
Carlton-Wrenshall Board Meeting 
Monday, September 21, 2026 6:00 PM 
Silver Creek Board Room (1st floor), 207 Pioneer Drive , Wrenshall, MN 55797 
 
I. Call to Order  

II. Pledge of Allegiance  

III. Roll Call  

IV. Adoption of Agenda  

V. Administrative Reports  

V.A. Otter Creek Principal's Report  

V.B. Silver Creek Principal's Report  

V.C. Community Education Report  

V.D. American Indian Education Liaison Report  

VI. Regular Business 
  

 

VI.A. Approval of Minutes  

VI.B. Accept Business Office Report  

VI.C. Approval of Consent Agenda  

VII. District Reports 
  

 

VII.A. Enrollment Reports  

VII.B. Superintendent's Report  

VII.C. Board Director or Committee Reports  

VII.D. Carlton-Wrenshall Teacher MOU  

VIII. Action Items  

VIII.A. Acceptance of Donations  

VIII.B. Approve ISD2918 District Policy Revisions 
(1st reading) 

 

VIII.C. Approve ICS/Widseth Agreement  

VIII.D. Certify the Maximum Proposed Levy for 
2026 Payable 2027 

 

VIII.E. Lighthouse Center for Vital Living 
Agreement 

 

IX. Set Superintendent Goals for Fiscal Year 2027  

X. Future Meetings  



XI. Adjournment  



      

      Carlton-Wrenshall School Board Meeting 

Monday, September 21, 2026     6:00 pm     Silver Creek Secondary Board Room 

 

I.  Call to Order  

II. Pledge of Allegiance  

III. Roll Call  

IV. Adoption of the Agenda  

V. Administrative Reports  

a. Otter Creek Principal’s Report  

b. Silver Creek Principal’s Report  

c. Community Education Report  

d. American Indian Education Liaison Report  

VI. Regular Business  

a. Approval of Minutes  

b. Accept Business Office Report  

c. Approval of Consent Agenda  

VII. District Reports  

a. Enrollment Reports  

b. Superintendent Report    

c. Board Director Reports / Committee Reports  

d. Carlton-Wrenshall Teacher MOU  

VIII. Action Items  

a. Acceptance of Donations  

b. Approve ISD 2918 District Policy Revisions (statute driven)  

c. Approve ICS/Widseth Agreement  

d. Certify the Maximum Proposed Levy for 2026 Payable 2027  

e. Lighthouse Center for Vital Living Agreement   

IX. Set Superintendent Goals for Fiscal Year 2027  

X. Future Meetings  

XI. Adjournment  

 



 
Otter Creek Elementary Principal's Report 

September 2026 

Submitted by: Kari Solarz, Elementary Principal 

Enrollment Update 

Classes Are in Full Swing 

The 2026-27 school year is off to a wonderful start at Otter Creek Elementary. Students and staff 
have settled into classroom routines, and learning is in full swing across all grade levels. 

We kicked off the first week with a Friday Back-to-School Assembly, providing students with an 
opportunity to come together as a school community and celebrate the start of a new year. 
Students enjoyed meeting our otter friends, Agate and Ore, from the Great Lakes Aquarium 
in Duluth through a special video presentation. 

The assembly was a fun way to wrap up Week 1 and reinforce our focus on building 
relationships, creating a positive school culture, and making Otter Creek a welcoming place for 
all students. 



 
Technology Update 

Chromebooks have been assigned to students and are now available within classroom spaces.  

Having Chromebooks available within classrooms will provide additional opportunities for 
students to access instructional resources, collaborate, and engage in digital learning activities. 

Building Classroom Community & School-Wide Expectations 

During the opening weeks of school, teachers have been intentionally focused on building strong 
classroom communities and establishing consistent expectations across Otter Creek Elementary. 

Teachers are spending time getting to know their students, developing relationships, establishing 
classroom routines, and creating environments where students feel safe, valued, and ready to 
learn. 

Our building-wide expectations are centered around the OTTERS acronym: 

O – Own Your Actions​
T – Teamwork​
T – Try Your Best​
E – Embrace Challenges​
R – Respect Everyone & Everything​
S – Stay Safe 

These expectations provide students and staff with a common language and will serve as a 
foundation for our positive school culture throughout the year. 

Looking Ahead 

As we move further into the school year, our focus will be on fine-tuning building systems and 
strengthening instructional practices across Otter Creek Elementary. 

Standards-Based Grading: Staff will continue to develop and implement standards-based 
grading practices within our K–5 grading system, with a focus on clearly communicating student 
progress toward grade-level standards. 

Reading and Math Screening: Fall screening dates have been established for reading and math. 
Once screening data is collected and analyzed, we will use the results to identify students who 



 
may need additional academic support and determine intervention needs, including Title I 
services. 

MTSS: Following the completion and analysis of screening data, we will begin our Multi-Tiered 
System of Supports (MTSS) process to ensure students receive appropriate levels of academic 
and behavioral support based on identified needs. 

Child Study Team: Our Child Study Team has already begun meeting weekly to review student 
needs, problem-solve concerns, and coordinate appropriate supports. 

Special Education: Special education case managers are actively working on due process 
requirements, documentation, and filing to ensure student services and compliance requirements 
are addressed in a timely manner. 

Overall, our goal is to continue building consistent systems that allow us to use student data 
effectively, respond to individual student needs, and provide strong instructional support for all 
learners. 

Respectfully submitted, 

​
Kari Solarz​
 

 



Community Education Report-September 2026 

1.​  ECFE/School Readiness   
a.​ Classes began the week of September 14th and it is going well!  Current 

registration numbers: Transitions (all-day four-year-old’s) is at 23 and Bridges 
(3-year-old’s) is at 11.   

b.​ ECFE Classes will be starting soon.  We are offering a weekly class as well as 
monthly family nights.     ​
   

2.​ Otter Creek Kids Care 
a.​ Day time/wraparound care is provided to families, these numbers are staying low, 

but higher after school numbers help to balance this out for staffing and budgeting 
purposes.   

b.​ After school numbers usually range in the upper 20’s to low 30’s.   
c.​ Families continue to contact the program to sign up for care, so these numbers 

will likely continue to grow throughout the year. ​
 

3.​ Community Education Classes   
a.​ Yoga, pickleball and a painting class are scheduled.  Many more classes are on the 

list to roll out-hopefully soon!  ​
 

4.​ After-School Enrichment 
a.​ There are currently 5 different classes planned for this fall, with the first 3 that 

were shared out being close to, if not filled to capacity.    
b.​ Other classes will be scheduled in the coming weeks.  
c.​ The plan will be to offer after school options to middle school and high school 

students as well-this is still in the planning stages.  
 

5.​ Raptor Review (possible new name of the newspaper)  
a.​ The first edition was delivered to the post office for distribution on August 27. 
b.​ We were able to capture many addresses of open-enrolled families, but this will 

continue to be a work in progress.   
c.​ Trouble-shooting some district residents not receiving the paper-hoping to have 

all of this solved before the next edition. 
d.​ The next newspaper deadline is Monday, October 19.​

  
6.​ Miscellaneous 

a.​  I met with Beth to discuss and go over Community Education contracts, which 
are on the agenda for approval tonight.  We have an incredibly robust and talented 
team this year!  I am so excited for the staff we have and the direction we are 
headed.   

b.​ The first advisory board meeting was held on Monday, September 14.  It was a 
great group that met to discuss and learn about current community education 
happenings and make plans and grow ideas for future programming! 
 

Submitted September 18, 2026 by Daisy Rose 



Carlton-Wrenshall Board Meeting 
Monday, August 17, 2026 6:00 PM Central 

Silver Creek Secondary Music Room 
207 Pioneer Drive 

Wrenshall, MN 55797   
   
Eric Ankrum:    Present    
Jon Beck:    Present    
Mary Carlson:    Present    
Ashley Laveau:    Present    
Ryan Leonzal:    Present    
Laura Nilsen:    Present    
Sam Ojibway:    Absent    
Present: 6, Absent: 1. 
Meeting Called to Order by Chairperson Eric Ankrum 
  
I. Call to Order 

II. Pledge of Allegiance 

III. Roll Call 

IV. Adoption of Agenda 
Motion to approve the Agenda as presented. This motion, made by Laura Nilsen and seconded 
by Mary Carlson, Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley Laveau: 
Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

V. Administrative Reports 

V.A. Otter Creek Principal's Report 
No Report Presented 

V.B. Silver Creek Principal's Report 
No Report Presented 

V.C. Community Education Report 
Daisy Rose presented her report to the board 

V.D. American Indian Education Liaison Report 
No Report Presented 

VI. Regular Business 
  

VI.A. Approval of Minutes 
Motion to approve minutes as presented. This motion, made by Ashley Laveau and seconded 
by Ryan Leonzal, Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 



Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VI.B. Accept Business Office Report 
Motion to approve the business report as presented. This motion, made by Ryan Leonzal and 
seconded by Mary Carlson, Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VI.C. Approval of Consent Agenda 
Motion to approve the consent agenda as presented. This motion, made by Jon Beck and 
seconded by Mary Carlson, Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VI.D. Strategic Planning Presentations 

VI.D.1. Northspan Presentation (6:30pm) 
Presentation by Northspan representative from 6:15 to 6:35pm 

VI.D.2. MSBA Presentation (7pm Remote) 
Presentation by MSBA representative from 7:10 to 7:35pm 

VI.D.3. Rising Tide Presentation (7:30pm) 
Presentation by Rising Tide representative from 6:35 to 7:10pm 

VI.D.4. Promote Me Presentation (8pm) 
Presentation by Promote Me representative from 7:35 to 8:00pm 

VII. District Reports 
  

VII.A. Enrollment Reports 
Enrollment report attached 
  

VII.B. Superintendent's Report 
Superintendent report attached 

VII.C. Board Director or Committee Reports 
Ashley Laveau presented P.I.E. report 
 
Jon Beck presented NLA report 
 
Board members added Strategic Planning Process to agenda item DD under Action Items 

VIII. Action Items 

VIII.A. Acceptance of Donations 



No donations presented 
  

VIII.B.  Award Bid for Propane & Diesel  
Motion to accept fuel bid. This motion, made by Laura Nilsen and seconded by Ryan Leonzal, 
Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.C. Award Bid for Dairy & Bread  
Motion to accept Dairy and Bread bids. This motion, made by Laura Nilsen and seconded by 
Ryan Leonzal, Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.D. Approve Purchase of Buses 
Motion to approve purchase of buses. This motion, made by Ryan Leonzal and seconded by 
Jon Beck, Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.E. Resolution Providing For a Public Hearing to Consider Granting a Proposed Property 
Tax Abatement 
Motion to approve resolution and set date for public hearing on September 14 at 6pm. This 
motion, made by Mary Carlson and seconded by Laura Nilsen, Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.F. Approve Otter Creek Kids Care Handbook for 2026-2027 School Year 
Motion to approve. This motion, made by Ryan Leonzal and seconded by Jon Beck, Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.G. Approve Otter Creek Student Handbook for 2026-2027 School Year 
Motion to approve. This motion, made by Ryan Leonzal and seconded by Mary Carlson, 
Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.H. Approve Silver Creek Secondary Student Handbook for 2026-2027 School Year 
Motion to approve. This motion, made by Ashley Laveau and seconded by Mary Carlson, 
Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 



Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.I. Achievement and Integration Grant 
Motion to approve Integration grant. This motion, made by Ryan Leonzal and seconded by 
Mary Carlson, Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.J. Approve ISD2918 District Policies 
Motion to approve district policies as presented. This motion, made by Ryan Leonzal and 
seconded by Laura Nilsen, Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.K. Approve MOU (MARSS Position & Work Day Contracted Days) 
Motion to approve MOU's as presented. This motion, made by Ashley Laveau and seconded 
by Jon Beck, Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.L. Approve Continuation of Part-Time Employment for School Board Directors 
Motion to approve the continued employment of Director Nilsen per the terms of the at-will 
agreement not to exceed $20,000 in Fiscal Year 2027. This motion, made by Laura Nilsen and 
seconded by Ryan Leonzal, Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.M. Approve CTE Project Contract  
Motion to approve contract. This motion, made by Ryan Leonzal and seconded by Mary 
Carlson, Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.N. Approve Services for School Psychologist 
Motion to approve school psychologist services. This motion, made by Mary Carlson and 
seconded by Ryan Leonzal, Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.O. Approve At-Will Agreement for American Indian Cultural Coordinator/Liaison 
Motion to approve AIE positions. This motion, made by Mary Carlson and seconded by Jon 
Beck, Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 



Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.P. Approve Contract for Family School Support Worker 
Motion to approve contract. This motion, made by Ryan Leonzal and seconded by Laura 
Nilsen, Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.Q. Approve MARSS Consultant Agreement 
Motion to approve agreement. This motion, made by Ashley Laveau and seconded by Mary 
Carlson, Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.R. Approve File Merger & Administrative Substitute Agreement 
Motion to approve agreement. This motion, made by Ryan Leonzal and seconded by Mary 
Carlson, Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.S. Approve One Year Leave of Absence 
Leave of absence approved in Consent Agenda  

VIII.T. Approve School Calendar Change 
Motion to approve amended school calendar. This motion, made by Laura Nilsen and 
seconded by Ryan Leonzal, Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 
Early release days added to the calendar include September 23 and 30 

VIII.U. Northern Lights Special Education Cooperative Agreement FY27 
Motion to approve agreement. This motion, made by Laura Nilsen and seconded by Ashley 
Laveau, Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.V. Approve  Cardiac Emergency Response Plan (CERP) 
Motion to approve CERP. This motion, made by Laura Nilsen and seconded by Ryan Leonzal, 
Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.W. Approve Resolution for Sale of Carlton High School Facilities and Property 



Motion to approve resolution. This motion, made by Laura Nilsen and seconded by Mary 
Carlson, Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.X. Set Adult Meal Prices for Fiscal Year 2027 
Motion to approve. This motion, made by Laura Nilsen and seconded by Ryan Leonzal, 
Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.Y. Approve Community Education Pay Rates for Fiscal Year 2027 
Motion to approve. This motion, made by Mary Carlson and seconded by Ashley Laveau, 
Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.Z. Set Substitute Pay Rates for Fiscal Year 2027 
Motion to approve. This motion, made by Jon Beck and seconded by Laura Nilsen, Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.AA. Certify the Maximum Proposed Levy for 2027 Payable 2028 
Motion to approve. This motion, made by Laura Nilsen and seconded by Ryan Leonzal, 
Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 
Motion to postpone until September 14 special meeting 

VIII.AB. Approve School Closure Guidelines 
Motion to approve. This motion, made by Laura Nilsen and seconded by Ryan Leonzal, 
Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.AC. Approve 2025-2027 SSP Negotiated Agreement 
Motion to approve. This motion, made by Ryan Leonzal and seconded by Mary Carlson, 
Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley 
Laveau: Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 

VIII.AD. Approve Contract Services with Rising Tide Consulting 



Motion to approve. This motion, made by Mary Carlson and seconded by Ashley Laveau, 
Carried. 
Sam Ojibway: Absent, Laura Nilsen: Nay, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: 
Yea, Ashley Laveau: Yea, Ryan Leonzal: Yea  
Yea: 5, Nay: 1, Absent: 1  
Laura Nilsen: Nay 

IX. Set Superintendent Goals for Fiscal Year 2027 
Move the superintendent's goal agenda item to September 14 work session 

X. Future Meetings 
September 14 work session 
September 14 special meeting 
September 21 regular meeting 

XI. Adjournment 
Motion to adjourn. This motion, made by Ryan Leonzal and seconded by Ashley Laveau, 
Carried. 
Sam Ojibway: Absent, Eric Ankrum: Yea, Jon Beck: Yea, Mary Carlson: Yea, Ashley Laveau: 
Yea, Ryan Leonzal: Yea, Laura Nilsen: Yea  
Yea: 6, Nay: 0, Absent: 1 
Meeting Adjourned at 9:43pm 



Carlton-Wrenshall Special Board Meeting 
Monday, September 14, 2026 6:00 PM 
Silver Creek Board Room (1st floor), 207 Pioneer Drive , Wrenshall, MN 55797 
 

Eric Ankrum:    Present    

Jon Beck:    Present    

Mary Carlson:    Present    

Ashley Laveau:    Present    

Ryan Leonzal:    Present    

Laura Nilsen:    Present    

Sam Ojibway:    Absent    

 
I. Call to Order  Speaker(s): Eric 

Ankrum 
II. Roll Call  Speaker(s):  Eric 

Ankrum 
III. Adoption of the Agenda 

Action(s): 
Motion to approve the agenda. This motion, made 
by Laura Nilsen and seconded by Mary Carlson, 
Carried. 
Voting Detail: 
Eric Ankrum:    Yea    

Jon Beck:    Yea    

Mary Carlson:    Yea    

Ashley Laveau:    Yea    

Ryan Leonzal:    Yea    

Laura Nilsen:    Yea    

Sam Ojibway:    Absent    
Voting Summary: Yea: 6, Nay: 0, Absent: 1 

Speaker(s): Eric 
Ankrum 

IV. Public Hearing for Property Tax Abatement for 
Parking Lot Construction & Improvement Projects 
Presentation by Ehlers  
Discussion: Ehlers representative presented 
proposed project for parking lot improvements 
at Otter Creek and also roofing repair at South 
Terrace. Total project cost $2,090,000.00. 

Speaker(s): Eric 
Ankrum / Ehlers  

V. Public Comment Regarding Property Tax Abatement 
for Parking Construction & Improvement 
Projects. 
Discussion: Questions by several members of the 
public.  Board questions of Ehler's 
representative followed by board discussion. 

Speaker(s): Eric 
Ankrum / Ehlers  

VI. Action Items Speaker(s): Eric 
Ankrum 

VI.A. Adopt Resolution Relating to Property Tax 
Abatement for Parking Lot Projects: Granting the 
Abatement.  
Action(s): 
Motion to approve property tax abatement 
resolution for parking lot project. This motion, 

Speaker(s): Eric 
Ankrum 



made by Mary Carlson and seconded by Ryan 
Leonzal, Carried. 
Voting Detail: 
Eric Ankrum:    Yea    

Jon Beck:    Yea    

Mary Carlson:    Yea    

Ashley Laveau:    Yea    

Ryan Leonzal:    Yea    

Laura Nilsen:    Yea    

Sam Ojibway:    Absent    
Voting Summary: Yea: 6, Nay: 0, Absent: 1 

VI.B. Adopt Resolution Stating the Intention of 
the School Board to Issue General Obligation 
Facilities Maintenance Bonds, Series 2027A, in 
the Maximum Aggregate Principal Amount of 
$290,000 and Taking Other Actions with Respect 
Thereto.  
Action(s): 
Motion to approve issuance of general obligation 
facilities maintenance bonds for roof repair 
project. This motion, made by Laura Nilsen and 
seconded by Mary Carlson, Carried. 
Voting Detail: 
Eric Ankrum:    Yea    

Jon Beck:    Yea    

Mary Carlson:    Yea    

Ashley Laveau:    Yea    

Ryan Leonzal:    Yea    

Laura Nilsen:    Yea    

Sam Ojibway:    Absent    
Voting Summary: Yea: 6, Nay: 0, Absent: 1 

Speaker(s): Eric 
Ankrum 

VII. Adjournment 
Action(s): 
Motion to adjourn. This motion, made by Laura 
Nilsen and seconded by Mary Carlson, Carried. 
Voting Detail: 
Eric Ankrum:    Yea    

Jon Beck:    Yea    

Mary Carlson:    Yea    

Ashley Laveau:    Yea    

Ryan Leonzal:    Yea    

Laura Nilsen:    Yea    

Sam Ojibway:    Absent    
Voting Summary: Yea: 6, Nay: 0, Absent: 1 

Speaker(s): Eric 
Ankrum 

 
 
 
 
 
_____________________________________ 



Board Secretary 
 
 



Carlton-Wrenshall Board Work Session 
Monday, September 14, 2026 6:30 PM Central 

Silver Creek Board Room (1st floor) 
207 Pioneer Drive  

Wrenshall, MN 55797   
   
Eric Ankrum:    Present    
Jon Beck:    Present    
Mary Carlson:    Present    
Ashley Laveau:    Present    
Ryan Leonzal:    Present    
Laura Nilsen:    Present    
Sam Ojibway:    Absent    
Present: 6, Absent: 1. 
  
I. Call Meeting to Order 

II. Roll Call 

III. Review Agenda 

IV. Transportation 
Superintendent Schill provided an update regarding bus routes. He also discussed pros and cons 
of the staggered bus arrival and departure at both Otter Creek and Silver Creek schools. 
Transportation Director Hill will continue to develop a transportation schedule for pre-K 
students.  Board members suggested a contract for pre-K transportation be created for parents to 
sign as pre-K transportation is not a state statutory requirement. 

V. Board Policies 
Board members reviewed policies to be approved during the September 21 meeting. 

VI. Financial Review 
Financial report will be given during the September 21 meeting 

VII. Business 

VII.A. Facility Projects ICS Agreement 
Chairperson Ankrum shared ICS agreement. Board discussion followed.  

VII.B. Strategic Planning Process 
Board discussion relating to strategic planning. Board chair Ankrum will create a folder in 
Google drive to hold documents during the strategic planning process 

VII.C. CMH Athletic Trainer Agreement 
Superintendent Schill reported that he had met with CHS representative to discuss details of a 
proposed athletic trainer agreement. This agreement would provide athletic trainer at 
numerous Raptor events in exchange for CHS organizational recognition for their services. 
Once the agreement is completed, the board will discuss and take action 

VII.D. Committee Reports 



Chair person Ankrum provided board members with a proposed committee list. Board 
discussion followed. The suggestion to add a Listening Session Committee was provided.  

VIII. Adjourn 
Chair person Ankrum adjourned the meeting at 8:13pm 
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Fund Summary

Detail Payment Register By Check

Carlton-Wrenshall ISD #2918

DescriptionFund Total

01 General $186,355.13

02 Food Service $401.33

03 Transportation $15,696.25

04 Community Service $1,141.89

05 Capital Outlay $93,278.38

18 Custodial $100.00

21 Student Activities $604.00

Report Total $297,576.98
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Fund Total

$884,634.9401

$25.0002

$26,392.2404

$29,050.4207

$940,102.60Report Total



 

 

 

 September 21, 2026 

 

Consent Agenda 
 

● Any Director may request to remove any item from this consent agenda and 
place it on the regular meeting agenda for individual consideration. 

 
 
Appointments: 
Rebecca Davidson – MultiMedia Production/Library Media Specialist Teacher  
Grace Thull – Paraprofessional - Silver Creek   
 
 
 
Lane Changes: 
 
 
Changes of Assignment: 
Bridget Stensaas – increase to 1.0 FTE for ELA assignment   
 
 
At-Will Agreements: 
 
 
Leaves of Absence: 
 
 
Resignations: 
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Adopted:                               MSBA/MASA Model Policy 423 
 Orig. 1999 

Revised:                                Rev. 2026 
 
 
423 EMPLOYEE-STUDENT RELATIONSHIPS 
 
 
I. PURPOSE 
 

The school district is committed to an educational environment in which all students are treated 
with respect and dignity. Every school district employee is to provide students with appropriate 
guidance, understanding, and direction while maintaining a standard of professionalism and 
acting within accepted standards of conduct. 

 
II. GENERAL STATEMENT OF POLICY 
 

A. This policy applies to all school district employees at all times, whether on or off duty 
and on or off of school district locations. 

 
B. At all times, students will be treated by teachers and other school district employees 

with respect, courtesy, and consideration and in a professional manner. Each school 
district employee is expected to exercise good judgment and professionalism in all 
interpersonal relationships with students. Such relationships must be and remain on a 
teacher-student basis or an employee-student basis. 

 
C. Teachers must be mindful of their inherent positions of authority and influence over 

students. Similarly, other school district employees also may hold positions of authority 
over students of the school district and must be mindful of their authority and influence 
over students. 

 
D. Sexual relationships between school district employees and students, without regard to 

the age of the student, are strictly forbidden and may subject the employee to criminal 
liability. 

 
E. Other actions that violate this policy include, but are not limited to, the following: 

 
1. Dating students. 

 
2. Having any interaction/activity of a sexual nature with a student. 

 
3. Committing or attempting to induce students or others to commit an illegal act 

or act of immoral conduct which may be harmful to others or bring discredit to 
the school district. 

 
4. Supplying alcohol or any illegal substance to a student, allowing a student access 

to such substances, or failing to take reasonable steps to prevent such access 
from occurring. 

 
5. Grooming as prohibited under Minnesota Statutes, section 609.352. 

 
F. School district employees shall, whenever possible, employ safeguards against improper 

relationships with students and/or claims of such improper relationships. 
 

[NOTE: Such safeguards may include the following: avoiding altogether or 
minimizing physical contact, keeping doors open when talking or meeting with 
students one-on-one, and/or making sure that such meetings with a student 
take place in rooms with windows and/or others nearby.] 
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G. Excessive informal and social involvement with individual students is unprofessional, is 

not compatible with employee-student relationships, and is inappropriate. 
 

H. School district employees will adhere to applicable standards of ethics and professional 
conduct in Minnesota law. 

 
III. REPORTING AND INVESTIGATION 
 

A. Complaints and/or concerns regarding alleged violations of this policy shall be handled 
in accordance with the school district’s Policy 103 (Complaints – Students, Employees, 
Parents, Other Persons policy) unless other specific complaint procedures are provided 
within any other policy of the school district. 

 
B. All employees shall cooperate with any investigation of alleged acts, conduct, or 

communications in violation of this policy. 
 
IV. SCHOOL DISTRICT ACTION 
 

Upon receipt of a report, the school district will take appropriate action. Such action may include, 
but is not limited to, warning, suspension, exclusion, expulsion, transfer, remediation, 
termination, or discharge. It also may include reporting to appropriate state or federal 
authorities, including the Minnesota Professional Educator Licensing and Standards Board or the 
appropriate licensing authority and appropriate agencies responsible for investigating reports of 
maltreatment of minors and/or vulnerable adults. School district action taken for violation of 
this policy will be consistent with requirements of applicable collective bargaining agreements, 
Minnesota and federal law, and school district policies. 

 
V. SCOPE OF LIABILITY 
 

Employees are placed on notice that if an employee acts outside the performance of the duties 
of the position for which the employee is employed or is guilty of malfeasance, willful neglect of 
duty, or bad faith, the school district is not required to defend and indemnify the employee for 
damages in school-related litigation. 

 
Legal References: Minn. Stat. § 13.43, Subd. 16 (Personnel Data) 

Minn. Stat. § 122A.20, Subd. 2 (Suspension or Revocation of Licenses) 
Minn. Stat. § 122A.40, Subds. 5(b) and 13(b) (Employment; Contracts; 
Termination) 
Minn. Stat. §§ 609.341-609.352 (Definitions) 
Minn. Stat. Ch. 260E (Reporting of Maltreatment of Minors) 
Minn. Stat. § 626.557 (Reporting of Maltreatment of Vulnerable Adults) 
Minn. Rules Part 3512.5200 (Code of Ethics for School Administrators) 
Minn. Rules Part 8710.2100 (Code of Ethics for Minnesota Teachers) 

 
Cross References: MSBA/MASA Model Policy 103 (Complaints – Students, Employees, Parents, 

Other Persons) 
MSBA/MASA Model Policy 211 (Criminal or Civil Action Against School District, 
School Board Member, Employee, or Student) 
MSBA/MASA Model Policy 306 (Administrator Code of Ethics) 
MSBA/MASA Model Policy 403 (Discipline, Suspension, and Dismissal of School 
District Employees) 
MSBA/MASA Model Policy 413 (Harassment and Violence) 
MSBA/MASA Model Policy 414 (Mandated Reporting of Child Neglect or Physical 
or Sexual Abuse) 
MSBA/MASA Model Policy 415 (Mandated Reporting of Maltreatment of 
Vulnerable Adults) 
MSBA/MASA Model Policy 421 (Gifts to Employees and School Board Members) 
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MSBA/MASA Model Policy 507 (Corporal Punishment and Prior Restraint) 
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Adopted:                               MSBA/MASA Model Policy 425 
Orig. 2001 

Revised:                                Rev. June 2026 
 
 
425 STAFF DEVELOPMENT AND MENTORING 
 

[NOTE: The provisions of this policy substantially reflect statutory requirements.] 
 
I. PURPOSE 
 

The purpose of this policy is to establish a staff development program and structure to carry out 
planning and reporting on staff development that supports improved student learning. 

 
II. ADVISORY STAFF DEVELOPMENT COMMITTEE AND SITE PROFESSIONAL 

DEVELOPMENT TEAMS 
 

A. The school board will establish an Advisory Staff Development Committee to develop a 
Staff Development Plan, assist Site Professional Development Teams in developing a 
site plan consistent with the goals of the Staff Development Plan, and evaluate staff 
development efforts at the site level. 

 
1. The majority of the membership of the Advisory Staff Development Committee 

shall consist of teachers representing various grade levels, subject areas, and 
special education. The Committee also will include nonteaching staff, parents, 
and administrators. 

 
2. Members of the Advisory Staff Development Committee shall be appointed by 

the school administration. Committee members shall serve a [two-year term] 
based upon nominations by board members, teachers, and paraprofessionals. 
The school administration shall appoint replacement members of the Advisory 
Staff Development Committee as soon as possible following the resignation, 
death, serious illness, or removal of a member from the Committee. 

 
[NOTE: The board may choose the Committee members’ term of 
service.] 

 
B. The school board will establish the Site Professional Development Teams. 

 
1. Members of the Site Professional Development Teams will be appointed by the 

school administration. Team members shall serve a [two-year term] based 
upon nominations by board members, teachers, and paraprofessionals. The 
school administration shall appoint replacement members of the Site 
Professional Development Teams as soon as possible following the resignation, 
death, serious illness, or removal of a member from the Team. 

 
2. The majority of the Site Professional Development Teams shall be teachers 

representing various grade levels, subject areas, and special education. 
 
III. DUTIES OF THE ADVISORY STAFF DEVELOPMENT COMMITTEE 
 

A. The Advisory Staff Development Committee will develop a Staff Development Plan that 
will be reviewed and subject to approval by the school board [twice a year]. 

 
B. The Staff Development Plan must contain the following elements: 

 
1. Staff development outcomes that are consistent with the education outcomes 

as may be determined periodically by the school board; 
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[NOTE: The board-determined education outcomes for your district 
could be inserted here.] 

 
2. The means to achieve the Staff Development outcomes;  

 
3. The procedures for evaluating progress at each school site toward meeting 

educational outcomes consistent with relicensure requirements under Minnesota 
Statutes, section 122A.187; 

 
4. Ongoing staff development activities that contribute toward continuous 

improvement in achievement of the following goals: 
 

a. Improve student achievement of state and local education standards in 
all areas of the curriculum, including areas of regular academic and 
applied and experiential learning, by using research-based best 
practices methods; 

 
b. Effectively meet the needs of a diverse student population, including at-

risk children, children with disabilities, English learners, and gifted 
children, within the regular classroom, applied and experiential learning 
settings, and other settings; 

 
c. Provide an inclusive curriculum for a racially, ethnically, linguistically, 

and culturally diverse student population that is consistent with state 
education diversity rule and the district’s education diversity plan; 

 
d. Improve staff collaboration and develop mentoring and peer coaching 

programs for teachers new to the school or district; 
 

e. Effectively teach and model violence prevention policy and curriculum 
that address early intervention alternatives, issues of harassment, and 
teach nonviolent alternatives for conflict resolution; 

 
f. Effectively deliver digital and blended learning and curriculum and 

engage students with technology; and 
 

g. Provide teachers and other members of site-based management teams 
with appropriate management and financial management skills. 

 
5. The Staff Development Plan also must: 

 
a. Support stable and productive professional communities achieved 

through ongoing and schoolwide progress and growth in teaching 
practice; 

 
b. Emphasize coaching, professional learning communities, classroom 

action research, and other job-embedded models; 
 

c. Maintain a strong subject matter focus premised on students’ learning 
goals consistent with Minnesota Statutes, section 120B.125; 

 
d. Ensure specialized preparation and learning about issues related to 

teaching English learners and students with special needs by focusing 
on long-term systemic efforts to improve educational services and 
opportunities and raise student achievement; and 

 
e. Reinforce national and state standards of effective teaching practice. 
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6. Staff development activities must: 

 
a. Focus on the school classroom and research-based strategies that 

improve student learning; 
 

b. Provide opportunities for teachers to practice and improve their 
instructional skills over time; 

 
c. Provide opportunities for teachers to use student data as part of their 

daily work to increase student achievement; 
 

d. Enhance teacher content knowledge and instructional skills, including to 
accommodate the delivery of digital and blended learning and 
curriculum and engage students with technology; 

 
e. Align with state and local academic standards; 

 
f. Provide opportunities to build professional relationships, foster 

collaboration among principals and staff who provide instruction, and 
provide opportunities for teacher-to-teacher mentoring; 

 
g. Align with the plan, if any, of the district or site for an alternative teacher 

professional pay system; 
 

h. Provide teachers of English learners, including English as a second 
language, and content teachers with differentiated instructional 
strategies critical for ensuring students long-term academic success, the 
means to effectively use assessment data on the academic literacy, oral 
academic language, and English language development of English 
learners, and skills to support native and English language development 
across the curriculum; and 

 
i. Provide opportunities for staff to learn about current workforce trends, 

the connections between workforce trends and postsecondary 
education, and training options, including career and technical education 
options. 
 

7. Staff development activities may include curriculum development and 
curriculum training programs and activities that provide teachers and other 
members of site-based teams training to enhance team performance. 

 
8. The school district may implement other staff development activities required 

by law and activities associated with professional teacher compensation models. 
 

[NOTE: To the extent the school board offers K-12 teachers the 
opportunity for more staff development training under Minnesota 
Statutes, section 122A.40, subdivisions. 7 and 7a, or Minnesota 
Statutes, section 122A.41, subdivisions 4 and 4a, such additional days 
of staff development should include peer mentoring, peer gathering, 
continuing education, professional development, or other training 
which enable teachers to achieve the staff development outcomes 
enumerated above in Subparagraph III.B.4.] 

 
C. The Advisory Staff Development Committee will assist Site Professional Development 

Teams in developing a site plan consistent with the goals and outcomes of the Staff 
Development Plan. 
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D. The Advisory Staff Development Committee will evaluate staff development efforts at 
the site level and will report to the school board [on a quarterly basis] the extent to 
which staff at the site have met the outcomes of the Staff Development Plan. 

 
E. In addition to developing a Staff Development Plan, the Staff Development Advisory 

Committee also must develop teacher mentoring programs for teachers new to the 
profession or school district, including teaching residents, teachers of color, teachers 
who are American Indian, teachers in license shortage areas, teachers with special 
needs, or experienced teachers in need of peer coaching. Teacher mentoring programs 
must be included in or aligned with the school district's teacher evaluation and peer 
review processes under Minnesota Statutes, sections 122A.40, subdivision 8 or 122A.41, 
subdivision 5.  

 
F. The Advisory Staff Development Committee shall assist the school district in preparing 

any reports required by the Minnesota Department of Education (MDE) relating to staff 
development or teacher mentoring including, but not limited to, the reports referenced 
in Article VII. below. 

 
IV. DUTIES OF THE SITE PROFESSIONAL DEVELOPMENT TEAM  
 

A. Each Site Professional Development Team shall develop a site plan, consistent with the 
goals of the Staff Development Plan. The school board will review the site plans for 
consistency with the Staff Development Plan [twice a year]. 

 
B. The Site Professional Development Team must demonstrate to the school board the 

extent to which staff at the site have met the outcomes of the Staff Development Plan. 
The actual reports to the school board can be made by the Advisory Staff Development 
Committee to avoid duplication of effort. 

 
C. If the school board determines that staff development outcomes are not being met, it 

may withhold a portion of the initial allocation of revenue referenced in Article V. below. 
 
V. STAFF DEVELOPMENT FUNDING  
 

A. Unless the school district is in statutory operating debt or a majority of the school board 
and a majority of its licensed teachers annually vote to waive the requirement to reserve 
basic revenue for staff development, the school district will reserve an amount equal to 
at least two (2) percent of its basic revenue for: (1) teacher development and evaluation 
under Minnesota Statutes, section 122A.40, subdivision 8 or 122A.41, subdivision 5; (2) 
principal development and evaluation under section 123B.147, subdivision. 3; (3) 
professional development under section 122A.60; (4) in-service education for programs 
under section 120B.22, subdivision 2; and (5) teacher mentorship under section 
122A.70, subdivision 1. To the extent extra funds remain, staff development revenue 
may be used for development plans, including plans for challenging instructional 
activities and experiences under section 122A.60, and for curriculum development and 
programs, other in-service education, teacher’s workshops, teacher conferences, the 
cost of substitute teachers for staff development purposes, preservice and in-service 
education for special education professionals and paraprofessionals, and other related 
costs for staff development efforts. The school district also may use the revenue 
reserved for staff development for grants to the school district’s teachers to pay for 
coursework and training leading to certification as either a college in the schools teacher 
or a concurrent enrollment teacher. To receive a grant, the teacher must be enrolled in 
a program that includes coursework and training focused on teaching a core subject. 

 
B. The school district may, in its discretion, expend an additional amount of unreserved 

revenue for staff development based on its needs. 
 

C. Release time provided for teachers to supervise students on field trips and school 
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activities, or independent tasks not associated with enhancing the teacher’s knowledge 
and instructional skills, such as preparing report cards, calculating grades, or organizing 
classroom materials, may not be counted as staff development time that is financed 
with staff development reserved revenue under Minnesota Statutes, section 122A.61. 

 
VI. PROCEDURE FOR USE OF STAFF DEVELOPMENT FUNDS 
 

A. On a [yearly] basis, the Advisory Staff Development Committee, with the assistance of 
the Site Professional Development Teams, shall prepare a projected budget setting forth 
proposals for allocating staff development and mentoring funds reserved for each school 
site. Such budgets shall include, but not be limited to, projections as to the cost of 
building site training programs, costs of individual staff seminars, and cost of 
substitutes. 

 
B. Upon approval of the budget by the school board, the Advisory Committee shall be 

responsible for monitoring the use of such funds in accordance with the Staff 
Development Plan and budget. The requested use of staff development funds must meet 
or make progress toward the goals and objectives of the Staff Development Plan. All 
costs/expenditures will be reviewed by the school board and/or superintendent for 
consistency with the Staff Development Plan [on a quarterly basis]. 

 
C. Individual requests from staff for leave to attend staff development activities shall be 

submitted and reviewed according to school district policy, staff procedures, contractual 
agreement, and the effect on school district operations. Failure to timely submit such 
requests may be cause for denial of the request. 

 
D. The school district may use staff development revenue, special grant programs 

established by the legislature, or another funding source to pay a stipend to a mentor 
who may be a current or former teacher who has taught at least three (3) years and is 
not on an improvement plan. Other initiatives using such funds or funds available under 
Minnesota Statutes, sections 124D.861 and 124D.862, may include: 

 
1. additional stipends as incentives to mentors who are of color or who are 

American Indian;  
 
2. financial supports for professional learning community affinity groups across 

schools within and between districts for teachers from underrepresented racial 
and ethnic groups to come together throughout the school year; 

 
3. programs for induction aligned with the school district or school mentorship 

program during the first three (3) years of teaching, especially for teachers from 
underrepresented racial and ethnic groups; or 

 
4. grants supporting licensed and nonlicensed educator participation in 

professional development, such as workshops and graduate courses, related to 
increasing student achievement for students of color and American Indian 
students in order to close opportunity and achievement gaps.professional 
development focused on ways to close opportunity and achievement gaps for 
students of color and American Indian students; or 

 
5. for teachers of color and American Indian teachers, graduate courses toward a 

first master’s degree in a field related to their licensure or toward an additional 
license. 

 
To the extent the school district receives a grant for any of the above purposes, it will 
negotiate additional retention strategies or protection from unrequested leave of 
absences in the beginning years of employment for teachers of color and teachers who 
are American Indian. Retention strategies may include providing financial incentives for 



 425-6 

teachers of color and teachers who are American Indian to work in the school or district 
for at least five (5) years and placing American Indian educators at sites with other 
American Indian educators and educators of color at sites with other educators of color 
to reduce isolation and increase opportunity for collegial support. 

 
VII. PARAPROFESSIONALS, TITLE I AIDES, AND OTHER INSTRUCTIONAL SUPPORT STAFF 
 

A. The school district must provide a minimum of eight hours of paid orientation or 
professional development annually to all paraprofessionals, Title I aides, and other 
instructional support staff. Six (6) of the eight (8) hours must be completed before the 
first instructional day of the school year or within thirty (30) days of hire. The school 
district must consult the exclusive representative for employees receiving this training 
before creating or planning the training required under this section. 

 
B. The orientation or professional development must be relevant to the employee's 

occupation and may include collaboration time with classroom teachers and planning for 
the school year.  

 
C. For paraprofessionals who provide direct support to students, at least fifty (50) percent 

of the professional development or orientation must be dedicated to meeting the 
requirements of this section. Professional development for paraprofessionals may also 
address the requirements of Minnesota Statutes, section 120B.363, subdivision 3.  

 
D. A school administrator must provide an annual certification of compliance with this 

requirement to the MDE Commissioner. 
 
VIII. REPORTING 
 

A. The school district and site staff development committee shall prepare a report of the 
previous fiscal year’s staff development activities and expenditures as part of the school 
district’s comprehensive achievement and civic readiness report. 

 
1. The report must include assessment and evaluation data indicating progress 

toward district and site staff development goals based on teaching and learning 
outcomes, including the percentage of teachers and other staff involved in 
instruction who participate in effective staff development activities. 

 
2. The report will provide a breakdown of expenditures for: 

 
a. Curriculum development and curriculum training programs;  

 
b. Staff development training models, workshops, and conferences; and 

 
c. The cost of releasing teachers or providing substitute teachers for staff 

development purposes. 
 

The report also must indicate whether the expenditures were incurred at the 
district level or the school site level and whether the school site expenditures 
were made possible by the grants to school sites that demonstrate exemplary 
use of allocated staff development revenue. These expenditures must be 
reported using the uniform financial and accounting and reporting standards 
(UFARS). 

 
3. The report will be signed by the superintendent and staff development chair. 
 

B. To the extent the school district receives a grant for mentorship activities described in 
Paragraph V.D., by June 30 of each year after receiving a grant, the site staff 
development committee must submit a report to the Professional Educator Licensing 
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and Standards Board on program efforts that describes mentoring and induction 
activities and assesses the impact of these programs on teacher effectiveness and 
retention. 

 
Legal References: Minn. Stat. § 120A.41 (Length of School Year; Days of Instruction) 

Minn. Stat. § 120A.415 (Extended School Calendar) 
Minn. Stat. § 120B.125 (Planning for Students’ Successful Transition to 
Postsecondary Education and Employment; Personal Learning Plans) 
Minn. Stat. § 120B.22, Subd. 2 (Violence Prevention Education) 
Minn. Stat. § 121A.642 (Paraprofessional Training) 
Minn. Stat. § 122A.187 (Expiration and Renewal) 
Minn. Stat. § 122A.40, Subds. 7, 7a and 8 (Employment; Contracts; Termination 
- Additional Staff Development and Salary) 
Minn. Stat. § 122A.41, Subds. 4, 4a and 5 (Teacher Tenure Act; Cities of the 
First Class; Definitions - Additional Staff Development and Salary) 
Minn. Stat. § 122A.60 (Staff Development Program) 
Minn. Stat. § 122A.70 (Teacher Mentorship and Retention of Effective Teachers) 
Minn. Stat. § 122A.61 (Reserved Revenue for Staff Development) 
Minn. Stat. § 123B.147, Subd. 3 (Principals) 
Minn. Stat. § 124D.861 (Achievement and Integration for Minnesota) 
Minn. Stat. § 124D.862 (Achievement and Integration Revenue) 
Minn. Stat. § 126C.10, Subds. 2 and 2b (General Education Revenue) 
Minn. Stat. § 126C.13, Subd. 5 (General Education Levy and Aid) 

 
Cross References: None 
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Adopted:                               MSBA/MASA Model Policy 507.5 
Orig. 2024 
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507.5 SCHOOL RESOURCE OFFICERS 
 

[NOTE: The provisions of this policy substantially reflect statutory requirements. 
School districts utilizing school resource officers may choose to adopt this policy.] 

 
I. PURPOSE 
 

The purpose of this policy is to establish the contractual duties and training requirements of a 
school resource officer. 

 
II. GENERAL STATEMENT OF POLICY 
 

The school district, upon securing the services of one or more school resource officers, is 
committed to establishing the qualifications and duties required of these officers. A contract for 
the services of a school resources officer with the school district must meet the requirements of 
this policy. 
 

III. DEFINITIONS 
 

A. “School” means an elementary school, middle school or secondary school, as defined in 
Minnesota Statutes, section 120A.05, subdivisions 9, 11, and 13. 

 
B. “School resource officer” means a peace officer who is assigned to work in an elementary 

school, middle school, or secondary school during the regular instructional school day 
as one of the officer’s regular responsibilities through the terms of a contract entered 
between the peace officer’s employer and the designated school district or charter 
school. 

 
IV. CONTRACTUAL DUTIES 
 

A. A school resource officer’s contractual duties with the school district shall include: 
 

1.  fostering a positive school climate through relationship building and open  
communication; 

 
2. protecting students, staff, and visitors to the school grounds from criminal 

activity; 
 
3.  serving as a liaison from law enforcement to school officials; 
 
4. providing advice on safety drills; 
 
5. identifying vulnerabilities in school facilities and safety protocols; 
 
6. educating and advising students and staff on law enforcement topics; and, 
 
7. enforcement of criminal laws. 
 

B. The school district may contract with a school resource officer's  
employer for the officer to perform additional duties to those described in Paragraph 
IV.A. 

 
C. A school resource officer must not use force or the authority of their office solely to  
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enforce school rules or policies or participate in the enforcement of discipline for 
violations of school rules. 

 
D. Nothing in this Article limits any other duty or responsibility imposed on peace  

officers; limits the expectation that peace officers will exercise professional judgment 
and discretion to protect the health, safety, and general welfare of the public when 
carrying out their duties; or creates a duty for school resource officers to protect 
students, staff, or others on school grounds that is different from the duty to protect the 
public as a whole. 

 
V. TRAINING 
 

A. Except as provided for in Paragraphs V.B., V.C., and V.D. below, beginning September 
1, 2025, a peace officer assigned to serve as a school resource officer must complete a 
training course that provides instruction on the learning objectives identified in 
Minnesota Statutes, section 626.8482, subdivision 4 prior to assuming the duties of a 
school resource officer.   

 
B. A peace officer who has completed either the School Safety Center standardized Basic 

School Resource Officer Training or the National School Resource Officer Basic School 
Resource Officer course prior to September 1, 2025, must complete the training 
mandated under Paragraph V.A. above before June 1, 2027. A peace officer covered 
under this paragraph may complete a supplemental training course approved by the 
board pursuant to Minnesota Statutes, section 626.8482, subdivision 4, paragraph (b), 
to satisfy the training requirement. 

 
C. If an officer's employer is unable to provide the required training course to the officer 

prior to the officer assuming the duties of a school resource officer, the officer must 
complete the required training within six (6) months of assuming the duties of a school 
resource officer. The officer is not required to perform the duties described in Minnesota 
Statutes, section 626.8482, subdivision 2, paragraph (a), clause (4) or (5), until the 
officer has completed the required training course. The officer must review any policy 
adopted by the officer's employer pursuant to section 626.8482, subdivision 6 before 
assuming the other duties of a school resource officer and must comply with that policy. 
   

D. An officer who is serving as a substitute school resource officer for fewer than sixty (60) 
student contact days within a school year is not obligated to complete the required 
training or perform the duties described in Minnesota Statutes, section 626.8482 
subdivision 2, paragraph (a), clause (4) or (5), but must review and comply with any 
policy adopted pursuant to subdivision 6 by the law enforcement agency that employs 
the substitute school resource officer. 

 
E.  For each school resource officer employed by an agency, the chief law enforcement 

officer must maintain a copy of the most recent training certificate issued to the officer 
for completion of the training mandated under this section. 

 
VI. DUTY TO IDENTIFY 

 
A. A law enforcement officer must identify the law enforcement agency or other entity 

employing the individual, the individual's last name, and the individual's identification 
number if the individual is: 
 
1.  licensed by the Board of Peace Officer Standards and Training; or 
 
2. an officer employed by a federally recognized Tribe, as defined in 25 United 

States Code, section 450b(e). 
 

B. A law enforcement officer satisfies the requirements of Paragraph A. above if: 
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1.  the officer wears a uniform that clearly identifies the law enforcement agency 

or other entity employing the officer and displays any combination of a badge, 
nameplate, identification patch, or other label that clearly identifies the 
officer's last name and identification number; 

 
2.  the officer wears body armor or a protective suit for the purposes of crowd 

control or participation as a member of a special weapons and tactics team, 
and displays any combination of a badge, nameplate, identification patch, or 
other label that clearly identifies the law enforcement agency or other entity 
employing the officer and the officer's identification number; or 

 
3.   upon request, the officer states the required information or provides a card 

that includes the required information. 
 

VII. USE OF CHEMICAL IRRITANTS 
 

The school district must provide information about the use of any chemical irritant, smoke 
screen, or diversionary device deployed within a building as required under Minnesota Statutes, 
section 626.745. 
 

Legal References: Minn. Stat. § 120A.05, subds. 9, 11, and 13 (Definitions) 
Minn. Stat. § 123B.02, subd. 25 (General Powers of Independent School 
Districts – School Resource Officers) 
Minn. Stat. § 626.8482 (School Resource Officers; Duties; Training; Model 
Policy) 

 
Cross References: MSBA/MASA Model Policy 403 (Discipline, Suspension, and Dismissal of School 

District Employees) 
MSBA/MASA Model Policy 414 (Mandated Reporting of Child Neglect or Physical 
or Sexual Abuse) 
MSBA/MASA Model Policy 415 (Mandated Reporting of Maltreatment of 
Vulnerable Adults) 
MSBA/MASA Model Policy 506 (Student Discipline) 
 

Resources: MN House of Representatives: School Resource Officers (accessed 10/02/25) 
MN Department of Public Safety: School Resource Officer Training (accessed 
10/02/25) 
MN Department of Public Safety: FAQs for Mandated School Resource Officer 
(SRO) Requirements (accessed 10/02/25) 
U.S. Department of Education: FAQs on Photos and Videos under FERPA 
(accessed 10/02/25) 
U.S. Department of Education: School Resource Officers, School Law 
Enforcement Units, and the Family Educational Rights and Privacy Act (FERPA) 
(accessed 10/02/25) 
U.S. Department of Education: Does FERPA distinguish between School 
Resource Officers (SROs) and other local police officers who work in a school? 
(accessed 10/02/25) 

https://www.house.mn.gov/hrd/pubs/ss/sssros.pdf
https://dps.mn.gov/divisions/hsem/programs/mn-school-safety-center/school-resource-officer-training
https://s3.us-east-2.amazonaws.com/assets.dps.mn.gov/s3fs-public/SRO%20Statute%20FAQ%27s_0.pdf
https://s3.us-east-2.amazonaws.com/assets.dps.mn.gov/s3fs-public/SRO%20Statute%20FAQ%27s_0.pdf
https://studentprivacy.ed.gov/faq/faqs-photos-and-videos-under-ferpa
https://studentprivacy.ed.gov/resources/school-resource-officers-school-law-enforcement-units-and-ferpa
https://studentprivacy.ed.gov/resources/school-resource-officers-school-law-enforcement-units-and-ferpa
https://studentprivacy.ed.gov/faq/does-ferpa-distinguish-between-school-resource-officers-sros-and-other-local-police-officers
https://studentprivacy.ed.gov/faq/does-ferpa-distinguish-between-school-resource-officers-sros-and-other-local-police-officers
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509     ENROLLMENT OF NONRESIDENT STUDENTS 
 

[NOTE: The provisions of this policy substantially reflect statutory requirements.] 
 

I. PURPOSE 
 

The school district desires to participate in the Enrollment Options Program (Open Enrollment) 
established by Minnesota Statutes, section 124D.03. The purpose of this policy is to set forth 
the application and exclusion procedures used by the school district in making said 
determination. 

 
II. GENERAL STATEMENT OF POLICY 

 
The school board adopts specific standards for acceptance and rejection of Open Enrollment 
applications. 

 
III. OPEN ENROLLMENT PROCESS 
 

A. Open Enrollment applications will be approved provided that acceptance of the 
application will not exceed the capacity of a program, excluding special education 
services; class; grade level; or school building as established by school board resolution 
and provided that: 

 
1. space is available for the applicant under enrollment cap standards established 

by school board policy or other directive; and 
 
2. in considering the capacity of a grade level, the school district may only limit 

the enrollment of nonresident students in its schools or programs to a number 
not less than the lesser of:  

 
a.  one (1) percent of the total enrollment at each grade level in the school 

district; or  
 
b. the number of school district resident students at that grade level 

enrolled in a nonresident school district according toin accordance with 
Minnesota Statutes, section 124D.03. 

 
3. the applicant is not otherwise excluded by action of the school district because 

of previous conduct in another school district. 
 
B. If the school district limits enrollment of nonresident students pursuant to Paragraph 

A.this section, the school district shall report to the Commissioner of the Minnesota 
Department of Education (MDE) by July 15 on the number of nonresident pupils denied 
admission due to the limitations on the enrollment of nonresident pupils.  

 
C. The parent of a student with a disability not yet enrolled in kindergarten and not open 

enrolled in a nonresident district may elect, in the same manner as the parent of a 
resident student with a disability, a school in the nonresident district where the child is 
enrolled in a Head Start program or a licensed child care setting in the nonresident 
district, provided the child can be served in the same setting as other children in the 
nonresident district with the same level of disability. 

 
Under this paragraph, parents must demonstrate enrollment in a community preschool 
or childcare setting in a nonresident district. 
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[NOTE: MDE’s Birth up to Kindergarten Enrollment, Legislative Changes  
states,: “There is no standard set for how parents must demonstrate 
enrollment in a community preschool or childcare setting. We recommend a 
written policy for this process.” A district may choose to insert applicable local 
provisions here.] 

 
D. A nonresident preschool aged child with a disability open enrolled in the district may be 

required to open enroll for kindergarten. 
 

[NOTE: MDE’s Birth up to Kindergarten Enrollment, Legislative Changes offers 
the following recommendation: “the non-resident district may elect to allow 
the child’s enrollment status to continue without completing another 
application. MDE recommends that districts create policies around this election 
which must be non-discriminatory and in writing.” A district may choose to 
insert applicable local provisions here.] 

 
IV. BASIS FOR DECISIONS 
 

A. Standards that may be used for rejection of application  
 

In addition to the provisions above, the school district may refuse to allow a pupil who 
is expelled under Minnesota Statutes, section 121A.45 to enroll during the term of the 
expulsion if the student was expelled for: 

 
1. possessing a dangerous weapon, including a weapon, device, instrument, 

material, or substance, animate or inanimate, that is used for, or is readily 
capable of, causing death or serious bodily injury, except that such term does 
not include a pocket knife with a blade less than two and one-half inches in 
length, at school or a school function; 

 
2. possessing or using an illegal drug at school or a school function; 
 
3. selling or soliciting the sale of a controlled substance while at school or a school 

function; or 
 
4. committing a third-degree assault as described in Minnesota Statutes, section 

609.223, subdivision 1. involving assaulting another and inflicting substantial 
bodily harm. 

 
B. Standards that may not be used for rejection of application  
 

The school district may not use the following standards in determining whether to accept 
or reject an application for open enrollment: 
 
1. the student’s previous academic achievement of a student; 
 
2. the student’s athletic or extracurricular ability of a student; 
 
3. the student’s disabling conditions of a student; 
 
4. the student’s proficiency in the English language; 
 
5. the student’s district of residence, except where the district of residence is 

directly included in an enrollment options strategy included in an approved 
achievement and integration program; or 

 
6. previous disciplinary proceedings involving the student. This shall not preclude 

the school district from proceeding with exclusion as set out in this policy. 
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C. Application 
 

The student and parent or guardian must complete and submit the “General Statewide 
Enrollment Options Application for K-12 and Early Childhood Special Education (or the 
Statewide Enrollment Options Application for State-funded Voluntary Prekindergarten 
(VPK) Application if applicable) developed by MDE and available on its website. The 
signed application must be submitted by January 15 for initial enrollment beginning the 
following school year. 
 
The school district may require a nonresident student enrolled in a program under 
Minnesota Statutes, section 125A.13, or in a preschool program, except for a program 
under Minnesota Statutes, section 142D.08124D.151 to follow the application 
procedures under Minnesota Statutes, section 124D.03, subdivision 3this subdivision to 
enroll in kindergarten. A school district must allow a nonresident student enrolled in a 
program under Minnesota Statutes, section 142D.08124D.151 or to remain enrolled in 
the school district when the student enters kindergarten without submitting annual or 
periodic applications, unless the district terminates the student's enrollment under 
Minnesota Statutes, section 124D.03, subdivision 12. 
 
The school district shall notify the parent or guardian in writing by February 15 or within 
ninety (90) days for applications submitted after January 15 in the case of achievement 
and integration district transfers whether the application has been accepted or rejected. 
If an application is rejected, the school district must state in the notification the reason 
for rejection. The parent or guardian must notify the nonresident district by March 1 or 
within ten (10) business days whether the pupil intends to enroll in the nonresident 
district.  

 
D. Lotteries 

 
1. If a school district has more applications than available seats at a specific grade 

level, it must hold an impartial lottery following the January 15 deadline to 
determine which students will receive seats. The school district must give 
priority to enrolling siblings of currently enrolled students, students whose 
applications are related to an approved integration and achievement plan, 
children of the school district’s staff, and students residing in that part of a 
municipality (a statutory or home rule charter city or town) where: 

 
a. the student’s resident district does not operate a school building; 
 
b. the municipality is located partially or fully within the boundaries of at 

least five (5) school districts; 
 
c. the nonresident district in which the student seeks to enroll operates 

one (1) or more school buildings within the municipality; and 
 
d. no other nonresident, independent, special,  or  common  school  district 

operates a school building within the municipality. 
 

2. The process for the school district lottery must be established by school board 
policy and posted on the school district’s website. 

 
E. Exclusion 

 
1. Administrator’s initial determination 
 

If a school district administrator knows or has reason to believe that an applicant 
has engaged in conduct that has subjected or could subject the applicant to 
expulsion or exclusion under law or school district policy, the administrator will 
transmit the application to the superintendent with a recommendation of 
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whether exclusion proceedings should be initiated. 
 
2. Superintendent’s review 
 

The superintendent may make further inquiries. If the superintendent 
determines that the applicant should be admitted, he or she will notify the 
applicant and the school board chair. If the superintendent determines that the 
applicant should be excluded, the superintendent will notify the applicant and 
determine whether the applicant wishes to continue the application process. 
Although an application may not be rejected based on previous disciplinary 
proceedings, the school district reserves the right to initiate exclusion 
procedures pursuant to the Minnesota Pupil Fair Dismissal Act as warranted on 
a case-by-case basis. 

 
F. Termination of Enrollment 

 
The school district may terminate the enrollment of a nonresident student enrolled under 
an enrollment options program pursuant to Minnesota Statutes, section 124D.03 or 
124D.08 at the end of a school year if the student meets the definition of a habitual 
truant under Minnesota Statutes, section 260C.007, subdivision 19, the student has 
been provided appropriate services for truancy under Minnesota Statutes, chapter 260A, 
and the student’s case has been referred to juvenile court.  
 
A “habitual truant” is a child who is at least twelve (12) years old and less than eighteen 
(18) years oldunder seventeen (17) years of age who is absent from attendance at 
school without  lawful excuse for seven (7) school days in a school year if the child is in 
elementary school or for one (1) or more class periods on seven (7) school days in a 
school year if the child is in middle school, junior high school, or high school, or a child 
who is seventeen (17) years of age who is absent from attendance at school without 
lawful excuse for one (1) or more class periods on seven (7) school days in a school 
year and who has not lawfully withdrawn from school. Pursuant to Minnesota Statutes, 
section 260C.163, subdivision 11, “habitual truant” also means a child under age twelve 
(12) who has been absent from school for seven (7) school days without lawful excuse, 
based on a showing by clear and convincing evidence that the child's absence is not due 
to the failure of the child's parent, guardian, or custodian to comply with compulsory 
instruction laws. 
 
The school district may also terminate the enrollment of a nonresident student over 
seventeen (17) years of age if the student is absent without lawful excuse for one (1) 
or more periods on fifteen (15) school days and has not lawfully withdrawn from school 
under Minnesota Statutes, section 120A.22, subdivision 8. 
 
A student who has not applied for and been accepted for open enrollment pursuant to 
this policy and if the school district reasonably believes that a student does not otherwise 
meet the residency requirements of the school district in which the student is attending 
school, the student may be for enrollment may be terminated from enrollment and 
removed from school. Prior to removal from school, the school district will send to the 
student’s parents only after the school district sends the student’s parents a written 
notice of the school district’s belief that the student is not a resident of the school district. 
The notice shall including the facts upon which the belief is based, and notice to the 
parents of their an opportunity to provide documentary evidence, in person or in writing, 
of residency to the superintendent or the superintendent’s designee, or, at the option 
of the parents, by sending the documentary evidence to the superintendent, or a 
designee, The superintendent or the superintendent’s designee who will make the a final 
determination as to the residency status of the student. 
 
Notwithstanding the requirement that an application must be approved by the board of 
the nonresident district, a student who has been enrolled in a district, who is identified 
as homeless, and whose parent or legal guardian moves to another district, or who is 
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placed in foster care in another school district, may continue to enroll in the nonresident 
district without the approval of the board of the nonresident district. The approval of the 
board of the student’s resident district is not required. 

 
Legal References: Minn. Stat. § 120A.22, Subd. 3(e) and Subd. 8 (Compulsory Instruction)  

Minn. Stat. § 121A.40-121A.56 (Pupil Fair Dismissal Act)  
Minn. Stat. § 124D.03 (Enrollment Options Program) 
Minn. Stat. § 124D.08 (School Board Approval to Enroll in Nonresident 
District; Exceptions) 
Minn. Stat. § 124D.151 (Voluntary Prekindergarten Program) 
Minn. Stat. § 124D.68 (Graduation Incentives Program) 
Minn. Stat. § 125A.13 (School of Parents’ Choice) 
Minn. Stat. § 142D.08 (Voluntary Prekindergarten Program for Eligible Four-
Year-Old Children)  
Minn. Stat. Ch. 260A (Truancy) 
Minn. Stat. § 260C.007, Subd. 19 (Definitions) 
Minn. Stat. § 260C.163, Subd. 11 (Hearing) 
Minn. Stat. § 609.223, Subd. 1 (Assault in the Third Degree) 
Minn. Op. Atty. Gen. 169-f (Aug. 13, 1986) 
Indep. Sch. Dist. No. 623 v. Minn. Dept. of Educ., Co. No. A05-361, 2005  
WL 3111963 (Minn. Ct. App. 2005) (unpublished) 
18 U.S.C. 930, para. (g)(2) (Definition of weapon) 

 
Cross References: MSBA/MASA Model Policy 506 (Student Discipline) 

MSBA/MASA Model Policy 517 (Student Recruiting) 
 

Resources: Minnesota Department of Education: Open Enrollment (accessed 03/18/26) 

https://education.mn.gov/mde/fam/open/
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Adopted:                               MSBA/MASA Model Policy 521 
Orig. 1995 

Revised:                                Rev. 2026 
 
 
521 STUDENT DISABILITY NONDISCRIMINATION 
 

[NOTE: School districts are required by statute to have a policy addressing these 
issues.] 

 
I. PURPOSE 
 

The purpose of this policy is to protect students with disabilities from discrimination on the basis 
of disability and to identify and evaluate learners who, within the intent of Section 504 of the 
Rehabilitation Act of 1973 (Section 504), need services, accommodations, or programs in order 
that such learners may receive a free appropriate public education. 

 
II. GENERAL STATEMENT OF POLICY 
 

A.  Students with disabilities who meet the criteria of Paragraph C. below are protected 
from discrimination on the basis of a disability. 

 
B The responsibility of the school district is to identify and evaluate learners who, within 

the intent of Section 504, need services, accommodations, or programs in order that 
such learners may receive a free appropriate public education. 

 
C. For this policy, a learner who is protected under Section 504 is one who: 

 
1. has a physical or mental impairment that substantially limits one or more of 

such person’s major life activities; or 
 

2. has a record of such an impairment;  
 

3. is regarded as having such an impairment; or 
 

4. has an impairment that is episodic or in remission and would materially limit a 
major life activity when active. 

 
D. Learners may be protected from disability discrimination and be eligible for services, 

accommodations, or programs under the provisions of Section 504 even though they 
are not eligible for special education pursuant to the Individuals with Disabilities 
Education Act. 

 
E. Failure to engage in the process to determine if a reasonable accommodation exists  

that would allow people with disabilities as defined in Minnesota Statutes, section 
363A.03, subdivision 12, to participate fully in education may be an unfair discriminatory 
practice under the Minnesota Human Rights Act. 

 
III. COORDINATOR 
 

Persons who have questions or comments should contact [title, name, office address, and 
telephone number]. This person is the school district’s Americans with Disabilities Act/Section 
504 coordinator. Persons who wish to make a complaint regarding a disability discrimination 
matter may use the accompanying Student Disability Discrimination Grievance Report Form. 
The form should be given to the ADA/Section 504 coordinator. 

 
Legal References: Minn. Stat. § 363A.03, Subd. 12 (Definitions) 

Minn. Stat. § 363A.02, Subd. 1 (Public Policy) 
42 U.S.C. Ch. 126 (Equal Opportunity for Individuals with Disabilities) 
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29 U.S.C. § 794 et seq. (Rehabilitation Act of 1973, § 504) 
34 C.F.R. Part 104 (Section 504 Implementing Regulations) 

 
Cross References: MSBA/MASA Model Policy 402 (Disability Nondiscrimination) 
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Adopted:                               MSBA/MASA Model Policy 524 
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524 INTERNET, TECHNOLOGY, AND CELL PHONE ACCEPTABLE USE AND SAFETY POLICY 
 

[NOTE: School districts are required by statute to have a policy addressing these 
issues. 
 
In 2025, MSBA published Model Policy 524.5 (Personal Electronic Communication 
Devices), a stand-along policy for cell phones and similar devices. School districts may 
adopt Model Policy 524.5 in lieu of establishing cell phone rules in this policy.] 

 
I. PURPOSE 
 

The purpose of this policy is to set forth policies and guidelines for access to the school district 
computer system and acceptable and safe use of the Internet, including electronic 
communications. 

 
II. GENERAL STATEMENT OF POLICY 
 

In making decisions regarding student and employee access to the school district computer 
system and the Internet, including electronic communications, the school district considers its 
own stated educational mission, goals, and objectives. Electronic information research skills are 
now fundamental to preparation of citizens and future employees. Access to the school district 
computer system and to the Internet enables students and employees to explore thousands of 
libraries, databases, bulletin boards, and other resources while exchanging messages with 
people around the world. The school district expects that faculty will blend thoughtful use of the 
school district computer system and the Internet throughout the curriculum and will provide 
guidance and instruction to students in their use. 

 
III. LIMITED EDUCATIONAL PURPOSE 
 

The school district is providing students and employees with access to the school district 
computer system, which includes Internet access. The purpose of the system is more specific 
than providing students and employees with general access to the Internet. The school district 
system has a limited educational purpose, which includes use of the system for classroom 
activities, educational research, and professional or career development activities. Users are 
expected to use Internet access through the district system to further educational and personal 
goals consistent with the mission of the school district and school policies. Uses which might be 
acceptable on a user’s private personal account on another system may not be acceptable on 
this limited-purpose network. 

 
IV. USE OF SYSTEM IS A PRIVILEGE 
 

The use of the school district system and access to use of the Internet is a privilege, not a right. 
Depending on the nature and degree of the violation and the number of previous violations, 
unacceptable use of the school district system or the Internet may result in one or more of the 
following consequences: suspension or cancellation of use or access privileges; payments for 
damages and repairs; discipline under other appropriate school district policies, including 
suspension, expulsion, exclusion, or termination of employment; or civil or criminal liability 
under other applicable laws. 

 
V. UNACCEPTABLE USES 
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A. While not an exhaustive list, the following uses of the school district system and Internet 

resources or accounts are considered unacceptable: 
 

1. Users will not use the school district system to access, review, upload, download, 
store, print, post, receive, transmit, or distribute: 

 
a. pornographic, obscene, or sexually explicit material or other visual 

depictions that are harmful to minors; 
 

b. obscene, abusive, profane, lewd, vulgar, rude, inflammatory, 
threatening, disrespectful, or sexually explicit language; 

 
c. materials that use language or images that are inappropriate in the 

education setting or disruptive to the educational process; 
 

d. information or materials that could cause damage or danger of 
disruption to the educational process; 

 
e. materials that use language or images that advocate violence or 

discrimination toward other people (hate literature) or that may 
constitute harassment or discrimination. 

 
2. Users will not use the school district system to knowingly or recklessly post, 

transmit, or distribute false or defamatory information about a person or 
organization, or to harass another person, or to engage in personal attacks, 
including prejudicial or discriminatory attacks. 

 
3. Users will not use the school district system to engage in any illegal act or violate 

any local, state, or federal statute or law. 
 

4. Users will not use the school district system to vandalize, damage, or disable 
the property of another person or organization, will not make deliberate 
attempts to degrade or disrupt equipment, software, or system performance by 
spreading computer viruses or by any other means, will not tamper with, modify, 
or change the school district system software, hardware, or wiring or take any 
action to violate the school district’s security  system, and will not use the school 
district system in such a way as to disrupt the use of the system by other users. 

 
5. Users will not use the school district system to gain unauthorized access to 

information resources or to access another person’s materials, information, or 
files without the implied or direct permission of that person. 

 
6. Users will not use the school district system to post private information about 

another person, personal contact information about themselves or other 
persons, or other personally identifiable information, including, but not limited 
to, addresses, telephone numbers, school addresses, work addresses, 
identification numbers, account numbers, access codes or passwords, labeled 
photographs, or other information that would make the individual’s identity 
easily traceable, and will not repost a message that was sent to the user 
privately without permission of the person who sent the message.   

 
[NOTE: School districts should consider the impact of this paragraph on 
present practices and procedures, including, but not limited to, 
practices pertaining to employee communications, school or classroom 
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websites, and student/employee use of social networking websites. 
Depending upon school district policies and practices, school districts 
may wish to add one or more of the following clarifying paragraphs.] 

 
a. This paragraph does not prohibit the posting of employee contact 

information on school district webpages or communications between 
employees and other individuals when such communications are made 
for education-related purposes (i.e., communications with parents or 
other staff members related to students). 

 
b. Employees creating or posting school-related webpages may include 

personal contact information about themselves on a webpage. However, 
employees may not post personal contact information or other 
personally identifiable information about students unless: 

 
(1) such information is classified by the school district as directory 

information and verification is made that the school district has 
not received notice from a parent/guardian or eligible student 
that such information is not to be designated as directory 
information in accordance with the school district’s Protection 
and Privacy of Pupil Records Policy; or 

 
(2) such information is not classified by the school district as 

directory information but written consent for release of the 
information to be posted has been obtained from a 
parent/guardian or eligible student in accordance with the 
school district’s Protection and Privacy of Pupil Records policy. 

 
In addition, prior to posting any personal contact or personally 
identifiable information on a school-related webpage, employees shall 
obtain written approval of the content of the postings from the building 
administrator. 

 
c. These prohibitions specifically prohibit a user from utilizing the school 

district system to post personal information about a user or another 
individual on social networks, including, but not limited to, social 
networks such as “Facebook,” “Twitter,” “Instagram,” “Snapchat,” 
“TikTok,” “Reddit,” and similar websites or applications. 

 
7. Users must keep all account information and passwords on file with the 

designated school district official. Users will not attempt to gain unauthorized 
access to the school district system or any other system through the school 
district system, attempt to log in through another person’s account, or use 
computer accounts, access codes, or network identification other than those 
assigned to the user. Messages and records on the school district system may 
not be encrypted without the permission of appropriate school authorities. 

 
8. Users will not use the school district system to violate copyright laws or usage 

licensing agreements, or otherwise to use another person’s property without the 
person’s prior approval or proper citation, including the downloading or 
exchanging of pirated software or copying software to or from any school 
computer, and will not plagiarize works they find on the Internet. 

 
9. Users will not use the school district system for conducting business, for 

unauthorized commercial purposes, or for financial gain unrelated to the mission 
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of the school district. Users will not use the school district system to offer or 
provide goods or services or for product advertisement. Users will not use the 
school district system to purchase goods or services for personal use without 
authorization from the appropriate school district official. 

 
10. Users will not use the school district system to engage in bullying or 

cyberbullying in violation of the school district’s Bullying Prohibition Policy. This 
prohibition includes using any technology or other electronic communication off 
school premises to the extent that student learning or the school environment 
is substantially and materially disrupted. 

 
11. Users will not access, download, or use a school district website, application, 

software, program, or other service (1) to nudify an image or video; or (2) 
nudify an image or video on behalf of a user. 

 
a. “Identifiable individual” means a person that is identifiable: 
 

(1) from the image itself, by the person depicted in the image, or 
by another person; or 

 
(2) from personal information displayed in connection with the 

image. 
 
b. “Intimate part” has the meaning given in Minnesota Statutes, section 

609.341, subdivision 5. 
 
c. “Nudify” or “nudified” means the process by which: 
 

(1) an image or video is altered or generated to depict an intimate 
part not depicted in an original unaltered image or video of an 
identifiable individual; and 

 
(2) the altered or generated image or video is so realistic that a 

reasonable person would believe that the intimate part belongs 
to the identifiable individual. 

 
B. The school district has a special interest in regulating off-campus speech that materially 

disrupts classwork or involves substantial disorder or invasion of the rights of others. A 
student or employee engaging in the foregoing unacceptable uses of the Internet when 
off school district premises also may be in violation of this policy as well as other school 
district policies.  

 
Examples of such violations may include, but are not limited to, serious or severe 
bullying or harassment targeting particular individuals, threats aimed at teachers or 
other students, failure to follow rules concerning lessons, the writing of papers, the use 
of computers, or participation in other online school activities, and breaches of school 
security devices.  
 
If the school district receives a report of an unacceptable use originating from a non-
school computer or resource, the school district may investigate such reports to the best 
of its ability. Students or employees may be subject to disciplinary action for such 
conduct, including, but not limited to, suspension or cancellation of the use or access to 
the school district computer system and the Internet and discipline under other 
appropriate school district policies, including suspension, expulsion, exclusion, or 
termination of employment. 
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C. If a user inadvertently accesses unacceptable materials or an unacceptable Internet site, 

the user shall immediately disclose the inadvertent access to an appropriate school 
district official. In the case of a school district employee, the immediate disclosure shall 
be to the employee’s immediate supervisor and/or the building administrator. This 
disclosure may serve as a defense against an allegation that the user has intentionally 
violated this policy. In certain rare instances, a user also may access otherwise 
unacceptable materials if necessary to complete an assignment and if done with the 
prior approval of and with appropriate guidance from the appropriate teacher or, in the 
case of a school district employee, the building administrator. 

 
VI. FILTER 
 

[NOTE: Pursuant to state law, school districts are required to restrict access to 
inappropriate materials on school computers with Internet access. School districts 
seeking technology revenue pursuant to Minnesota Statutes, section 125B.26 or 
certain federal funding, such as e-rate discounts, for purposes of Internet access and 
connection services and/or receive funds to purchase Internet accessible computers 
are subject to the federal Children’s Internet Protection Act, effective in 2001. Those 
districts are required to comply with additional standards in restricting possible 
access to inappropriate materials. Therefore, school districts should select one of the 
following alternative sections depending upon whether the school district is seeking 
such funding and the type of funding sought.] 
 
[NOTE: The 2025 Minnesota legislature amended Minnesota Statutes 125B.15 as 
follows: “A school district receiving technology revenue under section 125B.26 must 
prohibit, including through use of available software filtering technology or other 
effective methods, adult access to material that under federal or state law is 
reasonably believed to be obscene or child pornography.”] 

 
ALTERNATIVE NO. 1 

 
[NOTE: For a school district that does not seek either state or federal funding in connection 
with its computer system, the following language should be adopted. It reflects a mandatory 
requirement under Minnesota Statutes, section 125B.15.] 
 

All computers equipped with Internet access and available for student use at each school site 
will be equipped to restrict, by use of available software filtering technology or other effective 
methods, all student access to materials that are reasonably believed to be obscene, child 
pornography or harmful to minors under state or federal law. Software filtering technology shall 
be narrowly tailored and shall not discriminate based on viewpoint. 

 
[NOTE: The purchase of filtering technology is not required by state law if the school site 
would incur more than incidental expense in making the purchase. In the absence of filtering 
technology, school sites still are required to use “other effective methods” to restrict student 
access to such materials.] 
 

ALTERNATIVE NO. 2 
 
[NOTE: Technology revenue is available to school districts that meet the additional condition 
of also restricting adult access to inappropriate materials. School districts that seek such 
state technology revenue may adopt or retain the following language. However, the school 
district is not required to do so.] 
 

A. All school district computers with Internet access and available for student use will be 
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equipped to restrict, by use of available software filtering technology or other effective 
methods, all student access to materials that are reasonably believed to be obscene, 
child pornography or harmful to minors under state or federal law. 

 
B. All school district computers with Internet access, not just those accessible and available 

to students, will be equipped to restrict, by use of available software filtering technology 
or other effective methods, adult access to materials that are reasonably believed to be 
obscene or child pornography under state or federal law. 

 
C. Software filtering technology shall be narrowly tailored and shall not discriminate based 

on viewpoint. 
 

ALTERNATIVE NO. 3 
 
[NOTE: School districts that receive certain federal funding, such as e-rate discounts, for 
purposes of Internet access and connection services and/or receive funds to purchase 
Internet accessible computers are subject to the federal Children’s Internet Protection Act, 
effective in 2001. This law requires school districts to adopt an Internet safety policy that 
contains the provisions set forth below. Also, the Act requires such school districts to provide 
reasonable notice and hold at least one public hearing or meeting to address the proposed 
Internet safety policy prior to its implementation. School districts that do not seek such 
federal financial assistance need not adopt the alternative language set forth below nor meet 
the requirements with respect to a public meeting to review the policy. The following 
alternative language for school districts that seek such federal financial assistance satisfies 
both state and federal law requirements.] 
 

A. With respect to any of its computers with Internet access, the school district will monitor 
the online activities of both minors and adults and employ technology protection 
measures during any use of such computers by minors and adults. The technology 
protection measures utilized will block or filter Internet access to any visual depictions 
that are: 

 
1. Obscene; 

 
2. Child pornography; or 

 
3. Harmful to minors. 

 
B. The term “harmful to minors” means any picture, image, graphic image file, or other 

visual depiction that: 
  

1. Taken as a whole and with respect to minors, appeals to a prurient interest in 
nudity, sex, or excretion; or 

 
2. Depicts, describes, or represents, in a patently offensive way with respect to 

what is suitable for minors, an actual or simulated sexual act or sexual contact, 
actual or simulated normal or perverted sexual acts, or a lewd exhibition of the 
genitals; and 

 
3. Taken as a whole, lacks serious literary, artistic, political, or scientific value as 

to minors. 
 

C. Software filtering technology shall be narrowly tailored and shall not discriminate based 
on viewpoint. 
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D. An administrator, supervisor, or other person authorized by the Superintendent may 
disable the technology protection measure, during use by an adult, to enable access for 
bona fide research or other lawful purposes. 

 
E. The school district will educate students about appropriate online behavior, including 

interacting with other individuals on social networking websites and in chat rooms and 
cyberbullying awareness and response. 

 
[NOTE: Although school districts are not required to adopt the more restrictive 
provisions contained in either Alternative No. 2 or No. 3 if they do not seek 
state or federal funding, they may choose to adopt the more restrictive 
provisions as a matter of school policy.] 

 
VII. CONSISTENCY WITH OTHER SCHOOL POLICIES 
 

Use of the school district computer system and use of the Internet shall be consistent with school 
district policies and the mission of the school district. 

 
VIII. LIMITED EXPECTATION OF PRIVACY 
 

A. By authorizing use of the school district system, the school district does not relinquish 
control over materials on the system or contained in files on the system. Users should 
expect only limited privacy in the contents of personal files on the school district system. 

 
B. Routine maintenance and monitoring of the school district system may lead to a 

discovery that a user has violated this policy, another school district policy, or the law. 
 

C. An individual investigation or search will be conducted if school authorities have a 
reasonable suspicion that the search will uncover a violation of law or school district 
policy. 

 
D. Parents may have the right at any time to investigate or review the contents of their 

child’s files and e-mail files in accordance with the school district’s Protection and Privacy 
of Pupil Records Policy. Parents have the right to request the termination of their child’s 
individual account at any time. 

 
E. School district employees should be aware that the school district retains the right at 

any time to investigate or review the contents of their files and e-mail files. In addition, 
school district employees should be aware that data and other materials in files 
maintained on the school district system may be subject to review, disclosure, or 
discovery under Minnesota Statutes, chapter 13 (Minnesota Government Data Practices 
Act). 

 
F. The school district will cooperate fully with local, state and federal authorities in any 

investigation concerning or related to any illegal activities or activities not in compliance 
with school district policies conducted through the school district system. 

 
IX. INTERNET USE AGREEMENT 
 

A. The proper use of the Internet, and the educational value to be gained from proper 
Internet use, is the joint responsibility of students, parents, and employees of the school 
district. 

 
B. This policy requires the permission of and supervision by the school’s designated 

professional staff before a student may use a school account or resource to access the 
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Internet. 
 

C. The Internet Use Agreement form for students must be read and signed by the user, 
the parent or guardian, and the supervising teacher. The Internet Use Agreement form 
for employees must be signed by the employee. The form must then be filed at the 
school office. As supervising teachers change, the agreement signed by the new teacher 
shall be attached to the original agreement. 

 
X. LIMITATION ON SCHOOL DISTRICT LIABILITY 
 

Use of the school district system is at the user’s own risk. The system is provided on an “as is, 
as available” basis. The school district will not be responsible for any damage users may suffer, 
including, but not limited to, loss, damage, or unavailability of data stored on school district 
diskettes, tapes, hard drives, or servers, or for delays or changes in or interruptions of service 
or misdeliveries or nondeliveries of information or materials, regardless of the cause. The school 
district is not responsible for the accuracy or quality of any advice or information obtained 
through or stored on the school district system. The school district will not be responsible for 
financial obligations arising through unauthorized use of the school district system or the 
Internet. 

 
XI. USER NOTIFICATION 
 

A. All users shall be notified of the school district policies relating to Internet use. 
 

B. This notification shall include the following: 
 

1. Notification that Internet use is subject to compliance with school district 
policies. 

 
2. Disclaimers limiting the school district’s liability relative to: 

 
a. Information stored on school district diskettes, hard drives, or servers. 

 
b. Information retrieved through school district computers, networks, or 

online resources. 
 

c. Personal property used to access school district computers, networks, 
or online resources. 

 
d. Unauthorized financial obligations resulting from use of school district 

resources/accounts to access the Internet. 
 

3. A description of the privacy rights and limitations of school sponsored/managed 
Internet accounts. 

 
4. Notification that, even though the school district may use technical means to 

limit student Internet access, these limits do not provide a foolproof means for 
enforcing the provisions of this acceptable use policy. 

 
5. Notification that goods and services can be purchased over the Internet that 

could potentially result in unwanted financial obligations and that any financial 
obligation incurred by a student through the Internet is the sole responsibility 
of the student and/or the student’s parents. 

 
6. Notification that the collection, creation, reception, maintenance, and 
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dissemination of data via the Internet, including electronic communications, is 
governed by Public and Private Personnel Data Policy, and Protection and Privacy 
of Pupil Records Policy. 

 
7. Notification that, should the user violate the school district’s acceptable use 

policy, the user’s access privileges may be revoked, school disciplinary action 
may be taken and/or appropriate legal action may be taken. 

 
8. Notification that all provisions of the acceptable use policy are subordinate to 

local, state, and federal laws. 
 
XII. PARENTS’ RESPONSIBILITY; NOTIFICATION OF STUDENT INTERNET USE 
 

A. Outside of school, parents bear responsibility for the same guidance of Internet use as 
they exercise with information sources such as television, telephones, radio, movies, 
and other possibly offensive media. Parents are responsible for monitoring their 
student’s use of the school district system and of the Internet if the student is accessing 
the school district system from home or a remote location. 

 
B. Parents will be notified that their students will be using school district 

resources/accounts to access the Internet and that the school district will provide 
parents the option to request alternative activities not requiring Internet access. This 
notification should include: 

 
1. A copy of the user notification form provided to the student user. 

 
2. A description of parent/guardian responsibilities. 

 
3. A notification that the parents have the option to request alternative educational 

activities not requiring Internet access and the material to exercise this option. 
 

4. A statement that the Internet Use Agreement must be signed by the user, the 
parent or guardian, and the supervising teacher prior to use by the student. 

 
5. A statement that the school district’s acceptable use policy is available for 

parental review. 
 

XIII. NOTIFICATION REGARDING TECHNOLOGY PROVIDERS 
 

A. “Technology provider” means a person who: 
 

1. contracts with the school district, as part of a one-to-one program or otherwise, 
to provide a school-issued device for student use; and 

 
2. creates, receives, or maintains educational data pursuant or incidental to a 

contract with the school district. 
 

B. “Parent” means a parent of a student and includes a natural parent, a guardian, or an 
individual acting as a parent in the absence of a parent or a guardian. 

 
C. Within thirty (30) days of the start of each school year, the school district must give 

parents and students direct and timely notice, by United States mail, e-mail, or other 
direct form of communication, of any curriculum, testing, or assessment technology 
provider contract affecting a student’s educational data. The notice must: 
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1. identify each curriculum, testing, or assessment technology provider with access 
to educational data; 

 
2. identify the educational data affected by the curriculum, testing, or assessment 

technology provider contract; and 
 
3. include information about the contract inspection and provide contact 

information for a school department to which a parent or student may direct 
questions or concerns regarding any program or activity that allows a 
curriculum, testing, or assessment technology provider to access a student’s 
educational data. 

 
D. The school district must provide parents and students an opportunity to inspect a 

complete copy of any contract with a technology provider. 
 

E. A contract between a technology provider and the school district must include 
requirements to ensure appropriate security safeguards for educational data. The 
contract must require that: 

 
1. the technology provider’s employees or contractors have access to educational 

data only if authorized; and 
 

2. the technology provider’s employees or contractors may be authorized to access 
educational data only if access is necessary to fulfill the official duties of the 
employee or contractor. 

 
F. All educational data created, received, maintained, or disseminated by a technology 

provider pursuant or incidental to a contract with a public educational agency or 
institution are not the technology provider’s property. 

 
XIV. SCHOOL-ISSUED DEVICES 
 

A. “School-issued device” means hardware or software that the school district, acting 
independently or with a technology provider, provides to an individual student for that 
student’s dedicated personal use. A school-issued device includes a device issued 
through a one-to-one program. 

 
B. Except as provided in Paragraph C, the school district or a technology provider must not 

electronically access or monitor: 
 

1. any location-tracking feature of a school-issued device; 
 

2. any audio or visual receiving, transmitting, or recording feature of a school-
issued device; or 

 
3. student interactions with a school-issued device, including but not limited to 

keystrokes and web-browsing activity. 
 

C. The school district or a technology provider may only engage in activities prohibited by 
Paragraph B if: 

 
1. the activity is limited to a noncommercial educational purpose for instruction, 

technical support, or exam-proctoring by school district employees, student 
teachers, staff contracted by the school district, a vendor, or the Minnesota 
Department of Education, and notice is provided in advance; 
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2. the activity is permitted under a judicial warrant; 
 
3. the school district is notified or becomes aware that the device is missing or 

stolen; 
 
4. the activity is necessary to respond to an imminent threat to life or safety and 

the access is limited to that purpose; 
 
5. the activity is necessary to comply with federal or state law, including but not 

limited to Minnesota Statutes, section 121A.031; or 
 
6. the activity is necessary to participate in federal or state funding programs, 

including but not limited to the E-Rate program. 
 

D. If the school district or a technology provider interacts with a school-issued device as 
provided in Paragraph C, clause 4, it must, within seventy-two (72) hours of the access, 
notify the student to whom the school-issued device was issued or that student’s parent 
and provide a written description of the interaction, including which features of the 
device were accessed and a description of the threat. This notice is not required at any 
time when the notice itself would pose an imminent threat to life or safety, but must 
instead be given within seventy-two (72) hours after that imminent threat has ceased. 

 
XV. CELL PHONE USE 
 

The school board directs the superintendent and school district administration to establish rules 
and procedures regarding student possession and use of cell phones in schools. These rules and 
procedures should seek to minimize the impact of cell phones on student behavior, mental 
health, and academic attainment. These rules and procedures may be designed for specific 
school buildings, grade levels, or similar criteria. 
 
[NOTE: In 2024, the Minnesota legislature enacted a law requiring that school districts 
adopt a policy on students’ possession and use of cell phones in school by March 15, 
2025. This law does not state that school districts must incorporate specific language 
or provisions in the school district policy.  
 
MSBA recognizes the common practice of setting forth cell phone rules in a student 
handbook or similar document. This Article directs school administration to establish 
cell phone rules, which the school board may require be presented to the board for 
approval. This approach enables administrators to craft flexible and specific rules that 
are specific to grade levels and buildings. The school board may choose to set forth 
general principles regarding cell phone use in this Article. 
 
The Minnesota Elementary School Principals Association and the Minnesota 
Association of Secondary School Principals collaborated to make best practices 
available to schools on a range of different strategies to achieve the goals stated 
above. 
 
In 2025, MSBA published Model Policy 524.5 (Personal Electronic Communication 
Devices), a stand-along policy for cell phones and similar devices. School districts may 
adopt Model Policy 524.5 in lieu of establishing cell phone rules in this policy.] 
 

XVI. LIMIT ON SCREEN TIME FOR CHILDREN IN PRESCHOOL AND KINDERGARTEN 
 

A child in a publicly funded preschool or kindergarten program may not use an individual-use 
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screen, such as a tablet, smartphone, or other digital media, without engagement from a teacher 
or other students. This section does not apply to a child for whom the school has an 
individualized family service plan, an individualized education program, or a 504 plan in effect. 

 
XVII. IMPLEMENTATION; POLICY REVIEW 
 

A. The school district administration may develop appropriate user notification forms, 
guidelines, and procedures necessary to implement this policy for submission to the 
school board for approval. Upon approval by the school board, such guidelines, forms, 
and procedures shall be an addendum to this policy. 

 
B. The administration shall revise the user notifications, including student and parent 

notifications, if necessary, to reflect the adoption of these guidelines and procedures. 
 

C. The school district Internet policies and procedures are available for review by all 
parents, guardians, staff, and members of the community. 

 
D. Because of the rapid changes in the development of the Internet, the school board shall 

conduct an annual review of this policy. 
 
Legal References: Minn. Stat. Ch. 13 (Minnesota Government Data Practices Act 

Minn. Stat. § 13.32 (Educational Data) 
Minn. Stat. § 121A.031 (School Student Bullying Policy) 
Minn. Stat. § 121A.73 (School Cell Phone Policy) 
Minn. Stat. § 124D.166 (Limit on Screen Time for Children in Preschool and 
Kindergarten) 
Minn. Stat. § 125B.15 (Internet Access for Students)  
Minn. Stat. § 125B.26 (Telecommunications/Internet Access Equity Act) 
Minn. Stat. § 325E.91 (Prohibition on Nudification Technology) 
Minn. Stat. § 609.341, Subd. 5 (Definitions) 
15 U.S.C. § 6501 et seq. (Children’s Online Privacy Protection Act) 
17 U.S.C. § 101 et seq. (Copyrights) 
20 U.S.C. § 1232g (Family Educational Rights and Privacy Act) 
47 U.S.C. § 254 (Children’s Internet Protection Act of 2000 (CIPA)) 
47 C.F.R. § 54.520 (FCC rules implementing CIPA) 
Mahanoy Area Sch. Dist. v. B.L., 594 U.S. 180, 141 S. Ct. 2038 (2021) 
Tinker v. Des Moines Indep. Cmty. Sch. Dist., 393 U.S. 503 (1969) 
United States v. Amer. Library Assoc., 539 U.S. 1942003) 
Sagehorn v. Indep. Sch. Dist. No. 728, 122 F.Supp.2d 842 (D. Minn. 2015) 
R.S. v. Minnewaska Area Sch. Dist. No. 2149, 894 F.Supp.2d 1128 (D. Minn. 
2012) 
Tatro v. Univ. of Minnesota, 800 N.W.2d 811 (Minn. App. 2011), aff’d on other 
grounds 816 N.W.2d 509 (Minn. 2012) 
S.J.W. v. Lee’s Summit R-7 Sch. Dist., 696 F.3d 771 (8th Cir. 2012) 
Parents, Families and Friends of Lesbians and Gays, Inc. v. Camdenton R-III 
Sch. Dist., 853 F.Supp.2d 888 (W.D. Mo. 2012) 
M.T. v. Cent. York Sch. Dist., 937 A.2d 538 (Pa. Commw. Ct. 2007) 

 
Cross References: MSBA/MASA Model Policy 403 (Discipline, Suspension, and Dismissal of School 

District Employees) 
MSBA/MASA Model Policy 406 (Public and Private Personnel Data) 
MSBA/MASA Model Policy 505 (Distribution of Nonschool-Sponsored Materials 
on School Premises by Students and Employees) 
MSBA/MASA Model Policy 506 (Student Discipline) 
MSBA/MASA Model Policy 514 (Bullying Prohibition Policy) 
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MSBA/MASA Model Policy 515 (Protection and Privacy of Pupil Records) 
MSBA/MASA Model Policy 519 (Interviews of Students by Outside Agencies) 
MSBA/MASA Model Policy 521 (Student Disability Nondiscrimination) 
MSBA/MASA Model Policy 522 (Title IX Sex Nondiscrimination Grievance 
Procedures and Process) 
MSBA/MASA Model Policy 524.5 (Personal Electronic Communication Devices)* 
MSBA/MASA Model Policy 603 (Curriculum Development) 
MSBA/MASA Model Policy 604 (Instructional Curriculum) 
MSBA/MASA Model Policy 606 (Textbooks and Instructional Materials) 
MSBA/MASA Model Policy 625 (Responsible Use of Artificial Intelligence) 
MSBA/MASA Model Policy 806 (Crisis Management Policy) 
MSBA/MASA Model Policy 904 (Distribution of Materials on School District 
Property by Nonschool Persons) 
 
*If applicable 
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613 GRADUATION REQUIREMENTS 
 

[NOTE: The requirements set forth in this policy govern the graduation standards that 
Minnesota public schools must require for a high school diploma for all students.] 

 
I. PURPOSE 
 

The purpose of this policy is to set forth requirements for graduation from the school district.  
 
II. GENERAL STATEMENT OF POLICY 
 

The policy of the school district is that all students must demonstrate, as determined by the 
school district, their satisfactory completion of the credit requirements and their understanding 
of academic standards. The school district must adopt graduation requirements that meet or 
exceed state graduation requirements established in law or rule. 

 
III. DEFINITIONS 

 
A. “Credit” means a student’s successful completion of an academic year of study or a 

student’s mastery of the applicable subject matter, as determined by the school district. 
 
B. “English language learners” or “ELL” student means an individual whose first language 

is not English and whose test performance may be negatively impacted by lack of English 
language proficiency.  

 
B. “Individualized Education Program” or “IEP” means a written statement developed for a 

student eligible by law for special education and services. 
 

C. “Required standard” means a statewide adopted expectation for student learning in the 
content areas of language arts, mathematics, science, social studies, physical education, 
health, and the arts. Locally developed academic standards in health apply until 
statewide rules implementing statewide health standards under Minnesota Statutes, 
section 120B.021, subdivision 3, are required to be implemented in the classroom. 

 
D. “Section 504 Accommodation” means the defined appropriate accommodations or 

modifications that must be made in the school environment to address the needs of an 
individual student with disabilities. 

 
IV. DISTRICT ASSESSMENT COORDINATOR 
 

[Position Title] shall be named the District Assessment Coordinator and.  Said person shall be 
in charge of all test procedures and shall bring recommendations to the school board annually 
for approval. 
 

V. ASSESSMENT GRADUATION REQUIREMENTS 
 

A. Graduation Requirements 
 

Students’ state graduation requirements, based on a longitudinal, systematic approach to 
student education and career planning, assessment, instructional support, and evaluation, 
include the following: 

 
1. Achievement and career and college readiness in mathematics, reading, and 

writing, consistent with Minnesota Statutes, section 120B.307, subdivision 4, 
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paragraph (d), and to the extent available, to monitor students' continuous 
development of and growth in requisite knowledge and skills; analyze students' 
progress and performance levels, identifying students' academic strengths and 
diagnosing areas where students require curriculum or instructional 
adjustments, targeted interventions, or remediation; and, based on analysis of 
students' progress and performance data, determine students' learning and 
instructional needs and the instructional tools and best practices that support 
academic rigor for the student; and. 

 
2. Consistent with this paragraph and Minnesota Statutes, section 120B.125, age-

appropriate exploration and planning activities and career assessments to 
encourage students to identify personally relevant career interests and aptitudes 
and help students and their families develop a regularly reexamined transition 
plan for postsecondary education or employment without need for 
postsecondary remediation. 

 
3. Based on appropriate state guidelines, students with an IEP may satisfy state 

graduation requirements by achieving an individual score on the state-identified 
alternative assessments. 

 
B. Targeted Instruction Plan 
 

1. A student under Subparagraph V.A.1. above must receive targeted, relevant, 
academically rigorous, and resourced instruction, which may include a targeted 
instruction and intervention plan focused on improving the student’s knowledge 
and skills in core subjects so that the student has a reasonable chance to 
succeed in a career or college without need for postsecondary remediation.  
 

2. Consistent with Minnesota Statutes, sections 120B.13, 120B.30, 124D.09, 
124D.091, 124F.08, and related sections, an enrolling school or district must 
actively encourage a student in grade 11 or 12 who is identified as academically 
ready for a career or college to participate in courses and programs awarding 
college credit to high school students. Students are not required to achieve a 
specified score or level of proficiency on an assessment under this subdivision 
to graduate from high school. 

 
[NOTE: The 2025 Minnesota legislature renumbered the statutory 
reference above.]  

 
3. As appropriate, students through grade 12 must continue to participate in 

targeted instruction, intervention, or remediation and be encouraged to 
participate in courses awarding college credit to high school students. 

 
C. A student’s progress toward career and college readiness must be recorded on the 

student’s high school transcript. 
 
VI. GRADUATION CREDIT REQUIREMENTS 
 

Students must successfully complete, as determined by the school district, the following high 
school level credits for graduation: 

 
A. Credit Requirements 
 

1. Four (4) credits of language arts sufficient to satisfy all academic standards in 
English language arts; 

 
2. Three (3) credits of mathematics sufficient to satisfy all of the academic 

standards in mathematics; 
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3. Three (3) credits of science, including one (1) credit to satisfy all the earth and 
space science standards for grades 9 through 12, one (1) credit to satisfy all the 
life science standards for grades 9 through 12, and one (1) credit to satisfy all 
the chemistry or physics standards for grades 9 through 12; 

 
4. Three and one-half (3.5) credits of social studies, encompassing at least United 

States history, geography, government and citizenship in either grade 11 or 12 
for students beginning in grade 9 in the 2025-2026 school year and later or an 
advanced placement, international baccalaureate, or other rigorous course on 
government and citizenship under Minnesota Statutes, section 120B.21, 
subdivision 1a, and a combination of other credits encompassing at least United 
States history, geography, government and citizenship, world history, and 
economics sufficient to satisfy all of the academic standards in social studies; 

 
5. One (1) credit in the arts sufficient to satisfy all of the academic standards in 

the arts; 
 

6. Credit sufficient to satisfy the state standards in physical education; and 
 

7. A minimum of seven (7) elective credits. 
 

8. Students who begin grade 9 in the 2024-2025 school year and later must 
successfully complete a course for credit in personal finance in grade 10, 11, or 
12. A teacher of a personal finance course that satisfies the graduation 
requirement must have a field license or out-of-field permission in agricultural 
education, business, family and consumer science, social studies, or math. 

 
B. Credit Equivalencies 

 
1. A one-half (.5) credit of economics taught in a school’s agricultural, food, and 

natural resources education or business education program or department may 
fulfill a one-half (.5) credit in social studies under Paragraph A.4, above, if the 
credit is sufficient to satisfy all of the academic standards in economics. 

 
2. An agriculture science or career and technical education credit may fulfill the 

elective science credit required under Paragraph A.3, above, if the credit meets 
the state physical science, life science, earth and space science, chemistry, or 
physics academic standards or a combination of these academic standards as 
approved by the school district. An agriculture or career and technical education 
credit may fulfill the credit in chemistry or physics required under Paragraph 
A.3, above, if the credit meets the state chemistry or physics academic 
standards as approved by the school district. A student must satisfy either all of 
the chemistry academic standards or all of the physics academic standards prior 
to graduation. An agriculture science or career and technical education credit 
may not fulfill the required biology credit under Paragraph A.3, above. 

 
3. A career and technical education credit may fulfill a mathematics or arts credit 

requirement under Paragraph A.2 or Paragraph A.5, above. 
 

4. A computer science credit may fulfill a mathematics credit requirement under 
Paragraph A.2, above, if the credit meets state academic standards in 
mathematics. 
 

5. A Project Lead the Way credit may fulfill a mathematics or science credit 
requirement under Paragraph A.2 or Paragraph A.3, above, if the credit meets 
the state academic standards in mathematics or science. 

 
6. An ethnic studies course may fulfill a social studies, language arts, arts, math, 

or science credit if the course meets the applicable state academic standards.  
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An ethnic studies course may fulfill an elective credit if the course meets 
applicable local standards or other requirements. 

 
[Note: Starting in the 2026-27 school year, a high school must offer an 
ethnic studies course; in elementary and middle schools by the 2027-
28 school year.] 

 
VII. GRADUATION STANDARDS REQUIREMENTS 
 

A. All students must demonstrate their understanding of the following academic standards: 
 

1. School District Standards, Health (K-12); 
 

2. School District Standards, Career and Technical Education (K-12); and 
 

3. School District Standards, World Languages (K-12). 
 

B. Academic standards in health, world languages, and career and technical education will 
be reviewed on an annual basis.*  A school district must use the current world languages 
standards developed by the American Council on the Teaching of Foreign Languages. 

 
[NOTE: * Reviews are required to be conducted on a periodic basis. Therefore, 
this time period may be changed to accommodate individual school district 
needs]. 

 
C. All students must satisfactorily complete the following required Academic Standards in 

accordance with the standards developed by the Minnesota Department of Education 
(MDE): 

 
1. Minnesota Academic Standards, English Language Arts K-12; 

 
2. Minnesota Academic Standards, Mathematics K-12; 
 
3. Minnesota Academic Standards, Science K-12; 
 
4. Minnesota Academic Standards, Social Studies K-12; and 
 
5. Minnesota Academic Standards, Physical Education K-12. 

 
D. State standards in the Arts K-12 are available, or school districts may choose to develop 

their own standards. 
 

E. The academic standards for language arts, mathematics, and science apply to all 
students except the very few students with extreme cognitive or physical impairments 
for whom an IEP team has determined that the required academic standards are 
inappropriate. An IEP team that makes this determination must establish alternative 
standards. 

 
VIII. EARLY GRADUATION 
 

Students may be considered for early graduation, as provided for within Minnesota Statutes, 
section 120B.07, upon meeting the following conditions: 

 
A. All course or standards and credit requirements must be met; 

 
B. The principal or designee shall conduct an interview with the student and parent or 

guardian, familiarize the parties with opportunities available in post-secondary 
education, and arrive at a timely decision; and 
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C. The principal’s decision shall be in writing and may be subject to review by the 
superintendent and school board. 

 
IX. HIGH SCHOOL DIPLOMA FOR VETERANS 
 

A. Diploma 
 

The school district must, upon a request under Paragraph B. below issue a high school 
diploma to a veteran as defined in Minnesota Statutes, section 197.447 who was unable 
to complete their high school education for reasons related or unrelated to their military 
service, and who served: 
 
1.  during the Korean Conflict; or 
 
2.  during the Vietnam War. 
 

B. Request 
 

A veteran may request a diploma on their own behalf, or a family member may make a 
posthumous request on behalf of a deceased veteran or service member. The high 
school diploma is awarded based on the veteran's knowledge and experience gained 
while in service, or the veteran's other relevant lived experience. The school district may 
require the veteran or veteran's requestor to provide evidence that the  veteran was a 
Minnesota public school student or is a current Minnesota resident. 

 
C. No Report Required  

 
The school district is not required to report on diplomas issued under Minnesota 
Statutes, section 127A.135. 
 

D. Assistance 
 

The Minnesota Department of Veterans Affairs and county veteran service officers may 
provide assistance to districts fulfilling diploma requests, including but not limited to 
verification of discharge paperwork. 
 

Legal References: Minn. Stat. § 120B.018 (Definitions) 
Minn. Stat. § 120B.02 (Educational Expectations and Graduation Requirements 
for Minnesota’s Students) 
Minn. Stat. § 120B.021 (Required Academic Standards) 
Minn. Stat. § 120B.023 (Benchmarks) 
Minn. Stat. § 120B.024 (Credits) 
Minn. Stat. § 120B.07 (Early Graduation) 
Minn. Stat. § 120B.11 (School District Process for Reviewing Curriculum, 
Instruction, and Student Achievement Goals; Striving for Comprehensive 
Achievement and Civic Readiness)  
Minn. Stat. § 120B.125 (Planning for Students’ Successful Transition to 
Postsecondary Education and Employment; Personal Learning Plans) 
Minn. Stat. § 120B.13 (Advanced Placement and International Baccalaureate 
Programs) 
Minn. Stat. § 120B.251 (Ethnic Studies Requirements) 
Minn. Stat. § 120B.30 (General Requirements; Statewide Assessments) 
Minn. Stat. § 120B.303 (Assessment Graduation Requirements) 
Minn. Stat. § 120B.307 (College and Career Readiness) 
Minn. Stat. § 124D.09 (Postsecondary Enrollment Options Act) 
Minn. Stat. § 124D.091 (Concurrent Enrollment Program Aid) 
Minn. Stat. § 124F.08 (Education and Employment Transitions Partnerships) 
Minn. Stat. § 127A.135 (High School Diploma for Veterans) 
Minn. Rules Part 3501.0660 (Academic Standards for Kindergarten through 
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Grade 12) 
Minn. Rules Parts 3501.0750 (Academic Standards for Mathematics) 
Minn. Rules Part 3501.0820 (Academic Arts Standards for Kindergarten through 
Grade 12) 
Minn. Rules Parts 3501.0960 (Academic Standards in Science) 
Minn. Rules Parts 3501.1200-1210 (Academic Standards for English Language 
Development) 
Minn. Rules Parts 3501.1350 (Academic Standards for Social Studies) 
Minn. Rules Parts 3501.1400-3501.1410 (Academic Standards for Physical 
Education) 
20 U.S.C. § 6301, et seq. (Every Student Succeeds Act) 

 
Cross References: MSBA/MASA Model Policy 104 (School District Mission Statement) 

MSBA/MASA Model Policy 601 (School District Curriculum and Instruction Goals) 
MSBA/MASA Model Policy 614 (School District Testing Plan and Procedure) 
MSBA/MASA Model Policy 615 (Testing Accommodations, Modifications, and 
Exemptions for IEPs, Section 504 Plans, and LEP Students) 
MSBA/MASA Model Policy 616 (School District System Accountability) 
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Adopted:                               MSBA/MASA Model Policy 621 
Orig. 2023 

Revised:                                Rev. 2026 
 
 
621 LITERACY AND THE READ ACT 
 

[NOTE: By the 2026-2027 school year, the school district must provide evidence-
based reading instruction through a focus on student mastery of the foundational 
reading skills of phonemic awareness, phonics, and fluency, as well as the 
development of oral language, vocabulary, and reading comprehension skills. 
Students must receive evidence-based instruction that is proven to effectively teach 
children to read, consistent with Minnesota Statutes, sections 120B.118 to 120B.124.] 

 
I. PURPOSE 
 

This policy aligns with Minnesota law established in the Read Act and on other topics related to 
reading. 

  
II.  GENERAL STATEMENT OF POLICY 
 

The school district recognizes the centrality of reading in a student’s educational experience. 
 
III. DEFINITIONS 
 

A. "Evidence-based" means the instruction or item described is based on reliable, 
trustworthy, and valid evidence and has demonstrated a record of success in increasing 
students' reading competency in the areas of phonological and phonemic awareness, 
phonics, vocabulary development, reading fluency, and reading comprehension. 
Evidence-based literacy instruction is explicit, systematic, and includes phonological and 
phonemic awareness, phonics and decoding, spelling, fluency, vocabulary, oral 
language, and comprehension that can be differentiated to meet the needs of individual 
students. Evidence-based instruction does not include the three-cueing system, as 
defined in Minnesota Statutes, section 120B.119, subdivision 16. 

 
B. "Fluency" means the ability of students to read text accurately, automatically, and with 

proper expression. 
 
C.  "Foundational reading skills" includes phonological and phonemic awareness, phonics 

and decoding, and fluency. Foundational reading skills appropriate to each grade level 
must be mastered in kindergarten, grade 1, grade 2, and grade 3. Struggling readers in 
grades 4 and above who do not demonstrate mastery of grade-level foundational 
reading skills must continue to receive explicit, systematic instruction to reach mastery. 

 
D.  "Literacy specialist" means a person licensed by the Professional Educator Licensing and 

Standards Board as a teacher of reading, a special education teacher, or a kindergarten 
through grade 6 teacher, who has completed professional development approved by the 
Minnesota Department of Education (MDE) in structured literacy. A literacy specialist 
employed by the department under Minnesota Statutes, section 120B.123, subdivision 
7, or by a district as a literacy lead, is not required to complete the approved training 
before August 30, 2025. 

 
E.  "Literacy lead" means a literacy specialist with expertise in working with educators as 

adult learners. A district literacy lead must support the district's implementation of the 
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Read Act; provide support to school-based coaches; support the implementation of 
structured literacy, interventions, curriculum delivery, and teacher training; assist with 
the development of personal learning plans; and train paraprofessionals and other 
support staff to support classroom literacy instruction. A literacy lead may be employed 
by one (1) district, jointly by two (2) or more districts, or may provide services to 
districts through a partnership with the regional service cooperatives or another district. 

 
F.  "Multitiered system of support" or "MTSS" means a systemic, continuous improvement 

framework for ensuring positive social, emotional, behavioral, developmental, and 
academic outcomes for every student. The MTSS framework provides access to layered 
tiers of culturally and linguistically responsive, evidence-based practices and relies on 
the understanding and belief that every student can learn and thrive. Through an MTSS 
at the core (Tier 1), supplemental (Tier 2), and intensive (Tier 3) levels, educators 
provide high quality, evidence-based instruction and intervention that is matched to a 
student's needs; progress is monitored to inform instruction and set goals and data is 
used for educational decision making. 

 
G.  "Oral language," also called "expressive language" or and “receptive language,” includes 

speaking and listening, and consists of five (5) components: phonology, morphology, 
syntax, semantics, and pragmatics. Oral language also includes sign language, in which 
speaking and listening skills are defined as expressive and receptive skills, and consists 
of phonology, including sign language phonological awareness, morphology, syntax, 
semantics, and pragmatics. 

 
H. “Parent” means a student’s parent or legal guardian. 
 
I.  "Phonemic awareness" means the ability to notice, think about, and manipulate 

individual sounds in spoken syllables and words. 
 
J. "Phonics instruction" means the explicit, systematic, and direct instruction of the 

relationships between letters and the sounds they represent and the application of this 
knowledge in reading and spelling. 

 
K. "Progress monitoring" means using data collected to inform whether interventions are 

working. Progress monitoring involves ongoing monitoring of progress that quantifies 
rates of improvement and informs instructional practice and the development of 
individualized programs using state-approved screening that is reliable and valid for the 
intended purpose. 

 
L.  "Reading comprehension" means a function of word recognition skills and language 

comprehension skills. It is an active process that requires intentional thinking during 
which meaning is constructed through interactions between the text and reader. 
Comprehension skills are taught explicitly by demonstrating, explaining, modeling, and 
implementing specific cognitive strategies to help beginning readers derive meaning 
through intentional, problem-solving thinking processes. 

 
M.  "Structured literacy" means an approach to reading instruction in which teachers 

carefully structure important literacy skills, concepts, and the sequence of instruction to 
facilitate children's literacy learning and progress. Structured literacy is characterized 
by the provision of systematic, explicit, sequential, and diagnostic instruction in 
phonemic awareness, phonics, fluency, vocabulary and oral language development, and 
reading comprehension. This approach is consistent with the principles identified in the 
science of reading and is designed to ensure all students develop strong foundational 
literacy skills. 
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N.   "Three-cueing system," also known as "meaning structure visual (MSV)," means a 

method that teaches students to use meaning, structure and syntax, and visual cues 
when attempting to read an unknown word. 

 
O.  "Vocabulary development" means the process of acquiring new words. A robust 

vocabulary improves all areas of communication, including listening, speaking, reading, 
and writing. Vocabulary growth is directly related to school achievement and is a strong 
predictor for reading success. 

 
IV. READING SCREENER; PARENT NOTIFICATION AND INVOLVEMENT 
 

A. The school district must administer an approved reading screener to students in 
kindergarten through grade 3 within the first six (6) weeks of the school year, by 
February 15 each year, and again within the last six (6) weeks of the school year. A 
district must provide vendor-approved screening accommodations to students with 
documented accommodation plans. 

 
A district must administer an approved reading screener to students in  
grades 4 and above who are not reading at grade level at least once per year until the 
student reaches grade-level proficiency.  The screener must be one of the screening 
tools approved by  MDE. 

 
B. The school district must identify any screener it uses in the district’s annual literacy plan, 

and submit screening data with the annual literacy plan by June 15. 
 
C. Schools, after administering each screener, must follow the language access plan under 

Minnesota Statutes, section 123B.32 and give the parent of each student who is not 
reading at or above grade level information from the screener about: 

 
1. the student's reading proficiency as measured by a screener approved by MDE; 
 
2. reading-related services currently being provided to the student and the 

student's progress; and 
 
3. strategies for parents to use at home in helping their student succeed in 

becoming grade-level proficient in reading in English and in their native 
language. 

 
D. For students enrolled in dual language immersion programs, the school district must 

measure the student’s reading proficiency in English or in the program’s partner 
language, if available, according to Article V. below. Following its language access plan 
under Minnesota Statutes, section 123B.32, the school district must notify families with 
timely information about students’ reading proficiency, including how the student’s 
reading proficiency is assessed, any reading-related services or supports provided to 
the student and the student’s progress, and strategies for families to use at home in 
helping students succeed in becoming grade-level proficient in reading in English or the 
partner language. The dual language immersion program may provide information about 
national research on reading proficiency for students in dual language immersion 
programs in the parent notification. 

 
E. The school district may not use this section to deny a student's right to a special 

education evaluation. 
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V. IDENTIFICATION AND REPORT 
 

A. Students enrolled in kindergarten, grade 1, grade 2, and grade 3, including multilingual 
learners and students receiving special education services, and students enrolled in dual 
language immersion programs, must be universally screened for mastery of 
foundational reading skills, including phonemic awareness, phonics, decoding, fluency, 
oral language, and for characteristics of dyslexia as measured by a screening tool 
approved by MDE. The screening for characteristics of dyslexia may be integrated with 
universal screening for mastery of foundational skills and expressive or receptive 
language mastery. The screening tool used must be a valid and reliable universal 
screener that is highly correlated with foundational reading skills. For students reading 
at grade level, beginning in the winter of grade 2, the oral reading fluency screener may 
be used to assess reading difficulties, including characteristics of dyslexia, without 
requiring a separate screening of each subcomponent of foundational reading skills. 

 
B. The school district must submit data on student performance in kindergarten, grade 1, 

grade 2, and grade 3 on foundational reading skills, including phonemic awareness, 
phonics, decoding, fluency, and oral language to MDE in the annual local literacy plan 
submission due on June 15. 

 
C. For students enrolled in dual language immersion programs: 

 
1. if students are screened in the partner language, they must be screened at the 

same interval as the screenings in English under Paragraph A above; 
 
2. if the program provides instruction in foundational reading skills in English, the 

students receiving that instruction must be screened in English; 
 
3. if the program provides instruction in foundational reading skills in the partner 

language, the students receiving that instruction must be screened in the 
partner language; 

 
4. if no screener is available in the partner language, the school district must 

identify how students’ reading proficiency is assessed and how the school district 
determines and provides targeted reading instruction in the partner language 
and supports to students identified as needing additional support in developing 
mastery of foundational reading skills; and 

 
5. the partner language screening tool must be approved by the school district for 

kindergarten through grade 3 students. 
 

D. Students in grades 4 and above, including multilingual learners and students receiving 
special education services, who are not reading at grade level must be screened for 
reading difficulties, including characteristics of dyslexia, using a screening tool approved 
by MDE  and must continue to receive evidence-based instruction, interventions, and 
progress monitoring until the students achieve grade-level proficiency. A parent, in 
consultation with a teacher, may opt a student out of the literacy screener if the parent 
and teacher decide that continuing to screen would not be beneficial to the student. In 
such limited cases, the student must continue to receive progress monitoring and 
literacy interventions. 

 
E. Reading screeners in English, and in the predominant languages of school district 

students where practicable, must identify and evaluate students' areas of academic need 
related to literacy. The school district also must monitor the progress and provide 
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reading instruction appropriate to the specific needs of multilingual learners. The school 
district must use an approved, developmentally appropriate, and culturally 
responsive screener and annually report summary screener results to the MDE 
Commissioner (“Commissioner”) by June 15 in the form and manner determined by the 
Commissioner. 

 
F. An English language learner must be screened for characteristics of dyslexia according 

to the vendor’s assessment guidelines. 
 
G. The school district must include in its local literacy plan a summary of the district's 

efforts to screen, identify, and provide interventions to students who demonstrate 
characteristics of dyslexia as measured by a screening tool approved by MDE. With 
respect to students screened or identified under Minnesota Statutes, section 120B.12, 
subdivision 2, paragraph (a), the report must include: 

 
1. a summary of the school district's efforts to screen for characteristics of reading 

difficulties, including dyslexia; 
 
2. the number of students universally screened for that reporting year; 
  
3. the number of students demonstrating characteristics of dyslexia for that year; 

and 
 
4. an explanation of how students identified under this subdivision are provided 

with alternate instruction and interventions under Minnesota Statutes, 
section 125A.56, subdivision 1. 

 
VI. INTERVENTION 
 

A. For each student identified under the screening identification process, the school district 
shall provide aligned and targeted reading intervention to accelerate student growth and 
reach the goal of reading at or above grade level by the end of the current grade and 
school year.  

 
B. The school district must implement progress monitoring, as defined in Minnesota 

Statutes, section 120B.119, for a student not reading at grade level. 
 
C. The school district must use evidence-based curriculum and intervention materials at 

each grade level that are designed to ensure student mastery of phonemic awareness, 
phonics, vocabulary development, reading fluency, and reading comprehension. If the 
school district purchases new literacy curriculum, or literacy intervention or 
supplementary materials, the curriculum or materials must be evidence-based as 
defined in Minnesota Statutes, section 120B.119. 

 
[NOTE: Starting in the 2026-2027 school year, a school district must use only 
evidence-based literary interventions. The 2025 Minnesota legislature 
amended Minnesota Statutes, section 120B.12, subdivision 3, to delay the 
2025-26 requirement for one school year.] 
 

D. If a student does not read at or above grade level by the end of the current school year, 
the school district must continue to provide aligned and targeted reading intervention 
as defined by the MTSS framework until the student reads at grade level. School district 
intervention methods shall encourage family engagement and, where possible, 
collaboration with appropriate school and community programs that specialize in 
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evidence-based instructional practices and measure mastery of foundational reading 
skills, including phonemic awareness, phonics, decoding, fluency, and oral language.  

 
E. By the 2025-2026 school year, intervention programs must be taught by an intervention 

teacher or special education teacher who has successfully completed training in 
evidence-based reading instruction approved by MDE. Intervention may 
include but is not limited to requiring student attendance in summer school, intensified 
reading instruction that may require that the student be removed from the regular 
classroom for part of the school day, extended-day programs, or programs that 
strengthen students' cultural connections. 

 
F. The school district must determine the format of the personal learning plan in 

collaboration with the student's educators and other appropriate professionals. The 
school must develop the learning plan in consultation with the student's parent or 
guardian. The personal learning plan must include targeted instruction that is evidence-
based and ongoing progress monitoring, and address knowledge gaps and skill 
deficiencies through strategies such as specific exercises and practices during and 
outside of the regular school day, group interventions, periodic assessments or 
screeners, and reasonable timelines. The personal learning plan may include grade 
retention, if it is in the student's best interest; a student may not be retained solely due 
to delays in literacy or not demonstrating grade-level proficiency. A school must 
maintain and regularly update and modify the personal learning plan until the student 
reads at grade level. This paragraph does not apply to a student under an individualized 
education program. 

 
VII. LOCAL LITERACY PLAN 
 

A. The school district must adopt a local literacy plan to have every child reading at or 
above grade level every year beginning in kindergarten and to support multilingual 
learners and students receiving special education services in achieving their 
individualized reading goals. The school district must update and submit the plan to the 
Commissioner by June 15 each year. The plan must be consistent with the Read Act, 
and include the following: 

 
1. a process to assess students' foundational reading skills, oral language, 

and level of reading proficiency and the screeners used, by school site and grade 
level, under Minnesota Statutes, section 120B.123; 

 
2. a process to notify and involve parents; 
 
3. a description of how schools in the school district will determine the 

targeted reading instruction that is evidence-based and includes an intervention 
strategy for a student and the process for intensifying or modifying the reading 
strategy in order to obtain measurable reading progress; 

 
4. evidence-based intervention methods for students who are not reading at or 

above grade level and progress monitoring to provide information on the 
effectiveness of the intervention;  

 
5. identification of staff development needs, including a plan to meet those needs; 
 
6. the curricula used by school site and grade level and, if applicable, the district 

plan and timeline for adopting evidence-based curricula and materials starting 
in the 2025-2026 school year; 
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7. a statement of whether the school district has adopted an MTSS framework; 
 
8. student data using the measures of foundational literacy skills and mastery 

identified by MDE for the following students: 
 

a. students in kindergarten through grade 3; 
 
b. students who demonstrate characteristics of dyslexia; and 
 
c. students in grades 4 to 12 who are identified as not reading at grade 

level; 
 
9. the number of teachers and other staff that have completed training approved 

by the department; 
 
10. the number of teachers and other staff proposed for training in structured 

literacy; 
 
11. how the district used funding provided under the Read Act to implement the 

requirements of the Read Act; 
 
12. beginning as soon as practicable after the end of fiscal year 2026, how the 

district used literacy aid funding received under Minnesota Statutes, section 
124D.98; and 

 
13. beginning on December 31, 2025, for a district with a dual language immersion 

program: 
 

a. the program’s partner language; 
 
b. grade levels included in the program; 
 
c. the language used to screen students’ foundational reading skills;  
 
d. the percentage of grade 3 students taking the Minnesota Comprehensive 

Assessments; and 
 
e. the number of students in the program in grades 4 to 12 who are 

identified as not reading at grade level, and. 
 

14. beginning with the 2026-2027 school year, a description of how schools in the 
district will use the school library media center to complement students’ 
foundational reading skills. 

 
B. Annually by June 15, the school district must post its literacy plan on the official school 

district website and submit it to the Commissioner using the template developed by the 
Commissioner. 

 
C. The school district must use a streamlined template developed by the Commissioner for 

local literacy plans that meets the requirements of Minnesota Statutes, section 120B.12, 
subdivision 4a, and requires all reading instruction and teacher training in reading 
instruction to be evidence-based. 
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VIII. STAFF TRAINING 
 

A. The district must provide training from a menu of approved evidence-based training 
programs to the following teachers and staff by July 1, 2026: 

 
1. reading intervention teachers working with students in kindergarten through 

grade 12; 
 
2. all classroom teachers of students in kindergarten through grade 3 and children 

in prekindergarten programs; 
 
3. kindergarten through grade 12 special education teachers responsible for 

foundational reading instruction; 
 
4. curriculum directors; 
 
5. instructional support staff, contractors, and volunteers who assist in providing 

reading interventions under the oversight and monitoring of a trained licensed 
teacher;  

 
6. employees who select literacy instructional materials for a district; and 
 
7. teachers holding English as a second language teaching licenses. 
 

B. The school district must provide training from a menu of approved evidence-based 
training programs to the following teachers by July 1, 2027: 

 
1. teachers who provide foundational reading instruction to students in grades 4 

to 12; 
 
2. teachers who provide instruction to students in a state-approved alternative 

program; and 
 
3. teachers who provide instruction to students in dual language immersion 

programs. 
 
The Commissioner may grant a school district an extension to these deadlines. 

 
C. By August 30, 2025, the school district must employ or contract with a literacy lead, or 

be actively supporting a designated literacy specialist through the process of becoming 
a literacy lead. The school board may satisfy the requirements of this subdivision by 
contracting with another school board or cooperative unit under Minnesota Statutes, 
section 123A.24 for the services of a literacy lead by August 30, 2025. The school district 
literacy lead must collaborate with school district administrators and staff to support the 
school district's implementation of requirements under the Read Act. 

 
D. Training provided by the following may satisfy the professional development 

requirements under this Article: 
 

1. a certified trained facilitator; or 
 
2. a training program that MDE has determined meets the professional 

development requirements under the Read Act. 
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E. Beginning July 1, 2027, an educator required to receive training under Minnesota 
Statutes, section 120B.23, subdivision 5, paragraph (a), who is new to the state of 
Minnesota or is a newly licensed teacher who did not receive instruction in the teaching 
of foundational reading skills based on structured literacy, must complete one (1) of the 
approved required trainings. Training must be offered through the regional literacy 
network and facilitated by a local certified trained facilitator. MDE must review district 
literacy lead waiver requests and grant waivers to educators new to the state or 
educators who provide reading instruction exclusively using alternatives to sound-based 
approaches, and who have completed the professional development requirements 
consistent with this subdivision. 

 
F. For the 2024-2025, 2025-2026 and 2026-2027 school years only, the hours of 

instruction requirement under Minnesota Statutes, section 120A.41 for students in 
elementary and secondary school, as defined in Minnesota Statutes, section 120A.05, 
subdivisions 9 and 13, is reduced by 5-1/2 hours for a district that enters into an 
agreement with the exclusive representative of the teachers that requires teachers to 
receive at least 5-1/2 hours of approved evidence-based training required under this 
subdivision, on a day when other students in the district receive instruction.  

 
The hours of instruction reduction for secondary school students is applicable only for 
the 2025-2026 and 2026-2027 school years. 
 

G. An educator who was first enrolled in an elementary, special education, or early  
childhood education Minnesota-approved teacher preparation program on or after June 
1, 2026, does not need to receive additional training according to Minnesota Statutes, 
section 120B.123, subdivision 5, paragraph (a). 

 
H. All professional development and digital curriculum resources must comply with the 

accessibility standards developed according to Minnesota Statutes, section 16E.03, 
subdivision 9. Professional development provided in accordance with the Read Act is 
subject to the requirements of Minnesota Statutes, section 363A.43. 

 
IX. STAFF DEVELOPMENT  
 

A. The school district must provide training programs on evidence-based reading 
instruction to teachers and instructional staff in accordance with Minnesota Statutes, 
section 120B.12, subdivision 1, paragraphs (b) and (c). The training must include 
teaching in the areas of phonemic awareness, phonics, vocabulary development, reading 
fluency, reading comprehension, and culturally and linguistically responsive pedagogy. 

 
B. The school district shall use the data under Article V. above to identify the staff 

development needs so that: 
 

1. elementary teachers are able to implement explicit, systematic, evidence-
based instruction in the five reading areas of phonemic awareness, phonics, 
fluency, vocabulary, and comprehension with emphasis on mastery of 
foundational reading skills as defined in Minnesota Statutes, 
section 120B.119 and other literacy-related areas including writing until the 
student achieves grade-level reading and writing proficiency; 

 
2. elementary teachers have sufficient training to provide students with evidence-

based reading and oral language instruction that meets students' 
developmental, linguistic, and literacy needs using the intervention methods or 
programs selected by the school district for the identified students; 
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3. licensed teachers employed by the school district have regular opportunities to 

improve reading and writing instruction; 
 
4. licensed teachers recognize students' diverse needs in cross-cultural settings 

and are able to serve the oral language and linguistic needs of students who 
are multilingual learners by maximizing strengths in their native languages in 
order to cultivate students' English language development, including academic 
language development, and build academic literacy; and 

 
5. licensed teachers are well trained in culturally responsive pedagogy that enables 

students to master content, develop skills to access content, and build 
relationships. 

 
C. The school district must provide staff in early childhood programs sufficient training to 

provide children in early childhood programs with explicit, systematic instruction in 
phonological and phonemic awareness; oral language, including listening 
comprehension; vocabulary; and letter-sound correspondence. 

 
X. LITERACY AID USES 
 

The school district must use its literacy aid to meet the requirements and goals adopted in the 
school district’s local literacy plan.  

 
Legal References:  Minn. Stat. § 120B.119 (Read Act Definitions) 

Minn. Stat. § 120B.12 (Read Act Goal and Interventions) 
Minn. Stat. § 120B.123 (Read Act Implementation) 
Minn. Stat. § 123A.24 (Withdrawing from a Cooperative Unit; Appealing Denial 
of Membership) 
Minn. Stat. § 124D.68 (Graduation Incentives Program) 
Minn. Stat. § 124D.98 (Literacy Incentive Aid) 
Minn. Stat. § 125A.56 (Alternate Instruction Required before Assessment 
Referral) 
Minn. Stat. § 363A.43 (Continuing Education; Accessibility) 

 
Cross References: None 
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Adopted:                               MSBA/MASA Model Policy 624 
Orig. 2023 

Revised:                                Rev. 2026 
 
 
624 ONLINE INSTRUCTION  
 

[NOTE: In 2023, the Minnesota Legislature repealed the Online Learning Option Act 
(Minnesota Statutes, section 124D.095) and replaced it with the Online Instruction 
Act (Minnesota Statutes, section 124D.094). This policy fully replaces the old Model 
Policy 624]. 

 
I. PURPOSE 
 

The purpose of this policy is to recognize and govern online instruction options of students 
enrolled in the school district for purposes of compulsory attendance and address enrollment of 
students with an online instruction site for supplemental or full-time online learning. 

 
II. GENERAL STATEMENT OF POLICY 
 

A. The school district shall not prohibit an enrolled student from applying to enroll in online 
instruction. 

 
B. The school district shall grant academic credit for completing the requirements of an 

online instruction course or program. 
 
III. DEFINITIONS 
 

A. "Blended instruction" means a form of digital instruction that occurs when a student 
learns part time in a supervised physical setting and part time through online instruction 
under Paragraph E. below. 

 
B. "Digital instruction" means instruction facilitated by technology that offers students an 

element of control over the time, place, path, or pace of learning and includes blended 
and online instruction. 

 
C. "Enrolling district" means the school district in which a student is enrolled under 

Minnesota Statutes, section 120A.05, subdivision 8, or chapter 124E. 
 
D. "Online course syllabus" means a written document that identifies the state academic 

standards taught and assessed in a supplemental online course under paragraph I; 
course content outline; required course assessments; instructional methods; 
communication procedures with students, guardians, and the enrolling district under 
Paragraph C. above; and supports available to the student. 

 
E. "Online instruction" means a form of digital instruction that occurs when a student learns 

primarily through digital technology away from a supervised physical setting. 
 
F. "Online instructional site" means a site that offers courses using online instruction under 

Paragraph E and may enroll students receiving online instruction under Paragraph E. 
above. 

 
G. "Online teacher" means an employee of the enrolling district under Paragraph C. above 

or the supplemental online course provider under Paragraph J who holds the appropriate 
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licensure under Minnesota Rules, chapter 8710, and is trained to provide online 
instruction under Paragraph E. above. 

 
H. "Student" means a Minnesota resident enrolled in a school defined under Minnesota 

Statutes, section 120A.22, subdivision 4, in kindergarten through grade 12 up to the 
age of 21. 

 
I. "Supplemental online course" means an online learning course taken in place of a course 

provided by the student's enrolling district under Paragraph C. above. 
 
J. "Supplemental online course provider" means a school district, an intermediate school 

district, a state-operated school, an organization of two (2) or more school districts 
operating under a joint powers agreement, or a charter school located in Minnesota that 
is authorized by the Minnesota Department of Education (MDE) to provide supplemental 
online courses under paragraph I. above. 

 
IV. DIGITAL INSTRUCTION  
 

A. An enrolling district may provide digital instruction, including blended instruction and 
online instruction, to the district's own enrolled students. Enrolling districts may 
establish agreements to provide digital instruction, including blended instruction and 
online instruction, to students enrolled in the cooperating schools. 

 
B. When online instruction is provided, an online teacher shall perform all duties of teacher 

of record under Minnesota Rules, part 8710.0310. Unless the Commissioner of MDE 
grants a waiver, a teacher providing online instruction shall not instruct more than 40 
students in any one online learning course or section. 

 
C. Students receiving online instruction full time shall be reported as enrolled in an online 

instructional site. 
 
D. Curriculum used for digital instruction shall be aligned with Minnesota's current 

academic standards and benchmarks. 
 
E. Digital instruction shall be accessible to students under sections 504 and 508 of the 

federal Rehabilitation Act and Title II of the federal Americans with Disabilities Act. 
 
F. An enrolling district providing digital instruction and a supplemental online course 

provider shall assist an enrolled student whose family qualifies for the education tax 
credit under Minnesota Statutes, section 290.0674 to acquire computer hardware and 
educational software so they may participate in digital instruction. Funds provided to a 
family to support digital instruction or supplemental online courses may only be used 
for qualifying expenses as determined by the provider. Nonconsumable materials 
purchased with public education funds remain the property of the provider. Records for 
any funds provided must be available for review by the public or MDE. 

 
G. An enrolling district providing digital instruction shall establish and document procedures 

for determining attendance for membership and keep accurate records of daily 
attendance under Minnesota Statutes, section 120A.22120A.21. 

 
V. SUPPLEMENTAL ONLINE COURSES 
 

A. Notwithstanding Minnesota Statutes, sections 124D.03 and 124D.08 and Minnesota 
Statutes, chapter 124E, procedures for applying to take supplemental online courses 
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other than those offered by the student's enrolling district are as provided in this 
subdivision. 

 
B. Any kindergarten through grade 12 student may apply to take a supplemental online 

course. The student, or the student's parent or guardian for a student under age 17, 
must submit an application for the proposed supplemental online course or courses. A 
student may: 

 
1. apply to take an online course from a supplemental online course provider that 

meets or exceeds the academic standards of the course in the enrolling district 
they are replacing; 

 
2. apply to take supplemental online courses for up to fifty (50) percent of the 

student's scheduled course load;  
 
3. apply to take supplemental online courses no later than fifteen (15) school days 

after the student's enrolling district's term has begun. An enrolling district may 
waive the fifty (50) percent course enrollment limit or the 15-day time limit; 
and 

 
4. enroll in additional courses with the online learning provider under a separate 

agreement that includes terms for paying any tuition or course fees. 
 

C. A student taking a supplemental online course must have the same access to the 
computer hardware and education software available in a school as all other students in 
the enrolling district. 

 
D. A supplemental online course provider must have a current, approved application to be 

listed by MDE as an approved provider. The supplemental online course provider must: 
 

1. use an application form specified by MDE; 
 
2. notify the student, the student's guardian if they are age seventeen (17) or 

younger, and enrolling district of the accepted application to take a 
supplemental online course within ten days of receiving a completed application; 

 
3. notify the enrolling district of the course title, credits to be awarded, and the 

start date of the online course. A supplemental online course provider must 
make the online course syllabus available to the enrolling district; 

 
4. request applicable academic support information for the student, including a 

copy of the IEP, EL support plan, or 504 plan; and 
 
5. track student attendance and monitor academic progress and communicate with 

the student, the student's guardian if they are age seventeen (17) or younger, 
and the enrolling district's designated online learning liaison. 

 
E. A supplemental online course provider may limit enrollment if the provider's school 

board or board of directors adopts by resolution specific standards for accepting and 
rejecting students' applications. The provisions may not discriminate against any 
protected class or students with disabilities. 

 
F. A supplemental online course provider may request that MDE review an enrolling 

district's written decision to not accept a student's supplemental online course 
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application. The student may participate in the supplemental online course while the 
application is under review. Decisions shall be final and binding for both the enrolling 
district and the supplemental online course provider. 

 
G. A supplemental online course provider must participate in continuous improvement 

cycles with MDE. 
 
VI. ENROLLING DISTRICT  
 

A. An enrolling district may not restrict or prevent a student from applying to take 
supplemental online courses. 

 
B. An enrolling district may request an online course syllabus to review whether the 

academic standards in the online course meet or exceed the academic standards in the 
course it would replace at the enrolling district. 

 
C. Within fifteen (15) days after receiving notice of a student applying to take a 

supplemental online course, the enrolling district must notify the supplemental online 
course provider whether the student, the student's guardian, and the enrolling district 
agree that academic standards in the online course meet or exceed the academic 
standards in the course it would replace at the enrolling district. If the enrolling district 
does not agree that the academic standards in the online course meet or exceed the 
academic standards in the course it would replace at the enrolling district, then: 

 
1. the enrolling district must provide a written explanation of the district's decision 

to the student, the student's guardian, and the supplemental online course 
provider; and 

 
2. the online provider must provide a response to the enrolling district explaining 

how the course or program meets the graduation requirements of the enrolling 
district. 

 
D. An enrolling district may reduce the course schedule of a student taking supplemental 

online courses in proportion to the number of supplemental online learning courses the 
student takes. 

 
E. An enrolling district must appoint an online learning liaison who: 
 

1. provides information to students and families about supplemental online 
courses; 

 
2. provides academic support information including IEPs, EL support plans, and 

504 plans to supplemental online providers; and 
 
3. monitors attendance and academic progress, and communicates with 

supplemental online learning providers, students, families, and enrolling district 
staff. 

 
F. An enrolling district must continue to provide support services to students taking 

supplemental online courses as they would for any other enrolled student including 
support for English learners, case management of an individualized education program, 
and meal and nutrition services for eligible students. 

 
G. An online learning student must receive academic credit for completing the requirements 
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of a supplemental online learning course. If a student completes an online learning 
course that meets or exceeds a graduation standard or the grade progression 
requirement at the enrolling district, that standard or requirement is met. 

 
H. Secondary credits granted to a supplemental online learning student count toward the 

graduation and credit requirements of the enrolling district. The enrolling district must 
apply the same graduation requirements to all students, including students taking 
supplemental online courses. 

 
I. An enrolling district must provide access to extracurricular activities for students taking 

supplemental online courses on the same basis as any other enrolled student. 
 
VII. REPORTING  
  

Courses that include blended instruction and online instruction must be reported in the manner 
determined by the Commissioner of MDE. 

 
Legal References: Minn. Stat. § 120A.21 (Enrollment of a Student in Foster Care) 

Minn. Stat. § 120A.22 (Compulsory Instruction) 
Minn. Stat. § 120A.24 (Reporting) 
Minn. Stat. § 124D.03 (Enrollment Options Act) 
Minn. Stat. § 124D.08 (School Board’s Approval to Enroll in Nonresident District; 
Exceptions) 
Minn. Stat. § 124D.094 (Online Instruction Act) 
Minn. Rules Ch. 8710 (Teacher and Other School Professional Licensing) 

 
Cross References:  MSBA/MASA Model Policy 613 (Graduation Requirements) 

MSBA/MASA Model Policy 620 (Credit for Learning) 
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Adopted:__________________                                                      MSBA/MASA Model Policy 709 
 Orig. 1995 

Revised: __________________  Rev. 2026 
 
 
709 STUDENT TRANSPORTATION SAFETY POLICY 
 

[NOTE: School districts are required by statute to have a policy addressing these issues.] 
 
I. PURPOSE 
 

The purpose of this policy is to provide safe transportation for students and to educate students 
on safety issues and the responsibilities of school bus ridership. 

 
II. PLAN FOR STUDENT TRANSPORTATION SAFETY TRAINING 
 

A. School Bus Safety Week 
 

The school district may designate a school bus safety week. The National School Bus Safety 
Week is the third week in October. 

 
B. Student School Bus Safety Training 
 

1. The school district shall provide students enrolled in grades kindergarten (K) 
through 10 with age-appropriate school bus safety training of the following 
concepts: 

 
a. transportation by school bus is a privilege, not a right; 
 
b. school district policies for student conduct and school bus safety; 
 
c. appropriate conduct while on the bus; 
 
d. the danger zones surrounding a school bus; 
 
e. procedures for safely boarding and leaving a school bus; 
 
f. procedures for safe vehicle lane crossing; and 
 
g. school bus evacuation and other emergency procedures. 

 
2. All students in grades K through 6 who are transported by school bus and are 

enrolled during the first or second week of school must receive the school bus 
safety training by the end of the third week of school. All students in grades 7 
through 10 who are transported by school bus and are enrolled during the first or 
second week of school must receive the school bus safety training or receive bus 
safety instruction materials by the end of the sixth week of school, if they have 
not previously received school bus training. Students in grades K through 10 who 
enroll in a school after the second week of school, are transported by school bus, 
and have not received training in their previous school districts shall undergo 
school bus safety training or receive bus safety instructional materials within four 
(4) weeks of their first day of attendance. 

 
3. The school district and a nonpublic school with students transported by school bus 

at public expense must provide students enrolled in grades K through 3 school bus 
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safety training twice during the school year. 
 

4. Students taking driver’s training instructional classes must receive training in the 
laws and proper procedures for operating a motor vehicle in the vicinity of a school 
bus as required by Minnesota Statutes, section 169.446, subdivision 2. 

 
5. The school district and a nonpublic school with students transported by school bus 

at public expense must conduct a school bus evacuation drill at least once during 
the school year. 

 
6. The school district will make reasonable accommodations in training for students 

known to speak English as a second language and students with disabilities. 
 
7. The school district may provide kindergarten students with school bus safety 

training before the first day of school. 
 
8 The school district shall adopt and make available for public review a curriculum 

for transportation safety education. 
 
9. Nonpublic school students transported by the school district will receive school bus 

safety training by their nonpublic school. The nonpublic schools may use the school 
district’s school transportation safety education curriculum. Upon request by the 
school district superintendent, the nonpublic school must certify to the school 
district’s school transportation safety director that all students enrolled in grades 
K through 10 have received the appropriate training. 

 
C. Active Transportation Safety Training 
 

1. Training Required 
 

a. The school district must provide public school pupils enrolled in 
kindergarten through grade 3 with age-appropriate active transportation 
safety training. At a minimum, the training must include pedestrian safety, 
including crossing roads. 

 
b. The school district must provide pupils enrolled in grades 4 through 8 with 

age-appropriate active transportation safety training. At a minimum, the 
training must include: 

 
(1) pedestrian safety, including crossing roads safely using the 

searching left, right, left for vehicles in traffic technique;  
 
(2) bicycle safety, including relevant traffic laws, use and proper fit of 

protective headgear, bicycle parts and safety features, and safe 
biking techniques; and 

 
(3) electric-assisted bicycle safety, including that a person under the 

age of fifteen (15) is not allowed to operate an electric-assisted 
bicycle. 

 
2. Instruction 
 

a. The school district may provide active transportation safety training 
through distance learning. 
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b. The district and a nonpublic school must make reasonable 
accommodations for the active transportation safety training of pupils 
known to speak English as a second language and pupils with disabilities. 

 
III. CONDUCT ON SCHOOL BUSES AND CONSEQUENCES FOR MISBEHAVIOR 
 

A. Riding the school bus is a privilege, not a right. The school district’s general student 
behavior rules are in effect for all students on school buses, including nonpublic and charter 
school students. 

 
B. Consequences for school bus/bus stop misconduct will be imposed by the school district 

under adopted administrative discipline procedures. In addition, all school bus/bus stop 
misconduct will be reported to the school district’s transportation safety director. Serious 
misconduct may be reported to local law enforcement. 

 
1. School Bus and Bus Stop Rules 
 

The school district school bus safety rules are to be posted on every bus. If these 
rules are broken, the school district’s discipline procedures are to be followed. In 
most circumstances, consequences are progressive and may include suspension of 
bus privileges. It is the school bus driver’s responsibility to report unacceptable 
behavior to the school district’s Transportation Office/School Office. 

 
2. Rules at the Bus Stop 
 

a. Get to your bus stop five (5) minutes before your scheduled pick up time. 
The school bus driver will not wait for late students. 

 
b. Respect the property of others while waiting at your bus stop. 
 
c. Keep your arms, legs, and belongings to yourself. 
 
d. Use appropriate language. 
 
e. Stay away from the street, road, or highway when waiting for the bus. 
 
f. Wait until the bus stops before approaching the bus. 
 
g. After getting off the bus, move away from the bus. 
 
h. If you must cross the street, always cross in front of the bus where the 

driver can see you. Wait for the driver to signal to you before crossing the 
street. 

 
i. No fighting, harassment, intimidation, or horseplay. 
 
j. No use of alcohol, tobacco, or drugs. 

 
3. Rules on the Bus 
 

a. Immediately follow the directions of the driver. 
 
b. Sit in your seat facing forward. 
 
c. Talk quietly and use appropriate language. 
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d. Keep all parts of your body inside the bus. 
 
e. Keep your arms, legs, and belongings to yourself. 
 
f. No fighting, harassment, intimidation, or horseplay. 
 
g. Do not throw any object. 
 
h. No eating, drinking, or use of alcohol, tobacco, or drugs. 
 
i. Do not bring any weapons or dangerous objects on the school bus. 
 
j. Do not damage the bus. 

 
4. Consequences 
 

a. Consequences for school bus/bus stop misconduct will apply to all regular 
and late routes. Decisions regarding a student’s ability to ride the bus in 
connection with cocurricular and extracurricular events (for example, field 
trips or competitions) will be in the sole discretion of the school district. 
Parents or guardians will be notified of any suspension of bus privileges. 

 
(1) Elementary (grades K-6) 
 

1st offense   warning 
 
2nd offense  three (3) school-day suspension from 

riding the bus  
 
3rd offense  five (5) school-day suspension from riding 

the bus  
 
4th offense  ten (10)  school-day  suspension  from  

riding  the bus/meeting with parent 
 
Further offenses  individually considered. Students may be 

suspended for longer periods of time, 
including the remainder of the school year. 

 
(2) Secondary (grades 7-12) 
 

1st offense   warning 
 
2nd offense  five (5) school-day suspension from riding 

the bus  
 
3rd offense  ten (10) school-day suspension from 

riding the bus  
 
4th offense  twenty (20)  school-day  suspension  from  

riding  the bus/meeting with parent 
 
5th offense  suspended   from   riding   the   bus   for   

the remainder of the school year 
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[Note: When any student goes sixty (60) transportation days 
without a report, the student’s consequences may start over at the 
first offense.] 

 
(3) Other Discipline 
 

Based on the severity of a student’s conduct, more serious 
consequences may be imposed at any time. Depending on the 
nature of the offense, consequences such as suspension or 
expulsion from school also may result from school bus/bus stop 
misconduct. 

 
(4) Records 
 

Records of school bus/bus stop misconduct will be forwarded to 
the individual school building and will be retained in the same 
manner as other student discipline records. Reports of student 
misbehavior on a school bus or in a bus-loading or unloading area 
that are reasonably believed to cause an immediate and 
substantial danger to the student or surrounding persons or 
property shall be provided by the school district to local law 
enforcement and the Department of Public Safety in accordance 
with state and federal law. 

 
(5) Vandalism/Bus Damage 
 

Students damaging school buses will be responsible for the 
damages. Failure to pay such damages (or make arrangements to 
pay) within two (2) weeks may result in the loss of bus privileges 
until damages are paid. 

 
(6) Notice 
 

School bus and bus stop rules and consequences for violations of 
these rules will be reviewed with students annually and copies of 
these rules will be made available to students. School bus rules 
are to be posted on each school bus. 

 
(7) Criminal Conduct 
 

In cases involving criminal conduct (for example, assault, 
weapons, drug possession, or vandalism), the appropriate school 
district personnel and local law enforcement officials will be 
informed. 

 
IV. PARENT AND GUARDIAN INVOLVEMENT 
 

A. Parent and Guardian Notification 
 

The school district school bus and bus stop rules will be provided to each family. Parents 
and guardians are asked to review the rules with their children. 

 
B. Parents/Guardians Responsibilities for Transportation Safety 
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Parents/Guardians are responsible to: 
 

1. Become familiar with school district rules, policies, regulations, and the principles 
of school bus safety, and thoroughly review them with their children; 

 
2. Support safe riding and walking practices, and recognize that students are 

responsible for their actions; 
 
3. Communicate safety concerns to their school administrators; 
 
4. Monitor bus stops, if possible; 
 
5. Have their children at the bus stop five (5) minutes before the bus arrives; 
 
6. Have their children properly dressed for the weather; and 
 
7. Have a plan in case the bus is late. 

 
V. SCHOOL BUS DRIVER DUTIES AND RESPONSIBILITIES 
 

A. School bus drivers shall have a valid Class A, B, or C Minnesota driver’s license with a 
school bus endorsement. A person possessing a valid driver’s license, without a school bus 
endorsement, may drive a type III vehicle set forth in Paragraphs VII.B. and VII.C., below. 
Drivers with a valid Class D driver’s license, without a school bus endorsement, may 
operate a “type A-I” school bus as set forth in Paragraph VII.D., below. 

 
B. The school district shall conduct mandatory drug and alcohol testing of all school district 

bus drivers and bus driver applicants in accordance with state and federal law and school 
district policy. 

 
C. A school bus driver, with the exception of a driver operating a type A-I school bus or type 

III vehicle, who has a commercial driver’s license and who is convicted of a criminal 
offense, a serious traffic violation, or of violating any other state or local law relating to 
motor vehicle traffic control, other than a parking violation, in any type of motor vehicle 
in a state or jurisdiction other than Minnesota, shall notify the Minnesota Division of Driver 
and Vehicle Services (Division) of the conviction within thirty (30) days of the conviction. 
For purposes of this paragraph, a “serious traffic violation” means a conviction of any of 
the following offenses: 

 
1. excessive speeding, involving any single offense for any speed of fifteen (15) miles 

per hour or more above the posted speed limit; 
 
2. reckless driving; 
 
3. improper or erratic traffic lane changes; 
 
4. following the vehicle ahead too closely; 
 
5. a violation of state or local law, relating to motor vehicle traffic control, arising in 

connection with a fatal accident; 
 
6. driving a commercial vehicle without obtaining a commercial driver’s license or 

without having a commercial driver’s license in the driver’s possession; 
 
7. driving a commercial vehicle without the proper class of commercial driver’s license 
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and/or endorsements for the specific vehicle group being operated or for the 
passengers or type of cargo being transported; 

 
8. a violation of a state or local law prohibiting texting while driving a commercial 

vehicle; and 
 
9. a violation of a state or local law prohibiting the use of a hand-held mobile 

telephone while driving a commercial vehicle. 
 

D. A school bus driver, with the exception of a driver operating a type A-I school bus or type 
III vehicle, who has a commercial driver’s license and who is convicted of violating, in any 
type of motor vehicle, a Minnesota state or local law relating to motor vehicle traffic 
control, other than a parking violation, shall notify the person’s employer of the conviction 
within thirty (30) days of conviction. The notification shall be in writing and shall contain 
all the information set forth in Attachment A accompanying this policy. 

 
E. A school bus driver, with the exception of a driver operating a type A-I school bus or type 

III vehicle, who has a Minnesota commercial driver’s license suspended, revoked, or 
cancelled by the state of Minnesota or any other state or jurisdiction and who loses the 
right to operate a commercial vehicle for any period or who is disqualified from operating 
a commercial motor vehicle for any period  shall notify the person’s employer of the 
suspension, revocation, cancellation, lost privilege, or disqualification. Such notification 
shall be made before the end of the business day following the day the employee received 
notice of the suspension, revocation, cancellation, lost privilege, or disqualification. The 
notification shall be in writing and shall contain all the information set forth in Attachment 
B accompanying this policy. 

 
F. A person who operates a type III vehicle and who sustains a conviction as described in 

Subparagraph VII.C.1.g. (i.e., driving while impaired offenses), VII.C.1.h. (i.e., felony, 
controlled substance, criminal sexual conduct offenses, or offenses for surreptitious 
observation, indecent exposure, use of minor in a sexual performance, or possession of 
child pornography or display of pornography to a minor), or VII.C.1.i. (multiple moving 
violations) while employed by the entity that owns, leases, or contracts for the school bus, 
shall report the conviction to the person’s employer within ten (10) days of the date of the 
conviction. The notification shall be in writing and shall contain all the information set forth 
in Attachment C accompanying this policy. 

 
VI. SCHOOL BUS DRIVER TRAINING 
 

A. Training 
 

1. All new school bus drivers shall be provided with pre-service training, including in-
vehicle (actual driving) instruction, before transporting students and shall meet 
the competency testing specified in the Minnesota Department of Public Safety’s 
Minnesota Model School Bus Driver Training Program. All school bus drivers shall 
receive in-service training annually. For purposes of this section, “annually” means 
at least once every 380 days from the initial or previous evaluation and at least 
once every 380 days from the initial or previous license verification. The school 
district shall retain on file an annual individual school bus driver “evaluation 
certification” form for each school district driver as contained in the Minnesota 
Model School Bus Driver Training Program. 

 
[NOTE: The Minnesota Model School Bus Driver Training Program is 
available online through the Minnesota Department of Public Safety State 
Patrol web page listed under Resources below.] 
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2. All bus drivers operating a type III vehicle will be provided with annual training 

and certification as set forth in Subparagraph VII.C.1.b., below, by either the 
school district or the entity from whom such services are contracted by the school 
district. 

 
B. Evaluation 
 

School bus drivers with a Class D license will be evaluated annually and all other bus 
drivers will be assessed periodically for the following competencies: 

 
1. Safely operate the type of school bus the driver will be driving; 
 
2. Understand student behavior, including issues relating to students with disabilities; 
 
3. Ensure orderly conduct of students on the bus and handling incidents of 

misconduct appropriately; 
 
4. Know and understand relevant laws, rules of the road, and local school bus safety 

policies; 
 
5. Handle emergency situations; and 
 
6. Safely load and unload students. 

 
The evaluation must include completion of an individual “school bus driver evaluation form” 
(road test evaluation) as contained in the Minnesota Model School Bus Driver Training 
Program. 

 
[NOTE: The school district may use alternative assessments rather than those set 
forth in the Minnesota Model School Bus Driver Training Program for bus driver 
training competencies with the approval of the Commissioner of Public Safety. A 
driver also may receive at least eight (8) hours of school bus in-service training 
in any year as an alternative to being assessed for bus driver competencies after 
the initial year of being assessed for bus driver competencies.] 

 
VII. OPERATING RULES AND PROCEDURES 
 

A. General Operating Rules 
 

1. School buses shall be operated in accordance with state traffic and school bus 
safety laws and the procedures contained in the Minnesota Model School Bus Driver 
Training Program. 

 
2. Only students assigned to the school bus by the school district shall be transported. 

The number of students or other authorized passengers transported in a school 
bus shall not be more than the legal capacity for the bus. No person shall be 
allowed to stand when the bus is in motion. 

 
3. The parent/guardian may designate, pursuant to school district policy, a day care 

facility, respite care facility, the residence of a relative, or the residence of a person 
chosen by the parent or guardian as the address of the student for transportation 
purposes. The address must be in the attendance area of the assigned school and 
meet all other eligibility requirements. 

 



709-9 

4. Bus drivers must minimize, to the extent practical, the idling of school bus engines 
and exposure of children to diesel exhaust fumes. 

 
5. To the extent practical, the school district will designate school bus 

loading/unloading zones at a sufficient distance from school air-intake systems to 
avoid diesel fumes from being drawn into the systems. 

 
[NOTE: A school district is not required to comply with Subparagraph 
VII.A.5. if the school board determines that alternative locations block 
traffic, impair student safety, or are not cost effective.] 

 
6. A bus driver may not operate a school bus while communicating over, or otherwise 

operating, a cellular phone for personal reasons, whether hand-held or hands free, 
when the vehicle is in motion or a part of traffic.  

 
For purposes of this paragraph, “school bus” has the meaning given in Minnesota 
Statutes, section 169.011, subdivision 71: 
 
 "School bus" means a motor vehicle used to: (1) transport pupils to or from a 
school defined in Minnesota Statutes, section 120A.22, or to or from school-related 
activities, by the school or a school district, or by someone under an agreement 
with the school or a school district; or (2) provide training on the operation of the 
vehicle for purposes specified in clause (1) to employees of the school, school 
district, or a person under agreement with the school or school district. 
 
A school bus does not include a motor vehicle transporting children to or from 
school for which parents or guardians receive direct compensation from a school 
district, a motor coach operating under charter carrier authority, a transit bus 
providing services as defined in Minnesota Statutes, section 174.22, subdivision 7, 
or a vehicle otherwise qualifying as a type III vehicle under Minnesota Statutes, 
section 169.011, subdivision 71, paragraph (h), when the vehicle is properly 
registered and insured and being driven by an employee or agent of a school 
district for nonscheduled or nonregular transportation. 

 
In addition, “school bus” also includes type III vehicles when driven by employees 
or agents of the school district. “Cellular phone” means a cellular, analog, wireless, 
or digital telephone capable of sending or receiving telephone or text messages 
without an access line for service. 

 
B. Type III Vehicles 
 

1. Type III vehicles are restricted to passenger cars, station wagons, vans, and buses 
having a maximum manufacturer’s rated seating capacity of ten (10) or fewer 
people including the driver and a gross vehicle weight rating of 10,000 pounds or 
less.  A van or bus converted to a seating capacity of ten (10) or fewer and placed 
in service on or after August 1, 1999, must have been originally manufactured to 
comply with the passenger safety standards. 

 
2. Type III vehicles must be painted a color other than national school bus yellow. 
 
3. Type III vehicles shall be state inspected in accordance with legal requirements. 
 
4. Vehicles model year 2007 or older must not be used as type III vehicles to 

transport school children, except those vehicles that are manufactured to meet the 
structural requirements of federal motor vehicle safety standard 222, 49 Code of 
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Federal Regulations, Part 571. 
  
5. If a type III vehicle is school district owned, the school district name will be clearly 

marked on the side of the vehicle. The type III vehicle must not have the words 
“school bus” in any location on the exterior of the vehicle or in any interior location 
visible to a motorist. 

 
6. A “type III vehicle” must not be outwardly equipped and identified as a type A, B, 

C, or D bus. 
 
7. Eight-lamp warning systems and stop arms must not be installed or used on type 

III vehicles. 
 
8. Type III vehicles must be equipped with mirrors as required by law. 
 
9. Any type III vehicle may not stop traffic and may not load or unload before making 

a complete stop and disengaging gears by shifting into neutral or park. Any type 
III vehicle used to transport students must not load or unload so that a student 
has to cross the road, except where not possible or impractical, then the driver or 
assistant must escort a student across the road. If the driver escorts the student 
across the road, then the motor must be stopped, the ignition key removed, the 
brakes set, and the vehicle otherwise rendered immobile. 

 
10. Any type III vehicle used to transport students must carry emergency equipment 

including: 
 

a. Fire extinguisher 
 

A minimum of one (1) 10BC rated dry chemical type fire extinguisher is 
required. The extinguisher must be mounted in a bracket and must be 
located in the driver’s compartment and be readily accessible to the driver 
and passengers. A pressure indicator is required and must be easily read 
without removing the extinguisher from its mounted position. 

 
b. First aid kit and bBody fluids cleanup kit 
 

A minimum of a 10-unit first aid kit and a body fluids cleanup kit is 
required. They The kit must be contained in a removable, moisture- and 
dust-proof containers mounted in an accessible place within the driver’s 
compartment and must be marked to indicate their the kit’s identity. and 
location. 
 

c. First Aid Kit 
 

A first aid kit meeting the requirements as defined in the current version 
of the National School Transportation Specifications and Procedures 
(NSTSP) must be provided in vehicles model year 2027 and newer. All 
other vehicles may contain a minimum of a ten-unit first aid kit, as 
specified in Minnesota Rules 1993, part 3520.5120, or a first aid kit 
meeting the requirements of the NSTSP. After January 1, 2030, all type 
III vehicles must be equipped with a first aid kit meeting the requirements 
of the NSTSP. 

 
d. Passenger cars and station wagons may carry a fire extinguisher, a first 

aid kit, and warning triangles in the trunk or trunk area of the vehicle if a 
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label in the driver and front passenger area clearly indicates the location 
of these items. 

 
11. Students will not be regularly transported in private vehicles that are not state 

inspected as type III vehicles. Only emergency, unscheduled transportation may 
be conducted in vehicles with a seating capacity of ten (10) or fewer without 
meeting the requirements for a type III vehicle. Also, parents may use a private 
vehicle to transport their own children under a contract with the district. The school 
district has no system of inspection for private vehicles. 

 
12. All drivers of type III vehicles will be licensed drivers and will be familiar with the 

use of required emergency equipment. The school district will not knowingly allow 
a person to operate a type III vehicle if the person has been convicted of an offense 
that disqualifies the person from operating a school bus. 

 
13. Type III vehicles will be equipped with child passenger restraints, and child 

passenger restraints will be utilized to the extent required by law. 
 
C. Type III Vehicle Driven by Employees with a Driver’s License Without a School Bus 

Endorsement 
 

1. The holder of a Class A, B, C, or D driver’s license, without a school bus 
endorsement, may operate a type III vehicle, described above, under the following 
conditions: 

 
a. The operator is an employee of the entity that owns, leases, or contracts 

for the school bus, which may include the school district. 
 
b. The operator’s employer, which may include the school district, has 

adopted and implemented a policy that provides for annual training and 
certification of the operator in: 

 
(1) safe operation of a type III vehicle; 
 
(2) understanding student behavior, including issues relating to 

students with disabilities; 
 
(3) encouraging orderly conduct of students on the bus and handling 

incidents of misconduct appropriately; 
 
(4) knowing and understanding relevant laws, rules of the road, and 

local school bus safety policies; 
 
(5) handling emergency situations; 
 
(6) proper use of seat belts and child safety restraints; 
 
(7) performance of pre-trip vehicle inspections; 
 
(8) safe loading and unloading of students, including, but not limited 

to: 
 

(a) utilizing a safe location for loading and unloading students 
at the curb, on the nontraffic side of the roadway, or at 
off-street loading areas, driveways, yards, and other areas 
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to enable the student to avoid hazardous conditions; 
 
(b) refraining from loading and unloading students in a 

vehicular traffic lane, on the shoulder, in a designated turn 
lane, or a lane adjacent to a designated turn lane; 

 
(c) avoiding a loading or unloading location that would require 

a student to cross a road, or ensuring that the driver or an 
aide personally escort the student across the road if it is 
not reasonably feasible to avoid such a location; 

 
(d) placing the type III vehicle in “park” during loading and 

unloading; 
 
(e) escorting a student across the road under clause (c) only 

after the motor is stopped, the ignition key is removed, 
the brakes are set, and the vehicle is otherwise rendered 
immobile; and 

 
(9) compliance with Paragraph V.F. concerning reporting convictions 

to the employer within ten (10) days of the date of conviction. 
 

c. A background check or background investigation of the operator has been 
conducted that meets the requirements under Minnesota Statutes, section 
122A.18, subdivision 8, or Minnesota Statutes, section 123B.03 for school 
district employees; Minnesota Statutes, section 144.057 or Minnesota 
Statutes, chapter 245C for day care employees; or Minnesota Statutes, 
section 171.321, subdivision 3, for all other persons operating a type III 
vehicle under this section. 

 
d. Operators shall submit to a physical examination as required by Minnesota 

Statutes, section 171.321, subdivision 2. 
 
e. The operator’s employer requires preemployment drug testing of 

applicants for operator positions. Current operators must comply with the 
employer’s policy under Minnesota Statutes, section 181.951, subdivisions 
2, 4, and 5. Notwithstanding any law to the contrary, the operator’s 
employer may use a breathalyzer or similar device to fulfill random alcohol 
testing requirements. 

 
f. The operator’s driver’s license is verified annually by the entity that owns, 

leases, or contracts for the type III vehicle as required by Minnesota 
Statutes, section 171.321, subdivision 5. 

 
g. A person who sustains a conviction, as defined under Minnesota Statutes, 

609.02, of violating Minnesota Statutes, section 169A.25, 169A.26, 
169A.27 (driving while impaired offenses), or 169A.31 (alcohol-related 
school bus driver offenses), or whose driver’s license is revoked under 
Minnesota Statutes, sections 169A.50 to 169A.53 of the implied consent 
law, or who is convicted of violating or whose driver’s license is revoked 
under a similar statute or ordinance of another state, is precluded from 
operating a type III vehicle for five (5) years from the date of conviction. 

 
h. A person who has ever been convicted of a disqualifying offense as defined 

in Minnesota Statutes, section 171.3215, subdivision 1(c), (i.e., felony, 
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controlled substance, criminal sexual conduct offenses, or offenses for 
surreptitious observation, indecent exposure, use of minor in a sexual 
performance, or possession of child pornography or display of pornography 
to a minor) may not operate a type III vehicle. 

 
i. A person who sustains a conviction, as defined under Minnesota Statutes, 

section 609.02, of a moving offense in violation of Minnesota Statutes, 
chapter 169 within three (3) years of the first of three (3) other moving 
offenses is precluded from operating a type III vehicle for one (1) year 
from the date of the last conviction. 

 
j. Students riding the type III vehicle must have training required under 

Minnesota Statutes, section 123B.90, subdivision 2 (See Paragraph II.B., 
above). 

 
k. Documentation of meeting the requirements listed in this section must be 

maintained under separate file at the business location for each type III 
vehicle operator. The school district or any other entity that owns, leases, 
or contracts for the type III vehicle operating under this section is 
responsible for maintaining these files for inspection. 

 
2. The Type III vehicle must bear a current certificate of inspection issued under 

Minnesota Statutes, section 169.451. 
 
3. An employee of the school district who is not employed for the sole purpose of 

operating a type III vehicle may, in the discretion of the school district, be exempt 
from Subparagraphs VII.C.1.d. (physical examination) and VII.C.1.e. (drug 
testing), above. 

 
D. Type A-I “Activity” Buses Driven by Employees with a Driver’s License Without a School 

Bus Endorsement 
 

1. The holder of a Class D driver’s license, without a school bus endorsement, may 
operate a type A-I school bus or a Multifunction School Activity Bus (MFSAB) under 
the following conditions: 

 
a. The operator is an employee of the school district or an independent 

contractor with whom the school district contracts for the school bus and 
is not solely hired to provide transportation services under this paragraph. 

 
b. The operator drives the school bus only from points of origin to points of 

destination, not including home-to-school trips to pick up or drop off 
students. 

 
c. The operator is prohibited from using the 8-light system if the vehicle is 

so equipped. 
 
d. The operator has submitted to a background check and physical 

examination as required by Minnesota Statutes, section 171.321, 
subdivision 2. 

 
e. The operator has a valid driver’s license and has not sustained a conviction 

of a disqualifying offense as set forth in Minnesota Statutes, section 
171.02, subdivisions 2a(h) - 2a(j). 
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f. The operator has been trained in the proper use of child safety restraints 
as set forth in the National Highway Traffic Safety Administration’s 
Guideline for the Safe Transportation of Pre-school Age Children in School 
Buses, if child safety restraints are used by passengers, in addition to the 
training required in Article VI., above. 

 
g. The bus has a gross vehicle weight rating of 14,500 pounds or less and is 

designed to transport fifteen (15) or fewer passengers, including the 
driver. 

 
2. The school district shall maintain annual certification of the requirements listed in 

this section for each Class D license operator. 
 
3. A school bus operated under this section must bear a current certificate of 

inspection. 
 
4. The word “School” on the front and rear of the bus must be covered by a sign that 

reads “Activities” when the bus is being operated under authority of this section. 
 
VIII. SCHOOL DISTRICT EMERGENCY PROCEDURES 
 

A. If possible, school bus drivers or their supervisors shall call “911” or the local emergency 
phone number in the event of a serious emergency. 

 
B. School bus drivers shall meet the emergency training requirements contained in Unit III 

“Crash & Emergency Preparedness” of the Minnesota Model School Bus Driver Training 
Program. This includes procedures in the event of a crash (accident). 

 
C. School bus drivers and bus assistants for special education students requiring special 

transportation service because of a disability shall be trained in basic first aid procedures, 
shall within one (1) month after the effective date of assignment participate in a program 
of in-service training on the proper methods for dealing with the specific needs and 
problems of students with disabilities, assist students with disabilities on and off the bus 
when necessary for their safe ingress and egress from the bus; and ensure that protective 
safety devices are in use and fastened properly. 

 
D. Emergency health information shall be maintained on the school bus for students requiring 

special transportation service because of a disability. The information shall state: 
 

1. the student’s name and address; 
 
2. the nature of the student’s disabilities; 
 
3. emergency health care information; and 
 
4. the names and telephone numbers of the student’s physician, parents, guardians, 

or custodians, and some person other than the student’s parents or custodians 
who can be contacted in case of an emergency. 

 
IX. SCHOOL DISTRICT VEHICLE MAINTENANCE STANDARDS 
 

A. All school vehicles shall be maintained in safe operating conditions through a systematic 
preventive maintenance and inspection program adopted or approved by the school 
district. 
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B. All school vehicles shall be state inspected in accordance with legal requirements. 
 
C. A copy of the current daily pre-trip inspection report must be carried in the bus. Daily pre-

trip inspections shall be maintained on file in accordance with the school district’s record 
retention schedule. Prompt reports of defects to be immediately corrected will be 
submitted. 

 
D. Daily post-trip inspections shall be performed to check for any children or lost items 

remaining on the bus and for vandalism. 
 
X. SCHOOL TRANSPORTATION SAFETY DIRECTOR 
 

The school board has designated an individual to serve as the school district’s school transportation 
safety director. The school transportation safety director shall have day-to-day responsibility for 
student transportation safety, including transportation of nonpublic school children when provided 
by the school district. The school transportation safety director will assure that this policy is 
periodically reviewed to ensure that it conforms to law. The school transportation safety director 
shall certify annually to the school board that each school bus driver meets the school bus driver 
training competencies required Minnesota Statutes, section 171.321, subdivision 4.  
 
The transportation safety director also shall annually verify or ensure that the private contractor 
utilized by the school has verified the validity of the driver’s license of each employee who regularly 
transports students for the school district in a type A, B, C, or D school bus, type III vehicle, or 
MFSAB with the National Driver Register or the Department of Public Safety. Upon request of the 
school district superintendent or the superintendent of the school district where nonpublic students 
are transported, the school transportation safety director also shall certify to the superintendent 
that students have received school bus safety training in accordance with state law. The name, 
address and telephone number of the school transportation safety director are on file in the school 
district office. Any questions regarding student transportation or this policy may be addressed to 
the school transportation safety director. 

 
XI. STUDENT TRANSPORTATION SAFETY COMMITTEE 
 

The school board may establish a student transportation safety committee. The chair of the student 
transportation safety committee is the school district’s school transportation safety director. The 
school board shall appoint the other members of the student transportation safety committee. 
Membership may include parents, school bus drivers, representatives of school bus companies, 
local law enforcement officials, other school district staff, and representatives from other units of 
local government. 

 
Legal References: Minn. Stat. § 122A.18, Subd. 8 (Board to Issue Licenses)  

Minn. Stat. § 123B.03 (Background Check) 
Minn. Stat. § 123B.42 (Textbooks; Individual Instruction or Cooperative Learning 
Material; Standard Tests) 
Minn. Stat. § 123B.88 (Independent School Districts; Transportation)  
Minn.  Stat.  § 123B.885 (Diesel School Buses; Operation of Engine; Parking) 
Minn. Stat. § 123B.90 (School Bus Safety Training) 
Minn. Stat. § 123B.91 (School District Bus Safety Responsibilities) 
Minn. Stat. § 123B.935 (Active Transportation Safety Training) 
Minn.  Stat.  § 144.057 (Background Studies on Licensees and Other Personnel) 
Minn. Stat. Ch. 169 (Traffic Regulations) 
Minn. Stat. § 169.011, Subds. 15, 16, and 71 (Definitions)  
Minn. Stat. § 169.02 (Scope) 
Minn. Stat. § 169.443 (Safety of School Children; Bus Driver’s Duties)  
Minn. Stat. § 169.446, Subd. 2 (Safety of School Children; Training and Education 
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Rules) 
Minn. Stat. § 169.451 (Inspecting School and Head Start Buses; Rules; 
Misdemeanor) 
Minn. Stat. § 169.454 (Type III Vehicle Standards) 
Minn. Stat. § 169.4582 (Reportable Offense on School Buses)  
Minn. Stat. §§ 169A.25-169A.27 (Driving While Impaired) 
Minn. Stat. § 169A.31 (Alcohol-Related School Bus or Head Start Bus Driving) 
Minn. Stat. §§ 169A.50-169A.53 (Implied Consent Law)  
Minn. Stat. § 171.02, Subds. 2, 2a, and 2b (Licenses; Types, Endorsements, 
Restrictions) 
Minn.  Stat.  § 171.168 (Notice of Violation by Commercial Driver) 
Minn.  Stat.  § 171.169 (Notice of Commercial License Suspension) 
Minn. Stat. § 171.321 (Qualifications of School Bus and Type III Vehicle Drivers) 
Minn.  Stat.  § 171.3215, Subd.  1(c) (Canceling Bus Endorsement for Certain 
Offenses) 
Minn. Stat. § 181.951 (Authorized Drug and Alcohol Testing)  
Minn. Stat. Ch. 245C (Human Services Background Studies)  
Minn. Stat. § 609.02 (Definitions) 
Minnesota Rules 1993, part 3520.5120 
Minn. Rules Parts 7470.1000-7470.1700 (School Bus Inspection) 
49 C.F.R. Part 383 (Commercial Driver’s License Standards; Requirements and 
Penalties) 
49 C.F.R. § 383.31 (Notification of Convictions for Driver Violations)  
49 C.F.R. § 383.33 (Notification of Driver’s License Suspensions) 
49 C.F.R. § 383.5 (Transportation Definitions) 
49 C.F.R. § 383.51 (Disqualification of Drivers) 
49 C.F.R. Part 571 (Federal Motor Vehicle Safety Standards) 

 
Cross References: MSBA/MASA Model Policy 416 (Drug, Alcohol, and Cannabis Testing)  

MSBA/MASA Model Policy 506 (Student Discipline) 
MSBA/MASA Model Policy 515 (Protection and Privacy of Pupil Records) 
MSBA/MASA Model Policy 707 (Transportation of Public Students)  
MSBA/MASA Model Policy 708 (Transportation of Nonpublic Students)  
MSBA/MASA Model Policy 710 (Extracurricular Transportation) 
 

Resources: Minnesota Department of Public Safety: School Bus Resources (accessed 
10/12/25) 
National Highway Traffic Safety Administration: Guideline for the Safe 
Transportation of Pre-school Age Children in School Buses (Feb. 1999) (accessed 
10/12/25) 

https://dps.mn.gov/divisions/msp/state-patrol-dashboard/commercial-vehicles-dashboard/commercial-vehicles-school-bus-information/commercial-vehicles-school-bus-resources
https://www.nhtsa.gov/sites/nhtsa.gov/files/2023-10/Guideline-Safe-Transportation-Preschool-Age-Children-School-Buses.pdf
https://www.nhtsa.gov/sites/nhtsa.gov/files/2023-10/Guideline-Safe-Transportation-Preschool-Age-Children-School-Buses.pdf


721-1 
 

Adopted:                               MSBA/MASA Model Policy 721 
Orig. 2016 

Revised:                                Rev. 2026 (June) 
 
 
721 PROCUREMENT POLICY 

 
[NOTE: School districts are required by the federal Uniform Grant Guidance (UGG) 
regulations, 2 Code of Federal Regulations, part 200, to have the policies that establish 
uniform administrative requirements, cost principles, and audit requirements for 
federal awards to non-federal entities including school districts. In June 2018, the 
United States Office of Management and Budget increased the threshold dollar 
amounts for both simplified acquisition costs ($250,000) and micro-purchases 
($10,000). In addition, school districts must comply with Minnesota laws on 
procurement.] 
 

I. PURPOSE 
 

The purpose of this policy is to ensure compliance with the requirements of the federal Uniform 
Grant Guidance regulations by establishing uniform administrative requirements, cost principles, 
and audit requirements for federal grant awards received by the school district. This policy also 
seeks to ensure compliance with Minnesota procurement laws governing school districts. 

 
II. DEFINITIONS 
 

A. “Compensation for personal services” includes all remuneration, paid currently or 
accrued, for services of employees rendered during the period of performance under the 
federal award, including, but not necessarily limited to, wages and salaries.  
Compensation for personal services may also include fringe benefits which are 
addressed in 2 Code of Federal Regulations, section 200.431 (Compensation - Fringe 
Benefits). 

 
B. “Competitive procurement process” means a process for procurement by sealed bids or 

by proposals under Minnesota Statutes, section 471.345. 
 
C. “Contract” means a legal instrument by which the school district purchases property or 

services needed to carry out the project or program under a federal award. The term, 
as used in 2 Code of Federal Regulations, Part 200, does not include a legal instrument, 
even if the school district  considers it a contract, when the substance of the transaction 
meets the definition of a federal award or subaward. 

 
D. “Direct costs” are those costs that can be identified specifically with a particular final 

cost objective, such as a federal award, or other internally or externally funded activity, 
or that can be directly assigned to such activities relatively easily with a high degree of 
accuracy. 

 
E. “Equipment” means tangible personal property (including information technology 

systems) having a useful life of more than one year and a per-unit acquisition cost which 
exceeds the lesser of the capitalization level established by the school district for 
financial statement purposes, or $10,000. 

 
F. “Federal award” has the meaning, depending on the context, in either paragraph 1. or 

2. below: 
 

1.  
a. The federal financial assistance that the school district receives directly 

from a federal awarding agency or indirectly from a pass-through entity, 
as described in 2 Code of Federal Regulations, section 200.101; or 

 



721-2 
 

b. The cost-reimbursement contract under the federal Acquisition 
Regulations that the school district receives directly from a federal 
awarding agency or indirectly from a pass-through entity, as described 
in 2 Code of Federal Regulations, section 200.101. 

 
2. The instrument setting forth the terms and conditions. The instrument is the 

grant agreement, cooperative agreement, other agreement for assistance 
covered in paragraph (2) of the definition of Federal financial assistance in 2 
Code of Federal Regulations 200.1, or the cost-reimbursement contract awarded 
under the federal Acquisition Regulations. 

 
3. “Federal award” does not include other contracts that a federal agency uses to 

buy goods or services from a contractor or a contract to operate federal-
government-owned, contractor-operated facilities. 

 
G. “Grants” includes 
 

1. “State-administered grants” are those grants that pass through a state agency 
such as the Minnesota Department of Education (MDE). 

 
2. “Direct grants” are those grants that do not pass through another agency such 

as MDE and are awarded directly by the federal awarding agency to the grantee 
organization. These grants are usually discretionary grants that are awarded by 
the U.S. Department of Education (DOE) or by another federal awarding agency. 

 
[NOTE: All requirements outlined in this policy apply to both direct 
grants and state-administered grants.] 

 
H. “Non-federal entity” means a state, local government, Indian tribe, institution of higher 

education, or nonprofit organization that carries out a federal award as a recipient or 
subrecipient. 

 
I. “Post-retirement health plans” refer to costs of health insurance or health services not 

included in a pension plan covered by 2 Code of Federal Regulations, section 200.431(g) 
for retirees and their spouses, dependents, and survivors. 

 
J. “Severance pay” is a payment in addition to regular salaries and wages by the school 

district to workers whose employment is being terminated. 
 

K. “Travel costs” are the expenses for transportation, lodging, subsistence, and related 
items incurred by employees who are in travel status on official business of the school 
district. 

 
III. PROCUREMENT METHOD OPTIONS 
 

A. Procurement by micro-purchase  
 

The acquisition of supplies or services when the aggregate dollar amount of the 
procurement transaction does not exceed the micro-purchase threshold (generally 
$10,000, except as otherwise discussed in 48 Code of Federal Regulations, subpart 2.1 
or as periodically adjusted for inflation). 

 
[NOTE: Minnesota school districts may choose to increase their federal micro-
purchase threshold to $25,000, which would align with the Minnesota limit. 
School districts choosing to adopt this increase must annually certify the 
higher threshold. The annual certification must include a justification, clear 
identification of the threshold, and supporting documentation of any of the 
following: (1) a qualification as a low-risk auditee, in accordance with the 
criteria established in 2 Code of Federal Regulations, section 200.520 for the 
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most recent audit; (2) an annual internal institutional risk assessment to 
identify, mitigate, and manage financial risks; or (3) a higher threshold 
consistent with state law.] 
 

B. Procurement by small purchase procedures  
 

This procurement method may be used when the value of the procurement transaction 
does not exceed the federal simplified acquisition threshold and is within the state 
threshold of $175,000. If a small purchase procedure is used, price or rate quotations 
must be obtained from an adequate number of qualified sources. Unless specified by the 
Federal agency, the school district may exercise judgment in determining what number 
is adequate. 

 
[NOTE: Despite the federal government’s increase in the dollar cap for small 
purchases to $250,000, Minnesota Statutes, section 471.345  limits the cap for 
small purchase procedures to $175,000.] 
 

C. Procurement by sealed bids (formal advertising) 
 

This procurement method involves a publicly solicited and a firm, fixed-price contract 
(lump sum or unit price) awarded to the responsible bidder whose bid, conforming to all 
the material terms and conditions of the invitation for bids, is the lowest in price. 

 
D. Procurement by competitive proposals  
 

This procurement method is normally conducted with more than one source submitting 
an offer, and either a fixed-price or cost-reimbursement type contract is awarded. 
Competitive proposals are generally used when conditions are not appropriate for the 
use of sealed bids. 

 
E. Procurement by noncompetitive proposals  
 

This procurement method involves solicitation of a proposal from only one source. 
 

[NOTE: Article IV. on Conflict of Interest has been moved to Article XI. to create 
a seamless set of Articles regarding procurement.] 

 
IV. GENERAL PROCUREMENT STANDARDS 
 

A. The school district must use its own documented procurement procedures that reflect 
applicable state laws, provided that the procurements conform to the applicable federal 
law and the standards identified in the Uniform Grant Guidance. 
 

B. The school district must maintain oversight to ensure that contractors perform in 
accordance with the terms, conditions, and specifications of their contracts or purchase 
orders. 

 
C. The school district’s procedures must avoid acquisition of unnecessary or duplicative 

items. Consideration should be given to consolidating or breaking out procurements to 
obtain a more economical purchase. Where appropriate, an analysis will be made of 
lease versus purchase alternatives and any other appropriate analysis to determine the 
most economical approach. Breaking up a procurement into smaller components to 
avoid the thresholds established in this policy is prohibited. 

 
D. The school district must award contracts only to responsible contractors possessing the 

ability to perform successfully under the terms and conditions of a proposed 
procurement. Consideration will be given to such matters as contractor integrity, 
compliance with public policy, record of past performance, and financial and technical 
resources. 
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E. The school district must maintain records sufficient to detail the history of procurement.  

These records will include, but are not necessarily limited to, the following: rationale for 
the method of procurement; selection of the contract type; contractor selection or 
rejection; and the basis for the contract price. 

 
F. The school district alone must be responsible, in accordance with good administrative 

practice and sound business judgment, for the settlement of all contractual and 
administrative issues arising out of procurements. These issues include, but are not 
limited to, source evaluation, protests, disputes, and claims. These standards do not 
relieve the school district of any contractual responsibilities under its contracts. 

 
G. The school district must take all necessary affirmative steps to assure that minority 

businesses, women’s business enterprises, veteran-owned businesses, and labor 
surplus area firms are considered. 

 
H. Thresholds for Employee Purchases 

 
1. The superintendent and/or [insert title(s) as appropriate], in conjunction 

with the school board, is responsible for overseeing the procurement process, 
including establishment of procedures, internal controls, quality assurance, 
methods of greatest economy, and compliance with all applicable laws. To be 
valid, all contracts must be approved by the board, except as otherwise provided 
in this policy. Nothing in this paragraph shall be construed to waive or supersede 
statutory requirements relating to public contracts, competitive bidding 
thresholds, or school board oversight, except as expressly permitted by law. 

2. Individual school district employees may incur expenditures in the following 
amounts without prior board approval so long as such expenditures are 
consistent with the school board-approved budget, provided that in all cases the 
school board retains authority to disapprove any expenditure for any reason at 
its sole discretion:  

 
a.  Any school district employee may make a purchase for use in connection 

with school district operations when the expenditure is less than $1,000 
and is consistent with this policy’s requirements.  

 
b.  In addition to the foregoing, the following school district employees may 

execute a purchase or procurement that requires the expenditure of up 
to the following amounts:  

 
(1).  Superintendent: Up to [insert dollar amount] 
 
(2).  [insert title]: Up to [insert dollar amount]   

 
[NOTE: The school board has the authority to determine whether 
to adopt Subparagraph H.2. In addition, the board may 
determine the employees to be included and the expenditure 
amounts to be authorized.] 

 
3.  Emergency expenditures and procurement authorization 

Notwithstanding other provisions of this policy, including the threshold 
authorization above, the superintendent is authorized to approve emergency 
expenditures when the superintendent determines that a public exigency or 
emergency exists that threatens the health, safety, or welfare of students, staff, 
or school district property and that the expenditure cannot be delayed until the 
next regular or special meeting of the school board without material harm to the 
school district. 
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In an emergency, the Superintendent may authorize an expenditure in excess 
of the Superintendent’s delegated purchasing authority, subject to the following 
conditions: 

1.  The procurement shall comply with applicable state and federal 
law, including the use of noncompetitive procurement when 
permitted by law; 

2.  The superintendent shall document the nature of the 
emergency, the basis for determining that immediate action was 
required, and the reason competitive procurement procedures 
were not used; 

3.  The expenditure shall be reported to the school board for 
ratification at the next regular or specially called school board 
meeting; and 

4.  Emergency authority under this paragraph is limited to the 
specific emergency circumstances and does not constitute a 
permanent increase in the superintendent’s purchasing 
authority. 

[NOTE: Optional Dollar Limitation: Emergency expenditures authorized 
by the superintendent under this paragraph shall not exceed 
$________ per occurrence, unless prior school board approval is 
obtained or such approval is impracticable due to the timing and nature 
of the emergency, in which case Board ratification shall be sought as 
soon as practicable.] 

V. PROCUREMENT METHODS WHEN USING STATE FUNDS 
 
The school district must use one of the following methods of procurement when using state 
funds: 
 
A. Procurements for $25,000 or less 
 

If the amount of the contract is estimated to be $25,000 or less, the contract may be 
made either upon quotation or in the open market, in the school district’s discretion. If 
the contract is made upon quotation it shall be based, so far as practicable, on at least 
two (2) quotations which shall be kept on file for a period of at least one (1) year after 
their receipt.  
 
Alternatively, the school district may award a contract for construction, alteration, 
repair, or maintenance work to the vendor or contractor offering the best value under a 
request for proposals as described in Minnesota Statutes, section 16C.28, subdivision 1, 
paragraph (a), clause (2), and paragraph (c). 
 
Procurements for $25,000 or less also may be conducted by micro-purchase. 

 
B. Procurements Exceeding $25,000 but not $175,000 
 

1. Sealed Bids or Direct Negotiation 
 

If the amount of the contract is estimated to exceed $25,000 but not to 
exceed $175,000, the contract may be made either upon sealed bids or by direct 
negotiation, by obtaining two (2) or more quotations for the purchase or sale 
when possible, and without advertising for bids or otherwise complying with the 
requirements of competitive bidding. All quotations obtained shall be kept on 
file for a period of at least one (1) year after receipt thereof. 

 
2. Best Value Alternative 
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As an alternative to the procurement method described in Subparagraph B.1 
above, the school district may award a contract for construction, alteration, 
repair, or maintenance work to the vendor or contractor offering the best value 
under a request for proposals as described in Minnesota Statutes, 
section 16C.28, subdivision 1, paragraph (a), clause (2), and paragraph (c). 
 

C. Procurements Exceeding $175,000  
 

If the amount of the contract is estimated to exceed $175,000, sealed bids shall be 
solicited by public notice in the manner and subject to the requirements of the law 
governing school district contracts.  
 
Procurement by Sealed Bids 
 
Procurement by sealed bids means a process in which bids are publicly solicited and a 
firm fixed price contract by lump sum or unit price is awarded to the responsible bidder 
whose bid, conforming with all material terms and conditions of the invitation for bids, 
is the lowest in price. If sealed bids are used, the following requirements apply: 

 
1.  bids must be solicited from an adequate number of qualified sources, providing 

bidders sufficient response time prior to the date set for opening bids; 
 
2.  the invitation for bids, which includes any specifications and pertinent 

attachments, must define the items or services in order for the bidder to 
properly respond; 

 
3. all bids will be opened at the time and place prescribed in the invitation for bids, 

and the bids must be opened publicly; 
 
4.  a firm fixed price contract award will be made in writing to the lowest responsive 

and responsible bidder. Where specified in bidding documents, factors such as 
discounts, transportation cost, and life cycle costs must be considered in 
determining which bid is lowest. Payment discounts will only be used to 
determine the low bid when prior experience indicates that the discounts are 
usually taken advantage of; 

 
5.  any or all bids may be rejected if there is a sound documented reason; and 
 
6.  in order for a sealed bid to be feasible, the following conditions must be present: 

 
a.  a complete, adequate, and realistic specification or purchase description 

is available; 
 
b.  two (2) or more responsible bidders are willing and able to compete 

effectively for the business; and 
 
c.  the procurement lends itself to a firm fixed price contract and the 

selection of the successful bidder can be made principally on the price. 
 

D. Procurement by Proposals 
 

"Procurement by proposals" means a process in which either a fixed price or cost-
reimbursement type contract is awarded. Proposals are generally used when conditions 
are not appropriate for the use of sealed bids. They are awarded in accordance with the 
following requirements: 
 
1. requests for proposals must be publicized and identify all evaluation factors and 

their relative importance. Proposals must be solicited from an adequate number 



721-7 
 

of qualified offerors. Any response to publicized requests for proposals must be 
considered to the maximum extent practical; 

 
2.  the school district must have a written method for conducting technical 

evaluations of the proposals received and for making selections; and 
 
3.  contracts must be awarded to the responsible offeror whose proposal is most 

advantageous to the school district, with price and other factors considered. 
 
VI. PROCUREMENT METHODS WHEN USING FEDERAL FUNDS 

 
A. Procurement by Competitive Proposals 

 
This is a procurement method used when conditions are not appropriate for using sealed 
bids. This procurement method may result in either a fixed-price or cost-reimbursement 
contract. If this method is used, the following requirements apply: 

 
1.  Requests for proposals require public notice, and all evaluation factors and their 

relative importance must be identified. Proposals must be solicited from multiple 
qualified entities. To the maximum extent practicable, any proposals submitted 
in response to the public notice must be considered; 

 
2. Proposals must be solicited from an adequate number of qualified sources; 
 
3. The school district must have a written method for conducting technical 

evaluations of the proposals received and for selecting recipients; 
 
4. Contracts must be awarded to the responsible firm whose proposal is most 

advantageous to the program, with price and other factors considered; and 
 
5. The school district may use competitive proposal procedures for qualifications-

based procurement of architectural/engineering (A/E) professional services 
whereby competitors’ qualifications are evaluated and the most qualified 
competitor is selected, subject to negotiation of fair and reasonable 
compensation. The method where price is not used as a selection factor can only 
be used in procurement of A/E professional services; it cannot be used to 
purchase other types of services, though A/E firms are a potential source to 
perform the proposed effort. 
 

B. Procurement by Noncompetitive Proposals 
 
Procurement by noncompetitive proposals may be used only when one (1) or more of 
the following circumstances apply: 

 
1. The aggregate amount of the procurement transaction does not exceed the 

micro-purchase threshold; 
 
2. The item is available only from a single source; 
 
3. The public exigency or emergency for the requirement will not permit a delay 

resulting from competitive solicitation; 
 
4. The DOE or MDE expressly authorizes noncompetitive proposals in response to 

a written request from the school district; or 
 
5.  After solicitation of a number of sources, competition is determined inadequate. 

 
C. Competition 
 



721-8 
 

1. All procurement transactions under the Federal award must be conducted in a 
manner that provides full and open competition and is consistent with the 
standards of 2 Code of Federal Regulations, sections 200.319 and .320. 

 
2. The school district must have written procedures for procurement transactions.  

These procedures must ensure that all solicitations: 
 

a. are made in accordance with 2 Code of Federal Regulations, section 
200.319(b); 

 
b. incorporate a clear and accurate description of the technical 

requirements for the material, product, or service to be procured. Such 
description must not, in competitive procurements, contain features 
which unduly restrict competition. The description may include a 
statement of the qualitative nature of the material, product, or service 
to be procured and, when necessary, must set forth those minimum 
essential characteristics and standards to which it must conform if it is 
to satisfy its intended use. Detailed product specifications should be 
avoided if at all possible. When making a clear and accurate description 
of the technical requirements is impractical or uneconomical, a “brand 
name or equivalent” description may be used as a means to define the 
performance or other salient requirements of procurement. The specific 
features of the named brand which must be met by offers must be 
clearly stated; and 

 
c. identify all requirements which the offerors must fulfill and all other 

factors to be used in evaluating bids or proposals. 
 

D. The school district must ensure that all prequalified lists of persons, firms, or products 
used in procurement transactions are current and include enough qualified sources to 
ensure maximum open competition. When establishing or amending prequalified lists, 
the school district must consider objective factors that evaluate price and cost to 
maximize competition. The school must not preclude potential bidders from qualifying 
during the solicitation period. 

 
E. The school district is prohibited from contracting with or making subawards under 

“covered transactions” to parties that are suspended or debarred or whose principals 
are suspended or debarred. “Covered transactions” include procurement contracts for 
goods and services awarded under a grant or cooperative agreement that are expected 
to equal or exceed $25,000. 

 
F. All nonprocurement transactions entered into by a recipient (i.e., subawards to 

subrecipients), irrespective of award amount, are considered covered transactions, 
unless they are exempt as provided in 2 Code of Federal Regulations, section 180.215. 

 
[NOTE: Thresholds are now set in Article IV.H above.] 
 

G. Managing Property and Equipment and Safeguarding Assets 
 

1. Property Standards 
 

The school district must, at a minimum, provide the equivalent insurance 
coverage for real property and equipment acquired or improved with federal 
funds as provided to other property owned by the school district. Federally 
owned property need not be insured unless required by the terms and conditions 
of the federal award. 
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The school district must adhere to the requirements concerning real property, 
equipment, supplies, and intangible property set forth in 2 Code of Federal 
Regulations, sections 200.311, 200.314, and 200.315. 
 

2. Managing Equipment 
 

Procedures for managing equipment (including replacement equipment), 
whether acquired in whole or in part under a federal award, until disposition 
takes place will, at a minimum, meet the following requirements: 
 
a. Property records must be maintained that include a description of the 

property; a serial number or other identification number; the source of 
the funding for the property (including the federal award identification 
number (FAIN)); who holds title; the acquisition date; the cost of the 
property; the percentage of the federal participation in the project costs 
for the federal award under which the property was acquired; the 
location, use, and condition of the property; and any ultimate disposition 
data, including the date of disposition and sale price of the property. 

 
b. A physical inventory of the property must be taken and the results 

reconciled with the property records at least once every two (2) years. 
 
c. A control system must be developed to ensure adequate safeguards to 

prevent loss, damage, or theft of the property. Any loss, damage, or 
theft must be investigated. 

 
d. Adequate maintenance procedures must be developed to keep property 

in good condition. 
 
e. If the school district is authorized or required to sell the property, proper 

sales procedures must be established to ensure the highest possible 
return. 

 
H. Cybersecurity 
 

The school district must take reasonable cybersecurity and other measures to safeguard 
 
1. Personally identifiable information; 
 
2. Information that the federal agency or pass-through entity designates as 

sensitive; and 
 
3. other information that the school district considers sensitive and is consistent 

with applicable federal, state, local, and tribal laws regarding privacy and 
responsibility over confidentiality. 

 
[NOTE: See 2 Code of Federal Regulations, section 200.303, which establishes 
internal controls that the school district must implement.] 
 

VII. FINANCIAL MANAGEMENT REQUIREMENTS 
 
A. Financial Management 
 

The school district’s financial management systems, including records documenting 
compliance with federal statues, regulations, and the terms and conditions of the federal 
award, must be sufficient to permit the preparation of reports required by general and 
program-specific terms and conditions; and tracking expenditures to establish that 
funds have been used in accordance with federal statutes, regulations, and the terms 
and conditions of the federal award. 
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B. Payment 
 

The school district must be paid in advance, provided it maintains or demonstrates the 
willingness to maintain both written procedures that minimize the time elapsing between 
the transfer of funds and disbursement between the school district and the financial 
management systems that meet the standards for fund control and accountability. 
 
Advance payments to the school district must be limited to the minimum amounts 
needed and be timed with actual, immediate cash requirements of the school district in 
carrying out the purpose of the approved program or project. The timing and amount of 
advance payments must be as close as is administratively feasible to the actual 
disbursements by the school district for direct program or project costs and the 
proportionate share of any allowable indirect costs. The school district must make timely 
payment to contractors in accordance with the contract provisions. 

 
C. Internal Controls 
 

The school district must establish and maintain effective internal control over the federal 
award that provides reasonable assurance that the school district is managing the 
federal award in compliance with federal statutes, regulations, and the terms and 
conditions of the federal award. These internal controls should align with guidance in 
“Standards for Internal Control in the Federal Government” issued by the Comptroller 
General of the United States, or the “Internal Control Integrated Framework,” issued by 
the Committee of Sponsoring Organizations of the Treadway Commission (COSO). 
 
The school district must comply with federal statutes, regulations, and the terms and 
conditions of the federal award. 
 
The school district must evaluate and monitor the school district’s compliance with 
statutes, regulations, and the terms and conditions of the federal award. 
 
The school district must take prompt action when instances of noncompliance are 
identified, including noncompliance identified in audit findings. 
 
The school district must take reasonable measures to safeguard protected personally 
identifiable information and other information considered sensitive consistent with 
applicable federal and state laws regarding privacy and obligations of confidentiality. 

 
VIII. ALLOWABLE USE OF FUNDS AND COST PRINCIPLES 
 

A. Allowable Use of Funds 
 

The school district administration and school board will enforce appropriate procedures 
and penalties for program, compliance, and accounting staff responsible for the 
allocation of federal grant costs based on their allowability and their conformity with 
federal cost principles to determine the allowability of costs. 
 

B. Definitions 
 

1. “Advance payment” means a payment that a federal agency or pass-through 
entity makes by any appropriate payment mechanism and payment method 
before the school district disburses the funds for program purposes. 

  
2. “Allowable cost” means a cost that complies with all legal requirements that 

apply to a particular federal education program, including statutes, regulations, 
guidance, applications, and approved grant awards. 
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3. “Education Department General Administrative Regulations (EDGAR)” means a 
compilation of regulations that apply to federal education programs. These 
regulations contain important rules governing the administration of federal 
education programs and include rules affecting the allowable use of federal 
funds (including rules regarding allowable costs, the period of availability of 
federal awards, documentation requirements, and grants management 
requirements).   
 

4. “Omni Circular”(also known as 2 Code of Federal Regulations, part 200, the 
Uniform Administrative Requirements, Cost Principles, and Audit Requirements 
for Federal Awards, or the Uniform Grant Guidance means federal cost principles 
that provide standards for determining whether costs may be charged to federal 
grants. 

 
C. Allowable Costs 
 

The following items are costs that may be allowable under the 2 Code of Federal 
Regulations, part 200, subpart E under specific conditions (review the specific part of 2 
Code of Federal Regulations 200, subpart E for allowability requirements for the specific 
cost): 
 
1. Advertising and public relations; 
 
2. Advisory councils; 
 
3. Audit costs and related services; 
 
4. Bonding costs; 
 
5. Compensation - personal services; 
 
6. Compensation – fringe benefits; 
 
7. Conferences; 
 
8. Contingency provisions; 
 
9. Depreciation; 
 
10. Employee health and welfare costs; 
 
11. Equipment and other capital expenditures; 
 
12. Gains and losses on disposition of depreciable assets; 
 
13. Insurance and indemnification; 
 
14. Intellectual property; 
 
15. Maintenance and repair costs; 
 
16. Materials and supplies costs, including costs of computing devices; 
 
17. Memberships, subscriptions, and professional activity costs; 
 
18. Organization costs; 
 
19. Participant costs; 
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20. Plant and security costs; 
 
21. Pre-award costs; 
 
22. Professional service costs; 
 
23. Proposal costs; 
 
24. Publication and printing costs; 
 
25. Rearrangement and reconversion costs; 
 
26. Recruiting costs; 
 
27. Relocation costs of employees; 
 
28. Rental costs of buildings and equipment; 
 
29. Scholarships, student aid costs, and tuition remission; 
 
30. Specialized service facilities; 
 
31. Taxes; 
 
32. Telecommunication and video surveillance costs; 
 
33. Termination and standard closeout costs; 
 
34. Training and education costs;  
 
35. Transportation costs; and 
 
36. Travel costs. 
 

D. Costs Forbidden by Federal Law 
 

2 Code of Federal Regulations, part 200 and EDGAR identify certain costs that may never 
be paid with federal funds. The list below provides examples of such costs. If a cost is 
on this list, it may not be supported with federal funds unless an exception exists (review 
the specific part of 2 Code of Federal Regulations 200, subpart E for possible exceptions 
to unallowable costs). The fact that a cost is not on this list does not mean it is 
necessarily permissible. Other important restrictions apply to federal funds, such as 
those items detailed in the 2 Code of Federal Regulations, part 200, subpart E; thus, 
the following list is not exhaustive: 

 
1. Alcoholic beverages; 
 
2. Bad debts; 
 
3. Contingency provisions (with limited exceptions); 
 
4. Contributions and donations 
 
5. Entertainment (with limited exception); 

 
6. Fines, penalties, damages, and other settlements; 
 
7. Fundraising and investment management costs (with limited exceptions); 
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8. General costs of government (with limited exceptions pertaining to Indian tribal 
governments and Councils of Government (COGs)); 

 
9. Goods or services for personal use; 
 
10. Interest (except interest specifically stated in 2 Code of Federal Regulations, 

section 200.449 as allowable); 
 
11. Lobbying; 
 
12. Losses on other Federal awards or contracts; 
 
13. Selling and marketing; 
 
14. Student activity costs; 
 
15. Religious use; 
 
16. The acquisition of real property (unless specifically permitted by programmatic 

statute or regulations, which is very rare in federal education programs); 
 
17. Construction (unless specifically permitted by programmatic statute or 

regulations, which is very rare in federal education programs); and 
 
18. Tuition charged or fees collected from students applied toward meeting 

matching, cost sharing, or maintenance of effort requirements of a program. 
 

E. Program Allowability 
 

1. Any cost paid with federal education funds must be permissible under the federal 
program that would support the cost. 

 
2. Many federal education programs detail specific required and/or allowable uses 

of funds for that program. Issues such as eligibility, program beneficiaries, caps 
or restrictions on certain types of program expenses, other program expenses, 
and other program specific requirements must be considered when performing 
the programmatic analysis. 

 
3. The two largest federal K-12 programs, Title I, Part A, and the Individuals with 

Disabilities Education Act (IDEA), do not contain a use of funds section 
delineating the allowable uses of funds under those programs. In those cases, 
costs must be consistent with the purposes of the program in order to be 
allowable. 

 
F. Federal Cost Principles 
 

The Omni Circular defines the parameters for the permissible uses of federal funds. 
While many requirements are contained in the Omni Circular, it includes core principles 
that serve as an important guide for effective grant management. These core principles 
require all costs to be: 
 
1. Necessary for the proper and efficient performance or administration of the 

program. 
 
2. Reasonable. An outside observer should clearly understand why a decision to 

spend money on a specific cost made sense in light of the cost, needs, and 
requirements of the program. 
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3. Allocable to the federal program that paid for the cost. A program must benefit 
in proportion to the amount charged to the federal program – for example, if a 
teacher is paid 50% with Title I funds, the teacher must work with the Title I 
program/students at least 50% of the time.  Recipients also need to be able to 
track items or services purchased with federal funds so they can prove they 
were used for federal program purposes. 

 
4. Authorized under state and local rules. All actions carried out with federal funds 

must be authorized and not prohibited by state and local laws and policies. 
 
5. Adequately documented. A recipient must maintain proper documentation so as 

to provide evidence to monitors, auditors, or other oversight entities of how the 
funds were spent over the lifecycle of the grant. 
 

G. Program Specific Fiscal Rules 
 

The Omni Circular also contains specific rules on selected items of costs. Costs must 
comply with these rules in order to be paid with federal funds. 
 
1. All federal education programs have certain program specific fiscal rules that 

apply. Determining which rules apply depends on the program; however, rules 
such as supplement, not supplant, maintenance of effort, comparability, caps 
on certain uses of funds, etc., have an important impact when analyzing whether 
a particular cost is permissible. 

 
2. Many state-administered programs require school districts to use federal 

program funds to supplement the amount of state, local, and, in some cases, 
other federal funds they spend on education costs and not to supplant (or 
replace) those funds. Generally, the “supplement, not supplant” provision 
means that federal funds must be used to supplement the level of funds from 
non-federal sources by providing additional services, staff, programs, or 
materials. In other words, federal funds normally cannot be used to pay for 
things that would otherwise be paid for with state or local funds (and, in some 
cases, with other federal funds). 

 
3. Auditors generally presume supplanting has occurred in three (3) situations: 
 

a. The school district uses federal funds to provide services that the school 
district is required to make available under other federal, state, or local 
laws. 

 
b. The school district uses federal funds to provide services that the school 

district provided with state or local funds in the prior year. 
 
c. The school district uses Title I, Part A, or Migrant Education Program 

funds to provide the same services to Title I or Migrant students that 
the school district provides with state or local funds to nonparticipating 
students. 

 
4. These presumptions apply differently in different federal programs and also in 

schoolwide program schools. Staff should be familiar with the supplement not 
supplant provisions applicable to their program. 

 
H. Approved Plans, Budgets, and Special Conditions 
 

1. As required by the Omni Circular, all costs must be consistent with approved 
program plans and budgets. 
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2. Costs must also be consistent with all terms and conditions of federal awards, 
including any special conditions imposed on the school district’s grants. 

 
I. Training 
 

1. The school district will provide training on the allowable use of federal funds to 
all staff involved in federal programs. 

 
2. The school district will promote coordination between all staff involved in federal 

programs through activities, such as routine staff meetings and training 
sessions. 

 
J. Employee Sanctions 
 

Any school district employee who violates this policy will be subject to discipline, as 
appropriate, up to and including the termination of employment. 
 

K. Reduction in Aid 
 

If the school district makes a purchase without a procurement policy adopted by the 
school board or makes a purchase not in conformity with the school district's 
procurement policy, the Commissioner may reduce that school district's state aid in an 
amount equal to the purchase. 
 

L. Property, Financial Investments, and Contracting 
 

The school district is subject to and must comply with Minnesota Statutes, sections 
15.054 and 118A.01 to 118A.06 governing government property and financial 
investments and sections 471.38, 471.391, 471.392, and 471.425 governing municipal 
contracting. 

 
M. Mandatory Disclosures 
 

The school district must promptly disclose whenever, in connection with the federal 
award (including any activities or subawards thereunder), it has credible evidence of the 
commission of a violation of federal criminal law involving fraud, conflict of interest, 
bribery, or gratuity violations found in 18 United States Code or a violation of the civil 
False Claims Act (31 United States Code, sections 3729–3733).  
 
The disclosure must be made in writing to the DOE, MDE, and the MDE Office of 
Inspector General (if applicable). School districts are also required to report matters 
related to school district integrity and performance in accordance with Appendix XII of 
2 Code of Federal Regulations, part 200. Failure to make required disclosures can result 
in any of the remedies described in 2 Code of Federal Regulations, section 200.339. 
 

IX. COMPENSATION – PERSONAL SERVICES EXPENSES AND REPORTING 
 

A. Compensation – Personal Services 
 

Costs of compensation are allowable to the extent that they satisfy the specific 
requirements of the Uniform Grant Guidance and that the total compensation for 
individual employees: 
 
1. Is reasonable for the services rendered and conforms to the established written 

school district policy consistently applied to both federal and non-federal 
activities; and 

 
2. Follows an appointment made in accordance with the school district’s written 

policies and meets the requirements of federal statute, where applicable. 
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Unless an arrangement is specifically authorized by a federal awarding agency, the 
school district must follow its written non-federal, entity wide policies and practices 
concerning the permissible extent of professional services that can be provided outside 
the school district for non-organizational compensation. 
 

B. Compensation – Fringe Benefits 
 

1. During leave 
 

The costs of fringe benefits in the form of regular compensation paid to 
employees during periods of authorized absences from the job, such as for 
annual leave, family-related leave, sick leave, holidays, court leave, military 
leave, administrative leave, and other similar benefits, are allowable if all of the 
following criteria are met: 

 
a. They are provided under established written leave policies; 
 
b. The costs are equitably allocated to all related activities, including 

federal awards; and 
 
c. The accounting basis (cash or accrual) selected for costing each type of 

leave is consistently followed by the school district. 
 

2. The costs of fringe benefits in the form of employer contributions or expenses 
for social security; employee life, health, unemployment, and worker’s 
compensation insurance (except as indicated in 2 Code of Federal Regulations, 
section 200.447(d)); pension plan costs; and other similar benefits are 
allowable, provided such benefits are granted under established written policies.  
Such benefits must be allocated to federal awards and all other activities in a 
manner consistent with the pattern of benefits attributable to the individuals or 
group(s) of employees whose salaries and wages are chargeable to such federal 
awards and other activities and charged as direct or indirect costs in accordance 
with the school district’s accounting practices. 

 
3. Actual claims paid to or on behalf of employees or former employees for workers’ 

compensation, unemployment compensation, severance pay, and similar 
employee benefits (e.g., post-retirement health benefits) are allowable in the 
year of payment provided that the school district follows a consistent costing 
policy. 

 
4. Pension plan costs may be computed using a pay-as-you-go method or an 

acceptable actuarial cost method in accordance with the school district’s written 
policies. 

 
5. Post-retirement costs may be computed using a pay-as-you-go method or an 

acceptable actuarial cost method in accordance with established school district 
written policies. 

 
6. Costs of severance pay are allowable only to the extent that, in each case, 

severance pay is required by law; employer-employee agreement; established 
policy that constitutes, in effect, an implied agreement on the school district’s 
part; or circumstances of the particular employment. 

 
C. Insurance and Indemnification 

 
Types and extent and cost of coverage are in accordance with the school district’s policy 
and sound business practice. 
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D. Recruiting Costs 
 

Short-term, travel visa costs (as opposed to longer-term, immigration visas) may be 
directly charged to a federal award, so long as they are: 
 
1. Critical and necessary for the conduct of the project; 

 
2. Allowable under the cost principles set forth in the Uniform Grant Guidance; 
 
3. Consistent with the school district’s cost accounting practices and school district 

policy; and 
 
4. Meeting the definition of “direct cost” in the applicable cost principles of the 

Uniform Grant Guidance. 
 

E. Travel Costs 
 

Under 2 Code of Federal Regulations, section 200.475, travel costs include the 
transportation, lodging, subsistence, and related items incurred by employees who are 
in travel status on official business of the school district. 
 
Travel costs may be charged on an actual cost basis, on a per diem or mileage basis, or 
on a combination of the two, provided the method used is applied to an entire trip and 
not to selected days of the trip. The method used must be consistent with those normally 
allowed in like circumstances in the school district’s other activities and in accordance 
with the school district’s established written policies. 

 
Costs incurred by employees and officers for travel, including costs of lodging, other 
subsistence, and incidental expenses, must be considered reasonable and otherwise 
allowable only to the extent such costs do not exceed charges normally allowed by the 
school district in its regular operations as a result of the school district’s written policy. 
 
In addition, when costs are charged directly to the federal award, documentation must 
justify that: 
 
1. Participation of the individual is necessary to the federal award; and 
 
2. The costs are reasonable and consistent with the school district’s established 

written policy. 
 
Temporary dependent care costs above and beyond regular dependent care are 
allowable provided that these costs are: 
 
1. A direct result of the individual’s travel for the federal award; 
 
2. Consistent with the school district’s established written policy for all school 

district travel; and 
 
3. Only temporary during the travel period. 
 
[NOTE: Noncompliance. If a school district fails to comply with federal statutes, 
regulations, or the terms and conditions of a federal award, the DOE or MDE 
may impose additional conditions, as described in 2 Code of Federal 
Regulations, section 200.208 (Specific Conditions).  

 
If the DOE or MDE determines that noncompliance cannot be remedied by 
imposing specific conditions, the DOE or MDE may take one or more of the 
following actions, as appropriate under the circumstances: (1) Temporarily 
withhold payments until the school district takes corrective action;; (2) 
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Disallow (that is, deny both use of funds and any applicable matching credit 
for) costs for all or part of the activity associated with the noncompliance; (3) 
Wholly or partly suspend or terminate the federal award; (4) Initiate 
suspension or debarment proceedings as authorized under 2 Code of Federal 
Regulations, part 180 and DOE regulations (or, in the case of MDE, recommend 
such a proceeding be initiated by the DOE); (5) Withhold further federal 
awards (new awards or continuation funding) for the project or program; 
and/or (6) Take other remedies that may be legally available.] 

 
X. SUBRECIPIENT MONITORING 
 

[NOTE: MDE auditors have stated that subrecipient monitoring must be covered in 
policy.] 

 
A. The school district will: 
 

1.  Verify that the subrecipient is not excluded or disqualified in accordance with 2 
Code of Federal Regulations, section 180.300. Verification methods are provided 
in section 180.300, which include confirming in SAM.gov that a potential 
subrecipient is not suspended, debarred, or otherwise excluded from receiving 
federal funds. 

 
2.  Ensure that every subaward is clearly identified to the subrecipient as a 

subaward and includes the information provided below. A pass-through entity 
must provide the best available information when some of the information below 
is unavailable. A pass-through entity must provide the unavailable information 
when it is obtained.  

 
a. Required information includes: 
 

(1) Federal award identification 
 

i. Subrecipient's name (must match the name associated 
with its unique entity identifier); 

 
ii. Subrecipient's unique entity identifier; 
 
iii. Federal Award Identification Number (FAIN); 
 
iv. Federal Award Date; 
 
v. Subaward Period of Performance Start and End Date; 
 
vi. Subaward Budget Period Start and End Date; 
 
vii. Amount of Federal Funds Obligated in the subaward; 
 
viii. Total Amount of Federal Funds Obligated to the 

subrecipient by the pass-through entity, including the 
current financial obligation; 

 
ix. Total Amount of the Federal Award committed to the 

subrecipient by the pass-through entity; 
 
x. Federal award project description, as required by the 

Federal Funding Accountability and Transparency Act 
(FFATA); 
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xi. Name of the Federal agency, pass-through entity, and 
contact information for awarding official of the pass-
through entity; 

 
xii. Assistance Listings title and number; the pass-through 

entity must identify the dollar amount made available 
under each Federal award and the Assistance Listings 
Number at the time of disbursement; 

 
xiii. Identification of whether the federal award is for research 

and development; and 
 
xiv. Indirect cost rate for the federal award (including if the 

de minimis rate is used in accordance with 2 Code of 
Federal Regulations, section 200.414). 

 
(2) All requirements of the subaward, including requirements 

imposed by Federal statutes, regulations, and the terms and 
conditions of the Federal award; 

 
(3) Any additional requirements that the pass-through entity 

imposes on the subrecipient for the pass-through entity to meet 
its responsibilities under the Federal award. This includes 
information and certifications (see 2 Code of Federal 
Regulations, section 200.415) required for submitting financial 
and performance reports that the pass-through entity must 
provide to the federal agency; 

 
(4) Indirect cost rate: 
 
(5) A requirement that the subrecipient permit the pass-through 

entity and auditors to access the subrecipient's records and 
financial statements for the pass-through entity to fulfill its 
monitoring requirements; and 

 
(6) Appropriate terms and conditions concerning the closeout of the 

subaward. 
 

3. Evaluate each subrecipient's fraud risk and risk of noncompliance with a 
subaward to determine the appropriate subrecipient monitoring described in 2 
Code of Federal Regulations, section 200.332, paragraph (f). When evaluating 
a subrecipient's risk, a pass-through entity should consider the following: 

 
a.  The subrecipient's prior experience with the same or similar subawards; 
 
b.  The results of previous audits. This includes considering whether or not 

the subrecipient receives a Single Audit in accordance with 2 Code of 
Federal Regulations, part 200, subpart F and the extent to which the 
same or similar subawards have been audited as a major program; 

 
c.  Whether the subrecipient has new personnel or new or substantially 

changed systems; and 
 
d.  The extent and results of any federal agency monitoring (for example, 

if the subrecipient also receives federal awards directly from the federal 
agency). 
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4.  If appropriate, consider implementing specific conditions in a subaward as 
described in 2 Code of Federal Regulations, section 200.208 and notify the 
Federal agency of the specific conditions. 

 
5.  Monitor the activities of a subrecipient as necessary to ensure that the 

subrecipient complies with Federal statutes, regulations, and the terms and 
conditions of the subaward. The pass-through entity is responsible for 
monitoring the overall performance of a subrecipient to ensure that the goals 
and objectives of the subaward are achieved. In monitoring a subrecipient, a 
pass-through entity must: 

 
a.  Review financial and performance reports. 
 
b.  Ensure that the subrecipient takes corrective action on all significant 

developments that negatively affect the subaward. Significant 
developments include Single Audit findings related to the subaward, 
other audit findings, site visits, and written notifications from a 
subrecipient of adverse conditions which will impact their ability to meet 
the milestones or the objectives of a subaward. When significant 
developments negatively impact the subaward, a subrecipient must 
provide the pass-through entity with information on their plan for 
corrective action and any assistance needed to resolve the situation. 

 
c.  Issue a management decision for audit findings pertaining only to the 

Federal award provided to the subrecipient from the pass-through entity 
as required by 2 Code of Federal Regulations, section 200.521. 

 
d.  Resolve audit findings specifically related to the subaward. However, the 

pass-through entity is not responsible for resolving cross-cutting audit 
findings that apply to the subaward and other Federal awards or 
subawards. If a subrecipient has a current Single Audit report and has 
not been excluded from receiving Federal funding (meaning, has not 
been debarred or suspended), the pass-through entity may rely on the 
subrecipient's cognizant agency for audit or oversight agency for audit 
to perform audit follow-up and make management decisions related to 
cross-cutting audit findings in accordance with 2 Code of Federal 
Regulations, section 200.513(a)(4)(viii). Such reliance does not 
eliminate the responsibility of the pass-through entity to issue 
subawards that conform to agency and award-specific requirements, to 
manage risk through ongoing subaward monitoring, and to monitor the 
status of the findings that are specifically related to the subaward. 

 
6.  Depending upon the pass-through entity's assessment of the risk posed by the 

subrecipient (as described in 2 Code of Federal Regulations, section 200.332, 
paragraph (c)), the following monitoring tools may be useful for the pass-
through entity to ensure proper accountability and compliance with program 
requirements and achievement of performance goals: 

 
a.  Providing subrecipients with training and technical assistance on 

program-related matters; 
 
b.  Performing site visits to review the subrecipient's program operations; 

and 
 
c.  Arranging for agreed-upon-procedures engagements as described in 2 

Code of Federal Regulations, section 200.425. 
 

7.  Verify that a subrecipient is audited as required by 2 Code of Federal 
Regulations, part 200, subpart F. 
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8.  Consider whether the results of a subrecipient's audit, site visits, or other 

monitoring necessitate adjustments to the pass-through entity's records. 
 
9.  Consider taking enforcement action against noncompliant subrecipients as 

described in 2 Code of Federal Regulations, section 200.339 and in program 
regulations. 

 
XI. CONFLICT OF INTEREST  
 

A. Standards of Conduct 
 

The school district will maintain written standards of conduct covering conflicts of 
interest and governing the actions of its employees engaged in the selection, award and 
administration of contracts.  
 

B. No employee, officer, agent, or board member may participate in the selection, award, 
or administration of a contract supported by a federal award if he or she has a real or 
apparent conflict of interest. Such a conflict of interest would arise when the employee, 
officer, agent, or board member, any member of his or her immediate family, his or her 
partner, or an organization which employs or is about to employ any of the parties 
indicated herein, has a financial or other interest in or a tangible personal benefit from 
a firm considered for a contract. The employees, officers, agents, and board members 
of the school district may neither solicit nor accept gratuities, favors, or anything of 
monetary value from contractors or parties to subcontracts. However, the school district 
may set standards for situations in which the financial interest is not substantial or the 
gift is an unsolicited item of nominal value. The standards of conduct must provide for 
disciplinary actions to be applied for violations of such standards by employees, officers, 
agents, or board members of the school district. Disciplinary actions may be undertaken 
pursuant to the school district’s Discipline, Suspension, and Dismissal of School 
Employees policy. 

 
The school district’s Conflict of Interest policies and procedures provide additional 
measures regarding conflicts of interest. 
 
[NOTE: The Minnesota Department of Education confirmed that the “written 
standards of conduct” required under 2 Code of Federal Regulations, section 
200.318(c)(1) may appear in this policy, another policy and/or in an employee 
handbook. School boards may decide whether to adopt this section or address 
written standards of conduct elsewhere.] 
 

C. Organizational Conflicts of Interest 
 

If the school district has a parent, affiliate, or subsidiary organization that is not a state, 
local government, or Indian tribe, the school district must maintain written standards 
concerning organizational conflicts of interest. Organizational conflicts of interest means 
that because of relationships with a parent company, affiliate, or subsidiary 
organization, the school district is unable or appears to be unable to be impartial in 
conducting a procurement action involving the related organization. 
 

D. Disclosing Conflicts of Interest 
 

The school district will disclose in writing any potential conflict of interest to MDE in 
accordance with established federal agency policies. 

 
Legal References: Minn. Stat. § 15.054 (Sale or Purchase of State Property; Penalty) 

Minn. Stat. § 16C.28 (Contracts; Awards) 
Minn. Stat. § 118A.01-.06 (Deposit and Investment of Local Public Funds) 
Minn. Stat. § 123B.52 (Contracts) 
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Minn. Stat. § 471.345 (Uniform Municipal Contracting Law) 
Minn. Stat. § 471.38 (Claims) 
Minn. Stat. § 471.391 (Declaration Form) 
Minn. Stat. § 471.392 (Penalty) 
Minn. Stat. § 471.425 (Prompt Payment of Local Government Bills) 
18 U.S.C. (Crimes and Criminal Procedures) 
31 U.S.C. §§ 3729–3733 (False Claims) 
2 C.F.R. § 180.215 (Which Nonprocurement Transactions are Not Covered 
Transactions) 
2 C.F.R. § 180.300 (What Must I Do before I Enter Into a Covered Transaction 
with Another Person at the Next Lower Tier?) 
2 C.F.R. 200 Subpart E (Cost Principles) 
2 C.F.R. 200 Subpart F (Audit Requirements) 
2 C.F.R. § 200.1 (Definitions) 
2 C.F.R. § 200.101 (Applicability) 
2 C.F.R. § 200.112 (Conflict of Interest) 
2 C.F.R. § 200.113 (Mandatory Disclosures) 
2 C.F.R. § 200.205(d) (Federal Awarding Agency Review of Merit of Proposals) 
2 C.F.R. § 200.208 (Specific Conditions) 
2 C.F.R. § 200.214 (Suspension and Debarment) 
2 C.F.R. § 200.300(b) (Statutory and National Policy Requirements) 
2 C.F.R. § 200.302 (Financial Management) 
2 C.F.R. § 200.303 (Internal Controls) 
2 C.F.R. § 200.305(b)(1) (Federal Payment) 
2 C.F.R. § 200.310 (Insurance Coverage) 
2 C.F.R. § 200.311 (Real Property) 
2 C.F.R. § 200.312 (Federally-owned and Exempt Property) 
2 C.F.R. § 200.313(d) (Equipment) 
2 C.F.R. § 200.314 (Supplies)  
2 C.F.R. § 200.315 (Intangible Property) 
2 C.F.R. § 200.318 (General Procurement Standards) 
2 C.F.R. § 200.319 (Competition) 
2 C.F.R. § 200.320 (Methods of Procurement to be Followed) 
2 C.F.R. § 200.321 (Contracting with Small and Minority Businesses, Women’s 
Business Enterprises, and Labor Surplus Area Firms) 
2 C.F.R. § 200.328 (Financial Reporting) 
2 C.F.R. § 200.332 (Requirements for Pass-Through Entities) 
2 C.F.R. § 200.339 (Remedies for Noncompliance) 
2 C.F.R. § 200.403(c) (Factors Affecting Allowability of Costs) 
2 C.F.R. § 200.413 (Direct Costs) 
2 C.F.R. § 200.414 (Indirect Costs) 
2 C.F.R. § 200.415 (Required Certifications) 
2 C.F.R. § 200.425 (Audit Services) 
2 C.F.R. § 200.430 (Compensation – Personal Services) 
2 C.F.R. § 200.431 (Compensation – Fringe Benefits) 
2 C.F.R. § 200.447 (Insurance and Indemnification)  
2 C.F.R. § 200.463 (Recruiting Costs) 
2 C.F.R. § 200.464 (Relocation Costs of Employees) 
2 C.F.R. § 200.474 (Transportation Costs) 
2 C.F.R. § 200.475 (Travel Costs) 
2 C.F.R. § 200.513 (Responsibilities) 
2 C.F.R. § 200.521 (Management Decisions) 
45 C.F.R. § 75.2 (Definitions) 
45 C.F.R. § 75.317 (Insurance Coverage) 
45 C.F.R. § 75.320 (Equipment) 
48 C.F.R. Subpart 2.1 (Definitions) 

 
Cross References: MSBA/MASA Model Policy 208 (Development, Adoption, and Implementation of 

Policies) 
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MSBA/MASA Model Policy 210 (Conflict of Interest-School Board Members) 
MSBA/MASA Model Policy 412 (Expense Reimbursement) 
MSBA/MASA Model Policy 701 (Establishment and Adoption of School District 
Budget) 
MSBA/MASA Model Policy 701.1 (Modification of School District Budget) 
MSBA/MASA Model Policy 702 (Accounting) 
MSBA/MASA Model Policy 703 (Annual Audit) 
 

Resources: Minnesota Department of Education (MDE): Procurement Handbook [January 8, 
2025] (accessed 01/07/26) 
MDE: Competitive Proposal Method [April 2020] (accessed 01/07/26) 
Office of Management and Budget: OMB Guidance for Federal Financial 
Assistance (Uniform Guidance) (accessed 02/20/26) 
U.S. DOE: Education Department General Administrative Regulations (EDGAR) 
and Other Applicable Grant Regulations (accessed 01/09/26) 
U.S. DOE: Uniform Administrative Requirements, Cost Principles, and Audit 
Requirements for Federal Awards (accessed 01/09/26) 

https://education.mn.gov/MDE/dse/FNS/procure/
https://education.mn.gov/MDE/dse/FNS/procure/
https://www.federalregister.gov/documents/2024/04/22/2024-07496/guidance-for-federal-financial-assistance
https://www.federalregister.gov/documents/2024/04/22/2024-07496/guidance-for-federal-financial-assistance
https://www.ed.gov/grants-and-programs/manage-your-grant/education-department-general-administrative-regulations-edgar-and-other-applicable-grant-regulations
https://www.ed.gov/grants-and-programs/manage-your-grant/education-department-general-administrative-regulations-edgar-and-other-applicable-grant-regulations
https://www.ed.gov/grants-and-programs/manage-your-grant/uniform-administrative-requirements-cost-principles-and-audit-requirements-for-federal-awards-us-department-of-education
https://www.ed.gov/grants-and-programs/manage-your-grant/uniform-administrative-requirements-cost-principles-and-audit-requirements-for-federal-awards-us-department-of-education
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Adopted: ______________ MSBA/MASA Model Policy 722 
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Revised: ______________                                                                                              Rev. 2026 
 
 
722 PUBLIC DATA AND DATA SUBJECT REQUESTS 
 

[NOTE: School districts are required by statute to establish procedures consistent with 
the Minnesota Government Data Practices Act for public data requests and data 
subject requests.] 

 
I. PURPOSE 
 

The school district recognizes its responsibility relative to the collection, maintenance, and 
dissemination of public data as provided in state statutes. 

 
II. GENERAL STATEMENT OF POLICY 
 

The school district will comply with the requirements of the Minnesota Government Data 
Practices Act, Minnesota Statutes, chapter 13 (MGDPA), and Minnesota Rules, parts 1205.0100-
1205.2000 in responding to requests for public data. 

 
III. DEFINITIONS 
 

A. Confidential Data on Individuals 
 

Data made not public by statute or federal law applicable to the data and are inaccessible 
to the individual subject of those data. 

 
B. Data on Individuals 

 
All government data in which any individual is or can be identified as the subject of that 
data, unless the appearance of the name or other identifying data can be clearly 
demonstrated to be only incidental to the data and the data are not accessed by the 
name or other identifying data of any individual. 

 
C. Data Practices Compliance Officer 

 
The data practices compliance official is the designated employee of the school district 
to whom persons may direct questions or concerns regarding problems in obtaining 
access to data or other data practices problems. The responsible authority may be the 
data practices compliance official. 

 
D. Government Data 

 
 All data collected, created, received, maintained or disseminated by any government 

entity regardless of its physical form, storage media or conditions of use.  
 
E. Individual 

 
“Individual” means a natural person. In the case of a minor or an incapacitated person 
as defined in Minnesota Statutes, section 13D.02, subdivision 8, "individual" includes a 
parent or guardian or an individual acting as a parent or guardian in the absence of a 
parent or guardian, except that the responsible authority shall withhold data from 
parents or guardians, or individuals acting as parents or guardians in the absence of 
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parents or guardians, upon request by the minor if the responsible authority determines 
that withholding the data would be in the best interest of the minor. 

 
F. Inspection 

 
“Inspection” means the visual inspection of paper and similar types of government data.  
Inspection does not include printing copies by the school district, unless printing a copy 
is the only method to provide for inspection of the data. For data stored in electronic 
form and made available in electronic form on a remote access basis to the public by 
the school district, inspection includes remote access to the data by the public and the 
ability to print copies of or download the data on the public’s own computer equipment. 

 
G. Not Public Data 

 
Any government data classified by statute, federal law, or temporary classification as 
confidential, private, nonpublic, or protected nonpublic. 

 
H. Nonpublic Data 

 
Data not on individuals made by statute or federal law applicable to the data: (a) not 
accessible to the public; and (b) accessible to the subject, if any, of the data. 
 

I. Private Data on Individuals 
 
Data made by statute or federal law applicable to the data: (a) not public; and (b) 
accessible to the individual subject of those data. 
 

J. Protected Nonpublic Data 
 

Data not on individuals made by statute or federal law applicable to the data (a) not 
public and (b) not accessible to the subject of the data. 

 
K. Public Data 

 
 All government data collected, created, received, maintained, or disseminated by the 

school district, unless classified by statute, temporary classification pursuant to statute, 
or federal law, as nonpublic or protected nonpublic; or, with respect to data on 
individuals, as private or confidential. 

 
L. Public Data Not on Individuals 

 
Data accessible to the public pursuant to Minnesota Statutes, section 13.03. 
 

M. Public Data on Individuals 
 
Data accessible to the public in accordance with the provisions of Minnesota Statutes, 
section 13.03. 
 

N. Responsible Authority 
 

The individual designated by the school board as the individual responsible for the 
collection, use, and dissemination of any set of data on individuals, government data, 
or summary data, unless otherwise provided by state law. Until an individual is 
designated by the school board, the responsible authority is the superintendent. 
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O. Summary Data 
 

Statistical records and reports derived from data on individuals but in which individuals 
are not identified and from which neither their identities nor any other characteristic 
that could uniquely identify an individual is ascertainable. Unless classified pursuant to 
Minnesota Statutes, section 13.06, another statute, or federal law, summary data is 
public. 

 
IV. REQUESTS FOR PUBLIC DATA  
 

A. All requests for public data must be made in writing directed to the responsible authority. 
 

1. A request for public data must include the following information: 
 
a. Date the request is made; 

 
b. A clear description of the data requested; 
 
c. Identification of the form in which the data is to be provided (e.g., 

inspection, copying, both inspection and copying, etc.); and 
 
d. Method to contact the requestor (such as phone number, address, or 

email address). 
 

2. Unless specifically authorized by statute, the school district may not require 
persons to identify themselves, state a reason for, or justify a request to gain 
access to public government data. A person may be asked to provide certain 
identifying or clarifying information for the sole purpose of facilitating access to 
the data.  

 
3. The identity of the requestor is public, if provided, but cannot be required by 

the government entity. 
 

4. The responsible authority may seek clarification from the requestor if the 
request is not clear before providing a response to the data request. 

 
B. The responsible authority will respond to a data request at reasonable times and places 

as follows: 
 

1. The responsible authority will notify the requestor in writing as follows: 
 

a. The requested data does not exist; or 
 

b. The requested data does exist but either all or a portion of the data is 
not accessible to the requestor; or 

 
(1) If the responsible authority determines that the requested data 

is classified so that access to the requestor is denied, the 
responsible authority shall inform the requestor of the 
determination either orally or in writing at the time of the 
request, or in writing as soon after that time as possible, and 
shall cite the specific statutory section, temporary classification, 
or specific provision of federal law on which the denial was 
based. 
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(2) Upon the request of a requestor who is denied access to data, 
the responsible authority shall certify in writing that the request 
has been denied and cite the specific statutory section, 
temporary classification, or specific provision of federal law upon 
which the denial was based. 

 
c. If the school district notifies the requesting person that responsive data 

or copies are available for inspection or collection, and the requesting 
person does not inspect the data or collect the copies within five (5) 
business days of the notification, the school district may suspend any 
further response to the request until the requesting person inspects the 
data that has been made available, or collects and pays for the copies 
that have been produced. 

 
[NOTE: The 2025 Minnesota legislature enacted Subparagraph 
C.] 

 
2. The school district’s response time may be affected by the size and complexity 

of the particular request, including necessary redactions of the data, and also 
by the number of requests made within a particular period of time. 

 
3. The school district will provide an explanation of technical terminology, 

abbreviations, or acronyms contained in the responsive data on request. 
 

4. The school district is not required by the MGDPA to create or collect new data in 
response to a data request, or to provide responsive data in a specific form or 
arrangement if the school district does not keep the data in that form or 
arrangement.   

 
5. The school district is not required to respond to questions that are not about a 

particular data request or requests for data in general. 
 
V. REQUEST FOR SUMMARY DATA  
 

A. A request for the preparation of summary data shall be made in writing directed to the 
responsible authority. 

 
1. A request for the preparation of summary data must include the following 

information: 
 

a. Date the request is made; 
 

b. A clear description of the data requested; 
 

c. Identify the form in which the data is to be provided (e.g., inspection, 
copying, both inspection and copying, etc.); and 

 
d. Method to contact requestor (phone number, address, or email 

address). 
 

B. The responsible authority will respond within ten (10) business days of the receipt of a 
request to prepare summary data and inform the requestor of the following: 

 
1. The estimated costs of preparing the summary data, if any; and 
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2. The summary data requested; or 
 

3. A written statement describing a time schedule for preparing the requested 
summary data, including reasons for any time delays; or 

 
4. A written statement describing the reasons why the responsible authority has 

determined that the requestor’s access would compromise the private or 
confidential data. 

 
C. The school district may require the requestor to pre-pay all or a portion of the cost of 

creating the summary data before the school district begins to prepare the summary 
data. 

 
VI. DATA BYABOUT AN INDIVIDUAL DATA SUBJECT 
 

A. Collection and storage of all data on individuals and the use and dissemination of private 
and confidential data on individuals shall be limited to that necessary for the 
administration and management of programs specifically authorized by the legislature 
or local governing body or mandated by the federal government. 

 
B. Private or confidential data on an individual shall not be collected, stored, used, or 

disseminated by the school district for any purposes other than those stated to the 
individual at the time of collection in accordance with Minnesota Statutes section 13.04, 
except as provided in Minnesota Statutes, section 13.05, subdivision 4. 

 
C. Upon request to the responsible authority or designee, an individual shall be informed 

whether the individual is the subject of stored data on individuals, and whether it is 
classified as public, private or confidential. Upon further request, an individual who is 
the subject of stored private or public data on individuals shall be shown the data without 
any charge and, if desired, shall be informed of the content and meaning of that data. 

 
D. After an individual has been shown the private data and informed of its meaning, the 

data need not be disclosed to that individual for six (6) months thereafter unless a 
dispute or action pursuant to this section is pending or additional data on the individual 
has been collected or created.  

 
E. The responsible authority or designee shall provide copies of the private or public data 

upon request by the individual subject of the data. The responsible authority or designee 
may require the requesting person to pay the actual costs of making and certifying the 
copies. 

 
F. The responsible authority or designee shall comply immediately, if possible, with any 

request made pursuant to this subdivision, or within ten (10) days of the date of the 
request, excluding Saturdays, Sundays and legal holidays, if immediate compliance is 
not possible. 

 
G. An individual subject of the data may contest the accuracy or completeness of public or 

private data. To exercise this right, an individual shall notify in writing the responsible 
authority describing the nature of the disagreement. The responsible authority shall 
within thirty (30) days either: (1) correct the data found to be inaccurate or incomplete 
and attempt to notify past recipients of inaccurate or incomplete data, including 
recipients named by the individual; or (2) notify the individual that the authority believes 
the data to be correct. Data in dispute shall be disclosed only if the individual's statement 
of disagreement is included with the disclosed data. 
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H. The determination of the responsible authority may be appealed by a data subject 
pursuant to the provisions of the Administrative Procedure Act relating to contested 
cases. Upon receipt of an appeal by an individual, the Commissioner of the Minnesota 
Department of Administration (“Commissioner”) shall, before issuing the order and 
notice of a contested case hearing required by Minnesota Statutes, chapter 14, try to 
resolve the dispute through education, conference, conciliation, or persuasion. If the 
parties consent, the Commissioner may refer the matter to mediation. Following these 
efforts, the Commissioner shall dismiss the appeal or issue the order and notice of 
hearing. 

 
I. Data on individuals that have been successfully challenged by an individual must be 

completed, corrected, or destroyed by a government entity without regard to the 
requirements of Minnesota Statutes, section 138.17. 

 
J. After completing, correcting, or destroying successfully challenged data, the school 

district may retain a copy of the Commissioner’s  order issued under Minnesota Statutes, 
chapter 14 or, if no order were issued, a summary of the dispute between the parties 
that does not contain any particulars of the successfully challenged data. 

 
VII. REQUESTS FOR DATA BY AN INDIVIDUAL SUBJECT OF THE DATA 
 

A. All requests for individual subject data must be made in writing directed to the 
responsible authority. 

 
B. A request for individual subject data must include the following information: 
 

1. Statement that one is making a request as a data subject for data about the 
individual or about a student for whom the individual is the parent or guardian; 

 
2. Date the request is made; 

 
3. A clear description of the data requested; 

 
4. Proof that the individual is the data subject or the data subject’s parent or 

guardian; 
 

5. Identification of the form in which the data is to be provided (e.g., inspection, 
copying, both inspection and copying, etc.); and 

 
6. Method to contact the requestor (such as phone number, address, or email 

address). 
 

C. The identity of the requestor of private data is private. 
 

D. The responsible authority may seek clarification from the requestor if the request is not 
clear before providing a response to the data request. 

 
E. The school district’s Protection and Privacy of Pupil Records policy addresses requests 

of students or their parents for educational records and data. 
 

VIII. COSTS 
 

A. Public Data 
 

1. The school district will charge for copies provided as follows: 
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a. One hundred (100) or fewer pages of black and white, letter or legal 

sized paper copies will be charged at twenty-five (25) cents for a one-
sided copy or fifty (50) cents for a two-sided copy. 

 
b. More than one hundred (100) pages or copies of other materials are 

charged based upon the actual cost of searching for and retrieving the 
data and making the copies or electronically sending the data, unless 
the cost is specifically set by statute or rule. 

 
(1) The actual cost of making copies includes employee time, the 

cost of the materials onto which the data is copied (paper, CD, 
DVD, etc.), and mailing costs (if any). 

 
(2) Also, if the school district does not have the capacity to make 

the copies, e.g., photographs, the actual cost paid by the school 
district to an outside vendor will be charged. 

 
2. All charges must be paid for [in cash or by check] in advance of receiving the 

copies. 
 
[NOTE: The district should identify the payment methods that it will accept.] 

 
B. Summary Data 

 
1. Any costs incurred in the preparation of summary data shall be paid by the 

requestor prior to preparing or supplying the summary data. 
 

2. The school district may assess costs associated with the preparation of summary 
data as follows: 

 
a. The cost of materials, including paper, the cost of the labor required to 

prepare the copies, any schedule of standard copying charges 
established by the school district, any special costs necessary to produce 
such copies from a machine-based record-keeping system, including 
computers and microfilm systems; 

  
b. The school district may consider the reasonable value of the summary 

data prepared and, where appropriate, reduce the costs assessed to the 
requestor. 

 
C. Data Belonging to an Individual Subject 

 
1. The responsible authority or designee may require the requesting person to pay 

the actual costs of making and certifying the copies. 
 

The responsible authority shall not charge the data subject any fee in those 
instances where the data subject only desires to view private data.  

 
The responsible authority or designee may require the requesting person to pay 
the actual costs of making and certifying the copies. Based on the factors set 
forth in Minnesota Rule, 1205.0300, subpart 4, the school district determines 
that a reasonable fee would be the charges set forth in Paragraph VIII.A of this 
policy that apply to requests for data by the public.   
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2. The school district may not charge a fee to search for or to retrieve educational 
records of a child with a disability by the child’s parent or guardian or by the 
child upon the child reaching the age of majority. 

 
IX.     SAFE AT HOME PARTICIPANTS AND DATA PRIVACY 
 

Prohibition of Discrimination 
 
The school district must not, on the basis of an individual's status as an Address Confidentiality 
Program participant where a reasonable person, considering all the circumstances, would 
conclude that the refusal, different terms or requirements, or other action was motivated by the 
individual's status as a program participant rather than by a legitimate, nondiscriminatory 
business purpose, safety or operational concern, or a requirement of federal or state law: 
 
A.  refuse to provide education services to an individual; 
 
B. provide services to an individual on different terms or with different requirements  

than an individual who is not a program participant; or 
 
C. otherwise discriminate against an individual. 

 
X. ANNUAL REVIEW AND POSTING 
 

A. The responsible authority shall prepare a written data access policy and a written policy 
for the rights of data subjects (including specific procedures the school district uses for 
access by the data subject to public or private data on individuals). The responsible 
authority shall update the policies no later than August 1 of each year, and at any other 
time as necessary to reflect changes in personnel, procedures, or other circumstances 
that impact the public’s ability to access data.   

 
B. Copies of the policies shall be easily available to the public by distributing free copies to 

the public or by posting the policies in a conspicuous place within the school district that 
is easily accessible to the public or by posting them on the school district’s website. 

 
Data Practices Contacts 
 
Responsible Authority: 
[Name] 
[Location] 
[Phone number; email address] 
 
Data Practices Compliance Official: 
[Name] 
[Location] 
[Phone number; email address] 
 
Data Practices Designee(s):   
[Name] 
[Location] 
[Phone number; email address] 
 
Legal References: Minn. Stat. Ch. 13 (Minnesota Government Data Practices Act) 

Minn. Stat. § 13.01 (Government Data) 
Minn. Stat. § 13.02 (Definitions) 
Minn. Stat. § 13.025 (Government Entity Obligation) 
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Minn. Stat. § 13.03 (Access to Government Data) 
Minn. Stat. § 13.04 (Rights of Subjects to Data) 
Minn. Stat. § 13.05 (Duties of Responsible Authority) 
Minn. Stat. § 13.32 (Educational Data) 
Minn. Rules Part 1205.0300 (Access to Public Data) 
Minn. Rules Part 1205.0400 (Access to Private Data) 

  
Cross References: MSBA/MASA Model Policy 406 (Public and Private Personnel Data) 

MSBA/MASA Model Policy 515 (Protection and Privacy of Pupil Records) 
 

Resources: MN Department of Administration: Actual Cost 
MN Department of Administration: Copy Costs 
MN Department of Administration: Education Data 

https://mn.gov/admin/data-practices/data/rules/copy-costs/actual-cost/
https://mn.gov/admin/data-practices/data/rules/copy-costs/
https://mn.gov/admin/data-practices/data/types/education/
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Adopted:                               MSBA/MASA Model Policy 806 
Orig. 1999 

Revised:                                Rev. 2026 
 
  
806 CRISIS MANAGEMENT POLICY 
 

[NOTE: The Commissioner of the Minnesota Department of Education (Commissioner) 
is required to maintain and make available to school boards and charter schools a 
Model Crisis Management Policy. See Minnesota Statutes, section 121A.035. School 
boards and charter schools must adopt a Crisis Management Policy to address 
potential crisis situations in their school districts or charter schools. Id. This Model 
Crisis Management Policy was originally the result of a collaborative effort among the 
Minnesota Department of Education, Division of Compliance and Assistance; the 
Minnesota Department of Public Safety, Division of Homeland Security and Emergency 
Management; and the Minnesota School Boards Association.] 

 
I. PURPOSE 
 

The purpose of this Model Crisis Management Policy is to act as a guide for school district and 
building administrators, school employees, students, school board members, and community 
members to address a wide range of potential crisis situations in the school district. The step-
by-step procedures suggested by this Policy will provide guidance to each school building in 
drafting crisis management plans to coordinate protective actions prior to, during, and after any 
type of emergency or potential crisis situation. Each school district should develop tailored 
building-specific crisis management plans for each school building in the school district, and 
sections or procedures may be added or deleted in those crisis management plans based on 
building needs. 
 
The school district will, to the extent possible, engage in ongoing emergency planning within the 
school district and with emergency responders and other relevant community organizations. The 
school district will ensure that relevant emergency responders in the community have access to 
their building-specific crisis management plans and will provide training to school district staff 
to enable them to act appropriately in the event of a crisis. 

 
II. GENERAL INFORMATION 
 

A. The Policy and Plans 
 

The school district’s Crisis Management Policy has been created in consultation with local 
community response agencies and other appropriate individuals and groups that would 
likely be involved in the event of a school emergency. It is designed so that each building 
administrator can tailor a building-specific crisis management plan to meet that 
building’s specific situation and needs. 

 
The school district’s administration and/or the administration of each building shall 
present tailored building-specific crisis management plans to the school board for review 
and approval. The building-specific crisis management plans will include general crisis 
procedures and crisis-specific procedures. Upon approval by the school board, such crisis 
management plans shall be an addendum to this Crisis Management Policy. This Policy 
and the plans will be maintained and updated on an annual basis. 

 
B. Elements of the District Crisis Management Policy 

 
1. General Crisis Procedures 
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The Crisis Management Policy includes general crisis procedures for securing 
buildings, classroom evacuation, building evacuation, campus evacuation, and 
sheltering. The Policy designates the individual(s) who will determine when 
these actions will be taken. These district-wide procedures may be modified by 
building administrators when creating their building-specific crisis management 
plans. A communication system will be in place to enable the designated 
individual to be contacted at all times in the event of a potential crisis, setting 
forth the method to contact the designated individual, the provision of at least 
two designees when the contact person is unavailable, and the method to 
convey contact information to the appropriate staff persons. The alternative 
designees may include members of the emergency first responder response 
team. A secondary method of communication should be included in the plan for 
use when the primary method of communication is inoperable. Each building in 
the school district will have access to a copy of the Comprehensive School Safety 
Guide (2011 Edition) to assist in the development of building-specific crisis 
management plans. 
 
All general crisis procedures will address specific procedures for the safe 
evacuation of children and employees with special needs such as physical, 
sensory, motor, developmental, and mental health challenges. 

 
[NOTE:  More specific information on planning for children with special 
needs can be found in the Comprehensive School Safety Guide (2011 
Edition) and United States Department of Education’s document 
entitled, “Practical Information on Crisis Planning, a Guide for Schools 
and Communities.” A website link is provided in the resource section of 
this Policy.] 

 
a. Lock-Down Procedures   
 

Lock-down procedures will be used in situations where harm may result 
to persons inside the school building, such as a shooting, hostage 
incident, intruder, trespass, disturbance, or when determined to be 
necessary by the building administrator or his or her designee. The 
building administrator or designee will announce the lock-down over the 
public address system or other designated system. Code words will not 
be used. Provisions for emergency evacuation will be maintained even 
in the event of a lock-down. Each building administrator will submit lock-
down procedures for their building as part of the building-specific crisis 
management plan. 

 
[NOTE: Minnesota law requires a minimum of five school lock-
down drills each school year. See Minnesota Statutes, section 
121A.035.] 

 
b. Evacuation Procedures  
 

Evacuations of classrooms and buildings shall be implemented at the 
discretion of the building administrator or his or her designee. Each 
building’s crisis management plan will include procedures for 
transporting students and staff a safe distance from harm to a 
designated safe area until released by the building administrator or 
designee. Safe areas may change based upon the specific emergency 
situation. The evacuation procedures should include specific procedures 
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for children with special needs, including children with limited mobility 
(wheelchairs, braces, crutches, etc.), visual impairments, hearing 
impairments, and other sensory, developmental, or mental health 
needs. The evacuation procedures should also address transporting 
necessary medications for students that take medications during the 
school day. 

 
[NOTE: Minnesota law requires a minimum of five school fire 
drills, consistent with Minnesota Statutes, section 299F.30, and 
one school tornado drill each school year. See Minnesota 
Statutes, section121A.035.] 

 
c. Sheltering Procedures 
 

Sheltering provides refuge for students, staff, and visitors within the 
school building during an emergency. Shelters are safe areas that 
maximize the safety of inhabitants. Safe areas may change based upon 
the specific emergency. The building administrator or his or her 
designee will announce the need for sheltering over the public address 
system or other designated system. Each building administrator will 
submit sheltering procedures for his or her building as part of the 
building-specific crisis management plan. 

 
[NOTE: The Comprehensive School Safety Guide (2011 Edition) 
has sample lock-down procedures, evacuation procedures, and 
sheltering procedures.] 

 
2. Crisis-Specific Procedures   
 

The Crisis Management Policy includes crisis-specific procedures for crisis 
situations that may occur during the school day or at school-sponsored events 
and functions. These district-wide procedures are designed to enable building 
administrators to tailor response procedures when creating building-specific 
crisis management plans. 

 
[NOTE: The Comprehensive School Safety Guide (2011 Edition) includes 
crisis-specific procedures.] 
 
[NOTE: The 2024 Minnesota legislature enacted permissive language 
stating that a school board “may adopt the model cardiac emergency 
response plan provided by” the Commissioner. See Resources below. 
(as of June 4, 2024, a response plan is not yet available.] 

 
3. School Emergency Response Teams 

 
a. Composition   
 

The building administrator in each school building will select a school 
emergency response team that will be trained to respond to emergency 
situations. All school emergency response team members will receive 
on-going training to carry out the building’s crisis management plans 
and will have knowledge of procedures, evacuation routes, and safe 
areas. For purposes of student safety and accountability, to the extent 
possible, school emergency response team members will not have direct 
responsibility for the supervision of students. Team members must be 
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willing to be actively involved in the resolution of crises and be available 
to assist in any crisis situation as deemed necessary by the building 
administrator. Each building will maintain a current list of school 
emergency response team members which will be updated annually.  
The building administrator, and his or her alternative designees, will 
know the location of that list in the event of a school emergency. A copy 
of the list will be kept on file in the school district office, or in a secondary 
location in single building school districts. 

 
[NOTE: The Comprehensive School Safety Guide (2011 Edition) 
has a sample School Emergency Response Team list.] 

 
b. Leaders   
 

The building administrator or his or her designee will serve as the leader 
of the school emergency response team and will be the primary contact 
for emergency response officials. In the event the primary designee is 
unavailable, the designee list should include more than one alternative 
designee and may include members of the emergency response team. 
When emergency response officials are present, they may elect to take 
command and control of the crisis. It is critical in this situation that 
school officials assume a resource role and be available as necessary to 
emergency response officials. 
 

III. PREPARATION BEFORE AN EMERGENCY 
 

A. Communication 
 

1. District Employees 
 

Teachers generally have the most direct contact with students on a day-to-day 
basis. As a result, they must be aware of their role in responding to crisis 
situations. This also applies to non-teaching school personnel who have direct 
contact with students. All staff shall be aware of the school district’s Crisis 
Management Policy and their own building’s crisis management plan. Each 
school’s building-specific crisis management plan shall include the method and 
dates of dissemination of the plan to its staff. Employees will receive a copy of 
the relevant building-specific crisis management plans and shall receive periodic 
training on plan implementation. 

 
2. Students and Parents 
 

Students and parents shall be made aware of the school district’s Crisis 
Management Policy and relevant tailored crisis management plans for each 
school building. Each school district’s building-specific crisis management plan 
shall set forth how students and parents are made aware of the district and 
school-specific plans. Students shall receive specific instruction on plan 
implementation and shall participate in a required number of drills and practice 
sessions throughout the school year. 

 
B. Planning and Preparing for Fire 

 
1. Designate a safe area at least fifty (50) feet away from the building to enable 

students and staff to evacuate. The safe area should not interfere with 
emergency responders or responding vehicles and should not be in an area 
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where evacuated persons are exposed to any products of combustion. 
(Depending on the wind direction, where the building on fire is located, the 
direction from which the fire is arriving, and the location of fire equipment, the 
distance may need to be extended.) 

 
[NOTE: Evacuation areas at least fifty (50) feet from school buildings 
are recommended but not mandated by statute or rule. Evacuation 
areas should be selected based on safety and the individual school site’s 
proximity to streets, traffic patterns, and other hazards.] 

 
2. Each building’s facility diagram and site plan shall be available in appropriate 

areas of the building and shall identify the most direct evacuation routes to the 
designated safe areas both inside and outside of the building. The facility 
diagram and site plan must identify the location of the fire alarm control panel, 
fire alarms, fire extinguishers, hoses, water spigots, and utility shut offs. 

 
3. Teachers and staff will receive training on the location of the primary emergency 

evacuation routes and alternate routes from various points in the building. 
During fire drills, students and staff will practice evacuations using primary 
evacuation routes and alternate routes. 

 
4. Certain employees, such as those who work in hazardous areas in the building, 

will receive training on the locations and proper use of fire extinguishers and 
protective clothing and equipment. 

 
5. Fire drills will be conducted periodically without warning at various times of the 

day and under different circumstances, e.g., lunchtime, recess, and during 
assemblies. State law requires a minimum of five fire drills each school year, 
consistent with Minnesota Statutes, section 299F.30. See Minnesota Statutes, 
section 121A.035. 

 
[NOTE: The State Fire Marshal advises schools to defer fire drills during 
the winter months.] 

 
6. A record of fire drills conducted at the building will be maintained in the building 

administrator’s office. 
 

[NOTE: The Comprehensive School Safety Guide (2011 Edition), under 
the Preparedness/Planning section, has a sample fire drills schedule 
and log.] 

 
7. The school district will have prearranged sites for emergency sheltering and 

transportation as needed. 
 

8. The school district will determine which staff will remain in the building to 
perform essential functions if safe to do so (e.g., switchboard, building engineer, 
etc.). The school district also will designate an administrator or his or her 
designee to meet local fire or law enforcement agents upon their arrival. 

 
[NOTE: The Comprehensive School Safety Guide (2011 Edition), under 
the Response section, has a sample fire procedure form, 
evacuation/relocation and student reunification/release procedures, 
and planning for student reunification.] 

 
C. Facility Diagrams and Site Plans 
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All school buildings will have a facility diagram and site plan that includes the location 
of primary and secondary evacuation routes, exits, designated safe areas inside and 
outside of the building, and the location of fire alarm control panel, fire alarms, fire 
extinguishers, hoses, water spigots, and utility shut offs. All facility diagrams and site 
plans will be updated regularly and whenever a major change is made to a building. 
Facility diagrams and site plans will be maintained by the building administrator and will 
be easily accessible and on file in the school district office. Facility diagrams and site 
plans will be provided to first responders, such as fire and law enforcement personnel. 
 
[NOTE: For single building school districts, such as charter schools, a 
secondary location for the diagrams and site plans will be included in the 
district’s Crisis Management Policy and may include filing documents with a 
charter school sponsor, or compiling facility diagrams and site plans and 
distributing copies to first responders or sharing the documents with first 
responders during the crisis planning process.] 
 
[NOTE: To the extent data contained in facility diagrams and site plans 
constitute security information pursuant to Minnesota Statutes, section 13.37, 
school districts are advised to consult with appropriate officials and/or legal 
counsel prior to dissemination of the facility diagrams or site plans to anyone 
other than first responders.] 

 
D. Emergency Telephone Numbers 

 
Each building will maintain a current list of emergency telephone numbers and the 
names and addresses of local, county, and state personnel who may be involved in a 
crisis situation. The list will include telephone numbers for local police, fire, ambulance, 
hospital, the Poison Control Center, county and state emergency management agencies, 
local public works departments, local utility companies, the public health nurse, mental 
health/suicide hotlines, and the county welfare agency. A copy of this list will be kept 
on file in the school district office, or at a secondary location for single building school 
districts and will be updated annually. 
 
School district employees will receive training on how to make emergency contacts, 
including 911 calls, when the school district’s main telephone number and location is 
electronically conveyed to emergency personnel instead of the specific building in need 
of emergency services. 
 
School district plans will set forth a process to internally communicate an emergency, 
using telephones in classrooms, intercom systems, or two-way radios, as well as the 
procedure to enable the staff to rapidly convey emergency information to a building 
designee. Each plan will identify a primary and secondary method of communication for 
both internal and secondary use. It is recommended that the plan include several 
methods of communication because computers, intercoms, telephones, and cell phones 
may not be operational or may be dangerous to use during an emergency. 

 
[NOTE: The Comprehensive School Safety Guide (2011 Edition), under the 
Preparedness/Planning section, has a sample Emergency Phone Numbers list.] 
 

E. Warning and Notification Systems 
 
The school district shall maintain a warning system designed to inform students, staff, 
and visitors of a crisis or emergency. This system shall be maintained on a regular basis 
under the maintenance plan for all school buildings. The school district should consider 
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an alternate notification system to address the needs of staff and students with special 
needs, such as vision or hearing. 

 
The building administrator shall be responsible for informing students and employees of 
the warning system and the means by which the system is used to identify a specific 
crisis or emergency situation. Each school’s building-specific crisis management plan will 
include the method and frequency of dissemination of the warning system information 
to students and employees. 

 
F. Early School Closure Procedures 

 
The superintendent will make decisions about closing school or buildings as early in the 
day as possible. The early school closure procedures will set forth the criteria for early 
school closure (e.g., weather-related, utility failure, or a crisis situation), will specify 
how closure decisions will be communicated to staff, students, families, and the school 
community (designated broadcast media, local authorities, e-mail, or district or school 
building web sites), and will discuss the factors to be considered in closing and reopening 
a school or building. 

 
Early school closure procedures also will include a reminder to parents and guardians to 
listen to designated local radio and TV stations for school closing announcements, where 
possible. 

 
[NOTE: The Comprehensive School Safety Guide (2011 Edition), under the 
Response section, provides universal procedures for severe weather shelter.] 
 

G. Media Procedures 
 
The superintendent has the authority and discretion to notify parents or guardians and 
the school community in the event of a crisis or early school closure. The superintendent 
will designate a spokesperson who will notify the media in the event of a crisis or early 
school closure. The spokesperson shall receive training to ensure that the district is in 
strict compliance with federal and state law relative to the release of private data when 
conveying information to the media. 

 
[NOTE: The Comprehensive School Safety Guide (2011 Edition), under the 
Response section, has a sample Media Procedures form.] 

 
H. Behavioral Health Crisis Intervention Procedures 

 
Short-term behavioral health crisis intervention procedures will set forth the procedure 
for initiating behavioral health crisis intervention plans. The procedures will utilize 
available resources including the school psychologist, counselor, community behavioral 
health crisis intervention, or others in the community. Counseling procedures will be 
used whenever the superintendent or the building administrator determines it to be 
necessary, such as after an assault, a hostage situation, shooting, or suicide. The 
behavioral health crisis intervention procedures shall include the following steps: 

 
1. Administrator will meet with relevant persons, including school psychologists 

and counselors, to determine the level of intervention needed for students and 
staff. 

 
2. Designate specific rooms as private counseling areas. 

 
3. Escort siblings and close friends of any victims as well as others in need of 
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emotional support to the counseling areas. 
 

4. Prohibit media from interviewing or questioning students or staff. 
 

5. Provide follow-up services to students and staff who receive counseling. 
 

6. Resume normal school routines as soon as possible. 
 

I. Long-Term Recovery Intervention Procedures 
 

Long-term recovery intervention procedures may involve both short-term and long-term 
recovery planning: 

 
1. Physical/structural recovery. 

 
2. Fiscal recovery. 

 
3. Academic recovery. 

 
4. Social/emotional recovery. 

 
[NOTE: The Comprehensive School Safety Guide (2011 Edition), under the 
Recovery section, addresses the recovery components in more detail.] 

 
IV. ACTIVE SHOOTER DRILL 
 

A. Definitions 
 
1. "Active shooter drill" means an emergency preparedness drill designed to teach 

students, teachers, school personnel, and staff how to respond in the event of 
an armed intruder on campus or an armed assailant in the immediate vicinity of 
the school. An active shooter drill is not an active shooter simulation, nor may 
an active shooter drill include any sensorial components, activities, or elements 
which mimic a real life shooting. 

 
2. "Active shooter simulation" means an emergency exercise including full-scale or 

functional exercises, designed to teach adult school personnel and staff how to 
respond in the event of an armed intruder on campus or an armed assailant in 
the immediate vicinity of the school which also incorporates sensorial 
components, activities, or elements mimicking a real life shooting. Activities or 
elements mimicking a real life shooting include, but are not limited to, simulation 
of tactical response by law enforcement. An active shooter simulation is not an 
active shooter drill. 

 
3. "Evidence-based" means a program or practice that demonstrates any of the 

following: 
 
a. a statistically significant effect on relevant outcomes based on any of 

the following: 
 

i. strong evidence from one or more well designed and well 
implemented experimental studies; 

 
ii. moderate evidence from one or more well designed and well 

implemented quasi-experimental studies; or 
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iii. promising evidence from one or more well designed and well 

implemented correlational studies with statistical controls for 
selection bias. 

 
b. a rationale based on high-quality research findings or positive 

evaluations that the program or practice is likely to improve relevant 
outcomes, including the ongoing efforts to examine the effects of the 
program or practice. 

 
4. "Full-scale exercise" means an operations-based exercise that is typically the 

most complex and resource-intensive of the exercise types and often involves 
multiple agencies, jurisdictions, organizations, and real-time movement of 
resources. 

 
5. "Functional exercises" means an operations-based exercise designed to assess 

and evaluate capabilities and functions while in a realistic, real-time 
environment, however, movement of resources is usually simulated. 

 
B. Criteria 
 

An active shooter drill conducted according to Minnesota Statutes, section 121A.037 
with students in early childhood through grade 12 must be: 

 
1. accessible; 
 
2 developmentally appropriate and age appropriate, including using appropriate 

safety language and vocabulary; 
 
3. culturally aware; 
 
4. trauma-informed; and 
 
5. inclusive of accommodations for students with mobility restrictions, sensory 

needs, developmental or physical disabilities, mental health needs, and auditory 
or visual limitations. 

 
C. Student Mental Health and Wellness 
 

Active shooter drill protocols must include a reasonable amount of time immediately 
following the drill for teachers to debrief with their students. The opportunity to debrief 
must be provided to students before regular classroom activity may resume. During the 
debrief period, students must be allowed to access any mental health services available 
on campus, including counselors, school psychologists, social workers, or cultural 
liaisons. An active shooter drill must not be combined or conducted consecutively with 
any other type of emergency preparedness drill. An active shooter drill must be 
accompanied by an announcement prior to commencing. The announcement must use 
concise and age-appropriate language and, at a minimum, inform students there is no 
immediate danger to life and safety. 

 
D. Notice 
 

1. The school district must provide notice of a pending active shooter drill to every 
student's parent or legal guardian before an active shooter drill is conducted. 
Whenever practicable, notice must be provided at least twenty-four (24) hours 
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in advance of a pending active shooter drill and inform the parent or legal 
guardian of the right to opt their student out of participating. 

 
2. If a student is opted out of participating in an active shooter drill, no negative 

consequence must impact the student's general school attendance record nor 
may nonparticipation alone make a student ineligible to participate in or attend 
school activities. 

 
3. The Commissioner must ensure the availability of alternative safety education 

for students who are opted out of participating or otherwise exempted from an 
active shooter drill. Alternative safety education must provide essential safety 
instruction through less sensorial safety training methods and must be 
appropriate for students with mobility restrictions, sensory needs, 
developmental or physical disabilities, mental health needs, and auditory or 
visual limitations. 

 
E. Participation in Active Shooter Drills 
 

Any student in early childhood through grade 12 must not be required to participate in 
an active shooter drill that does not meet the Criteria set forth above. 

 
F. Active Shooter Simulations 
 

A student must not be required to participate in an active shooter simulation. An active 
shooter simulation must not take place during regular school hours if a majority of 
students are present, or expected to be present, at the school. A parent or legal guardian 
of a student in grades 9 through 12 must have the opportunity to opt their student into 
participating in an active shooter simulation. 

 
G. Violence Prevention 
 

1.  A school district or charter school conducting an active shooter drill must 
provide students in middle school and high school at least one (1) hour, or one 
(1) standard class period, of violence prevention training annually. 

 
2. The violence prevention training must be evidence-based and may be delivered 

in-person, virtually, or digitally. Training must, at a minimum, teach students 
the following: 

 
a. how to identify observable warning signs and signals of an individual 

who may be at risk of harming oneself or others; 
 
b.  the importance of taking threats seriously and seeking help; and 
 
c.  the steps to report dangerous, violent, threatening, harmful, or 

potentially harmful activity, including providing information about the 
Department of Public Safety's statewide anonymous threat reporting 
system and any local threat reporting systems. 

 
[NOTE: The Minnesota legislature enacted the addition to 2.c in 
2025 (Session Law Chapter 35).] 

 
3. A school district or charter school must ensure that students have the 

opportunity to contribute to their school's safety and violence prevention 
planning, aligned with the recommendations for multihazard planning for 
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schools, including but not limited to: 
 

a. student opportunities for leadership related to prevention and safety; 
 
b. encouragement and support to students in establishing clubs and 

programs focused on safety; and 
 
c. providing students with the opportunity to seek help from adults and to 

learn about prevention connected to topics including bullying, sexual 
harassment, sexual assault, and suicide. 

 
H. Board Meeting 
 

At a regularly scheduled school board meeting, a school board of a district that has 
conducted an active shooter drill must consider the following: 

 
1.  the effect of active shooter drills on the safety of students and staff; and 
 
2. the effect of active shooter drills on the mental health and wellness of students 

and staff. 
 
V. SAMPLE PROCEDURES INCLUDED IN THIS POLICY 

 
Sample procedures for the various hazards/emergencies listed below are attached to this Policy 
for use when drafting specific crisis management plans. Additional sample procedures may be 
found in the Response section of the Comprehensive School Safety Guide (2011 Edition). After 
approval by the school board, an adopted procedure will become an addendum to the Crisis 
Management Policy. 
 
A. Fire 
 
B. Hazardous Materials 
 
C. Severe Weather:  Tornado/Severe Thunderstorm/Flooding 
 
D. Medical Emergency 

 
E. Fight/Disturbance 
 
F. Assault 
 
G.  Intruder 
 
H. Weapons 
 
I. Shooting 
 
J. Hostage 
 
K. Bomb Threat 
 
L. Chemical or Biological Threat 
 
M. Checklist for Telephone Threats 
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N. Demonstration 
 
O. Suicide 
 
P. Lock-down Procedures 
 
Q. Shelter-In-Place Procedures 
 
R. Evacuation/Relocation 
 
S. Media Procedures 
 
T. Post-Crisis Procedures 
 
U. School Emergency Response Team 

 
V. Emergency Phone Numbers 

 
W. Highly Contagious Serious Illness or Pandemic Flu 

 
VI. MISCELLANEOUS PROCEDURES 

 
A. Chemical Accidents 

 
Procedures for reporting chemical accidents shall be posted at key locations such as 
chemistry labs, art rooms, swimming pool areas, and janitorial closets. 
 
[NOTE: School buildings must maintain Material Safety Data Sheets (M.S.D.S.) 
for all chemicals on campus. State law, federal law, and OSHA require that 
pertinent staff have access to M.S.D.S. in the event of a chemical accident.] 
 

B. Visitors 
 

The school district shall implement procedures mandating visitor sign in and visitors in 
school buildings pursuant to the school district’s. See MSBA/MASA Model Policy 903 
(Visitors to School District Buildings and Sites policy). 
 
The school district shall implement procedures to minimize outside entry into school 
buildings except at designated check-in points and assure that all doors are locked prior 
to and after regular building hours. 
 

C. Student Victims of Criminal Offenses at or on School Property 
 
The school district shall establish procedures allowing student victims of criminal 
offenses on school property the opportunity to transfer to another school within the 
school district. 
 
[NOTE: The Every Student Succeeds Act, 20 United States Code, section 6301, 
et seq.; Title IX, 20 United States Code, section 1681, et seq.; and the Unsafe 
School Choice Option, 20 United States Code, section 7912, require school 
districts to establish such transfer procedures.] 
 

D. Radiological Emergencies at Nuclear Generating Plants [OPTIONAL] 
  

School districts within a 10-mile radius of the Monticello or Prairie Island nuclear power 
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plants will implement crisis plans in the event of an accident or incident at the power 
plant. 
 
Questions relative to the creation or implementation of such plans will be directed to the 
Minnesota Department of Public Safety. 

 
Legal References: Minn. Stat. Ch. 12 (Emergency Management) 

Minn. Stat. Ch. 12A (Natural Disaster; State Assistance) 
Minn. Stat. § 121A.035 (Crisis Management Policy) 
Minn. Stat. § 121A.038 (Students Safe at School) 
Minn. Stat. § 121A.06 (Reports of Dangerous Weapon Incidents in School  
Zones) 

 Minn. Stat. § 299F.30 (Fire Drill in School; Doors and Exits) 
Minn. Stat. § 326B.02, Subd. 6 (Powers) 
Minn. Stat. § 326B.106 (General Powers of Commissioner of Labor and Industry) 
Minn. Stat. § 609.605, Subd. 4 (Trespasses) 
Minn. Rules Ch. 7511 (Fire Code) 
20 U.S.C. § 1681, et seq. (Title IX) 
20 U.S.C. § 6301, et seq. (Every Student Succeeds Act) 
20 U.S.C. § 7912 (Unsafe School Choice Option) 
42 U.S.C. § 5121 et seq. (Disaster Relief and Emergency Assistance) 

 
Cross References: MSBA/MASA Model Policy 407 (Employee Right to Know – Exposure to 

Hazardous Substances) 
MSBA/MASA Model Policy 413 (Harassment and Violence) 
MSBA/MASA Model Policy 501 (School Weapons Policy) 
MSBA/MASA Model Policy 506 (Student Discipline) 
MSBA/MASA Model Policy 532 (Use of Peace Officers and Crisis Teams to 
Remove Students with IEPs from School Grounds) 
MSBA/MASA Model Policy 903 (Visitors to School District Buildings and Sites 

 
Resources: MDE: Model Cardiac Emergency Response Plan [Rev. 11/25] 
(accessed 03/10/26) 
MN Department of Public Safety: School Safety Resources (accessed 03/10/26) 
  
[NOTE: The Minnesota Department of Public Safety has the following on 
its website: 
  
Comprehensive school safety guide 
The Minnesota Department of Homeland Security Emergency Management 
offers valuable guidance for school emergency planning. While the MnSSC 
Comprehensive School Safety Guide is being updated, we encourage you to 
explore resources from our partners at SchoolSafety.gov. Their Foundation 
Elements of School Safety can serve as a helpful framework for your planning 
efforts.] 
  
U.S. Department of Education: Practical Information on Crisis Planning: A Guide 
for Schools and Communities [January 2007] (accessed 03/10/26) 
I Love U Guys Foundation, Standard Response Protocol (accessed 03/10/26) 
Safe and Sound Schools (accessed 03/10/26) 
 

https://education.mn.gov/MDE/dse/health/svcs/
https://dps.mn.gov/divisions/hsem/programs/mn-school-safety-center/school-safety-resources
https://www.schoolsafety.gov/
https://www.schoolsafety.gov/foundational-elements-school-safety
https://www.schoolsafety.gov/foundational-elements-school-safety
https://www.ed.gov/sites/ed/files/admins/lead/safety/emergencyplan/crisisplanning.pdf
https://www.ed.gov/sites/ed/files/admins/lead/safety/emergencyplan/crisisplanning.pdf
https://iloveuguys.org/The-Standard-Response-Protocol.html
https://safeandsoundschools.org/
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Adopted:                               MSBA/MASA Model Policy 901 
Orig. 1995 

Revised:                                Rev. 2022 
 
 
901 COMMUNITY EDUCATION 
 
 
I. PURPOSE 
 

The purpose of this policy is to convey to employees and to the general public the important 
role of community education within the school district. 

 
II. GENERAL STATEMENT OF POLICY 
 

The school board affirms a strong commitment to the community education program. The school 
board welcomes, and strongly encourages use of school buildings and activity areas by the 
community when not used for regularly scheduled elementary and secondary programs. The 
school administration should strive to accomplish the following objectives: 

 
A. Maximum use should be made of public school facilities within the school district service 

area. 
 

B. Educational needs and interest of area residents should be determined periodically. 
 

C. Community resources and expertise of residents should be utilized to develop a vibrant, 
well-rounded community education program. 

 
D. Area residents should be encouraged to actively participate in program opportunities. 

 
III. COMMUNITY EDUCATION ADVISORY COUNCIL 
 

A. The council shall assist in promoting the goals and objectives of the program. 
 

B. The membership of the community education advisory will consist of members who 
represent: various service organizations; churches; public and nonpublic schools; local 
government including elected officials; public and private nonprofit agencies serving 
youth and families; parents; youth; park, recreation or forestry services of municipal or 
local government units located in whole or in part within the boundaries of the school 
district; and any other groups participating in the community education program in the 
school district. 

 
C. Bylaws of the community education advisory council shall provide the framework for the 

organization including criteria pertaining to membership, officers’ duties, frequency and 
structure of meetings and such other matters as deemed necessary and appropriate. 

 
D. The council will adopt a policy to reduce and eliminate program duplication within the 

school district. 
 
IV. School-Age Care Programs 
 

 
Legal References: Minn. Stat. § 123B.51 (Schoolhouses and Sites; Uses for School and Nonschool 

Purposes; Closings) 
Minn. Stat. § 124D.19, Subd. 1 (Community Education Programs; Advisory 
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Council) 
Minn. Stat. § 124D.20, Subd. 1 (Community Education Revenue) 

 
Cross References: MSBA/MASA Model Policy 902 (Use of School District Facilities and Equipment) 
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Adopted:                                MSBA/MASA Model Policy 208 
Orig. 1995 

Revised:                                Rev. 2026 
 
 
208 DEVELOPMENT, ADOPTION, AND IMPLEMENTATION OF POLICIES 
 

[NOTE: The provisions of this policy are recommendations. The procedures for policy 
development, adoption, and implementation are not specifically provided by statute.] 

 
I. PURPOSE 
 

The purpose of this policy is to emphasize the importance of the policy-making role of the school 
board and provide the means for it to be an ongoing effort. 

 
II. GENERAL STATEMENT OF POLICY 
 

Formal guidelines are necessary to ensure the school community that the school system 
responds to its mission and operates in an effective, efficient, and consistent manner. A set of 
written policies shall be maintained and modified as needed. Policies should define the desire 
and intent of the school board and should be in a form that is sufficiently explicit to guide 
administrative action. 

 
III. DEVELOPMENT OF POLICY 
 

A. The school board has jurisdiction to legislate policy with the force and effect of law for 
the school district. School district policy provides the school board’s general direction 
for the school district while delegating policy implementation to the administration. 

 
B. The school district’s policies provide guidelines and goals to the school community.  The 

policies are the basis for guidelines and directives created by the administration.  The 
school board shall determine the effectiveness of policies by evaluating periodic reports 
from the administration. 

 
C. Policies may be proposed by a school board member, employee, student, or resident of 

the school district. Proposed policies or ideas shall be submitted to the superintendent 
for review prior to possible placement on the school board agenda. 

 
IV. ADOPTION AND REVIEW OF POLICY 
 

A. The school board shall give notice of proposed policy changes or adoption of new policies 
by placing the item on the agenda of two (2) school board meetings. The proposals shall 
be distributed and public comment will be allowed at both meetings. 

 
B. The final action taken to adopt the proposed policy shall be approved by a simple 

majority vote of the school board at a meeting after the two (2) meetings at which public 
input was received. The policy will be effective on the latter of the date of passage or 
the date stated in the motion. 

 
C. In an emergency, a new or modified policy may be adopted by a majority vote of a 

quorum of the school board in a single meeting. A statement regarding the emergency 
and the need for immediate adoption of the policy shall be included in the minutes. The 
policy adopted in an emergency shall expire within one (1) year following the emergency 
action unless the policy adoption procedure stated above is followed and the policy is 
reaffirmed. The school board shall have discretion to determine what constitutes an 
emergency. 
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D. If a policy is modified revised with minor, technical changes that do not affect the 

substance of the policy, the school board directs school district staff to incorporate the 
technical revisions in the relevant policy.  

 
If a policy is revised or because of a legal change over which the school board has no 
control, the modified policy may be approved at one meeting at the discretion of the 
school board.  

 
[Note: The school board may choose to direct school district staff or the school 
board’s policy committee to incorporate technical revisions, such as statutory 
references, grammatical improvements, and similar matters without requiring 
formal school board approval of the technical revision.] 

 
V. IMPLEMENTATION OF AND ACCESS TO POLICY 
 

A. The superintendent shall be responsible for implementing school board policies, other 
than the policies that cover how the school board will operate. The superintendent shall 
develop administrative guidelines and directives to provide greater specificity and 
consistency in the process of implementation. These guidelines and directives, including 
employee and student handbooks, shall be subject to annual review and approval by 
the school board. 

 
B. Each school board member shall have access to school district policies. A copy of the 

school district policies shall be placed in the office of each school attendance center and 
in the central school district office and shall be available for reference purposes to other 
interested persons. 

 
C. The superintendent, employees designated by the superintendent, and individual school 

board members shall be responsible for keeping the policy current. 
 

D. The school board shall review policies at least once every three (3) years. The 
superintendent shall be responsible for developing a system of periodic review, 
addressing approximately one third of the policies annually. In addition, the school board 
shall review the following policies annually: 506 Student Discipline; 722 Public Data 
Requests; and 806 Crisis Management Policy. 

 
E. When no school board policy exists to provide guidance on a matter, the superintendent 

is authorized to act appropriately under the circumstances keeping in mind the mission, 
educational philosophy, and financial condition of the school district. Under such 
circumstances, the superintendent shall advise the school board of the need for a policy 
and present a recommended policy to the school board for approval. 

 
Legal References: Minn. Stat. § 123B.02, Subd. 1 (School District Powers) 

Minn. Stat. § 123B.09, Subd. 1 (School Board Powers) 
 
Cross References: MSBA/MASA Model Policy 305 (Policy Implementation) 
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Adopted:                               MSBA/MASA Model Policy 402 
Orig. 1995 

Revised:                                Rev. 2026 
 
 
402 DISABILITY NONDISCRIMINATION POLICY 
 

[NOTE: School districts are required by statute to have a policy addressing these 
issues.] 

 
I. PURPOSE 
 

The purpose of this policy is to provide a fair employment setting for all persons and to comply 
with state and federal law. 

 
II. GENERAL STATEMENT OF POLICY 
 

A. The school district shall not discriminate against qualified individuals with disabilities 
because of the disabilities of such individuals in regard to job application procedures, 
hiring, advancement, discharge, compensation, job training, and other terms, 
conditions, and privileges of employment. 

 
B. The school district shall not engage in contractual or other arrangements that have the 

effect of subjecting its qualified applicants or employees with disabilities to 
discrimination on the basis of disability. The school district shall not exclude or otherwise 
deny equal jobs or job benefits to a qualified individual because of the known disability 
of an individual with whom the qualified individual is known to have a relationship or 
association. 

 
C. The school district shall make reasonable accommodations for the known physical or 

mental limitations of an otherwise qualified individual with a disability who is an 
applicant or employee unless the accommodation would impose undue hardship on the 
operation of the business of the school district. 

 
D. Any job applicant or employee wishing to discuss the need for a reasonable 

accommodation, or other matters related to a disability or the enforcement and 
application of this policy, should contact [list the name, title, office address, 
telephone number, and e-mail address]. This individual is the school district’s 
appointed ADA/Section 504 coordinator. 

 
E. Failure to engage in the process to determine if a reasonable accommodation exists  

that would allow people with disabilities as defined in Minnesota Statutes, section 
363A.03, subdivision 12, to participate fully in employment may be an unfair 
discriminatory practice under the Minnesota Human Rights Act. 

   
Legal References: Minn. Stat. Ch. 363A (Minnesota Human Rights Act) 

29 U.S.C. § 794 et seq. (Section 504 of the Rehabilitation Act of 1973) 
42 U.S.C. § 12101 (Americans with Disabilities Act) 
29 C.F.R. Part 32 (Nondiscrimination on the Basis of Handicap in Programs or 
Activities Receiving Federal Financial Assistance) 
34 C.F.R. Part 104 (Nondiscrimination on the Basis of Handicap in Programs or 
Activities Receiving Federal Financial Assistance) 
 

Cross References: MSBA/MASA Model Policy 413 (Harassment and Violence) 
MSBA/MASA Model Policy 521 (Student Disability Nondiscrimination) 
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HIJKJKLMNOPMQRSPTUVMWSXYZY[WXP\M\PVY]SMWS\MẐSVXT_ZXŶSM̀YaPVX̂SPM\WXPVb
KJ cPVY]SM[OWVPM̀YaPVX̂SPM\WXPVdMYeMWSfb

ĝSVXT_ZXŶSMĉZ_̀ PSXMĝ [̀aPXŶSbMMhijhihkhlMM

Km ĝSVXT_ZXŶSMẐ`̀ PSZP̀PSXM\WXPb

nijihkhlMM

Ko p_qVXWSXYWaMĝ [̀aPXŶSM\WXPM̂TM\WXPVb

rihkihkhlMM

KL QXOPTM̀YaPVX̂SPM\WXPVb

sitMM

HIJKJKuMNOPMQRSPTMYSXPS\VMXOPMêaâRYS]M[T̂Z_TP̀PSXM̀PXÔ\MêTMXOPMvT̂wPZXb
xyz{|}~����{}��z�������������{}~}~�{��~z����|{��}~�}{z���|}���}��

�_aXY[aPMvTỲPMĝSXTWZXVMM

HIJKJK�MNOPMQRSPTUVMTP�_YTP̀PSXVMêTMWZZPaPTWXP\M̂TMeWVX�XTWZ�M\PVY]SMWS\MẐSVXT_ZXŶSdM̀_aXY[aPMqY\M[WZ�W]PVdM̂TM
[OWVP\MẐSVXT_ZXŶSMWTPMVPXMêTXOMqPâRb
xyz{|}~����|���{��~�{�{|}���������}�}��������{z��~|���������{z���|�}���}~�|��|z��~������~����{���~�}�|���{���|z�}��{����
�~z�������{�{|}�������{���

MsitM

HIJKJK�M�SXPSXŶSWaafM̂̀ YXXP\MWVMYXMYVMŜXMW[[aYZWqaP�

MM

HIJKJK�KJM�SXPSXŶSWaafM̂̀ YXXP\MWVMYXMYVMŜXMW[[aYZWqaP�

HIJKJK�MNOPMQRSPTMY\PSXYeYPVMXOPMêaâRYS]MTP[TPVPSXWXY�PMYSMWZẐT\WSZPMRYXOMpPZXŶSM �¡b
x¢~�}�|��{���zz�{�����|z��}�{����|}��}�~|�����}~�|��

£TWS�MpZOYaadMp_[PTYSXPS\PSXMM
�pcM¤h¥jrMM
hklMvŶSPPTMcTY�PMM
¦TPSVOWaadM�sMMM  l¥lMM
eVZOYaa§YV\h¥jr�̂T]MM
MM

HIJKJK̈MNOPM[PTV̂SVM̂TMPSXYXYPVdMYSMW\\YXŶSMX̂MXOPMQRSPTUVMTP[TPVPSXWXY�PdMRÔMWTPMTP�_YTP\MX̂MTP�YPRMXOPM�gpUVM
V_q̀ YXXWaVMX̂MXOPMQRSPTMWTPMWVMêaâRVb
x¢~�}�|��{���zz�{�����|z��}�{����|}��}�~|�����}~�|��

MNOPMQRSPTUVMTP[TPVPSXWXY�PMY\PSXYeYP\MYSMpPZXŶSMj�j�rMVOWaaM̂qXWYSMWSfMSPZPVVWTfMW[[T̂�WaVM̂eMXOPMQRSPTUVMpZÔ âM
©̂WT\MX̂MXOPMPªXPSXMV[PZYeYZWaafMTP�_YTP\MqfMaWR�M�gpMWS\MQRSPTMRYaaM\P�Pâ[MWM[T̂X̂ẐaMX̂MPSV_TPMXOWXMWSfMPª[PS\YX_TPM
T̂M̂XOPTMYXP̀MXOWXM̀_VXMqPMW[[T̂�P\MqfMXOPMpZÔ âM©̂WT\M_S\PTM�YSSPV̂XWMaWRMYVM[T̂̀ [XafM[TPVPSXP\MX̂MXOPMpZÔ âM
©̂WT\MêTMW[[T̂�WaMRYXÔ_XMZW_VYS]M_SSPZPVVWTfM̂TMW�̂Y\WqaPM\PaWfV�MQRSPTMRYaaMqPMTPV[̂SVYqaPMêTMPSV_TYS]MXOWXMWSfM
aP]WaafMTP�_YTP\MpZÔ âM©̂WT\MW[[T̂�WaVMWTPM̂qXWYSP\�M

HIJKJKJ«MNOPMQRSPTMVOWaaMTPXWYSMXOPMêaâRYS]MẐSV_aXWSXVMWS\MĝSXTWZX̂TVb
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HIJKLMNOPQRMSQTOSMKLOLUKRMOVVWQKKRMONVMXLYQWMZXNLOZLMJN[XWPOLJXN\]
_̂ àbcdefgdhabijkbklmeni

iòpi

q̂ rkbsipfetmuaen

vwxiiii
ii
ii
ii

ŷ zmadmg{bhgk|i}blhbmmen

vwxiiii
ii
ii
ii

~̂ h̀th|i}blhbmmen

���iiii
ii
ii
ii

�̂ �d{meigabcf|dkbdcikbsìabdekgdaecn
HIJKLMON�MXLYQWMZXNKUSLONLKMONVM�XNLWOZLXWKMWQLOJNQVM��MLYQM��NQW\]

ii

��_̂_̂__iòpihsmbdh�hmcid{mi�a||a�hbliem�emcmbdkdhtmihbikggaeskbgmi�hd{ipmgdhabi���n
HIJKLMNOPQRMOVVWQKKRMONVMXLYQWMZXNLOZLMJN[XWPOLJXN\]

�kd{kbi�aedab�iwfchbmccixmtm|a��mbdip�mghk|hcdi
òpìabcf|dhbl�irr̀ i�òp�i
���ì{ke|mcipdemmd�ipfhdmi���i
wekhbmes�ij�iii�����i
ii
ii

��_̂_̂_qiòpic{k||iemdkhbid{migabcf|dkbdcihsmbdh�hmsihbipmgdhabci��������ikbsi��������n
HIJKLMNOPQRMSQTOSMKLOLUKRMOVVWQKKRMONVMXLYQWMZXNLOZLMJN[XWPOLJXN\]

��_̂_̂_q̂_ìabcf|dkbdciemdkhbmsifbsmeiwkchgipmethgmcn
_̂ pdefgdfek|i}blhbmmen

�hscmd{iii
���i}�i�a�kesipdemmdii
�h��hbl�ij�iii�����ii
ii

q̂ jmg{kbhgk|i}blhbmmeni

�hscmd{iii
���i}�i�a�kesipdemmdii
�h��hbl�ij�iii�����ii
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HH

IJ KLMNOPQNRLHKSTQSMMPU

VQWXMOYHHH
Z[\HK]Ĥ_̀RPWHaOPMMOHH
Q̂bbQSTcHdeHHHffZ\gHH
HH

Ih iPNYQOMNOH_jHkMN_PWU

VQWXMOYHHH
Z[\HK]Ĥ_̀RPWHaOPMMOHH
Q̂bbQSTcHdeHHHffZ\gHH
HH

lmnInInoIoHp_SXqLORSOXHPMORQSMWHqSWMPHaqrrLMsMSORLHaMPtQNMXU

HeuiH

lmnInInJHvOYMPHwSQOQRLHwSj_PsROQ_SH_SH̀YQNYHOYMHiTPMMsMSOHQXHbRXMWU

HeuiH

lmnIoHxYMHv̀ SMPHRSWHwpaHsRyHPMLyH_SHOYMHwSQOQRLHwSj_PsROQ_S]Hz_OYHrRPOQMXcHY_̀MtMPcHPMN_TSQ{MHOYROHOYMHwSQOQRLH
wSj_PsROQ_SHsRyHsROMPQRLLyHNYRSTMHRSWcHQSHOYROHMtMSOcHOYMHv̀ SMPHRSWHwpaHXYRLLHRrrP_rPQROMLyHRW|qXOHOYMHwpa}XHXMPtQNMXcH
XNYMWqLMHj_PHwpa}XHXMPtQNMXcHRSWHwpa}XHN_srMSXROQ_S]HxYMHv̀ SMPHXYRLLHRW|qXOHOYMHv̀ SMP}XHbqWTMOHj_PHOYMHp_XOH_jHOYMH
V_P~HRSWHOYMHv̀ SMP}XHRSOQNQrROMWHWMXQTSHRSWHN_SXOPqNOQ_SHsQLMXO_SMXcHRXHSMNMXXRPycHO_HRNN_ss_WROMHsROMPQRLH
NYRSTMXHQSHOYMHwSQOQRLHwSj_PsROQ_S]

lmnIJHxYMHrRPOQMXHXYRLLHRTPMMHqr_SH̀PQOOMSHrP_O_N_LXHT_tMPSQSTHOYMHOPRSXsQXXQ_SHRSWHqXMH_jcHRSWHPMLQRSNMH_ScH
wSXOPqsMSOXH_jHaMPtQNMH_PHRSyH_OYMPHQSj_PsROQ_SH_PHW_NqsMSOROQ_SHQSHWQTQORLHj_Ps]

lmnIJInHiSyHqXMH_jcH_PHPMLQRSNMH_ScHRLLH_PHRHr_POQ_SH_jHRHbqQLWQSTHQSj_PsROQ_SHs_WMLH̀QOY_qOHRTPMMsMSOHO_H̀PQOOMSH
rP_O_N_LXHT_tMPSQSTHOYMHqXMH_jcHRSWHPMLQRSNMH_ScHOYMHQSj_PsROQ_SHN_SORQSMWHQSHOYMHs_WMLHXYRLLHbMHROHOYMHqXQSTH_PHPMLyQSTH
rRPOy}XHX_LMHPQX~HRSWH̀QOY_qOHLQRbQLQOyHO_HOYMH_OYMPHrRPOyHRSWHQOXHN_SOPRNO_PXH_PHN_SXqLORSOXcHOYMHRqOY_PXH_jcH_PHN_SOPQbqO_PXH
O_cHOYMHbqQLWQSTHQSj_PsROQ_SHs_WMLcHRSWHMRNYH_jHOYMQPHRTMSOXHRSWHMsrL_yMMX]

lmnIhHxYMHOMPsH�p_SOPRNO_PX�HPMjMPXHO_HrMPX_SXH_PHMSOQOQMXH̀Y_HrMPj_PsHV_P~HqSWMPHN_SOPRNOXH̀QOYHOYMHv̀ SMPHOYROHRPMH
RWsQSQXOMPMWHbyHwpa]HxYMHOMPsH�p_SOPRNO_PX�HQXHqXMWHO_HPMjMPHO_HXqNYHrMPX_SXH_PHMSOQOQMXcH̀YMOYMPHXQSTqLRPH_PHrLqPRL]H
xYMHOMPsHW_MXHS_OHQSNLqWMHOYMHv̀ SMP}XH_̀SHj_PNMXcH_PHaMrRPROMHp_SOPRNO_PXcH̀YQNYHRPMHrMPX_SXH_PHMSOQOQMXH̀Y_HrMPj_PsH
N_SXOPqNOQ_SHqSWMPHXMrRPROMHN_SOPRNOXH̀QOYHOYMHv̀ SMPHS_OHRWsQSQXOMPMWHbyHwpa]

�������mommm�����������m����������������
lmoInHwpaHXYRLLHrP_tQWMHrP_jMXXQ_SRLHXMPtQNMXHRXHXMOHj_POYHQSHOYQXHiTPMMsMSOHRSWHK�YQbQOHi]HxYMHrRPOQMXHqSWMPXORSWHRSWH
RTPMMHOYROHwpaHRSWHQOXHN_SXqLORSOXH̀QLLHrP_tQWMHWMXQTScHMSTQSMMPQSTHRSWHN_SXOPqNOQ_SHsRSRTMsMSOHXMPtQNMXHj_PHOYMH
�P_|MNO]HxYMHrRPOQMXHqSWMPXORSWHRSWHRTPMMHOYROHOYMHRPNYQOMNOHRSWHMSTQSMMPXH_jHPMN_PWHj_PHOYMH�P_|MNOHRPMHN_SXqLORSOXHO_H
wpaHRSWHOYROHwpaHXYRLLHS_OHrMPj_PsHRPNYQOMNOqPRLH_PHMSTQSMMPQSTHXMPtQNMXHj_PH̀YQNYHQOHQXHS_OHLQNMSXMW]

lmoIoHwpaHXYRLLHrMPj_PsHQOXHXMPtQNMXHN_SXQXOMSOH̀QOYHOYMHrP_jMXXQ_SRLHX~QLLHRSWHNRPMH_PWQSRPQLyHrP_tQWMWHbyHMSTQSMMPXH
rPRNOQNQSTHQSHOYMHXRsMH_PHXQsQLRPHL_NRLQOyHqSWMPHOYMHXRsMH_PHXQsQLRPHNQPNqsXORSNMX]HwpaHXYRLLHrMPj_PsHQOXHXMPtQNMXHRXH
M�rMWQOQ_qXLyHRXHQXHN_SXQXOMSOH̀QOYHXqNYHrP_jMXXQ_SRLHX~QLLHRSWHNRPMHRSWHOYMH_PWMPLyHrP_TPMXXH_jHOYMH�P_|MNO]

lmoIJHwpaHXYRLLHrP_tQWMHQOXHXMPtQNMXHQSHN_S|qSNOQ_SH̀QOYHOYMHXMPtQNMXHHWMXNPQbMWHQSHiwiH�_NqsMSOHp������[��cH
aORSWRPWH�_PsH_jHiTPMMsMSOHzMÒMMSHv̀ SMPHRSWHp_SXOPqNOQ_SHdRSRTMPHRXHiWtQXMPcHRXHRsMSWMWHj_PHOYMH�P_|MNO]

lmoIhHwpaHXYRLLHQWMSOQjyHRHPMrPMXMSOROQtMHRqOY_PQ{MWHO_HRNOH_SHbMYRLjH_jHwpaH̀QOYHPMXrMNOHO_HOYMH�P_|MNO]
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HIJKLMNOPQRSMTUSVMSVQMWTXQYZ[M\X]T̂Q_̀QMaX_MP]X[QXSbMcdeM[Vâ̂MX]SMQX̀àQMUXMaXfMaPSUgUSfbM]YMaPPQRSMaXfM
QhR̂]fhQXSbMUXSQYQ[SM]YMP]XSYUijSU]XMSVaSMT]ĵ_MYQa[]XaîfMaRRQaYMS]MP]hRY]hU[QMcdeZ[MRY]kQ[[U]XâMlj_̀hQXSMTUSVM
YQ[RQPSMS]MSVU[MmY]lQPSn

HIJKoMcdeM[Vâ̂MRjYPVa[QMaX_MhaUXSaUXM[jPVMUX[jYaXPQMUXP̂j_UX̀MRY]kQ[[U]XâM̂UaiÛUSfMUX[jYaXPQMa[MTÛ̂MRY]SQPSMcdeM
kY]hMâ̂MP̂aUh[MTVUPVMhafMaYU[QMkY]hMcdeZ[MRQYk]YhaXPQM]kMUS[M[QYgUPQ[MjX_QYMSVU[Mp̀YQQhQXSnMmYU]YMS]MP]hhQXPUX̀M
SVQMT]Y\bMcdeM[Vâ̂MRY]gU_QMaMPQYSUkUPaSQM]kMUX[jYaXPQMS]MSVQMWTXQYM[V]TUX̀MUS[MUX[jYaXPQMP]gQYàQ[bMaX_McdeM[Vâ̂M
haUXSaUXM[jPVMUX[jYaXPQMUXMkĵ̂Mk]YPQMaX_MQkkQPSMaSMâ̂MSUhQ[MjXSÛMSVQMq]Y\MVa[MiQQXMP]hR̂QSQ_bMUXMSVQMk]̂̂]TUX̀M
ah]jXS[r

stuvwxyvz {|}|~zIt�I{|x�|{|~�
q]Y\QY[ZMd]hRQX[aSU]XbMUXP̂j_UX̀MNhR̂]fQYZ[M�UaiÛUSfM
cX[jYaXPQ

eSaSjS]Yf

d]hRYQVQX[UgQM�QXQYâM�]_ÛfMcXljYfM�UaiÛUSfM
cX[jYaXPQbMUXP̂j_UX̀Md]XSYaPSjâ

��b���b���

d]hRYQVQX[UgQM�QXQYâMmY]RQYSfM�ahàQM�UaiÛUSfM
cX[jYaXPQbMUXP̂j_UX̀Md]XSYaPSjâ

��b���b���MmQYMd̂aUh
��b���b���Mp̀ ỲQ̀aSQ

d]hRYQVQX[UgQMpjS]h]iÛQMcXljYfM�UaiÛUSfMcX[jYaXPQ
����b���MmQYMd̂aUh
����b���Mp̀ ỲQ̀aSQ

d]hRYQVQX[UgQMpjS]h]iÛQMmY]RQYSfM�ahàQM�UaiÛUSfM
cX[jYaXPQ

����b���M

mY]kQ[[U]XâM�UaiÛUSfMcX[jYaXPQ
��b���b���MmQYMd̂aUh
��b���b���Mp̀ ỲQ̀aSQ

�hiYQ̂̂aM�UaiÛUSfMd]gQYàQ ��b���b���

��������������������
xw~|s{vI�IIIzst�vIt�Ixws�|~vs~�zI�xz|sIzvwu|svz
HI�K�McdeM[Vâ̂MRY]gU_QM_Q[ÙXM[QYgUPQ[MSVY]j̀VM̂UPQX[Q_MP]X[ĵSaXS[bMUXP̂j_UX̀MPj[S]haYfMaYPVUSQPSjYâbM[SYjPSjYâbM
hQPVaXUPâbMPUgÛMaX_MQ̂QPSYUPâMQX̀UXQQYUX̀M[QYgUPQ[bMaX_M]SVQYM[QYgUPQ[MXQPQ[[aYfMS]MRY]_jPQMaMP]hR̂QSQM[QSM]kM
d]X[SYjPSU]XM�]PjhQXS[nM�VQMRaYSUQ[MàYQQMaX_MjX_QY[SaX_MSVaSMâ̂M]SVQYMaYPVUSQPSjYâMaX_MQX̀UXQQYUX̀M[QYgUPQ[M[Vâ̂M
iQMRY]gU_Q_MifMSVQMpYPVUSQPSM]kM QP]Y_M]YMQX̀UXQQYM]kMYQP]Y_Ma[MaMP]X[ĵSaXSMS]McdenMcSMU[MQORYQ[[̂fMjX_QY[S]]_MifMSVQM
WTXQYMaX_McdeMSVaSMP]XSYaPS[Mk]YM[jPVMRY]kQ[[U]XâM[QYgUPQ[MaYQMX]SM[jilQPSMS]MP]hRQSUSUgQMiU__UX̀MYQ¡jUYQhQXS[nMp̂ M̂
RY]kQ[[U]Xâ[MRY]gU_UX̀M[jPVM[QYgUPQ[MTVQSVQYM_UYQPŜfMifMcdeM]YMjX_QYMaMP]X[ĵSaXSMP]XSYaPSMTUSVMcdeM[Vâ̂MiQM
¡jâUkUQ_bMaX_MTVQYQMYQ¡jUYQ_bMRY]RQŶfM̂UPQX[Q_MaX_¢]YMPQYSUkUQ_MS]MRQYk]YhMSVQ[QM[QYgUPQ[nM�R]XMSVQMWTXQYZ[MYQ¡jQ[SbM
cdeM[Vâ̂MkjYXU[VMP]RUQ[M]kMSVQM[P]RQM]kMP]X[ĵSUX̀M[QYgUPQ[MUXMSVQMP]XSYaPSMiQSTQQXMcdeMaX_McdeZ[MP]X[ĵSaXS[n

HI�K�K�McdeM[Vâ̂MhaXàQMcdeZ[MRY]kQ[[U]XâM[QYgUPQ[bMYQ[QaYPVMaRR̂UPaîQM_Q[ÙXMPYUSQYUabMaSSQX_MmY]lQPSMhQQSUX̀[bM
P]hhjXUPaSQMTUSVMhQhiQY[M]kMSVQMmY]lQPSMSQahbMaX_MYQR]YSMRY]̀YQ[[MS]MSVQMWTXQYn

HI�K�KJMcdeM[Vâ̂MP]]Y_UXaSQMUS[M[QYgUPQ[MTUSVMSV][QM[QYgUPQ[MRY]gU_Q_MifMSVQMWTXQYbMSVQMd]X[SYjPSU]XM£aXàQYbMaX_MSVQM
WTXQYZ[M]SVQYMP]X[ĵSaXS[nMcdeM[Vâ̂MiQMQXSUŜQ_MS]MYQ̂fM]XbMaX_M[Vâ̂MX]SMiQMYQ[R]X[UîQMk]YbMSVQMaPPjYaPfbM
P]hR̂QSQXQ[[bMaX_MSUhQ̂UXQ[[M]kbM[QYgUPQ[MaX_MUXk]YhaSU]XMkjYXU[VQ_MifMSVQMWTXQYbMaX_MSVQMWTXQYZ[M]SVQYMP]X[ĵSaXS[nM
cdeM[Vâ̂MRY]gU_QMRY]hRSMTYUSSQXMX]SUPQMS]MSVQMWTXQYMUkMcdeMiQP]hQ[MaTaYQM]kMaXfMQYY]YbM]hU[[U]XM]YMUXP]X[U[SQXPfbMUXM
[jPVM[QYgUPQ[M]YMUXk]YhaSU]Xn

HI�K�K�Mp[M[]]XMa[MRYaPSUPaîQMakSQYMSVQM_aSQM]kMSVU[Mp̀YQQhQXSbMcdeM[Vâ̂M[jihUSbMk]YMSVQMMWTXQYZ[MaRRY]gâbMaM[PVQ_ĵQM
k]YMSVQMRQYk]YhaXPQM]kMcdeZ[M[QYgUPQ[nM�VQM[PVQ_ĵQM[Vâ̂MUXP̂j_QM_Q[ÙXMRVa[QMhÛQ[S]XQM_aSQ[bMa[MTQ̂̂Ma[MSVQM
aXSUPURaSQ_M_aSQ[Mk]YMSVQMP]hhQXPQhQXSM]kMP]X[SYjPSU]XMaX_Mk]YMeji[SaXSUâMd]hR̂QSU]XM]kMSVQMq]Y\Ma[M[QSMk]YSVMUXMSVQM
cXUSUâMcXk]YhaSU]XnM�VU[M[PVQ_ĵQM[Vâ̂MUXP̂j_QMâ̂]TaXPQ[Mk]YMRQYU]_[M]kMSUhQMYQ¡jUYQ_Mk]YMSVQMWTXQYZ[MYQgUQTbMMk]YM
SVQMRQYk]YhaXPQM]kMSVQMWTXQYZ[MP]X[ĵSaXS[bMaX_Mk]YMaRRY]gâM]kM[jihU[[U]X[MifMajSV]YUSUQ[MVagUX̀MljYU[_UPSU]XM]gQYM
SVQMmY]lQPSnMWXPQMaRRY]gQ_MifMSVQMWTXQYbMSUhQM̂UhUS[MQ[SaîU[VQ_MifMSVQM[PVQ_ĵQM[Vâ̂MX]SbMQOPQRSMk]YMYQa[]XaîQM
Paj[QbMiQMQOPQQ_Q_MifMcdeM]YMWTXQYnMqUSVMSVQMWTXQYZ[MaRRY]gâbMcdeM[Vâ̂Ma_lj[SMSVQM[PVQ_ĵQbMUkMXQPQ[[aYfbMa[MSVQM
mY]lQPSMRY]PQQ_[MjXSÛMSVQMP]hhQXPQhQXSM]kMP]X[SYjPSU]Xn
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HIJKLKMNOPQNRSTUUNVTWXYZYVTX[NY\N][̂[U_VY\̀NT\]NW[̂YRY\̀NXS[NaW_b[ZXNRZS[]cU[NTRNYXNW[UTX[RNX_NXS[NOPQdRNR[ŴYZ[ReNOPQN
RSTUUNW[̂Y[fNT\]NTVVW_̂[gN_WNXTh[N_XS[WNTVVW_VWYTX[NTZXY_\NcV_\gNXS[NV_WXY_\N_iNXS[NaW_b[ZXNRZS[]cU[NW[UTXY\̀NX_NXS[N
V[Wi_WjT\Z[N_iNOPQdRNR[ŴYZ[Re

HIJKLKkNOPQNRSTUUN\_XNl[NW[RV_\RYlU[Ni_WNT\Nmf\[WdRN_WNP_\RXWcZXY_\NnT\T̀[WdRN]YW[ZXŶ[N_WNRclRXYXcXY_\gN_WNi_WNXS[N
mf\[WdRNTZZ[VXT\Z[N_iN\_\oZ_\i_WjY\̀Np_WhgNjT][N_WǸŶ[\NfYXS_cXNOPQdRNfWYXX[\NVW[oTVVW_̂TUe

HIJKLKqNOPQNRSTUUgNZ_\XTZXǸ_̂[W\j[\XTUNTcXS_WYXY[RNW[rcYW[]NX_NTVVW_̂[NXS[NP_\RXWcZXY_\Ns_Zcj[\XRNT\]N[\XYXY[RN
VW_̂Y]Y\̀NcXYUYXtNR[ŴYZ[RNX_NXS[NaW_b[ZXeNOPQgNXSW_c̀SNYXRNZ_\RcUXT\XRgNRSTUUNW[RV_\]NX_NTVVUYZTlU[N][RỲ\NW[rcYW[j[\XRN
YjV_R[]NltNXS_R[NTcXS_WYXY[RNT\]N[\XYXY[Re

HIJKLKuNOPQNRSTUUNTRRYRXNXS[Nmf\[WNY\NZ_\\[ZXY_\NfYXSNXS[Nmf\[WdRNW[RV_\RYlYUYXtNi_WNiYUY\̀N]_Zcj[\XRNW[rcYW[]Ni_WNXS[N
TVVW_̂TUN_iǸ_̂[W\j[\XTUNTcXS_WYXY[RNST̂Y\̀NbcWYR]YZXY_\N_̂[WNXS[NaW_b[ZXe

HIJKvIwxyz{|}~xI�z�~��I�y|�zIwz��~xz�
HIJKvKLNOPQNRSTUUNW[̂Y[fNXS[NVW_̀WTjNT\]N_XS[WNY\i_WjTXY_\NicW\YRS[]NltNXS[Nmf\[WNgNT\]NRSTUUNW[̂Y[fNUTfRgNZ_][RgNT\]N
W[̀cUTXY_\RNTVVUYZTlU[NX_NOPQdRNR[ŴYZ[Re

HIJKvKvNOPQNRSTUUNVW[VTW[NTNVW[UYjY\TWtN[̂TUcTXY_\N_iNXS[Nmf\[WdRNVW_̀WTjgNRZS[]cU[gNlc]̀[XNi_WNXS[NP_RXN_iNXS[Np_WhgN
aW_b[ZXNRYX[gNT\]NXS[NVW_V_R[]NVW_ZcW[j[\XNT\]N][UŶ[WtNj[XS_]gNT\]N_XS[WNO\YXYTUNO\i_WjTXY_\gN[TZSNY\NX[WjRN_iNXS[N
_XS[WgNX_NTRZ[WXTY\NXS[NW[rcYW[j[\XRN_iNXS[NaW_b[ZXeNOPQNRSTUUN\_XYitNXS[Nmf\[WN_iN���NT\tNY\Z_\RYRX[\ZY[RN]YRZ_̂[W[]NY\N
XS[NY\i_WjTXY_\gNT\]N���N_XS[WNY\i_WjTXY_\N_WNZ_\RcUXY\̀NR[ŴYZ[RNXSTXNjTtNl[NW[TR_\TlUtN\[[][]Ni_WNXS[NaW_b[ZXe

HIJKvKJNOPQNRSTUUNVW[R[\XNYXRNVW[UYjY\TWtN[̂TUcTXY_\NX_NXS[Nmf\[WNT\]NRSTUUN]YRZcRRNfYXSNXS[Nmf\[WNTUX[W\TXŶ[N
TVVW_TZS[RNX_N][RỲ\NT\]NZ_\RXWcZXY_\N_iNXS[NaW_b[ZXeNOPQNRSTUUNW[TZSNT\Nc\][WRXT\]Y\̀NfYXSNXS[Nmf\[WNW[̀TW]Y\̀NXS[N
W[rcYW[j[\XRN_iNXS[NaW_b[ZXe

HIJKvKMN�TR[]N_\NXS[NaW_b[ZXNW[rcYW[j[\XRNT̀W[[]NcV_\NfYXSNXS[Nmf\[WgNOPQgNXSW_c̀SNYXRNZ_\RcUXT\XRgNRSTUUNVW[VTW[NT\]N
VW[R[\XgNi_WNXS[Nmf\[WdRNTVVW_̂TUgNTNVW[UYjY\TWtN][RỲ\NYUUcRXWTXY\̀NXS[NRZTU[NT\]NW[UTXY_\RSYVN_iNXS[NaW_b[ZXN
Z_jV_\[\XRe

HIJKvKkN�TR[]N_\NXS[Nmf\[WdRNTVVW_̂TUN_iNXS[NVW[UYjY\TWtN][RỲ\gNOPQgNXSW_c̀SNYXRNZ_\RcUXT\XRgNRSTUUNVW[VTW[NQZS[jTXYZN
s[RỲ\Ns_Zcj[\XRNi_WNXS[Nmf\[WdRNTVVW_̂TUeN�S[NQZS[jTXYZNs[RỲ\Ns_Zcj[\XRNRSTUUNZ_\RYRXN_iN]WTfY\̀RNT\]N_XS[WN
]_Zcj[\XRNY\ZUc]Y\̀NTNRYX[NVUT\gNYiNTVVW_VWYTX[gNT\]NVW[UYjY\TWtNlcYU]Y\̀NVUT\RgNR[ZXY_\RNT\]N[U[̂TXY_\R�NT\]NjTtNY\ZUc][N
R_j[NZ_jlY\TXY_\N_iNRXc]tNj_][URgNV[WRV[ZXŶ[NRh[XZS[RgN_WN]ỲYXTUNW[VW[R[\XTXY_\ReNaW[UYjY\TWtNR[U[ZXY_\RN_iNjTb_WN
lcYU]Y\̀NRtRX[jRNT\]NZ_\RXWcZXY_\NjTX[WYTURNRSTUUNl[N\_X[]N_\NXS[N]WTfY\̀RN_WN][RZWYl[]NY\NfWYXY\̀e

HIJKvKkKLNOPQgNXSW_c̀SNYXRNZ_\RcUXT\XRgNRSTUUNZ_\RY][WNRcRXTY\TlU[N][RỲ\NTUX[W\TXŶ[RgNRcZSNTRNjTX[WYTUNZS_YZ[RNT\]N
lcYU]Y\̀N_WY[\XTXY_\gNX_̀[XS[WNfYXSN_XS[WNZ_\RY][WTXY_\RNlTR[]N_\NVW_̀WTjNT\]NT[RXS[XYZRgNY\N][̂[U_VY\̀NTN][RỲ\NXSTXNYRN
Z_\RYRX[\XNfYXSNXS[Nmf\[WdRNVW_̀WTjgNRZS[]cU[NT\]Nlc]̀[XNi_WNXS[NP_RXN_iNXS[Np_Whe

HIJKvKkKvNOPQNRSTUUNZ_\RY][WNfYXSNXS[Nmf\[WNXS[N̂TUc[N_iNTUX[W\TXŶ[NjTX[WYTURgNlcYU]Y\̀NRtRX[jRNT\]N[rcYVj[\XgN
X_̀[XS[WNfYXSN_XS[WNZ_\RY][WTXY_\RNlTR[]N_\NVW_̀WTjNT\]NT[RXS[XYZRgNY\N][̂[U_VY\̀NTN][RỲ\Ni_WNXS[NaW_b[ZXNXSTXNYRN
Z_\RYRX[\XNfYXSNXS[Nmf\[WdRNVW_̀WTjgNRZS[]cU[gNT\]Nlc]̀[XNi_WNXS[NP_RXN_iNXS[Np_Whe

HIJKvKqNOPQgNXSW_c̀SNYXRNZ_\RcUXT\XRgNRSTUUNRcljYXNXS[NQZS[jTXYZNs[RỲ\Ns_Zcj[\XRNX_NXS[Nmf\[We

HIJKvKuN�V_\NW[Z[YVXN_iNW[̂Y[fNZ_jj[\XRNT\]NZ_RXN[RXYjTX[NTXNXS[NZ_\ZUcRY_\N_iNXS[NQZS[jTXYZNs[RỲ\NaSTR[gNOPQNRSTUUN
XTh[NTZXY_\NTRNW[rcYW[]Nc\][WNQ[ZXY_\N�e�gNT\]NW[rc[RXNXS[Nmf\[WdRNTVVW_̂TUN_iNXS[NQZS[jTXYZNs[RỲ\Ns_Zcj[\XReNOiN
W[̂YRY_\RNX_NXS[NQZS[jTXYZNs[RỲ\Ns_Zcj[\XRNTW[NW[rcYW[]NX_NZ_jVUtNfYXSNXS[Nmf\[WdRNlc]̀[XNi_WNXS[NP_RXN_iNXS[N
p_WhNTXNXS[NZ_\ZUcRY_\N_iNXS[NQZS[jTXYZNs[RỲ\NaSTR[gNOPQNRSTUUNY\Z_WV_WTX[NRcZSNW[̂YRY_\RNY\NXS[Ns[RỲ\N
s[̂[U_Vj[\XNaSTR[e

HIJKvK�NO\NXS[NicWXS[WN][̂[U_Vj[\XN_iNXS[NsWTfY\̀RNT\]NQV[ZYiYZTXY_\RN]cWY\̀NXSYRNT\]NRclR[rc[\XNVSTR[RN_iN][RỲ\gN
OPQNRSTUUNl[N[\XYXU[]NX_NW[UtN_\NXS[NTZZcWTZtN_iNXS[N[RXYjTX[RN_iNXS[NP_RXN_iNXS[Np_WhgNfSYZSNTW[NX_Nl[NVW_̂Y][]NltNXS[N
P_\RXWcZXY_\NnT\T̀[WNc\][WNXS[NP_\RXWcZXY_\NnT\T̀[WdRNT̀W[[j[\XNfYXSNXS[Nmf\[We
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HIJKJILMNOPQILMRMSTUVMQWIXYZNMI[M\RO]MN
HIJKJK̂_̀abcd_ef_ghc_ijfcklb_ammkenao_ep_ghc_qrhcsagtr_ucbtvf_uerwscfgbx_afd_ef_ghc_ijfcklb_awghektyagtef_ep_afz_
ad{wbgscfgb_tf_ghc_|ke{crg_kc}wtkcscfgb_afd_ghc_~wdvcg_pek_ghc_�ebg_ep_ghc_�ek�x_��qx_ghkewvh_tgb_refbwogafgbx_bhaoo_
mkcmakc_ucbtvf_ucncoemscfg_uerwscfgb_pek_ghc_ijfcklb_ammkenao_toowbgkagtfv_afd_dcbrkt~tfv_ghc_dcncoemscfg_ep_ghc_
ammkencd_qrhcsagtr_ucbtvf_uerwscfgb_afd_bhaoo_refbtbg_ep_dkajtfvb_afd_eghck_derwscfgb_tfrowdtfv_moafbx_bcrgtefbx_
cocnagtefbx_gzmtrao_refbgkwrgtef_dcgatobx_afd_dtavkassagtr_oazewgb_ep_~wtodtfv_bzbgcsb_ge_pt�_afd_dcbrkt~c_ghc_btyc_afd_
rhakargck_ep_ghc_|ke{crg_ab_ge_akrhtgcrgwkaox_bgkwrgwkaox_scrhaftrao_afd_cocrgktrao_bzbgcsbx_afd_eghck_ammkemktagc_
cocscfgb�_�hc_ucbtvf_ucncoemscfg_uerwscfgb_bhaoo_aobe_tfrowdc_ewgotfc_bmcrtptragtefb_ghag_tdcfgtpz_sa{ek_sagcktaob_
afd_bzbgcsb_afd_cbga~otbh_tf_vcfckao_ghctk_}waotgz_ocncob�

HIJKJK�_|ktek_ge_ghc_refrowbtef_ep_ghc_ucbtvf_ucncoemscfg_|habcx_��qx_ghkewvh_tgb_refbwogafgbx_bhaoo_bw~stg_ghc_ucbtvf_
ucncoemscfg_uerwscfgb_ge_ghc_ijfckx_ga�c_argtef_ab_kc}wtkcd_wfdck_qcrgtefb_���_afd_���_afd_kc}wcbg_ghc_ijfcklb_
ammkenao_ep_ghc_ucbtvf_ucncoemscfg_uerwscfgb�_

HIJKJKJ_�fgcfgtefaooz_estggcd_ab_tg_tb_feg_ammotra~oc�

HIJK�I�TQNW\�]WOTQILT]�VMQWNIXYZNMI[M\RO]MN
HIJK�K̂_̀abcd_ef_ghc_ijfcklb_ammkenao_ep_ghc_ucbtvf_ucncoemscfg_uerwscfgbx_afd_ef_ghc_ijfcklb_awghektyagtef_ep_
afz_ad{wbgscfgb_tf_ghc_|ke{crg_kc}wtkcscfgb_afd_ghc_~wdvcg_pek_ghc_�ebg_ep_ghc_�ek�x_��qx_ghkewvh_tgb_refbwogafgbx_bhaoo_
mkcmakc_�efbgkwrgtef_uerwscfgb_pek_ghc_�efbgkwrgtef_�afavcklb_kcntcj_afd_ghc_ijfcklb_ammkenao�_�hc_�efbgkwrgtef_
uerwscfgb_bhaoo_toowbgkagc_afd_dcbrkt~c_ghc_pwkghck_dcncoemscfg_ep_ghc_ammkencd_ucbtvf_ucncoemscfg_uerwscfgb_afd_
bhaoo_refbtbg_ep_ukajtfvb_afd_qmcrtptragtefb_bcggtfv_pekgh_tf_dcgato_ghc_}waotgz_ocncob_afd_mckpeksafrc_rktgckta_ep_
sagcktaob_afd_bzbgcsb_afd_eghck_kc}wtkcscfgb_pek_ghc_refbgkwrgtef_ep_ghc_�ek��_�hc_ijfck_afd_��q_ar�fejocdvc_ghagx_
tf_ekdck_ge_mckpeks_ghc_�ek�x_ghc_�efgkargek_jtoo_mkentdc_addtgtefao_tfpeksagtefx_tfrowdtfv_qhem_ukajtfvbx_|kedwrg_
uagax_qasmocb_afd_eghck_btstoak_bw~stggaobx_jhtrh_��q_bhaoo_kcntcj_tf_arrekdafrc_jtgh_qcrgtef_������

HIJK�K�_��q_bhaoo_tfrekmekagc_ghc_dcbtvf_kc}wtkcscfgb_ep_venckfscfgao_awghektgtcb_hantfv_{wktbdtrgtef_enck_ghc_|ke{crg_
tfge_ghc_�efbgkwrgtef_uerwscfgb�

HIJK�KJ_uwktfv_ghc_dcncoemscfg_ep_ghc_�efbgkwrgtef_uerwscfgbx_tp_kc}wcbgcd_~z_ghc_ijfckx_��q_bhaoo_abbtbg_ghc_ijfck_
tf_ghc_dcncoemscfg_afd_mkcmakagtef_ep_���_mkerwkcscfg_tfpeksagtef_ghag_dcbrkt~cb_ghc_gtscx_moarcx_afd_refdtgtefb_ep_
~tddtfvx_tfrowdtfv_~tddtfv_ek_mkemebao_peksb�_���_ghc_peks_ep_avkccscfgb_~cgjccf_ghc_ijfck_afd_�efgkargekb�_afd_���_
ghc_�efdtgtefb_ep_ghc_�efgkargb_pek_�efbgkwrgtef_��cfckaox_qwmmocscfgakz_afd_eghck_�efdtgtefb��_afd_���_a_mke{crg_
safwao_ghag_tfrowdcb_ghc_�efdtgtefb_ep_ghc_�efgkargb_pek_�efbgkwrgtef_afd_qmcrtptragtefbx_afd_saz_tfrowdc_~tddtfv_
kc}wtkcscfgb_afd_basmoc_peksb�

HIJK�K�_|ktek_ge_ghc_refrowbtef_ep_ghc_�efbgkwrgtef_uerwscfgb_|habcx_��q_bhaoo_bw~stg_ghc_�efbgkwrgtef_uerwscfgb_ge_
ghc_ijfckx_ga�c_argtef_ab_kc}wtkcd_wfdck_qcrgtef_���x_afd_kc}wcbg_ghc_ijfcklb_ammkenao_ep_ghc_�efbgkwrgtef_
uerwscfgb�

HIJK�K�_�fgcfgtefaooz_estggcd_ab_tg_tb_feg_ammotra~oc�

HIJK�IX\T]�\MVMQWIXYZNMI[M\RO]MN
HIJK�K̂I�MQM\ZS
��q_bhaoo_abbtbg_ghc_ijfck_tf_cbga~otbhtfv_a_otbg_ep_mkebmcrgtnc_refgkargekb�_�eooejtfv_ghc_ijfcklb_ammkenao_ep_ghc_
�efbgkwrgtef_uerwscfgbx_��q_bhaoo_abbtbg_ghc_ijfck_tf_���_e~gatftfv_ctghck_resmcgtgtnc_~tdb_ek_fcvegtagcd_mkemebaob�_
���_refptkstfv_kcbmefbtncfcbb_ep_~tdb_ek_mkemebaob�_���_dcgckstftfv_ghc_bwrrcbbpwo_~td_ek_mkemebaox_tp_afz�_afd_���_
ajakdtfv_afd_mkcmaktfv_�efgkargb_pek_�efbgkwrgtef�

HIJK�K�I�TVUMWOWORMI�O��OQP
HIJK�K�K̂_̀tddtfv_uerwscfgb_bhaoo_refbtbg_ep_~tddtfv_kc}wtkcscfgb_afd_mkemebcd_�efgkarg_uerwscfgb�

HIJK�K�K�_��q_bhaoo_abbtbg_ghc_ijfck_tf_~tddtfv_ghc_|ke{crg_~z
K̂ partotgagtfv_ghc_dtbgkt~wgtef_ep_̀tddtfv_uerwscfgb_ge_mkebmcrgtnc_~tddckb�
K� ekvaftytfv_afd_refdwrgtfv_a_mkc�~td_refpckcfrc_pek_mkebmcrgtnc_~tddckb�
KJ mkcmaktfv_kcbmefbcb_ge_}wcbgtefb_pkes_mkebmcrgtnc_~tddckb_afd_mkentdtfv_roaktptragtefb_afd_

tfgckmkcgagtefb_ep_ghc_̀tddtfv_uerwscfgb_ge_ghc_mkebmcrgtnc_~tddckb_tf_ghc_peks_ep_addcfda�_afd
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HI JKLMNOPONLQMNRQSJNRTSUONLQUVWQJXWNONLQJYQZOR[\QMNRQ[TZ[W]TWNÛ_QRJST̀ WNUONLQMNRQRO[UKOZTUONLQUVWQ
ZORRONLQKW[T̂U[\QM[QROKWSUWRQZ_QUVWQabNWKc

defHgHhHfQiYQUVWQjORRONLQkJST̀ WNU[QXWK̀OUQ[TZ[UOUTUOJN[\QTXJNQUVWQabNWKl[QbKOUUWNQMTUVJKOPMUOJN\QimnQ[VM̂̂\QM[QMNQ
oRROUOJNM̂QnWKpOSW\QSJN[ORWKQKW]TW[U[QYJKQ[TZ[UOUTUOJN[\QMNRQXKWXMKWQMNRQRO[UKOZTUWQMRRWNRMQORWNUOY_ONLQMXXKJpWRQ
[TZ[UOUTUOJN[QUJQM̂̂QXKJ[XWSUOpWQZORRWK[c

defHgHfeqrstuvwurxeyzt{t|w}|
defHgHfH~Q�KJXJ[M̂QkJST̀ WNU[Q[VM̂̂QSJN[O[UQJYQXKJXJ[M̂QKW]TOKẀWNU[\QMNRQXKJXJ[WRQmJNUKMSUQkJST̀ WNU[c

defHgHfHhQimnQ[VM̂̂QM[[O[UQUVWQabNWKQONQJZUMONONLQXKJXJ[M̂[QZ_�
H~ YMSÔOUMUONLQUVWQRO[UKOZTUOJNQJYQ�KJXJ[M̂QkJST̀ WNU[QYJKQRO[UKOZTUOJNQUJQXKJ[XWSUOpWQmJNUKMSUJK[\QMNRQ

KW]TW[UONLQUVWOKQKWUTKNQTXJNQSJ̀ X̂WUOJNQJYQUVWQNWLJUOMUOJNQXKJSW[[�
Hh JKLMNOPONLQMNRQXMKUOSOXMUONLQONQ[ŴWSUOJNQONUWKpOWb[QbOUVQXKJ[XWSUOpWQmJNUKMSUJK[�
Hf XKWXMKONLQKW[XJN[W[QUJQ]TW[UOJN[QYKJ̀ QXKJ[XWSUOpWQmJNUKMSUJK[QMNRQXKJpORONLQŜMKOYOSMUOJN[QMNRQ

ONUWKXKWUMUOJN[QJYQUVWQ�KJXJ[M̂QkJST̀ WNU[QUJQUVWQXKJ[XWSUOpWQmJNUKMSUJK[QONQUVWQYJK̀QJYQMRRWNRM�QMNR
HI XMKUOSOXMUONLQONQNWLJUOMUOJN[QbOUVQXKJ[XWSUOpWQmJNUKMSUJK[\QMNRQ[TZ[W]TWNÛ_QXKWXMKONLQMQ[T̀ M̀K_Q

KWXJKUQJYQUVWQNWLJUOMUOJNQKW[T̂U[\QM[QROKWSUWRQZ_QUVWQabNWKc

defHgHfHfQiYQUVWQ�KJXJ[M̂QkJST̀ WNU[QXWK̀OUQ[TZ[UOUTUOJN[\QTXJNQUVWQabNWKl[QbKOUUWNQMTUVJKOPMUOJN\QimnQ[VM̂̂\QM[QMNQ
oRROUOJNM̂QnWKpOSW\QSJN[ORWKQKW]TW[U[QYJKQ[TZ[UOUTUOJN[\QMNRQXKWXMKWQMNRQRO[UKOZTUWQMRRWNRMQORWNUOY_ONLQMXXKJpWRQ
[TZ[UOUTUOJN[QUJQM̂̂QXKJ[XWSUOpWQSJNUKMSUJK[c

defH�e�t�|uz��uvt�ey�w|re�rz�v�r|
defH�H~e�r�rzw}
defH�H~H~QimnQ[VM̂̂QXKJpORWQMR̀ ONO[UKMUOJNQJYQUVWQmJNUKMSUQZWUbWWNQUVWQabNWKQMNRQUVWQmJNUKMSUJKQM[Q[WUQYJKUVQZŴJbQMNRQ
ONQoioQkJST̀ WNUQo���������\Q�WNWKM̂QmJNROUOJN[QJYQUVWQmJNUKMSUQYJKQmJN[UKTSUOJN\QmJN[UKTSUOJNQ�MNMLWKQM[Q
oRpO[WKQ�ROUOJN\QM[QM̀WNRWRQYJKQUVWQ�KJ�WSUc

defH�H~HhQimnQ[VM̂̂QMRpO[WQMNRQSJN[T̂UQbOUVQUVWQabNWKQRTKONLQUVWQmJN[UKTSUOJNQ�VM[WQnWKpOSW[cQimnQ[VM̂̂QVMpWQMTUVJKOU_Q
UJQMSUQJNQZWVM̂YQJYQUVWQabNWKQJN̂_QUJQUVWQW�UWNUQXKJpORWRQONQUVO[QoLKWẀWNUcQimnQ[VM̂̂QNJUQVMpWQSJNUKĴQJpWK\QSVMKLWQJY\Q
JKQKW[XJN[OZÔOU_QYJKQUVWQSJN[UKTSUOJNQ̀WMN[\Q̀WUVJR[\QUWSVNO]TW[\Q[W]TWNSW[QJKQXKJSWRTKW[\QJKQYJKQ[MYWU_QXKWSMTUOJN[Q
MNRQXKJLKM̀[QONQSJNNWSUOJNQbOUVQUVWQ�JK�\QNJKQ[VM̂̂QimnQZWQKW[XJN[OẐWQYJKQUVWQmJNUKMSUJK[lQYMÔTKWQUJQXWKYJK̀QUVWQ
�JK�QONQMSSJKRMNSWQbOUVQUVWQKW]TOKẀWNU[QJYQUVWQmJNUKMSUQkJST̀ WNU[cQimnQ[VM̂̂QZWQKW[XJN[OẐWQYJKQOU[QNWL̂OLWNUQMSU[Q
JKQJ̀ O[[OJN[\QZTUQ[VM̂̂QNJUQVMpWQSJNUKĴQJpWKQJKQSVMKLWQJY\QMNRQ[VM̂̂QNJUQZWQKW[XJN[OẐWQYJKQMSU[QJKQJ̀ O[[OJN[QJYQUVWQ
mJNUKMSUJK[QJKQJYQMN_QJUVWKQXWK[JN[QJKQWNUOUOW[QXWKYJK̀ONLQXJKUOJN[QJYQUVWQ�JK�c

defH�H~HfQnTZ�WSUQUJQnWSUOJNQ�c�\QMNRQW�SWXUQM[QXKJpORWRQONQnWSUOJNQ�c�c�c�\Qimnl[QKW[XJN[OZÔOU_QUJQXKJpORWQmJN[UKTSUOJNQ
�VM[WQnWKpOSW[QSJ̀ ẀNSW[QbOUVQUVWQMbMKRQJYQUVWQONOUOM̂QmJNUKMSUQYJKQmJN[UKTSUOJNQMNRQUWK̀ONMUW[QJNQUVWQRMUWQUVWQ
oKSVOUWSUQJYQ�WSJKRQO[[TW[QUVWQYONM̂QmWKUOYOSMUWQYJKQ�M_̀WNUc

defH�Hhe��|rz�wuvt�|et�eu�re tz¡
defH�HhH~Qimn\QUVKJTLVQOU[QSJN[T̂UMNU[\Q[VM̂̂QpO[OUQUVWQ[OUWQMUQONUWKpM̂[QMXXKJXKOMUWQUJQUVWQ[UMLWQJYQSJN[UKTSUOJN\QJKQM[Q
JUVWKbO[WQKW]TOKWRQONQnWSUOJNQ�c�c�\QUJQZWSJ̀ WQLWNWKM̂̂_QYM̀ ÔOMKQbOUVQUVWQXKJLKW[[QMNRQ]TM̂OU_QJYQUVWQXJKUOJNQJYQUVWQ
�JK�QSJ̀ X̂WUWR\QMNRQUJQRWUWK̀ONW\QONQLWNWKM̂\QOYQUVWQ�JK�QJZ[WKpWRQO[QZWONLQXWKYJK̀WRQONQMQ̀MNNWKQONROSMUONLQUVMUQUVWQ
�JK�\QbVWNQYT̂̂_QSJ̀ X̂WUWR\QbÔ̂QZWQONQMSSJKRMNSWQbOUVQUVWQmJNUKMSUQkJST̀ WNU[cQ¢JbWpWK\QimnQ[VM̂̂QNJUQZWQKW]TOKWRQ
UJQ̀M�WQW�VMT[UOpWQJKQSJNUONTJT[QJN£[OUWQON[XWSUOJN[QUJQSVWS�QUVWQ]TM̂OU_QJKQ]TMNUOU_QJYQUVWQ�JK�cQaNQUVWQZM[O[QJYQUVWQ
[OUWQpO[OU[\QimnQ[VM̂̂Q�WWXQUVWQabNWKQKWM[JNMẐ_QONYJK̀WRQMZJTUQUVWQXKJLKW[[QMNRQ]TM̂OU_QJYQUVWQXJKUOJNQJYQUVWQ�JK�Q
SJ̀ X̂WUWR\QMNRQXKJ̀ XÛ_QKWXJKUQUJQUVWQabNWKQ¤�¥Q�NJbNQRWpOMUOJN[QYKJ̀ QUVWQmJNUKMSUQkJST̀ WNU[\Q¤�¥Q�NJbNQ
RWpOMUOJN[QYKJ̀ QUVWQ̀J[UQKWSWNUQSJN[UKTSUOJNQ[SVWRT̂WQ[TZ̀ OUUWRQZ_QUVWQmJNUKMSUJK\QMNRQ¤�¥QRWYWSU[QMNRQRWYOSOWNSOW[Q
JZ[WKpWRQONQUVWQ�JK�c

defH�HhHhQimnQVM[QUVWQMTUVJKOU_QUJQKW�WSUQ�JK�QUVMUQRJW[QNJUQSJNYJK̀QUJQUVWQmJNUKMSUQkJST̀ WNU[QMNRQ[VM̂̂QNJUOY_QUVWQ
abNWKQMZJTUQUVWQKW�WSUOJNcQ�VWNWpWKQimnQSJN[ORWK[QOUQNWSW[[MK_QJKQMRpO[MẐW\Qimn\QTXJNQbKOUUWNQMTUVJKOPMUOJNQYKJ̀ Q
UVWQabNWK\Q[VM̂̂QVMpWQUVWQMTUVJKOU_QUJQKW]TOKWQON[XWSUOJNQJKQUW[UONLQJYQUVWQ�JK�QONQMSSJKRMNSWQbOUVQUVWQXKJpO[OJN[QJYQ
UVWQmJNUKMSUQkJST̀ WNU[\QbVWUVWKQJKQNJUQUVWQ�JK�QO[QYMZKOSMUWR\QON[UM̂̂WRQJKQSJ̀ X̂WUWRcQ¢JbWpWK\QNWOUVWKQUVO[Q
MTUVJKOU_QJYQimnQNJKQMQRWSO[OJNQ̀MRWQONQLJJRQYMOUVQWOUVWKQUJQW�WKSO[WQJKQNJUQUJQW�WKSO[WQ[TSVQMTUVJKOU_Q[VM̂̂QLOpWQKO[WQUJQ
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IJKLMNJOPJPQRSOTRUVUWUMNJOXJYZ[JMOJM\QJZOTMPI]MOPR̂J[LV]OTMPI]MOPR̂JRLSSWUQPR̂JM\QUPJI_QTMRJOPJQ̀SWONQQR̂JOPJOM\QPJ
SQPROTRJOPJQTMUMUQRJSQPXOP̀UT_JSOPMUOTRJOXJM\QJaOPbc

defghgigfJYZ[̂JM\POL_\JUMRJ]OTRLWMITMR̂JR\IWWJUTMQPSPQMJITKJKQ]UKQJ̀IMMQPRJ]OT]QPTUT_JSQPXOP̀IT]QJLTKQP̂JITKJ
PQjLUPQ̀QTMRJOX̂JM\QJZOTMPI]MJkO]L̀ QTMRJOTJlPUMMQTJPQjLQRMJOXJM\QJmlTQPJOPJZOTMPI]MOPRcJYZ[nRJPQRSOTRQJMOJRL]\J
PQjLQRMRJR\IWWJVQJ̀IKQJUTJlPUMUT_JlUM\UTJITNJMÙQJWÙUMRJI_PQQKJLSOTJOPJOM\QPlURQJlUM\JPQIROTIVWQJSPÒ SMTQRRc

defghgigoJYTMQPSPQMIMUOTRJITKJKQ]URUOTRJOXJYZ[JR\IWWJVQJ]OTRURMQTMJlUM\JM\QJUTMQTMJOX̂JITKJPQIROTIVWNJUTXQPIVWQJXPÒ ĴM\QJ
ZOTMPI]MJkO]L̀ QTMRJITKJR\IWWJVQJUTJlPUMUT_JOPJUTJM\QJXOP̀JOXJKPIlUT_RcJa\QTJ̀IbUT_JRL]\JUTMQPSPQMIMUOTRJITKJ
KQ]URUOTR̂JYZ[JR\IWWJQTKQIpOPJMOJRQ]LPQJXIUM\XLWJSQPXOP̀IT]QJVNJM\QJmlTQPJITKJZOTMPI]MOPR̂JR\IWWJTOMJR\OlJSIPMUIWUMNJMOJ
QUM\QP̂JITKJR\IWWJTOMJVQJWUIVWQJXOPJPQRLWMRJOXJUTMQPSPQMIMUOTRJOPJKQ]URUOTRJPQTKQPQKJUTJ_OOKJXIUM\cJYZ[nRJKQ]URUOTRJOTJ
ÌMMQPRJPQWIMUT_JMOJIQRM\QMU]JQXXQ]MJR\IWWJVQJXUTIWJUXJ]OTRURMQTMJlUM\JM\QJUTMQTMJQqSPQRRQKJUTJM\QJZOTMPI]MJkO]L̀ QTMRc

defghgigrJYZ[JR\IWWJPQTKQPJUTUMUIWJKQ]URUOTRJOTJZWIÙRJVQMlQQTJM\QJmlTQPJITKJZOTMPI]MOPRJIRJSPOpUKQKJUTJM\QJZOTMPI]MJ
kO]L̀ QTMRc

defghgfestuvwxwyzvt{ex|ue}z~�t�vev|es|�vuzyv|u
defghgfg�J�OMJ̀OPQJXPQjLQTMWNJM\ITJ̀OTM\WN̂JM\QJ�P]\UMQ]MJOXJ�Q]OPK̂JIRJIJ]OTRLWMITMJMOJYZ[̂JR\IWWJPQpUQlJITKJ]QPMUXNJITJ
ISSWU]IMUOTJXOPJSIǸ QTMcJaUM\UTJRQpQTJKINRJIXMQPJM\QJ�P]\UMQ]MJOXJ�Q]OPKJPQ]QUpQRJITJISSWU]IMUOTJXOPJSIǸ QTMJM\QJ
�P]\UMQ]MJOXJ�Q]OPKJR\IWWJPQpUQlJITKJ]QPMUXNJM\QJISSWU]IMUOTJIRJXOWWOlR�

g� a\QPQJM\QPQJURJOTWNJOTQJZOTMPI]MOPJPQRSOTRUVWQJXOPJSQPXOP̀UT_JM\QJaOPb̂JM\QJ�P]\UMQ]MJOXJ�Q]OPKJR\IWWJ
PQpUQlJM\QJZOTMPI]MOPnRJ�SSWU]IMUOTJITKJZQPMUXU]IMQJXOPJ�IǸ QTMJITKJ]QPMUXNJM\QJÌOLTMJKLQJM\QJ
ZOTMPI]MOPJITKJR\IWWJURRLQJIJZQPMUXU]IMQJXOPJ�IǸ QTMJUTJRL]\JÌOLTMc

gi a\QPQJM\QPQJURJ̀OPQJM\ITJOTQJZOTMPI]MOPJPQRSOTRUVWQJXOPJSQPXOP̀UT_JKUXXQPQTMJSOPMUOTRJOXJM\QJ�PO�Q]M̂J
M\QJ�P]\UMQ]MJOXJ�Q]OPKJR\IWWJPQpUQlJM\QJ�PO�Q]MJ�SSWU]IMUOTJITKJ�PO�Q]MJZQPMUXU]IMQJXOPJ�IǸ QTM̂JlUM\J
M\QJ[L̀ ÌPNJOXJZOTMPI]MOPRnJ�SSWU]IMUOTRJXOPJ�IǸ QTM̂JITKJR\IWWJ]QPMUXNJM\QJMOMIWJÌOLTMJKLQJIWWJ
ZOTMPI]MOPRJ]OWWQ]MUpQWNJITKJR\IWWJURRLQJIJ�PO�Q]MJZQPMUXU]IMQJXOPJ�IǸ QTMJUTJM\QJMOMIWJOXJRL]\JÌOLTMRc

defghgfgiJ�\QJ�P]\UMQ]MJOXJ�Q]OPKnRJ]QPMUXU]IMUOTJXOPJSIǸ QTMJR\IWWJ]OTRMUMLMQJIJPQSPQRQTMIMUOTJMOJM\QJmlTQP̂JVIRQKJOTJ
���JM\QJ�P]\UMQ]MJOXJ�Q]OPKnRJQpIWLIMUOTJOXJM\QJaOPbJIRJSPOpUKQKJUTJ[Q]MUOTJ�c�c�̂J���JM\QJKIMIJ]Ò SPURUT_JM\QJ
ZOTMPI]MOPnRJ�SSWU]IMUOTJXOPJ�IǸ QTMJOPJM\QJKIMIJ]Ò SPURUT_JM\QJ�PO�Q]MJ�SSWU]IMUOTJXOPJ�IǸ QTM̂JITKJ���JM\IM̂JMOJM\QJ
VQRMJOXJM\QJ�P]\UMQ]MJOXJ�Q]OPKnRJbTOlWQK_Q̂JUTXOP̀IMUOTJITKJVQWUQX̂JM\QJaOPbJ\IRJSPO_PQRRQKJMOJM\QJSOUTMJUTKU]IMQK̂J
M\QJjLIWUMNJOXJM\QJaOPbJURJUTJI]]OPKIT]QJlUM\JM\QJZOTMPI]MJkO]L̀ QTMR̂JITKJM\IMJM\QJZOTMPI]MOPRJIPQJQTMUMWQKJMOJSIǸ QTMJ
UTJM\QJÌOLTMJ]QPMUXUQKcJ�\QJXOPQ_OUT_JPQSPQRQTMIMUOTRJIPQJRLV�Q]MJMOJ���JITJQpIWLIMUOTJOXJM\QJaOPbJXOPJ]OTXOP̀IT]QJ
lUM\JM\QJZOTMPI]MJkO]L̀ QTMRJLSOTJ[LVRMITMUIWJZÒ SWQMUOT̂J���JPQRLWMRJOXJRLVRQjLQTMJMQRMRJITKJUTRSQ]MUOTR̂J���J
]OPPQ]MUOTJOXJ̀UTOPJKQpUIMUOTRJXPÒ JM\QJZOTMPI]MJkO]L̀ QTMRJSPUOPJMOJ]Ò SWQMUOT̂JITKJ���JRSQ]UXU]JjLIWUXU]IMUOTRJ
QqSPQRRQKJVNJM\QJ�P]\UMQ]MJOXJ�Q]OPKc

defghgfgfJ�\QJURRLIT]QJOXJIJZQPMUXU]IMQJXOPJ�IǸ QTMJOPJIJ�PO�Q]MJZQPMUXU]IMQJXOPJ�IǸ QTMJR\IWWJTOMJVQJIJPQSPQRQTMIMUOTJ
M\IMJM\QJ�P]\UMQ]MJOXJ�Q]OPKJ\IRJ���J̀IKQJQq\ILRMUpQJOPJ]OTMUTLOLRJOT�RUMQJUTRSQ]MUOTRJMOJ]\Q]bJM\QJjLIWUMNJOPJjLITMUMNJ
OXJM\QJaOPb̂J���JPQpUQlQKJ]OTRMPL]MUOTJ̀QITR̂J̀QM\OKR̂JMQ]\TUjLQR̂JRQjLQT]QRJOPJSPO]QKLPQR̂J���JPQpUQlQKJ]OSUQRJOXJ
PQjLURUMUOTRJPQ]QUpQKJXPÒ J[LV]OTMPI]MOPRJITKJRLSSWUQPRJITKJOM\QPJKIMIJPQjLQRMQKJVNJM\QJmlTQPJMOJRLVRMITMUIMQJQI]\J
ZOTMPI]MOPnRJPU_\MJMOJSIǸ QTM̂JOPJ���JIR]QPMIUTQKJ\OlJOPJXOPJl\IMJSLPSORQJM\IMJZOTMPI]MOPJ\IRJLRQKJ̀OTQNJSPQpUOLRWNJ
SIUKJOTJI]]OLTMJOXJM\QJZOTMPI]MJ[L̀ c

defghgfgoJ�\QJ�P]\UMQ]MJOXJ�Q]OPKJR\IWWJ̀IUTMIUTJIJPQ]OPKJOXJM\QJ�SSWU]IMUOTRJITKJZQPMUXU]IMQRJXOPJ�IǸ QTMc

defghgoe����wvvz�{
defghgog�JYZ[JR\IWWJPQpUQlJM\QJZOTMPI]MOPnRJ�PO�Q]MJRLV̀UMMIWJR]\QKLWQJITKJR\IWWJTOMJLTPQIROTIVWNJKQWINJOPJlUM\\OWKJ
ISSPOpIWJOXJM\QJR]\QKLWQcJYZ[nRJI]MUOTJUTJPQpUQlUT_JRLV̀UMMIWRJR\IWWJVQJMIbQTJUTJI]]OPKIT]QJlUM\JM\QJISSPOpQKJRLV̀UMMIWJ
R]\QKLWQJOP̂JUTJM\QJIVRQT]QJOXJITJISSPOpQKJRLV̀UMMIWJR]\QKLWQ̂JlUM\JPQIROTIVWQJSPÒSMTQRRJl\UWQJIWWOlUT_JRLXXU]UQTMJ
MÙQ̂JUTJYZ[nRJSPOXQRRUOTIWJ�LK_̀QTM̂JMOJSQP̀UMJIKQjLIMQJPQpUQlc

defghgogiJ�\QJ�P]\UMQ]MJOXJ�Q]OPK̂JIRJIJ]OTRLWMITMJMOJYZ[̂JR\IWWJPQpUQlJITKJISSPOpQ̂JOPJMIbQJOM\QPJISSPOSPUIMQJI]MUOTJ
LSOT̂JM\QJZOTMPI]MOPRnJRLV̀ UMMIWRJRL]\JIRJ[\OSJkPIlUT_R̂J�POKL]MJkIMIJITKJ[ÌSWQR̂JMPITR̀UMMQKJMOJM\QJ�P]\UMQ]MJOXJ
�Q]OPKcJ�\QJ�P]\UMQ]MJOXJ�Q]OPKnRJPQpUQlJOXJM\QJRLV̀ UMMIWRJR\IWWJOTWNJVQJXOPJM\QJWÙUMQKJSLPSORQJOXJ]\Q]bUT_JXOPJ
]OTXOP̀IT]QJlUM\JUTXOP̀IMUOTJ_UpQTJITKJM\QJKQRU_TJ]OT]QSMJQqSPQRRQKJUTJM\QJZOTMPI]MJkO]L̀ QTMRcJ�QpUQlJOXJRL]\J
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HIJKLMMNOHPLHPQRMPSRTPMUVPWITWRHVPRSPXVMVTKLQLQYPMUVPNZZITNZ[PNQXPZRKWOVMVQVHHPRSPRMUVTPLQSRTKNMLRQPHIZUPNHP
XLKVQHLRQH\P]INQMLMLVH\PNQXPLQHMNOONMLRQPRTPWVTSRTKNQZVPRSPV]ILWKVQMPRTPH[HMVKH\P̂ULZUPNTVPMUVP_RQMTNZMRTH̀P
TVHWRQHLJLOLMLVHaPbUVPcTZULMVZMPRSPdVZRTX̀HPTVeLV̂PHUNOOPQRMPZRQHMLMIMVPNWWTReNOPRSPHNSVM[PWTVZNIMLRQHPRTPZRQHMTIZMLRQP
KVNQH\PKVMURXH\PMVZUQL]IVH\PHV]IVQZVHPRTPWTRZVXITVHaPbUVPcTZULMVZMPRSPdVZRTX̀HPNWWTReNOPRSPNPHWVZLSLZPLMVKPHUNOOPQRMP
LQXLZNMVPNWWTReNOPRSPNQPNHHVKJO[PRSP̂ULZUPMUVPLMVKPLHPNPZRKWRQVQMa

fghijikihPlSPMUVP_RQMTNZMPmRZIKVQMHPHWVZLSLZNOO[PTV]ILTVPMUVP_RQMTNZMRTHPMRPWTReLXVPWTRSVHHLRQNOPXVHLYQPHVTeLZVHPRTP
ZVTMLSLZNMLRQHPJ[PNPXVHLYQPWTRSVHHLRQNOPTVONMVXPMRPH[HMVKH\PKNMVTLNOHPRTPV]ILWKVQM\PMUVPcTZULMVZMPRSPdVZRTXPHUNOOPHWVZLS[P
MUVPNWWTRWTLNMVPWVTSRTKNQZVPNQXPXVHLYQPZTLMVTLNPMUNMPHIZUPHVTeLZVHPKIHMPHNMLHS[aPbUVPcTZULMVZMPRSPdVZRTXPPHUNOOPTVeLV̂P
NQXPMNnVPNWWTRWTLNMVPNZMLRQPRQPoURWPmTN̂LQYHPNQXPRMUVTPHIJKLMMNOHPTVONMVXPMRPMUVPpRTnPXVHLYQVXPRTPZVTMLSLVXPJ[PMUVP
_RQMTNZMRTH̀PXVHLYQPWTRSVHHLRQNOH\PWTReLXVXPMUVPHIJKLMMNOHPJVNTPHIZUPWTRSVHHLRQNOH̀PHVNOPNQXPHLYQNMITVP̂UVQPHIJKLMMVXP
MRPMUVPcTZULMVZMPRSPdVZRTXaPbUVPcTZULMVZMPRSPdVZRTX̀HPTVeLV̂PHUNOOPJVPSRTPMUVPOLKLMVXPWITWRHVPRSPZUVZnLQYPSRTP
ZRQSRTKNQZVP̂LMUPLQSRTKNMLRQPYLeVQPNQXPMUVPXVHLYQPZRQZVWMPVqWTVHHVXPLQPMUVP_RQMTNZMPmRZIKVQMHaPl_oPNQXPMUVP
cTZULMVZMPRSPdVZRTXPHUNOOPJVPVQMLMOVXPMRPTVO[PIWRQ\PNQXPHUNOOPQRMPJVPTVHWRQHLJOVPSRT\PMUVPNXV]INZ[PNQXPNZZITNZ[PRSPMUVP
HVTeLZVH\PZVTMLSLZNMLRQH\PNQXPNWWTReNOHPWVTSRTKVXPRTPWTReLXVXPJ[PHIZUPXVHLYQPWTRSVHHLRQNOHa

fghijikikPoIJrVZMPMRPMUVPWTReLHLRQHPRSPoVZMLRQPsat\Pl_oPHUNOOPTVeLV̂PNQXPTVHWRQXPMRPTV]IVHMHPSRTPLQSRTKNMLRQPNJRIMPMUVP
_RQMTNZMPmRZIKVQMHaPl_oPHUNOOPHVMPSRTMUPLQPMUVP_RQMTNZMPmRZIKVQMHPMUVPTV]ILTVKVQMHPSRTPTV]IVHMHPSRTPLQSRTKNMLRQaP
dV]IVHMHPSRTPLQSRTKNMLRQPHUNOOPLQZOIXV\PNMPNPKLQLKIK\PNPXVMNLOVXP̂TLMMVQPHMNMVKVQMPMUNMPLQXLZNMVHPMUVPHWVZLSLZPmTN̂LQYHP
RTPoWVZLSLZNMLRQHPLQPQVVXPRSPZONTLSLZNMLRQPNQXPMUVPQNMITVPRSPMUVPZONTLSLZNMLRQPTV]IVHMVXaPl_òHPTVHWRQHVPMRPHIZUPTV]IVHMHP
HUNOOPJVPKNXVPLQP̂TLMLQYP̂LMULQPNQ[PMLKVPOLKLMHPNYTVVXPIWRQ\PRTPRMUVT̂LHVP̂LMUPTVNHRQNJOVPWTRKWMQVHHaPlSPNWWTRWTLNMV\P
MUVPcTZULMVZMPRSPdVZRTXPHUNOOPWTVWNTVPNQXPLHHIVPHIWWOVKVQMNOPmTN̂LQYHPNQXPoWVZLSLZNMLRQHPLQPTVHWRQHVPMRPMUVPTV]IVHMHP
SRTPLQSRTKNMLRQa

fghijikiuPl_oPHUNOOPKNLQMNLQPNPTVZRTXPRSPHIJKLMMNOHPNQXPZRWLVHPRSPHIJKLMMNOHPMTNQHKLMMVXPJ[PMUVP_RQHMTIZMLRQPvNQNYVTP
LQPNZZRTXNQZVP̂LMUPMUVPTV]ILTVKVQMHPRSPMUVP_RQMTNZMPmRZIKVQMHa

fghijiugwxyz{|}g~zg�x|g����
fghijiui�Pl_oPHUNOOPWTVWNTV\PTVeLV̂PNQXPHLYQ\PRTPMNnVPRMUVTPNWWTRWTLNMVPNZMLRQ\PRQP_UNQYVP�TXVTHPNQXP_RQHMTIZMLRQP
_UNQYVPmLTVZMLeVHPSRTPMUVP�̂ QVT̀HPNWWTReNOPNQXPVqVZIMLRQPLQPNZZRTXNQZVP̂LMUPMUVP_RQMTNZMPmRZIKVQMHa

fghijiui�Pl_oPKN[PRTXVTPKLQRTPZUNQYVHPLQPMUVPpRTnPMUNMPNTVPZRQHLHMVQMP̂LMUPMUVPLQMVQMPRSPMUVP_RQMTNZMPmRZIKVQMHPNQXP
XRPQRMPLQeROeVPNQPNXrIHMKVQMPLQPMUVP_RQMTNZMPoIKPRTPNQPVqMVQHLRQPRSPMUVP_RQMTNZMPbLKVaPoIZUPZUNQYVHPHUNOOPJVPVSSVZMVXP
J[P̂TLMMVQPRTXVTPLHHIVXPJ[Pl_oa

fghijiuihPl_oPHUNOOPKNLQMNLQPTVZRTXHPTVONMLeVPMRPZUNQYVHPLQPMUVPpRTna

fghijiuikglSPl_oPXVMVTKLQVHPMUNMPLKWOVKVQMNMLRQPRSPMUVPTV]IVHMVXPZUNQYVHP̂RIOXPTVHIOMPLQPNPKNMVTLNOPZUNQYVPMRPMUVP
_RQMTNZMPMUNMPKN[PZNIHVPNQPNXrIHMKVQMPLQPMUVP_RQMTNZMPbLKVPRTP_RQMTNZMPoIK\Pl_oPHUNOOPKNnVPNPTVZRKKVQXNMLRQPMRPMUVP
�̂ QVT\P̂URPKN[PNIMURTL�VPSITMUVTPLQeVHMLYNMLRQPRSPHIZUPZUNQYVaP�WRQPHIZUPNIMURTL�NMLRQ\PNQXPJNHVXPIWRQP
LQSRTKNMLRQPSITQLHUVXPJ[PMUVP_RQMTNZMRT\PLSPNQ[\Pl_oPHUNOOPVHMLKNMVPMUVPNXXLMLRQNOPZRHMPNQXPMLKVPMUNMPKLYUMPTVHIOMPSTRKP
HIZUPZUNQYV\PLQZOIXLQYPNQ[PNXXLMLRQNOPZRHMHPNMMTLJIMNJOVPMRPNP_UNQYVPLQPoVTeLZVHPRSPl_oaPpLMUPMUVP�̂ QVT̀HPNWWTReNO\P
l_oPHUNOOPLQZRTWRTNMVPMURHVPVHMLKNMVHPLQMRPNP_UNQYVP�TXVTPRTPRMUVTPNWWTRWTLNMVPXRZIKVQMNMLRQPSRTPMUVP�̂ QVT̀HP
VqVZIMLRQPRTPQVYRMLNMLRQP̂LMUPMUVP_RQMTNZMRTa

fghijijg����|��gw����|�~�z
fghijiji�PbUVPcTZULMVZMPRSPdVZRTX\PNHPNPZRQHIOMNQMPMRPl_o\PHUNOO�

i� ZRQXIZMPLQHWVZMLRQHPMRPXVMVTKLQVPMUVPXNMVPRSPoIJHMNQMLNOP_RKWOVMLRQPNQXPMUVPXNMVPRSPSLQNOPZRKWOVMLRQ�
i� LHHIVPNP_VTMLSLZNMVPRSPoIJHMNQMLNOP_RKWOVMLRQ�
ih TVeLV̂P̂TLMMVQP̂NTTNQMLVHPNQXPTVONMVXPXRZIKVQMHPTV]ILTVXPJ[PMUVP_RQMTNZMPmRZIKVQMHPNQXPTVZVLeVXP

STRKPMUVP_RQMTNZMRTH�NQX
ik NSMVTPTVZVLWMPRSPNPSLQNOP_RQMTNZMRT̀HPcWWOLZNMLRQPNQXP_VTMLSLZNMVPSRTP�N[KVQMPRTPNPSLQNOP�TRrVZMP

cWWOLZNMLRQPNQXP�TRrVZMP_VTMLSLZNMVPSRTP�N[KVQM\PLHHIVPNPSLQNOP_VTMLSLZNMVPSRTP�N[KVQMPJNHVXPIWRQPNP
SLQNOPLQHWVZMLRQPLQXLZNMLQYPMUNM\PMRPMUVPJVHMPRSPMUVPcTZULMVZMPRSPdVZRTX̀HPnQR̂OVXYV\PLQSRTKNMLRQ\PNQXP
JVOLVS\PMUVPpRTnPZRKWOLVHP̂LMUPMUVPTV]ILTVKVQMHPRSPMUVP_RQMTNZMPmRZIKVQMHa
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IJKLMLMLNOPQRSTOUVTWXYZ[\U]TOT̂Z__OVWÒU]ab̀[WaO[UOcdeÒ̂ ẀfÒU]gUXhZ]̀WOUgO[̂WOiUXfOj\[̂O[̂WOXWkb\XWhW][TOUgO[̂WO
QU][XZ̀[OlÙbhW][TOZ]aOcmeOYWX\gnO[̂WOZ̀ b̀XZ̀nOZ]aÒUho_W[W]WTTOUgO[̂WO_\T[TOTbVh\[[WaOVnO[̂WOQU][XZ̀[UXTOUgOiUXfO[UO
VWÒUho_W[WaOUXÒUXXẀ[Wap

IJKLMLMLKOi Ŵ]ORbVT[Z][\Z_OQUho_W[\U]ÔZTOVWW]OZ̀ \̂WYWaqOPQROT̂Z__O\]gUXhO[̂WOrj]WXOZVUb[O[̂WOVZ_Z]̀WOUgO[̂WO
QU][XZ̀[ORbhOXWhZ\]\]sO[UOVWOoZ\aOWZ̀ ÔUgO[̂WOQU][XZ̀[UXTqO\]̀_ba\]sO[̂WOZhUb][O[UOVWOXW[Z\]WaOgXUhO[̂WOQU][XZ̀[O
RbhqO\gOZ]nqOgUXOg\]Z_ÒUho_W[\U]OUXÒUXXẀ[\U]OUgO[̂WOiUXfp

IJKLMLMLtOPQROT̂Z__OgUXjZXaO[UO[̂WOrj]WXO[̂WOgU__Uj\]sO\]gUXhZ[\U]OXẀW\YWaOgXUhO[̂WOQU][XZ̀[UXTuOcdeÒU]TW][OUgO
TbXW[nOUXOTbXW[\WTqO\gOZ]nqO[UOXWab̀[\U]O\]OUXOoZX[\Z_OXW_WZTWOUgOXW[Z\]ZsWOUXO[̂WOhZf\]sOUgOg\]Z_OoZnhW][vOcmeOZgg\aZY\[TqO
XẀW\o[TqOXW_WZTWTOZ]aOjZ\YWXTOUgO_\W]TqOUXOVU]aTO\]aWh]\gn\]sO[̂WOrj]WXOZsZ\]T[O_\W]TvOZ]aOcweOZ]nOU[̂WXO
aÙbhW][Z[\U]OXWkb\XWaOUgO[̂WOQU][XZ̀[UXTOb]aWXO[̂WOQU][XZ̀[OlÙbhW][Tp

IJKLMLMLxOyoU]OXWkbWT[OUgO[̂WOrj]WXqOZ]aOoX\UXO[UO[̂WOWzo\XZ[\U]OUgOU]WOnWZXOgXUhO[̂WOaZ[WOUgORbVT[Z][\Z_OQUho_W[\U]qO
PQROT̂Z__qOj\[̂Ub[OZaa\[\U]Z_ÒUhoW]TZ[\U]qÒU]ab̀[OZOhWW[\]sOj\[̂O[̂WOrj]WXO[UOXWY\WjO[̂WOgZ̀\_\[nOUoWXZ[\U]TOZ]aO
oWXgUXhZ]̀Wp

{|}~���JtJJJ{��~}~��{�J��|�~���
IJtL�J������������������������������������OZXWO\]̀_baWaO\]OPQRSTO�ZT\̀ORWXY\̀WTO\gO\aW][\g\WaOZTOPQRSTOXWToU]T\V\_\[npO
r[̂WXOZaa\[\U]Z_OTWXY\̀WTOhZnOVWOXWkb\XWaOgUXO[̂WO�XU�Ẁ[O[̂Z[OZXWO]U[OVW\]sOoXUY\aWaOZTOoZX[OUgOPQRSTO�ZT\̀ORWXY\̀WTpO
PQROT̂Z__OoXUY\aWO[̂WOU[̂WXO_\T[WaO�aa\[\U]Z_ORWXY\̀WTOc_\T[OZTO�U[O�XUY\aWaeO\]O[̂WO[ZV_WOVW_UjOZTOPQRSTOXWToU]T\V\_\[nqO
\gOhb[bZ__nOZsXWWaOboU]O\]OjX\[\]sqOZ]aO[̂WOrj]WXOT̂Z__ÒUhoW]TZ[WOPQROgUXOTb̀ Ô�aa\[\U]Z_ORWXY\̀WTOZTOoXUY\aWaO\]O
[̂\TO�sXWWhW][pOy]_WTTOU[̂WXj\TWOToẀ\g\̀Z__nOZaaXWTTWaO\]O[̂\TO�sXWWhW][qO\gO]W\[̂WXO[̂WOrj]WXO]UXOPQRO\TO
aWT\s]Z[WaqO[̂WOoZX[\WTOZsXWWO[̂Z[O[̂WO_\T[WaO�aa\[\U]Z_O�
RWXY\̀WO\TO]U[OVW\]sOoXUY\aWaOgUXO[̂WO�XU�Ẁ[p

{  ¡¢¡£¤¥¦J�§̈©¡ª§« |§«¬£¤«¡­¡¦¡¢®
°̄±²³́µ¶·̧¹́º¹́»º¼́½¹º¾¿À̧ÀÁ

IJtL�L�L� �TT\T[Z]̀WOj\[̂OTW_Ẁ[\U]OUgOQU]T[Xb̀[\U]OÂZ]ZsWX PQROO

IJtL�L�LN �XUsXZhh\]s PQR

IJtL�L�LK Âb_[\o_WOoXW_\h\]ZXnOaWT\s]T PQR

IJtL�L�Lt ÂWZTbXWaOaXZj\]sT PQR

IJtL�L�Lx Ãz\T[\]sOgZ̀\_\[\WTOTbXYWnT rj]WX

IJtL�L�LM R\[WOWYZ_bZ[\U]OZ]aOo_Z]]\]s PQR

IJtL�L�LÄ �b\_a\]sOP]gUXhZ[\U]OÂUaW_OhZ]ZsWhW][OXWToU]T\V\_\[\WT �U[O�XUY\aWa

IJtL�L�LÅ lWYW_UohW][OUgO�b\_a\]sOP]gUXhZ[\U]OÂUaW_TOgUXOoUT[O
Ù]T[Xb̀[\U]ObTW

�U[O�XUY\aWa

IJtL�L�LÆ Q\Y\_OW]s\]WWX\]s PQR

IJtL�L�L�Ç ÈZ]aT̀ZoWOaWT\s] PQR

IJtL�L�L�� �X̀̂ \[Ẁ[bXZ_O\][WX\UXOaWT\s] PQR

IJtL�L�L�N ÉZ_bWOZ]Z_nT\T PQR

IJtL�L�L�K QUT[OWT[\hZ[\]s PQR

IJtL�L�L�t r]ÊT\[WOoXU�Ẁ[OXWoXWTW][Z[\U] PQR

IJtL�L�L�x QU]gUXhWaOaÙbhW][TOgUXÒU]T[Xb̀[\U] �U[O�XUY\aWa

IJtL�L�L�M �TÊaWT\s]WaOXẀUXaOaXZj\]sT PQR

IJtL�L�L�Ä �TỀU]T[Xb̀[WaOXẀUXaOaXZj\]sT QU][XZ̀[UX

IJtL�L�L�Å �UT[ÊÙ b̀oZ]̀nOWYZ_bZ[\U] �U[O�XUY\aWa

IJtL�L�L�Æ ËZ̀\_\[nOTbooUX[OTWXY\̀WT �U[O�XUY\aWa

IJtL�L�LNÇ ÌW]Z][ÊXW_Z[WaOTWXY\̀WT �U[O�XUY\aWa

IJtL�L�LN� PQRSTÒUUXa\]Z[\U]OUgO[̂WOrj]WXSTÒU]Tb_[Z][T PQR

IJtL�L�LNN ÌW_ẀUhhb]\̀Z[\U]TÍaZ[ZOaWT\s] PQR
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IJKLMLMLNO PQRSTUVWXQYZ[SZVU\]XZ]̂X_[Z]]U]̀ a\VXbT\YÛQ̂

IJKLMLMLNK c\ddUeeU\]U]̀ fcP

IJKLMLMLNg PSeVZU]Zh[QXbT\iQRVXPQTYURQeX_STeSZ]VXV\XPQRVU\]Xjklkm a\VXbT\YÛQ̂

IJKLMLMLNn oUeV\TURX_TQeQTYZVU\] a\VXbT\YÛQ̂

IJKLMLMLNp qST]UVSTQrXsST]UetU]̀erXZ]̂XQuSU_dQ]VX̂QeÙ] a\VXbT\YÛQ̂

IJKLMLMLNv wVtQTXeQTYURQeX_T\YÛQ̂XhWXe_QRUZ[VWXc\]eS[VZ]Ve a\VXbT\YÛQ̂

IJKLMLMLNx wVtQTXPS__[QdQ]VZ[XPQTYURQe a\VXbT\YÛQ̂

XX
XX

yz{|{}|{~�����������
y�{������������
yz{|{}|{~�����������
IJKLNJ�̂ ÛVU\]Z[XPQTYURQeXdZWXhQX_T\YÛQ̂XZsVQTXQ�QRSVU\]X\sXVtUeX�̀TQQdQ]VrXUsXdSVSZ[[WXZ̀TQQ̂XS_\]XU]X�TUVU]̀rX
�UVt\SVXU]YZ[ÛZVU]̀XVtQX�̀TQQdQ]VkXfcPXetZ[[X]\VUsWXVtQXw�]QTXU]X�TUVU]̀X\sXVtQX]QQ̂Xs\TXVtQX�̂ ÛVU\]Z[XPQTYURQeX_TU\TX
V\X_T\YÛU]̀XeSRtXeQTYURQekXXfsXVtQXw�]QTX̂QQdeXVtZVXZ[[X\TXZX_ZTVX\sXeSRtX�̂ ÛVU\]Z[XPQTYURQeXZTQX]\VXTQuSUTQ̂rXVtQX
w�]QTXetZ[[X̀UYQX_T\d_VX�TUVVQ]X]\VURQXV\XfcPrXZ]̂XfcPXetZ[[XtZYQX]\X\h[ÙZVU\]XV\X_T\YÛQXVt\eQXeQTYURQekX��RQ_VXs\TX
eQTYURQeXTQuSUTQ̂X̂SQXV\XVtQXe\[QXsZS[VX\sXfcPrXZ]WX�̂ ÛVU\]Z[XPQTYURQeX_T\YÛQ̂XU]XZRR\T̂Z]RQX�UVtXVtUeXPQRVU\]Xjk�X
etZ[[XQ]VUV[QXfcPXV\XR\d_Q]eZVU\]X_STeSZ]VXV\XVtUeX�̀TQQdQ]Vk

IJKLNLMX�_\]XTQR\̀]U�U]̀XVtQX]QQ̂XV\X_QTs\TdXVtQXs\[[\�U]̀X�̂ ÛVU\]Z[XPQTYURQerXfcPXetZ[[X]\VUsWXVtQXw�]QTX�UVtX
TQZe\]Zh[QX_T\d_V]QeeXZ]̂XQ�_[ZU]XVtQXsZRVeXZ]̂XRUTRSdeVZ]RQeX̀UYU]̀XTUeQXV\XVtQX]QQ̂kXfcPXetZ[[X]\VX_T\RQQ̂XV\X
_T\YÛQXVtQXs\[[\�U]̀X�̂ ÛVU\]Z[XPQTYURQeXS]VU[XfcPXTQRQUYQeXVtQXw�]QT�eX�TUVVQ]XZSVt\TU�ZVU\]�

LM PQTYURQeX]QRQeeUVZVQ̂XhWXZXRtZ]̀QXU]XVtQXf]UVUZ[Xf]s\TdZVU\]rX_TQYU\SeXU]eVTSRVU\]eX\TXZ__T\YZ[eX̀UYQ]XhWX
VtQXw�]QTrX\TXZXdZVQTUZ[XRtZ]̀QXU]XVtQXbT\iQRVXU]R[ŜU]̀XeU�QrXuSZ[UVWrXR\d_[Q�UVWrXVtQXw�]QT�eX
eRtQ̂S[QX\TXhŜ Q̀VXs\TXc\eVX\sXVtQX�\T�rX\TX_T\RSTQdQ]VX\TX̂Q[UYQTWXdQVt\̂�

LN PQTYURQeX]QRQeeUVZVQ̂XhWXQ]ZRVdQ]VX\TXTQYUeU\]X\sXR\̂QerX[Z�erX\TXTQ̀S[ZVU\]erXU]R[ŜU]̀XRtZ]̀U]̀X\TX
Q̂UVU]̀X_TQYU\Se[WX_TQ_ZTQ̂Xf]eVTSdQ]VeX\sXPQTYURQX�

LO ctZ]̀U]̀X\TXQ̂UVU]̀X_TQYU\Se[WX_TQ_ZTQ̂Xf]eVTSdQ]VeX\sXPQTYURQX]QRQeeUVZVQ̂XhWX\ssURUZ[XU]VQT_TQVZVU\]eX
\sXZ__[URZh[QXR\̂QerX[Z�eX\TXTQ̀S[ZVU\]eXVtZVXZTQXQUVtQTX�Z�XR\]VTZTWXV\Xe_QRUsURXU]VQT_TQVZVU\]eXhWXVtQX
Z__[URZh[QXZSVt\TUVUQeXtZYU]̀XiSTUêURVU\]XdẐQX_TU\TXV\XVtQXUeeSZ]RQX\sXVtQXhSU[̂U]̀X_QTdUVrX\TX�h�X
R\]VTZTWXV\XTQuSUTQdQ]VeX\sXVtQXf]eVTSdQ]VeX\sXPQTYURQX�tQ]XVt\eQXf]eVTSdQ]VeX\sXPQTYURQX�QTQX
_TQ_ZTQ̂XU]XZRR\T̂Z]RQX�UVtXVtQXZ__[URZh[QXeVZ]̂ZT̂X\sXRZTQ�

LK PQTYURQeX]QRQeeUVZVQ̂XhWX̂QRUeU\]eX\sXVtQXw�]QTX]\VXTQ]̂QTQ̂XU]XZXVUdQ[WXdZ]]QTX\TXZ]WX\VtQTXsZU[STQX\sX
_QTs\TdZ]RQX\]XVtQX_ZTVX\sXVtQXw�]QTX\TXVtQXw�]QT�eX\VtQTXR\]eS[VZ]VeX\TXR\]VTZRV\Te�

Lg bTQ_ZTU]̀X̂ÙUVZ[Xd\̂Q[eX\TX\VtQTX̂QeÙ]X̂\RSdQ]VZVU\]Xs\TXVTZ]edUeeU\]XV\XVtQXw�]QT�eXR\]eS[VZ]VeX
Z]̂XR\]VTZRV\TerX\TXV\X\VtQTXw�]QT�ZSVt\TU�Q̂XTQRU_UQ]Ve�

Ln bTQ_ZTZVU\]X\sX̂QeÙ]XZ]̂X̂\RSdQ]VZVU\]Xs\TXZ[VQT]ZVQXhÛX\TX_T\_\eZ[XTQuSQeVeX_T\_\eQ̂XhWXVtQXw�]QT�
Lp bTQ_ZTZVU\]Xs\TrXZ]̂XZVVQ]̂Z]RQXZVrXZX_Sh[URX_TQeQ]VZVU\]rXdQQVU]̀X\TXtQZTU]̀�X
Lv bTQ_ZTZVU\]Xs\TrXZ]̂XZVVQ]̂Z]RQXZVrXZX̂Ue_SVQXTQe\[SVU\]X_T\RQQ̂U]̀X\TX[Q̀Z[X_T\RQQ̂U]̀rXQ�RQ_VX�tQTQX

fcPXUeX_ZTVWXVtQTQV\�
Lx �YZ[SZVU\]X\sXVtQXuSZ[UsURZVU\]eX\sXQ]VUVUQeX_T\YÛU]̀XhÛeX\TX_T\_\eZ[e�
LM� c\]eS[VZVU\]XR\]RQT]U]̀XTQ_[ZRQdQ]VX\sX�\T�XTQeS[VU]̀XsT\dXsUTQX\TX\VtQTXRZSeQX̂STU]̀XR\]eVTSRVU\]�X\T
LMM �eeUeVZ]RQXV\XVtQXf]UVUZ[X�QRUeU\]X�Z�QTrXUsX\VtQTXVtZ]XfcPk

IJKLNLNX�\XZY\ÛX̂Q[ZWXU]XVtQXc\]eVTSRVU\]XbtZeQrXfcPXetZ[[X_T\YÛQXVtQXs\[[\�U]̀X�̂ ÛVU\]Z[XPQTYURQerX]\VUsWXVtQX
w�]QTX�UVtXTQZe\]Zh[QX_T\d_V]QeerXZ]̂XQ�_[ZU]XVtQXsZRVeXZ]̂XRUTRSdeVZ]RQeX̀UYU]̀XTUeQXV\XVtQX]QQ̂kXfsrXS_\]XTQRQU_VX\sX
fcP�eX]\VURQrXVtQXw�]QTX̂QVQTdU]QeXVtZVXZ[[X\TX_ZTVeX\sXVtQXeQTYURQeXZTQX]\VXTQuSUTQ̂rXVtQXw�]QTXetZ[[X̀UYQX_T\d_VX
�TUVVQ]X]\VURQXV\XfcPX\sXVtQXw�]QT�eX̂QVQTdU]ZVU\]kX�tQXw�]QTXetZ[[XR\d_Q]eZVQXfcPXs\TXVtQXeQTYURQeX_T\YÛQ̂X_TU\TX
V\XfcP�eXTQRQU_VX\sXVtQXw�]QT�eX]\VURQ�

LM �QYUQ�U]̀XZXc\]VTZRV\T�eXeShdUVVZ[X\SVX\sXeQuSQ]RQXsT\dXVtQXbT\iQRVXeShdUVVZ[XeRtQ̂S[QXZ__T\YQ̂XhWX
fcP�
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IJ KLMNOPQRPSTUOTUVLTWOPUXYZUOXM[TXL\]LMUMT̂OXTRP̂OX_YUROPTUVYUTYXLTPOUTNXLNYXLQTRPTYZZOXQYPZLT̀RUVTUVLT
WOPUXYZUTaOZ]_LPUMTOXT̀VLXLTM]ZVTRP̂OX_YUROPTRMTYbYRcYdcLTUOTUVLTWOPUXYZUOXMT̂XO_TYTZYXL̂]cTMU]QeTYPQT
ZO_NYXRMOPTÔTUVLTWOPUXYZUTaOZ]_LPUMfT̂RLcQTZOPQRUROPMfTOUVLXTg̀ PLXhNXObRQLQTRP̂OX_YUROPfT
WOPUXYZUOXhNXLNYXLQTZOOXQRPYUROPTQXỲRPSMfTOXTNXROXTiXOjLZUTZOXXLMNOPQLPZLTOXTQOZ]_LPUYUROPk

Il iXLNYXRPSTWVYPSLTgXQLXMfTYPQTWOPMUX]ZUROPTWVYPSLTaRXLZURbLMTUVYUTXL\]RXLTLbYc]YUROPTÔTWOPUXYZUOXM[T
NXONOMYcMTYPQTM]NNOXURPSTQYUYfTOXTUVLTNXLNYXYUROPTOXTXLbRMROPTÔTmPMUX]_LPUMTÔTnLXbRZLk

Io pbYc]YURPSTYPTLqULPMRbLTP]_dLXTÔTWcYR_MTYMTUVLTmPRURYcTaLZRMROPTrYsLXkTOX
It pbYc]YURPSTM]dMURU]UROPMTNXONOMLQTdeTUVLTg̀ PLXfTOXTWOPUXYZUOXMTYPQT_YsRPSTM]dML\]LPUTXLbRMROPMTUOT

mPMUX]_LPUMTÔTnLXbRZLTXLM]cURPSTUVLXL̂XO_u

vwoIJIlTmWnTMVYccTNXObRQLTWOPMUX]ZUROPTiVYMLTnLXbRZLMTLqZLLQRPSTUVLTcR_RUMTMLUT̂OXUVTdLcÒTYMTxQQRUROPYcTnLXbRZLMuT
yVLPTUVLTcR_RUMTdLcÒTYXLTXLYZVLQfTmWnTMVYccTPOUR̂eTUVLTg̀ PLXz

I{ |VRXUeT}~��TbRMRUMTUOTUVLTMRULTdeTUVLTQLMRSPTULY_TObLXTUVLTQ]XYUROPTÔTUVLTiXOjLZUTQ]XRPSTZOPMUX]ZUROPu
IJ KLYMOPYdcLTOdMLXbYUROPMT̂OXTYPeTNOXUROPTÔTUVLTyOXsTUOTQLULX_RPLT̀VLUVLXTM]ZVTNOXUROPTÔTUVLTyOXsTRMT

M]dMUYPURYcceTZO_NcLULTRPTYZZOXQYPZLT̀RUVTUVLTXL\]RXL_LPUMTÔTUVLTWOPUXYZUTaOZ]_LPUMu
Il KLYMOPYdcLTOdMLXbYUROPMT̂OXTYPeTNOXUROPTÔTUVLTyOXsTUOTQLULX_RPLT̂RPYcTZO_NcLUROPu

vwoIJIoTpqZLNUT̂OXTMLXbRZLMTXL\]RXLQT]PQLXTnLZUROPT~u�u�u�TYPQTUVOMLTMLXbRZLMTUVYUTQOTPOUTLqZLLQTUVLTcR_RUMTMLUT̂OXUVTRPT
nLZUROPT�u�u~fTWOPMUX]ZUROPTiVYMLTnLXbRZLMTNXObRQLQT_OXLTUVYPT��TQYeMTŶULXT}��TUVLTQYULTÔTn]dMUYPURYcTWO_NcLUROPTÔT
UVLTyOXsfTOXT}��TUVLTRPRURYcTQYULTÔTn]dMUYPURYcTWO_NcLUROPTRQLPUR̂RLQTRPTUVLTYSXLL_LPUTdLÙLLPTUVLTg̀ PLXTYPQT
WOPUXYZUOXfT̀VRZVLbLXTRMTLYXcRLXfTMVYccTdLTZO_NLPMYULQTYMTxQQRUROPYcTnLXbRZLMTUOTUVLTLqULPUTmWnTRPZ]XMTYQQRUROPYcTZOMUT
RPTNXObRQRPSTUVOMLTWOPMUX]ZUROPTiVYMLTnLXbRZLMu

vwoIJItTm̂TUVLTMLXbRZLMTZObLXLQTdeTUVRMTxSXLL_LPUTVYbLTPOUTdLLPTZO_NcLULQTdeT���������fTUVXO]SVTPOT̂Y]cUTÔTmWnfT
LqULPMROPTÔTmWn[MTMLXbRZLMTdLeOPQTUVYUTUR_LTMVYccTdLTZO_NLPMYULQTYMTxQQRUROPYcTnLXbRZLMu

�������wtwww�������w����������������
vwtI{T�PcLMMTOUVLX̀RMLTNXObRQLQT̂OXT]PQLXTUVRMTxSXLL_LPUfTUVLTg̀ PLXTMVYccTNXObRQLTRP̂OX_YUROPTRPTYTUR_LceT_YPPLXT
XLSYXQRPSTXL\]RXL_LPUMT̂OXTYPQTcR_RUYUROPMTOPTUVLTiXOjLZUfTRPZc]QRPSTYT̀XRUULPTNXOSXY_T̀VRZVTMVYccTMLUT̂OXUVTUVLT
g̀ PLX[MTOdjLZURbLMfTMZVLQ]cLfTZOPMUXYRPUMTYPQTZXRULXRYfTRPZc]QRPSTMNYZLTXL\]RXL_LPUMTYPQTXLcYUROPMVRNMfT̂cLqRdRcRUefT
LqNYPQYdRcRUefTMNLZRYcTL\]RN_LPUfTMeMUL_MTYPQTMRULTXL\]RXL_LPUMu

vwtIJT|VLTg̀ PLXTMVYccTXLUYRPTYTWOPMUX]ZUROPTrYPYSLXTUOTNXObRQLTMLXbRZLMfTQ]URLMTYPQTXLMNOPMRdRcRURLMTYMTQLMZXRdLQTRPT
xmxTaOZ]_LPUTW�~������fTnUYPQYXQT�OX_TÔTxSXLL_LPUT�LÙLLPTg̀ PLXTYPQTWOPMUX]ZUROPTrYPYSLXTYMTxQbRMLXfTYMT
Y_LPQLQT̂OXTUVLTiXOjLZUu

vwtIlT|VLTg̀ PLXTMVYccTLMUYdcRMVTUVLTg̀ PLX[MTd]QSLUT̂OXTUVLTiXOjLZUfTRPZc]QRPST}��TUVLTd]QSLUT̂OXTUVLTWOMUTÔTUVLTyOXsT
YMTQL̂RPLQTRPTnLZUROPT�u�kT}��TUVLTg̀ PLX[MTOUVLXTZOMUMkTYPQT}~�TXLYMOPYdcLTZOPURPSLPZRLMTXLcYULQTUOTYccTÔTUVLMLTZOMUMuT
|VLTg̀ PLXTMVYccT]NQYULTUVLTg̀ PLX[MTd]QSLUT̂OXTUVLTiXOjLZUTYMTPLZLMMYXeTUVXO]SVO]UTUVLTQ]XYUROPTÔTUVLTiXOjLZUT]PURcT
R̂PYcTZO_NcLUROPuTm̂TUVLTg̀ PLXTMRSPR̂RZYPUceTRPZXLYMLMTOXTQLZXLYMLMTUVLTg̀ PLX[MTd]QSLUT̂OXTUVLTWOMUTÔTUVLTyOXsfTUVLT
g̀ PLXTMVYccTPOUR̂eTmWnuT|VLTg̀ PLXTYPQTmWnTMVYccTUVLXLŶULXTYSXLLTUOTYTZOXXLMNOPQRPSTZVYPSLTRPTUVLTiXOjLZU[MTMZONLT
YPQT\]YcRUeu

vwtIlI{T|VLTg̀ PLXTYZsPÒcLQSLMTUVYUTYZZLcLXYULQfTNVYMLQTOXT̂YMUhUXYZsTMZVLQ]cRPSTNXObRQLMTYTdLPL̂RUfTd]UTYcMOTZYXXRLMT
R̀UVTRUTYMMOZRYULQTXRMsMuTn]ZVTXRMsMTRPZc]QLTUVLTg̀ PLXTRPZ]XXRPSTZOMUMT̂OXTmWnTUOTZOOXQRPYULTYPQTXLQLMRSPTNOXUROPMTÔTUVLT
iXOjLZUTŶ̂LZULQTdeTNXOZ]XRPSTOXTRPMUYccRPSTLcL_LPUMTÔTUVLTiXOjLZUTNXROXTUOTUVLTZO_NcLUROPTÔTYccTXLcLbYPUTWOPMUX]ZUROPT
aOZ]_LPUMfTYPQTZOMUMT̂OXTUVLTWOPUXYZUOXMTUOTXL_ObLTYPQTXLNcYZLTNXLbRO]MceTRPMUYccLQTyOXsuTm̂TUVLTg̀ PLXTMLcLZUMT
YZZLcLXYULQfTNVYMLQTOXT̂YMUhUXYZsTMZVLQ]cRPSfTUVLTg̀ PLXTYSXLLMTUOTRPZc]QLTRPTUVLTd]QSLUT̂OXTUVLTiXOjLZUTM]̂̂RZRLPUT
ZOPURPSLPZRLMTUOTZObLXTM]ZVTZOMUMu

vwtIoT|VLTg̀ PLXTMVYccTRQLPUR̂eTYTXLNXLMLPUYURbLTY]UVOXR�LQTUOTYZUTOPTUVLTg̀ PLX[MTdLVYĉT̀RUVTXLMNLZUTUOTUVLTiXOjLZUuT|VLT
g̀ PLXTMVYccTXLPQLXTQLZRMROPMTYPQTYNNXObLTmWn[MTM]d_RUUYcMTRPTYTUR_LceT_YPPLXTRPTOXQLXTUOTYbORQT]PXLYMOPYdcLTQLcYeTRPT
UVLTOXQLXceTYPQTML\]LPURYcTNXOSXLMMTÔTmWn[MTMLXbRZLMu

vwtItT|VLTg̀ PLXTMVYccT̂]XPRMVTM]XbLeMTUOTQLMZXRdLTNVeMRZYcTZVYXYZULXRMURZMfTcLSYcTcR_RUYUROPMTYPQT]URcRUeTcOZYUROPMT̂OXTUVLT
MRULTÔTUVLTiXOjLZUfTYPQTYT̀XRUULPTcLSYcTQLMZXRNUROPTÔTUVLTMRULuT|VLTM]XbLeMTYPQTcLSYcTRP̂OX_YUROPTMVYccTRPZc]QLfTYMT
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IJJKLMINKOPQRSITOUQIVTQKLVOUQWXQUYSOOYUPQIKKOZUPQJI[O\OVYUQIVTQIT]WLVLVRQJSWJOSYZQIVTQUYŜMŶSOU_QTOULRVIYOTQ̀OYKIVTU_Q
IT]IMOVYQTSILVIRO_QSLRaYUbWXb̀IZPQSOUYSLMYLWVUPQOIUO\OVYUPQOVMSWIMa\OVYUPQcWVLVRPQTOOTQSOUYSLMYLWVUPQNŴVTISLOUQIVTQ
MWVYŴSUQWXQYaOQULYO_QKWMIYLWVUPQTL\OVULWVUPQIVTQWYaOSQVOMOUUISZQTIYIQ̀LYaQSOUJOMYQYWQOdLUYLVRQN̂LKTLVRUPQWYaOSQ
L\JSW[O\OVYUQIVTQYSOOU_QIVTQLVXWS\IYLWVQMWVMOSVLVRQI[ILKINKOQ̂YLKLYZQUOS[LMOUQIVTQKLVOUPQNWYaQĴNKLMQIVTQJSL[IYOPQ
INW[OQIVTQNOKẀQRSITOPQLVMK̂TLVRQLV[OSYUQIVTQTOJYaUeQfKKQYaOQLVXWS\IYLWVQWVQYaOQÛS[OZQUaIKKQNOQSOXOSOVMOTQYWQIQgSW]OMYQ
NOVMa\IShe

ijklmQnaOQò VOSQUaIKKQX̂SVLUaQUOS[LMOUQWXQROWYOMaVLMIKQOVRLVOOSUPQ̀aLMaQ\IZQLVMK̂TOQYOUYQNWSLVRUPQYOUYQJLYUPQ
TOYOS\LVIYLWVUQWXQUWLKQNOISLVRQ[IK̂OUPQJOSMWKIYLWVQYOUYUPQO[IK̂IYLWVUQWXQaIcISTŴUQ\IYOSLIKUPQUOLU\LMQ
O[IK̂IYLWVPQRSŴVTQMWSSWULWVQYOUYUQIVTQSOULUYL[LYZQYOUYUPQLVMK̂TLVRQVOMOUUISZQWJOSIYLWVUQXWSQIVYLMLJIYLVRQÛNUWLKQ
MWVTLYLWVUPQ̀LYaQ̀SLYYOVQSOJWSYUQIVTQIJJSWJSLIYOQSOMW\\OVTIYLWVUe

ijklpQnaOQò VOSQUaIKKQJSW[LTOQYaOQq̂JJKO\OVYIKQqOS[LMOUQTOULRVIYOTQIUQYaOQò VOSrUQSOUJWVULNLKLYZQLVQqOMYLWVQsetete

ijkluQvXQYaOQò VOSQLTOVYLXLOTQIQq̂UYILVINKOQoN]OMYL[OQLVQfSYLMKOQtPQYaOQò VOSQUaIKKQX̂KXLKKQLYUQSOUJWVULNLKLYLOUQIUQSOŵLSOTQ
LVQfvfQxWM̂\OVYQyz{|}~z�t�PQq̂UYILVINKOQgSW]OMYUQydaLNLYPQ�WVUYŜMYLWVQ�IVIROSQIUQfT[LUOSQyTLYLWVPQIYYIMaOTQYWQ
YaLUQfRSOO\OVYe

ijkl�QnaOQò VOSQUaIKKQMWWSTLVIYOQYaOQUOS[LMOUQWXQLYUQẀVQMWVÛKYIVYUQ̀LYaQYaWUOQUOS[LMOUQJSW[LTOTQNZQv�qeQ�JWVQv�qrUQ
SOŵOUYPQYaOQò VOSQUaIKKQX̂SVLUaQMWJLOUQWXQYaOQUMWJOQWXQUOS[LMOUQLVQYaOQMWVYSIMYUQNOỲOOVQYaOQò VOSQIVTQYaOQò VOSrUQ
MWVÛKYIVYUeQnaOQò VOSQUaIKKQX̂SVLUaQYaOQUOS[LMOUQWXQMWVÛKYIVYUQWYaOSQYaIVQYaWUOQTOULRVIYOTQIUQYaOQSOUJWVULNLKLYZQWXQ
v�qQLVQYaLUQfRSOO\OVYPQWSQÎYaWSLcOQv�qQYWQX̂SVLUaQYaO\QIUQIVQfTTLYLWVIKQqOS[LMOPQ̀aOVQv�qQSOŵOUYUQÛMaQUOS[LMOUQ
IVTQTO\WVUYSIYOUQYaIYQYaOZQISOQSOIUWVINKZQSOŵLSOTQNZQYaOQUMWJOQWXQYaOQgSW]OMYeQnaOQò VOSQUaIKKQSOŵLSOQYaIYQLYUQ
MWVÛKYIVYUQIVTQMWVYSIMYWSUQ\ILVYILVQLVÛSIVMOPQLVMK̂TLVRQJSWXOUULWVIKQKLINLKLYZQLVÛSIVMOPQIUQIJJSWJSLIYOQYWQYaOQ
UOS[LMOUQWSQ̀WShQJSW[LTOTe

ijkl��QnaOQò VOSQUaIKKQX̂SVLUaQYOUYUPQLVUJOMYLWVUQIVTQSOJWSYUQSOŵLSOTQNZQKÌQWSQYaOQ�WVYSIMYQxWM̂\OVYUPQÛMaQIUQ
UYŜMŶSIKPQ\OMaIVLMIKPQIVTQMaO\LMIKQYOUYUPQYOUYUQXWSQILSQIVTQ̀IYOSQJWKK̂YLWVPQIVTQYOUYUQXWSQaIcISTŴUQ\IYOSLIKUe

ijkl��QnaOQò VOSQUaIKKQX̂SVLUaQIKKQKORIKPQLVÛSIVMOQIVTQIMMŴVYLVRQUOS[LMOUPQLVMK̂TLVRQÎTLYLVRQUOS[LMOUPQYaIYQ\IZQNOQ
SOIUWVINKZQVOMOUUISZQIYQIVZQYL\OQXWSQYaOQgSW]OMYQYWQ\OOYQYaOQò VOSrUQVOOTUQIVTQLVYOSOUYUe

ijkl��QnaOQò VOSQUaIKKQJSW[LTOQJSW\JYQ̀SLYYOVQVWYLMOQYWQv�qQLXQYaOQò VOSQNOMW\OUQÌISOQWXQIVZQXÎKYQWSQTOXOMYQLVQYaOQ
gSW]OMYPQLVMK̂TLVRQOSSWSUPQW\LUULWVUQWSQLVMWVULUYOVMLOUQLVQv�qrUQvVUYŜ\OVYUQWXQqOS[LMOe

ijkl��QnaOQò VOSQUaIKKQMW\\̂ VLMIYOQ̀LYaQYaOQ�WVYSIMYWSUQIVTQv�qQINŴYQ\IYYOSUQISLULVRQŴYQWXQWSQSOKIYLVRQYWQYaOQ
�WVYSIMYQxWM̂\OVYUeQnaOQò VOSQUaIKKQJSW\JYKZQVWYLXZQv�qQWXQYaOQÛNUYIVMOQWXQIVZQTLSOMYQMW\\̂ VLMIYLWVUQNOỲOOVQ
YaOQò VOSQIVTQYaOQ�WVYSIMYWSUQWYaOS̀LUOQSOKIYLVRQYWQYaOQgSW]OMYeQ�W\\̂ VLMIYLWVUQNZQIVTQ̀LYaQv�qrUQMWVÛKYIVYUQUaIKKQ
NOQYaSŴRaQv�qe

ijkl��Q�OXWSOQOdOM̂YLVRQYaOQ�WVYSIMYUQXWSQ�WVUYŜMYLWVPQYaOQò VOSQUaIKKQMWWSTLVIYOQv�qrUQT̂YLOUQIVTQSOUJWVULNLKLYLOUQ
UOYQXWSYaQLVQYaOQ�WVYSIMYUQXWSQ�WVUYŜMYLWVQ̀LYaQv�qrUQUOS[LMOUQUOYQXWSYaQLVQYaLUQfRSOO\OVYeQnaOQò VOSQUaIKKQJSW[LTOQ
v�qQIQMWJZQWXQYaOQOdOM̂YOTQIRSOO\OVYUQNOỲOOVQYaOQò VOSQIVTQ�WVYSIMYWSUPQLVMK̂TLVRQYaOQ�OVOSIKQ�WVTLYLWVUQWXQYaOQ
�WVYSIMYUQXWSQ�WVUYŜMYLWVe

ijkl�kQnaOQò VOSQUaIKKQJSW[LTOQv�qQIMMOUUQYWQYaOQgSW]OMYQULYOQJSLWSQYWQMW\\OVMO\OVYQWXQYaOQ�WShQIVTQUaIKKQWNKLRIYOQ
YaOQ�WVYSIMYWSUQYWQJSW[LTOQv�qQIMMOUUQYWQYaOQ�WShQ̀aOSO[OSQLYQLUQLVQJSOJISIYLWVQWSQJSWRSOUUe

ijkl�mQ�LYaLVQt|QTIZUQIXYOSQSOMOLJYQWXQIQ̀SLYYOVQSOŵOUYQXSW\Qv�qPQYaOQò VOSQUaIKKQX̂SVLUaQYaOQSOŵOUYOTQLVXWS\IYLWVQIUQ
VOMOUUISZQIVTQSOKO[IVYQXWSQv�qQYWQO[IK̂IYOPQRL[OQVWYLMOQWXPQWSQOVXWSMOQKLOVQSLRaYUe

�������jmjjj����j��j���j����
ijml�Q�WSQĴSJWUOUQWXQYaLUQfRSOO\OVYPQYaOQ�WUYQWXQYaOQ�WShQUaIKKQNOQYaOQYWYIKQMWUYQYWQYaOQò VOSQYWQMWVUYŜMYQIKKQ
OKO\OVYUQWXQYaOQgSW]OMYQTOULRVOTQWSQUJOMLXLOTQNZQv�qQIVTQUaIKKQLVMK̂TOQYaOQ�WVYSIMYWSUrQROVOSIKQMWVTLYLWVUQMWUYUPQ
W[OSaOITQIVTQJSWXLYeQnaOQ�WUYQWXQYaOQ�WShQIKUWQLVMK̂TOUQYaOQSOIUWVINKOQ[IK̂OQWXQKINWSPQ\IYOSLIKUPQIVTQOŵLJ\OVYPQ
TWVIYOTQYWPQWSQWYaOS̀LUOQX̂SVLUaOTQNZPQYaOQò VOSeQnaOQ�WUYQWXQYaOQ�WShQTWOUQVWYQLVMK̂TOQYaOQMW\JOVUIYLWVQWXQv�q_QYaOQ
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IJKLKMJNMLOPMQRSTUMVWXOLKYJNYZR[UMNWSRSIWSXUMJVMIJSLWSXPSIWPKMNJVMIORSXPKMWSMLOPM\JV]̂MJVMJLOPVMIJKLKMLORLMRVPMLOPM
VPK_JSKẀWQWL[MJNMLOPMaZSPVb

cdefgMhOPMaZSPViKM̀jTXPLMNJVMLOPMkJKLMJNMLOPM\JV]MWKM_VJlWTPTMWSMmSWLWRQMmSNJVnRLWJSUMRSTMKORQQM̀PMRTojKLPTMLOVJjXOJjLM
LOPMpVJoPILMRKMVPqjWVPTMjSTPVMrPILWJSKMsbtMRSTMubvbMwlRQjRLWJSKMJNMLOPMaZSPViKM̀jTXPLMNJVMLOPMkJKLMJNMLOPM\JV]M
VP_VPKPSLMmkriKMojTXnPSLMRKMRM_VJNPKKWJSRQMPSXWSPPVbMmLMWKMVPIJXSWxPTUMOJZPlPVUMLORLMSPWLOPVMmkrMSJVMLOPMaZSPVMORKM
IJSLVJQMJlPVMLOPMIJKLMJNMQR̀JVUMnRLPVWRQKUMJVMPqjW_nPSL̂MLOPMkJSLVRILJViKMnPLOJTKMJNMTPLPVnWSWSXM̀WTM_VWIPK̂MJVM
IJn_PLWLWlPM̀WTTWSXUMnRV]PLUMJVMSPXJLWRLWSXMIJSTWLWJSKbMyIIJVTWSXQ[UMmkrMIRSSJLMRSTMTJPKMSJLMZRVVRSLMJVMVP_VPKPSLM
LORLM̀WTKMJVMSPXJLWRLPTM_VWIPKMZWQQMSJLMlRV[MNVJnMLOPMaZSPViKM̀jTXPLMNJVMLOPMkJKLMJNMLOPM\JV]UMJVMNVJnMRS[MPKLWnRLPMJNM
LOPMkJKLMJNMLOPM\JV]UMJVMPlRQjRLWJSUM_VP_RVPTMJVMRXVPPTMLJM̀[Mmkrb

cdefzMmSLPSLWJSRQQ[MJnWLLPTMRKMWLMWKMSJLMR__QWIR̀QPb

cdefzf{dmSM_VP_RVWSXMPKLWnRLPKMJNMLOPMkJKLMJNM\JV]UMmkrMKORQQM̀PM_PVnWLLPTMLJMWSIQjTPMIJSLWSXPSIWPKMNJVMTPKWXSUM̀WTTWSXUM
RSTM_VWIPMPKIRQRLWJŜMLJMTPLPVnWSPMZORLMnRLPVWRQKUMPqjW_nPSLUMIJn_JSPSLMK[KLPnKUMRSTML[_PKMJNMIJSKLVjILWJSMRVPMLJM̀PM
WSIQjTPTMWSMLOPMkJSLVRILM|JIjnPSLK̂MLJMVPIJnnPSTMVPRKJSR̀QPMRTojKLnPSLKMWSMLOPM_VJXVRnMRSTMKIJ_PMJNMLOPMpVJoPIL̂M
RSTMLJMWSIQjTPMTPKWXSMRQLPVSRLPKMRKMnR[M̀PMSPIPKKRV[MLJMRTojKLMLOPMPKLWnRLPTMkJKLMJNMLOPM\JV]MLJMnPPLMLOPMaZSPViKM
j̀TXPLbMMmkriKMPKLWnRLPMJNMLOPMkJKLMJNMLOPM\JV]MKORQQM̀PM̀RKPTMJSMIjVVPSLMRVPRUMlJQjnPMJVMKWnWQRVMIJSIP_LjRQMPKLWnRLWSXM
LPIOSWqjPKbMmNMLOPMaZSPVMVPqjWVPKMRMTPLRWQPTMPKLWnRLPMJNMLOPMkJKLMJNMLOPM\JV]UMmkrMKORQQM_VJlWTPMRSTM̀PMIJn_PSKRLPTM
NJVMKjIOMRSMPKLWnRLPMRKMRSMyTTWLWJSRQMrPVlWIPMjSTPVMLOWKMyXVPPnPSLb

cdef}MmNUMLOVJjXOMSJMNRjQLMJNMmkrUMLOPMpVJIjVPnPSLMpORKPMORKMSJLMIJnnPSIPTMZWLOWSM~�MTR[KMRNLPVMmkrMKj̀nWLKMLOPM
kJSKLVjILWJSM|JIjnPSLKMLJMLOPMaZSPVUMLOPMaZSPViKM̀jTXPLMNJVMLOPMkJKLMJNMLOPM\JV]MKORQQM̀PMRTojKLPTMLJMVPNQPILM
IORSXPKMWSMLOPMXPSPVRQMQPlPQMJNM_VWIPKMWSMLOPMR__QWIR̀QPMIJSKLVjILWJSMnRV]PLb

cdef�MmNMRLMRS[MLWnPMmkriKMPKLWnRLPMJNMLOPMkJKLMJNMLOPM\JV]MP�IPPTKMLOPMaZSPViKM̀jTXPLMNJVMLOPMkJKLMJNMLOPM\JV]UM
��������������������
mkrMKORQQMnR]PMR__VJ_VWRLPMVPIJnnPSTRLWJSKMLJMLOPMaZSPVMLJMRTojKLMLOPMpVJoPILiKMKWxPUMqjRQWL[UMJVM̀jTXPLMNJVMLOPMkJKLM
JNMLOPM\JV]UMRSTMLOPMaZSPVMKORQQMIJJ_PVRLPMZWLOMmkrMWSMnR]WSXMKjIOMRTojKLnPSLKb

cdefeMmNMLOPMaZSPViKM̀jTXPLMNJVMLOPMkJKLMJNMLOPM\JV]MRLMLOPMIJSIQjKWJSMJNMLOPMkJSKLVjILWJSM|JIjnPSLKMpORKPMrPVlWIPKM
WKMP�IPPTPTM̀[MLOPMQJZPKLM̀JSRMNWTPM̀WTMJVMSPXJLWRLPTM_VJ_JKRQUMLOPMaZSPVMKORQQ�

f{ XWlPMZVWLLPSMR__VJlRQMJNMRSMWSIVPRKPMWSMLOPM̀jTXPLMNJVMLOPMkJKLMJNMLOPM\JV]̂
fg RjLOJVWxPMVP̀WTTWSXMJVMVPSPXJLWRLWSXMJNMLOPMpVJoPILMZWLOWSMRMVPRKJSR̀QPMLWnP̂
fz LPVnWSRLPMWSMRIIJVTRSIPMZWLOMLOWKMyXVPPnPSL̂
f} WSMIJSKjQLRLWJSMZWLOMmkrUMVPlWKPMLOPMpVJoPILM_VJXVRnUMKIJ_PUMJVMqjRQWL[MRKMVPqjWVPTMLJMVPTjIPMLOPMkJKLMJNM

LOPM\JV]̂MJVU
f� Wn_QPnPSLMRS[MJLOPVMnjLjRQQ[MRIIP_LR̀QPMRQLPVSRLWlPb

�������������������
�������d�ddd����������d�� d��������
cd�f{MmkrMRSTMLOPMaZSPVMZRVVRSLMLORLMWSMLVRSKnWLLWSXMmSKLVjnPSLKMJNMrPVlWIPUMJVMRS[MJLOPVMWSNJVnRLWJSUMLOPMLVRSKnWLLWSXM
_RVL[MWKMLOPMIJ_[VWXOLMJZSPVMJNMKjIOMWSNJVnRLWJSMJVMORKM_PVnWKKWJSMNVJnMLOPMIJ_[VWXOLMJZSPVMLJMLVRSKnWLMKjIOM
WSNJVnRLWJSMNJVMWLKMjKPMJSMLOPMpVJoPILb

cd�fgMmkrMRSTMWLKMIJSKjQLRSLKMKORQQM̀PMTPPnPTMLOPMRjLOJVKMRSTMJZSPVKMJNMLOPWVMVPK_PILWlPMmSKLVjnPSLKMJNMrPVlWIPUM
WSIQjTWSXMLOPM|VRZWSXKMRSTMr_PIWNWIRLWJSKUMRSTMKORQQMVPLRWSMRQQMIJnnJSMQRZUMKLRLjLJV[MRSTMJLOPVMVPKPVlPTMVWXOLKUM
WSIQjTWSXMIJ_[VWXOLKbMrj̀nWKKWJSMJVMTWKLVẀjLWJSMJNMmSKLVjnPSLKMJNMrPVlWIPMLJMnPPLMJNNWIWRQMVPXjQRLJV[MVPqjWVPnPSLKMJVM
NJVMKWnWQRVM_jV_JKPKMWSMIJSSPILWJSMZWLOMLOPMpVJoPILMWKMSJLMLJM̀PMIJSKLVjPTMRKM_j̀QWIRLWJSMWSMTPVJXRLWJSMJNMLOPMVPKPVlPTM
VWXOLKMJNMmkrMRSTMWLKMIJSKjQLRSLKb

cd�fzMmkrMXVRSLKMLJMLOPMaZSPVMRMSJSP�IQjKWlPMQWIPSKPMLJMjKPMmkriKMmSKLVjnPSLKMJNMrPVlWIPMKJQPQ[MRSTMP�IQjKWlPQ[MNJVM
_jV_JKPKMJNMIJSKLVjILWSXUMjKWSXUMnRWSLRWSWSXUMRQLPVWSXMRSTMRTTWSXMLJMLOPMpVJoPILUM_VJlWTPTMLORLMLOPMaZSPVMKj̀KLRSLWRQQ[M
_PVNJVnKMWLKMJ̀QWXRLWJSKMjSTPVMLOWKMyXVPPnPSLUMWSIQjTWSXM_VJn_LM_R[nPSLMJNMRQQMKjnKMTjPM_jVKjRSLMLJMyVLWIQPM~MRSTM
yVLWIQPM¡¡bMmkrMKORQQMJ̀LRWSMKWnWQRVMSJSP�IQjKWlPMQWIPSKPKMNVJnMmkriKMIJSKjQLRSLKMIJSKWKLPSLMZWLOMLOWKMyXVPPnPSLbMhOPM
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IJKLMNLOPQRMSLTOUMTLQOSVJNONLKSJWMOXLQYJSNOSVLOZ[MLQOSWORUSVWQJ\LOSVLO]WMSQRKSWQN̂O]WMNSQUKSJWMO_RMRPLQ̂O
ÙaKWMSQRKSWQN̂ÒUabNUaKWMSQRKSWQN̂ORMTONUXXIJLQN̂ORNO[LIIORNOSVLOZ[MLQcNOKWMNUISRMSNORMTÒLXRQRSLO]WMSQRKSWQN̂OSWO
QLXQWTUKLORXXIJKRaILOXWQSJWMNOWdOSVLOeMNSQUYLMSNOWdÒLQfJKL̂ONUagLKSOSWORMhOXQWSWKWINOLNSRaIJNVLTOXUQNURMSOSWÒLKSJWMO
ijk̂ONWILIhORMTOLlKIUNJfLIhOdWQOUNLOJMOXLQdWQYJMPONLQfJKLNOWQOKWMNSQUKSJWMOdWQOSVLOmQWgLKSjOedOe]̀OQJPVSdUIIhOSLQYJMRSLNO
SVJNOnPQLLYLMSOdWQOKRUNLORNOXQWfJTLTOJMÒLKSJWMOojp̂OSVLOIJKLMNLOPQRMSLTOJMOSVJNÒLKSJWMOqjkONVRIIOSLQYJMRSLj

rstuvuwOeMOSVLOLfLMSOSVLOZ[MLQOUNLNOSVLOeMNSQUYLMSNOWdÒLQfJKLO[JSVWUSOQLSRJMJMPOSVLORUSVWQNOWdOSVLOeMNSQUYLMSNOWdO
L̀QfJKL̂OSVLOZ[MLQOQLILRNLNOe]̀ORMTOJSNOKWMNUISRMSxNyOdQWYORIIOKIRJYNORMTOKRUNLNOWdORKSJWMORQJNJMPOdQWYONUKVOUNLNjOzVLO
Z[MLQ̂OSWOSVLOLlSLMSOXLQYJSSLTOahOIR[̂OdUQSVLQORPQLLNOSWOJMTLYMJdhORMTOVWITOVRQYILNNOe]̀ORMTOJSNOKWMNUISRMSNOdQWYORIIO
KWNSNORMTOLlXLMNLN̂OJMKIUTJMPOSVLOKWNSOWdOTLdLMNL̂OQLIRSLTOSWOKIRJYNORMTOKRUNLNOWdORKSJWMORNNLQSLTOahORMhOSVJQTOXLQNWMOWQO
LMSJShOSWOSVLOLlSLMSONUKVOKWNSNORMTOLlXLMNLNORQJNLOdQWYOSVLOZ[MLQcNOUNLOWdOSVLOeMNSQUYLMSNOWdÒLQfJKLOUMTLQOSVJNÒLKSJWMO
qjkjijOzVLOSLQYNOWdOSVJNÒLKSJWMOqjkjiONVRIIOMWSORXXIhOJdOSVLOZ[MLQOQJPVSdUIIhOSLQYJMRSLNOSVJNOnPQLLYLMSOdWQOKRUNLOUMTLQO
L̀KSJWMOojpjO

rstu{O|lKLXSOdWQOSVLOIJKLMNLNOPQRMSLTOJMOSVJNOnQSJKILOq̂OMWOWSVLQOIJKLMNLOWQOQJPVSONVRIIOaLOTLLYLTOPQRMSLTOWQOJYXIJLTO
UMTLQOSVJNOnPQLLYLMSjOzVLOZ[MLQONVRIIOMWSORNNJPM̂OTLILPRSL̂ONUaIJKLMNL̂OXILTPLOWQOWSVLQ[JNLOSQRMNdLQORMhOIJKLMNLO
PQRMSLTOVLQLJMOSWORMWSVLQOXRQShO[JSVWUSOSVLOXQJWQO[QJSSLMORPQLLYLMSOWdOe]̀jOnMhOUMRUSVWQJ\LTOUNLOWdOSVLOeMNSQUYLMSNOWdO
L̀QfJKLONVRIIOaLORSOSVLOZ[MLQcNONWILOQJN}ORMTO[JSVWUSOIJRaJIJShOSWOe]̀ORMTOe]̀cNOKWMNUISRMSNj

rstu~O|lKLXSORNOWSVLQ[JNLONSRSLTOJMÒLKSJWMOqjk̂OSVLOXQWfJNJWMNOWdOSVJNOnQSJKILOqONVRIIONUQfJfLOSVLOSLQYJMRSJWMOWdOSVJNO
nPQLLYLMSj

�������s�sss������s���s��������
rs�uws�������

rs�uwuwOzVLOZ[MLQORMTOe]̀ONVRIIOKWYYLMKLORIIOKIRJYNORMTOKRUNLNOWdORKSJWMORPRJMNSOSVLOWSVLQORMTORQJNJMPOWUSOWdOWQO
QLIRSLTOSWOSVJNOnPQLLYLMŜO[VLSVLQOJMOKWMSQRKŜOSWQŜOWQOWSVLQ[JNL̂OJMORKKWQTRMKLO[JSVOSVLOQL�UJQLYLMSNOWdOSVLOaJMTJMPO
TJNXUSLOQLNWIUSJWMOYLSVWTONLILKSLTOJMOSVJNOnPQLLYLMSORMTO[JSVJMOSVLOXLQJWTONXLKJdJLTOahORXXIJKRaILOIR[̂OaUSOJMORMhOKRNLO
MWSOYWQLOSVRMOi�OhLRQNORdSLQOSVLOTRSLOWdÒUaNSRMSJRIO]WYXILSJWMOWdOSVLO�WQ}jOzVLOZ[MLQORMTOe]̀O[RJfLORIIOKIRJYNORMTO
KRUNLNOWdORKSJWMOMWSOKWYYLMKLTOJMORKKWQTRMKLO[JSVOSVJNÒLKSJWMO�jijij

rs�uwu�OzWOSVLOLlSLMSOTRYRPLNORQLOKWfLQLTOahOXQWXLQShOJMNUQRMKL̂OSVLOZ[MLQORMTOe]̀O[RJfLORIIOQJPVSNORPRJMNSOLRKVOWSVLQO
RMTORPRJMNSOSVLOKWMSQRKSWQN̂OKWMNUISRMSN̂ORPLMSNORMTOLYXIWhLLNOWdOSVLOWSVLQOdWQOTRYRPLN̂OLlKLXSONUKVOQJPVSNORNOSVLhOYRhO
VRfLOSWOSVLOXQWKLLTNOWdONUKVOJMNUQRMKLORNONLSOdWQSVOJMOnenO�WKUYLMSOn�k����iôO�LMLQRIO]WMTJSJWMNOWdOSVLO]WMSQRKSOdWQO
]WMNSQUKSJWM̂ORNORYLMTLTOdWQOSVLOmQWgLKSjOzVLOZ[MLQOWQOe]̀ ÔRNORXXQWXQJRSL̂ONVRIIOQL�UJQLOWdOKWMSQRKSWQN̂OKWMNUISRMSN̂O
RPLMSNORMTOLYXIWhLLNOWdORMhOWdOSVLŶONJYJIRQO[RJfLQNOJMOdRfWQOWdOSVLOWSVLQOXRQSJLNOLMUYLQRSLTOVLQLJMj

rs�uwuvOzVLOnQKVJSLKSONVRIIOJMTLYMJdhORMTOVWITOSVLOZ[MLQORMTOSVLOZ[MLQcNOWddJKLQNORMTOLYXIWhLLNOVRQYILNNOdQWYORMTO
RPRJMNSOTRYRPLN̂OIWNNLNORMTOgUTPYLMSNORQJNJMPOdQWYOKIRJYNOahOSVJQTOXRQSJLN̂OJMKIUTJMPOQLRNWMRaILORSSWQMLhNcOdLLNORMTO
LlXLMNLNOQLKWfLQRaILOUMTLQORXXIJKRaILOIR[̂OaUSOWMIhOSWOSVLOLlSLMSOSVLhORQLOKRUNLTOahOSVLOMLPIJPLMSORKSNOWQOWYJNNJWMNOWdOSVLO
nQKVJSLKŜOJSNOLYXIWhLLNORMTOJSNOKWMNUISRMSNOJMOSVLOXLQdWQYRMKLOWdOXQWdLNNJWMRIONLQfJKLNOUMTLQOSVJNOnPQLLYLMSjOzVLO
nQKVJSLKScNOWaIJPRSJWMOSWOJMTLYMJdhORMTOVWITOSVLOZ[MLQORMTOSVLOZ[MLQcNOWddJKLQNORMTOLYXIWhLLNOVRQYILNNOTWLNOMWSO
JMKIUTLOROTUShOSWOTLdLMTjOzVLOnQKVJSLKScNOTUShOSWOJMTLYMJdhOSVLOZ[MLQOUMTLQOSVJNÒLKSJWMO�jijkONVRIIOaLOIJYJSLTOSWOSVLO
RfRJIRaILOXQWKLLTNOWdOSVLOJMNUQRMKLOKWfLQRPLOQL�UJQLTOahOSVJNOnPQLLYLMSj

rs�uwu{Oe]̀ORMTOZ[MLQO[RJfLOKWMNL�ULMSJRIOTRYRPLNOdWQOKIRJYN̂OTJNXUSLNOWQOWSVLQOYRSSLQNOJMO�ULNSJWMORQJNJMPOWUSOWdOWQO
QLIRSJMPOSWOSVJNOnPQLLYLMSjOzVJNOYUSURIO[RJfLQOJNORXXIJKRaIL̂O[JSVWUSOIJYJSRSJWM̂OSWORIIOKWMNL�ULMSJRIOTRYRPLNOTULOSWO
LJSVLQOXRQShcNOSLQYJMRSJWMOWdOSVJNOnPQLLYLMŜOLlKLXSORNONXLKJdJKRIIhOXQWfJTLTOJMÒLKSJWMOojqj

rs�u�s���������
rs�u�uwOnMhOKIRJŶOTJNXUSL̂OWQOWSVLQOYRSSLQOJMO�ULNSJWMORQJNJMPOWUSOWdOWQOQLIRSLTOSWOSVJNOnPQLLYLMSONVRIIOaLONUagLKSOSWO
YLTJRSJWMjOzVLOXRQSJLNORPQLLOSVRSOYLTJRSJWMOSVQWUPVOROXQJfRSLOYLTJRSWQONVRIIOaLOVLITO[JSVJMONJlOx yOYWMSVNORdSLQOMWSJKLO
WdOSVLOKIRJŶOTJNXUSLOWQOWSVLQOYRSSLQOJMO�ULNSJWMOJNOXQWfJTLTOSWOSVLOWSVLQOXRQSĥOWQO[JSVJMOSVJQShOxk�yOTRhNOaLdWQLOSVLO
VLRQJMPOTRSLOdWQORMhOTJNXWNJSJfLOYWSJWM̂O[VJKVLfLQOJNOLRQIJLQjOzVLOXRQSJLNONVRIIOYUSURIIhONLILKSOSVLOYLTJRSWQO[JSVJMO
NLfLMOxqyOTRhNOWdOSVLOTLIJfLQhOWdOROYLTJRSJWMOTLYRMTOSWOSVLOWSVLQOXRQShOSWOSVJNOnPQLLYLMŜOWQOJdOSVLOXRQSJLNOTWOMWSORPQLLO
SVLOYLTJRSWQONVRIIOaLORXXWJMSLTOahOSVLOTJNSQJKSOKWUQSOJMOSVLOgUQJNTJKSJWMO[VLQLOSVLOmQWgLKSOJNOIWKRSLTj
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IJKLKMLKNOPQRSRTRQU
VWXYZYZ[\]̂\]_̀\abbcd̀e_]]̂fdagd_]d_gd\̀]dahhb_iajb̂k

VWXYZYldmn̂dhao]_̂gdgnabbdgnaôd]n̂dêf_a]̀opgdq̂̂da\fda\cdq_b_\rdq̂̂gd̂stabbckdmn̂dêf_a]_̀\dgnabbdĵdn̂bfd_\d]n̂dhbaîd
un̂ôd]n̂dvòŵi]d_gdb̀ia]̂fxdt\b̂ggda\̀]n̂odb̀ia]_̀\d_gdet]tabbcdarô̂fdth̀\kdyrô̂ ê\]gdôain̂fd_\dêf_a]_̀\dgnabbd
ĵd̂\q̀oîajb̂dagdĝ]]b̂ê\]darô̂ ê\]gd_\da\cdìto]dnaz_\rdwto_gf_i]_̀\d]n̂ồ qk

VWXYZY{d[qd]n̂dhao]_̂gdf̀d\̀]dôg̀bẑdadf_ght]̂d]nòtrndêf_a]_̀\dhtogta\]d]̀d]n_gd|̂i]_̀\d}k~xd]n̂dê]ǹfd̀qdj_\f_\rd
f_ght]̂dôg̀bt]_̀\dgnabbdĵd]n̂dq̀bb̀u_\r�d
I�OR��PTORPKNNL�NL�KTRP����U

��W�W�� �_]_ra]_̀\d_\dadìto]d̀qdìeĥ]̂\]dwto_gf_i]_̀\
WW
WW

[qd]n̂d�u\̂oda\fd[�|df̀d\̀]dĝb̂i]dadê]ǹfd̀qdj_\f_\rdf_ght]̂dôg̀bt]_̀\xd̀odf̀d\̀]dgtjĝst̂\]bcdarô̂d_\duo_]_\rd]̀d
adj_\f_\rdf_ght]̂dôg̀bt]_̀\dê]ǹfd̀]n̂od]na\db_]_ra]_̀\xd]n̂df_ght]̂du_bbdĵdôg̀bẑfd_\dadìto]d̀qdìeĥ]̂\]d
wto_gf_i]_̀\k

IJKLKMLKNO�PQRSRTRQU
�������W�WWW�����������W��W����������
VW�Y�d[qd]n̂d�u\̂odqa_bgd]̀dea�̂dhacê\]gd]̀d[�|d_\daiìofa\îdu_]nd]n_gdyrô̂ ê\]xdgtindqa_btôdgnabbdĵdì\g_f̂ôfd
gtjg]a\]_abd\̀\ĥoq̀oea\îda\fdiatĝdq̀od]̂oe_\a]_̀\d̀oxda]d[�|pgd̀h]_̀\xdiatĝdq̀odgtgĥ\g_̀\d̀qdĥoq̀oea\îd̀qd
ĝoz_îgdt\f̂od]n_gdyrô̂ ê\]kd[qd[�|d̂b̂i]gd]̀dgtgĥ\fdĝoz_îgxd[�|dgnabbdr_ẑdĝẑ\dfacgpduo_]]̂\d\̀]_îd]̀d]n̂d
�u\̂odĵq̀ôdgtgĥ\f_\rdĝoz_îgkd[\d]n̂d̂ẑ\]d̀qdadgtgĥ\g_̀\d̀qdĝoz_îgxd[�|dgnabbdnaẑd\̀db_aj_b_]cd]̀d]n̂d�u\̂odq̀od
f̂bacd̀odfaear̂diatĝfd]n̂d�u\̂odĵiatĝd̀qdgtindgtgĥ\g_̀\d̀qdĝoz_îgkd�̂q̀ôdôgte_\rdĝoz_îgxd]n̂d�u\̂odgnabbd
hacd[�|dabbdgtegdft̂dho_̀od]̀dgtgĥ\g_̀\da\fda\cd̂ ĥ\ĝgd_\itoôfd_\d]n̂d_\]̂ooth]_̀\da\fdôgteh]_̀\d̀qd[�|pgd
ĝoz_îgkd[�|pgdq̂̂gdq̀od]n̂dôea_\_\rdĝoz_îgda\fd]n̂d]_êdgin̂ftb̂gdgnabbdĵd̂st_]ajbcdafwtg]̂fk

VW�YZd[qd]n̂d�u\̂odgtgĥ\fgd]n̂dvòŵi]xd[�|dgnabbdĵdìeĥ\ga]̂fdq̀odĝoz_îgdĥoq̀oêfdho_̀od]̀d\̀]_îd̀qdgtind
gtgĥ\g_̀\kd¡n̂\d]n̂dvòŵi]d_gdôgtêfxd[�|dgnabbdĵdìeĥ\ga]̂fdq̀od̂ ĥ\ĝgd_\itoôfd_\d]n̂d_\]̂ooth]_̀\da\fd
ôgteh]_̀\d̀qd[�|pgdĝoz_îgkd[�|pgdq̂̂gdq̀od]n̂dôea_\_\rdĝoz_îgda\fd]n̂d]_êdgin̂ftb̂gdgnabbdĵd̂st_]ajbcdafwtg]̂fk

VW�Yld[qd]n̂d�u\̂odgtgĥ\fgd]n̂dvòŵi]dq̀odè ôd]na\d¢£ditetba]_ẑdfacgdq̀odôag̀\gd̀]n̂od]na\d]n̂dqatb]d̀qd[�|xd[�|d
eacd]̂oe_\a]̂d]n_gdyrô̂ ê\]djcdr_z_\rd\̀]db̂ggd]na\dĝẑ\dfacgpduo_]]̂\d\̀]_îkd

VW�Y{d¤_]n̂odhao]cdeacd]̂oe_\a]̂d]n_gdyrô̂ ê\]dth̀\d\̀]db̂ggd]na\dĝẑ\dfacgpduo_]]̂\d\̀]_îdgǹtbfd]n̂d̀]n̂odhao]cd
qa_bdgtjg]a\]_abbcd]̀dĥoq̀oed_\daiìofa\îdu_]nd]n̂d]̂oegd̀qd]n_gdyrô̂ ê\]d]nòtrnd\̀dqatb]d̀qd]n̂dhao]cd_\_]_a]_\rd]n̂d
]̂oe_\a]_̀\kd

VW�Y¥dmn̂d�u\̂odeacd]̂oe_\a]̂d]n_gdyrô̂ ê\]dth̀\d\̀]db̂ggd]na\dĝẑ\dfacgpduo_]]̂\d\̀]_îd]̀d[�|dq̀od]n̂d�u\̂opgd
ì\ẑ\_̂\îda\fdu_]ǹt]diatĝk

VW�Y¦d[qd]n̂d�u\̂od]̂oe_\a]̂gd]n_gdyrô̂ ê\]dq̀od_]gdì\ẑ\_̂\îdhtogta\]d]̀d|̂i]_̀\d¢k§xd̀od]̂oe_\a]̂gd]n_gd
yrô̂ ê\]d]nòtrnd\̀dqatb]d̀qd[�|xd̀od_qd[�|d]̂oe_\a]̂gd]n_gdyrô̂ ê\]dhtogta\]d]̀d|̂i]_̀\d¢k̈xd¢k©d̀od¢kªxd]n̂d�u\̂od
gnabbdìeĥ\ga]̂d[�|dq̀odĝoz_îgdĥoq̀oêfdho_̀od]̀d]̂oe_\a]_̀\xd«̂_ejtogajb̂d¤ ĥ\ĝgd_\itoôfxda\fdìg]gd
a]]o_jt]ajb̂d]̀d]̂oe_\a]_̀\xd_\ibtf_\rd]n̂dìg]gda]]o_jt]ajb̂d]̀d[�|pgd]̂oe_\a]_̀\d̀qdì\gtb]a\]darô̂ ê\]gk

VW�Y¬d[\daff_]_̀\d]̀da\cdaè t\]gdha_fdt\f̂od|̂i]_̀\d¢k­xd_qd]n̂d�u\̂od]̂oe_\a]̂gd]n_gdyrô̂ ê\]dq̀od_]gdì\ẑ\_̂\îd
htogta\]d]̀d|̂i]_̀\d¢k§xd̀od[�|d]̂oe_\a]̂gd]n_gdyrô̂ ê\]dhtogta\]d]̀d|̂i]_̀\d
IJKLKMLKNO�PQRSRTRQU
¢k̈xd¢k©d̀od¢kªxd]n̂d�u\̂odgnabbdhacd]̀d[�|d]n̂dq̀bb̀u_\rdm̂oe_\a]_̀\d®̂ ĝ�

mû\]c̄®_ẑdĥoî\]d°~§±²xd̀qd]̀]abdt\j_bb̂fdq̂̂g
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IJKLMNOPQRSTNUVNWTXRYZ[VRNRPSYRVV\]NSYŴ[_R_NXRYR[̀aNTX[VNbcYRRdR̀TNVXU\\NTRYd[̀UTRNẀRN]RUYNeYWdNTXRN_UTRNWeN
fghVTÙT[U\NiWdS\RT[Ẁj

IJKLKNkXRNlZ̀RYmVNY[cXTVNTWNgVRNnifmVNǹVTYgdR̀TVNWeNfRŶ[QRN[̀NTXRNR̂R̀TNWeNUNTRYd[̀UT[ẀNWeNTX[VNbcYRRdR̀TNUYRNVRTN
eWYTXN[̀NbYT[Q\RNoNÙ_NfRQT[ẀNpjoj

qrstuvwJxyJJJzt{uwvvq|w}~{J�r}�t{t}|{
IJxyLxNkX[VNbcYRRdR̀TNVXU\\NhRNcŴRỲR_Nh]NTXRN\UZNWeNTXRNS\UQRNZXRYRNTXRN�YW�RQTN[VN\WQUTR_aNRPQ\g_[̀cNTXUTN
�gY[V_[QT[ẀmVNQXW[QRNWeN\UZNYg\RVj

IJxyL�NkRYdVN[̀NTX[VNbcYRRdR̀TNVXU\\NXÛRNTXRNVUdRNdRÙ[̀cNUVNTXWVRN[̀NbnbN�WQgdR̀TNb�������paN�R̀RYU\N
iẀ_[T[ẀVNWeNTXRNiẀTYUQTNeWYNiẀVTYgQT[ẀaNiẀVTYgQT[ẀN�ÙUcRYNUVNb_̂[VRYNO_[T[ẀaNUVNUdR̀_R_NeWYNTXRN�YW�RQTaN
RPQRSTNeWYNSgYSWVRVNWeNTX[VNbcYRRdR̀TaNTXRNTRYdN��WY��NVXU\\N[̀Q\g_RNTXRNZWY�NWeNU\\NiẀTYUQTWYVNg̀_RYNTXRN
U_d[̀[VTYUT[ẀNWeNTXRNbYQX[TRQTNÙ_NiẀVTYgQT[ẀN�ÙUcRYj

IJxyL�NkXRNlZ̀RYNÙ_NnifaNYRVSRQT[̂R\]aNh[̀_NTXRdVR\̂RVaNTXR[YNUcR̀TVaNVgQQRVVWYVaNUVV[c̀VaNÙ_N\RcU\NYRSYRVR̀TUT[̂RVN
TWNTX[VNbcYRRdR̀TjN�R[TXRYNTXRNlZ̀RYǸWYNnifNVXU\\NUVV[c̀NTX[VNbcYRRdR̀TNZ[TXWgTNTXRNZY[TTR̀NQẀVR̀TNWeNTXRNWTXRYaN
RPQRSTNTXUTNTXRNlZ̀RYNdU]NUVV[c̀NTX[VNbcYRRdR̀TNTWNUN\R̀_RYNSYŴ[_[̀cNe[̀ÙQ[̀cNeWYNTXRN�YW�RQTN[eNTXRN\R̀_RYNUcYRRVNTWN
UVVgdRNTXRNlZ̀RYmVNY[cXTVNÙ_NWh\[cUT[ẀVNg̀_RYNTX[VNbcYRRdR̀TaNÙ_N[̀Q\g_[̀cNÙ]NSU]dR̀TVN_gRNTWNnifNh]NTXRN
lZ̀RYNSY[WYNTWNTXRNUVV[c̀dR̀Tj

IJxyL�NneNTXRNlZ̀RYNYR�gRVTVNnifNTWNRPRQgTRNQRYT[e[QUTRVaNTXRNSYWSWVR_N\ÙcgUcRNWeNVgQXNQRYT[e[QUTRVNVXU\\NhRNVghd[TTR_N
TWNnifNeWYNYR̂[RZNUTN\RUVTN��N_U]VNSY[WYNTWNTXRNYR�gRVTR_N_UTRVNWeNRPRQgT[ẀjNneNTXRNlZ̀RYNYR�gRVTVNnifNTWNRPRQgTRN
QẀVR̀TVNYRUVẀUh\]NYR�g[YR_NTWNeUQ[\[TUTRNUVV[c̀dR̀TNTWNUN\R̀_RYaNnifNVXU\\NRPRQgTRNU\\NVgQXNQẀVR̀TVNTXUTNUYRNQẀV[VTR̀TN
Z[TXNTX[VNbcYRRdR̀TaNSYŴ[_R_NTXRNSYWSWVR_NQẀVR̀TN[VNVghd[TTR_NTWNnifNeWYNYR̂[RZNUTN\RUVTN��N_U]VNSY[WYNTWNRPRQgT[ẀjN
nifNVXU\\ǸWTNhRNYR�g[YR_NTWNRPRQgTRNQRYT[e[QUTRVNWYNQẀVR̀TVNTXUTNZWg\_NYR�g[YRN�̀WZ\R_cRaNVRŶ[QRVaNWYNYRVSẀV[h[\[T[RVN
hR]Ẁ_NTXRNVQWSRNWeNTX[VNbcYRRdR̀TjN

IJxyL�N�WTX[̀cNQẀTU[̀R_N[̀NTX[VNbcYRRdR̀TNVXU\\NQYRUTRNUNQẀTYUQTgU\NYR\UT[ẀVX[SNZ[TXaNWYNUNQUgVRNWeNUQT[ẀN[̀NeÛWYN
WeaNUNTX[Y_NSUYT]NUcU[̀VTNR[TXRYNTXRNlZ̀RYNWYNnifjNkXRYRNVXU\\NhRǸWNTX[Y_�SUYT]NhR̀Re[Q[UY[RVNWeaNeYWdNUY[V[̀cNWgTNWeNWYN
YR\UT[̀cNTWNTX[VNbcYRRdR̀TjN

IJxyL�NnifNVXU\\NXÛRǸWNYRVSẀV[h[\[T]NeWYNTXRN_[VQŴRY]aNSYRVR̀QRaNXÙ_\[̀caNYRdŴU\NWYN_[VSWVU\NWeaNWYNRPSWVgYRNWeN
SRYVẀVNTWaNXU�UY_WgVNdUTRY[U\VNWYNTWP[QNVghVTÙQRVN[̀NÙ]NeWYdNUTNTXRN�YW�RQTNV[TRj

IJxyL�NnifNVXU\\NXÛRNTXRNY[cXTNTWN[̀Q\g_RNSXWTWcYUSX[QNWYNUYT[VT[QNYRSYRVR̀TUT[ẀVNWeNTXRN_RV[c̀NWeNTXRN�YW�RQTNUdẀcN
nifmVNSYWdWT[ẀU\NÙ_NSYWeRVV[ẀU\NdUTRY[U\VjNnifNVXU\\NhRNc[̂R̀NYRUVẀUh\RNUQQRVVNTWNTXRNQWdS\RTR_N�YW�RQTNTWNdU�RN
VgQXNYRSYRVR̀TUT[ẀVjN�WZR̂RYaNnifmVNdUTRY[U\VNVXU\\ǸWTN[̀Q\g_RNTXRNlZ̀RYmVNQẀe[_R̀T[U\NWYNSYWSY[RTUY]N[̀eWYdUT[ẀN
[eNTXRNlZ̀RYNXUVNSYR̂[WgV\]NU_̂[VR_NnifN[̀NZY[T[̀cNWeNTXRNVSRQ[e[QN[̀eWYdUT[ẀNQẀV[_RYR_Nh]NTXRNlZ̀RYNTWNhRN
QẀe[_R̀T[U\NWYNSYWSY[RTUY]jNkXRNlZ̀RYNVXU\\NSYŴ[_RNSYWeRVV[ẀU\NQYR_[TNeWYNnifN[̀NTXRNlZ̀RYmVNSYWdWT[ẀU\NdUTRY[U\VN
eWYNTXRN�YW�RQTjNkX[VNfRQT[ẀN��joNVXU\\NVgŶ[̂RNTXRNTRYd[̀UT[ẀNWeNTX[VNbcYRRdR̀TNg̀\RVVNTXRNlZ̀RYNTRYd[̀UTRVNTX[VN
bcYRRdR̀TNeWYNQUgVRNSgYVgÙTNTWNfRQT[ẀNpj�j

IJxyLMNneNnifNWYNlZ̀RYNYRQR[̂RVN[̀eWYdUT[ẀNVSRQ[e[QU\\]N_RV[c̀UTR_NUVN�QẀe[_R̀T[U\�NWYN�hgV[̀RVVNSYWSY[RTUY]a�NTXRN
YRQR[̂[̀cNSUYT]NVXU\\N�RRSNVgQXN[̀eWYdUT[ẀNVTY[QT\]NQẀe[_R̀T[U\NÙ_NVXU\\ǸWTN_[VQ\WVRN[TNTWNÙ]NWTXRYNSRYVẀNRPQRSTNUVN
VRTNeWYTXN[̀NfRQT[ẀN��j�j�jNkX[VNfRQT[ẀN��j�NVXU\\NVgŶ[̂RNTXRNTRYd[̀UT[ẀNWeNTX[VNbcYRRdR̀Tj

IJxyLMLxNkXRNYRQR[̂[̀cNSUYT]NdU]N_[VQ\WVRN�QẀe[_R̀T[U\�NWYN�hgV[̀RVVNSYWSY[RTUY]�N[̀eWYdUT[ẀNUeTRYNoN_U]VmǸWT[QRNTWN
TXRNWTXRYNSUYT]aNZXR̀NYR�g[YR_Nh]N\UZaNUYh[TYUTWYmVNWY_RYaNWYNQWgYTNWY_RYaN[̀Q\g_[̀cNUNVghSWR̀UNWYNWTXRYNeWYdNWeN
QWdSg\VWY]N\RcU\NSYWQRVVN[VVgR_Nh]NUNQWgYTNWYNcŴRỲdR̀TU\NR̀T[T]aNWYNTWNTXRNRPTR̀TNVgQXN[̀eWYdUT[ẀN[VNYRUVẀUh\]N
R̀QRVVUY]NeWYNTXRNYRQR[̂[̀cNSUYT]NTWN_ReR̀_N[TVR\eN[̀NÙ]N_[VSgTRjNkXRNYRQR[̂[̀cNSUYT]NdU]NU\VWN_[VQ\WVRNVgQXN
[̀eWYdUT[ẀNTWN[TVNRdS\W]RRVaNQẀVg\TÙTVaNWYNQẀTYUQTWYVN[̀NWY_RYNTWNSRYeWYdNVRŶ[QRVNWYNZWY�NVW\R\]NÙ_NRPQ\gV[̂R\]N
eWYNTXRN�YW�RQTaNSYŴ[_R_NTXWVRNRdS\W]RRVaNQẀVg\TÙTVNÙ_NQẀTYUQTWYVNUYRNVgh�RQTNTWNTXRNYRVTY[QT[ẀVNẀNTXRN_[VQ\WVgYRN
Ù_NgVRNWeNVgQXN[̀eWYdUT[ẀNUVNVRTNeWYTXN[̀NTX[VNfRQT[ẀN��j�j
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IJKLMNOPQROSTUVWSXSYZO[\OVTZO]̂[US_S[TO[\OYQRÒâRRbRTYO_QVWWOT[YOSTUVWSXVYROYQRÒâRRbRTYO[̂OSY_ÔRbVSTSTaO
]̂[US_S[T_cOd\OSYOS_OXRYR̂bSTRXOYQVYOVTZO]̂[US_S[TO[\OYQRÒâRRbRTYOUS[WVYR_OVTZOWVefO[̂OS_O[YQR̂eS_ROSTUVWSXO[̂O
gTRT\[̂hRViWRfOYQRTOYQVYO]̂[US_S[TO_QVWWOiRÔRUS_RXOY[OYQRORjYRTYOTRhR__V̂ZOY[ObVkROYQVYO]̂[US_S[TOWRaVWOVTXO
RT\[̂hRViWRcOdTO_ghQOhV_ROYQRÒâRRbRTYO_QVWWOiROh[T_ŶgRXfOY[OYQRO\gWWR_YORjYRTYO]R̂bSYYRXOiZOWVefOY[OaSUROR\\RhYOY[OYQRO
]V̂YSR_lOSTYRTYS[T_OVTXO]ĝ][_R_OSTORjRhgYSTaOYQRÒâRRbRTYc

IJKLMKLJdmnOVTXOYQROoeTR̂ORVhQOVhkT[eWRXaROYQVYOYQRZOQVURÔRUSReRXOVTXO\VbSWSV̂SpRXOYQRb_RWUR_OeSYQOYQS_O
à̂RRbRTYfOSThWgXSTaOqjQSiSYÒOVTXOVWWOVYYVhQbRTY_fOYQVYOT[ÔR]̂R_RTYVYS[T_fOSTXghRbRTY_fO]̂[bS_R_fO[̂OVâRRbRTY_fO
[̂VWWZO[̂O[YQR̂eS_RfOQVUROiRRTObVXROiZOVTZO]V̂YZO[̂OiZOVTZ[TROVhYSTaO[TOiRQVW\O[\OVTZO]V̂YZOeQShQOV̂ROT[YORbi[XSRXO
STOYQS_ÒâRRbRTYfOYQVYOVTZOVâRRbRTYfO_YVYRbRTYO[̂O]̂[bS_ROYQVYOS_OT[YOh[TYVSTRXOSTOYQS_ÒâRRbRTYO_QVWWOT[YOiROUVWSXO
[̂OiSTXSTaO[TOVTZO]V̂YZOVTXO_QVWWOT[YOQVUROVTZO\[̂hRO[̂OR\\RhYfOVTXOYQVYOdmnOVTXOoeTR̂OVâRROY[OiROi[gTXOiZOYQROYR̂b_O
VTXOh[TXSYS[T_Oh[TYVSTRXOYQR̂RSTc

IJKLMKKJdmnOVTXOYQROoeTR̂O_]RhS\ShVWWZOgTXR̂_YVTXOVTXOVâRROYQVYOVYOVWWOYSbR_O]R̂YSTRTYOY[OYQS_ÒâRRbRTYOdmnOVTXO
dmnl_Oh[T_gWYVTY_O_QVWWOiROSTXR]RTXRTYO]̂[\R__S[TVW_OVTXO_QVWWOT[YOiROh[T_SXR̂RXORb]W[ZRR_O[\OYQROoeTR̂cO

IJKLMKrJstuvwxJyz{|z}~uJutJ�v~~x|tu}J�u}uzuxJK�ML�

�V�Od\OVOa[UR̂TbRTYORTYSYZORTYR̂_OSTY[OVOh[TŶVhYOeSYQOVO]̂SUVYRO]R̂_[TOY[O]R̂\[̂bOVTZO[\OSY_O\gThYS[T_fOVWWO
[\OYQROXVYVOĥRVYRXfOh[WWRhYRXfÔRhRSURXfO_Y[̂RXfOg_RXfObVSTYVSTRXfO[̂OXS__RbSTVYRXOiZOYQRO]̂SUVYRO]R̂_[TO
STO]R̂\[̂bSTaOYQ[_RO\gThYS[T_fOS_O_gi�RhYOY[OYQRÔR�gŜRbRTY_O[\OYQS_OhQV]YR̂OVTXOYQRO]̂SUVYRO]R̂_[TObg_YO
h[b]WZOeSYQOYQ[_RÔR�gŜRbRTY_OV_OS\OSYOeR̂ROVOa[UR̂TbRTYORTYSYZcÒWWOh[TŶVhY_ORTYR̂RXOSTY[OiZOVO
a[UR̂TbRTYORTYSYZObg_YOSThWgXROVOT[YShROYQVYOYQRÔR�gŜRbRTY_O[\OYQS_O_giXSUS_S[TOV]]WZOY[OYQROh[TŶVhYcO
�VSWĝROY[OSThWgXROYQROT[YShROSTOYQROh[TŶVhYOX[R_OT[YOSTUVWSXVYROYQROV]]WShVYS[TO[\OYQS_O_giXSUS_S[TcOPQRO
R̂bRXSR_OSTOnRhYS[TO��c��OV]]WZOY[OYQRO]̂SUVYRO]R̂_[TOgTXR̂OYQS_O_giXSUS_S[TcO

�i�OPQS_O_giXSUS_S[TOX[R_OT[YOĥRVYROVOXgYZO[TOYQRO]V̂YO[\OYQRO]̂SUVYRO]R̂_[TOY[O]̂[USXROVhhR__OY[O]giWShO
XVYVOY[OYQRO]giWShOS\OYQRO]giWShOXVYVOV̂ROVUVSWViWRO\̂[bOYQROa[UR̂TbRTYORTYSYZfORjhR]YOV_ÔR�gŜRXOiZOYQRO
YR̂b_O[\OYQROh[TŶVhYcO

IJKLMK�JstuvwxJyz{|z}~uJutJ�v~~x|tu}J�u}uzux�J�xwuvt~JK��ML�

PQROi[[k_fÔRh[̂X_fOX[hgbRTY_fOVTXOVhh[gTYSTaO]̂[hRXĝR_OVTXO]̂VhYShR_O[\OdmnOYQVYOV̂RÔRWRUVTYOY[OYQRO
à̂RRbRTYOV̂RO_gi�RhYOY[ORjVbSTVYS[TOiZOYQROoeTR̂OVTXORSYQR̂OYQROWRaS_WVYSUROVgXSY[̂O[̂OYQRO_YVYRO
VgXSY[̂fOV_OV]]̂[]̂SVYRfO\[̂OVObSTSbgbO[\O_SjOZRV̂_cOd\OYQROoeTR̂ÔR�gR_Y_OYQVYOYQRO_YVYROVgXSY[̂ORjVbSTRO
YQROi[[k_fÔRh[̂X_fOX[hgbRTY_fOVTXOVhh[gTYSTaO]̂[hRXĝR_OVTXO]̂VhYShR_O[\OdmnfOYQROoeTR̂O_QVWWOiRO
WSViWRO\[̂OYQROh[_YO[\OYQRORjVbSTVYS[TcO

IJKLMK�JPQS_ÒâRRbRTYOhVTO[TWZOiROVbRTXRXO[̂Ob[XS\SRXOiZOVOêSYSTaO_SaTRXOiZOVgYQ[̂SpRXÔR]̂R_RTYVYSUR_O[\OYQRO
oeTR̂OVTXOdmnc

IJKLMK�JstJ�}v�x{��TWR__O[YQR̂eS_RO_]RhS\SRXOSTOYQRÒâRRbRTYfOVTZO�V̂YZl_O\VSWĝROSTOVTZO[TRO[̂Ob[̂ROST_YVThR_OY[O
ST_S_YOg][TO_ŶShYO]R̂\[̂bVThRO[\OVTZO[\OYQROYR̂b_OVTXOh[TXSYS[T_O[\OYQS_ÒâRRbRTYO[̂OY[ORjR̂hS_ROVTZÔSaQYOQR̂RSTO
h[T\R̂̂RXO_QVWWOT[YOiROh[T_ŶgRXOV_OVOeVSUR̂O[̂ÔRWST�gS_QbRTYO[\OYQVYÔSaQYO[̂O[\OYQVYO�V̂YZl_ÔSaQYOY[OV__R̂YO[̂ÔRWZOg][TO
YQROYR̂b_OVTXOh[TXSYS[T_O[\OYQS_ÒâRRbRTYcÒTZORj]̂R__OeVSUR̂O[\OVOYR̂bO[\OYQS_ÒâRRbRTYO_QVWWOT[YOiROiSTXSTaOVTXO
R\\RhYSUROgTWR__ObVXROSTOêSYSTaOVTXO]̂[]R̂WZORjRhgYRXOiZOYQROeVSUSTaO�V̂YZc

�������JKKJJJ���y�s�����s
IJKKMKO�[̂Odmnl_O�V_ShOnR̂UShR_OXR_ĥSiRXOgTXR̂Ò ŶShWRO�fOYQROoeTR̂O_QVWWOh[b]RT_VYROdmnOV_O\[WW[e_�

MK nYS]gWVYRXOngb
�� ¡¢£¤¥¦§̈© ¤ª

�̂[âVbO«VTVaRbRTYO¬O­®̄f°±̄c��
²R_SaTO¬O­��±f®̄®c��
m[T_ŶghYS[TO«VTVaRbRTYO¬O­®�f³̄�c��OO
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IJ KLMNLOPQRLSTQUVU
WXYZ[\]̂_[\̀[Y]ab[̂cade[f

SSgSShiSjkSPlLSmnOLMoUSpqrRLPSkjMSPlLSsjUPSjkSPlLStjMuvSQÛNQwNqwQPLrSVOSQNNjMrQONLSnVPlSxLNPVjOSyyz{z

I| mPlLM
W}[Z̀\~�[̂]�[̂�[]���̂��̂̀��_[YZa]~�Yf

SS

����IJS�OPLOPVjOQww�Sj�VPPLrSQUSVPSVUSOjPSQ��wVNQpwLz

SS

����I|S�jMS�rrVPVjOQwSxLM�VNLUSPlQPS�Q�SQMVULSrqMVORSPlLSNjqMULSjkSPlLSKMj�LNPvSVONwqrVORSPljULSqOrLMSxLNPVjOS�zySQOrS
�z�vSPlLSmnOLMSUlQwwSNj��LOUQPLS�sxSQUSkjwwjnU�
WXYZ[\]̂a��eY]̂���̂�\̂�aZ~Ẑ��\�̂̀��_[YZa]~�Y�f

�lLSQ�jqOPSVO�jVNLrSPjS�sxS�wqUS�V�LS�LMNLOPSg�ihSS

����I�Ssj��LOUQPVjOSkjMSxq��wL�LOPQwSQOrS�rrVPVjOQwSxLM�VNLUSjkS�sxoUSNjOUqwPQOPUSnlLOSOjPSVONwqrLrSVOSxLNPVjOvS
UlQwwSpLSPlLSQ�jqOPSVO�jVNLrSPjS�sxS�wqUSPLOS�LMNLOPSgSy�SihvSjMSQUSkjwwjnU�
WXYZ[\]̂a��eY]̂���̂�\̂�aZ~Ẑ��\̂̀��_e]~Yb�̂�\̀�~][̀]�Ẑ̀�YZed]aY]Z�̂̀��_[YZa]~�Ŷ��\̂�e__d[�[Y]ad̂�\̂���~]~�Yad̂
�[\c~̀[Z�f

SS

����I�StlLOSNj��LOUQPVjOSkjMSTQUVNSxLM�VNLUSVUSpQULrSjOSQSUPV�qwQPLrSUq�SjMSQS�LMNLOPQRLSpQUVUvSPlLS�Mj�jMPVjOSjkS
Nj��LOUQPVjOSkjMSLQNlS�lQULSjkSULM�VNLUSUlQwwSpLSQUSkjwwjnU�

sjOPMQNPS��LNqPVjO �LOSS�LMNLOPSSg y�SS ih

xNlL�QPVNS�LUVRO �VkPLLOSS�LMNLOPSSg y�SS ih

�LUVROS�L�Lwj��LOPSKlQUL �VkPLLOSS�LMNLOPSSg y�SS ih

sjOUPMqNPVjOS�jNq�LOPUSKlQUL �lVMP� �V�LSS�LMNLOPSSg ¡�SS ih

TVrrVORS¢SKMjNqML�LOPSKlQUL �V�LSS�LMNLOPSSg �SS ih

sjOUPMqNPVjOSKlQULSS �nLOP�SS�LMNLOPSSg ��SS ih

W£�¤̂�[d[][�f
�jPQwSTQUVNSsj��LOUQPVjOS mOLS¥qOrMLrS �LMNLOPSSg y��S ih

�lLSmnOLMSQNuOjnwLrRLUSPlQPSnVPlSQOSQNNLwLMQPLrSKMj�LNPSrLwV�LM�SjMS�qwPV�wLSpVrS�QNuQRLS�MjNLUUvS�sxS�Q�SpLS
�Mj�VrVORSVPUSULM�VNLUSVOS�qwPV�wLSKlQULUSUV�qwPQOLjqUw�zS�lLMLkjMLvS�sxSUlQwwSpLS�LM�VPPLrSPjSVO�jVNLS�jOPlw�SVOS
�Mj�jMPVjOSPjSULM�VNLUS�LMkjM�LrSVOSLQNlSKlQULSjkSxLM�VNLUvSQUSQ��Mj�MVQPLz

����I¦StlLOSNj��LOUQPVjOSVrLOPVkVLrSVOSxLNPVjOSyyzySVUSjOSQS�LMNLOPQRLSpQUVUvS�MjRMLUUS�Q��LOPUSkjMSLQNlS�lQULSjkS
TQUVNSxLM�VNLUSUlQwwSpLSNQwNqwQPLrSp�S�qwPV�w�VORSPlLS�LMNLOPQRLUSVrLOPVkVLrSVOSPlVUS�MPVNwLSp�SPlLSmnOLMoUS�jUPSMLNLOPS
pqrRLPSkjMSPlLSsjUPSjkSPlLStjMuzSsj��LOUQPVjOS�QVrSVOS�ML�VjqUS�MjRMLUUS�Q��LOPUSUlQwwSOjPSpLSQr�qUPLrSpQULrSjOS
UqpUL§qLOPSq�rQPLUSPjSPlLSmnOLMoUSpqrRLPSkjMSPlLSsjUPSjkSPlLStjMuz

����I¦I�StlLOSNj��LOUQPVjOSVUSjOSQS�LMNLOPQRLSpQUVUSQOrSQO�S�jMPVjOUSjkSPlLSKMj�LNPSQMLSrLwLPLrSjMSjPlLMnVULSOjPS
NjOUPMqNPLrvSNj��LOUQPVjOSkjMSPljULS�jMPVjOUSjkSPlLSKMj�LNPSUlQwwSpLS�Q�QpwLSPjSPlLSL�PLOPSULM�VNLUSQMLS�LMkjM�LrSjOS
PljULS�jMPVjOUzS�sxSUlQwwSpLSLOPVPwLrSPjSNj��LOUQPVjOSVOSQNNjMrQONLSnVPlSPlVUS�RMLL�LOPSkjMSQwwSULM�VNLUS�LMkjM�LrS
nlLPlLMSjMSOjPSPlLSsjOUPMqNPVjOSKlQULSVUSNj��LONLrz

����ÏS�lLS���{SljqMw�SpVwwVORSMQPLUSkjMSULM�VNLUSjkS�sxSQOrS�sxoUSNjOUqwPQOPUSQMLSULPSkjMPlSpLwjnzS�lLSMQPLUSUlQwwSpLS
Qr�qUPLrSVOSQNNjMrQONLSnVPlS�sxSQOrS�sxoUSNjOUqwPQOPUoSOjM�QwSML�VLnS�MQNPVNLUSjOSQOSQOOqQwSpQUVUz
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HIJKLMMNOPLQNRSKLTTLPUKLVKRWUOQOTKXJKUXYZN[KQONNOV\KZLTR]KXZKOV]RZTKTUR̂KQRNX_̀a

bb

cdefghhdijkdflemnomgh pqodjrjsgtej
uvwxyz{|y}vwb~��|{y}��
�zv��|yb�}z�|yvz
����y�b�}z�|yvz
��w}vzb�zv��|yb��w���z
�zv��|yb��w���z
��w�z��b�{��z}wy�w��wy
�}y�b�{��z}wy�w��wy
�zv��|yb~w�}w��z
u��z}|��b�b�||v{wy}w�bb
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�iqojpqodfj�gejpdm��tefq�idj�od�f pqodj�gho i¡jrj¢dd£i¡j
H¤X_K¥RNRTR¥a

�}y�b¦z�}��z
§��}|�b�{���}�xb�b~̈{}�©�wy
�ªvw�xb�b«wy�zw�yb�b¦�|ªwv�v��
�{��z}wy�w��wyb¦z{|¬
�zv��|ybuvwxyz{|y}vwb�}�����
����y�b�{���}�xb�w�b�}�w���
�z�­uvwxyz{|y}vwb�}�����
�{��z}wy�w��wyb®v��}w�b�b����xb

��̄°�����b��zb©vwyª
�������b��zb©vwyª
�������b��zb©vwyª
��̄������b��zb©vwyª
��̄������b��zb©vwyª
�������b��zb©vwyª
�±�����b��zb©vwyª
��̄������b��zb²��¬

³j́ µ́¶j·g�ndhfqomghj�gejpdm��tefq�idj̧¹ndhfdf
³j́ µ́¶µ́bº�}©»{zx�»��b~���wx�xb�z�b}wb���}y}vwbyvb|v©��wx�y}vwb�vzb¼�x}|̄b�{����©�wy��̄b�w�b���}y}vw��b��z�}|�xb
�w�b}w|�{��b����wx�xb}w|{zz��b»�b«u�b�w�b«u�½xb|vwx{�y�wyxb�}z�|y��bz���y��byvbyª�b�zv��|ȳb�xb�v��v²x¾

µ́
H¿LZL\ZLMU]K¥RNRTR¥a

À��xb��}�b�vzbx�|{z}w�b���zv���bv�b�{yªvz}y}�xbª��}w�b�{z}x�}|y}vwbv��zbyª�b�zv��|yÁb
H¿LZL\ZLMU]K¥RNRTR¥a

µÂ ~���wx�bv�bv��zy}©�b²vz¬bz�̈{}z}w�bª}�ª�zbyª�wbz��{��zbz�y�x̄b}�b�{yªvz}Ã��b}wb����w|�b»�byª�b§²w�zÁ
µÄ º�w��z}w�x̄b�ª�x}|��b©v���x̄b©v|¬­{�x̄b�zv��xx}vw��b�ªvyv�z��ª�̄b�w�b�z�x�wy�y}vwb©�y�z}��xb

z�̈{�xy��b»�byª�b§²w�zbvzbz�̈{}z��b�vzbyª�b�zv��|yÁ
µÅ «u�buvwx{�y�wy½xb����wx�bv�b�zv��xx}vw��b�}�»}�}y�b}wx{z�w|�b���}|�y��b��|�{x}����byvbyª}xb�zv��|ȳbvzbyª�b

����wx�bv�b���}y}vw��b}wx{z�w|�b|v��z���bvzb�}©}yxb}�byª�b§²w�zbz�̈{�xyxbx{|ªb}wx{z�w|�b}wb��|�xxbv�b
yª�ybwvz©����b|�zz}��b»�b«u�buvwx{�y�wy½xÁ

µÆ ���by���xb���}��bvwb�zv��xx}vw��bx�z�}|�xb�w�bvwbz�}©»{zx�»��b����wx�xÁ
µÇ �zv��xx}vw��bx�z�}|�xbv�b|vwx{�y�wyxbvyª�zbyª�wb�z|ª}y�|y{z�̄b©�|ª�w}|��̄b���|yz}|��̄b|}�}�b�w�bxyz{|y{z��Á
µÈ ���bx}y�bz���y��bx�z�}|�xb}w|�{�}w�b�zv��|yb©�w���z̄b�zv��|yb�w�}w��z̄b�zv��|yb|vvz�}w�yvz̄bx}y�b

x{��z}wy�w��wȳb��w�z��bx{��z}wy�w��wȳbx���y�b�}z�|yvz̄byz�}��z̄bv��}|�bx{���}�xb�w�b�̈{}�©�wȳb�ªvw�x̄b
}wy�zw�ȳby�|ªwv�v��̄bx{��z}wy�w��wybyz{|¬̄b�v��}w�b�w�b©���xbÉvw��b}�bv{ybv�byv²wÊ̄bx���y�b�w�b
�̈{}�©�wȳb�y|�Á

µ¶ ¦z�wx�vzy�y}vwb�w�b�{yªvz}Ã��bv{y­v�­yv²wbyz����b�w�bx{»x}xy�w|�Á
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IJ KLLMNOPQMRQLSPQTMUVWPRSUPQTMNQRXOUQNMOWULYTOWZMPQ[\VRSR]MNSWOPSPOVŴMPQ[\VRSR]MYPOLOPOQN̂MUVWNPRYUPOVWM
ULQSWOWZ_̀SNPQM[SWSZQ[QWP̂MPQNPOWẐMaQWUOWZ_NQUYROP]̂MPQ[\VRSR]MQWULVNYRQN̂MNWV̀M\LV̀OWẐMPQ[\VRSR]M
RVSTN̂M̀OWPQRMUVWTOPOVWN̂MQPUb

cdJJIeIfMgVRMhQWQRSLMiVWTOPOVWN̂MPjQMUV[\QWNSPOVWMNjSLLMkQMVYPMVaM\VUlQPMQm\QWNQNMOWUYRRQTMk]MnioMSWTMniopNM
UVWNYLPSWPNM\LYNMSWMST[OWONPRSPOXQMaQQMVaMPQWM\QRUQWPMqrstuMVaMPjQMQm\QWNQNMOWUYRRQTb

cdJJIvdwxyz{dw|{}~�|��
naMPjQMP]\QNMSWTMLO[OPNMVaMUVXQRSZQMRQ�YORQTMOWMoQUPOVWM�b�MSRQMOWMSTTOPOVWMPVMPjQMP]\QNMSWTMLO[OPNMnioMWVR[SLL]M
[SOWPSOWN̂MPjQM�̀ WQRMNjSLLM\S]MnioMaVRMPjQMSTTOPOVWSLMUVNPNMOWUYRRQTMk]MnioaVRMPjQMSTTOPOVWSLMUVXQRSZQNMSNMNQPMaVRPjM
kQLV̀�
��������������������
MM

cdJJIJ�d�����|�{d��d���d�~�������
cdJJIJ�IJdw|�����d�����|�{
cdJJIJ�IJIJMKWMOWOPOSLM\S][QWPMVaM�QWM�jVYNSWTM VLLSRNMSWTM¡QRVMiQWPNMMqM¢rŝsssbssMuMNjSLLMkQM[STQMY\VWMQmQUYPOVWM
VaMPjONMKZRQQ[QWPMSWTMONMPjQM[OWO[Y[M\S][QWPMYWTQRMPjONMKZRQQ[QWPbM

cdJJIJ�IJI£MnWPQWPOVWSLL]MV[OPPQTMSNMOPMONMWVPMS\\LOUSkLQb

cdJJIJ�I£d�~�¤~�{{d�����|�{
cdJJIJ�I£IJM¥WLQNNMVPjQR̀ONQMSZRQQT̂M\S][QWPNMaVRMNQRXOUQNMNjSLLMkQM[STQM[VWPjL]MOWM\RV\VRPOVWMPVMNQRXOUQNM
\QRaVR[QTbM¦S][QWPNMSRQMTYQMSWTM\S]SkLQMY\VWM\RQNQWPSPOVWMVaMniopNMOWXVOUQbMK[VYWPNMYW\SOTMgVRP]§gOXQMMMqM̈©MMMuM
TS]NMSaPQRMPjQMOWXVOUQMTSPQMNjSLLMkQSRMOWPQRQNPMSPMPjQMRSPQMQWPQRQTMkQLV̀ M̂VRMOWMPjQMSkNQWUQMPjQRQVaMSPMPjQMLQZSLMRSPQM
\RQXSOLOWZMaRV[MPO[QMPVMPO[QMSPMPjQM\ROWUO\SLM\LSUQMVaMkYNOWQNNMVaMPjQMniob
�ª«����������¬­�®¬«���̄�¬���««°���±«��������������°�¬«²�

©MMMtMgOXQM\QRUQWPMM

cdJJIJ�I£I£M�jQM�̀ WQRMNjSLLMWVPM̀OPjjVLTMS[VYWPNMaRV[MniopNMUV[\QWNSPOVWMPVMO[\VNQMSM\QWSLP]MVRMLO�YOTSPQTM
TS[SZQNMVWMniôMVRMPVMVaaNQPMNY[NMRQ�YQNPQTMk]MVRM\SOTMPVMiVWPRSUPVRNMaVRMPjQMUVNPMVaMUjSWZQNMOWMPjQM³VRl̂MYWLQNNMPjQM
nioMSZRQQNMVRMjSNMkQQWMaVYWTMLOSkLQMaVRMPjQMS[VYWPNMOWMSMkOWTOWZMTON\YPQMRQNVLYPOVWM\RVUQQTOWZbM

cdJJIJ�I£ÍMµQUVRTNMVaMµQO[kYRNSkLQM¶m\QWNQN̂MQm\QWNQNM\QRPSOWOWZMPVMoY\\LQ[QWPSLMSWTMKTTOPOVWSLMoQRXOUQN̂MSWTM
NQRXOUQNM\QRaVR[QTMVWMPjQMkSNONMVaMjVYRL]MRSPQNMNjSLLMkQMSXSOLSkLQMPVMPjQM�̀ WQRMSPM[YPYSLL]MUVWXQWOQWPMPO[QNbM
µQO[kYRNSkLQMSWTMhQWQRSLMiVWTOPOVWNMQm\QWNQNM̀OLLMkQMQNPO[SPQTMTYROWZMoUjQ[SPOUM QNOZŴM QNOZWM QXQLV\[QWPMSWTM
iVWNPRYUPOVWM VUY[QWPNM\jSNQNb

�·̧wx¹ºdJ£dddy�ºxw�¹ḑº·»yd�¼½dx¾¼½w̧w¾¼y
x�|��|¤�|��
�jQM�̀ WQRMNjSLLMOWULYTQM¿RQSNVWSkLQMUVWPOWZQWUOQN¿MOWMPjQMkYTZQPMaVRMPjQM\RVÀQUPbM�jQM�̀ WQRMSZRQQNMPVM\RVXOTQMSM
RQSNVWSkLQMUVWNPRYUPOVWMUVWPOWZQWU]MSWTMaYRPjQRMSUlWV̀LQTZQNMPjSPMPjONMUVWPOWZQWU]MSLLV̀SWUQMONMPVMUVXQRMaYWTOWZMVaM
YW\RQTOUPSkLQMUjSWZQNMOWMPjQM̀VRlMVRMOPQ[NMVaM̀VRlMTYROWZMPjQMUVWNPRYUPOVWM\jSNQ̂MNQRXOWZMPjRQQMUVRQM\YR\VNQN�
�ª«Á�°���¬��������®���«��Á¬«�±�±¬«������±Á�Â����¬���±��Ã����®�«�²�

ÄÅMMMMMPVMSUUVYWPMaVRMUVVRTOWSPOVWMONNYQNMOWMPjQMiVWNPRYUPOVWM VUY[QWPN̂MOWULYTOWZMQRRVRNMSWTMV[ONNOVWNMM
ÄÆMMMMMPVM[VTOa]MVRMUjSWZQMPjQMNUV\QMVaMPjQM\RVÀQUPM
ÄÇMMMMMPVMSUUV[[VTSPQMYWlWV̀WMUVWTOPOVWNM

�·̧wx¹ºdJ́dddyx¾�ºd¾ÈḑÉºd�Ê·ºº»º¼̧
cdJ́IJM�jONMKZRQQ[QWPMRQ\RQNQWPNMPjQMQWPORQMSWTMOWPQZRSPQTMSZRQQ[QWPMkQP̀QQWMPjQM�̀ WQRMSWTMPjQMnioMSWTMNY\QRNQTQNM
SLLM\ROVRMWQZVPOSPOVWN̂MRQ\RQNQWPSPOVWNMVRMSZRQQ[QWPN̂MQOPjQRM̀ROPPQWMVRMVRSLbM�jONMKZRQQ[QWPM[S]MkQMS[QWTQTMVWL]Mk]M
R̀OPPQWMOWNPRY[QWPMNOZWQTMk]MkVPjMPjQM�̀ WQRMSWTMniobM

cdJ́I£M�jONMKZRQQ[QWPMONMUV[\RONQTMVaMPjQMaVLLV̀OWZMTVUY[QWPNMOTQWPOaOQTMkQLV̀�
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IJ KLKMNOPQRSTUMVWXYZ[Y\W]̂M_ÙTàbaMcObRMKdbSSRSTUMVSUeSSTMfeTSbM̀TaMLg_̂MgOThUbQPUiOTM
j T̀̀dSbM̀hMKakihSbMlaiUiOT̂M̀hM̀RSTaSaMmObMUnSMobOpSPUMàUSaM]qrqY\Yst

Iu VQivaiTdMLTmObR̀UiOTMjOaSviTdMlwnixiÛMimMPORyvSUSaz

M{qKM
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KLKMNOPQRSTUMgWXYZ[Y\W]̂M_ÙTàbaMcObRMKdbSSRSTUMVSUeSSTMfeTSbM̀TaMLg_̂MenSbSMLg_MybOkiaShM
gOThUbQPUiOTMj T̀̀dSbM_SbkiPShM̀hM̀TMKakihSbMUOMUnSMfeTSb̂M̀hM̀RSTaSaMmObMUnSMobOpSPUMàUSaM]qrqY\Yst

}~������������������
I� lwnixiUMKM�MobOpSPUM_POySMNOPQRSTU

I� lwnixiUMLg_�Y\YX�llf�KKo��SUUSb��WM

�nihMKdbSSRSTUMihMSTUSbSaMiTUOM̀hMOmMUnSMà�M̀TaM�S̀bMmibhUMebiUUSTM̀xOkSt
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HIJKLMNOMIPHQRKLS

T QUQHQIKMQUONPVIHQNU

W QRSXSMPLSYNUSQJQKQHQLS

Z SRNYLMNOMQRSXSMJISQRMSLP[QRLS

\ S]YYKLVLUHIKMIÛMÎ Q̂HQNUIKMSLP[QRLS

_ Ǹ ULPXSMPLSYNUSQJQKQHQLS

a RNSHMNOMHbLM̀NPc

d RNYePQfbHSMIÛMKQRLUSLS

g RKIQVSMIÛM̂QSY]HLS

h HLPVQUIHQNUMNPMS]SYLUSQNU

Ti VQSRLKKIULN]SMYPN[QSQNUS

TT RNVYLUSIHQNU

TW SYLRQIKMHLPVSMIÛMRNÛQHQNUS

TZ SRNYLMNOMHbLMIfPLLVLUH

IPHQRKLMTMMMQUQHQIKMQUONPVIHQNU
jMTkTlmnoplqrsttutvwloplxyptzl{vlwntl|vowoy}l|v~{suywo{vlptwl~{swnlovlwnopl�t�wo{vl����lq}}lst~tstv�tplw{l��{vpws��wo{vl
�yvyrts�lpny}}lutyvl|��lyvzlowpl�{vp�}wyvwp�lmntlwtsul�qs�nowt�w�lpny}}lutyvlwntlys�nowt�w�sy}l~osulpts�ovrlyplyl
�{vp�}wyvwlw{l|��l~{slwntl�s{�t�w�
�������������������������������������������������������������������������������������������������������� �������������
�¡�������¢�£

jMTkTkTlmntl¤¥vts¦pl§s{rsyul~{slwntl�s{�t�ẅ
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HIJKLMNOPMQRSPTMUSVMWXSYZT[\Z]XSM̂USU_PTM̀UaMTPbaMXSMZOPMcS]Z]UbMcSdXT̀UZ]XSeMfXZOMgUTZ]PYhMOXRPiPThMTP\X_S]jPMZOUZM
ZOPMcS]Z]UbMcSdXT̀UZ]XSM̀UaM̀UZPT]UbbaM\OUS_PMUSVhM]SMZOUZMPiPSZhMZOPMQRSPTMUSVMZOPMWXSYZT[\Z]XSM̂USU_PTMYOUbbM
UggTXgT]UZPbaMUVk[YZMZOPMWXSYZT[\Z]XSM̂USU_PTlYMYPTi]\PYhMY\OPV[bPMdXTMZOPMWXSYZT[\Z]XSM̂USU_PTlYMYPTi]\PYhMUSVMZOPM
WXSYZT[\Z]XSM̂USU_PTlYM\X̀ gPSYUZ]XSeMNOPMQRSPTMYOUbbMUVk[YZMZOPMQRSPTlYMm[V_PZMdXTMZOPMWXYZMXdMZOPMnXToMUSVMZOPM
QRSPTlYMUSZ]\]gUZPVMVPY]_SMUSVM\XSYZT[\Z]XSM̀]bPYZXSPYhMUYMSP\PYYUTahMZXMU\\X̀ X̀VUZPM̀UZPT]UbM\OUS_PYM]SMZOPMcS]Z]UbM
cSdXT̀UZ]XSe

HIJKpMNOPMgUTZ]PYMYOUbbMVPiPbXgMgTXZX\XbYM_XiPTS]S_MZOPMZTUSỲ]YY]XSMUSVM[YPMXdMcSYZT[̀ PSZYMXdMqPTi]\PMXTMUSaMXZOPTM
]SdXT̀UZ]XSMXTMVX\[̀ PSZUZ]XSM]SMV]_]ZUbMdXT̀e

HIJKpKJIrSaM[YPMXdhMXTMTPb]US\PMXShMUbbMXTMUMgXTZ]XSMXdMUMm[]bV]S_M]SdXT̀UZ]XSM̀XVPbMR]ZOX[ZMU_TPP̀PSZMZXMgTXZX\XbYM
_XiPTS]S_MZOPM[YPMXdhMUSVMTPb]US\PMXShMZOPM]SdXT̀UZ]XSM\XSZU]SPVM]SMZOPM̀XVPbMYOUbbMmPMUZMZOPM[Y]S_MXTMTPba]S_MgUTZalYM
YXbPMT]YoMUSVMR]ZOX[ZMb]Um]b]ZaMZXMZOPMXZOPTMgUTZaMUSVM]ZYM\XSZTU\ZXTYMXTM\XSY[bZUSZYhMZOPMU[ZOXTYMXdhMXTM\XSZT]m[ZXTYMZXhMZOPM
m[]bV]S_M]SdXT̀UZ]XSM̀XVPbhMUSVMPU\OMXdMZOP]TMU_PSZYMUSVMP̀gbXaPPYe

HIJKsMNOPMZPT̀MtWXSZTU\ZXTYtMTPdPTYMZXMgPTYXSYMXTMPSZ]Z]PYMROXMgPTdXT̀MnXToM[SVPTM\XSZTU\ZYMR]ZOMZOPMQRSPTMZOUZMUTPM
UV̀ ]S]YZPTPVMmaMZOPMWXSYZT[\Z]XSM̂USU_PTeMNOPMZPT̀MtWXSZTU\ZXTYtM]YM[YPVMZXMTPdPTMZXMY[\OMgPTYXSYMXTMPSZ]Z]PYhMROPZOPTM
Y]S_[bUTMXTMgb[TUbeMNOPMZPT̀MVXPYMSXZM]S\b[VPMZOPMQRSPTlYMXRSMdXT\PYhMXTMqPgUTUZPMWXSZTU\ZXTYhMRO]\OMUTPMgPTYXSYMXTM
PSZ]Z]PYMROXMgPTdXT̀M\XSYZT[\Z]XSM[SVPTMYPgUTUZPM\XSZTU\ZYMR]ZOMZOPMQRSPTMSXZMUV̀ ]S]YZPTPVMmaMZOPMWXSYZT[\Z]XSM
^USU_PTe

uvwxyz{ILIIIy|}~wv�ywx|}I�u}u�{v�~Iv{~�|}~x�xzxwx{~
HILKJMNOPMWXSYZT[\Z]XSM̂USU_PTMYOUbbMgTXi]VPMZOPMYPTi]\PYMUYMYPZMdXTZOM]SMZO]YMr_TPP̀PSZe

HILKLMNOPMWXSYZT[\Z]XSM̂USU_PTMYOUbbMgPTdXT̀M]ZYMYPTi]\PYM\XSY]YZPSZMR]ZOMZOPMYo]bbMUSVM\UTPMXTV]SUT]baMgTXi]VPVMmaM
Yo]bbPVMUSVMP�gPT]PS\PVM\XSYZT[\Z]XSM̀USU_PTYMgTU\Z]\]S_M]SMZOPMYÙPMXTMY]̀]bUTMbX\Ub]ZaM[SVPTMZOPMYÙPMXTMY]̀]bUTM
\]T\[̀ YZUS\PYeMNOPMWXSYZT[\Z]XSM̂USU_PTMYOUbbMgPTdXT̀M]ZYMYPTi]\PYMUYMP�gPV]Z]X[YbaMUYM]YM\XSY]YZPSZMR]ZOMY[\OMYo]bbM
USVM\UTPMUSVMZOPMXTVPTbaMgTX_TPYYMXdMZOPM�TXkP\ZeMNOPMWXSYZT[\Z]XSM̂USU_PTMYOUbbM[YPMTPUYXSUmbPMPddXTZYMZXM\X̀ gbPZPM]ZYM
V[Z]PYM]SMUMZ]̀PbaM̀USSPTeMNOPMWXSYZT[\Z]XSM̂USU_PTMYOUbbMSXZMmPMTPYgXSY]mbPMdXTMVPbUaYM\U[YPVMmaMdU\ZXTYMmPaXSVM]ZYM
\XSZTXbMXTMZOUZM\X[bVMSXZMmPMTPUYXSUmbaMdXTPYPPSMUZMZOPMZ]̀PMXdMP�P\[Z]XSMXdMZO]YMr_TPP̀PSZeM

HILKpMNOPMWXSYZT[\Z]XSM̂USU_PTMYOUbbMgTXi]VPM]ZYMYPTi]\PYM]SM\XSk[S\Z]XSMR]ZOMZOPMYPTi]\PYMUYMVPY\T]mPVM]SMrcrM
�X\[̀ PSZMf���������hMqZUSVUTVM�XT̀MXdMr_TPP̀PSZMfPZRPPSMQRSPTMUSVMrT\O]ZP\ZhMWXSYZT[\Z]XSM̂USU_PTMUYM
rVi]YPTM�V]Z]XShMUYMÙPSVPVMdXTMZOPM�TXkP\Ze

HILKsMNOPMWXSYZT[\Z]XSM̂USU_PTMYOUbbM\XXTV]SUZPM]ZYMYPTi]\PYMR]ZOMZOXYPMYPTi]\PYMgTXi]VPVMmaMZOPMQRSPThMZOPM
rT\O]ZP\ZhMZOPMWXSZTU\ZXTYhMUSVMZOPMQRSPTlYMXZOPTM\XSY[bZUSZYMUSVMqPgUTUZPMWXSZTU\ZXTYeMNOPMWXSYZT[\Z]XSM̂USU_PTM
YOUbbMmPMPSZ]ZbPVMZXMTPbaMXShMUSVMYOUbbMSXZMmPMTPYgXSY]mbPMdXThMZOPMU\\[TU\aMUSVM\X̀ gbPZPSPYYMXdMYPTi]\PYMUSVM]SdXT̀UZ]XSM
d[TS]YOPVMmaMZOPMQRSPThMZOPMrT\O]ZP\ZhMUSVMZOPMQRSPTlYMXZOPTM\XSY[bZUSZYMUSVMqPgUTUZPMWXSZTU\ZXTYeMNOPMWXSYZT[\Z]XSM
^USU_PTMYOUbbMgTXi]VPMgTX̀ gZMRT]ZZPSMSXZ]\PMZXMZOPMQRSPTM]dMZOPMWXSYZT[\Z]XSM̂USU_PTMmP\X̀ PYMURUTPMXdMUSaMPTTXThM
X̀ ]YY]XShMXTM]S\XSY]YZPS\aM]SMY[\OMYPTi]\PYMXTM]SdXT̀UZ]XSe

HILK�MNOPMWXSYZT[\Z]XSM̂USU_PTMYOUbbM]VPSZ]daMUMTPgTPYPSZUZ]iPMU[ZOXT]jPVMZXMU\ZMXSMmPOUbdMXdMZOPMWXSYZT[\Z]XSM
^USU_PTMR]ZOMTPYgP\ZMZXMZOPM�TXkP\Ze

HILK�INOPMWXSYZT[\Z]XSM̂USU_PThMUYMYXXSMUYMgTU\Z]\UmbPMUdZPTMP�P\[Z]XSMXdMZOPMr_TPP̀PSZhMYOUbbMSXZ]daMZOPMQRSPTM]SM
RT]Z]S_MXdMZOPMSÙPYMUSVM�[Ub]d]\UZ]XSYMXdM]ZYMgTXgXYPVMoPaMYZUddM̀P̀mPTYeMn]ZO]SM��MVUaYMXdMTP\P]gZMXdMZOPMSÙPYMUSVM
�[Ub]d]\UZ]XSYMXdMZOPMWXSYZT[\Z]XSM̂USU_PTlYMgTXgXYPVMoPaMYZUddM̀P̀mPTYhMZOPMQRSPTM̀UaMTPgbaMZXMZOPMWXSYZT[\Z]XSM
^USU_PTM]SMRT]Z]S_hMYZUZ]S_M���MROPZOPTMZOPMQRSPTMOUYMTPUYXSUmbPMXmkP\Z]XSMZXMUMgTXgXYPVMoPaMYZUddM̀P̀mPTMXTM���MZOUZM
ZOPMQRSPTMTP�[]TPYMUVV]Z]XSUbMZ]̀PMZXMTPi]PReM�U]b[TPMXdMZOPMQRSPTMZXMTPgbaMR]ZO]SMZOPM���VUaMgPT]XVMYOUbbM\XSYZ]Z[ZPM
SXZ]\PMXdMSXMTPUYXSUmbPMXmkP\Z]XSeMNOPMWXSYZT[\Z]XSM̂USU_PTMYOUbbMSXZMYZUddMUSaMP̀gbXaPPYMXSMZOPM�TXkP\ZMZXMROX̀ MZOPM
QRSPTMOUYM̀UVPMTPUYXSUmbPMUSVMZ]̀PbaMXmkP\Z]XSeMNOPMWXSYZT[\Z]XSM̂USU_PTMYOUbbMSXZM\OUS_PM]ZYMoPaMYZUddM̀P̀mPTYM
R]ZOX[ZMZOPMQRSPTlYM\XSYPSZhMRO]\OMYOUbbMSXZMmPM[STPUYXSUmbaMR]ZOOPbVMXTMVPbUaPVe

HILK�M��\PgZMR]ZOMZOPMQRSPTlYMoSXRbPV_PMUSVM\XSYPSZhMZOPMWXSYZT[\Z]XSM̂USU_PTMYOUbbMSXZMPS_U_PM]SMUSaMU\Z]i]ZahMXTM
U\\PgZMUSaMP̀gbXà PSZhM]SZPTPYZMXTM\XSZT]m[Z]XSMZOUZMRX[bVMTPUYXSUmbaMUggPUTMZXM\X̀ gTX̀ ]YPMZOPMWXSYZT[\Z]XSM
^USU_PTlYMk[V_̀ PSZMR]ZOMTPYgP\ZMZXMZO]YM�TXkP\Ze



�����

�

����	
��
������������������
������������ �!���"�!�����!�����!�#�$��������%%������&���&��'�$��()����
����#����&�������
*����������&!+�(�
����#����&�������
*�
���������&!+�(���!+���������,
�
!�#�$�(�����
���#���	
��
���&+�#�����#$�
#�-&�
*�)����
����#����&�������
*����������&��)��&�$
��
����.#&���
$���$�#����/0�/0 �
1)�
����2��2���3���$���4�$���5
�0��0�0" 00�.������6����&�
����2��2���3!��&��
��*
����&#%�!��&�%����&�$�*
��
��7��
���&��
�%�!�#�$�
#��
�%��8���&�$����
#��
�$#����.�������������
���#���	
��
���&9�)��
&�
*�:��'�����)
����
����
��������'�
%#��
�&!��7
#�%�$
���*
;#�#�
���#��&��

�
<=>?@AB�>=C� D�03 �0E�E"F

G

HIJKLMNOPMQRSTUVWXUYRSMZ[S[\PVMTO[]]M̂[YSU[YSMUOPM_R]]R̀YS\MYSTWV[SXPMWSUY]MUPV̂YS[UYRSMR_MUOYTMa\VPP̂PSUM[TM̀Y]]M
bVRUPXUMcQdM_VR̂ M[]]MX][ŶTM̀OYXOM̂[eM[VYTPM_VR̂ McQdfTMbPV_RV̂[SXPMR_MYUTMTPVgYXPTMWShPVMUOYTMa\VPP̂PSUiMjVYRVMURM
XR̂ P̂SXYS\MUOPM̀RVklMcQdMTO[]]MbVRgYhPM[MXPVUY_YX[UPMR_MYSTWV[SXPMURMUOPMm̀ SPVMTOR̀YS\MYUTMYSTWV[SXPMXRgPV[\PTM[ShM
cQdMTO[]]M̂[YSU[YSMTWXOMYSTWV[SXPMYSM_W]]M_RVXPM[ShMP__PXUM[UM[]]MUŶPTMWSUY]MUOPMnRVkMO[TMoPPSMXR̂ b]PUPhiMc_M[SeMR_MUOPM
VPpWYVP̂PSUTMTPUM_RVUOMoP]R̀M[VPMYSM[hhYUYRSMURMUOPMUebPTM[ShM]ŶYUTMUOPMQRSTUVWXUYRSMZ[S[\PVMSRV̂[]]eM̂[YSU[YSTlMUOPM
m̀ SPVMTO[]]Mb[eMUOPMQRSTUVWXUYRSMZ[S[\PVM[TMTPUM_RVUOMYSMTPXUYRSMqqiqi

rstuvwxuy z{|{}yIs~Iz{w�{z{}�
nRVkPVTfMQR̂ bPST[UYRSlMYSX]WhYS\M�̂ b]RePVfTM�Y[oY]YUeM
cSTWV[SXP

dU[UWURVe

QR̂ bVPOPSTYgPM�PSPV[]M�RhY]eMcS�WVeM�Y[oY]YUeM
cSTWV[SXPlMYSX]WhYS\MQRSUV[XUW[]

�ql���l���

QR̂ bVPOPSTYgPM�PSPV[]MjVRbPVUeM�[̂[\PM�Y[oY]YUeM
cSTWV[SXPlMYSX]WhYS\MQRSUV[XUW[]

�ql���l���MjPVMQ][Ŷ
��l���l���Ma\\VP\[UP

QR̂ bVPOPSTYgPMaWUR̂ RoY]PMcS�WVeM�Y[oY]YUeMcSTWV[SXP
����l���MjPVMQ][Ŷ
����l���Ma\\VP\[UP

QR̂ bVPOPSTYgPMaWUR̂ RoY]PMjVRbPVUeM�[̂[\PM�Y[oY]YUeM
cSTWV[SXP

����l���M

jVR_PTTYRS[]M�Y[oY]YUeMcSTWV[SXP
��l���l���MjPVMQ][Ŷ
��l���l���Ma\\VP\[UP

�̂ oVP]][M�Y[oY]YUeMQRgPV[\P ��l���l���

HIJKLK�M�MHIJKLK�MMcSUPSUYRS[]]eMR̂YUUPhM[TMUOPeM[VPMSRUM[bb]YX[o]P

HIJKLK�Iw���������I{������Is����������KMNRMUOPM_W]]PTUMP�UPSUMbPV̂YUUPhMoeM][̀lMUOPMQRSTUVWXUYRSMZ[S[\PVMTO[]]MX[WTPM
UOPMbR]YXYPTM_RVMQR̂ P̂VXY[]M�PSPV[]M�Y[oY]YUeM[ShMaWUR̂ RoY]PM�Y[oY]YUeMURMYSX]WhPMUOPMm̀ SPVM[TM[SM[hhYUYRS[]MYSTWVPhM
_RVMX][ŶTMX[WTPhMYSM̀OR]PMRVMYSMb[VUMoeMUOPMQRSTUVWXUYRSMZ[S[\PVfTMSP\]Y\PSUM[XUTMRVMR̂ YTTYRSTi

HIJKLK�McSUPSUYRS[]]eMR̂ YUUPhM[TMYUMYTMSRUM[bb]YX[o]P

HIJK�McSUPSUYRS[]]eMR̂ YUUPhM[TMYUMYTMSRUM[bb]YX[o]P

HIJK� M
¡¢£¤£¥¤£¦§̈©ª«¬«­«ª®
cSUPSUYRS[]]eMR̂ YUUPhM[TMYUMYTMSRUM[bb]YX[o]P

HIJK��MNOPMQRSTUVWXUYRSMZ[S[\PVMTO[]]MVPU[YSM[]]MjVR�PXUMVP][UPhMhRXŴ PSUTM[ShMYS_RV̂[UYRSMYUMVPXPYgPTlM[ShMUOPMm̀ SPVM
[ShMaVXOYUPXUMTO[]]MO[gPM[XXPTTMURMUOPMhRXŴ PSUTM[ShMYS_RV̂[UYRSiMNOPMQRSTUVWXUYRSMZ[S[\PVMTO[]]MUV[ST̂YUMUOPM
hRXŴ PSUTM[ShMYS_RV̂[UYRSMURMUOPMm̀ SPVM[UM_YS[]MXR̂ b]PUYRSiM

wv}{rzuĪIIIyrs°uIs~Irs±y}v²r}{s±I|w±wxuv³yI�wy{rIyuvt{ruy
HĪK�Í�µ�������
NOPMQRSTUVWXUYRSMZ[S[\PVfTM�[TYXMdPVgYXPTMXRSTYTUMR_MUORTPMhPTXVYoPhMYSMUOYTMaVUYX]PM¶M[ShMYSX]WhPMWTW[]M[ShM
XWTUR̂ [VeMjVPXRSTUVWXUYRSM[ShMQRSTUVWXUYRSMjO[TPMdPVgYXPTiMdPVgYXPTMSRUMTPUM_RVUOMYSMUOYTMaVUYX]PM¶M[VPMdWbb]P̂PSU[]M
RVMahhYUYRS[]MdPVgYXPTiMNOPMm̀ SPVlMQRSTUVWXUYRSMZ[S[\PVlM[ShMQRSUV[XURVTM̂[eM[\VPPlM_RVMUOPMQRSTUVWXUYRSMjO[TPMURM
XR̂ P̂SXPMbVYRVMURMXR̂ b]PUYRSMR_MUOPMjVPXRSTUVWXUYRSMjO[TPlMYSM̀OYXOMX[TPlMoRUOMbO[TPTM̀Y]]MbVRXPPhMXRSXWVVPSU]ei

HĪKJI°��·������·����I°̧���
HĪKJK�MNOPMQRSTUVWXUYRSMZ[S[\PVMTO[]]MVPgYP̀MUOPMbVR\V[̂M_WVSYTOPhMoeMUOPMm̀ SPVMURM[TXPVU[YSMUOPMVPpWYVP̂PSUTMR_M
UOPMjVR�PXUM[ShMTO[]]M[VVYgPM[UM[M̂WUW[]MWShPVTU[ShYS\MR_MTWXOMVPpWYVP̂PSUTM̀YUOMUOPMm̀ SPVi

HĪKJKJMNOPMQRSTUVWXUYRSMZ[S[\PVMTO[]]MbVRgYhPM[MbVP]ŶYS[VeMPg[]W[UYRSMR_MUOPMm̀ SPVfTMbVR\V[̂lMTXOPhW]PM[ShM
XRSTUVWXUYRSMoWh\PUMVPpWYVP̂PSUTlMP[XOMYSMUPV̂TMR_MUOPMRUOPVi
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HIJKLKJMNOPMQRSTUVWXUYRSMZ[S[\PVMTO[]]M̂VP̂[VP_M̀abM̂VP]YcYS[VdMPe[]W[UYRSTMVPfWYVPgMYSMhPXUYRSMijkjklM̀kbM[MmVRnPXUM
TXOPgW]PlM̀ibMXRTUMPTUYc[UPTlM̀obMVPXRccPSg[UYRSTMpRVMmVRnPXUMgP]YePVdMcPUORglM[SgM̀qbMQRSUV[XURVTrMTXR̂PTMRpMsRVtjM
NOPMQRSTUVWXUYRSMZ[S[\PVMTO[]]M̂PVYRgYX[]]dMŴg[UPMUOPMYSpRVc[UYRSMRePVMUOPMXRWVTPMRpMUOPMmVRnPXUj

HIJKLKuMNOPMQRSTUVWXUYRSMZ[S[\PVMTO[]]M̂VP̂[VPM[SgM̂PVYRgYX[]]dMŴg[UPMUOPMmVRnPXUMTXOPgW]PMpRVMUOPMvwSPVrTM
[XXP̂U[SXPjMNOPMmVRnPXUMTXOPgW]PMTO[]]MXRRVgYS[UPM[SgMYSUP\V[UPMUOPMQRSTUVWXUYRSMZ[S[\PVrTMTPVeYXPTlMUOPMxVXOYUPXUrTM
TPVeYXPTlMRUOPVMvwSPVMXRSTW]U[SUTrMTPVeYXPTlM[SgMUOPMvwSPVrTMVPT̂RSTYyY]YUYPTM[SgMOY\O]Y\OUMYUPcTMUO[UM[ppPXUMUOPM
mVRnPXUrTMUYcP]dMXRĉ ]PUYRSj

HIJKLKzMNOPMQRSTUVWXUYRSMZ[S[\PVMTO[]]MŴg[UPMUOPMmVRnPXUMTXOPgW]PMURMYSX]WgPMUOPMXRĉ RSPSUTMRpMUOPMsRVtlMYSX]WgYS\M
Ô[TYS\MRpMXRSTUVWXUYRSlMUYcPTMRpMXRccPSXPcPSUM[SgMXRĉ ]PUYRSMVPfWYVPgMRpMP[XOMQRSUV[XURVlMRVgPVYS\M[SgMgP]YePVdM
RpM̂VRgWXUTlMYSX]WgYS\MUORTPMUO[UMcWTUMyPMRVgPVPgMYSM[ge[SXPMRpMXRSTUVWXUYRSlMRyU[YSYS\MUOPMVPfWYVPgMVPeYPwTM[SgM
[̂ V̂Re[]TMRpM[WUORVYUYPTMO[eYS\MnWVYTgYXUYRSMRePVMUOPMmVRnPXUlM[SgMUOPMRXXŴ[SXdMVPfWYVPcPSUTMRpMUOPMvwSPVj

HIJKLK{M|[TPgMRSMUOPM̂VP]YcYS[VdMgPTY\SM[SgMYSpRVc[UYRSM̂VP̂[VPgMRVM̂VReYgPgMydMUOPMxVXOYUPXUM[SgMRUOPVMvwSPVM
XRSTW]U[SUTlMUOPMQRSTUVWXUYRSMZ[S[\PVMTO[]]M̂VP̂[VPlMpRVMUOPMvwSPVrTM[̂ V̂Re[]lM̂VP]YcYS[VdMPTUYc[UPTMRpMUOPMQRTUMRpM
UOPMsRVtMRVMUOPMXRTUMRpM̂VR\V[cMVPfWYVPcPSUTMWTYS\M[VP[lMeR]WcPMRVMTYcY][VMXRSXP̂UW[]MPTUYc[UYS\MUPXOSYfWPT!�
YSX]WgYS\MUOPMPTU[y]YTOcPSUMRpMTWppYXYPSUMXRSUYS\PSXdMURMVP[TRS[y]dM[SUYXŶ[UPMUOPMgPeP]R̂cPSUMRpMUOPMmVRnPXUrTMgPTY\SM
gRXWcPSUTj

HIJKLK}MNOPMQRSTUVWXUYRSMZ[S[\PVMTO[]]MVPeYPwMgPTY\SMgRXWcPSUTMgWVYS\MUOPYVMgPeP]R̂cPSUM[SgM[geYTPMUOPMvwSPVMRSM
V̂R̂RTPgMTYUPMWTPM[SgMYĉ VRePcPSUTlMTP]PXUYRSMRpMc[UPVY[]TlMyWY]gYS\MTdTUPcTlM[SgMPfWŶcPSUjMNOPMQRSTUVWXUYRSM
Z[S[\PVMTO[]]M[]TRM̂VReYgPMVPXRccPSg[UYRSTMURMUOPMvwSPVlMXRSTYTUPSUMwYUOMUOPMmVRnPXUMVPfWYVPcPSUTlMRSM
XRSTUVWXU[yY]YUd~M[e[Y][yY]YUdMRpMc[UPVY[]TM[SgM][yRV~MTPfWPSXYS\MpRVM̂O[TPgMXRSTUVWXUYRS~MUYcPMVPfWYVPcPSUTMpRVM
V̂RXWVPcPSUlMYSTU[]][UYRSM[SgMXRSTUVWXUYRS~M[SgMp[XURVTMVP][UPgMURMXRSTUVWXUYRSMXRTUMYSX]WgYS\lMyWUMSRUM]YcYUPgMURlMXRTUTM
RpM[]UPVS[UYePMgPTY\STMRVMc[UPVY[]TlM̂VP]YcYS[VdMyWg\PUTlM]YpP�XdX]PMg[U[lM[SgM̂RTTYy]PMXRTUMVPgWXUYRSTj

HIJKLK�MNOPMQRSTUVWXUYRSMZ[S[\PVMTO[]]MVPeYPwMVPXRccPSg[UYRSTMpRVMTdTUPcTlMc[UPVY[]TlMRVMPfWŶcPSUMpRVMUOPMYĉ [XUM
ŴRSMXRTUlMTXOPgW]PlMTPfWPSXYS\lMXRSTUVWXU[yY]YUdlM[SgMXRRVgYS[UYRSM[cRS\MUOPMQRSUV[XURVTjMNOPMQRSTUVWXUYRSM
Z[S[\PVMTO[]]MgYTXWTTMYUTMpYSgYS\TMwYUOMUOPMvwSPVlM[SgMXRRVgYS[UPMVPTR]WUYRSlM[TMSPXPTT[VdlMRpM[SdMTWXOMYĉ [XUTj

HIJKLK�MxTMUOPM̂VP̂[V[UYRSMRpMUOPMhXOPc[UYXM�PTY\SlM�PTY\SM�PeP]R̂cPSUM[SgMQRSTUVWXUYRSM�RXWcPSUTM̂VR\VPTTPTlM
UOPMQRSTUVWXUYRSMZ[S[\PVMTO[]]M̂VP̂[VPM[SgMŴg[UPlM[UM[̂ V̂R̂VY[UPMYSUPVe[]TM[\VPPgMURMydMUOPMvwSPVM[SgMUOPM
QRSTUVWXUYRSMZ[S[\PVlM[SMPTUYc[UPMRpMUOPMQRTUMRpMUOPMsRVtMwYUOMYSXVP[TYS\MgPU[Y]M[SgMVPpYSPcPSUjMNOPMQRSTUVWXUYRSM
Z[S[\PVMTO[]]MYSX]WgPMYSMUOPMPTUYc[UPMUORTPMXRTUTMURM[]]RwMpRVMpWVUOPVMgPeP]R̂cPSUMRpMUOPMgPTY\SlMyYggYS\MRVM
SP\RUY[UYS\lM̂VYXPMPTX[][UYRSlM[SgMc[VtPUMXRSgYUYRSTjMNOPMPTUYc[UPMTO[]]MyPM̂VReYgPgMpRVMUOPMvwSPVrTM[̂ V̂Re[]jMNOPM
QRSTUVWXUYRSMZ[S[\PVMTO[]]MYSpRVcMUOPMvwSPVMYSMUOPMPePSUMUO[UMUOPMPTUYc[UPMRpMQRTUMRpMUOPMsRVtMP�XPPgTMUOPM][UPTUM
[̂ V̂RePgMmVRnPXUMyWg\PUlM[SgMc[tPMVPXRccPSg[UYRSTMpRVMXRVVPXUYePM[XUYRSj

HIJKLK��MxTMUOPM̂VP̂[V[UYRSMRpMUOPMhXOPc[UYXM�PTY\SlM�PTY\SM�PeP]R̂cPSUM[SgMQRSTUVWXUYRSM�RXWcPSUTM̂VR\VPTTPTlM
UOPMQRSTUVWXUYRSMZ[S[\PVMTO[]]MXRSTW]UMwYUOMUOPMvwSPVM[SgMc[tPMVPXRccPSg[UYRSTMwOPSPePVMUOPMQRSTUVWXUYRSM
Z[S[\PVMgPUPVcYSPTMUO[UMUOPMgPTY\SlMRVMgPU[Y]TlM[gePVTP]dM[ppPXUMXRTUlMTXR̂PlMTXOPgW]PlMXRSTUVWXU[yY]YUdlMRVMfW[]YUdMRpM
UOPMmVRnPXUj

HIJKLK��MNOPMQRSTUVWXUYRSMZ[S[\PVMTO[]]M̂VReYgPMVPXRccPSg[UYRSTM[SgMYSpRVc[UYRSMURMUOPMvwSPVMVP\[VgYS\MUOPM
[TTY\ScPSUMRpMVPT̂RSTYyY]YUYPTMpRVMUPĉ RV[VdMmVRnPXUMp[XY]YUYPTM[SgMPfWŶcPSUlMc[UPVY[]TM[SgMTPVeYXPTMpRVMXRccRSMWTPM
RpMUOPMQRSUV[XURVTjMNOPMQRSTUVWXUYRSMZ[S[\PVMTO[]]MePVYpdMUO[UMTWXOMVPfWYVPcPSUTM[SgM[TTY\ScPSUMRpMVPT̂RSTYyY]YUYPTM
[VPMYSX]WgPgMYSMUOPM̂VR̂RTPgMQRSUV[XUM�RXWcPSUTj

HIJKLK�LMNOPMQRSTUVWXUYRSMZ[S[\PVMTO[]]M̂VReYgPMVPXRccPSg[UYRSTM[SgMYSpRVc[UYRSMURMUOPMvwSPVMVP\[VgYS\MUOPM
[]]RX[UYRSMRpMVPT̂RSTYyY]YUYPTMpRVMT[pPUdM̂VR\V[cTM[cRS\MUOPMQRSUV[XURVTj

HIJKLK�JMNOPMQRSTUVWXUYRSMZ[S[\PVMTO[]]MXRRVgYS[UPMUOPMgYeYTYRSMRpMUOPMmVRnPXUMYSURMYSgYeYgW[]MXRSUV[XUTMpRVMUOPM
XRSTUVWXUYRSMRpMe[VYRWTMX[UP\RVYPTMRpMsRVtjM|PX[WTPMcW]UŶ]PMXRSUV[XUTM[VPMURMyPM[w[VgPgMwOPVPM̂RTTYy]PlMUOPM
QRSTUVWXUYRSMZ[S[\PVMTO[]]MVPeYPwMUOPM�V[wYS\TM[SgMĥPXYpYX[UYRSTM[SgM̂VP̂[VPMTXR̂PTMRpMsRVtMURM̂VReYgPMUO[UM̀abM
UOPMsRVtMRpMUOPMQRSUV[XURVTMYTMXRRVgYS[UPglM̀kbM[]]MVPfWYVPcPSUTMpRVMUOPMmVRnPXUM[VPM[TTY\SPgMURMUOPM[̂ V̂R̂VY[UPM
QRSUV[XUlM̀ibMUOPM]YtP]YORRgMRpMnWVYTgYXUYRS[]MgYT̂WUPTMYTMcYSYcY�PglM[SgM̀obM̂VR̂PVMXRRVgYS[UYRSMYTM̂VReYgPgMpRVM̂O[TPgM
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HIJKLMNHLOIJPQRSTQUIJKLMNHLOIJQVWJWXTMQKSWYYQZTT[QLSTQ\]JTMQW[[MOKT̂QI_QUIJKLMNHLOIJQVWJWXTMQ[MI[IKT̂Q̀IMZQ
KHI[TKQ[MOIMQLIQ_OJWYOaOJXQLSTQ̂ObOKOIJKQI_Q̀IMZQ]OLSQLSTQcMOdTQUIJLMWHLIMKP

efghihjkQRSTQUIJKLMNHLOIJQVWJWXTMQKSWYYQdWZTQMTHIddTĴWLOIJKQWlINLmQWĴQHIIM̂OJWLTQLSTQIM̂TMOJXQWĴQ̂TYObTMnQI_mQ
dWLTMOWYKQOJQKN[[IMLQI_QLSTQKHST̂NYTmQOJHYN̂OJXQLSIKTQLSWLQdNKLQlTQIM̂TMT̂QOJQŴbWJHTQI_QHIJKLMNHLOIJP

efghihjoQRSTQUIJKLMNHLOIJQVWJWXTMQKSWYYQWKKOKLQLSTQ\]JTMQOJQKTYTHLOJXmQMTLWOJOJXmQWĴQHIIM̂OJWLOJXQLSTQ[MI_TKKOIJWYQ
KTMbOHTKQI_QKNMbTnIMKmQXTILTHSJOHWYQTJXOJTTMKmQK[THOWYQHIJKNYLWJLKmQWĴQHIJKLMNHLOIJQdWLTMOWYKQLTKLOJXQMTpNOMT̂Q_IMQLSTQ
cMIqTHLP

efghihjrQRSTQUIJKLMNHLOIJQVWJWXTMQKSWYYQ̂TLTMdOJTQLSTQLn[TKQWĴQpNWJLOLOTKQI_QYWlIMQMTpNOMT̂Q_IMQLSTQcMIqTHLQWĴQ
MTbOT]QLSTQWbWOYWlOYOLnQI_QW[[MI[MOWLTQHWLTXIMOTKQI_QYWlIMQMTpNOMT̂Q_IMQHMOLOHWYQ[SWKTKPQRSTQUIJKLMNHLOIJQVWJWXTMQKSWYYQ
dWZTQMTHIddTĴWLOIJKQ_IMQWHLOIJKQ̂TKOXJT̂QLIQWKKOKLQOJQdOJOdOaOJXQLSTQŴbTMKTQT__THLKQI_QYWlIMQKSIMLWXTKP

efghihjsQRSTQUIJKLMNHLOIJQVWJWXTMQKSWYYQWKKOKLQLSTQ\]JTMQOJQIlLWOJOJXQOJ_IMdWLOIJQMTXWM̂OJXQW[[YOHWlYTQMTpNOMTdTJLKQ
_IMQTpNWYQTd[YIndTJLQI[[IMLNJOLnQ[MIXMWdKmQWĴQILSTMQ[MIXMWdKQWKQdWnQlTQMTpNOMT̂QlnQXIbTMJdTJLWYQWĴQpNWKOtQ
XIbTMJdTJLWYQWNLSIMOLOTKQ_IMQOJHYNKOIJQOJQLSTQUIJLMWHLQuIHNdTJLKP

efghihjvQwIYYI]OJXQLSTQ\]JTMxKQW[[MIbWYQI_QLSTQuMW]OJXKQWĴQy[THO_OHWLOIJKmQLSTQUIJKLMNHLOIJQVWJWXTMQKSWYYQN[̂WLTQ
WĴQKNldOLQLSTQYWLTKLQTKLOdWLTQI_QLSTQUIKLQI_QLSTQ̀IMZQWĴQLSTQcMIqTHLQKHST̂NYTQ_IMQLSTQ\]JTMxKQW[[MIbWYP

efghihjzQRSTQUIJKLMNHLOIJQVWJWXTMmQOJQHIJKNYLWLOIJQ]OLSQLSTQ\]JTMmQKSWYYQ̂TbTYI[QlÔ̂ TMKxQOJLTMTKLQOJQLSTQcMIqTHLQWĴQ
TKLWlYOKSQlÔ̂ OJXQKHST̂NYTKQOJQWHHIM̂WJHTQ]OLSQW[[YOHWlYTQYW]PQRSTQUIJKLMNHLOIJQVWJWXTMQKSWYYQWKKOKLQLSTQ\]JTMQ]OLSQ
LSTQ̂TbTYI[dTJLQI_QLSTQ{Ô̂ OJXQuIHNdTJLKmQ]SOHSQHIJKOKLQI_QlÔ̂ OJXQMTpNOMTdTJLKQWĴQ[MI[IKT̂QUIJLMWHLQ
uIHNdTJLKPQRSTQUIJKLMNHLOIJQVWJWXTMQKSWYYQOKKNTQ{Ô̂ OJXQuIHNdTJLKQLIQlÔ̂ TMKQWĴQHIĴNHLQ[MTtlÔQHIJ_TMTJHTKQ
]OLSQ[MIK[THLObTQlÔ̂ TMKPQRSTQUIJKLMNHLOIJQVWJWXTMQKSWYYQOKKNTQLSTQHNMMTJLQcMIqTHLQKHST̂NYTQ]OLSQTWHSQKTLQI_Q{Ô̂ OJXQ
uIHNdTJLKmQWĴQKSWYYQWKKOKLQLSTQ\]JTMQ]OLSQMTXWM̂QLIQpNTKLOIJKQ_MIdQlÔ̂ TMKQWĴQ]OLSQLSTQOKKNWJHTQI_QŴ T̂ĴWP

efghihi|QRSTQUIJKLMNHLOIJQVWJWXTMQKSWYYQKNldOLQWQYOKLQI_Q[MIK[THLObTQlÔ̂ TMKQ_IMQLSTQ\]JTMxKQW[[MIbWYP

efghihijQRSTQUIJKLMNHLOIJQVWJWXTMQKSWYYQMTbOT]QlÔKmQWĴQ[MT[WMTQlÔQWJWYnKTKmQWĴQdWZTQMTHIddTĴWLOIJKQLIQLSTQ
\]JTMQ_IMQLSTQ\]JTMxKQW]WM̂QI_QUIJLMWHLKQ_IMQUIJKLMNHLOIJQIMQMTqTHLOIJQI_QlÔKP

efghihiiQRSTQUIJKLMNHLOIJQVWJWXTMQKSWYYQWKKOKLQLSTQ\]JTMQOJQ[MT[WMOJXQUIJLMWHLKQ_IMQUIJKLMNHLOIJPQRSTQUIJKLMNHLOIJQ
VWJWXTMQKSWYYQŴbOKTQLSTQ\]JTMQIJQLSTQWHHT[LWlOYOLnQI_QyNlHIJLMWHLIMKQWĴQdWLTMOWYQKN[[YOTMKQ[MI[IKT̂QlnQ
UIJLMWHLIMKP

efghihigQRSTQUIJKLMNHLOIJQVWJWXTMQKSWYYQWKKOKLQLSTQ\]JTMQOJQIlLWOJOJXQlNOŶOJXQ[TMdOLKQWĴQK[THOWYQ[TMdOLKQ_IMQ
[TMdWJTJLQOd[MIbTdTJLKmQT}HT[LQ_IMQ[TMdOLKQMTpNOMT̂QLIQlTQIlLWOJT̂Q̂OMTHLYnQlnQLSTQUIJLMWHLIMKPQRSTQUIJKLMNHLOIJQ
VWJWXTMQKSWYYQbTMO_nQLSWLQLSTQ\]JTMQSWKQ[WÔQW[[YOHWlYTQ_TTKQWĴQWKKTKKdTJLKPQRSTQUIJKLMNHLOIJQVWJWXTMQKSWYYQWKKOKLQ
LSTQ\]JTMQOJQHIJJTHLOIJQ]OLSQLSTQ\]JTMxKQMTK[IJKOlOYOLnQ_IMQ_OYOJXQ̂IHNdTJLKQMTpNOMT̂Q_IMQLSTQW[[MIbWYKQI_Q
XIbTMJdTJLWYQWNLSIMOLOTKQSWbOJXQqNMOK̂OHLOIJQIbTMQLSTQcMIqTHLP

efghihikQ~_QLSTQ\]JTMQÔTJLO_OT̂QWQyNKLWOJWlYTQ\lqTHLObTQOJQ�MLOHYTQ�mQLSTQUIJKLMNHLOIJQVWJWXTMQKSWYYQ_NY_OYYQOLKQ
cMTHIJKLMNHLOIJQcSWKTQMTK[IJKOlOYOLOTKQWKQMTpNOMT̂QOJQ�~�QuIHNdTJLQ����������mQyNKLWOJWlYTQcMIqTHLKQ�}SOlOLmQ
UIJKLMNHLOIJQVWJWXTMQWKQ�̂bOKTMQ�̂OLOIJmQWLLWHST̂QLIQLSOKQ�XMTTdTJLP

efghgf������������f�����
efghghjQRSTQUIJKLMNHLOIJQVWJWXTMQKSWYYQ[MIbÔTQIJtKOLTQŴdOJOKLMWLOIJQI_QLSTQUIJLMWHLKQ_IMQUIJKLMNHLOIJQOJQ
HII[TMWLOIJQ]OLSQLSTQ�MHSOLTHLQWKQKTLQ_IMLSQlTYI]QWĴQOJQ�~�QuIHNdTJLQ����������mQ�TJTMWYQUIĴOLOIJKQI_QLSTQ
UIJLMWHLQ_IMQUIJKLMNHLOIJmQUIJKLMNHLOIJQVWJWXTMQWKQ�̂bOKTMQ�̂OLOIJmQWKQWdTĴT̂Q_IMQLSTQcMIqTHLP

efghghiQyNlqTHLQLIQyTHLOIJQ�P�QWĴQT}HT[LQWKQ[MIbÔT̂QOJQyTHLOIJQ�P�P��mQLSTQUIJKLMNHLOIJQVWJWXTMxKQMTK[IJKOlOYOLnQLIQ
[MIbÔTQUIJKLMNHLOIJQcSWKTQyTMbOHTKQHIddTJHTKQ]OLSQLSTQW]WM̂QI_QLSTQOJOLOWYQUIJLMWHLQ_IMQUIJKLMNHLOIJQWĴQ
LTMdOJWLTKQIJQLSTQ̂WLTQLSTQ�MHSOLTHLQOKKNTKQLSTQ_OJWYQUTMLO_OHWLTQ_IMQcWndTJLP
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HIJKJKJLMNOLPQRSTUVWTXQRLYZRZ[OULSNZ\\L]UQ̂X_OLZLSTZ̀̀XR[L]\ZRLTQLXRW\V_OLQROLQULaQUOLUO]UOSORTZTX̂OSLbNQLSNZ\\LcOLXRL
ZTTOR_ZRWOLZTLTNOLdUQeOWTLSXTOLbNORÔOULTNOLfQUgLXSLcOXR[L]OÙQUaO_h

HIJKJKiLMNOLPQRSTUVWTXQRLYZRZ[OULSNZ\\L]UQ̂X_OLZ_aXRXSTUZTX̂OjLaZRZ[OaORTLZR_LUO\ZTO_LSOÛXWOSLTQLWQQU_XRZTOL
SWNO_V\O_LZWTX̂XTXOSLZR_LUOS]QRSXcX\XTXOSLQ̀LTNOLPQRTUZWTQUSLbXTNLOZWNLQTNOULZR_LbXTNLTNQSOLQ̀LTNOLPQRSTUVWTXQRL
YZRZ[OUjLTNOLkbROULZR_LTNOLlUWNXTOWThLMNOLPQRSTUVWTXQRLYZRZ[OULSNZ\\LWQQU_XRZTOLTNOLZWTX̂XTXOSLQ̀LTNOLPQRTUZWTQUSLXRL
ZWWQU_ZRWOLbXTNLTNOL\ZTOSTLZ]]UQ̂O_LdUQeOWTLSWNO_V\OLZR_LTNOLPQRTUZWTLmQWVaORTSh

HIJKJKnLMNOLPQRSTUVWTXQRLYZRZ[OULSNZ\\LUÔXObLZR_LZRZ\opOLTNOLWQRSTUVWTXQRLSWNO_V\OSL]UQ̂X_O_LcoLTNOLPQRTUZWTQUSLTQL
V]_ZTOLTNOLdUQeOWTLSWNO_V\OjLXRWQU]QUZTXR[LTNOLZWTX̂XTXOSLQ̀LTNOLkbROUjLlUWNXTOWTjLZR_LPQRTUZWTQUSLQRLTNOLdUQeOWTjL
XRW\V_XR[LZWTX̂XToLSOqVORWOSLZR_L_VUZTXQRSjLZ\\QWZTXQRLQ̀L\ZcQULZR_LaZTOUXZ\SjL]UQWOSSXR[LQ̀LrNQ]LmUZbXR[SjLdUQ_VWTL
mZTZLZR_LrZa]\OSjLZR_L_O\X̂OUoLZR_L]UQWVUOaORTLQ̀L]UQ_VWTSjLXRW\V_XR[LTNQSOLTNZTLaVSTLcOLQU_OUO_LXRLZ_̂ZRWOLQ̀L
WQRSTUVWTXQRhLMNOLdUQeOWTLSWNO_V\OLSNZ\\LXRW\V_OLTNOLkbROUsSLQWWV]ZRWoLUOqVXUOaORTSLSNQbXR[L]QUTXQRSLQ̀LTNOLdUQeOWTL
NẐXR[LQWWV]ZRWoL]UXQUXTohLMNOLPQRSTUVWTXQRLYZRZ[OULSNZ\\LV]_ZTOLZR_LUOXSSVOLTNOLdUQeOWTLSWNO_V\OLZSLUOqVXUO_LTQL
SNQbLWVUUORTLWQR_XTXQRShLt̀LZRLV]_ZTOLXR_XWZTOSLTNZTLTNOL]UÔXQVS\oLZ]]UQ̂O_LdUQeOWTLSWNO_V\OLaZoLRQTLcOLaOTjLTNOL
PQRSTUVWTXQRLYZRZ[OULSNZ\\LUOWQaaOR_LWQUUOWTX̂OLZWTXQRLTQLTNOLkbROUh

HIJKJKuLMNOLPQRSTUVWTXQRLYZRZ[OULSNZ\\LSWNO_V\OLZR_LWQR_VWTLaOOTXR[SLTQL_XSWVSSLaZTTOUSLSVWNLZSL]UQWO_VUOSjL
]UQ[UOSSjLWQQU_XRZTXQRjLZR_LSWNO_V\XR[LQ̀LTNOLfQUgjLZR_LTQL_ÔO\Q]LSQ\VTXQRSLTQLXSSVOSLX_ORTX̀XO_hLMNOLPQRSTUVWTXQRL
YZRZ[OULSNZ\\L]UO]ZUOLZR_L]UQa]T\oL_XSTUXcVTOLaXRVTOSLTQLTNOLkbROUjLlUWNXTOWTLZR_LPQRTUZWTQUSh

HIJKJKvLtRLZWWQU_ZRWOLbXTNLTNOLPQRTUZWTLmQWVaORTSLZR_LTNOL\ZTOSTLZ]]UQ̂O_LdUQeOWTLSWNO_V\OjLZR_LVTX\XpXR[LXR̀QUaZTXQRL
ÙQaLTNOLPQRTUZWTQUSjLTNOLPQRSTUVWTXQRLYZRZ[OULSNZ\\LUÔXObjLZRZ\opOjLSWNO_V\OLZR_LWQQU_XRZTOLTNOLQ̂OUZ\\LSOqVORWOL
Q̀LWQRSTUVWTXQRLZR_LZSSX[RaORTLQ̀LS]ZWOLXRLZUOZSLbNOUOLTNOLPQRTUZWTQUSLZUOL]OÙQUaXR[LfQUgh

HIJKJKwLMNOLPQRSTUVWTXQRLYZRZ[OULSNZ\\LZSSXSTLTNOLkbROULXRLWQQU_XRZTXR[LZ\\LTOSTSLZR_LXRS]OWTXQRSLUOqVXUO_LcoLTNOL
PQRTUZWTLmQWVaORTSLQUL[Q̂OURaORTZ\LZVTNQUXTXOSjLQcSOÛOLTNOLQRxSXTOLTOSTXR[LZR_LXRS]OWTXQRSjLZR_LZUUZR[OL̀QULTNOL
_O\X̂OUoLQ̀LTOSTLZR_LXRS]OWTXQRLUO]QUTSLTQLTNOLkbROUh

HIJKJKyLMNOLPQRSTUVWTXQRLYZRZ[OULSNZ\\LOR_OẐQULTQLQcTZXRLSZTXS̀ZWTQUoL]OÙQUaZRWOL̀UQaLOZWNLQ̀LTNOLPQRTUZWTQUShL
MNOLPQRSTUVWTXQRLYZRZ[OULSNZ\\LUOWQaaOR_LWQVUSOSLQ̀LZWTXQRLTQLTNOLkbROULbNORLUOqVXUOaORTSLQ̀LZLPQRTUZWTLZUOLRQTL
cOXR[L̀V\̀X\\O_h

HIJKJKz{LMNOLPQRSTUVWTXQRLYZRZ[OULSNZ\\LaQRXTQULZR_LÔZ\VZTOLZWTVZ\LWQSTSL̀QULZWTX̂XTXOSLXRL]UQ[UOSSLZR_LOSTXaZTOSL̀QUL
VRWQa]\OTO_LTZSgSLZR_LZ_̂XSOLTNOLkbROULZSLTQL̂ZUXZRWOSLcOTbOORLZWTVZ\LWQSTSLZR_LcV_[OTO_LQULOSTXaZTO_LWQSTShLt̀LZL
PQRTUZWTQULXSLUOqVXUO_LTQLSVcaXTLZLPQRTUQ\L|STXaZTOjLTNOLPQRSTUVWTXQRLYZRZ[OULSNZ\\LaOOTLbXTNLTNOLkbROULZR_L
PQRTUZWTQULTQLUÔXObLTNOLPQRTUQ\L|STXaZTOhLMNOLPQRSTUVWTXQRLYZRZ[OULSNZ\\L]UQa]T\oLRQTX̀oLTNOLPQRTUZWTQULX̀LTNOUOLZUOL
ZRoLXRWQRSXSTORWXOSLQULXRZWWVUZWXOSLXRLTNOLXR̀QUaZTXQRL]UOSORTO_hLMNOLPQRSTUVWTXQRLYZRZ[OULSNZ\\LZ\SQLUO]QUTLTNOL
PQRTUZWTQUsSLWQSTLWQRTUQ\LXR̀QUaZTXQRLTQLTNOLkbROUh

HIJKJKzzLMNOLPQRSTUVWTXQRLYZRZ[OULSNZ\\L_ÔO\Q]LWZSNL̀\QbLUO]QUTSLZR_L̀QUOWZSTSL̀QULTNOLdUQeOWTLZR_LXRW\V_OLTNOaLXRL
TNOLPQRSTUVWTXQRLYZRZ[OUsSL]UQ[UOSSLUO]QUTSh

HIJKJKz}LMNOLPQRSTUVWTXQRLYZRZ[OULSNZ\\LaZXRTZXRLZWWQVRTXR[LUOWQU_SLQRLZVTNQUXpO_LfQUgL]OÙQUaO_LVR_OULVRXTLWQSTSjL
Z__XTXQRZ\LfQUgL]OÙQUaO_LQRLTNOLcZSXSLQ̀LZWTVZ\LWQSTSLQ̀L\ZcQULZR_LaZTOUXZ\SjLZR_LQTNOULfQUgLUOqVXUXR[LZWWQVRTXR[L
UOWQU_Sh

HIJKJKz}KzLMNOLPQRSTUVWTXQRLYZRZ[OULSNZ\\L_ÔO\Q]LZR_LXa]\OaORTL]UQWO_VUOSL̀QULTNOLUÔXObLZR_L]UQWOSSXR[LQ̀L
l]]\XWZTXQRSL̀QULdZoaORTLcoLPQRTUZWTQUSL̀QUL]UQ[UOSSLZR_L̀XRZ\L]ZoaORTSh

HIJKJKz}K}L~QTLaQUOL̀UOqVORT\oLTNZRLaQRTN\ojLTNOLPQRSTUVWTXQRLYZRZ[OULSNZ\\LUÔXObLZR_LWOUTX̀oLTNOLZaQVRTSL_VOLTNOL
UOS]OWTX̂OLPQRTUZWTQUSLZSL̀Q\\QbS�

Kz fNOUOLTNOUOLXSLQR\oLQROLPQRTUZWTQULUOS]QRSXc\OL̀QUL]OÙQUaXR[LTNOLfQUgjLTNOLPQRSTUVWTXQRLYZRZ[OUL
SNZ\\jLbXTNXRLSÔORL_ZoSLZ̀TOULTNOLPQRSTUVWTXQRLYZRZ[OULUOWOX̂OSLTNOLPQRTUZWTQUsSLl]]\XWZTXQRL̀QUL
dZoaORTjLUÔXObLTNOLl]]\XWZTXQRjLWOUTX̀oLTNOLZaQVRTLTNOLPQRSTUVWTXQRLYZRZ[OUL_OTOUaXROSLXSL_VOLTNOL
PQRTUZWTQUjLZR_L̀QUbZU_LTNOLPQRTUZWTQUsSLl]]\XWZTXQRLZR_LPOUTX̀XWZTOL̀QULdZoaORTLTQLTNOLlUWNXTOWThL
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IJ KLMNMOPLMNMOQROSTNMOPLUVOTVMOWTVPNUXPTNONMRYTVRQZ[MO\TNOYMN\TNSQV]ÔQ\\MNMVPOYTNPQTVROT\OPLMO_NT̀MXPaO
PLMOWTVRPNbXPQTVOcUVU]MNORLU[[aOdQPLQVORMeMVÔUfROU\PMNOPLMOWTVRPNbXPQTVOcUVU]MNONMXMQeMROMUXLO
WTVPNUXPTNgROhYY[QXUPQTVO\TNO_UfSMVPiOjklONMeQMdOPLMOhYY[QXUPQTVROUV̂OXMNPQ\fOPLMOUSTbVPOPLMO
WTVRPNbXPQTVOcUVU]MNÔMPMNSQVMROQRÔbMOMUXLOWTVPNUXPTNmOjnlOYNMYUNMOUOobSSUNfOT\OWTVPNUXPTNRgO
hYY[QXUPQTVRO\TNO_UfSMVPOZfORbSSUNQpQV]OQV\TNSUPQTVO\NTSOMUXLOWTVPNUXPTNgROhYY[QXUPQTVO\TNO
_UfSMVPmOjqlOYNMYUNMOUO_NT̀MXPOhYY[QXUPQTVOUV̂OWMNPQ\QXUPMO\TNO_UfSMVPmOjrlOXMNPQ\fOPLMOPTPU[OUSTbVPOPLMO
WTVRPNbXPQTVOcUVU]MNÔMPMNSQVMROQRÔbMOU[[OWTVPNUXPTNROXT[[MXPQeM[fmOUV̂OjslO\TNdUN̂OPLMOobSSUNfOT\O
WTVPNUXPTNRgOhYY[QXUPQTVRO\TNO_UfSMVPOUV̂O_NT̀MXPOhYY[QXUPQTVOUV̂OWMNPQ\QXUPMO\TNO_UfSMVPOPTOPLMO
hNXLQPMXPt

uvwIwIxJIwOyLMOWTVRPNbXPQTVOcUVU]MNgROXMNPQ\QXUPQTVO\TNOYUfSMVPORLU[[OXTVRPQPbPMOUONMYNMRMVPUPQTVOPTOPLMOzdVMNaOZURM̂O
TVOPLMOWTVRPNbXPQTVOcUVU]MNgROMeU[bUPQTVROT\OPLMOKTN{OUV̂OTVOPLMÔUPUOXTSYNQRQV]OPLMOWTVPNUXPTNRgOhYY[QXUPQTVRO\TNO
_UfSMVPaOPLUPaOPTOPLMOZMRPOT\OPLMOWTVRPNbXPQTVOcUVU]MNgRO{VTd[M̂]MaOQV\TNSUPQTVOUV̂OZM[QM\aOPLMOKTN{OLUROYNT]NMRRM̂O
PTOPLMOYTQVPOQV̂QXUPM̂aOPLMO|bU[QPfOT\OPLMOKTN{OQROQVOUXXTN̂UVXMOdQPLOPLMOWTVPNUXPO}TXbSMVPRaOUV̂OPLMOWTVPNUXPTNROUNMO
MVPQP[M̂OPTOYUfSMVPOQVOPLMOUSTbVPOXMNPQ\QM̂tOyLMO\TNM]TQV]ONMYNMRMVPUPQTVROUNMORbZ̀MXPOPTOjklOUVOMeU[bUPQTVOT\OPLMOKTN{O
\TNOXTV\TNSUVXMOdQPLOPLMOWTVPNUXPO}TXbSMVPRObYTVOobZRPUVPQU[OWTSY[MPQTVmOjnlONMRb[PROT\ORbZRM|bMVPOPMRPROUV̂O
QVRYMXPQTVRmOjqlOXTNNMXPQTVOT\OSQVTNÔMeQUPQTVRO\NTSOPLMOWTVPNUXPO}TXbSMVPROYNQTNOPTOXTSY[MPQTVmOUV̂OjrlORYMXQ\QXO
|bU[Q\QXUPQTVROM~YNMRRM̂OZfOPLMOWTVRPNbXPQTVOcUVU]MNtOyLMOQRRbUVXMOT\OUOWMNPQ\QXUPMO\TNO_UfSMVPORLU[[O\bNPLMNO
XTVRPQPbPMOUONMXTSSMV̂UPQTVOPTOPLMOzdVMNOPLUPOPLMOWTVPNUXPTNOZMOYUQ̂OPLMOUSTbVPOXMNPQ\QM̂t

uvwIwIxJI�OyLMOXMNPQ\QXUPQTVOT\OUVOhYY[QXUPQTVO\TNO_UfSMVPOTNOUO_NT̀MXPOhYY[QXUPQTVO\TNO_UfSMVPOZfOPLMOWTVRPNbXPQTVO
cUVU]MNORLU[[OVTPOZMOUONMYNMRMVPUPQTVOPLUPOPLMOWTVRPNbXPQTVOcUVU]MNOLUROjklOSÛMOM~LUbRPQeMOTNOXTVPQVbTbROTV�RQPMO
QVRYMXPQTVROPTOXLMX{OPLMO|bU[QPfOTNO|bUVPQPfOT\OPLMOKTN{mOjnlONMeQMdM̂OXTVRPNbXPQTVOSMUVRaOSMPLT̂RaOPMXLVQ|bMRaO
YNTXM̂bNMRaOTNORM|bMVXMRO\TNOUOWTVPNUXPTNgROTdVOKTN{mOjqlONMeQMdM̂OXTYQMROT\ONM|bQRQPQTVRONMXMQeM̂O\NTSO
obZXTVPNUXPTNROUV̂ORbYY[QMNROUV̂OTPLMNÔUPUONM|bMRPM̂OZfOPLMOzdVMNOPTORbZRPUVPQUPMOMUXLOWTVPNUXPTNgRONQ]LPOPTO
YUfSMVPmOTNOjrlOURXMNPUQVM̂OLTdOTNO\TNOdLUPOYbNYTRMOPLUPOWTVPNUXPTNOLURObRM̂OSTVMfOYNMeQTbR[fOYUQ̂OTVOUXXTbVPOT\OPLMO
WTVPNUXPOobStOyLMOXMNPQ\QXUPQTVOT\OUVOUYY[QXUPQTVO\TNOYUfSMVPORLU[[OXTVRPQPbPMOPLMOWTVRPNbXPQTVOcUVU]MNgRO
NMYNMRMVPUPQTVOPTOPLMOzdVMNOPLUPOPLMOWTVRPNbXPQTVOcUVU]MNOLURONMYTNPM̂OPTOPLMOzdVMNOU[[ÔM\MXPROQVOPLMOKTN{OTNO
M̂eQUPQTVRO\NTSOPLMOWTVPNUXPO}TXbSMVPROPLUPOLUeMOZMMVOTZRMNeM̂OZfOTNONMYTNPM̂OPTOPLMOWTVRPNbXPQTVOcUVU]MNt

uvwIwIxwOyLMOWTVRPNbXPQTVOcUVU]MNORLU[[OTZPUQVOUV̂ONMeQMdOPLMORU\MPfOYNT]NUSRÔMeM[TYM̂OZfOMUXLOWTVPNUXPTNORT[M[fO
UV̂OM~X[bRQeM[fO\TNOYbNYTRMROT\OXTTN̂QVUPQV]OPLMORU\MPfOYNT]NUSROdQPLOPLTRMOT\OPLMOTPLMNOWTVPNUXPTNROUV̂O\TNOSU{QV]O
NMXTSSMV̂UPQTVRO\TNOUVfOÛ Q̂PQTVU[ORU\MPfOSMURbNMROPTOZMOXTVRQ̂MNM̂OQVOPLMOKTN{OT\OPLMOWTVPNUXPTNRtOyLMO
WTVRPNbXPQTVOcUVU]MNgRONMRYTVRQZQ[QPQMRO\TNOXTTN̂QVUPQTVOT\ORU\MPfOYNT]NUSRORLU[[OVTPOM~PMV̂OPTÔQNMXPOXTVPNT[OTeMNOTNO
XLUN]MOT\OPLMOUXPROTNOTSQRRQTVROT\OPLMOWTVPNUXPTNRaOobZXTVPNUXPTNRaOU]MVPROTNOMSY[TfMMROT\OPLMOWTVPNUXPTNROTNO
obZXTVPNUXPTNRaOTNOUVfOTPLMNOYMNRTVROYMN\TNSQV]OYTNPQTVROT\OPLMOKTN{OUV̂OVTPÔQNMXP[fOMSY[TfM̂OZfOPLMOWTVRPNbXPQTVO
cUVU]MNt

uvwIwIx�OyLMOWTVRPNbXPQTVOcUVU]MNORLU[[ÔMPMNSQVMOQVO]MVMNU[OPLUPOPLMOKTN{OT\OMUXLOWTVPNUXPTNOQROZMQV]OYMN\TNSM̂OQVO
UXXTN̂UVXMOdQPLOPLMONM|bQNMSMVPROT\OPLMOWTVPNUXPO}TXbSMVPROUV̂OVTPQ\fOPLMOzdVMNaOWTVPNUXPTNOUV̂OhNXLQPMXPOT\O
M̂\MXPROUV̂ÔM\QXQMVXQMROQVOPLMOKTN{tOyLMOWTVRPNbXPQTVOcUVU]MNORLU[[OLUeMOPLMOUbPLTNQPfOPTONM̀MXPOKTN{OPLUPÔTMROVTPO
XTV\TNSOPTOPLMOWTVPNUXPO}TXbSMVPROUV̂ORLU[[OVTPQ\fOPLMOhNXLQPMXPOUZTbPOPLMONM̀MXPQTVtOyLMO\UQ[bNMOT\OPLMOWTVRPNbXPQTVO
cUVU]MNOPTONM̀MXPOKTN{ORLU[[OVTPOXTVRPQPbPMOUXXMYPUVXMOT\OPLMOKTN{tOyLMOWTVRPNbXPQTVOcUVU]MNORLU[[ONMXTN̂OUVfO
NM̀MXPQTVOT\OKTN{OQVOQPRÔUQ[fO[T]OUV̂OQVX[b̂MOQV\TNSUPQTVONM]UN̂QV]OPLMONM̀MXPM̂OKTN{OQVOQPROYNT]NMRRONMYTNPROPTOPLMO
hNXLQPMXPOUV̂OzdVMNOYbNRbUVPOPTOoMXPQTVOqtqtnntktO�YTVOdNQPPMVOUbPLTNQpUPQTVO\NTSOPLMOzdVMNaOPLMOWTVRPNbXPQTVO
cUVU]MNOSUfONM|bQNMOUV̂OSU{MOUNNUV]MSMVPRO\TNOÛ Q̂PQTVU[OQVRYMXPQTVOTNOPMRPQV]OT\OPLMOKTN{OQVOUXXTN̂UVXMOdQPLOPLMO
YNTeQRQTVROT\OPLMOWTVPNUXPO}TXbSMVPRaOdLMPLMNOTNOVTPOPLMOKTN{OQRO\UZNQXUPM̂aOQVRPU[[M̂OTNOXTSY[MPM̂aOUV̂OPLMO
WTVRPNbXPQTVOcUVU]MNORLU[[O]QeMOPQSM[fOVTPQXMOPTOPLMOhNXLQPMXPOT\OdLMVOUV̂OdLMNMOPLMOPMRPROUV̂OQVRYMXPQTVROUNMOPTOZMO
SÛMORTOPLUPOPLMOhNXLQPMXPOSUfOZMOYNMRMVPO\TNORbXLOYNTXM̂bNMRt

uvwIwIx�OyLMOWTVRPNbXPQTVOcUVU]MNORLU[[OÛeQRMOUV̂OXTVRb[POdQPLOPLMOzdVMNÔbNQV]OPLMOYMN\TNSUVXMOT\OQPRO
WTVRPNbXPQTVO_LURMOoMNeQXMRtOyLMOWTVRPNbXPQTVOcUVU]MNORLU[[OLUeMOUbPLTNQPfOPTOUXPOTVOZMLU[\OT\OPLMOzdVMNOTV[fOPTOPLMO
M~PMVPOYNTeQ̂M̂OQVOPLQROh]NMMSMVPtOyLMOWTVRPNbXPQTVOcUVU]MNORLU[[OVTPOLUeMOXTVPNT[OTeMNaOXLUN]MOT\aOTNONMRYTVRQZQ[QPfO
\TNOPLMOXTVRPNbXPQTVOSMUVRaOSMPLT̂RaOPMXLVQ|bMRaORM|bMVXMROTNOYNTXM̂bNMRaOTNO\TNORU\MPfOYNMXUbPQTVROUV̂OYNT]NUSROQVO
XTVVMXPQTVOdQPLOPLMOKTN{OT\OMUXLOT\OPLMOWTVPNUXPTNRaORQVXMOPLMRMOUNMORT[M[fOPLMOWTVPNUXPTNgRONQ]LPROUV̂ONMRYTVRQZQ[QPQMRO
bV̂MNOPLMOWTVPNUXPO}TXbSMVPRtOyLMOWTVRPNbXPQTVOcUVU]MNORLU[[OVTPOZMONMRYTVRQZ[MO\TNOUOWTVPNUXPTNgRO\UQ[bNMOPTO
YMN\TNSOPLMOKTN{OQVOUXXTN̂UVXMOdQPLOPLMONM|bQNMSMVPROT\OPLMOWTVPNUXPO}TXbSMVPRtOyLMOWTVRPNbXPQTVOcUVU]MNORLU[[O
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HIJKILMNOLPHQIJRNKJSTIJUNOLSKVWSPNOJXYOYZIK[LJOIZQPZIOSJYWSLJNKJN\PLLPNOL]JHVSJLTYQQJONSJTŶIJWNOSKNQJN̂IKJNKJWTYKZIJ
NR]JYO_JLTYQQJONSJHIJKILMNOLPHQIJRNK]JYWSLJNKJN\PLLPNOLJNRJSTIJUNOSKYWSNKL]J̀VHWNOSKYWSNKL]JNKJSTIPKJYZIOSLJNKJI\MQNaIIL]J
NKJYOaJNSTIKJMIKLNOLJNKJIOSPSPILJMIKRNK\POZJMNKSPNOLJNRJSTIJbNKcd

efghghijJkTIJUNOLSKVWSPNOJXYOYZIKJLTYQQJSKYOL\PSJSNJSTIJlKWTPSIWSJKImVILSLJRNKJPOSIKMKISYSPNOL]JYO_JKImVILSLJRNKJ
PORNK\YSPNOJNRJSTIJ\IYOPOZJYO_JPOSIOSJNRJSTIJnKYoPOZLJYO_J̀MIWPRPWYSPNOL]JYO_JMKN̂P_IJPSLJoKPSSIOJKIWN\\IO_YSPNOdJ
kTIJUNOLSKVWSPNOJXYOYZIKJLTYQQJYLLPLSJPOJSTIJKILNQVSPNOJNRJmVILSPNOLJSTYSJ\YaJYKPLId

efghghipJkTIJUNOLSKVWSPNOJXYOYZIKJLTYQQJKÎPIoJKImVILSLJRNKJWTYOZIL]JYLLPLSJPOJOIZNSPYSPOZJUNOSKYWSNKL[JMKNMNLYQL]J
LVH\PSJKIWN\\IO_YSPNOLJSNJSTIJlKWTPSIWSJYO_JqoOIK]JYO_]JPRJSTIJMKNMNLI_JWTYOZILJYKIJYWWIMSI_JNKJKImVPKI_JHaJSTIJ
qoOIK]JMKIMYKIJUTYOZIJqK_IKLJNKJUNOLSKVWSPNOJUTYOZIJnPKIWSP̂ILJSTYSJPOWNKMNKYSIJSTIJlKWTPSIWS[LJ\N_PRPWYSPNOLJSNJ
STIJUNOSKYWSJnNWV\IOSLd

efghghirJkTIJUNOLSKVWSPNOJXYOYZIKJLTYQQJYLLPLSJSTIJsOPSPYQJnIWPLPNOJXYcIKJPOJSTIJKÎPIo]JÎYQVYSPNOJYO_J
_NWV\IOSYSPNOJNRJUQYP\L]JLVHtIWSJSNJ̀IWSPNOJudvdvdwd

efghghixJySPQPzPOZJSTIJLVH\PSSYQJLWTI_VQILJMKN̂P_I_JHaJIYWTJUNOSKYWSNK]JSTIJUNOLSKVWSPNOJXYOYZIKJLTYQQJMKIMYKI]JYO_J
KÎPLIJYLJOIWILLYKa]JYJ{KNtIWSJLVH\PSSYQJLWTI_VQIJPOWNKMNKYSPOZJPORNK\YSPNOJRKN\JSTIJqoOIK]JqoOIK[LJWNOLVQSYOSL]J
qoOIK[LJ̀IMYKYSIJUNOSKYWSNKLJYO_ĴIO_NKL]JZN̂IKO\IOSYQJYZIOWPIL]JYO_JMYKSPWPMYOSLJPOJSTIJ{KNtIWSJVO_IKJSTIJ
\YOYZI\IOSJNRJSTIJUNOLSKVWSPNOJXYOYZIKd

efghgh|}JkTIJUNOLSKVWSPNOJXYOYZIKJLTYQQJMKN\MSQaJKÎPIoJYQQJ̀TNMJnKYoPOZL]J{KN_VWSJnYSY]J̀Y\MQIL]JYO_JNSTIKJ
LVH\PSSYQLJRKN\JSTIJUNOSKYWSNKLJRNKJWN\MQPYOWIJoPSTJSTIJLVH\PSSYQJKImVPKI\IOSLJNRJSTIJUNOSKYWS]JWNNK_POYSIJLVH\PSSYQLJ
oPSTJPORNK\YSPNOJWNOSYPOI_JPOJKIQYSI_J_NWV\IOSL]JYO_JSKYOL\PSJSNJSTIJlKWTPSIWSJSTNLIJSTYSJSTIJUNOLSKVWSPNOJXYOYZIKJ
KIWN\\IO_LJRNKJYMMKN̂YQdJkTIJUNOLSKVWSPNOJXYOYZIK[LJYWSPNOLJLTYQQJHIJSYcIOJPOJYWWNK_YOWIJoPSTJSTIJ{KNtIWSJLVH\PSSYQJ
LWTI_VQIJYMMKN̂I_JHaJSTIJlKWTPSIWS]JNKJPOJSTIJYHLIOWIJNRJYOJYMMKN̂I_J{KNtIWSJLVH\PSSYQJLWTI_VQI]JoPSTJLVWTJKIYLNOYHQIJ
MKN\MSOILLJYLJSNJWYVLIJONJ_IQYaJPOJSTIJbNKcJNKJPOJSTIJYWSP̂PSPILJNRJSTIJUNOSKYWSNKL]JSTIJqoOIK]JNKJSTIJlKWTPSIWSd

efghgh|}hiJsRJMKNRILLPNOYQJ_ILPZOJLIK̂PWILJNKJWIKSPRPWYSPNOLJHaJYJ_ILPZOJMKNRILLPNOYQJKIQYSI_JSNJLaLSI\L]J\YSIKPYQL]JNKJ
ImVPM\IOSJYKIJLMIWPRPWYQQaJKImVPKI_JNRJSTIJUNOSKYWSNKLJHaJSTIJUNOSKYWSJnNWV\IOSL]JSTIJUNOLSKVWSPNOJXYOYZIKJLTYQQJ
KÎPIoJSTNLIJLVH\PSSYQLJRNKJLImVIOWPOZ]JWNOLSKVWSYHPQPSa]JYO_JWNNK_POYSPNOJP\MYWSLJNOJSTIJNSTIKJUNOSKYWSNKLdJkTIJ
UNOLSKVWSPNOJXYOYZIKJLTYQQJ_PLWVLLJPSLJRPO_POZLJoPSTJSTIJqoOIKJYO_JSTIJlKWTPSIWS]JYO_JWNNK_POYSIJKILNQVSPNO]JYLJ
OIWILLYKa]JNRJYOaJLVWTJP\MYWSLd

efghgh|iJkTIJUNOLSKVWSPNOJXYOYZIKJLTYQQJcIIMJYJQNZJWNOSYPOPOZJYJKIWNK_JNRJoIYSTIK]JIYWTJUNOSKYWSNK[LJbNKcJNOJSTIJ
LPSI]JOV\HIKJNRJoNKcIKL]JP_IOSPRPWYSPNOJNRJImVPM\IOS]JbNKcJYWWN\MQPLTI_]JMKNHQI\LJIOWNVOSIKI_]JYO_JNSTIKJLP\PQYKJ
KIQÎYOSJ_YSYJYLJSTIJqoOIKJ\YaJKImVPKId

efghgh|ihiJkTIJUNOLSKVWSPNOJXYOYZIKJLTYQQJWNQQIWS]JKÎPIoJRNKJYWWVKYWa]JYO_JWN\MPQIJSTIJUNOSKYWSNKL[J_YPQaJQNZL~JYO_J
POWQV_IJSTI\JPOJSTIJUNOLSKVWSPNOJXYOYZIK[LJKIMNKSLJMKIMYKI_JYO_JLVH\PSSI_JPOJYWWNK_YOWIJoPSTJLIWSPNOJ�d�dv�dvd

efghgh|ih|JkTIJUNOLSKVWSPNOJXYOYZIKJLTYQQJKIWNK_JSTIJMKNZKILLJNRJSTIJ{KNtIWSdJqOJYJ\NOSTQaJHYLPL]JNKJNSTIKoPLIJYLJ
YZKII_JSNJHaJSTIJqoOIK]JSTIJUNOLSKVWSPNOJXYOYZIKJLTYQQJLVH\PSJoKPSSIOJMKNZKILLJKIMNKSLJSNJSTIJqoOIKJYO_JlKWTPSIWS]J
LTNoPOZJMIKWIOSYZILJNRJWN\MQISPNOJYO_JNSTIKJPORNK\YSPNOJP_IOSPRPI_JHIQNo�

hi bNKcJWN\MQISI_JRNKJSTIJMIKPN_~
h| {KNtIWSJLWTI_VQIJLSYSVL~
hg V̀H\PSSYQJLWTI_VQIJYO_JLSYSVLJKIMNKS]JPOWQV_POZJYJLV\\YKaJNRJKI\YPOPOZJYO_JNVSLSYO_POZJLVH\PSSYQL~
h� �ImVILSJRNKJPORNK\YSPNO]JUTYOZIJqK_IK]JYO_JUNOLSKVWSPNOJUTYOZIJnPKIWSP̂IJLSYSVLJKIMNKSL~
h� kILSLJYO_JPOLMIWSPNOJKIMNKSL~
hj S̀YSVLJKIMNKSJNRJONOWNORNK\POZJYO_JKItIWSI_JbNKc~J
hp nYPQaJQNZL~
hr V̀\\YKaJNRJYQQJUNOSKYWSNKL[JlMMQPWYSPNOLJRNKJ{Ya\IOS~
hx UV\VQYSP̂IJSNSYQJNRJSTIJUNLSJNRJSTIJbNKcJSNJ_YSIJPOWQV_POZJSTIJUNOLSKVWSPNOJXYOYZIK[LJWN\MIOLYSPNOJ

YO_JKIP\HVKLYHQIJI�MIOLILJYSJSTIJtNHJLPSI]JPRJYOa~J
hi} UYLT�RQNoJYO_JRNKIWYLSJKIMNKSL~
hii {TNSNZKYMTLJSNJ_NWV\IOSJSTIJMKNZKILLJNRJSTIJ{KNtIWS~
hi| S̀YSVLJKIMNKSLJNOJMIK\PSLJYO_JYMMKN̂YQLJNRJYVSTNKPSPILJTŶPOZJtVKPL_PWSPNO~JYO_
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IJK LMNOPQRSTOUQSVWOQRSOXYMSTOVZNOTS[\UTS]

OO
_̂KIKÌJIKOaMOZbbUQUPMcOdPTOeTPfSgQWOgPMWQT\gQSbOPMOQRSOhZWUWOPdOQRSOiPWQOPdOQRSOjPTkcOQRSOiPMWQT\gQUPMOlZMZmSTOWRZnnO
UMgn\bSOQRSOdPnnPYUMmOZbbUQUPMZnOUMdPTVZQUPMOUMOUQWO\obZQSW]

IJ iPMQTZgQPTWpOYPTkOdPTgSOTSoPTQWq
Ì r[\UoVSMQO\QUnUsZQUPMOTSoPTQq
IK iPWQOW\VVZTNcOgPVoZTUMmOZgQ\ZnOgPWQWOQPO\obZQSbOgPWQOSWQUVZQSWqOZMb
It LMNOPQRSTOUQSVWOZWOQRSOXYMSTOVZNOTS[\UTS]

OO
_̂KIKÌ̀OuQUnUsUMmOQRSObPg\VSMQWOoTPvUbSbOhNOQRSOiPMQTZgQPTWcOQRSOiPMWQT\gQUPMOlZMZmSTOWRZnnOVZkSOZvZUnZhnScOZQOQRSO
eTPfSgQOWUQScOQRSOiPMQTZgQOwPg\VSMQWcOUMgn\bUMmOiRZMmSOXTbSTWcOiPMWQT\gQUPMOiRZMmSOwUTSgQUvSWcOZMbOPQRSTO
lPbUdUgZQUPMWcOUMOmPPbOPTbSTOZMbOVZTkSbOg\TTSMQnNOQPOUMbUgZQSOdUSnbOgRZMmSWOZMbOWSnSgQUPMWOVZbSOb\TUMmOgPMWQT\gQUPMcO
ZMbOQRSOZooTPvSbOxRPoOwTZYUMmWcOeTPb\gQOwZQZcOxZVonSWcOZMbOWUVUnZTOTS[\UTSbOW\hVUQQZnWyOzRSWSOWRZnnOhSOUMOSnSgQTPMUgO
dPTVOPTOoZoSTOgPoNcOZvZUnZhnSOQPOQRSOXYMSTcOLTgRUQSgQcOZMbOiPMQTZgQPTWyOuoPMOgPVonSQUPMOPdOQRSOeTPfSgQcOQRSO
iPMWQT\gQUPMOlZMZmSTOWRZnnObSnUvSTOQRSVOQPOQRSOXYMSTy

_̂KIKÌKOzRSOiPMWQT\gQUPMOlZMZmSTOWRZnnOZTTZMmSOdPTOQRSObSnUvSTNcOWQPTZmScOoTPQSgQUPMOZMbOWSg\TUQNOPdO
XYMST{o\TgRZWSbOVZQSTUZnWcOWNWQSVWOZMbOS[\UoVSMQOQRZQOZTSOZOoZTQOPdOQRSOeTPfSgQO\MQUnOW\gROUQSVWOZTSOUMgPToPTZQSbOUMQPO
QRSOjPTky

_̂KIKÌtOjUQROQRSOXYMSTpWOVZUMQSMZMgSOoSTWPMMSncOQRSOiPMWQT\gQUPMOlZMZmSTOWRZnnOPhWSTvSOQRSOiPMQTZgQPTWpOdUMZnO
QSWQUMmOZMbOWQZTQ{\oOPdO\QUnUQUSWcOPoSTZQUPMZnOWNWQSVWOZMbOS[\UoVSMQOZMbOPhWSTvSOZMNOgPVVUWWUPMUMmOZWOQRSOiPMQTZgQO
wPg\VSMQWOVZNOTS[\UTSy

_̂KIKÌ|OjRSMOQRSOiPMWQT\gQUPMOlZMZmSTOgPMWUbSTWOSZgROiPMQTZgQPTpWOjPTkOPTOZObSWUmMZQSbOoPTQUPMOQRSTSPdO
W\hWQZMQUZnnNOgPVonSQScOQRSOiPMWQT\gQUPMOlZMZmSTOWRZnncOfPUMQnNOYUQROQRZQOiPMQTZgQPTcOoTSoZTSOdPTOQRSOLTgRUQSgQOZOnUWQOPdO
UMgPVonSQSOPTO\MWZQUWdZgQPTNOUQSVWOZMbOZOWgRSb\nSOdPTOQRSUTOgPVonSQUPMyOzRSOiPMWQT\gQUPMOlZMZmSTOWRZnnOZWWUWQOQRSO
LTgRUQSgQOUMOgPMb\gQUMmOUMWoSgQUPMWOQPObSQSTVUMSOYRSQRSTOQRSOjPTkOPTObSWUmMZQSbOoPTQUPMOQRSTSPdOUWOW\hWQZMQUZnnNO
gPVonSQSy

_̂KIKÌ}OjRSMOQRSOjPTkOPdOZnnOPdOQRSOiPMQTZgQPTWcOPTObSWUmMZQSbOoPTQUPMOQRSTSPdcOUWOW\hWQZMQUZnnNOgPVonSQScOQRSO
iPMWQT\gQUPMOlZMZmSTOWRZnnOoTSoZTScOZMbOQRSOiPMWQT\gQUPMOlZMZmSTOZMbOLTgRUQSgQOWRZnnOS~Sg\QScOZOiSTQUdUgZQSOPdO
x\hWQZMQUZnOiPVonSQUPMyOzRSOiPMWQT\gQUPMOlZMZmSTOWRZnnOW\hVUQOQRSOS~Sg\QSbOiSTQUdUgZQSOQPOQRSOXYMSTOZMbO
iPMQTZgQPTWyOzRSOiPMWQT\gQUPMOlZMZmSTOWRZnnOgPPTbUMZQSOQRSOgPTTSgQUPMOZMbOgPVonSQUPMOPdOQRSOjPTkyO�PnnPYUMmO
UWW\ZMgSOPdOZOiSTQUdUgZQSOPdOx\hWQZMQUZnOiPVonSQUPMOPdOQRSOjPTkOPTOZObSWUmMZQSbOoPTQUPMOQRSTSPdcOQRSOiPMWQT\gQUPMO
lZMZmSTOWRZnnOoSTdPTVOZMOUMWoSgQUPMOQPOgPMdUTVOQRSOgPVonSQUPMOPdOQRSOjPTkOPdOQRSOiPMQTZgQPTWOZMbOVZkSO
TSgPVVSMbZQUPMWOQPOQRSOLTgRUQSgQOYRSMOQRSOjPTkOPdOZnnOPdOQRSOiPMQTZgQPTWOUWOTSZbNOdPTOdUMZnOUMWoSgQUPMyOzRSO
iPMWQT\gQUPMOlZMZmSTOWRZnnOZWWUWQOQRSOLTgRUQSgQOUMOgPMb\gQUMmOQRSOdUMZnOUMWoSgQUPMy

_̂KIKÌ�OzRSOiPMWQT\gQUPMOlZMZmSTOWRZnnOdPTYZTbOQPOQRSOXYMSTcOYUQROZOgPoNOQPOQRSOLTgRUQSgQcOQRSOdPnnPYUMmO
UMdPTVZQUPMOTSgSUvSbOdTPVOQRSOiPMQTZgQPTW]O���OgSTQUdUgZQSWOPdOUMW\TZMgSOqO���OgPMWSMQOPdOW\TSQNOPTOW\TSQUSWcOUdOZMNcOQPO
TSb\gQUPMOUMOPTOoZTQUZnOTSnSZWSOPdOTSQZUMZmSOPTOQRSOVZkUMmOPdOdUMZnOoZNVSMQqO���OZddUbZvUQWcOTSgSUoQWcOTSnSZWSWOZMbOYZUvSTWO
PdOnUSMWOPTOhPMbWOUMbSVMUdNUMmOQRSOXYMSTOZmZUMWQOnUSMWqOZMbO���OZMNOPQRSTObPg\VSMQZQUPMOTS[\UTSbOPdOQRSOiPMQTZgQPTWO
\MbSTOQRSOiPMQTZgQOwPg\VSMQWcOUMgn\bUMmOYZTTZMQUSWOZMbOWUVUnZTOW\hVUQQZnWy

_̂KIKÌ�OzRSOiPMWQT\gQUPMOlZMZmSTOWRZnnOgPPTbUMZQSOTSgSUoQcOZMbObSnUvSTNOQPOQRSOXYMSTcOPdOPQRSTOUQSVWOoTPvUbSbOhNOQRSO
iPMQTZgQPTWcOW\gROZWOkSNWcOVZM\ZnWcOZMbOTSgPTbObTZYUMmWyOzRSOiPMWQT\gQUPMOlZMZmSTOWRZnnOdPTYZTbOQPOQRSOLTgRUQSgQOZO
dUMZnOeTPfSgQOLoonUgZQUPMOdPTOeZNVSMQOZMbOeTPfSgQOiSTQUdUgZQSOdPTOeZNVSMQcOPTOZOdUMZnOLoonUgZQUPMOdPTOeZNVSMQOZMbOdUMZnO
iSTQUdUgZQSOdPTOeZNVSMQcO\oPMOQRSOiPMQTZgQPTWpOgPVonUZMgSOYUQROQRSOTS[\UTSVSMQWOPdOQRSOiPMQTZgQOwPg\VSMQWy

_̂KIKÌ�Ow\QUSWcOTSWoPMWUhUnUQUSWOZMbOnUVUQZQUPMWOPdOZ\QRPTUQNOPdOQRSOiPMWQT\gQUPMOlZMZmSTOZWOWSQOdPTQROUMOQRSOiPMQTZgQO
wPg\VSMQWOWRZnnOMPQOhSOTSWQTUgQSbcOVPbUdUSbOPTOS~QSMbSbOYUQRP\QOYTUQQSMOgPMWSMQOPdOQRSOXYMSTOZMbOiPMWQT\gQUPMO
lZMZmSTyOiPMWSMQOWRZnnOMPQOhSO\MTSZWPMZhnNOYUQRRSnby
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IJKLKLKMNOPQRNSTUVTWXNQYNXZTN[\RTS]N̂R_NPS̀QSNXQNXZTNTaP̀ŜX̀QRNQYNQRTNbT̂SNYSQcNXZTN_̂XTNQYNdVeWX̂RX̀̂fNgQcPfTX̀QR]N
XZTNgQRWXSVhX̀QRNi R̂̂jTSNWẐff]N\̀XZQVXN̂__̀X̀QR̂fNhQcPTRŴX̀QR]NhQR_VhXN̂NcTTX̀RjN\̀XZNXZTN[\RTSN̂R_NkShZ̀XThXNXQN
STl̀T\NXZTNŶh̀f̀XbNQPTŜX̀QRWN̂R_NPTSYQSĉRhTm

IJKLKLKnJoQNXZTNTaXTRXNRQXN̂__STWWT_ǸRNXZTNYQSTjQ̀Rj]NXZTNYQffQ\̀RjNWẐffNeTǸRhfV_T_N̂WNp̂ẀhNdTSl̀hTWNebNXZTN
gQRWXSVhX̀QRNi R̂̂jTSmNoQNXZTNTaXTRXNXZTWTN̂__STWWNXZTNŴcTǸXTcN_TWhS̀eT_ǸRNXZTNYQSTjQ̀RjNPSQl̀ẀQRW]NXZTN_VX̀TWN\̀ffN
eTNST̂_ǸRNhQcèR̂X̀QRmNqYNXZTbNĥRRQXNeTNST̂_bNhQRẀWXTRXfb]NXZTNcQSTNWPTh̀ỲhNPSQl̀ẀQRN\̀ffNPSTl̂ f̀mNqYN̂RN̂cèjV̀XbN
QSǸRhQRẀWXTRhbNSTĉ R̀W]NXZTNYQffQ\̀RjNPSQl̀ẀQRWNWẐffNPSTl̂ f̀mNgQRWXSVhX̀QRNi R̂̂jTSNWẐffr

sm qRXTŜhXN\̀XZNXZTN[\RTSN̂R_NkShZ̀XThXN_VS̀RjNXZTNhQVSWTNQYNXZTN_TẀjRNPSQhTWWNXQNPSQl̀_TN̂_l̀hTNSTĵS_̀RjN
hQRWXSVhX̂èf̀Xb]Nl̂fVTNTRj̀RTTS̀Rj]N̂R_NTl̂fV̂X̀QRNQYN_TẀjRNQPX̀QRWm

tm uSQl̀_TNPTS̀Q_̀hNVP_̂XTWNQYN_TX̂̀fT_NhQRWXSVhX̀QRNTWX̀ĉXTN̂WN_TẀjRNPSQjSTWWTWNXQNXZTN[\RTSN̂R_NkShZ̀XThXm
vm wTlTfQPNhQRWXSVhX̀QRNPẐẀRjNWhZT_VfTN̂R_N_TX̂̀fT_NhQRWXSVhX̀QRNWhZT_VfTm
xm wTXTSc̀RTNXZTNè_NP̂hŷjTNQSĵR̀ẑX̀QRNYQSNXZTNuSQ{ThXm
|muSTP̂STN̂N_TX̂̀fT_NWhQPTNQYN}QSyN_QhVcTRXNXQNhf̂S̀YbNXZTN}QSyNSTUV̀ST_NYQSNT̂hZǸR_̀l̀_V̂fNè_NP̂hŷjTm
~m uTSYQScNỲR̂fNSTl̀T\NQYN̂R_N̂WWTcefTN̂ffNXZTNRThTWŴSbNè_NP̂hŷjTN_QhVcTRXWmNi ŷTNè_NP̂hŷjTWN̂l̂ f̀̂efTN
YQSNè__TSWm

�m �̂R_fTNPST�è_NhQRYTSTRhTW]NUVTWX̀QRW]NẀXTNl̀ẀXW]NTXhmN_VS̀RjNXZTNè_NPSQhTWWm
�m kWẀWXN[\RTSǸRNè_NQPTR̀RjNPSQhTWWN̂R_Nè_NTl̂fV̂X̀QRmNgQRWXSVhX̀QRNi R̂̂jTSNWẐffNSTl̀T\Nè_WN̂R_NĉyTN
SThQccTR_̂X̀QRWNXQNXZTN[\RTSmNoZTN[\RTS]ǸRǸXWN_̀WhSTX̀QR]NĉbN̂hhTPXNQSNST{ThXN̂RbNQSN̂ffNè_Wm

�m i R̂̂jT]NhQQS_̀R̂XTN̂R_NQlTSWTTN̂ffNhQRWXSVhX̀QRN̂hX̀l̀XbN̂R_NhQRWXSVhX̀QRNWhZT_Vf̀Rjm
s�mk_c̀R̀WXŜXTNXZTNuSQ{ThXNgQRXŜhXW]ǸRhfV_̀RjNXZTNSTl̀T\N̂R_NhTSX̀ỲĥX̀QRNQYN̂ffNkPPf̀ĥX̀QRWNYQSNûbcTRXm
ssm�̂lTN̂NUV̂f̀ỲT_NuSQ{ThXNdVPTS̀RXTR_TRXNPSTWTRXNQRN{QeNẀXTN_VS̀RjN̂ffNhQRWXSVhX̀QRN̂hX̀l̀Xbm
stmgQffThXN̂R_NhQcP̀fTNĉ R̀XTR̂RhTN̂R_NQPTŜX̀QRNĉRV̂fWN̂R_ǸRYQSĉ X̀QRNWZTTXWNYQSN̂ffN̂W�̀RWX̂ffT_N
TUV̀PcTRXN̂R_NỲaXVSTWm

svmuSQl̀_TN\S̀XXTRNWX̂XVWNSTPQSXWNXQN[\RTSN̂R_NkShZ̀XThXNQRN̂NcVXV̂ffbN̂jSTT_NWhZT_VfTm
sxmqRXTŜhXN̂R_NcTTXNYSTUVTRXfbN\̀XZN[\RTSN̂R_NkShZ̀XThXNSTPSTWTRX̂X̀lTWN_VS̀RjNeQXZNPST�hQRWXSVhX̀QRN̂R_N
hQRWXSVhX̀QRNPẐWTWm

s|mkXXTR_NcTTX̀RjWNXQN̂WẀWXN[\RTS]ǸYNSTUVTWXT_NebN[\RTSm
s~mi R̂̂jT]NhQQS_̀R̂XT]N̂PPfbNYQS]N̂R_N̂SŜRjTNYQSN[\RTSNXQNPVShẐWTN̂ffN̂PPf̀ĥefTNhQRWXSVhX̀QRNPTSc̀XX̀RjN
TahTPXN̂RbNPTSc̀XWN\Z̀hZNXZTNhQRXŜhXQSWN̂STNSTUV̀ST_NXQNQeX̂̀RN_̀SThXfbm

�������J�JJJ������������J���J����������J��������
IJ�LnJ������������J����� �¡
IJ�LnLnNoZTNWTSl̀hTWNf̀WXT_NeTfQ\N̂STNRQXǸRhfV_T_ǸRNp̂ẀhNdTSl̀hTWNeVXNĉbNeTNSTUV̀ST_NYQSNXZTNuSQ{ThXmNoZTN
gQRWXSVhX̀QRNi R̂̂jTSNWẐffNPSQl̀_TNXZTNf̀WXT_NdVPPfTcTRX̂fNdTSl̀hTWNQRfbǸYNWPTh̀ỲĥffbN_TẀjR̂XT_ǸRNXZTNX̂efTNeTfQ\N
ŴNXZTNgQRWXSVhX̀QRNi R̂̂jTS¢WNSTWPQRẀèf̀Xb]N̂R_NXZTN[\RTSNWẐffNhQcPTRŴXTNXZTNgQRWXSVhX̀QRNi R̂̂jTSN̂WNPSQl̀_T_N
R̀NdThX̀QRNssmvmNORfTWWNQXZTS\̀WTNWPTh̀ỲĥffbN̂__STWWT_ǸRNXZ̀WNkjSTTcTRX]ǸYNRT̀XZTSNXZTN[\RTSNRQSNXZTNgQRWXSVhX̀QRN
i R̂̂jTSǸWN_TẀjR̂XT_]NXZTNP̂SX̀TWN̂jSTTNXẐXNXZTNf̀WXT_NdVPPfTcTRX̂fNdTSl̀hTǸWNRQXNeT̀RjNPSQl̀_T_NYQSNXZTNuSQ{ThXm

������������J����� �¡ ��¡�£�¡�¤����¥
¦§̈©ª«¬­®«̄̈©°±²©²³́¬µ°¶·©́¬°̈¬

©̈«°̧¬̈¹̄º́º»

IJ�LnLnLn iT̂WVST_N_Ŝ\̀RjW qgd
IJ�LnLnL¼ oTR̂RX�STf̂XT_NWTSl̀hTW ½QXNuSQl̀_T_
IJ�LnLnLK gQcc̀WẀQR̀Rj qgd
IJ�LnLnL� wTlTfQPcTRXNQYN̂NhQcc̀WẀQR̀RjNPf̂R qgd
IJ�LnLnL¾ dVWX̂̀R̂efTNuSQ{ThXNdTSl̀hTWNPVSWV̂RXNXQNdThX̀QRNxmsmv ½QXNuSQl̀_T_
IJ�LnLnL¿ ÀVSR̀XVST]NYVSR̀WZ̀RjWN̂R_NTUV̀PcTRXN_Tf̀lTSb]N̂R_ǸRWX̂ff̂X̀QRN

hQQS_̀R̂X̀QR
½QXNuSQl̀_T_

IJ�LnLnLÁ ÀVSR̀XVST]NYVSR̀WZ̀RjWN̂R_NTUV̀PcTRXNPSQhVSTcTRXN̂WẀWX̂RhT ½QXNuSQl̀_T_
IJ�LnLnLÂ kWẀWX̂RhTN\̀XZNẀXTNWTfThX̀QR ½QXNuSQl̀_T_
IJ�LnLnLÃ kWẀWX̂RhTN\̀XZNWTfThX̀QRNQYNXZTNkShZ̀XThX qgd
IJ�LnLnLnMÀVSR̀WZNf̂R_NWVSlTb [\RTS
IJ�LnLnLnnÀVSR̀WZNjTQXThZR̀ĥfNTRj̀RTTS̀RjNWTSl̀hTW [\RTS
IJ�LnLnLn¼uSQl̀_TǸRWVŜRhTN̂_l̀hT ½QXNuSQl̀_T_
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IJKLMLMLMNOPQRSTUVWXYYZU[U\]̂ZVOPQ_Ù]VPSWaV̂\̂ZbWSWV̂\TV[S]Sĉ]SQ\V
W]P̂]UcSUW

dQ]VOPQRSTUT

IJKLMLMLMKe]̂aUfQZTUPVPUẐ]SQ\WfSYWV[̂ \̂cU[U\] dQ]VOPQRSTUT
IJKLMLMLMghi\UPV[QRS\cV̀QQPTS\̂]SQ\ jke
IJKLMLMLMlkQQPTS\̂]SQ\VQmVhi\UPnWVeUŶP̂]UVkQ\]P̂̀]QPW hi\UP
IJKLMLMLMoh]fUPVeXYYZU[U\]̂ZVeUPRS̀UW dQ]VOPQRSTUT

IJKLMLpJqrstuvwxvyzJy{J|}ww~r�rzx�~J|ru�vtrs
IJKLMLpLMV�VTUẀPSY]SQ\VQmVÛ f̀VeXYYZU[U\]̂ZVeUPRS̀UVSTU\]SmSUTVS\VeÙ]SQ\V�����V̂WV]fUVkQ\W]PX̀]SQ\V� \̂̂cUPnWV
PUWYQ\WS�SZS]bVSWVYPQRSTUTV�UZQi�
��������������������������������������������������������������� �����������¡���������������¢£¤£¤���¥��¡�����¡�����������
�¦�����¥�������¡§������¦�����£̈

©ª«V

IJKLMLpLpV�VTUẀPSY]SQ\VQmVÛ f̀VeXYYZU[U\]̂ZVeUPRS̀UVSTU\]SmSUTVS\VeÙ]SQ\V�����V̂WV]fUVhi\UPnWVPUWYQ\WS�SZS]bVSWV
YPQRSTUTV�UZQi�
������������������������¬­���������������������� �����������¡���������������¢£¤£¤���¥��¡�����¡������������¦�����¥�������¡§�
�����¦�����£̈

©ª«V

IJKLMLNVjmV]fUVhi\UPVSTU\]SmSUTV̂VeXW]̂S\̂�ZUVh�_Ù]SRUVS\V�P]S̀ZUV�®V]fUVkQ\W]PX̀]SQ\V� \̂̂cUPVWf̂ZZVYPQRSTU®V̂WV̂V
eXYYZU[U\]̂ZVeUPRS̀U®V]fUVeXW]̂S\̂�SZS]bVeUPRS̀UWVPŪXSPUTVS\V�j�V«Q̀X[U\]V°±²³́ µ±¶�·®VeXW]̂S\̂�ZUVOPQ_Ù]WV
°̧fS�S]®VkQ\W]PX̀]SQ\V� \̂̂cUPV̂WV�TRSWUPV°TS]SQ\®V̂]]̂̀fUTV]QV]fSWV�cPUU[U\]�V©fUVhi\UPVWf̂ZZV̀Q[YU\Ŵ]UV]fUV
kQ\W]PX̀]SQ\V� \̂̂cUPV̂WVYPQRSTUTVS\VeÙ]SQ\V���²L

IJKLpJ¹yzsxu}txvyzJº�z�»ru¼sJ½¾¾vxvyz�~J|ru�vtrs
IJKLpLMV©fUVkQ\W]PX̀]SQ\V� \̂̂cUPV[̂bVYPQRSTUV�TTS]SQ\̂ZVeUPRS̀UWV̂m]UPVU̧ÙX]SQ\VQmV]fSWV�cPUU[U\]®ViS]fQX]V
S\R̂ZST̂]S\cV]fSWV�cPUU[U\]�V°̧ ÙY]VmQPVWUPRS̀UWVPŪXSPUTVTXUV]QV]fUVm̂XZ]VQmV]fUVkQ\W]PX̀]SQ\V� \̂̂cUP®V̂\bV�TTS]SQ\̂ZV
eUPRS̀UWVYPQRSTUTVS\V̂̀ Q̀PT̂\̀UViS]fV]fSWVeÙ]SQ\V��±VWf̂ZZVU\]S]ZUV]fUVkQ\W]PX̀]SQ\V� \̂̂cUPV]QV̀Q[YU\Ŵ]SQ\V
YXPWX̂\]V]QVeÙ]SQ\V���²�

IJKLpLpV¿YQ\VPÙQc\SÀS\cV]fUV\UUTV]QVYUPmQP[V]fUVmQZZQiS\cV�TTS]SQ\̂ZVeUPRS̀UW®V]fUVkQ\W]PX̀]SQ\V� \̂̂cUPVWf̂ZZV
\Q]SmbV]fUVhi\UPViS]fVPÛWQ\̂�ZUVYPQ[Y]\UWWV̂\TVU̧YẐS\V]fUVm̂̀]WV̂\TV̀SP̀X[W]̂\̀UWVcSRS\cVPSWUV]QV]fUV\UUT�V©fUV
kQ\W]PX̀]SQ\V� \̂̂cUPVWf̂ZZV\Q]VYPQ̀UUTV]QVYPQRSTUV]fUVmQZZQiS\cV�TTS]SQ\̂ZVeUPRS̀UWVX\]SZV]fUVkQ\W]PX̀]SQ\V� \̂̂cUPV
PÙUSRUWV]fUVhi\UPnWViPS]]U\V̂X]fQPSÀ̂]SQ\Á

LM eUPRS̀UWV\ÙUWWS]̂]UTV�bV̂V̀f̂\cUVS\V]fUVj\S]ŜZVj\mQP[̂]SQ\®VYPURSQXWVS\W]PX̀]SQ\WVQPV̂YYPQR̂ZWVcSRU\V�bV
]fUVhi\UP®VQPV̂V[̂]UPŜZV̀f̂\cUVS\V]fUVOPQ_Ù]VS\̀ZXTS\cVWSÀU®V̄X̂ZS]b®V̀Q[YZU̧S]b®V]fUVhi\UPnWV
ẀfUTXZUVQPV�XTcU]VmQPVkQW]VQmV]fUVÂQPa®VQPVYPQ̀XPU[U\]VQPVTUZSRUPbV[U]fQT®VQPV�STVŶ à̂cUWVS\V
T̂TS]SQ\V]QV]fQWUVZSW]UTVS\VeÙ]SQ\V����Ã�VeUPRS̀UWV\ÙUWWS]̂]UTV�bVWÙ]SQ\WVÃ��V̂\TVÃ�ÃVWf̂ZZV\Q]V�UV
Q̀\WSTUPUTV̂TTS]SQ\̂ZVWUPRS̀UWÄ

Lp eUPRS̀UWV\ÙUWWS]̂]UTV�bV]fUVU\̂ ]̀[U\]VQPVPURSWSQ\VQmV̀QTUW®VẐiW®VPUcXẐ]SQ\WVQPVQmmS̀ŜZVS\]UPYPU]̂]SQ\WV
m̂]UPV]fUVT̂]UVQmV]fSWV�cPUU[U\]Ä

LN eUPRS̀UWV\ÙUWWS]̂]UTV�bVTÙSWSQ\WVQmV]fUVhi\UPV\Q]VPU\TUPUTVS\V̂V]S[UZbV[̂\\UPVQPV̂\bVQ]fUPVm̂SZXPUVQmV
YUPmQP[̂ \̀UVQ\V]fUVŶP]VQmV]fUVhi\UPVQPV]fUVhi\UPnWVQ]fUPV̀Q\WXZ]̂\]WVQPV̀Q\]P̂̀]QPWÄ

LK OPUŶP̂]SQ\VQmVTQ̀X[U\]̂]SQ\VmQPV̂Z]UP\̂]UV�STVQPVYPQYQŴZVPŪXUW]WVYPQYQWUTV�bV]fUVhi\UPÄ
Lg OPUŶP̂]SQ\VmQP®V̂\TV̂]]U\T̂\̀UV̂]®V̂VYX�ZS̀VYPUWU\]̂]SQ\®V[UU]S\cVQPVfÛPS\cÄ
Ll OPUŶP̂]SQ\VmQP®V̂\TV̂]]U\T̂\̀UV̂]®V̂VTSWYX]UVPUWQZX]SQ\VYPQ̀UUTS\cVQPVZUĉZVYPQ̀UUTS\c®VU̧ ÙY]VifUPUV

]fUVkQ\W]PX̀]SQ\V� \̂̂cUPVSWVŶP]bV]fUPU]QÄ
Lo kQ\WXZ]̂]SQ\V̀Q\̀UP\S\cVPUYẐ̀U[U\]VQmVÂQPaVPUWXZ]S\cVmPQ[VmSPUVQPVQ]fUPV̀̂XWUVTXPS\cV̀Q\W]PX̀]SQ\V

\̂TVmXP\SWfS\cVWUPRS̀UWVPŪXSPUTVS\V̀Q\\Ù]SQ\ViS]fV]fUVPUYẐ̀U[U\]VQmVWX̀fVÂQPaÄVQP
LÅ �WWSW]̂\̀UV]QV]fUVj\S]ŜZV«ÙSWSQ\V� âUP�

IJKLpLNV©QV̂RQSTVTUẐbVS\V]fUVkQ\W]PX̀]SQ\VOf̂WU®V]fUVkQ\W]PX̀]SQ\V� \̂̂cUPVWf̂ZZVYPQRSTUV]fUVmQZZQiS\cV�TTS]SQ\̂ZV
eUPRS̀UW®V\Q]SmbV]fUVhi\UPViS]fVPÛWQ\̂�ZUVYPQ[Y]\UWW®V̂\TVU̧YẐS\V]fUVm̂̀]WV̂\TV̀SP̀X[W]̂\̀UWVcSRS\cVPSWUV]QV]fUV
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IJJKLMNOPMQRSIMTJUJVRWMSOMWXJMYSIZWTQUWVSIM[\I\]JT̂ZMISWVUJPMWXJM_̀ IJTMKJWJTaVIJZMWX\WM\bbMSTMR\TWZMSOMWXJMZJTcVUJZM\TJM
ISWMTJdQVTJKPMWXJM_̀ IJTMZX\bbM]VcJMRTSaRWM̀TVWWJIMISWVUJMWSMWXJMYSIZWTQUWVSIM[\I\]JTMSOMWXJM_̀ IJT̂ZMKJWJTaVI\WVSILM
eXJM_̀ IJTMZX\bbMUSaRJIZ\WJMWXJMYSIZWTQUWVSIM[\I\]JTMOSTMWXJMZJTcVUJZMRTScVKJKMRTVSTMWSMWXJMYSIZWTQUWVSIM[\I\]JT̂ZM
TJUJVRWMSOMWXJM_̀ IJT̂ZMISWVUJf

gh NIVWV\bMiJUVZVSIM[\jJTMZJTcVUJZMVIMJc\bQ\WVI]M\IMJkWJIZVcJMIQalJTMSOMYb\VaZMZQlaVWWJKMlmM\MYSIWT\UWSTM
STMSWXJTZMVIMUSIIJUWVSIM̀VWXMWXJMnSTjL

go pJTcVUJZMTJdQVTJKMVIM\IMJaJT]JIUmMWSMUSSTKVI\WJMWXJM\UWVcVWVJZMSOM\MYSIWT\UWSTMSTMYSIWT\UWSTZMVIMWXJM
JcJIWMSOMTVZjMSOMRJTZSI\bMVIqQTmMSTMZJTVSQZMRTSRJTWmMK\a\]JPMUSIZVZWJIWM̀VWXMpJUWVSIMrLrLstL

uvwgogwMxkUJRWMOSTMZJTcVUJZMTJdQVTJKMQIKJTMpJUWVSIMrLrLryPMYSIZWTQUWVSIMzX\ZJMpJTcVUJZMRTScVKJKMaSTJMWX\IM{yMK\mZM
\OWJTM|s}MWXJMK\WJMSOMpQlZW\IWV\bMYSaRbJWVSIMSOMWXJMnSTjPMSTM|~}MWXJM\IWVUVR\WJKMK\WJMSOMpQlZW\IWV\bMYSaRbJWVSIM
VKJIWVOVJKMVIMWXJMNIVWV\bMNIOSTa\WVSIPM̀XVUXJcJTMVZMJ\TbVJTPMZX\bbMlJMUSaRJIZ\WJKM\ZM�KKVWVSI\bMpJTcVUJZMWSMWXJMJkWJIWMWXJM
YSIZWTQUWVSIM[\I\]JTMVIUQTZM\KKVWVSI\bMUSZWMVIMRTScVKVI]MWXSZJMYSIZWTQUWVSIMzX\ZJMpJTcVUJZL

uvwgog�MNOMWXJMZJTcVUJZMUScJTJKMlmMWXVZM�]TJJaJIWMX\cJMISWMlJJIMUSaRbJWJKMlmMs�s��~y~�PMWXTSQ]XMISMO\QbWMSOMWXJM
YSIZWTQUWVSIM[\I\]JTPMJkWJIZVSIMSOMWXJMYSIZWTQUWVSIM[\I\]JT̂ZMZJTcVUJZMlJmSIKMWX\WMWVaJMZX\bbMlJMUSaRJIZ\WJKM\ZM
�KKVWVSI\bMpJTcVUJZL

�������v�vvv�������v����������������
uv�ghM�IbJZZMSWXJT̀VZJMRTScVKJKMOSTMQIKJTMWXVZM�]TJJaJIWPMWXJM_̀ IJTMZX\bbMRTScVKJMVIOSTa\WVSIMVIM\MWVaJbmMa\IIJTM
TJ]\TKVI]MTJdQVTJaJIWZMOSTM\IKMbVaVW\WVSIZMSIMWXJMzTSqJUWPMVIUbQKVI]M\M̀TVWWJIMRTS]T\aPM̀XVUXMZX\bbMZJWMOSTWXMWXJM
_̀ IJT̂ZMSlqJUWVcJZ�MZUXJKQbJ�MUSIZWT\VIWZM\IKMUTVWJTV\�MZRJUV\bMJdQVRaJIW�MZmZWJaZ�M\IKMZVWJMTJdQVTJaJIWZL

uv�goMeXJM_̀ IJTMZX\bbMJZW\lbVZXMWXJM_̀ IJT̂ZMlQK]JWMOSTMWXJMzTSqJUWPMVIUbQKVI]M|s}MWXJMlQK]JWMOSTMWXJMYSZWMSOMWXJMnSTjM
\ZMKJOVIJKMVIMpJUWVSIM{Ls�M|~}MWXJM_̀ IJT̂ZMSWXJTMUSZWZ�M\IKM|r}MTJ\ZSI\lbJMUSIWVI]JIUVJZMTJb\WJKMWSM\bbMSOMWXJZJMUSZWZLM
eXJM_̀ IJTMZX\bbMQRK\WJMWXJM_̀ IJT̂ZMlQK]JWMOSTMWXJMzTSqJUWM\ZMIJUJZZ\TmMWXTSQ]XSQWMWXJMKQT\WVSIMSOMWXJMzTSqJUWMQIWVbM
OVI\bMUSaRbJWVSILMNOMWXJM_̀ IJTMZV]IVOVU\IWbmMVIUTJ\ZJZMSTMKJUTJ\ZJZMWXJM_̀ IJT̂ZMlQK]JWMOSTMWXJMYSZWMSOMWXJMnSTjPMWXJM
_̀ IJTMZX\bbMISWVOmMWXJMYSIZWTQUWVSIM[\I\]JTLMeXJM_̀ IJTM\IKMWXJMYSIZWTQUWVSIM[\I\]JTMZX\bbMWXJTJ\OWJTM\]TJJMWSM\M
USTTJZRSIKVI]MUX\I]JMVIMWXJMzTSqJUŴZMZUSRJM\IKMdQ\bVWmL

uv�g�MeXJM_̀ IJTM\UjIS̀bJK]JZMWX\WM\UUJbJT\WJKPMRX\ZJKPMSTMO\ZW�WT\UjMKJZV]IM\IKMUSIZWTQUWVSIMRTScVKJM\MlJIJOVWPMlQWM
\bZSMU\TTVJZM̀VWXMVWMWXJMTVZjMSOM\KKVWVSI\bMUSZWZLMNOMWXJM_̀ IJTMZJbJUWZM\UUJbJT\WJKPMRX\ZJKMSTMO\ZW�WT\UjMZUXJKQbVI]PMWXJM
_̀ IJTM\]TJJZMWSMVIUbQKJMVIMWXJMlQK]JWMOSTMWXJMzTSqJUWMZQOOVUVJIWMUSIWVI]JIUVJZMWSMUScJTMZQUXMUSZWZL

uv�gwMeXJM_̀ IJTMZX\bbMTJW\VIM\IM�TUXVWJUWMWSMRTScVKJMZJTcVUJZPMKQWVJZM\IKMTJZRSIZVlVbVWVJZM\ZMKJZUTVlJKMVIM�N�M
iSUQaJIWM�sr~�~ys�PMpW\IK\TKM�STaMSOM�]TJJaJIWM�JẀJJIM_̀ IJTM\IKM�TUXVWJUWPMYSIZWTQUWVSIM[\I\]JTM\ZM
�KcVZJTMxKVWVSILMeXJM_̀ IJTMZX\bbMRTScVKJMWXJMYSIZWTQUWVSIM[\I\]JTM̀VWXM\MUSRmMSOMWXJMZUSRJMSOMZJTcVUJZMVIM
WXJM\]TJJaJIWMJkJUQWJKMlJẀJJIMWXJM_̀ IJTM\IKM�TUXVWJUWPM\IKM\ImMOQTWXJTMaSKVOVU\WVSIZMWSMWXJM�TUXVWJUŴZMZUSRJMSOM
ZJTcVUJZMVIMWXJM\]TJJaJIWL

uv�g�MeXJM_̀ IJTMZX\bbMVKJIWVOmM\MTJRTJZJIW\WVcJM\QWXSTV�JKMWSM\UWMSIMWXJM_̀ IJT̂ZMlJX\bOM̀VWXMTJZRJUWMWSMWXJMzTSqJUWLMNIM
ISMJcJIWMZX\bbMWXJM_̀ IJT̂ZMTJRTJZJIW\WVcJMX\cJM\QWXSTVWmMWSM\]TJJMWSM\ImM\KqQZWaJIWZMVIMWXJMYSIWT\UWMpQaMSTMYSIWT\UWM
eVaJLM�bbM\KqQZWaJIWZMWSMWXJMYSIWT\UWMpQaMSTMYSIWT\UWMeVaJMTJdQVTJM\RRTSc\bMlmMWXJM_̀ IJT̂ZM�S\TKMQIbJZZMWXJM�S\TKM
JkRTJZZbmMKJbJ]\WJZMVIM̀TVWVI]MWSMWXJMTJRTJZJIW\WVcJPMKJOVIJKM\QWXSTVWmMWSM\RRTScJMZRJUVOVJKMZQaZMSTMWVaJZLMeXJM_̀ IJTM
ZX\bbMTJIKJTMKJUVZVSIZMRJTW\VIVI]MWSMKSUQaJIWZMWXJMYSIZWTQUWVSIM[\I\]JTMZQlaVWZMVIM\MWVaJbmMa\IIJTMVIMSTKJTMWSM\cSVKM
QITJ\ZSI\lbJMKJb\mMVIMWXJMSTKJTbmM\IKMZJdQJIWV\bMRTS]TJZZMSOMWXJMYSIZWTQUWVSIM[\I\]JT̂ZMZJTcVUJZL

uv�g�M�IbJZZMRTScVKJKMlmMWXJMYSIZWTQUWVSIM[\I\]JTPMWXJM_̀ IJTMZX\bbMOQTIVZXMZQTcJmZMWSMKJZUTVlJMRXmZVU\bM
UX\T\UWJTVZWVUZPMbJ]\bMbVaVW\WVSIZM\IKMQWVbVWmMbSU\WVSIZMOSTMWXJMZVWJMSOMWXJMzTSqJUWPM\IKM\M̀TVWWJIMbJ]\bMKJZUTVRWVSIMSOMWXJM
ZVWJLMeXJMZQTcJmZM\IKMbJ]\bMVIOSTa\WVSIMZX\bbMVIUbQKJPM\ZM\RRbVU\lbJPM]T\KJZM\IKMbVIJZMSOMZWTJJWZPM\bbJmZPMR\cJaJIWZM\IKM
\KqSVIVI]MRTSRJTWmM\IKMZWTQUWQTJZ�MKJZV]I\WJKM̀JWb\IKZ�M\Kq\UJIWMKT\VI\]J�MTV]XWZ�SO�̀\mPMTJZWTVUWVSIZPMJ\ZJaJIWZPM
JIUTS\UXaJIWZPM�SIVI]PMKJJKMTJZWTVUWVSIZPMlSQIK\TVJZPM\IKMUSIWSQTZMSOMWXJMZVWJ�MbSU\WVSIZPMKVaJIZVSIZPM\IKMSWXJTM
IJUJZZ\TmMK\W\M̀VWXMTJZRJUWMWSMJkVZWVI]MlQVbKVI]ZPMSWXJTMVaRTScJaJIWZM\IKMWTJJZ�M\IKMVIOSTa\WVSIMUSIUJTIVI]M\c\Vb\lbJM
QWVbVWmMZJTcVUJZM\IKMbVIJZPMlSWXMRQlbVUM\IKMRTVc\WJPM\lScJM\IKMlJbS̀M]T\KJPMVIUbQKVI]MVIcJTWZM\IKMKJRWXZLM�bbMWXJM
VIOSTa\WVSIMSIMWXJMZQTcJmMZX\bbMlJMTJOJTJIUJKMWSM\MzTSqJUWMlJIUXa\TjL
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IJKLMNOPQRSSNTUVWXYRYNZ[N\]RN̂VPS\U_̀\XVPNabPbcRUdN\]RNefPRUNS]bQQNg_UPXS]NSRUWX̀RSNVgNcRV\R̀]PX̀bQNRPcXPRRUSdN
f]X̀]Nhb[NXP̀Q_YRN\RS\NZVUXPcSdN\RS\NTX\SdNYR\RUhXPb\XVPSNVgNSVXQNZRbUXPcNWbQ_RSdNTRÙVQb\XVPN\RS\SdNRWbQ_b\XVPSNVgN
]bibUYV_SNhb\RUXbQSdNSRXShX̀NRWbQ_b\XVPdNcUV_PYǸVUUVSXVPN\RS\SNbPYNURSXS\XWX\[N\RS\SdNXP̀Q_YXPcNPR̀RSSbU[NVTRUb\XVPSNgVUN
bP\X̀XTb\XPcNS_ZSVXQǸVPYX\XVPSdNfX\]NfUX\\RPNURTVU\SNbPYNbTTUVTUXb\RNUR̀VhhRPYb\XVPSj

IJKLkNl]RNefPRUNS]bQQNTUVWXYRN\]RNm_TTQRhRP\bQNmRUWX̀RSNYRSXcPb\RYNbSN\]RNefPRUnSNURSTVPSXZXQX\[NXPNmR̀\XVPNojpjpj

IJKLqNrgN\]RNefPRUNXYRP\XgXRYNbNm_S\bXPbZQRNeZsR̀\XWRNXPNtU\X̀QRNpdN\]RNefPRUNS]bQQNg_QgXQQNX\SNURSTVPSXZXQX\XRSNbSNURu_XURYN
XPNtrtNvV̀_hRP\Nwxyz{|x}p~dNm_S\bXPbZQRN�UVsR̀\SNw�]XZX\dN̂VPS\U_̀\XVPNabPbcRUNbSNtYWXSRUNwYX\XVPdNb\\b̀]RYN\VN
\]XSNtcURRhRP\j

IJKL��Nl]RNefPRUNS]bQQǸVVUYXPb\RN\]RNSRUWX̀RSNVgNX\SNVfPǸVPS_Q\bP\SNfX\]N\]VSRNSRUWX̀RSNTUVWXYRYNZ[N\]RN̂VPS\U_̀\XVPN
abPbcRUjNOTVPN\]RN̂VPS\U_̀\XVPNabPbcRUnSNURu_RS\dN\]RNefPRUNS]bQQNg_UPXS]ǸVTXRSNVgN\]RNS̀VTRNVgNSRUWX̀RSNXPN\]RN
V̀P\Ub̀\SNZR\fRRPN\]RNefPRUNbPYN\]RNefPRUnSǸVPS_Q\bP\SjNl]RNefPRUNS]bQQNg_UPXS]N\]RNSRUWX̀RSNVgǸVPS_Q\bP\SNV\]RUN
\]bPN\]VSRNYRSXcPb\RYNbSN\]RNURSTVPSXZXQX\[NVgN\]RN̂VPS\U_̀\XVPNabPbcRUNXPN\]XSNtcURRhRP\dNVUNb_\]VUXiRN\]RN
V̂PS\U_̀\XVPNabPbcRUN\VNg_UPXS]N\]RhNbSNbPNtYYX\XVPbQNmRUWX̀RdNf]RPN\]RN̂VPS\U_̀\XVPNabPbcRUNURu_RS\SNS_̀]N
SRUWX̀RSNbPYNYRhVPS\Ub\RSN\]b\N\]R[NbURNURbSVPbZQ[NURu_XURYNZ[N\]RNS̀VTRNVgN\]RN�UVsR̀\jNl]RNefPRUNS]bQQNURu_XURN\]b\N
X\SǸVPS_Q\bP\SNbPYǸVP\Ub̀\VUSNhbXP\bXPNXPS_UbP̀RdNXP̀Q_YXPcNTUVgRSSXVPbQNQXbZXQX\[NXPS_UbP̀RdNbSNbTTUVTUXb\RN\VN\]RN
SRUWX̀RSNVUNfVU�NTUVWXYRYj

IJKL��Nl]RNefPRUNS]bQQNg_UPXS]N\RS\SdNXPSTR̀\XVPSNbPYNURTVU\SNURu_XURYNZ[NQbfNVUN\]RN̂VP\Ub̀\NvV̀_hRP\SdNS_̀]NbSN
S\U_̀\_UbQdNhR̀]bPX̀bQdNbPYǸ]RhX̀bQN\RS\SdN\RS\SNgVUNbXUNbPYNfb\RUNTVQQ_\XVPdNbPYN\RS\SNgVUN]bibUYV_SNhb\RUXbQSj

IJKL��Nl]RNefPRUNS]bQQNg_UPXS]NbQQNQRcbQdNXPS_UbP̀RNbPYNb̀ V̀_P\XPcNSRUWX̀RSdNXP̀Q_YXPcNb_YX\XPcNSRUWX̀RSdN\]b\Nhb[NZRN
URbSVPbZQ[NPR̀RSSbU[Nb\NbP[N\XhRNgVUN\]RN�UVsR̀\N\VNhRR\N\]RNefPRUnSNPRRYSNbPYNXP\RURS\SjN

IJKL��Nl]RNefPRUNS]bQQNTUVWXYRNTUVhT\NfUX\\RPNPV\X̀RN\VN\]RN̂VPS\U_̀\XVPNabPbcRUNbPYNtÙ]X\R̀\NXgN\]RNefPRUN
ZR̀VhRSNbfbURNVgNbP[Ngb_Q\NVUNYRgR̀\NXPN\]RN�UVsR̀\dNXP̀Q_YXPcNRUUVUSdNVhXSSXVPSNVUNXP̀VPSXS\RP̀XRSNXPN\]RNtÙ]X\R̀\nSN
rPS\U_hRP\SNVgNmRUWX̀RNVUNbP[Ngb_Q\NVUNYRgR̀\NXPN\]RN̂VPS\U_̀\XVPNabPbcRUnSNSRUWX̀RSj

IJKL��Nl]RNefPRUNURSRUWRSN\]RNUXc]\N\VNTRUgVUhǸVPS\U_̀\XVPNbPYNVTRUb\XVPSNURQb\RYN\VN\]RN�UVsR̀\NfX\]N\]RNefPRUnSN
VfPNgVÙRSdNbPYN\VNbfbUYǸVP\Ub̀\SNXPǸVPPR̀\XVPNfX\]N\]RN�UVsR̀\Nf]X̀]NbURNPV\NTbU\NVgN\]RN̂VPS\U_̀\XVPNabPbcRUnSN
URSTVPSXZXQX\XRSN_PYRUN\]XSNtcURRhRP\jNl]RN̂VPS\U_̀\XVPNabPbcRUNS]bQQNPV\Xg[N\]RNefPRUNXgNbP[NS_̀]NXPYRTRPYRP\N
b̀\XVPNfXQQNXP\RUgRURNfX\]N\]RN̂VPS\U_̀\XVPNabPbcRUnSNbZXQX\[N\VNTRUgVUhN\]RN̂VPS\U_̀\XVPNabPbcRUnSNURSTVPSXZXQX\XRSN
_PYRUN\]XSNtcURRhRP\jN�]RPNTRUgVUhXPcǸVPS\U_̀\XVPNVUNVTRUb\XVPSNURQb\RYN\VN\]RN�UVsR̀\dN\]RNefPRUNbcURRSN\VNZRN
S_ZsR̀\N\VN\]RNSbhRNVZQXcb\XVPSNbPYN\VN]bWRN\]RNSbhRNUXc]\SNbSN\]RN̂VP\Ub̀\VUSj

IJKL�KNl]RNefPRUNS]bQQǸVhh_PX̀b\RNfX\]N\]RN̂VP\Ub̀\VUSNbPYN\]RN̂VPS\U_̀\XVPNabPbcRUnSǸVPS_Q\bP\SN\]UV_c]N\]RN
V̂PS\U_̀\XVPNabPbcRUNbZV_\Nhb\\RUSNbUXSXPcNV_\NVgNVUNURQb\XPcN\VN\]RN̂VP\Ub̀\NvV̀_hRP\Sj

IJKL��N�RgVURNR�R̀_\XPcN\]RN̂VP\Ub̀\SNgVUN̂VPS\U_̀\XVPdN\]RNefPRUNS]bQQǸVVUYXPb\RN\]RN̂VPS\U_̀\XVPNabPbcRUnSNY_\XRSN
bPYNURSTVPSXZXQX\XRSNSR\NgVU\]NXPN\]RN̂VP\Ub̀\SNgVUN̂VPS\U_̀\XVPNfX\]N\]RN̂VPS\U_̀\XVPNabPbcRUnSNSRUWX̀RSNSR\NgVU\]NXPN
\]XSNtcURRhRP\jNl]RNefPRUNS]bQQNTUVWXYRN\]RN̂VPS\U_̀\XVPNabPbcRUNbǸVT[NVgN\]RNR�R̀_\RYNbcURRhRP\SNZR\fRRPN\]RN
efPRUNbPYN̂VP\Ub̀\VUSdNXP̀Q_YXPcN\]RN�RPRUbQN̂VPYX\XVPSNVgN\]RN̂VP\Ub̀\SNgVUN̂VPS\U_̀\XVPj

IJKL�MNl]RNefPRUNS]bQQNTUVWXYRN\]RN̂VPS\U_̀\XVPNabPbcRUNb̀ R̀SSN\VN\]RN�UVsR̀\NSX\RNTUXVUN\VǸVhhRP̀RhRP\NVgN\]RN
�VU�NbPYNS]bQQNVZQXcb\RN\]RN̂VP\Ub̀\VUSN\VNTUVWXYRN\]RN̂VPS\U_̀\XVPNabPbcRUNb̀ R̀SSN\VN\]RN�VU�Nf]RURWRUNX\NXSNXPN
TURTbUb\XVPNVUNTUVcURSSj

IJKL�kN�X\]XPNpzNYb[SNbg\RUNUR̀RXT\NVgNbNfUX\\RPNURu_RS\NgUVhN\]RN̂VPS\U_̀\XVPNabPbcRUdN\]RNefPRUNS]bQQNg_UPXS]N\]RN
URu_RS\RYNXPgVUhb\XVPNbSNPR̀RSSbU[NbPYNURQRWbP\NgVUN\]RN̂VPS\U_̀\XVPNabPbcRUN\VNRWbQ_b\RdNcXWRNPV\X̀RNVgdNVUNRPgVÙRN
QXRPNUXc]\Sj

�������J�JJJ����J��J���J����
IJ�L�N�VUNT_UTVSRSNVgN\]XSNtcURRhRP\dN\]RN̂VS\NVgN\]RN�VU�NS]bQQNZRN\]RN\V\bQǸVS\N\VN\]RNefPRUN\VǸVPS\U_̀\NbQQN
RQRhRP\SNVgN\]RN�UVsR̀\NYRSXcPRYNVUNSTR̀XgXRYNZ[N\]RNtÙ]X\R̀\NbPYNS]bQQNXP̀Q_YRN\]RN̂VP\Ub̀\VUSnNcRPRUbQǸVPYX\XVPSN
V̀S\SdNVWRU]RbYNbPYNTUVgX\jNl]RN̂VS\NVgN\]RN�VU�NbQSVNXP̀Q_YRSN\]RNURbSVPbZQRNWbQ_RNVgNQbZVUdNhb\RUXbQSdNbPYNRu_XThRP\dN
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IJKLMNIOMJPOJQOJMRNQSTUNOVWQKTURNIOXYPOMRNOZSKNQ[O\RNO]JUMOJVOMRNÔJQ_OTK̀aWINUOMRNÒJbcNKULMTJKOJVOMRNO]JKUMQẀMTJKO
dLKLeNQOLKIO]JKUMQẀMTJKOdLKLeNQfUO]JKUWaMLKMUOIWQTKeOMRNO]JKUMQẀMTJKOgRLUNOJKaYPOTK̀aWITKeÒJbcNKULMTJKOVJQO
QNTbXWQULXaNONhcNKUNUOLMOMRNOiJXOUTMNPOTVOLKY[O\RNO]JUMOJVOMRNÔJQ_OIJNUOKJMOTK̀aWINOMRNÒJbcNKULMTJKOJVOMRNOjQ̀RTMǸMkO
MRNÒJUMUOJVOMRNOaLKIPOQTeRMUlJVlSLYPOVTKLK̀TKePOJQÒJKMTKeNK̀TNUOVJQÒRLKeNUOTKOMRNÔJQ_kOJQOJMRNQÒJUMUOMRLMOLQNOMRNO
QNUcJKUTXTaTMYOJVOMRNOZSKNQ[

mnopqO\RNOZSKNQfUOXWIeNMOVJQOMRNO]JUMOJVOMRNÔJQ_OTUOcQJrTINIOTKOsKTMTLaOsKVJQbLMTJKPOLKIOURLaaOXNOLIiWUMNIOMRQJWeRJWMO
MRNOgQJiǸMOLUOQNtWTQNIOWKINQOuǸMTJKUOv[wOLKIOx[y[OzrLaWLMTJKUOJVOMRNOZSKNQfUOXWIeNMOVJQOMRNO]JUMOJVOMRNÔJQ_POLKIOMRNO
NUMTbLMNUOJVOMRNO]JUMOJVOMRNÔJQ_OcQNcLQNIOXYOMRNO]JKUMQẀMTJKOdLKLeNQPOQNcQNUNKMOMRNO]JKUMQẀMTJKOdLKLeNQfUO
iWIebNKMOLUOLOcNQUJKOJQONKMTMYOVLbTaTLQOSTMROMRNÒJKUMQẀMTJKOTKIWUMQY[OsMOTUOQǸJeKT{NIPORJSNrNQPOMRLMOKNTMRNQOMRNO
]JKUMQẀMTJKOdLKLeNQOKJQOMRNOZSKNQORLUÒJKMQJaOJrNQOMRNÒJUMOJVOaLXJQPObLMNQTLaUkOJQONtWTcbNKMkOMRNO]JKMQL̀MJQUfO
bNMRJIUOJVOINMNQbTKTKeOXTIOcQT̀NUkOJQÒJbcNMTMTrNOXTIITKePObLQ_NMPOJQOKNeJMTLMTKeÒJKITMTJKU[Oj̀ J̀QITKeaYPOMRNO
]JKUMQẀMTJKOdLKLeNQÒLKKJMOLKIOIJNUOKJMOSLQQLKMOJQOQNcQNUNKMOMRLMOXTIUOJQOKNeJMTLMNIOcQT̀NUOSTaaOKJMOrLQYOVQJbOMRNO
ZSKNQfUOXWIeNMOVJQOMRNO]JUMOJVOMRNÔJQ_POJQOVQJbOLKYONUMTbLMNOJVOMRNO]JUMOJVOMRNÔJQ_POJQONrLaWLMTJKPOcQNcLQNIOJQO
LeQNNIOMJOXYOMRNO]JKUMQẀMTJKOdLKLeNQ[

mnop|OsVOMRNOjQ̀RTMǸMOTUOcQJrTITKeÒJUMONUMTbLMTKeOUNQrT̀NUOLUOLOuWccaNbNKMLaOuNQrT̀NPOLKIOLOITÙQNcLK̀YONhTUMUO
XNMSNNKOMRNO]JKUMQẀMTJKOdLKLeNQfUÒJUMONUMTbLMNUOLKIOMRNOjQ̀RTMǸMfUÒJUMONUMTbLMNUPOMRNO]JKUMQẀMTJKOdLKLeNQOLKIO
MRNOjQ̀RTMǸMOURLaaOSJQ_OMJeNMRNQOMJOQǸJK̀TaNOMRNÒJUMONUMTbLMNU[

mnop}OsVOMRNO]JKUMQẀMTJKOdLKLeNQfUONUMTbLMNOJVOMRNO]JUMOJVOMRNÔJQ_ONh̀NNIUOMRNOZSKNQfUOXWIeNMOVJQOMRNO]JUMOJVOMRNO
^JQ_POMRNO]JKUMQẀMTJKOdLKLeNQPOTKÒJKUWaMLMTJKOSTMROMRNOjQ̀RTMǸMPOURLaaObL_NOLccQJcQTLMNOQǸJbbNKILMTJKUOMJOMRNO
ZSKNQOMJOLIiWUMOMRNOgQJiǸMfUOUT{NPOtWLaTMYPOJQOXWIeNMOVJQOMRNO]JUMOJVOMRNÔJQ_POLKIOMRNOZSKNQOURLaaÒJJcNQLMNOSTMROMRNO
]JKUMQẀMTJKOdLKLeNQOLKIOjQ̀RTMǸMOTKObL_TKeOUẀROLIiWUMbNKMU[

mnop~OsVOMRNO]JKUMQẀMTJKOdLKLeNQfUONUMTbLMNOJVOMRNO]JUMOJVOMRNÔJQ_ONh̀NNIUOMRNOZSKNQfUOXWIeNMOVJQOMRNO]JUMOJVOMRNO
^JQ_POMRNOZSKNQOURLaa

p� eTrNOSQTMMNKOLccQJrLaOJVOLKOTK̀QNLUNOTKOMRNOXWIeNMOVJQOMRNO]JUMOJVOMRNÔJQ_k
pq MNQbTKLMNOTKOL̀ J̀QILK̀NOSTMROuǸMTJKO�[vk
p| TKÒJKUWaMLMTJKOSTMROMRNO]JKUMQẀMTJKOdLKLeNQOLKIOjQ̀RTMǸMPOQNrTUNOMRNOgQJiǸMOcQJeQLbPOÙJcNPOJQO

tWLaTMYOLUOQNtWTQNIOMJOQNIẀNOMRNO]JUMOJVOMRNÔJQ_kOJQ
p} TbcaNbNKMOLKYOJMRNQObWMWLaaYOL̀ ǸcMLXaNOLaMNQKLMTrN[

mnopoOsVOMRNOZSKNQÒRJJUNUOMJOQNrTUNOMRNOgQJiǸMOcQJeQLbPOÙJcNPOJQOtWLaTMYOMJOQNIẀNOMRNO]JUMOJVOMRNÔJQ_OcWQUWLKMOMJO
uǸMTJKOx[v[�POJQOTVOMRNOXTIUOJQOcQJcJULaUOQǸNTrNIOVQJbOMRNOcQJUcǸMTrNO]JKMQL̀MJQUPOTKOMRNOLeeQNeLMNPONh̀NNIOMRNO
ZSKNQfUOXWIeNMOVJQOMRNO]JUMOJVOMRNÔJQ_POLKIOMRNOZSKNQÒRJJUNUOMJOQNrTUNOMRNOgQJiǸMOcQJeQLbPOÙJcNPOJQOtWLaTMYOMJO
QNIẀNOMRNO]JUMOJVOMRNÔJQ_OPOMRNO]JKUMQẀMTJKOdLKLeNQOURLaaÒJJcNQLMNOSTMROMRNOZSKNQOLKIOjQ̀RTMǸMOMJOINrNaJcOMRNO
KǸNUULQYOQNrTUTJKUPOWcILMNOMRNÒJUMONUMTbLMNPOLKIOJXMLTKOLIITMTJKLaOXTIU[O\RNO]JKUMQẀMTJKOdLKLeNQOSTaaOcNQVJQbOMRNO
UNQrT̀NUOINÙQTXNIOTKOuǸMTJKUOx[yOLKIOx[xOSTMRJWMOLIITMTJKLaÒJbcNKULMTJK[

�������n�nnn����������n���n��������
\RNOZSKNQOLKIOMRNO]JKUMQẀMTJKOdLKLeNQOLeQNNOMRLMOMRNOSJQ_OcQJIẀMOMRNO]JKUMQẀMTJKOdLKLeNQÒQNLMNUOIWQTKeOTMUO
cNQVJQbLK̀NOJVOMRTUOjeQNNbNKMOTUOcQJcQTNMLQYOTKVJQbLMTJKOLKIObLYOXNÒJcYQTeRMNIOXYOMRNO]JKUMQẀMTJKOdLKLeNQ[O\RNO
ZSKNQOURLaaOKJMOUNaaPOURLQNPOJQOITUMQTXWMNOMRNO]JKUMQẀMTJKOdLKLeNQfUOSJQ_OcQJIẀMOMJOLKYOcLQMYPOTKITrTIWLaOJQONKMTMY[O
\RNOZSKNQORLUOKJOQTeRMOJQOMTMaNOMJOMRNOSJQ_OcQJIẀMOLKIOURLaaOKJMOWUNOMRNOSJQ_OcQJIẀMOVJQOLKYOcWQcJUNOJMRNQOMRLKOMRJUNO
cWQcJUNUOITQǸMaYOXNKNVTMMTKeOMRNOgQJiǸM[O\RNO]JKUMQẀMTJKOdLKLeNQORLUOMRNOQTeRMOMJOWUNPOQNcQJIẀNPOLKIOMJObL_NO
INQTrLMTrNOSJQ_UOVQJbOIJ̀WbNKMUOLKIOJMRNQOILMLOeNKNQLMNIOJQÒJaaǸMNIOIWQTKeOMRNOcNQVJQbLK̀NOJVOTMUOUNQrT̀NU[OsVOMRNO
]JKUMQẀMTJKOdLKLeNQOUNN_UOMJOWUNOTKVJQbLMTJKÒJaaǸMNIOIWQTKeOTMUOcNQVJQbLK̀NOJVOMRTUO]JKMQL̀MOMRLMOTUOUcǸTVT̀OMJOMRNO
ZSKNQOLKIOMRLMOTUÒaLUUTVTNIOLUOcWXaT̀POJQOcQTrLMNPOJQÒJKVTINKMTLaOTKVJQbLMTJKOWKINQOMRNOdTKKNUJMLO�JrNQKbNKMO�LMLO
gQL̀MT̀NUOj̀MO�d�g�j�POMRNÒJKUNKMOJVOMRNOZSKNQOLKIPOLUOMJOcQTrLMNOJQÒJKVTINKMTLaOILMLPOMRNÒJKUNKMOJVOMRNOUWXiǸMOJVO
MRNOILMLOURLaaOXNOQNtWTQNIOMJOWUNOUẀROTKVJQbLMTJKPOLKIOMRNOZSKNQOJQOMRNOUWXiǸMOJVOMRNOILMLObLYONaǸMOKJMOMJOcQJrTINO
J̀KUNKMOMJOMRNO]JKUMQẀMTJKOdLKLeNQ[O\RNOZSKNQOTUONKMTMaNIOMJO_NNcONaǸMQJKT̀OLKIORLQIÒJcTNUOJVOMRNO]JKUMQẀMTJKO
dLKLeNQfUOSJQ_OcQJIẀMPOTK̀aWITKeOcaLKUPOUcǸTVT̀LMTJKUPOLKIÒJKUMQẀMTJKOIJ̀WbNKMUPÒQNLMNIOcWQUWLKMOMJOMRNO
jeQNNbNKMO]JKMQL̀M[O\RNOZSKNQObLYPOLVMNQOQǸNTrTKeOMRNO]JKUMQẀMTJKOdLKLeNQfUOSQTMMNKOLccQJrLaPOcQJrTINOUẀRO
IJ̀WbNKMUOMJOJMRNQOcQJVNUUTJKLaOUNQrT̀NOcQJrTINQUOMRNOZSKNQObLYOQNMLTKOLVMNQOMRNO]JKUMQẀMTJKOdLKLeNQfUOUNQrT̀NUO
WKINQOMRTUOjeQNNbNKMOLQNÒJbcaNMNIOMJOLUUTUMOSTMROMRNÒJKUMQẀMTJKPOQNcLTQPObLTKMNKLK̀NPOLKIOcQNUNQrLMTJKOJVOTMUO
cQJcNQMTNU[
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IJKLMNOPQPPPMNILRSPITUPULSVWKOS
XPQYZP[\]\̂_̀
XPQYZYZabcdaefgdhaigjaklgmnhopnqlgarigisdhamcittapluudgpdaittaptiqumaigjapiomdmalvaipnqlgaisiqgmnancdalncdhaigja
ihqmqgsalonalvalhahdtindjanlancqmawshddudgnxafcdncdhaqgaplgnhipnxanlhnxalhalncdhfqmdxaqgaipplhjigpdafqncancdahdyoqhdudgnma
lvancdazqgjqgsajqm{ondahdmltonqlgaudncljamdtdpndjaqgancqmawshddudgnaigjafqncqgancda{dhqljam{dpqvqdjaz|ai{{tqpiztdatifxa
zonaqgaig|apimdaglnaulhdanciga}~a|dihmaivndhancdajindalva�ozmnignqitaklu{tdnqlgalvancda�lh��abcdaefgdhaigja
klgmnhopnqlgarigisdhafiq�daittaptiqumaigjapiomdmalvaipnqlgaglnapluudgpdjaqgaipplhjigpdafqncancqma�dpnqlga��}�}�

XPQYZY�ablancdad�ndgnajiuisdmaihdapl�dhdjaz|a{hl{dhn|aqgmohigpdxancdaefgdhaigjaklgmnhopnqlgarigisdhafiq�daitta
hqscnmaisiqgmnadipcalncdhaigjaisiqgmnancdaplgnhipnlhmxaplgmotnignmxaisdgnmxaigjadu{tl|ddmalvancdalncdhavlhajiuisdmxa
d�pd{namopcahqscnmaimancd|aui|aci�danlancda{hlpddjmalvamopcaqgmohigpdaimamdnavlhncaqgaw�wa�lpoudgnaw�����~}�xa
�dgdhitaklgjqnqlgmalvancdaklgnhipnavlhaklgmnhopnqlg�abcdaefgdhalhancdaklgmnhopnqlgarigisdhxaimai{{hl{hqindxamcitta
hdyoqhdalvancdaplgnhipnlhmxaplgmotnignmxaisdgnmxaigjadu{tl|ddmalvaig|alvancduxamquqtihafiq�dhmaqgavi�lhalvancdalncdha
{ihnqdmadgoudhindjacdhdqg�

XPQYZY�abcdaklgmnhopnqlgarigisdhamcittaqgjdugqv|xajdvdgjaigjacltjancdaefgdhaigjancdaefgdh�malvvqpdhmaigja
du{tl|ddmacihutdmmavhluaigjaisiqgmnajiuisdmxatlmmdmaigja�ojsudgnmaihqmqgsavhluaptiqumaz|ancqhja{ihnqdmxaqgptojqgsa
hdimlgiztdainnlhgd|m�avddmaigjad�{dgmdmahdpl�dhiztdaogjdhai{{tqpiztdatifxazonalgt|anlancdad�ndgnancd|aihdapiomdjaz|ancda
gdstqsdgnxaqgndgnqlgitalhalncdhfqmdafhlgsvotaipnmalhaluqmmqlgmalvancdaklgmnhopnqlgarigisdhxaqnmadu{tl|ddmaigjaqnma
plgmotnignmaqgancda{dhvlhuigpdalva{hlvdmmqlgitamdh�qpdmaogjdhancqmawshddudgn�awttaqgjdugqvqpinqlgalztqsinqlgmamcitta
moh�q�dandhuqginqlgxad�{qhinqlgalhapigpdttinqlgalvancqmawshddudgn�abcdaklgmnhopnqlgarigisdhaishddmxancinaqgalhjdhanla
{hlndpnaqnmdtvaigjancdaefgdhaogjdhancdaqgjdugqn|a{hl�qmqlgmamdnavlhncaizl�dxaqnafqttainaittanqudmajohqgsancdandhualvancqma
wshddudgna�dd{aqgavlhpda{ltqpqdmalvaqgmohigpdmahdyoqhdjaz|ancqmawshddudgn�aa�lncqgsaqgancqmawshddudgnamcittazda
plgmnhodjanlafiq�daig|aquuogqnqdmalvatquqninqlgmanlafcqpcaefgdhaqmadgnqntdjaogjdharqggdmlnia�ninondxakci{ndha���alha
lncdhfqmd�

XPQYZY�YZPblancdad�ndgna{dhuqnndjaz|atifxancdaefgdhamcittaqgjdugqv|xajdvdgjaigjacltjancdaklgmnhopnqlgarigisdhaigja
ncdaklgmnhopnqlgarigisdh�malvvqpdhmaigjadu{tl|ddmacihutdmmavhluaigjaisiqgmnajiuisdmxatlmmdmaigja�ojsdudgnma
ihqmqgsavhluaptiqumaz|ancqhja{ihnqdmxaqgptojqgsahdimlgiztdainnlhgd|m�avddmaigjad�{dgmdmahdpl�dhiztdaogjdhai{{tqpiztda
tifxazonalgt|anlancdad�ndgnancd|aihdapiomdjaz|ancdagdstqsdgnxaqgndgnqlgitalhalncdhfqmdafhlgsvotaipnmalhaluqmmqlgmalvancda
efgdhaigjaqnmadu{tl|ddmxaplgmotnignmalhaplgnhipnlhmaqgancda{dhvlhuigpdalvancdaefgdh�malztqsinqlgmaogjdhancqma
wshddudgn�awttaqgjdugqvqpinqlgalztqsinqlgmamcittamoh�q�dandhuqginqlgxad�{qhinqlgalhapigpdttinqlgalvancqmawshddudgn�a
bcdaefgdhaishddmxancinaqgalhjdhanla{hlndpnaqnmdtvaigjancdaklgmnhopnqlgarigisdhaogjdhancdaqgjdugqn|a{hl�qmqlgmamdnavlhnca
izl�dxaqnafqttainaittanqudmajohqgsancdandhualvancqmaklgnhipna�dd{aqgavlhpda{ltqpqdmalvaqgmohigpdahdyoqhdjaqgancqma
wshddudgn�a�lncqgsaqgancqmawshddudgnamcittazdaplgmnhodjanlafiq�daig|aquuogqnqdmalhatquqninqlgmanlafcqpcaefgdhaqma
dgnqntdjaogjdharqggdmlnia�ninondxakci{ndha���alhalncdhfqmd�

XPQYZY�abcdaklgmnhopnqlgarigisdhaigjaefgdhafiq�daplgmdyodgnqitajiuisdmavlhaptiqumxajqm{ondmxalhalncdhauinndhmaqga
yodmnqlgxaihqmqgsalonalvalhahdtinqgsanlancqmawshddudgn�abcqmauonoitafiq�dhaqmai{{tqpiztdxafqnclonatquqninqlgxanlaitta
plgmdyodgnqitajiuisdmajodanladqncdha{ihn|�mandhuqginqlgalvancqmawshddudgnxad�pd{naimam{dpqvqpitt|a{hl�qjdjaqga�dpnqlga
����

XPQY�PR\��_���]
XPQY�YZawg|aptiquxajqm{ondalhalncdhauinndhaqgayodmnqlgaihqmqgsalonalvalhahdtindjanlancqmawshddudgnamcittazdamoz�dpnanla
udjqinqlg�abcda{ihnqdmaishddancinaudjqinqlganchloscaia{hq�indaudjqinlhamcittazdacdtjafqncqgamq�a���aulgncmaivndhaglnqpda
lvancdaptiquxajqm{ondalhalncdhauinndhaqgayodmnqlgaqma{hl�qjdjanlancdalncdha{ihn|xalhafqncqgancqhn|a��~�aji|mazdvlhdancda
cdihqgsajindavlhaig|ajqm{lmqnq�daulnqlgxafcqpcd�dhaqmadihtqdhxaabcda{ihnqdmamcittauonoitt|amdtdpnancdaudjqinlhafqncqga
md�dga���aji|malvancdajdtq�dh|alvaiaudjqinqlgajduigjanlancdalncdha{ihn|anlancqmawshddudgnxalhaqvancda{ihnqdmajlaglnaishdda
ncdaudjqinlhamcittazdai{{lqgndjaz|ancdajqmnhqpnaplohnaqgancda�ohqmjqpnqlgafcdhdancda�hl�dpnaqmatlpindj�

XPQY�Y�a�gndgnqlgitt|aluqnndjaimaqnaqmaglnai{{tqpiztd

XPQY�Y�abcda{ihnqdmamcittamcihdancdaudjqinlh�mavddaigjaig|avqtqgsavddmadyoitt|�abcdaudjqinqlgamcittazdacdtjaqgancda{tipda
fcdhdancda�hl�dpnaqmatlpindjxaogtdmmaiglncdhatlpinqlgaqmauonoitt|aishddjao{lg�awshddudgnmahdipcdjaqgaudjqinqlgamcitta
zdadgvlhpdiztdaimamdnntdudgnaishddudgnmaqgaig|aplohnaci�qgsa�ohqmjqpnqlgancdhdlv�
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IJKLMLNOPQORSTOUVWRXTYOZ[O\[ROWTY[]̂TOVOZXYU_RTORSW[_̀SOaTZXVRX[\OU_WY_V\ROR[ORSXYObTcRX[\OdefgORSTOaTRS[ZO[QOhX\ZX\̀O
ZXYU_RTOWTY[]_RX[\OYSV]]OhTORSTOQ[]][iX\̀jO
klmnopqrmnqsttuvtuwsrnqxvyz{

|�}�~ �XRX̀VRX[\OX\OVOc[_WRO[QOc[aUTRT\RO�_WXYZXcRX[\
k�sus�ustm�q�n�nrn�{

PQORSTO�i\TWOV\ZO�[\YRW_cRX[\O�V\V̀TWOZ[O\[ROYT]TcROVOaTRS[ZO[QOhX\ZX\̀OZXYU_RTOWTY[]_RX[\gO[WOZ[O\[ROY_hYT�_T\R]�O
V̀WTTOX\OiWXRX\̀OR[OVOhX\ZX\̀OZXYU_RTOWTY[]_RX[\OaTRS[ZO[RSTWORSV\O]XRX̀VRX[\gORSTOZXYU_RTOiX]]OhTOWTY[]̂TZOX\OVOc[_WRO[QO
c[aUTRT\RO�_WXYZXcRX[\e

IJKL�OP\RT\RX[\V]]�O[aXRRTZOVYOXROXYO\[ROVUU]XcVh]T

k�sus�ustm�q�n�nrn�{
IJKLNOP\RT\RX[\V]]�O[aXRRTZOVYOXROXYO\[ROVUU]XcVh]T

�������J�JJJ�����������J��J����������
IJ�L�OPQORSTO�i\TWOQVX]YOR[OaV�TOUV�aT\RYOR[ORSTO�[\YRW_cRX[\O�V\V̀TWOX\OVcc[WZV\cTOiXRSORSXYO�̀WTTaT\RgOY_cSO
QVX]_WTOYSV]]OhTOc[\YXZTWTZOY_hYRV\RXV]O\[\UTWQ[WaV\cTOV\ZOcV_YTOQ[WORTWaX\VRX[\O[WgOVRORSTO�[\YRW_cRX[\O�V\V̀TW�YO
[URX[\gOcV_YTOQ[WOY_YUT\YX[\O[QOUTWQ[WaV\cTO[QOYTŴXcTYO_\ZTWORSXYO�̀WTTaT\ReOPQORSTO�[\YRW_cRX[\O�V\V̀TWOT]TcRYOR[O
Y_YUT\ZOYTŴXcTYgORSTO�[\YRW_cRX[\O�V\V̀TWOYSV]]ÒX̂TOYT̂T\OZV�Y�OiWXRRT\O\[RXcTOR[ORSTO�i\TWOhTQ[WTOY_YUT\ZX\̀O
YTŴXcTYeOP\ORSTOT̂T\RO[QOVOY_YUT\YX[\O[QOYTŴXcTYgORSTO�[\YRW_cRX[\O�V\V̀TWOYSV]]OSV̂TO\[O]XVhX]XR�OR[ORSTO�i\TWOQ[WO
ZT]V�O[WOZVaV̀TOcV_YTZORSTO�i\TWOhTcV_YTO[QOY_cSOY_YUT\YX[\O[QOYTŴXcTYeO�TQ[WTOWTY_aX\̀OYTŴXcTYgORSTO�i\TWOYSV]]O
UV�ORSTO�[\YRW_cRX[\O�V\V̀TWOV]]OY_aYOZ_TOUWX[WOR[OY_YUT\YX[\OV\ZOV\�OT�UT\YTYOX\c_WWTZOX\ORSTOX\RTWW_URX[\OV\ZO
WTY_aURX[\O[QORSTO�[\YRW_cRX[\O�V\V̀TW�YOYTŴXcTYeO STO�[\YRW_cRX[\O�V\V̀TW�YOQTTYOQ[WORSTOWTaVX\X\̀OYTŴXcTYOV\ZO
RSTORXaTOYcSTZ_]TYOYSV]]OhTOT�_XRVh]�OVZ�_YRTZe

IJ�LMOPQORSTO�i\TWOY_YUT\ZYORSTO¡W[�TcRgORSTO�[\YRW_cRX[\O�V\V̀TWOYSV]]OhTOc[aUT\YVRTZOQ[WOYTŴXcTYOUTWQ[WaTZOUWX[WO
R[O\[RXcTO[QOY_cSOY_YUT\YX[\eO¢ST\ORSTO¡W[�TcROXYOWTY_aTZgORSTO�[\YRW_cRX[\O�V\V̀TWOYSV]]OhTOc[aUT\YVRTZOQ[WO
T�UT\YTYOX\c_WWTZOX\ORSTOX\RTWW_URX[\OV\ZOWTY_aURX[\O[QORSTO�[\YRW_cRX[\O�V\V̀TW�YOYTŴXcTYeO STO�[\YRW_cRX[\O
�V\V̀TW�YOQTTYOQ[WORSTOWTaVX\X\̀OYTŴXcTYOV\ZORSTORXaTOYcSTZ_]TYOYSV]]OhTOT�_XRVh]�OVZ�_YRTZe

IJ�L�OPQORSTO�i\TWOY_YUT\ZYORSTO¡W[�TcROQ[WOa[WTORSV\O£¤Oc_a_]VRX̂TOZV�YOQ[WOWTVY[\YO[RSTWORSV\ORSTOUW[̂T\OQV_]RO[QORSTO
�[\YRW_cRX[\O�V\V̀TWgORSTO�[\YRW_cRX[\O�V\V̀TWOaV�ORTWaX\VRTORSXYO�̀WTTaT\ROh�ÒX̂X\̀O\[RO]TYYORSV\OYT̂T\OZV�Y�O
iWXRRT\O\[RXcTe

IJ�LNO¥XRSTWOUVWR�OaV�ORTWaX\VRTORSXYO�̀WTTaT\RO_U[\O\[RO]TYYORSV\OYT̂T\OZV�Y�OiWXRRT\O\[RXcTOYS[_]ZORSTO[RSTWOUVWR�O
QVX]OY_hYRV\RXV]]�OR[OUTWQ[WaOX\OVcc[WZV\cTOiXRSORSTORTWaYO[QORSXYO�̀WTTaT\RORSW[_̀SO\[OQV_]RO[QORSTOUVWR�OX\XRXVRX\̀ORSTO
RTWaX\VRX[\e

IJ�L¦O STO�i\TWOaV�ORTWaX\VRTORSXYO�̀WTTaT\RO_U[\O\[RO]TYYORSV\OYT̂T\OZV�Y�OiWXRRT\O\[RXcTOR[ORSTO�[\YRW_cRX[\O
�V\V̀TWOQ[WORSTO�i\TW�YOc[\̂T\XT\cTOV\ZOiXRS[_ROcV_YTe

IJ�L§OPQORSTO�i\TWORTWaX\VRTYORSXYO�̀WTTaT\ROQ[WOXRYOc[\̂T\XT\cTOU_WY_V\ROR[ObTcRX[\O£ëgO[WORSTO�[\YRW_cRX[\O�V\V̀TWO
RTWaX\VRTYORSXYO�̀WTTaT\RORSW[_̀SO\[OQV_]RO[QOP�bgO[WOU_WY_V\ROR[ObTcRX[\O£e©gO£eªgO[WO£e«gORSTO�i\TWOYSV]]Oc[aUT\YVRTO
RSTO�[\YRW_cRX[\O�V\V̀TWOQ[WOYTŴXcTYOUTWQ[WaTZOUWX[WOR[ORTWaX\VRX[\gO¬TXah_WYVh]TO¥�UT\YTYOX\c_WWTZgOV\ZOc[YRYO
VRRWXh_RVh]TOR[ORTWaX\VRX[\gOX\c]_ZX\̀ORSTOc[YRYOVRRWXh_RVh]TOR[ORSTO�[\YRW_cRX[\O�V\V̀TW�YORTWaX\VRX[\O[QOc[\Y_]RV\RO
V̀WTTaT\RYe

IJ�L­OP\OVZZXRX[\OR[OV\�OVa[_\RYOUVXZO_\ZTWObTcRX[\O£e®gOXQORSTO�i\TWORTWaX\VRTYORSXYO�̀WTTaT\ROQ[WOXRYOc[\̂T\XT\cTO
U_WY_V\ROR[ObTcRX[\O£ëgO[WORSTO�[\YRW_cRX[\O�V\V̀TWORTWaX\VRTYORSXYO�̀WTTaT\ROU_WY_V\ROR[ObTcRX[\O£e©gO£eªO[WO£e«gORSTO
�i\TWOYSV]]OUV�OR[ORSTO�[\YRW_cRX[\O�V\V̀TWORSTOQ[]][iX\̀ORTWaX\VRX[\OQTTjO
k�sus�ustm�q�n�nrn�{
 TWaX\VRX[\ŌTTjOOf̈°O[QOR[RV]O_\hX]]TZOQTTYe
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IJKLMNOPQRSTNUVNWTXRYZ[VRNRPSYRVV\]NSYŴ[_R_NXRYR[̀aNTX[VNbcYRRdR̀TNVXU\\NTRYd[̀UTRNẀRN]RUYNeYWdNTXRN_UTRNWeN
fghVTÙT[U\NiWdS\RT[Ẁj

klmnopqJrsJJJtnuoqppkvqwxuJylwznunwvu
IJrsLrN{X[VNbcYRRdR̀TNVXU\\NhRNcŴRỲR_Nh]NTXRN\UZNWeNTXRNS\UQRNZXRYRNTXRN|YW}RQTN[VN\WQUTR_aNRPQ\g_[̀cNTXUTN
}gY[V_[QT[Ẁ~VNQXW[QRNWeN\UZNYg\RVj

IJrsL�N{RYdVN[̀NTX[VNbcYRRdR̀TNVXU\\NXÛRNTXRNVUdRNdRÙ[̀cNUVNTXWVRN[̀Nb�bN�WQgdR̀TNb��������aN�R̀RYU\N
iẀ_[T[ẀVNWeNTXRNiẀTYUQTNeWYNiẀVTYgQT[ẀaNUVNUdR̀_R_NeWYNTXRN|YW}RQTjNOPQRSTNeWYNSgYSWVRVNWeNTX[VNbcYRRdR̀TaNTXRN
TRYdN��WY��NVXU\\N[̀Q\g_RNTXRNZWY�NWeNU\\NiẀTYUQTWYVNg̀_RYNTXRNU_d[̀[VTYUT[ẀNWeNTXRNiẀVTYgQT[ẀN�ÙUcRYNÙ_NTXRN
bYQX[TRQTj

IJrsL�N{XRN�Z̀RYNÙ_NiẀVTYgQT[ẀN�ÙUcRYaNYRVSRQT[̂R\]aNh[̀_NTXRdVR\̂RVaNTXR[YNUcR̀TVaNVgQQRVVWYVaNUVV[c̀VaNÙ_N
\RcU\NYRSYRVR̀TUT[̂RVNTWNTX[VNbcYRRdR̀TjN�R[TXRYNTXRN�Z̀RYǸWYNTXRNiẀVTYgQT[ẀN�ÙUcRYNVXU\\NUVV[c̀NTX[VNbcYRRdR̀TN
Z[TXWgTNTXRNZY[TTR̀NQẀVR̀TNWeNTXRNWTXRYaNRPQRSTNTXUTNTXRN�Z̀RYNdU]NUVV[c̀NTX[VNbcYRRdR̀TNTWNUN\R̀_RYNSYŴ[_[̀cN
e[̀ÙQ[̀cNeWYNTXRN|YW}RQTN[eNTXRN\R̀_RYNUcYRRVNTWNUVVgdRNTXRN�Z̀RY~VNY[cXTVNÙ_NWh\[cUT[ẀVNg̀_RYNTX[VNbcYRRdR̀TaN
[̀Q\g_[̀cNÙ]NSU]dR̀TVN_gRNTWNTXRNiẀVTYgQT[ẀN�ÙUcRYNh]NTXRN�Z̀RYNSY[WYNTWNTXRNUVV[c̀dR̀Tj

IJrsL�N�eNTXRN�Z̀RYNYR�gRVTVNTXRNiẀVTYgQT[ẀN�ÙUcRYNTWNRPRQgTRNQRYT[e[QUTRVaNTXRNSYWSWVR_N\ÙcgUcRNWeNVgQXN
QRYT[e[QUTRVNVXU\\NhRNVghd[TTR_NTWNTXRNiẀVTYgQT[ẀN�ÙUcRYNeWYNYR̂[RZNUTN\RUVTN��N_U]VNSY[WYNTWNTXRNYR�gRVTR_N_UTRVNWeN
RPRQgT[ẀjN�eNTXRN�Z̀RYNYR�gRVTVNTXRNiẀVTYgQT[ẀN�ÙUcRYNTWNRPRQgTRNQẀVR̀TVNYRUVẀUh\]NYR�g[YR_NTWNeUQ[\[TUTRN
UVV[c̀dR̀TNTWNUN\R̀_RYaNTXRNiẀVTYgQT[ẀN�ÙUcRYNVXU\\NRPRQgTRNU\\NVgQXNQẀVR̀TVNTXUTNUYRNQẀV[VTR̀TNZ[TXNTX[VN
bcYRRdR̀TaNSYŴ[_R_NTXRNSYWSWVR_NQẀVR̀TN[VNVghd[TTR_NTWNTXRNiẀVTYgQT[ẀN�ÙUcRYNeWYNYR̂[RZNUTN\RUVTN��N_U]VNSY[WYN
TWNRPRQgT[ẀjN{XRNiẀVTYgQT[ẀN�ÙUcRYNVXU\\ǸWTNhRNYR�g[YR_NTWNRPRQgTRNQRYT[e[QUTRVNWYNQẀVR̀TVNTXUTNZWg\_NYR�g[YRN
�̀WZ\R_cRaNVRŶ[QRVaNWYNYRVSẀV[h[\[T[RVNhR]Ẁ_NTXRNVQWSRNWeNTX[VNbcYRRdR̀Tj

IJrsL�N�WTX[̀cNQẀTU[̀R_N[̀NTX[VNbcYRRdR̀TNVXU\\NQYRUTRNUNQẀTYUQTgU\NYR\UT[ẀVX[SNZ[TXaNWYNUNQUgVRNWeNUQT[ẀN[̀NeÛWYN
WeaNUNTX[Y_NSUYT]NUcU[̀VTNR[TXRYNTXRN�Z̀RYNWYNiẀVTYgQT[ẀN�ÙUcRYj

IJrsL�N�̀\RVVNWTXRYZ[VRNYR�g[YR_N[̀NTX[VNbcYRRdR̀TaNTXRNiẀVTYgQT[ẀN�ÙUcRYNVXU\\NXÛRǸWNYRVSẀV[h[\[T]NeWYNTXRN
_[VQŴRY]aNSYRVR̀QRaNXÙ_\[̀caNYRdŴU\NWYN_[VSWVU\NWeaNWYNRPSWVgYRNWeNSRYVẀVNTWaNXU�UY_WgVNdUTRY[U\VNWYNTWP[QN
VghVTÙQRVN[̀NÙ]NeWYdNUTNTXRN|YW}RQTNV[TRj

IJrsL�N{XRNiẀVTYgQT[ẀN�ÙUcRYNVXU\\NXÛRNTXRNY[cXTNTWN[̀Q\g_RNSXWTWcYUSX[QNWYNUYT[VT[QNYRSYRVR̀TUT[ẀVNWeNTXRN_RV[c̀N
WeNTXRN|YW}RQTNUdẀcNTXRNiẀVTYgQT[ẀN�ÙUcRY~VNSYWdWT[ẀU\NÙ_NSYWeRVV[ẀU\NdUTRY[U\VjN{XRNiẀVTYgQT[ẀN�ÙUcRYN
VXU\\NSYŴ[_RNSYWeRVV[ẀU\NQYR_[TNeWYNTXRNbYQX[TRQTNÙ_NTXRNiẀTYUQTWYVN[̀NTXRNiẀVTYgQT[ẀN�ÙUcRY~VNSYWdWT[ẀU\N
dUTRY[U\VNeWYNTXRN|YW}RQTjN{XRNiẀVTYgQT[ẀN�ÙUcRYNVXU\\NhRNc[̂R̀NYRUVẀUh\RNUQQRVVNTWNTXRNQWdS\RTR_N|YW}RQTNTWNdU�RN
VgQXNYRSYRVR̀TUT[ẀVjN�WZR̂RYaNTXRNiẀVTYgQT[ẀN�ÙUcRY~VNdUTRY[U\VNVXU\\ǸWTN[̀Q\g_RNTXRN�Z̀RY~VNQẀe[_R̀T[U\NWYN
SYWSY[RTUY]N[̀eWYdUT[ẀN[eNTXRN�Z̀RYNXUVNSYR̂[WgV\]NU_̂[VR_NTXRNiẀVTYgQT[ẀN�ÙUcRYN[̀NZY[T[̀cNWeNTXRNVSRQ[e[QN
[̀eWYdUT[ẀNQẀV[_RYR_Nh]NTXRN�Z̀RYNTWNhRNQẀe[_R̀T[U\NWYNSYWSY[RTUY]jN{XRN�Z̀RYNVXU\\NSYŴ[_RNSYWeRVV[ẀU\NQYR_[TNeWYN
TXRNiẀVTYgQT[ẀN�ÙUcRYN[̀NTXRN�Z̀RY~VNSYWdWT[ẀU\NdUTRY[U\VNeWYNTXRN|YW}RQTjN{X[VNfRQT[ẀN��j�NVXU\\NVgŶ[̂RNTXRN
TRYd[̀UT[ẀNWeNTX[VNbcYRRdR̀TNg̀\RVVNTXRN�Z̀RYNTRYd[̀UTRVNTX[VNbcYRRdR̀TNeWYNQUgVRNSgYVgÙTNTWNfRQT[ẀN�j�j

IJrsLMN�eNTXRNiẀVTYgQT[ẀN�ÙUcRYNWYN�Z̀RYNYRQR[̂RVN[̀eWYdUT[ẀNVSRQ[e[QU\\]N_RV[c̀UTR_NUVN�QẀe[_R̀T[U\�NWYN
�hgV[̀RVVNSYWSY[RTUY]a�NTXRNYRQR[̂[̀cNSUYT]NVXU\\N�RRSNVgQXN[̀eWYdUT[ẀNVTY[QT\]NQẀe[_R̀T[U\NÙ_NVXU\\ǸWTN_[VQ\WVRN[TNTWN
Ù]NWTXRYNSRYVẀNRPQRSTNUVNVRTNeWYTXN[̀NfRQT[ẀN��j�j�jN{X[VNfRQT[ẀN��j�NVXU\\NVgŶ[̂RNTXRNTRYd[̀UT[ẀNWeNTX[VN
bcYRRdR̀Tj

IJrsLMLrN{XRNYRQR[̂[̀cNSUYT]NdU]N_[VQ\WVRN�QẀe[_R̀T[U\�NWYN�hgV[̀RVVNSYWSY[RTUY]�N[̀eWYdUT[ẀNUeTRYN�N_U]V~ǸWT[QRNTWN
TXRNWTXRYNSUYT]aNZXR̀NYR�g[YR_Nh]N\UZaNUYh[TYUTWY~VNWY_RYaNWYNQWgYTNWY_RYaN[̀Q\g_[̀cNUNVghSWR̀UNWYNWTXRYNeWYdNWeN
QWdSg\VWY]N\RcU\NSYWQRVVN[VVgR_Nh]NUNQWgYTNWYNcŴRỲdR̀TU\NR̀T[T]aNWYNTWNTXRNRPTR̀TNVgQXN[̀eWYdUT[ẀN[VNYRUVẀUh\]N
R̀QRVVUY]NeWYNTXRNYRQR[̂[̀cNSUYT]NTWN_ReR̀_N[TVR\eN[̀NÙ]N_[VSgTRjN{XRNYRQR[̂[̀cNSUYT]NdU]NU\VWN_[VQ\WVRNVgQXN
[̀eWYdUT[ẀNTWN[TVNRdS\W]RRVaNQẀVg\TÙTVaNWYNQẀTYUQTWYVN[̀NWY_RYNTWNSRYeWYdNVRŶ[QRVNWYNZWY�NVW\R\]NÙ_NRPQ\gV[̂R\]N
eWYNTXRN|YW}RQTaNSYŴ[_R_NTXWVRNRdS\W]RRVaNQẀVg\TÙTVNÙ_NQẀTYUQTWYVNUYRNVgh}RQTNTWNTXRNYRVTY[QT[ẀVNẀNTXRN_[VQ\WVgYRN
Ù_NgVRNWeNVgQXN[̀eWYdUT[ẀNUVNVRTNeWYTXN[̀NTX[VNfRQT[ẀN��j�j
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IJKLMNOPQROSTUVWSXSYZO[\OVTZO]̂[US_S[TO[\OYQRÒâRRbRTYO_QVWWOT[YOSTUVWSXVYROYQRÒâRRbRTYO[̂OSY_ÔRbVSTSTaO
]̂[US_S[T_cOd\OSYOS_OXRYR̂bSTRXOYQVYOVTZO]̂[US_S[TO[\OYQRÒâRRbRTYOUS[WVYR_OVTZOWVefO[̂OS_O[YQR̂eS_ROSTUVWSXO[̂O
gTRT\[̂hRViWRfOYQRTOYQVYO]̂[US_S[TO_QVWWOiRÔRUS_RXOY[OYQRORjYRTYOTRhR__V̂ZOY[ObVkROYQVYO]̂[US_S[TOWRaVWOVTXO
RT\[̂hRViWRcOdTO_ghQOhV_ROYQRÒâRRbRTYO_QVWWOiROh[T_ŶgRXfOY[OYQRO\gWWR_YORjYRTYO]R̂bSYYRXOiZOWVefOY[OaSUROR\\RhYOY[OYQRO
]V̂YSR_lOSTYRTYS[T_OVTXO]ĝ][_R_OSTORjRhgYSTaOYQRÒâRRbRTYc

IJKLMKLmPQROn[T_ŶghYS[TOoVTVaR̂OVTXOYQROpeTR̂ORVhQOVhkT[eWRXaROYQVYOYQRZOQVURÔRUSReRXOVTXO\VbSWSV̂SqRXO
YQRb_RWUR_OeSYQOYQS_ÒâRRbRTYOVTXOVWWOVYYVhQbRTY_fOYQVYOT[ÔR]̂R_RTYVYS[T_fOSTXghRbRTY_fO]̂[bS_R_fO[̂OVâRRbRTY_fO
[̂VWWZO[̂O[YQR̂eS_RfOQVUROiRRTObVXROiZOVTZO]V̂YZO[̂OiZOVTZ[TROVhYSTaO[TOiRQVW\O[\OVTZO]V̂YZOeQShQOV̂ROT[YORbi[XSRXO
STOYQS_ÒâRRbRTYfOYQVYOVTZOVâRRbRTYfO_YVYRbRTYO[̂O]̂[bS_ROYQVYOS_OT[YOh[TYVSTRXOSTOYQS_ÒâRRbRTYO_QVWWOT[YOiROUVWSXO
[̂OiSTXSTaO[TOVTZO]V̂YZOVTXO_QVWWOT[YOQVUROVTZO\[̂hRO[̂OR\\RhYfOVTXOYQVYOYQROn[T_ŶghYS[TOoVTVaR̂OVTXOpeTR̂OVâRROY[O
iROi[gTXOiZOYQROYR̂b_OVTXOh[TXSYS[T_Oh[TYVSTRXOYQR̂RSTcOO

IJKLMKKmPQROn[T_ŶghYS[TOoVTVaR̂OVTXOYQROpeTR̂O_]RhS\ShVWWZOgTXR̂_YVTXOVTXOVâRROYQVYOVYOVWWOYSbR_O]R̂YSTRTYOY[OYQS_O
à̂RRbRTYOYQROn[T_ŶghYS[TOoVTVaR̂OVTXOSY_Oh[T_gWYVTY_O_QVWWOiROSTXR]RTXRTYO]̂[\R__S[TVW_OVTXO_QVWWOT[YOiRO
h[T_SXR̂RXORb]W[ZRR_O[\OYQROpeTR̂c

IJKLMKrJPQS_ÒâRRbRTYOhVTO[TWZOiROVbRTXRXO[̂Ob[XS\SRXOiZOVOêSYSTaO_SaTRXOiZOVgYQ[̂SqRXÔR]̂R_RTYVYSUR_O[\OYQRO
peTR̂OVTXOYQROn[T_ŶghYS[TOoVTVaR̂c

IJKLMKsJtuvwxyJz{|}{~�vJvuJ�w��y}uv~J�v~v{vy}�J�yxvwu�JK��ML��J}{��MJ�f

PQROi[[k_fÔRh[̂X_fOX[hgbRTY_fOVTXOVhh[gTYSTaO]̂[hRXĝR_OVTXO]̂VhYShR_O[\OYQROn[T_ŶghYS[TOoVTVaR̂OYQVYO
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�gVWS\SRXOVTXOVUVSWViWROY[O]R̂\[̂bOYQROe[̂kOY[OeQShQOYQRORb]W[ZbRTYÔRWVYR_�
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IJKLMK�JtuvwxyJz{|}{~�vJvuJ�w��y}uv~J�v~v{vyJKsML��J}{��MJKK�

�V�d\OVOa[UR̂TbRTYORTYSYZORTYR̂_OSTY[OVOh[TŶVhYOeSYQOVO]̂SUVYRO]R̂_[TOY[O]R̂\[̂bOVTZO[\OSY_O\gThYS[T_fOVWWO[\O
YQROXVYVOĥRVYRXfOh[WWRhYRXfÔRhRSURXfO_Y[̂RXfOg_RXfObVSTYVSTRXfO[̂OXS__RbSTVYRXOiZOYQRO]̂SUVYRO]R̂_[TOSTO
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lbi§MKT§bQR̂M_PnOÖMVÒbaMgǹibR̀TMMMM KTa�Mc̀Q̈§TSb̂MMobShiaSTU
uvx ¡��~}¡w©�}w¡~}� ���� uvx ¡��~}¡w©�}w¡~}� ����



Carlton-Wrenshall Public District ISD# 2918
School Board Meeting

August 17, 2026

NATHAN.NORTON
Text Box
EXHIBIT A - Project Scope Document



POC’s Recommendation & Work Session Scope Items



Ottercreek – Parent/Bus/Parking

A) Estimated Budget: $1,428,800

or

B) If no SW lot (shown in dashed red): 
$1,068,899

--To design Alternate for red dashed area with 
Option B approval---

Scope:

• Sidewalks

• Curb and Gutter as required

• Lot Lighting

• Parent Pick-Up / Drop-Off

• Bus Drop-Off

• Signage

• Parking Lots

• Retention Pond

*If an addition or project occurs in the future, this lot layout plans 
for them with minimal rework at sidewalk. Final design would be 
developed with additional staff input. 



Ottercreek – Paving Path and/or Concrete Repair

Estimated Budget: $36,600

--Final scope to be determined via user group--



Silvercreek – Roof Replacements

Estimated Budget: $275,426



Silvercreek – Misc. Paving Options

A. Pave Bus Pickup / Dropoff 
Loop / Drainage: $653,800

B. Playground Area Paving 
Replacement: $92,600

C. Playground Area Sidewalks 
& Railings: $140,564

D. Repair (NW) CTE Area 
Pavement Railing, and 
Sidewalks: $57,539

E. Sealcoat & Stripe Main 
Front Parking Lot: $40,900

F. Pave (NE) Side Parking Area 
and Railings, Sidewalks: 
$380,072
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​Northern Lights Special Education Cooperative 

16 E Hwy 61, P.O. Box 40, 
Esko, MN  55733 

www.nlsec.org 218-655-5018 
 

Billie Jo Steen - Executive Director 
 

2026 - 2027 
AGREEMENT FOR ORIENTATION AND MOBILITY SERVICES 

 
This Agreement, made and effective as of the 15th day of August 2026 by and between 
Carltown-Wrenshall Public Schools #2918 hereinafter referred to as "The District", and the Lighthouse 
Center for Vital 
Living, in order to provide Orientation and Mobility or O&M Special Education services to 
The District, hereinafter referred to as "Provider." 
 
 
The parties hereto recite and declare as follows: 
 
1. The District has a need and desire to obtain O&M services in conjunction with its 

programs and sites to meet the needs of students with disabilities, as defined under 
the Individuals with Disabilities Education Act, deemed necessary by the child study 
process and documented in the students' Individual Education Plan (IEP) or Individual 
Family Service Plan (IFSP). 
 

2. The Provider desires to provide the O&M services needed by The District's school 
Districts. 
 

3. The District desires to pay Provider to provide O&M services for students 
 

 
WHEREAS, the Provider is duly qualified to perform these services and whereas personnel 
will hold appropriate licensure by the Board of Teaching or the Minnesota Department of 
Education for the necessary service for which they provide. If neither issue a license for the 
necessary service, the professionals will be members of good standing in their professional 
organization. Furthermore, a copy of the licensure or appropriate board certification for 
each person who will be providing services will be submitted to The District prior to the 
initiation date of the contract and on an annual basis thereafter. It is understood that from 
time to time Provider may utilize graduate students in Orientation and Mobility, working 
under the supervision of fully-certified Lighthouse O&M professionals. 
 
The parties agree that any violation or non-compliance by employee/personnel to perform 
services under this agreement shall be dealt with by Provider; however The District shall 
have the right to request removal of any such employee/personnel from performing 

Barnum ISD #91, Carlton ISD #93, Cloquet ISD #94, Cromwell ISD #95, Esko ISD #99, Hermantown ISD #700, 
 Lake Superior ISD #381, McGregor ISD #0004, Moose Lake ISD #97, NL Academy ISD #6096,  

Proctor ISD #704, Wrenshall ISD #100, Willow River ISD #577 
 

http://www.nlsec.org


Contract #25 

services under this Agreement. 
   
 
Now, therefore, for the reasons set forth above and in consideration of the mutual 
covenants and promises of the parties hereto, the parties covenant and agree, as 
follows: 
 
 

I.​ Term and Duration  
 

This agreement shall be for one year commencing the 1st day of July 2026 through the 30th 
day of June 2027. This agreement can be renewed, modified, or changed only in written 
form and by approval by The District and the Provider. 
 
During the term of this agreement, or any extension or renewal of same, the agreement 
can be terminated without cause by either party with 60 days' written notice to the 
other. 
 

II. Services To Be Provided by Provider 
 
The Provider shall provide certified Special Education services to meet the objectives 
stated above on behalf of students with disabilities as defined in the Individuals with 
Disabilities Education Act. 
 
Services will be provided either in facilities within The District's School Districts, in student's 
homes, or in the community, determined by the student's IEP. 
 
The District shall provide an atmosphere that is conducive to learning and shall meet the 
students' special physical, sensory and emotional needs. 
 

III. Payment and Reimbursement 
 
Starting July 1, 2026, the Provider will provide Orientation & Mobility services (including 
both direct and indirect service, report-writing, scheduling and preparation time, and IEP 
or other meetings related to the service) throughout the 2026-2027 school year at an 
hourly rate of $85 per hour (includes service and travel time). The total not to exceed $5,000. 
 
The Provider will submit monthly invoices to The District that reflect service hours by 
date, student initials and the services provided. 
 
The District shall make payments for services based on receipt of the invoices from The 
Provider 
 

IV. Other Provisions 
 
The district will provide appropriate liability coverage commensurate with the services 
Provided. 
 
The District shall be responsible for the oversight of the contracted services contained 
within this agreement. 
 

Barnum ISD #91, Carlton ISD #93, Cloquet ISD #94, Cromwell ISD #95, Esko ISD #99, Hermantown ISD #700, 
 Lake Superior ISD #381, McGregor ISD #0004, Moose Lake ISD #97, NL Academy ISD #6096,  

Proctor ISD #704, Wrenshall ISD #100, Willow River ISD #577 
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Signed by:​ ​ ​ ​ Carlton-Wrenshall  ISD # 93 
​ ​ ​ ​ ​ 207 Pioneer Dr.  
​ ​ ​ ​ ​ Wrenshall, MN 55797 
 
​ ​ ​ ​ ​  
​ ​ ​ ​ ​ Printed Name: _____________________________ 
 

Signature: ________________________________ 
​ ​ ​ ​ ​  
​ ​ ​ ​ ​ Date: ________________________________ 
 
 
 
Signed by:​ ​ ​ ​ Lighthouse Center for Vital Living  
​ ​ ​ ​ ​ 309 W 1st ST.  
​ ​ ​ ​ ​ Duluth, MN 55802  
​ ​ ​ ​ ​  
 
 
                                                                   Printed Name: _____________________________​ ​
​ ​ ​  
                                                                   Signature: _________________________________ 
 
​ ​ ​ ​ ​   Date: ________________________________ 

Barnum ISD #91, Carlton ISD #93, Cloquet ISD #94, Cromwell ISD #95, Esko ISD #99, Hermantown ISD #700, 
 Lake Superior ISD #381, McGregor ISD #0004, Moose Lake ISD #97, NL Academy ISD #6096,  

Proctor ISD #704, Wrenshall ISD #100, Willow River ISD #577 
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