
Regular Business and Truth-in-Taxation Meeting
Tuesday, December 10, 2024 6:00 PM
Board Assembly Room, 1250 West Broadway Avenue, Minneapolis, Minnesota 55411

1) Call to Order and Roll Call

2) Adoption of the Agenda

3) Acceptance of Minutes

3)a. November 7, 2024 Special Business Meeting

3)b. November 12, 2024 Regular Business Meeting

4) Public Comments on the Property Tax Levy 
(Truth-in-Taxation Meeting)

5) Public Comments

6) Recess

7) Fiscal Year 2023-2024 Financial Audit

8) Reports and Recommendations from the 
Superintendent of Schools

8)a. Presentations and Updates

8)b. Recommendations and Resolution First Readings

8)b.1. 2025 Legislative Agenda

8)b.2. School Calendars (School Years 2025-2026, 
2026-2027, and 2027-2028)

9) Action Items by the Board of Education

9)a. Approval of the Consent Agenda

9)a.1. Personnel Items

9)a.1.a. Approval of List A personnel matters 
(2024-12-ER-A)

9)a.1.b. Approval of List B personnel matters 
(2024-12-ER-B)

9)a.2. Contracts

9)a.2.a. Contract with ATS&R Architects and 
Engineers (2024-1000249435)

9)a.2.b. Amendment to contract 440002347 with 
College Nannies & Tutors 

9)a.2.c. Amendment to contract 2024-4400002161 
with Flagship Recreation

9)a.2.d. Authorization to contract with Neptune 
Software US, Inc (2024-10290)

9)a.2.e. Contract with Project Success (2024-
4400002761)

9)a.2.f. Contract with School Specialty (2025-
4400002754)



9)a.2.g. Contract with Wendel Architects (2024-
1000249107)

9)a.3. Agreements and Authorizations

9)a.3.a. Authorizing an extension of a facility 
use agreement with the City of Minneapolis for 
Hamilton School (2024-0061)

9)a.3.b. Authorizing the Senior Operations Officer 
to apply for an encroachment permit with the City 
of Minneapolis to install, maintain and utilize 
an ADA Ramp/Stairs/Railing within the public 
right-of-way at Edison High School (2024-0062)

9)b. Resolution Repealing Policies 3142, 3179, 3200, 
3220, 3294, 3295, 3400, and 3432; Revising 
Policies 3005, 3170, 3280, 3434, and 3700 (2024-
0049)

9)c. Certification of Final Property Tax Levies 2024 
Payable 2025 (2024-0060)

9)d. Resolution Relating to General Obligation 
School Building Bonds, Series 2024A; Awarding the 
Sale Thereof; Prescribing the Form and Details 
Thereof; and Authorizing the Issuance Thereof 
(2024A)

9)e. Resolution Relating to General Obligation Long-
Term Facilities Maintenance Bonds, Series 2024B; 
Awarding the Sale Thereof; Prescribing the Form 
and Details Thereof; and Authorizing the Issuance 
Thereof (2024B)

9)f. Approving a purchase agreement with Mark 
Vannelli and Joel Hussong for MPS real estate 
property (former Tuttle School and nearby parcel) 
(2024-0051)

10) New Business

11) Remarks from Outgoing Board Members and Student 
Representatives

12) Reports from Board of Education Directors

13) Adjournment
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OFFICIAL MINUTES 
MINNEAPOLIS BOARD OF EDUCATION (SPECIAL SCHOOL DISTRICT NO. 1) 

 

SPECIAL MEETING 
NOVEMBER 7, 2024 

 

CALL TO ORDER 

In accordance with applicable requirements, notice was provided to each member of the Board 
of Education and to the public not less than three days prior to the meeting. Board members 
met in a special meeting in the cafeteria at Seward Montessori School (2309 28th Ave S, 
Minneapolis, MN 55406) on November 7, 2024. 

Chair Collin Beachy called the meeting to order at 6:35 p.m., a quorum being present. 

ROLL CALL 

Present: Directors Abdul Abdi, Sharon El-Amin, Adriana Cerrillo, Lori Norvell, Ira Jourdain, Collin 
Beachy, Kim Ellison, Joyner Emerick (8); Ex Officio member Superintendent Dr. Lisa Sayles-
Adams (1) 

Absent: Ex Officio members Student Representative Peralta, Student Representative Rounds (2) 

APPROVAL OF AGENDA 

Ellison moved to approve the agenda. 

Director Emerick moved to amend the agenda to include a discussion of the interview process. 

Director Ellison moved to call the question. 

On a voice vote, the motion to call the question was adopted with the following result: 

Aye:      Abdi, El-Amin, Cerrillo, Norvell, Jourdain, Beachy, Ellison, Emerick (8) 
Nay:     (0) 
Abstain:   (0) 
Absent:    (0) 

On a roll call vote, the motion to amend the agenda was not adopted with the following result: 

Aye:      El-Amin, Cerrillo, Emerick (3) 
Nay:     Abdi, Norvell, Jourdain, Beachy, Ellison (5) 
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Abstain:   (0) 
Absent:    (0) 

The motion to approve the agenda was adopted with the following result: 

Aye:      Abdi, El-Amin, Cerrillo, Norvell, Jourdain, Beachy, Ellison, Emerick (8) 
Nay:     (0) 
Abstain:   (0) 
Absent:    (0) 

Interviews of Finalists for Open Election District 3 Seat Appointment 

Interviews were conducted with four finalists for Open Election District 3 Seat Appointment. 
Each candidate was given up to 15 minutes to respond to the following questions.  

1. Our strategic plan has four primary goals. The Superintendent was hired to manage our 
day-to-day operations. Can you share your vision for how the School Board should 
govern in support of the strategic plan and its goals? 

2. How would you work to engage students, families, and community and ensure all voices 
are heard? 

3. Hard decisions will need to be made given our budget crisis. Do you have any innovative 
ideas to address this? How will you determine what gets prioritized? 

The interviews were ordered by random draw in the following order: 

1. Lucie Skjefte 
2. Cristin Crabtree 
3. Michael Dueñes 
4. Fatimah Hussein 

ADJOURNMENT 

Without objection, Chair Beachy adjourned the meeting at 8:02 p.m. 
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Secretary Notations: 

• Minutes submitted by Ryan Strack, Assistant to the Superintendent and Board 
• Meeting materials:  
• Minutes approved: December 10, 2024 

 
Attachments: (added upon approval of minutes) 

 

Approvals: 
 
 
 
 
Collin Beachy, Chair 
 
 

 
Lori Norvell, Clerk 
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OFFICIAL MINUTES 
MINNEAPOLIS BOARD OF EDUCATION (SPECIAL SCHOOL DISTRICT NO. 1) 

 

REGULAR BUSINESS MEETING 
NOVEMBER 12, 2024 

 

CALL TO ORDER 

In accordance with applicable requirements, notice was provided to each member of the Board 
of Education and to the public not less than three days prior to the meeting. Board members 
met in a regular meeting in the assembly room at the John B. Davis Educational Services Center 
(1250 West Broadway Ave. Minneapolis, MN) on November 12, 2024. 

Chair Collin Beachy called the meeting to order at 5:31 p.m., a quorum being present. 

ROLL CALL 

Present: Directors Abdul Abdi, Sharon El-Amin, Adriana Cerrillo, Lori Norvell, Ira Jourdain, Collin 
Beachy, Kim Ellison, Joyner Emerick (participated via interactive technology) (8); Ex Officio 
members Superintendent Dr. Lisa Sayles-Adams, Student Representative Peralta, Student 
Representative Rounds (3) 

Absent: (0) 

APPROVAL OF AGENDA 

Ellison moved to approve the agenda. 

On a roll call vote, the motion to approve the agenda was adopted with the following result: 

Aye:      Abdi, El-Amin, Cerrillo, Norvell, Jourdain, Beachy, Ellison, Emerick (8) 
Nay:     (0) 
Abstain:   (0) 
Absent:    (0) 

 

 

 

 

 



 

November 12, 2024 Regular Business Meeting Minutes 
Page 2 of 7 

ACCEPTANCE OF MINUTES 

Norvell moved to approve the minutes from the September 24, 2024 Special Business Meeting 
and the October 8, 2024 Regular Business Meeting. 

On a roll call vote, the motion to approve the agenda was adopted with the following result: 

Aye:      Abdi, El-Amin, Cerrillo, Norvell, Jourdain, Beachy, Ellison, Emerick (8) 
Nay:     (0) 
Abstain:   (0) 
Absent:    (0) 

CANVASS NOVEMBER 5, 2024 GENERAL ELECTION RESULTS 

Jourdain moved to canvass the November 5, 2024 General Election Results. 

On a roll call vote, the motion to canvass the November 5, 2024 general election results was 
adopted with the following result: 

Aye:      Abdi, El-Amin, Cerrillo, Norvell, Jourdain, Beachy, Ellison, Emerick (8) 
Nay:     (0) 
Abstain:   (0) 
Absent:    (0) 

PUBLIC COMMENTS   

Comments were heard from members of the public. 

ELECTION DISTRICT 3 FINALISTS DISCUSSION 

A discussion took place regarding the process of appointing a new Board director to the vacant 
District 3 seat.  

RECESS 

A 10-minute recess was taken. 

REPORTS AND RECOMMENDATIONS FROM THE SUPERINTENDENT OF SCHOOLS 

Superintendent Dr. Sayles Adams and staff provided presentations on the following topics: 

a. Presentation and Updates  
• Superintendent’s Update 
• Budget Pro Forma 
• Student Calendar Planning 
• Title IX Athletics OCR Agreement Update 
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No votes or action was taken on these informational items. 

POLICY COMMITTEE REPORT 

Policy Committee Chair Lori Norvell provided the committee’s report, which included a first 
reading of resolution 2024-0049 repealing policies 3142, 3179, 3200, 3220, 3294, 3295, 3400, 
and 3432 and revising policies 3005, 3170, 3280, 3434, and 3700. 

ACTION ITEMS BY THE BOARD OF EDUCATION 

Approval of the Consent Agenda 

Abdi moved to approve the consent agenda, which included the following items: 

• Personnel Items 
o Approval of List A personnel matters (2024-11-ER-A) 
o Approval of List B personnel matters (2024-11-ER-B) 

• Contracts 
o Contract with BerganKDV (2024-4400002712) 
o Contract with Construction Results Corporation (2024-1000247323) 
o Contract with Harris St. Paul, Inc (2024-1000247939) 
o Contract with Heartland Business Systems (2025-4400002724) 
o Amendment to contract 2024-4400002713 with H2i Group 
o Amendment to contract 2024-4400002725 with TKDA 
o Contract with Wold Architects and Engineers (2024-4400002709) 

• Resolutions 
o Resolution authorizing a temporary construction easement for the City of 

Minneapolis at Emerson School (2024-0056) 
o Resolution authorizing a temporary construction easement for the City of 

Minneapolis at Ella Baker School (2024-0057) 
o Authorizing cooperative athletic team actions and filings with Minnesota State High 

School League (MSHSL) 
o Resolution authorizing withdrawal from the Joint Powers Agreement for the Youth 

Connections Center (2024-0059)  
• Miscellaneous  

o Acceptance of Environmental Health and Safety (EH&S) plans and procedures 
 
On a roll call vote, the motion to approve the consent agenda was adopted with the following 
result: 

Aye:      Abdi, El-Amin, Cerrillo, Norvell, Jourdain, Beachy, Ellison, Emerick (8) 
Nay:     (0) 
Abstain:   (0) 
Absent:    (0) 
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Resolution Approving a board member’s new employment with the school district (2024-
0047) 

Abdi moved to approve Resolution 2024-0047, approving a board member’s new employment 
with the school district. 

On a roll call vote, the motion to approve the resolution was adopted with the following result: 

Aye:      Abdi, El-Amin, Cerrillo, Norvell, Jourdain, Beachy, Emerick (7) 
Nay:     (0) 
Abstain:   Ellison (1) 
Absent:    (0) 

Approving an amended and restated umbrella shared use agreement with the Minneapolis 
Park and Recreation Board (2024-0053) 

Abdi moved to approve Resolution 2024-0053, Approving an amended and restated umbrella 
shared use agreement with the Minneapolis Park and Recreation Board. 

On a roll call vote, the motion to approve the resolution was adopted with the following result: 

Aye:      Abdi, El-Amin, Cerrillo, Norvell, Jourdain, Beachy, Ellison, Emerick (8) 
Nay:     (0) 
Abstain:   (0) 
Absent:    (0) 

Resolution Approving the 2024-2026 Collective Bargaining Agreement between Special School 
District No. 1 and American Federation of State, County, and Municipal Employees (AFSCME) 

Council 5, Local 56 (2024-11-ER-CBA-AFSCME) 

Abdi moved to approve Resolution 2024-11-ER-CBA-AFSCME, Approving the 2024-2026 
Collective Bargaining Agreement between Special School District No. 1 and American 
Federation of State, County, and Municipal Employees (AFSCME) Council 5, Local 56. 

On a roll call vote, the motion to approve the resolution was adopted with the following result: 

Aye:      Abdi, El-Amin, Cerrillo, Norvell, Jourdain, Beachy, Ellison, Emerick (8) 
Nay:     (0) 
Abstain:   (0) 
Absent:    (0) 

 

Resolution Approving the 2024-2026 Collective Bargaining Agreement between Special School 
District No. 1 and Minnesota Teamsters Public and Law Enforcement Employees, Local 320 

Grounds Employees (2024-11-ER-CBA-GROUNDS) 
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Abdi moved to approve Resolution 2024-11-ER-CBA-GROUNDS, Approving the 2024-2026 
Collective Bargaining Agreement between Special School District No. 1 and Minnesota 
Teamsters Public and Law Enforcement Employees, Local 320 Grounds Employees. 

On a roll call vote, the motion to approve the resolution was adopted with the following result: 

Aye:      Abdi, El-Amin, Cerrillo, Norvell, Jourdain, Beachy, Ellison, Emerick (8) 
Nay:     (0) 
Abstain:   (0) 
Absent:    (0) 

ANNOUNCEMENT OF PREFERRED CANDIDATE FOR ELECTION DISTRICT 3 SEAT; APPROVING 
THEIR APPOINTMENT TO THE SCHOOL BOARD 

The following table shows the results of the ranked choice votes by directors: 

Director First Choice Second Choice Third Choice Fourth Choice 
Collin Beachy Christin Crabtree Michael Dueñes Lucie Skjefte Fatimah Hussein 
Kim Ellison Lucie Skjefte Fatimah Hussein Michael Dueñes Christin Crabtree 
Lori Norvell Christin Crabtree Michael Dueñes Fatimah Hussein Lucie Skjefte 
Abdul Abdi Fatimah Hussein Michael Dueñes Lucie Skjefte Christin Crabtree 
Sharon El-Amin Fatimah Hussein Lucie Skjefte Michael Dueñes Christin Crabtree 
Adriana Cerrillo Fatimah Hussein Michael Dueñes Lucie Skjefte Christin Crabtree 
Ira Jourdain Lucie Skjefte Christin Crabtree     
Joyner Emerick Michael Dueñes Lucie Skjefte Mohamed   

 
The following table shows the tabulation of each round, which resulted in a tie between two 
candidates: Fatimah Hussein and Lucie Skjefte. 

Candidate 

Round 1 Round 2 Round 2 Round 3 Round 3 
Dueñes 

eliminated 
Crabtree 

eliminated 

Grand 
Total 

Vote Change 
(+ Added, 

- Subtracted) 
Grand 
Total 

Vote Change 
(+ Added 

- Subtracted) 
Grand 
Total 

Crabtree 2 0 2 -2 0 
Hussein 3 0 3 1 4 
Skjefte 2 1 3 1 4 
Dueñes 1 -1 0 0 0 
TOTAL 8 BALANCED 8 BALANCED 8 

 

Pursuant to the adopted process, a roll call vote between the two final candidates was taken 
with the following tied result: 
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Fatimah Hussein (4)  Lucie Skjefte (4) 
Abdi    Jourdain 
El-Amin   Beachy 
Cerrillo    Ellison 
Norvell    Emerick 

Pursuant to the adopted process, Skjefte was declared the winner by a coin flip.  

Jourdain moved to appoint Lucie Skjefte effective immediately upon the completion of their 
oath of office, to serve for the remainder of the current election district 3 term, which expires 
on January 4th, 2027. 

On a roll call vote, the motion to appoint Lucie Skjefte’s to the School Board was adopted with 
the following result: 

Aye:      Abdi, Cerrillo, Norvell, Jourdain, Beachy, Ellison, Emerick (6) 
Nay:     (0) 
Abstain:   El-Amin (1) 
Absent:    (0) 

NEW BUSINESS 

No new business. 

REPORTS FROM BOARD OF EDUCATION DIRECTORS 

The following directors and student representatives provided reports:  

• Norvell 
• Abdi 
• Jourdain 
• Ellison 
• El-Amin 
• Cerrillo 

ADJOURNMENT 

Without objection, Chair Beachy adjourned the meeting at 8:32 p.m. 
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Secretary Notations: 
• Minutes submitted by Ryan Strack, Assistant to the Superintendent and Board 
• Meeting materials: 

https://meetings.boardbook.org/Public/Agenda/1807?meeting=661055  
• Minutes approved: December 10, 2024 

 
Attachments: (added upon approval of minutes) 

• Resolution Canvassing the Votes for the November 5, 2024 General Election for the 
offices of School Board Member At Large, School Board Member District 2, School Board 
Member District 4, School Board Member District 6 and School District Question 1 for 
Minneapolis Special School District No. 1 (2024-0054) 

• Resolution authorizing a temporary construction easement for the City of Minneapolis 
at Emerson School (2024-0056) 

• Resolution authorizing a temporary construction easement for the City of Minneapolis 
at Ella Baker School (2024-0057) 

• Resolution authorizing withdrawal from the Joint Powers Agreement for the Youth 
Connections Center (2024-0059)  

• Resolution Approving a board member’s new employment with the school district 
(2024-0047) 

• Approving an amended and restated umbrella shared use agreement with the 
Minneapolis Park and Recreation Board (2024-0053) 

• Resolution Approving the 2024-2026 Collective Bargaining Agreement between Special 
School District No. 1 and American Federation of State, County, and Municipal 
Employees (AFSCME) Council 5, Local 56 (2024-11-ER-CBA-AFSCME) 

• Resolution Approving the 2024-2026 Collective Bargaining Agreement between Special 
School District No. 1 and Minnesota Teamsters Public and Law Enforcement Employees, 
Local 320 Grounds Employees (2024-11-ER-CBA-GROUNDS) 
 

Approvals: 
 
 
 
 
Collin Beachy, Chair 
 
 

 
Lori Norvell, Clerk 

https://meetings.boardbook.org/Public/Agenda/1807?meeting=661055


Minneapolis Public 
Schools

Preliminary Audit Results



The Audit



Independent Auditor’s Report - Unmodified Opinion on the District’s 
Financial Statements for the year ended June 30 ,2024
Report on the result of an audit performed in accordance with Government 
Auditing Standards
Material Weaknesses: Segregation of Accounting Duties, Prior Period and 

Material Audit Adjustments
Significant Deficiency: Budget Reporting Process

Unmodified Opinion on Compliance over Major Federal Programs in 
accordance with Uniform Guidance – No compliance or internal control 
findings reported
Report on Minnesota Legal Compliance – Finding related to Prompt 
Payment of Local Government Bills and UFARS Compliance

Components of the Audit



Financial Communications



Budget:
General Fund Revenue budgeted at $ 694.7 million
General Fund Expenditures budgeted at $ 691.5 million
General Fund Transfers out at $4.3 million
$ 1.1 million decrease in fund balance budgeted

Actual:
General Fund Revenues actually $ 701.2 million; $ 6.5 million over budget 
(0.9%) – Main factor is revenue from state sources and investment income
General Fund Expenditures actually $ 700.3 million; $ 8.8 million over 
budget (1.3%) – Main factor was transportation and financed capital 
purchases offset by vacant positions
Fund Balance increased $ 8.9 million to $ 152.2 million 
Unassigned Fund Balance increased $ 2.4 million to $ 62.4 million

General Fund – Budget to Actual



General Education Aid – Formula Allowance



Average Daily Membership and Pupil Units
- Resident ADM



Average Daily Membership and Pupil Units
- Resident ADM



Average Daily Membership and Pupil Units
- Weighting & Adjusted PUN

Pre-Kindergarten
and Grades Grades

Kindergarten 1-3 4-6 Secondary

 Year 2020-2024 1.000 1.000 1.000 1.200



Average Daily Membership and Pupil Units
- Adjusted PUN



General Fund - Sources of Revenue



General Fund - Sources of Revenue



General Fund – Expenditures



General Fund
- Revenues Per Student ADM Served

$17,514 $18,699 $20,943 $21,151 

$23,176 

$13,628 $14,612 $15,166 $15,727 

 $-

 $5,000

 $10,000

 $15,000

 $20,000

 $25,000

2020 2021 2022 2023 2024

Total Revenues Per Student State Average*



General Fund
- Expenditures Per Student ADM Served

$16,659 $18,111 $20,325 $15,989

$23,146 

$13,313 $14,167 $15,010 

$15,730 

 $-

 $5,000

 $10,000

 $15,000

 $20,000

 $25,000

2020 2021 2022 2023 2024

Total Expenditures Per Student State Average*



General Fund – Financial Position



General Fund – Operations
For the Year Ended June 30, 2020 2021 2022 2023 2024
Revenues 607,844,278$         603,733,523$             643,209,266$             629,681,176$             701,193,717$             
Expenditures (577,344,220)          (584,833,448)             (648,092,852)             (640,898,978)             (692,825,191)             
Excess of revenues over
  (under) expenditures 30,500,058             18,900,075                (4,883,586)                 (11,217,802)               8,368,526                  
Proceeds from sale of equipment 18,765                   -                               -                               32,105                       -                               
Bond proceeds 1,100,000               -                               -                               -                               -                               
Lease proceeds -                            23,707,892                8,928,669                  3,364,606                  
Insurance recovery -                            -                               56,162                       86,338                       512,046                     
Notes from direct borrowing -                            -                               -                               6,983,121                  -                               
Transfer out -                            -                               -                               (6,481,205)                 (3,305,191)                 
Fund balance, July 1 74,858,956             106,477,779              126,073,757              144,954,225              143,285,451              
Change in accounting principle -                            695,903                     -                               -                               -                               
Fund Balance, June 30 106,477,779$       126,073,757$          144,954,225$          143,285,451$          152,225,438$          



General Fund – Fund Balances
Components of Fund Balance

For the Year Ended June 30, 2020 2021 2022 2023 2024
Nonspendable 1,269,376$             1,414,679$                5,294,596$                5,957,921$                5,040,225$                
Restricted for

Area learning center 1,421,247               -                               -                               -                               4,992,182                  
Student activities 725,174                  572,832                     570,515                     543,356                     483,807                     
Achievement and integration 2,927,601               -                               -                               -                               -                               
Literacy incentive aid -                            -                               -                               -                               102,634                     
American indian education aid -                            -                               -                               -                               174,460                     
Basic skills program -                            495,016                     -                               -                               -                               
Community education programs -                            65,178                       -                               -                               -                               
Operating capital -                            5,501,542                  8,783,209                  12,572,197                16,695,350                
Contracted alternative programs -                            -                               1,164,265                  966,181                     887,820                     
School library aid -                            -                               -                               -                               273,168                     
Gifted and talented 466,385                  579,035                     483,254                     439,264                     -                               
Student support personnel aid -                            -                               -                               -                               364,743                     
Medical assistance -                            -                               -                               -                               1,657,365                  
Basic skills extended time 2,792,710               4,610,186                  6,306,894                  7,631,978                  -                               
Long-term facilities maintenance 160,765                  156,383                     156,383                     -                               -                               
Other 1,100,000               234,359                     234,359                     233,781                     456,137                     

Assigned 43,737,399             57,295,506                68,347,003                54,915,232                58,679,417                
Unassigned 52,573,025             55,149,041                53,613,747                60,025,541                62,418,130                
Fund Balance, June 30 107,173,682$       126,073,757$          144,954,225$          143,285,451$          152,225,438$          



Food Service Fund
For the Year Ended June 30, 2020 2021 2022 2023 2024
Revenues 23,694,428$           21,349,575$              21,168,074$              18,009,094$              21,977,738$              
Expenditures (22,955,476)            (19,211,722)               (25,223,498)               (23,904,788)               (25,516,568)               

Excess of revenues over
  (under) expenditures 738,952                  2,137,853                  (4,055,424)                 (5,895,694)                 (3,538,830)                 

Transfer in -                            -                               -                               6,481,205                  3,305,191                  
Fund balance, July 1 2,563,875               3,302,827                  5,440,680                  1,385,256                  1,970,767                  
Fund Balance, June 30 3,302,827$           5,440,680$              1,385,256$              1,970,767$              1,737,128$              
Nonspendable 1,615,465$             1,732,388$                1,505,951$                1,970,767$                1,737,128$                
Restricted for other purposes 1,687,362               3,708,292                  (120,695)                    -                               -                               

Total Fund Balance, June 30 3,302,827$           5,440,680$              1,385,256$              1,970,767$              1,737,128$              



Community Service Fund
For the Year Ended June 30, 2020 2021 2022 2023 2024
Revenues 28,471,098$           27,022,352$              29,701,512$              35,606,486$              36,848,342$              
Expenditures (31,232,002)            (27,155,640)               (29,589,555)               (33,152,664)               (33,059,208)               

Excess of revenues over
  (under) expenditures (2,760,904)             (133,288)                    111,957                     2,453,822                  3,789,134                  

Fund balance, July 1 7,954,601               5,193,697                  5,060,409                  5,172,366                  7,626,188                  
Fund Balance, June 30 5,193,697$           5,060,409$              5,172,366$              7,626,188$              11,415,322$            
Nonspendable -$                          -$                              -$                              -$                              750$                         
Restricted for

School readiness 1,793,073               2,024,215                  961,509                     1,241,654                  1,521,933                  
Adult basic education 702,422                  879,610                     1,340,717                  1,364,412                  1,674,794                  
Community education programs 1,949,764               1,120,064                  7,786                        1,814,399                  5,688,702                  
ECFE 353,624                  119,623                     159,453                     664,466                     1,565,336                  
Other programs 394,814 916,897 2,702,901 2,541,257 963,807

Total Fund Balance, June 30 5,193,697$           5,060,409$              5,172,366$              7,626,188$              11,415,322$            



Auditor



Andy Grice
A U D I T  S H A R E H O L D E R

9 5 2 - 5 6 3 - 6 8 6 2

A N D Y. G R I C E @ C R E AT I V E P L A N N I N G . C O M



Thank You



This commentary is provided for general information purposes only, should not be construed as investment, tax or legal advice, and does not constitute an 
attorney/client relationship. Past performance of any market results is no assurance of future performance. The information contained herein has been obtained 
from sources deemed reliable but is not guaranteed.
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Superintendent’s Update
Superintendent Dr. Lisa Sayles-Adams
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Proposed Property Tax Levy
(Truth-in-Taxation Meeting)

Director of Finance/Controller 
Aaron Gilbert

3



Purpose
● State statute requires all local governments (cities, counties, and school 

districts) to hold a public hearing prior to certifying their levy authority.

● Public comments must be allowed.

● The hearing must be held after the release of proposed tax notices from the 
county. The notices contain information on estimated taxes as well as market 
value and other adjustments.

4



Levy Basics

● School levy authority in established in state statute.

● Levy includes items authorized by statute and voter-approved 
referendums.

● The 24 Pay 25 levy will provide funding for the FY26 school year.

● MPS receives payments after the May and October collections from 
Hennepin County.

● The levy amount can only decrease after September 30.

5



Factors Impacting Levy Amounts

● Changes in tax base

● Legislative changes to education formulas

● Referendum inflationary increase

● Voter approved technology levy

● Pension contribution changes required by statute

● Other Post Employment Benefit (OPEB) obligations

● Debt and Capital plans (capital projects, refunding of bonds, long-term 
facilities maintenance (LTFM), health and safety projects

6



Property Tax Levy Summary

7

● The overall levy for taxes paid in 
calendar year 2025, for district revenue 
in fiscal-year 2026, of $279.1M is $31.2M 
higher than last year’s levy of $247.9M 
(12.59% increase)

● Operating levies for the General Fund 
and Community Education are 
increasing 19.8%, or $29.3M

● The increase primarily results from the 
operating referendum passed by the 
community in November

Current vs Proposed Property Tax Levy

Property Tax Levy as a % of Expenditures

FY25 FY26 YOY Change

Levy Levy $ %

General Fund $143.2M $172.44M $29.2M 20.39%

Community Service Fund $5.3M $5.44M 134.9K 2.55%

Operating Levies $148.5M $177.88M $29.3 19.8%
Debt Service Fund $99.4M $101.2M $1.8M 1.8%

Total Property Tax Levy $247.9M $279.1M $31.2M 12.59%

FY25 % of FY26 % of

Levy Exp Budget Levy Exp Budget

General Fund $143.3M 19.9% $172.4M 27.4%

Community Service Fund $5.3M 14.6% $5.4M 16.7%

Operating Levies $148.5M 20.1% $177.88M 26.8%
Debt Service Fund $99.4M 100.0% $101.2M 100.0%

Total Property Tax Levy $247.9M 24.9% $279.1M 36.5%



Proposed Property Tax (Truth In Taxation) Statement

8

Step 1: Determines the value of 
the property taxes.  The change 
of the taxable market value is a 
driving factor in the calculation 
of property taxes due.

Step 2: Shows the overall change 
in property taxes throughout all 
taxing governing bodies.

Step 3: These are the key dates, 
March 2024 (Hennepin county will 
send the final statement); May 
15th, 2025 and October 15th, 2025 
(taxes are due).

Minneapolis Public Schools actual 
2024 taxes paid (left column) and 
the proposed 2025 taxes (right 
column).



Estimated Impact on Taxpayers

Residential 

9

Commercial



Questions/Discussion
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Current School Year Budget
(Truth-in-Taxation Meeting)

Senior Finance Officer 
Ibrahima Diop 
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Operating Revenue (FY25)

12

FY25 is progressing in line with 
budget expectations and no 
amendments have been needed 
so far this year.



Operating Expenditures (FY25)

13

FY25 is progressing in line with 
budget expectations and no 
amendments have been 
needed so far this year.



Operating Income and General Fund Balance (FY25)

14

In its current form, the district would expect 
to post a $85M loss in FY25, as well as a 
required $4.8M transfer to the Food Service 
Fund.

If we did nothing, we believe that our 
General Fund balance would change by 
($85.4M), leaving only $66.0M in the 
General Fund.

We are actively working to balance the 
budget for next year.



Non-Operating Funds (FY25)

15

In the current budget year, capital projects 
from previous years are being finished and 
the bonds issued for those projects in past 
years are being used.

While we may realize a positive or negative 
net income in the Debt Service Fund, any 
change in fund balance would be based 
on the value of investments.

Since debt service funds are held as cash 
or highly liquid investments, any gain or 
loss in the debt service fund should be 
immaterial.



Questions/Discussion
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2025 Legislative Agenda
Director of Government 

Relations/Lobbyist Josh Downham

17



Election Review

Federal Results

● US House, US Senate and Presidency controlled by Republicans

● Congress likely to use reconciliation process to speed budget adoption 
early in 2025

● Potential for cuts, strings tied to funding, block granting and private school 
tuition tax credits (form of voucher)

State Results

● Democrats win only State Senate race on the ballot, hold 34-33 majority

● Minnesota House of Representatives tied 67-67, power sharing 
arrangement necessary to function in 2025

● All bills will need bipartisan support
18



Timeline and Milestones

● In the first week in December, the state releases the budget forecast 
giving the Governor and lawmakers data on any projected 
surplus/deficit

● Power sharing arrangement between House Democrats and House 
Republicans negotiated prior to start of legislative session

● January 14, 2025 Legislature convenes

● February 28, 2025 final state budget forecast is released that 
determines how much of a surplus or deficit the state is facing

● Committee deadlines - House and Senate leaders will determine 
deadlines in March and April for committees to complete their work

● May 20, 2025 - regular session ends. If no budget is adopted, a special 
session will be necessary before June 30, 2025

19



December 2024 State Budget Forecast

● State projects a $616 million surplus for fiscal years 2026-2027, a 
decrease of $1.1 billion from February 2024 forecast

● Future economic growth is projected to slow and state government 
spending is projected to grow leaving the state with a projected deficit of 
$5.1 billion for fiscal years 2028-2029

● State projects greater volatility in state tax collections and increased the 
budget reserve to $3.2 billion (5.2%)

● February 2025 forecast will determine amount available for the next 
state budget

20



Ensure Stable, Predictable Funding

● Increase the Special Education cross subsidy reduction aid formula to 
80%

● Increase the English Learner cross subsidy reduction aid formula to 80%

● Increase the general education aid formula by 2%

● Allow elected school boards to renew existing capital projects levies

● Fund ongoing unemployment insurance costs for hourly school workers

● Develop replacement compensatory revenue formula

● Fully fund requirements of the READ Act

21



Update Special Education Policy

● Address the mismatch of open enrollment, charter school and special 
education tuition billing statutes so resident district budgets do not take a 
disproportionate share of the cost 

● Address the rapidly rising cost of special education tuition billing due to some 
schools’ ability to bill back 100% of their costs



The District’s Mission, Vision and values - Legislation

● Support legislation to limit children’s access to guns by requiring trigger 
locks or other safe storage options

● Support improved student attendance through expanded check and 
connect supports 

● Support efforts to improve students’ mental health

● Increase funding for teacher apprenticeship and grow your own pipeline 
programs

● Ensure student and family data remains private



The District’s Mission, Vision and values - Legislation

● Transfer district of residence to the serving district after one year for 
students who open enroll

● Collaborate with city and county governments to maximize supports for 
families

● Allow districts to use Long Term Facilities Maintenance Aid to upgrade 
facilities to new standards



Questions/Discussion
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Special School District Number 1 
Board of Education Resolution 

 

Resolution 2025-0001 
Page 1 of 2 

 

 
Resolution No. 2025-0001 

January 14, 2025 

Resolution Adopting the 2025 Legislative Agenda (2025-0001) 

WHEREAS, linking the general education aid formula to inflation was a step in the right 
direction but only raises funding on half of the district’s operating budget; and 

WHEREAS, inflationary costs and contract costs have put additional pressure on district 
finances; and 

WHEREAS, federal pandemic aid to schools was not renewed yet student pandemic-related 
needs remain; and 

WHEREAS, state policies related to special education and school choice cuts Minneapolis 
Schools’ special education aids by nearly $30 million annually; and 

WHEREAS, immigrant students and their families need and deserve protections to stay and 
thrive in our schools; and 

WHEREAS, expanding the pipeline of student mental health professionals and funding to 
support more students is of critical need. 

NOW THEREFORE BE IT RESOLVED, that the Board of Directors of Special School District No. 1 
(Minneapolis Public Schools) hereby adopts the 2025 Legislative Agenda (2025-0001A). 

ADOPTED this 14th day of January 2025. 

 
Chair 

 
Clerk

 
 

 

 



 
 

Resolution 2025-0001 
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RECORD OF BOARD VOTE (2025-0001) 
DIRECTOR MOVE SECOND AYE NAY ABSTAIN ABSENT 
Abdi       
El-Amin       
Skjefte       
Cerrillo       
Norvell       
Callahan       
Beachy       
Ellison       
Emerick       

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 



2025 Legislative Agenda (DRAFT)
I. Ensure Stable, Predictable Funding
● Increase the Special Education cross subsidy reduction aid formula to 80%
● Increase the English Learner cross subsidy reduction aid formula to 80%
● Increase the general education aid formula by 2%
● Allow elected school boards to renew existing capital projects levies
● Fund ongoing unemployment insurance costs for hourly school workers
● Develop replacement compensatory revenue formula
● Fully fund requirements of the READ Act

II. Update Special Education Policy
● Address the mismatch of open enrollment, charter school and special

education tuition billing statutes so resident district budgets do not take a
disproportionate share of the cost

● Address the rapidly rising cost of special education tuition billing due to
some schools’ ability to bill back 100% of their costs

III. Enact Legislation that Supports the District’s Mission,
Vision and Values

● Support legislation to limit children’s access to guns by requiring trigger
locks or other safe storage options

● Support improved student attendance through expanded check and
connect supports

● Support efforts to improve students’ mental health
● Increase funding for teacher apprenticeship and grow your own pipeline

programs
● Ensure student and family data remains private

2025-0001A



● Transfer district of residence to the serving district after one year for
students who open enroll

● Collaborate with city and county governments to maximize supports for
families

● Allow districts to use Long Term Facilities Maintenance Aid to upgrade
facilities to new standards

● Enhance protections for newcomer students
● Provide districts with incentives to convert school properties into affordable

housing.

2025-0001A



Proposed School Calendars 
(School Years 2025-2026, 

2026-2027, and 2027-2028)
Assistant to the Superintendent and 

Board Ryan Strack
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Overview of key elements

SY25-26 SY26-27 SY27-28

Same number of student contact days and hours as current ✅ ✅ ✅

Same approach to holidays as current ✅ ✅ ✅

No school on the day before Thanksgiving ✅ ✅ ✅

Two-week winter break and one-week spring break ✅ ✅ ✅

Number of mid-year prof. development days (no school) 2 1 1

No school on portions certain religious observances in support of 
student attendance* 4 2 2

No school on Election Day ✅ ✅ 🟥

Assumes E-Learning Day Plan in place ✅ ✅ ✅

*No school on the first day of Eid al Fitr, Rosh Hashanah, Yom Kippur, and Eid al Adha 
*when it falls on a day when school would otherwise be held27



Proposed calendars overview (start, end, breaks)

SY25-26 SY26-27 SY27-28

First Day (grades 1-12) 09/2/2025 09/8/2026 09/7/2027

First Day (PreK and K) 09/4/2025 09/10/2026 09/9/2027

MEA (no school) 10/16/2025 - 10/17/2025 10/15/2026 - 10/16/2026 10/21/2027 - 10/22/2027

Winter Break (no school) 12/22/2025 - 1/2/2026 12/21/2026 - 1/1/2027 12/22/2027 - 1/4/2028

Spring Break (no school) 3/30/2026 - 4/3/2026 4/5/2027 - 4/9/2027 4/3/2028 - 4/7/2028

Last Day (all grades) 6/10/2026 6/11/2027 6/9/2028

First Day Summer School 6/22/2026 6/28/2027 6/26/2028

Last Day Summer School 7/30/2026 8/5/2027 8/3/2028

DRAFT ONLY28



Proposed calendars overview (non-school holidays*)

SY25-26 SY26-27 SY27-28

Labor Day 9/1/2025 9/7/2026 9/6/2027

Thanksgiving 11/27/2025 11/26/2026 11/25/2027

Friday after Thanksgiving 11/28/2025 11/27/2026 11/26/2027

Dr. Martin Luther King Jr. Day 1/19/2026 1/18/2027 1/17/2028

Presidents' Day 2/16/2026 2/15/2027 2/21/2028

Memorial Day 5/25/2026 5/24/2027 5/29/2028

DRAFT ONLY

*Holidays that occur during breaks are not included

29



Proposed calendars overview  (other non-school days)

SY25-26 SY26-27 SY27-28

Fall Conference Day 10/15/2025 10/14/2026 10/20/2027

Spring Conference Day 2/13/2026 2/12/2027 2/18/2028

Quarter 1 Record Keeping Day 11/4/2025 11/13/2026 11/12/2027

Quarter 2 Record Keeping Day 1/23/2026 1/29/2027 1/28/2028

Quarter 3 Record Keeping Day 3/27/2026 4/2/2027 3/31/2028

Professional Development Days 2/17/2026
5/26/2026 11/3/2026 2/22/2028

Certain religious observances in 
support of student attendance

9/23/2025 (Rosh Hashanah)
10/2/2025 (Yom Kippur)
3/20/2026 (Eid al-Fitr)

5/27/2026 (Eid al-Adha)

9/21/2026 (Yom Kippur)
3/10/2027 (Eid al-Fitr)

10/11/2027 (Yom Kippur)
5/5/2028 (Eid al-Adha)

DRAFT ONLY30



Next steps

31

1. First reading of proposed calendars by school board (tonight)

2. Approval by school board (January)

3. Share approved calendars (immediately upon board approval) 



Questions/Discussion

32



Appendix
(also shared at November 12, 2024 
regular business board meeting)

33



Developing school calendars

Curriculum, 
programs, 
courses,
credits

Contractual 
parameters

State and 
other 
requirements

Student and 
family 
preferences Transportation

Board 
priorities

Holidays and 
breaks

Staff
professional 
development 

34



Calendar development process and timeline

Plan

● Compiling calendar 
factors and researching 
holidays and other dates

Draft 

● Drafting calendars for the 
next three school years 
(2025-26, 2026-27, 
2027-28)

Review

● Calendars for board 
approval contain days 
when school is and is not 
in session

Share

● Calendars are posted on 
the MPS website and 
shared with families and 
staff

Adopt

● The School Board must 
adopt student calendars 
for the regular school year

What?

When?

Who?

● Fall 2024 ● November 2024 regular 
meeting (overview)

● December 2024 regular 
meeting (1st reading)

● Immediately following 
board approval

● January 2025 school board 
meeting

● Planning committee was 
consulted to inform 
recommendations

● District leaders, School 
Board, and MPS 
community

● Communications 
Department and schools 
share final calendars with 
the MPS community

● School Board must 
approve 

● Fall 2024

● The Asst. to the Supt. and 
Board is project sponsor

35



Instructional minimums review

Grades Hours Days

Pre-K 350 N/A

K 850 N/A

1-6 935 165

7-12 1,020 165

Grades Hours Days

Pre-K 1,023 (+673) 166 (N/A)

K 1,023 (+173) 166 (N/A)

1-6 1,036 (+101) 168 (+3)

7-12 1,036 (+16) 168 (+3)

Required Minimums* MPS Current

● The length of day is reported to MDE in minutes
● Meal times do not count towards instructional minutes
● At secondary level, a reasonable passing time is included
● At elementary level, recess is included

● K-5 students can have 3 days off before e-learning 
days are needed

● 6-12 students can have 2 days off before e-learning 
days are needed

*Except in cases where a four-day week schedule has been approved by the MDE36



Calendar requirements, guiding principles, and past practices

Legal Collective Bargaining Agreements 

Specifically Board-Directed (in current cycle) Past Practice/Guideline/Feedback-Driven

Holidays

Not holding school 
on certain religious 

observances in 
support of student 

attendance 

Recordkeeping 
days

Two week winter break

One week 
spring break

No School on 
Election Day

PD days embedded 
in the school year

Wed. before Thanksgiving off

Conference days

Minimum number 
of days and hours Post-Labor 

Day start

Actual number 
of days and 

hours

End of quarter/record keeping 
days at end of weeks

37



2025-2026 School Calendar (DRAFT)

September September 2025 October 2025

2 4 2

15 16 17
October 23

November 2025 December 2025
November

3 4 5

22 23 24 25 26
December 26 27 28 29 30 31

January 2026 February 2026
January

1 2

13
19 22 23 16 17

January 26
February

March 2026 April 2026

1 2 3
March 6

20
26 27

30 31

April
May 2026 June 2026

10
May

22 23 24 25
25 26 27 29 30

June July 2026 August 2026

1 2
6 7 8 9
13 14 15 16

July/August 20 21 22 23
27 28 29 30

Key Quarter and Semester Counts (Student Days)

2
4

23

2 15
16-17

3 4
5

26-28

22-31

1-2
19
22 23
26

13 16
17

20 26
27

30-31

1-3 6

25 26
27

10
22

30

Q1 Q2 Q3 Q4 Total

Semester 1:  Semester 2:  

Draft (Not Yet Approved)

First Day of School and Quarter 1 for Grades 1-12
First Day PreK and Kindergarten
No School (Rosh Hashanah)

No School (Yom Kippur) No School (Conferences)
No School (MEA Break)

Last Day of Quarter 1 No School (Record Keeping) 
First Day of Quarter 2
No School (Thanksgiving Break)

No School (Winter Break)

No School (Winter Break)
No School (Dr. Martin Luther King Jr. Day)
Last Day of Quarter 2 No School (Record Keeping) 
First Day of Quarter 3

No School (Conferences) No School (Presidents' Day)
No School (Staff PD)

No School (Eid al-Fitr) Last Day of Quarter 3
No School (Record Keeping) 
No School (Spring Break) 

No School (Spring Break) First Day of Quarter 4

No School (Memorial Day) No School (Staff PD/Planning)
No School (Eid al-Adha)

Last Day of School and Quarter 4
First Day of Summer School

Last Day of Summer School

No School First Day of the Quarter
Last Day of the Quarter Summer School 40 43 40 45

168
83 85

Updated: 11/21/2024

Su M Tu W Th F Sa Su M Tu W Th F Sa

Su M Tu W Th F Sa Su M Tu W Th F Sa

Su M Tu W Th F Sa Su M Tu W Th F Sa

Su M Tu W Th F Sa Su M Tu W Th F Sa

Su M Tu W Th F Sa Su M Tu W Th F Sa

Su M Tu W Th F Sa Su M Tu W Th F Sa

1 3 5 1 3
8 9 10 11 12 6 7 8 9 10
15 16 17 18 19 13 14
22 24 25 26 20 21 22 23 24
29 30 27 28 29 30 31

1 2 3 4 5
6 7 8 9 10 11 12

10 11 12 13 14 15 16 17 18 19
17 18 19 20 21
24 25

5 6 7 8 9 2 3 4 5 6
12 13 14 15 16 9 10 11 12

20 21 18 19 20
27 28 29 30 23 24 25 26 27

2 3 4 5 6
9 10 11 12 13 7 8 9 10
16 17 18 19 13 14 15 16 17
23 24 25 20 21 22 23 24

27 28 29 30

1 1 2 3 4 5
4 5 6 7 8 8 9 11 12
11 12 13 14 15 15 16 17 18 19
18 19 20 21 22 26

28 29

3
10 3 4 5 6 7
17 10 11 12 13 14
24 17 18 19 20 21
31 24 25 26 27 28

31

6 4
7 13 5 11
14 20 12 18
21 27 19 25
28 26

1 6
2 8 7 13
9 15 14 20
16 22 21 27
23 29 28
30

3
4 10 7
11 17 8 14
18 24 15 21
25 22 28

7 4
8 14 5 11
15 21 12 18
22 28 19 25
29 26

2 6
3 9 7 13
10 16 14 20
17 23 21 27
24 30 28
31

4 1
5 11 2 8
12 18 9 15
19 25 16 22
26 23 29

30

1

31

1

For more calendars, visit: mpschools.org/calendars



2026-2027 School Calendar (DRAFT)

September September 2026 October 2026

1 3

14 15 16
October 21

November 2026 December 2026
November

3
12 13

16
25 26 27 21 22 23 24 25

December 28 29 30 31

January 2027 February 2027
January

1 1
12

15
18

January 28 29
February

March 2027 April 2027

1 2
March 10 5 6 7 8 9

12

April
May 2027 June 2027

11
May

24 28 29 30

June July 2027 August 2027

1 2 3 4 5
5 6 7 8
12 13 14 15

July/August 19 20 21 22
26 27 28 29

Key Quarter and Semester Counts (Student Days)

1
3
21

14
15-16

3 12
13 16

25-27

21-31

1
18
28 29

1 12
15

10

1 2
5-9 12

24

11
28

8/5

Q1 Q2 Q3 Q4 Total

Semester 1:  Semester 2:  

Draft (Not Yet Approved)

First Day of School and Quarter 1 for Grades 1-12
First Day PreK and Kindergarten
No School (Yom Kippur)

No School (Conferences)
No School (MEA Break)

No School Last Day of Quarter 1
No School (Record Keeping) First Day of Quarter 2
No School (Thanksgiving Break)

No School (Winter Break)

No School (Winter Break)
No School (Dr. Martin Luther King Jr. Day)
Last Day of Quarter 2 No School (Record Keeping) 

First Day of Quarter 3 No School (Conferences)
No School (Presidents' Day)

No School (Eid al-Fitr)

Last Day of Quarter 3 No School (Record Keeping) 
No School (Spring Break) First Day of Quarter 4

No School (Memorial Day)

Last Day of School and Quarter 4
First Day of Summer School

Last Day of Summer School

No School First Day of the Quarter
Last Day of the Quarter Summer School 43 40 41 44

168
83 85

Updated: 11/21/2024

Su M Tu W Th F Sa Su M Tu W Th F Sa

Su M Tu W Th F Sa Su M Tu W Th F Sa

Su M Tu W Th F Sa Su M Tu W Th F Sa

Su M Tu W Th F Sa Su M Tu W Th F Sa

Su M Tu W Th F Sa Su M Tu W Th F Sa

Su M Tu W Th F Sa Su M Tu W Th F Sa

2 4 1 2
7 8 9 10 11 5 6 7 8 9
14 15 16 17 18 12 13

22 23 24 25 19 20 21 22 23
28 29 30 26 27 28 29 30

2 4 5 6 1 2 3 4
9 10 11 7 8 9 10 11

17 18 19 20 14 15 16 17 18
23 24
30

2 3 4 5
4 5 6 7 8 8 9 10 11
11 12 13 14 15 16 17 18 19

19 20 21 22 22 23 24 25 26
25 26 27

1 2 3 4 5
8 9 11 12
15 16 17 18 19 13 14 15 16
22 23 24 25 26 19 20 21 22 23
29 30 31 26 27 28 29 30

1 2 3 4
3 4 5 6 7 7 8 9 10
10 11 12 13 14 14 15 16 17 18
17 18 19 20 21 21 22 23 24 25

25 26 27 28
31

2 6
9 9 10 11 12 13
16 16 17 18 19 20
23 23 24 25 26 27
30 30 31

5 3
6 12 4 10
13 19 11 17
20 26 18 24
27 25

1 7 5
8 14 6 12
15 21 13 19
22 28 20 26
29 27

2 6
3 9 13
10 16 14 20
17 23 21 27
24 28
31

6 3
7 13 4 10
14 20 11 17
21 27 18 24
28 25

1 5
2 8 6 12
9 15 13 19
16 22 20 26
23 29 27
30

3 1 7
4 10 8 14
11 17 15 21
18 24 22 28
25 31 29

31

7

30

(Staff PD/Election Day)

For more calendars, visit: mpschools.org/calendars



2027-2028 School Calendar (DRAFT)

September September 2027 October 2027

7 9
11

October 20 21 22

November 2027 December 2027
November

11 12
15

24 25 26 22 23 24
December 27 28 29 30 31

January 2028 February 2028
January

3
18

17 21 22
January 27 28
February 31

March 2028 April 2028

March 3 4 5 6 7
10

30 31

April
May 2028 June 2028

5
9

May

29 26 27 28 29

June July 2028 August 2028

1 2 3
5 6

10 11 12 13
July/August 17 18 19 20

24 25 26 27
31

Key Quarter and Semester Counts (Student Days)

7
9

11 20
21-22

11 12
15 24-26

22-31

3
17
27 28
31

18 21
22

30 31

3-7 10

5 29

9
26

8/3

Q1 Q2 Q3 Q4 Total

Semester 1:  Semester 2:  

Draft (Not Yet Approved)

First Day of School and Quarter 1 for Grades 1-12
First Day PreK and Kindergarten

No School (Yom Kippur) No School (Conferences)
No School (MEA Break)

Last Day of Quarter 1 No School (Record Keeping) 
First Day of Quarter 2 No School (Thanksgiving Break)

No School (Winter Break)

No School (Winter Break)
No School (Dr. Martin Luther King Jr. Day)
Last Day of Quarter 2 No School (Record Keeping) 
First Day of Quarter 3

No School (Conferences) No School (Presidents' Day)
No School (Staff PD)

Last Day of Quarter 3 No School (Record Keeping) 

No School (Spring Break) First Day of Quarter 4

No School (Eid al-Adha) No School (Memorial Day)

Last Day of School and Quarter 4
First Day of Summer School

Last Day of Summer School

No School First Day of the Quarter
Last Day of the Quarter Summer School 44 41 41 43

168
84 84

Updated: 11/21/2024

Su M Tu W Th F Sa Su M Tu W Th F Sa

Su M Tu W Th F Sa Su M Tu W Th F Sa

Su M Tu W Th F Sa Su M Tu W Th F Sa

Su M Tu W Th F Sa Su M Tu W Th F Sa

Su M Tu W Th F Sa Su M Tu W Th F Sa

Su M Tu W Th F Sa Su M Tu W Th F Sa

1 2 3 1
6 8 10 4 5 6 7 8
13 14 15 16 17 12 13 14 15
20 21 22 23 24 18 19
27 28 29 30 25 26 27 28 29

1 2 3 4 5 1 2 3
8 9 10 6 7 8 9 10

16 17 18 19 13 14 15 16 17
22 23 20 21
29 30

1 2 3 4
4 5 6 7 7 8 9 10 11

10 11 12 13 14 14 15 16 17
18 19 20 21 23 24 25

24 25 26 28 29

1 2 3
6 7 8 9 10
13 14 15 16 17 11 12 13 14
20 21 22 23 24 17 18 19 20 21
27 28 29 24 25 26 27 28

1 2 3 4 1 2
8 9 10 11 12 5 6 7 8
15 16 17 18 19 12 13 14 15 16
22 23 24 25 26 19 20 21 22 23

30 31 30

4
3 4 7 7 8 9 10 11

14 14 15 16 17 18
21 21 22 23 24 25
28 28 29 30 31

4 2
5 11 3 9
12 18 10 16
19 25 17 23
26 24 30

31

6 4
7 13 5 11
14 20 12 18
21 27 19 25
28 26

1 5
2 8 12
9 15 13 19
16 22 20 26
23 27
30

4 1
5 11 2 8
12 18 9 15
19 25 16 22
26 23 29

30

6 3
7 13 4 10
14 20 11 17
21 27 18 24
28 25

1 5
2 8 6 12
9 15 13 19
16 22 20 26
23 29 27
30

6

29

For more calendars, visit: mpschools.org/calendars
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 List A:  All Employees:  Tuesday, December 10, 2024 

 Hiring - Licensed 

Ikram Ahmed Folwell Elementary Teacher, Building Reserve 12/2/2024 

Kaitlyn Anderley Kenwood Elementary Teacher, Special Education 11/18/2024 

Emily Anderson Edison High Teacher, Special Education 11/13/2024 

Nicholas Anderson North High Teacher, Social Studies 11/6/2024 

Alicia Bauers Andersen Middle Teacher, Social Worker 11/25/2024 

Az Benoit Marcy Elementary Teacher, High Five 12/9/2024 

Camilo Caro Andersen Middle Teacher, English Second Language 11/20/2024 

Christina Davis Early Childhood Special Education Teacher, Special Education 8/11/2024 

Rhonda Fields Ella Baker PK-8 Teacher, Reading 11/11/2024 

Rebecca Henning Anthony Middle Teacher, Music 11/4/2024 

Jie Hong Folwell Elementary Teacher, English Second Language 11/18/2024 

Nicole Jacobs Camden High Teacher, Special Education 11/11/2024 

Cameron Jones Lyndale Elementary Teacher, Elementary 11/7/2024 

Francis Lapointe Seward Elementary Teacher, Elementary 11/11/2024 

Seng Lor Olson Middle Teacher, B/B (Hmong) ESL/ELL 11/11/2024 

Stacey Maupin Kenwood Elementary Teacher, Elementary 10/23/2024 

Joshua Mckeever Nellie Stone Johnson Elementary Teacher, Elementary 11/11/2024 

David Myles Olson Middle Teacher, Health 11/11/2024 

Julia Porras Folwell Elementary Teacher, Elementary 11/6/2024 

Naomi Sajadi MPS Online 6-12 Teacher, Interventionist (Reading) 12/2/2024 

Jennifer Stendahl Hall Academy Elementary Teacher, Special Education 11/21/2024 
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 Minneapolis Public Schools 

 List A:  All Employees:  Tuesday, December 10, 2024 

 Hiring - Non Licensed 

Saed Abdi Seward Elementary Associate Educator 11/19/2024 

Keshawn Alexander Engineers, Zone 1 Custodian 11/6/2024 

Sara Anderson CWS, Site Group 4 - Central East Food Service Assistant 11/11/2024 

Wendy Andres Martinez Pillsbury Elementary Special Education Assistant 11/25/2024 

Monica Avila South High Family & Community Liaison (ESP) 11/18/2024 

Jessica Bonnema Folwell Elementary Health Services Assistant 11/13/2024 

Brian Bosveld Edison High Special Education Assistant 11/11/2024 

Jazmine Butts Olson Middle Special Education Assistant 11/25/2024 

Jennifer Campiz Sullivan PK-8 School Secretary 11/18/2024 

Lizbeht Caro Las Estrellas Elementary Associate Educator 11/12/2024 

Latonia Daniels CWS, Site Group 5 - Southwest Food Service Assistant 11/11/2024 

Tatianna Davis Lucy Laney Elementary Special Education Assistant 11/18/2024 

William Dinga Franklin Middle School Success Program Assistant 11/11/2024 

Cameron Dranselka CWS, Distribution Warehouse Specialist, Receiving 11/11/2024 

Elijah Easley SEA Cadre Special Education Assistant 12/2/2024 

Lindsey Fairbanks Pillsbury Elementary Health Services Assistant 11/11/2024 

Brandee Fleming Bethune Elementary Health Services Assistant 11/22/2024 

Ellis Fletcher Engineers, Zone 1 Custodian, Senior 12/4/2024 

Nubia Garcia Santos CWS, Site Group 1 - Northwest Food Service Assistant 11/18/2024 

Nathaniel Gardner Engineers, Zone 1 Custodian 11/13/2024 

Jessica Gaston CWS, Production CWS Production Assistant 11/27/2024 
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 Minneapolis Public Schools 

 List A:  All Employees:  Tuesday, December 10, 2024 

 Hiring - Non Licensed 

Sara Gonzales Ramos CWS, Production CWS Production Assistant 11/27/2024 

Peter Graupner Lake Nokomis Keewaydin Elementary Special Education Assistant 11/12/2024 

Diane Green CWS, Site Group 6 - Southeast Food Service Assistant 11/27/2024 

Glenn Gullickson AVID Tutors AVID Assistant 11/21/2024 

Stefan Gullickson Pratt Elementary Associate Educator 11/13/2024 

Adily Hendricks Career and Technical Education Office Specialist 11/18/2024 

Dniya Holmes Roosevelt High Special Education Assistant 11/21/2024 

Asiya Jama Bancroft Elementary Special Education Assistant 11/25/2024 

Micgual Jones SEA Cadre Special Education Assistant 12/2/2024 

Amethyst Keys CWS, Site Group 6 - Southeast Food Service Assistant 11/27/2024 

Marcus Kimbrough Southwest High Special Education Assistant 11/21/2024 

Charley Lewis River Bend Education Center Special Education Assistant 11/18/2024 

Dulce Lozano Rivera South High Special Education Assistant 12/2/2024 

Jacqueline Martinez Velez Washburn High Special Education Assistant 12/2/2024 

Phyllis Matthews Transportation, Regular Ed Transp. Bus Aide 11/20/2024 

Dana Mckenna Hale Elementary Special Education Assistant 12/2/2024 

Fadumo Mohamed CWS, Site Group 4 - Central East Food Service Assistant 11/20/2024 

Quint Mohning Accounting & Finance Manager, Accounting & Finance 11/25/2024 

Ryan Myrold KBEM Radio Radio Broadcast Engineer 12/2/2024 

Siri Olson Pillsbury Elementary Special Education Assistant 11/18/2024 

Rosa Ortiz CWS, Site Group 2 - Northeast Food Service Assistant 11/27/2024 
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 List A:  All Employees:  Tuesday, December 10, 2024 

 Hiring - Non Licensed 

Umer Osman Wellstone High Health Services Assistant 11/13/2024 

Katrina Perez Early Childhood Education Program 1 Program Coordinator 12/9/2024 

Ashley Pernitz Northrop Elementary Associate Educator 11/11/2024 

Byron Pinkston Engineers, Zone 1 Custodian 11/13/2024 

Keeanna Pruitt Transportation, Regular Ed Transp. Bus Aide 12/4/2024 

Deangelo Purnell Jenny Lind Elementary Special Education Assistant 12/2/2024 

Safaa Roba IT Service Management IT Service Desk Support Technician 12/16/2024 

Gina Robertson Lyndale Elementary Health Services Assistant 11/6/2024 

Rashaana Robinson North High Licensed Practical Nurse 11/15/2024 

Kyle Schultz CWS, Production Equipment Maintenance Technician 11/11/2024 

Lucie Skjefte Board Of Education Board Of Education 11/15/2024 

Edward Taylor-Collins Folwell Elementary Special Education Assistant 11/7/2024 

Uyen Thai Minneapolis Kids Child Care Assistant 11/18/2024 

Nicholas Tuckner KBEM Radio Radio Announcer 11/25/2024 

Deteyonce Turner Loring Elementary Special Education Assistant 11/25/2024 

Geneva Turner Stadium View School Secretary, Senior 11/13/2024 

Georgianna Washington Hmong International Academy Elementary Special Education Assistant 12/2/2024 

Melissa Washington South High Special Education Assistant 11/20/2024 

James Witbrook AVID Tutors AVID Assistant 11/18/2024 



Minneapolis Public Schools Personnel List B – Involuntary Separation Actions Tuesday, December 10, 2024 
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Discharges 
 

Licensed 
 

 
 

Non-Licensed 
 
 

 
 

Non-Represented 
 

 
 

Probationary Separations 
 

Licensed 
 

Teacher 01-03-2025 2024-12-ER-7013 
Teacher 01-03-2025 2024-12-ER-7022 
Teacher 12-27-2024 2024-12-ER-6995 
Teacher 01-04-2025 2024-12-ER-6982 
Teacher 12-23-2024 2024-12-ER-6993 
 

Licensed, Staff Reduction 
 

 
 
 

Licensed, Discontinuance of Contract 
 

Teacher 12-23-2024 2024-12-ER-6983 
 

 

Non-Licensed 
 

Special Education Assistant 11-22-2024 2024-12-ER-7001 
Custodian 11-25-2024 2024-12-ER-7011 
Child Care Assistant 11-15-2024 2024-12-ER-6959 
Bus Aide 11-19-2024 2024-12-ER-6980 
Security Monitor 12-06-2024 2024-12-ER-7043 
Special Education Assistant 12-04-2024 2024-12-ER-7023 
Special Education Assistant 11-12-2024 2024-12-ER-6954 
Specialist 12-02-2024 2024-12-ER-7017 
 
  

Non-Licensed, Discontinuance of Contract 
 

 
 

Non-Licensed, Staff Reduction 
 

 
 
 

Layoffs 
 

Licensed 
 

Teacher 12-20-2024 2024-12-ER-6913 
 

Non-Licensed 
 

 
 

Administrative Contract Non-Renewals 
 

 
 

 



Wilder Complex Safe & Welcoming Entrance  

 
Contract Sum: $297,000.00 

 

Architect:   
ATS&R Architects & Engineers 

8501 Golden Valley Road, Suite 300 

Minneapolis, MN 55427 

 

MPS Project Name and Number  
Wilder Complex Safe & Welcoming Entrance 
3320 Elliot Ave. 
Minneapolis, MN 55407 
Minneapolis Public Schools Project Number: 24WILD001 
RFP 20-41  

 

Description  
Architectural and engineering services for small addition and enhancement of 
the Laura Ingalls Wilder Complex to accommodate new safe & welcoming 
entrance on SW corner of building at Door #1.  This project would also include 
the filling of the exterior sunken courtyard to help make a safer and accessible 
entrance for all students and visitors to any of the 9 programs at the Wilder 
Complex. 

Contract Documents  
AIA Document B101-2017  
Exhibit A – Project Charter 
Exhibit B – Project Design Milestones & Deliverables  
Exhibit C – Owner Insurance 
Exhibit D – Owner Requirements 
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HIJKLMNOMIPHQRKLS

TMMMMQUQHQIKMQUONPVIHQNU

WMMMMIPRXQHLRHYSMPLSZNUSQJQKQHQLS

[MMMMSRNZLMNOMIPRXQHLRHYSMJISQRMSLP\QRLS

]MMMMŜZZKLVLUHIKMIU_MI__QHQNUIKMSLP\QRLS

M̀MMMNaULPYSMPLSZNUSQJQKQHQLS

bMMMMRNSHMNOMHXLMaNPc

dMMMMRNZePQfXHSMIU_MKQRLUSLS

gMMMMRKIQVSMIU_M_QSẐHLS

hMMMMHLPVQUIHQNUMNPMŜSZLUSQNU

TiMMMVQSRLKKIULN̂SMZPN\QSQNUS

TTMMMRNVZLUSIHQNU

TWMMMSZLRQIKMHLPVSMIU_MRNU_QHQNUS

T[MMMSRNZLMNOMHXLMIfPLLVLUH

IPHQRKLMTMMMQUQHQIKMQUONPVIHQNU
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kTMMMM¬tonrvp¡myotpun}tow{vtpzywtoºpn~pyv²¤



�����

�

����	
��
������������������
����������� �!"�� �#"�� #�"��  �"������$�%��������&&������'���'��(�%��)*����
����$����'�������
+����������'",�)�
����$����'�������

+����������'",�)���",���������-
�
"�$�%�)�����
���$���	
��
���',�$�����$%�
$�.'�
+�*����
����$����'�������
+����������'��*��'�%
��
����/$'���
%���%�$��
�012#1!2��*�
����3�03���!���%���4�%���5
�!��!�2���#�/������6����'�
���03�23���2"��'��
��+
����'$&�"��'�&����'�%�+
��
��7��
���'��
�&�"�$�%�
$��
�&��8���'�%�
���$��
�%$����/�������������
���$���	
��
���'9�*��
'�
+�:��(�����*
����
����
��������(�
&$��
�'"��7
$�&�%
���+
;$�$�
���$��'��

�
<=>?@AB�>=C� D0� �	�0EF

G

HIJKLIMNKLNOPQRSNTUVWIXYNHIZK[LN\K]IZYVLIZN̂NHI]K_IÙa]IZN

bcddddeVLZYUfXYKVLNXVggILXIgILYNM̀YIh

HIJKLIMNKLNOPQRiNTUVWIXYNej̀UYIUǸLMNOPQRSNTUVWIXYNHIZK[LN\K]IZYVLIZN̂NHI]K_IÙa]IZN
NNNNNNN
bkddddlfaZỲLYK̀]NeVgm]IYKVLNM̀YINVUNM̀YIZh

HIJKLIMNKLNOPQRiNTUVWIXYNej̀UYIUN
NN
bnddddoYjIUNgK]IZYVLINM̀YIZh

HIJKLIMNKLNOPQRSNTUVWIXYNHIZK[LN\K]IZYVLIZN̂NHI]K_IÙa]IZN

pdqbqbrdsjINotLIUNKLYILMZNYjINJV]]VtKL[NmUVXfUIgILYǸLMNMI]K_IUuNgIYjVMNJVUNYjINTUVWIXYh
vwxyz{|}~��y{��x�������������y{|{|�y��|x����zy��{|�{yx���z{���{������y�������z~��y��|�y�yz{��}������y�y��{yx����}��{�
{�����xy�|�z��zx���z�{���{|�z�����{|��y��|x�������y����������yx���z�{���{|�z��

HIJKLIMNKLNOPQRiNTUVWIXYNej̀UYIUN

pdqbqb�dsjINotLIU�ZǸLYKXKm̀YIMNlfZỲKL̀a]INoaWIXYK_INJVUNYjINTUVWIXYh
vwxyz{|}~��zx�xy���|�y�{�y���zy�������{�|z���y����y�{|�y�}���{�y�����y�{��|}��z~��

lfZỲKL̀a]INHIZK[LNZV]fYKVLZNtjKXjNVmYKgK�INVUNmUVgVYINKgmUV_IMNILIU[uNIJJKXKILXu�NVXXfm̀LYNtI]]RaIKL[�NXVgJVUY�N
jÌ]Yj�ǸLMNKgmUV_IMN]VL[RYIUgNg̀KLYIL̀LXINZIU_KXÌaK]KYuǸZNZỲLM̀UMNYVN�OOHNÙYKL[NZuZYIgǸLMNS�NUI�fKUIgILYZN
ÙIN_̀]fIM NotLIUNtK]]NLVYNmfUZfIN�OOHNXIUYKJKX̀YKVLNVUNXVgm]IYINS�NXVgm]K̀LXI NsjINiUXjKYIXYNKZNLVYNUI�fKUIMNYVN
mUV_KMIǸMMKYKVL̀]NZIU_KXIZNJVUNlfZỲKL̀a]INHIZK[L N
v����������¡y�y{yx�

pdqbqb�bqd¢JNYjINotLIUNKMILYKJKIZǸNlfZỲKL̀a]INoaWIXYK_I�NYjINotLIUǸLMNiUXjKYIXYNZj̀]]NXVgm]IYIǸLMNKLXVUmVÙYIN
i¢iNHVXfgILYNO£¤¥¦§£¤̈©�NlfZỲKL̀a]INTUVWIXYZNOªjKaKY�NKLYVNYjKZNi[UIIgILYNYVNMIJKLINYjINYIUgZ�NXVLMKYKVLZǸLMN
ZIU_KXIZNUI]̀YIMNYVNYjINotLIU�ZNlfZỲKL̀a]INoaWIXYK_I N¢JNO£¤¥§£¤̈©NKZNKLXVUmVÙYIMNKLYVNYjKZǸ[UIIgILY�NYjINotLIUN
L̀MNiUXjKYIXYNZj̀]]NKLXVUmVÙYINYjINXVgm]IYIMNO£¤¥§£¤̈©NKLYVNYjIǸ[UIIgILYZNtKYjNYjINXVLZf]ỲLYZǸLMNXVLYÙXYVUZN
mIUJVUgKL[NZIU_KXIZNVUN«VU¬NKLǸLuNt̀uǸZZVXK̀YIMNtKYjNYjINlfZỲKL̀a]INoaWIXYK_I 

pdqbqb­NsjINotLIUNKMILYKJKIZNYjINJV]]VtKL[NUImUIZILỲYK_INKLǸXXVUM̀LXINtKYjNlIXYKVLN® �h
v̄|�{�z��y���xx�y�����zx��{�y����z{��{�|z}����{|�z��

iLLNeIULIu�NTUVWIXYN\ L̀̀[IUN
èmKỲ]NT]̀LLKL[�NeVLZYUfXYKVL�N̂N\ K̀LYIL̀LXINN
\KLLÌmV]KZNTfa]KXNlXjVV]Z�NllH°̈NN
£̈®¤N«IZYNSUV̀Mt̀uNi_INN
\KLLÌmV]KZ�N\±NN®®¥̈ N̈N
NN

pdqbqb²NsjINmIUZVLZNVUNILYKYKIZ�NKLǸMMKYKVLNYVNYjINotLIU�ZNUImUIZILỲYK_I�NtjVǸUINUI�fKUIMNYVNUI_KItNYjINiUXjKYIXY�ZN
ZfagKYỲ]ZNYVNYjINotLIUǸUIǸZNJV]]VtZh
v̄|�{�z��y���xx�y�����zx��{�y����z{��{�|z}����{|�z��

\TlN³í³eNYÙMIZNmIUZVLLI]�N\TlNlỲ¬IjV]MIUZ�N\TlNlYIIUKL[NeVggKYYIIN

pdqbqbµdsjINotLIUNZj̀]]NUIỲKLNYjINJV]]VtKL[NXVLZf]ỲLYZǸLMNXVLYÙXYVUZh
v̄|�{�z��y���y�����{�{�����xx�y�����zx��{�y����z{��{�|z}����{|�z��

bqdddd¶IVYIXjLKX̀]NOL[KLIIUh

NNNN
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IVKKKKWXYSTZHM[H\Q]U
^̂_̀abĉdef̂gchiĵkgeblmcdecb̂den̂kgecjdkcgjb̂jicdaein̂of̂chîpqeijrs

LtuuMvvMtQMQRHwRSQXZHxStXSyYQMy\OHPQRMQSSTZHz{SyM\OH|Qv{SyXMtQvZH}\~\T�t�vH�\XSTM\OvHw�\XSuSQXZH
z{SyM\OH�SvXMQRZH\Q�H|QNSvXMR\XMNSHwQ\O]vMvH

�K�I�I��H�YSHwTyYMXSyXHM�SQXM[MSvHXYSH[tOOt�MQRHTS{TSvSQX\XMNSHMQH\yytT�\QySH�MXYHzSyXMtQH���U
_̀abĉed�i�̂dnnjibb�̂den̂gchiĵkgecdkĉae�gj�dcagers

�SyY\QMy\OH�HPOSyXTMy\OHPQRMQSSTMQRUHHw�z��HwvvtyM\XSvHH
zXT�yX�T\OHPQRMQSSTMQRUHH|�PxHH
LMNMOHPQRMQSSTMQRUHH�t�y�vH
wyySvvHLtQXTtO�L\uST\H�SvMRQUHH�T�SH�tTXYHLtQv�OXMQRH�]H��zH
HH
HH

�K�I�I��K�YSHwTyYMXSyXHvY\OOHTSX\MQHXYSHytQv�OX\QXvHM�SQXM[MS�HMQHP�}�wH�Tt�SyXHLY\TXST�

_�djd�jd�hb̂�imicins

�K�I�I�JKWXYSTH|QMXM\OH|Q[tTu\XMtQHtQH�YMyYHXYSHwRTSSuSQXHMvH�\vS�U

�Tt[SvvMtQ\OHLtQv�OX\QXH�S\uH\vH�S[MQS�HMQHP�}�wH�Tt�SyXHLY\TXSTH

�K�IJK�YSHW�QSTH\Q�HwTyYMXSyXHu\]HTSO]HtQHXYSH|QMXM\OH|Q[tTu\XMtQ�H�tXYH{\TXMSvZHYt�SNSTZHTSytRQM~SHXY\XHXYSH|QMXM\OH
|Q[tTu\XMtQHu\]Hu\XSTM\OO]HyY\QRSH\Q�ZHMQHXY\XHSNSQXZHXYSHW�QSTH\Q�HXYSHwTyYMXSyXHvY\OOH\{{Tt{TM\XSO]H\���vXHXYSH
wTyYMXSyX�vHvSTNMySvZHvyYS��OSH[tTHXYSHwTyYMXSyX�vHvSTNMySvZH\Q�HXYSHwTyYMXSyX�vHytu{SQv\XMtQ�H�YSHW�QSTHvY\OOH\���vXH
XYSHW�QST�vH���RSXH[tTHXYSHLtvXHt[HXYSH�tT�H\Q�HXYSHW�QST�vH\QXMyM{\XS�H�SvMRQH\Q�HytQvXT�yXMtQHuMOSvXtQSvZH\vH
QSySvv\T]ZHXtH\yytuut�\XSHu\XSTM\OHyY\QRSvHMQHXYSH|QMXM\OH|Q[tTu\XMtQ�

�K�IVK�YSH{\TXMSvHvY\OOH\RTSSH�{tQH{TtXtytOvHRtNSTQMQRHXYSHXT\QvuMvvMtQH\Q�H�vSHt[H|QvXT�uSQXvHt[HzSTNMySHtTH\Q]H
tXYSTHMQ[tTu\XMtQHtTH�ty�uSQX\XMtQHMQH�MRMX\OH[tTu�H�YSH{\TXMSvH�MOOH�vSHw|wH�ty�uSQXHP� �¡¢� £�ZH��MO�MQRH
|Q[tTu\XMtQH�t�SOMQRH\Q�H�MRMX\OH�\X\HP¤YM�MXZHXtHSvX\�OMvYHXYSH{TtXtytOvH[tTHXYSH�SNSOt{uSQXZH�vSZHXT\QvuMvvMtQZH
\Q�HS¤yY\QRSHt[H�MRMX\OH�\X\�

�K�IVI�KwQ]H�vSHt[ZHtTHTSOM\QySHtQZH\OOHtTH\H{tTXMtQHt[H\H��MO�MQRHMQ[tTu\XMtQHut�SOH�MXYt�XH\RTSSuSQXHXtH{TtXtytOvH
RtNSTQMQRHXYSH�vSHt[ZH\Q�HTSOM\QySHtQZHXYSHMQ[tTu\XMtQHytQX\MQS�HMQHXYSHut�SOH\Q�H�MXYt�XHY\NMQRHXYtvSH{TtXtytOvHvSXH
[tTXYHMQHw|wH�ty�uSQXHP� �¡¢� £�ZH��MO�MQRH|Q[tTu\XMtQH�t�SOMQRH\Q�H�MRMX\OH�\X\HP¤YM�MXZH\Q�HXYSHTS¥�MvMXSH
w|wH�ty�uSQXHx� �¡¢� £�ZH�Tt�SyXH��MO�MQRH|Q[tTu\XMtQH�t�SOMQRH�TtXtytOH¦tTuZHvY\OOH�SH\XHXYSH�vMQRHtTH
TSO]MQRH{\TX]�vHvtOSHTMv�H\Q�H�MXYt�XHOM\�MOMX]HXtHXYSHtXYSTH{\TX]H\Q�HMXvHytQXT\yXtTvHtTHytQv�OX\QXvZHXYSH\�XYtTvHt[ZHtTH
ytQXTM��XtTvHXtZHXYSH��MO�MQRHMQ[tTu\XMtQHut�SOZH\Q�HS\yYHt[HXYSMTH\RSQXvH\Q�HSu{Ot]SSv�
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HIJKLMNOPOOOHILQKJNLJRSOINSTUVSKWKMKJKNS
XOPYZO[\]̂_̀a\bc]aĉd\eff̂g̀hibj]̂g̀hk]ddbhlef̂d]̀iba]d̂ed̂d]ĉkh̀c\̂bl̂c\bd̂_m̀]]n]lcô[\]̂_̀a\bc]aĉ̀]g̀]d]lcd̂c\eĉbĉ
bd̂g̀hg]̀fp̂fba]ld]ĵbl̂c\]̂qr̀bdjbacbhl̂s\]̀]̂c\]̂t̀hq]aĉbd̂fhaec]ĵcĥg̀hibj]̂c\]̂d]̀iba]d̂̀]urb̀]ĵvp̂c\bd̂
_m̀]]n]lcŵh̀̂d\eff̂aerd]̂dra\̂d]̀iba]d̂cĥv]̂g]̀kh̀n]ĵvp̂egg̀hg̀bec]fp̂fba]ld]ĵj]dbml̂g̀hk]ddbhlefdo

XOPYPO[\]̂_̀a\bc]aĉd\eff̂g]̀kh̀n̂bcd̂d]̀iba]d̂ahldbdc]lĉsbc\̂c\]̂g̀hk]ddbhlef̂dxbff̂elĵaè]̂h̀jblèbfp̂g̀hibj]ĵvp̂
èa\bc]acd̂g̀eacbablm̂bl̂c\]̂den]̂h̀̂dbnbfè̂fhaefbcp̂rlj]̀̂c\]̂den]̂h̀̂dbnbfè̂ab̀arndcela]dô[\]̂_̀a\bc]aĉd\eff̂
g]̀kh̀n̂bcd̂d]̀iba]d̂ed̂]yg]jbcbhrdfp̂ed̂bd̂ahldbdc]lĉsbc\̂dra\̂g̀hk]ddbhlef̂dxbff̂elĵaè]̂elĵc\]̂h̀j]̀fp̂g̀hm̀]dd̂hk̂
c\]̂t̀hq]aco

XOPYzO[\]̂_̀a\bc]aĉd\eff̂bj]lcbkp̂ề]g̀]d]lcecbi]̂erc\h̀b{]ĵcĥeaĉhl̂v]\efk̂hk̂c\]̂_̀a\bc]aĉsbc\̂̀]dg]aĉcĥc\]̂
t̀hq]aco

XOPY|O}ya]gĉsbc\̂c\]̂~sl]̀�d̂xlhsf]jm]̂elĵahld]lcŵc\]̂_̀a\bc]aĉd\eff̂lhĉ]lmem]̂bl̂elp̂eacbibcpŵh̀̂eaa]gĉelp̂
]ngfhpn]lcŵblc]̀]dĉh̀̂ahlc̀bvrcbhl̂c\eĉshrfĵ̀]edhlevfp̂egg]è̂cĥahng̀hnbd]̂c\]̂_̀a\bc]ac�d̂g̀hk]ddbhlef̂
qrjmn]lĉsbc\̂̀]dg]aĉcĥc\bd̂t̀hq]aco

XOPY�O[\]̂_̀a\bc]aĉd\eff̂neblcebl̂bldr̀ela]̂ed̂j]kbl]ĵbl̂}����̂~sl]̀̂�ldr̀ela]̂rlcbf̂c]̀nblecbhl̂hk̂c\bd̂
_m̀]]n]lĉelĵkh̀̂c\]̂g]̀bhĵhk̂c\]̂dcecrc]d̂hk̂̀]ghd]̂d]ĉkh̀c\̂bl̂�bll]dhcê�cecrc]̂���o���ŵdĥfhlm̂ed̂dra\̂
bldr̀ela]̂bd̂ahnn]̀abeffp̂eiebfevf]̂elĵ̀]edhlevfp̂ekkh̀jevf]ô�k̂elp̂hk̂c\]̂̀]urb̀]n]lcd̂d]ĉkh̀c\̂v]fhŝè]̂bl̂
ejjbcbhl̂cĥc\]̂cpg]d̂elĵfbnbcd̂c\]̂_̀a\bc]aĉlh̀neffp̂neblcebldŵc\]̂~sl]̀̂d\eff̂gep̂c\]̂_̀a\bc]aĉed̂d]ĉkh̀c\̂bl̂
�]acbhl̂��o�o

XOPY�YZO�hnn]̀abef̂�]l]̀ef̂�bevbfbcp̂sbc\̂ghfbap̂fbnbcd̂ed̂j]kbl]ĵbl̂}����̂~sl]̀̂�ldr̀ela]o

XOPY�YPÔ_rchnhvbf]̂�bevbfbcp̂ahi]̀blm̂i]\baf]d̂hsl]jŵelĵlhl�hsl]ĵi]\baf]d̂rd]jŵvp̂c\]̂_̀a\bc]aĉsbc\̂ghfbap̂
fbnbcd̂ed̂j]kbl]ĵbl̂}����̂~sl]̀̂�ldr̀ela]o

XOPY�YzÔ[\]̂_̀a\bc]aĉnep̂ea\b]i]̂c\]̂̀]urb̀]ĵfbnbcd̂elĵahi]̀em]̂kh̀̂�hnn]̀abef̂�]l]̀ef̂�bevbfbcp̂elĵ
_rchnhvbf]̂�bevbfbcp̂c\̀hrm\̂êahnvblecbhl̂hk̂g̀bnèp̂elĵ]ya]dd̂h̀̂rnv̀]ffêfbevbfbcp̂bldr̀ela]ŵg̀hibj]ĵdra\̂
g̀bnèp̂elĵ]ya]dd̂h̀̂rnv̀]ffêfbevbfbcp̂bldr̀ela]̂ghfbab]d̂̀]drfĉbl̂c\]̂den]̂h̀̂m̀]ec]̀̂ahi]̀em]̂ed̂c\]̂ahi]̀em]d̂
]̀urb̀]ĵrlj]̀̂�]acbhld̂�o�o�̂elĵ�o�o�ŵelĵbl̂lĥ]i]lĉd\eff̂elp̂]ya]dd̂h̀̂rnv̀]ffêfbevbfbcp̂bldr̀ela]̂g̀hibj]̂
lè̀hs]̀̂ahi]̀em]̂c\el̂c\]̂g̀bnèp̂ghfbapô[\]̂]ya]dd̂ghfbap̂d\eff̂lhĉ̀]urb̀]̂c\]̂]y\erdcbhl̂hk̂c\]̂rlj]̀fpblm̂
fbnbcd̂hlfp̂c\̀hrm\̂c\]̂eacref̂gepn]lĉvp̂c\]̂rlj]̀fpblm̂bldr̀]̀dô�]kbl]ĵbl̂}����̂~sl]̀̂�ldr̀ela]o

XOPY�Y|Ô�h̀x]̀d�̂�hng]ldecbhl̂eĉdcecrch̀p̂fbnbcdô�]kbl]ĵbl̂}����̂~sl]̀̂�ldr̀ela]o

XOPY�Y�Ô}ngfhp]̀d�̂�bevbfbcp̂sbc\̂ghfbap̂fbnbcd̂ed̂j]kbl]ĵbl̂}����̂~sl]̀̂�ldr̀ela]o

XOPY�Y�Ot̀hk]ddbhlef̂�bevbfbcp̂ahi]̀blm̂l]mfbm]lĉeacdŵ]̀̀h̀d̂elĵhnbddbhld̂bl̂c\]̂g]̀kh̀nela]̂hk̂g̀hk]ddbhlef̂
d]̀iba]d̂sbc\̂ghfbap̂fbnbcd̂ed̂j]kbl]ĵbl̂}����̂~sl]̀̂�ldr̀ela]ô

XOPY�Y�OH���������OK������OU��� ������YO[ĥc\]̂krff]dĉ]yc]lĉg]̀nbcc]ĵvp̂fesŵc\]̂_̀a\bc]aĉd\eff̂aerd]̂c\]̂g̀bnèp̂
elĵ]ya]dd̂h̀̂rnv̀]ffêghfba]d̂kh̀̂�hnn]̀abef̂�]l]̀ef̂�bevbfbcp̂elĵ_rchnhvbf]̂�bevbfbcp̂cĥblafrj]̂c\]̂~sl]̀̂ed̂
el̂ejjbcbhlef̂bldr̀]ĵkh̀̂afebnd̂aerd]ĵbl̂s\hf]̂h̀̂bl̂gèĉvp̂c\]̂_̀a\bc]ac�d̂l]mfbm]lĉeacd̂h̀̂hnbddbhldô[\]̂
ejjbcbhlef̂bldr̀]ĵahi]̀em]̂d\eff̂v]̂g̀bnèp̂elĵlhl�ahlc̀bvrch̀p̂cĥelp̂hk̂c\]̂~sl]̀�d̂bldr̀ela]̂ghfbab]d̂elĵd\eff̂
eggfp̂cĥvhc\̂hlmhblm̂elĵahngf]c]ĵhg]̀ecbhldo

XOPY�Y¡O[\]̂_̀a\bc]aĉd\eff̂g̀hibj]̂a]̀cbkbaec]d̂hk̂bldr̀ela]̂cĥc\]̂~sl]̀̂c\eĉ]ibj]la]̂ahngfbela]̂sbc\̂c\]̂
]̀urb̀]n]lcd̂bl̂c\bd̂�]acbhl̂�o�o

HIJKLMNOzOOOSLUTNOU¢OHILQKJNLJRSOWHSKLOSNI£KLNS
XOzYẐ[\]̂_̀a\bc]ac�d̂¤edbâ�]̀iba]d̂ahldbdĉhk̂c\hd]̂j]dàbv]ĵbl̂c\bd̂_̀cbaf]̂¥̂elĵblafrj]̂rdref̂elĵardchnèp̂
dc̀racr̀efŵn]a\elbaefŵelĵ]f]ac̀baef̂]lmbl]]̀blm̂d]̀iba]dô�]̀iba]d̂lhĉd]ĉkh̀c\̂bl̂c\bd̂_̀cbaf]̂¥̂è]̂�rggf]n]lcef̂
h̀̂_jjbcbhlef̂�]̀iba]dô[\]̂_̀a\bc]ac¦d̂¤edbâ�]̀iba]d̂è]̂j]kbl]ĵbl̂}���¤̂t̀hq]aĉ�]dbml̂�bf]dchl]d̂§̂
�]fbi]̀evf]dô
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HIJKLKLMNOPMQRSOTUPSUMVOWXXMYWZW[PMUOPMQRSOTUPSU\VMVPR]TSPV̂MRPVPWRSOMW__XTSẀXPMaPVT[ZMSRTUPRTŴMWUUPZaMbRcdPSUM
YPPUTZ[V̂MScYYeZTSWUPMfTUOMYPỲ PRVMcgMUOPMbRcdPSUMUPWŶMWZaMRP_cRUM_Rc[RPVVMUcMUOPMhfZPRi

HIJKLKjMNOPMQRSOTUPSUMVOWXXMSccRaTZWUPMTUVMVPR]TSPVMfTUOMUOcVPMVPR]TSPVM_Rc]TaPaM̀kMUOPMhfZPRMWZaMUOPMhfZPR\VM
ScZVeXUWZUViMNOPMQRSOTUPSUMVOWXXM̀PMPZUTUXPaMUcMRPXkMcẐMWZaMVOWXXMZcUM̀PMRPV_cZVT̀XPMgcR̂MUOPMWSSeRWSk̂MScY_XPUPZPVV̂M
WZaMUTYPXTZPVVMcĝMVPR]TSPVMWZaMTZgcRYWUTcZMgeRZTVOPaM̀kMUOPMhfZPRMWZaMUOPMhfZPR\VMScZVeXUWZUViMNOPMQRSOTUPSUMVOWXXM
_Rc]TaPM_RcY_UMlfTUOTZMmnopM̀eVTZPVVMaWkVMcgMaTVSc]PRkqMfRTUUPZMZcUTSPMUcMUOPMhfZPRMTgMUOPMQRSOTUPSUM̀PScYPVMWfWRPM
cgMWZkMPRRcR̂McYTVVTcẐMcRMTZScZVTVUPZSkMTZMVeSOMVPR]TSPVMcRMTZgcRYWUTcZiMNOPMQRSOTUPSUMTVMPZSceRW[PaMUcM_Rc]TaPM
_RcY_UMfRTUUPZMZcUTSPMUcMUOPMhfZPRMfTUOTZMUOTVMUTYPgRWYPrMTUMTVMYcVUMSRTUTSWXMaeRTZ[MUOPMScZVUReSUTcZMWaYTZTVURWUTcZM
_OWVPi

HIJKLKJMQVMVccZMWVM_RWSUTSẀXPMWgUPRMUOPMaWUPMcgMUOTVMQ[RPPYPZÛMUOPMQRSOTUPSUMVOWXXMVèYTUMgcRMUOPMhfZPR\VMW__Rc]WXMWM
VSOPaeXPMgcRMUOPM_PRgcRYWZSPMcgMUOPMQRSOTUPSU\VMVPR]TSPViMNOPMVSOPaeXPMTZTUTWXXkMVOWXXMTZSXeaPMWZUTST_WUPaMaWUPVMgcRMUOPM
ScYYPZSPYPZUMcgMScZVUReSUTcZMWZaMgcRMsèVUWZUTWXMtcY_XPUTcZMcgMUOPMucRvMWVMVPUMgcRUOMTZMUOPMwZTUTWXMwZgcRYWUTcZM
WZaMaPgTZPaMTZMxyzn{MbRcdPSUM|PVT[ZM}TXPVUcZPVM~M|PXT]PRẀXPViMNOPMVSOPaeXPMVOWXXMTZSXeaPMWXXcfWZSPVMgcRM_PRTcaVM
cgMUTYPMRP�eTRPaMgcRMUOPMhfZPR\VMRP]TPf̂MgcRMUOPM_PRgcRYWZSPMcgMUOPMhfZPR\VMScZVeXUWZUV̂MWZaMgcRMW__Rc]WXMcgM
VèYTVVTcZVM̀kMWeUOcRTUTPVMOW]TZ[MdeRTVaTSUTcZMc]PRMUOPMbRcdPSUiMhZSPMW__Rc]PaM̀kMUOPMhfZPR̂MUTYPMXTYTUVMPVUẀXTVOPaM
k̀MUOPMVSOPaeXPMVOWXXMZcÛMP�SP_UMgcRMRPWVcZẀXPMSWeVP̂M̀PMP�SPPaPaM̀kMUOPMQRSOTUPSUMcRMhfZPRiMuTUOMUOPMhfZPR\VM
W__Rc]WX̂MUOPMQRSOTUPSUMVOWXXMWadeVUMUOPMVSOPaeXP̂MTgMZPSPVVWRk̂MWVMUOPMbRcdPSUM_RcSPPaVMeZUTXMUOPMScYYPZSPYPZUMcgM
ScZVUReSUTcZi

HIJKLK�MNOPMQRSOTUPSUMVOWXXMZcUM̀PMRPV_cZVT̀XPMgcRMWZMhfZPR\VMaTRPSUT]PMcRMVèVUTUeUTcẐMcRMgcRMUOPMhfZPR\VMWSSP_UWZSPM
cgMZcZnScZgcRYTZ[MucRv̂MYWaPMcRM[T]PZMfTUOceUMUOPMQRSOTUPSU\VMfRTUUPZMW__Rc]WXi

HIJKLK�MNOPMQRSOTUPSUMVOWXXMScZUWSUM[c]PRZYPZUWXMWeUOcRTUTPVMRP�eTRPaMUcMW__Rc]PMUOPMtcZVUReSUTcZM|cSeYPZUVMWZaM
PZUTUTPVM_Rc]TaTZ[MeUTXTUkMVPR]TSPVMUcMUOPMbRcdPSUiMNOPMQRSOTUPSUMVOWXXMRPV_cZaMUcMW__XTSẀXPMaPVT[ZMRP�eTRPYPZUVM
TY_cVPaM̀kMUOcVPMWeUOcRTUTPVMWZaMPZUTUTPVMWZaMTZTUTWUPM[c]PRZYPZUWXM_XWZZTZ[MRP]TPfM_RcSPVVPVMWVMaPgTZPaMTZMxyzn{M
bRcdPSUM|PVT[ZM}TXPVUcZPVM~M|PXT]PRẀXPVi

HIJKLK�MNOPMQRSOTUPSUMVOWXXMWVVTVUMUOPMhfZPRMTZMScZZPSUTcZMfTUOMUOPMhfZPR\VMRPV_cZVT̀TXTUkMgcRMgTXTZ[MacSeYPZUVM
RP�eTRPaMgcRMUOPMW__Rc]WXMcgM[c]PRZYPZUWXMWeUOcRTUTPVMOW]TZ[MdeRTVaTSUTcZMc]PRMUOPMbRcdPSUi

HIJKLK�MNOPMQRSOTUPSUMVOWXXMgeXXkMScc_PRWUPMWZaMSccRaTZWUPMfTUOMUOPMhfZPRMWZaMTUVMOTRPaMtcYYTVVTcZTZ[MQ[PZUM
aeRTZ[MWXXM_OWVPVMcgMaPVT[ẐMScZVUReSUTcẐMWZaMScYYTVVTcZTZ[MUcMWSOTP]PMUOPMbRcdPSU�VMgTZWXMScY_XPUTcZMWZaMgeXXM
VkVUPYVMc_PRẀTXTUkMWZaMcZ[cTZ[MeVPM_PRMUOPMW__Rc]PaMgTZWXMaPVT[ZiMNOPMQRSOTUPSUMTVMRPV_cZVT̀XPMgcRMUOPMaeRWUTcZMcgM
UOPMScZURWSUMUcM_Rc]TaPMWaP�eWUPMVe__cRUMUcMTUVMVènScZVeXUWZUVMfOcM_Rc]TaPMVPR]TSPVMTZUP[RWXMUcMScYYTVVTcZTZ[iM
M
M

HIJKLK�MNOPMQRSOTUPSUMVOWXXMWVVTVUMUOPMhfZPRMTZMScZZPSUTcZMfTUOMUOPMhfZPR�VMRPV_cZVT̀TXTUkMUcMScYYeZTSWUPMUOPM
_RcdPSUMaPVT[ZMWZaMScZVUReSUTcZMUcMUOPMVSOccXMScYYeZTUk̂MVSOccXMZPT[ÒcRV̂MWZaMZPT[ÒcROccaMWVVcSTWUTcZViM
M

HIJKLK�MNOPMhfZPRMVOWXXM_Rc]TaPMW]WTXẀXPMOTVUcRTSWXM̀eTXaTZ[MacSeYPZUWUTcZMWZaMUOPMQRSOTUPSUMVOWXXMgTPXaM]PRTgkM
èTXaTZ[MPXPYPZUVMWVMWM̀WVTVMgcRMaPVT[ZiMQaaTUTcZWXMaPVT[ZMgPPVMWZaMRPTỲ eRVẀXPMP�_PZVPVMTZSeRRPaM̀kMUOPMQRSOTUPSUM
RPXWUPaMUcMRPYPakTZ[McRMWaaRPVVTZ[MTZScRRPSUXkMTaPZUTgTPaM̀eTXaTZ[MPXPYPZUVMgcXXcfTZ[MUOPMQRSOTUPSU�VMScY_XPUTcZMcgM
gTPXaM]PRTgTSWUTcZMVOWXXM̀PM̀cRZPMVcXPXkM̀kMUOPMQRSOTUPSUiM�TPXaM]PRTgTSWUTcZMVOWXXMTZSXeaPMloqMgTPXaMYPWVeRPYPZUVMcgM
RPWaTXkM]TVT̀XPMPXPYPZUV̂Ml�qMRPYc]TZ[MWZaMRP_XWSTZ[MXWknTZMSPTXTZ[MUTXPV̂MWZaMl�qMc_PZTZ[MWZaMSXcVTZ[MWSSPVVM_WZPXViM
NOPMQRSOTUPSUMTVMPZSceRW[PaMUcMTaPZUTgkMWRPWVMUOWUMWRPMZcUMRPWaTXkM]TVT̀XPMWZaMYPRTUMgeRUOPRMaPVUReSUT]PMUPVUTZ[MUOWUM
YWkMTZSXeaPMloqMaRTXXTZ[MOcXPVMUcMeVPMWMVSc_PMSWYPRWMUcMVPPMTZVTaPMWMfWXX̂Ml�qMSeUUTZ[MVYWXXMOcXPVMUcMTaPZUTgkMVèM
VeRgWSPMScZaTUTcZV̂McRMl�qMYc]TZ[MZcZngeZSUTcZTZ[MP�eT_YPZUMUcMgWSTXTUWUPMTZ]PVUT[WUTcZiMNOPMhfZPRMfTXXM_PRgcRYMWZkM
RP�ePVUPaMaPVUReSUT]PMUPVUTZ[iMNOPMQRSOTUPSUMTVMRPV_cZVT̀XPMgcRMgTPXaM]PRTgTSWUTcZMgcRMUOPM_cRUTcZMcgMUOPM̀eTXaTZ[MfTUOTZM
UOPMVSc_PMcgMVPR]TSPViM�TPXaM]PRTgTSWUTcZMWZaMaPVUReSUT]PMUPVUTZ[MVOWXXMZcUM̀PMRP�eTRPaMgcRM_cRUTcZVMcgMUOPM̀eTXaTZ[McRM
èTXaTZ[MVkVUPYVMUOWUMWRPMZcUMfTUOTZMUOPMVSc_PMcgMVPR]TSPVMWVMaPgTZPaMTZMQwQM��p�n�po�MQRUTSXP
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HIJKLIMNOPQRSTNIUPVTWXIYORVPIMPZ[TNPV
HIJKLK\]̂_̀]abc_dèce]f_ghh]b̀id̀j]e_̀]kblmbgn]gop]le_̀b]doqlbngedlo]qrbodf_̀p]st]e_̀]ujòbv]gop]f_ghh]b̀id̀j]hgjfv]
clp̀fv]gop]b̀mrhgedlof]gkkhdcgsh̀]el]e_̀]abc_dècewf]f̀bidc̀fx]̂_̀]abc_dèce]f_ghh]frsnde]b̀klbefv]plcrǹoef]qlb]
b̀id̀jv]gop]p̀hdìbgsh̀f]gf]p̀qdòp]do]yz{|}]~bl�̀ce]�̀fdmo]�dh̀felòf]�]�̀hdìbgsh̀fv]a�a]cloebgcef]����|����v]
����|����v]gop]y���|����x]

HIJKLKL]̂_̀]abc_dèce]f_ghh]kb̀kgb̀]g]kb̀hdndogbt]̀ighrgedlo]lq]e_̀]ujòbwf]kblmbgnv]fc_̀prh̀v]srpm̀e]qlb]e_̀]�lfe]
lq]e_̀]�lb�v]~bl�̀ce]fdèv]e_̀]kblklf̀p]kblcrb̀ǹoe]gop]p̀hdìbt]ǹe_lpv]gop]le_̀b]�odedgh]�oqlbngedlov]̀gc_]do]
èbnf]lq]e_̀]le_̀bv]el]gfc̀begdo]e_̀]b̀�rdb̀ǹoef]lq]e_̀]~bl�̀cex]̂_̀]abc_dèce]f_ghh]oledqt]e_̀]ujòb]lq]���]got]
doclofdfèocd̀f]pdfclìb̀p]do]e_̀]doqlbngedlov]gop]���]le_̀b]doqlbngedlo]lb]clofrhedom]f̀bidc̀f]e_ge]ngt]s̀]
b̀gflogsht]ò p̀̀p]qlb]e_̀]~bl�̀cex

HIJKLKJ]̂_̀]abc_dèce]f_ghh]kb̀f̀oe]def]kb̀hdndogbt]̀ighrgedlo]el]e_̀]ujòb]gop]f_ghh]pdfcrff]jde_]e_̀]ujòb]
ghèbogedì]gkkblgc_̀f]el]p̀fdmo]gop]clofebrcedlo]lq]e_̀]~bl�̀cex]̂_̀]abc_dèce]f_ghh]b̀gc_]go]rop̀bfegopdom]jde_]e_̀]
ujòb]b̀mgbpdom]e_̀]b̀�rdb̀ǹoef]lq]e_̀]~bl�̀cex

HIJKLK�]}gf̀p]lo]e_̀]~bl�̀ce]b̀�rdb̀ǹoef]gmb̀̀p]rklo]jde_]e_̀]ujòbv]e_̀]abc_dèce]f_ghh]kb̀kgb̀]gop]kb̀f̀oev]qlb]
e_̀]ujòbwf]gkkblighv]g]kb̀hdndogbt]p̀fdmo]dhhrfebgedom]e_̀]fcgh̀]gop]b̀hgedlof_dk]lq]e_̀]~bl�̀ce]clnklòoefx

HIJKLK�]}gf̀p]lo]e_̀]ujòbwf]gkkbligh]lq]e_̀]kb̀hdndogbt]p̀fdmov]e_̀]abc_dèce]f_ghh]kb̀kgb̀]�c_̀ngedc]�̀fdmo]
�lcrǹoef]qlb]e_̀]ujòbwf]gkkblighx]̂_̀]�c_̀ngedc]�̀fdmo]�lcrǹoef]f_ghh]clofdfe]lq]pbgjdomf]gop]le_̀b]
plcrǹoef]dochrpdom]g]fdè]khgov]dq]gkkblkbdgèv]gop]kb̀hdndogbt]srdhpdom]khgofv]f̀cedlof]gop]̀h̀igedlof�]gop]ngt]
dochrp̀]flǹ]clnsdogedlo]lq]ferpt]nlp̀hfv]k̀bfk̀cedì]f�̀ec_̀fv]lb]pdmdegh]b̀kb̀f̀oegedlofx]~b̀hdndogbt]f̀h̀cedlof]
lq]ng�lb]srdhpdom]ftfènf]gop]clofebrcedlo]ngèbdghf]f_ghh]s̀]olèp]lo]e_̀]pbgjdomf]lb]p̀fcbds̀p]do]jbdedomx

HIJKLK�K\]̂_̀]abc_dèce]f_ghh]clofdp̀b]frfegdogsh̀]p̀fdmo]ghèbogedìfv]frc_]gf]ngèbdgh]c_ldc̀f]gop]srdhpdom]
lbd̀oegedlov]elm̀e_̀b]jde_]le_̀b]clofdp̀bgedlof]sgf̀p]lo]kblmbgn]gop]g̀fe_̀edcfv]do]p̀ìhlkdom]g]p̀fdmo]e_ge]df]
clofdfèoe]jde_]e_̀]ujòbwf]kblmbgnv]fc_̀prh̀]gop]srpm̀e]qlb]e_̀]�lfe]lq]e_̀]�lb�x]̂_̀]ujòb]ngt]lsegdo]nlb̀]
gpigoc̀p]frfegdogsh̀]p̀fdmo]f̀bidc̀f]gf]g]�rkkh̀ǹoegh]�̀bidc̀]rop̀b]�̀cedlo]�x�x�x

HIJKLK�KL]̂_̀]abc_dèce]f_ghh]clofdp̀b]e_̀]ighr̀]lq]ghèbogedì]ngèbdghfv]srdhpdom]ftfènf]gop]̀�rdkǹoev]elm̀e_̀b]
jde_]le_̀b]clofdp̀bgedlof]sgf̀p]lo]kblmbgn]gop]g̀fe_̀edcfv]do]p̀ìhlkdom]g]p̀fdmo]qlb]e_̀]~bl�̀ce]e_ge]df]clofdfèoe]
jde_]e_̀]ujòbwf]kblmbgnv]fc_̀prh̀v]gop]srpm̀e]qlb]e_̀]�lfe]lq]e_̀]�lb�x

HIJKLK�]̂_̀]abc_dèce]f_ghh]frsnde]el]e_̀]ujòb]go]̀fedngè]lq]e_̀]�lfe]lq]e_̀]�lb�]kb̀kgb̀p]do]gcclbpgoc̀]jde_]
�̀cedlo]�x�x

HIJKLK�]̂_̀]abc_dèce]f_ghh]frsnde]e_̀]�c_̀ngedc]�̀fdmo]�lcrǹoef]el]e_̀]ujòb]gf]p̀qdòp]do]yz{|}]�̀fdmo]
�dh̀felòf]�]�̀hdìbgsh̀fv]gop]b̀�r̀fe]e_̀]ujòbwf]gkkbligh]s̀qlb̀]kblc̀ p̀dom]jde_]�̀fdmo]�̀ìhlkǹoe]
�lcrǹoef]gf]p̀qdòp]do]yz{|}]�̀fdmo]�dh̀felòf]�]�̀hdìbgsh̀fx

HIJKJIUPVTWXIUP[P���QPXSIYORVPIMPZ[TNPV
HIJKJK\]}gf̀p]lo]e_̀]ujòbwf]gkkbligh]lq]e_̀]�c_̀ngedc]�̀fdmo]�lcrǹoefv]gop]lo]e_̀]ujòbwf]gre_lbd�gedlo]lq]
got]gp�rfeǹoef]do]e_̀]~bl�̀ce]b̀�rdb̀ǹoef]gop]e_̀]srpm̀e]qlb]e_̀]�lfe]lq]e_̀]�lb�v]e_̀]abc_dèce]f_ghh]kb̀kgb̀]
�̀fdmo]�̀ìhlkǹoe]�lcrǹoef]qlb]e_̀]ujòbwf]gkkblighx]̂_̀]�̀fdmo]�̀ìhlkǹoe]�lcrǹoef]f_ghh]dhhrfebgè]gop]
p̀fcbds̀]e_̀]p̀ìhlkǹoe]lq]e_̀]gkkblìp]�c_̀ngedc]�̀fdmo]�lcrǹoef]gop]f_ghh]clofdfe]lq]pbgjdomf]gop]le_̀b]
plcrǹoef]dochrpdom]khgofv]f̀cedlofv]̀h̀igedlofv]etkdcgh]clofebrcedlo]p̀egdhfv]gop]pdgmbgnngedc]hgtlref]lq]srdhpdom]
ftfènf]el]qd�]gop]p̀fcbds̀]e_̀]fd�̀]gop]c_gbgcèb]lq]e_̀]~bl�̀ce]gf]el]gbc_dècerbghv]febrcerbghv]ǹc_godcgh]gop]
h̀̀cebdcgh]ftfènfv]gop]le_̀b]gkkblkbdgè]̀h̀ǹoefx]̂_̀]�̀fdmo]�̀ìhlkǹoe]�lcrǹoef]f_ghh]ghfl]dochrp̀]lrehdò]
fk̀cdqdcgedlof]e_ge]dp̀oedqt]ng�lb]ngèbdghf]gop]ftfènf]gop]̀fegshdf_v]do]m̀òbghv]e_̀db]�rghdet]h̀ìhfx]̂_̀]abc_dèce]
f_ghh]frsnde]b̀klbefv]plcrǹoef]qlb]b̀id̀jv]gop]p̀hdìbgsh̀f]gf]p̀qdòp]do]yz{|}]~bl�̀ce]�̀fdmo]�dh̀felòf]�]
�̀hdìbgsh̀f]gop]a�a]cloebgcef]����|����v]����|����v]gop]y���|����x

HIJKJKL]̂_̀]abc_dèce]f_ghh]rkpgè]e_̀]̀fedngè]lq]e_̀]�lfe]lq]e_̀]�lb�]kb̀kgb̀p]do]gcclbpgoc̀]jde_]�̀cedlo]�x�x

HIJKJKJÎ_̀]abc_dèce]f_ghh]frsnde]e_̀]�̀fdmo]�̀ìhlkǹoe]�lcrǹoef]el]e_̀]ujòbv]gpidf̀]e_̀]ujòb]lq]got]
gp�rfeǹoef]el]e_̀]̀fedngè]lq]e_̀]�lfe]lq]e_̀]�lb�]gf]p̀qdòp]do]yz{|}]~bl�̀ce]�̀fdmo]�dh̀felòf]�]�̀hdìbgsh̀fv]



�����

�

����	
��
������������������
����������� �!"�� �#"�� #�"��  �"������$�%��������&&������'���'��(�%��)*����
����$����'�������
+����������'",�)�
����$����'�������

+����������'",�)���",���������-
�
"�$�%�)�����
���$���	
��
���',�$�����$%�
$�.'�
+�*����
����$����'�������
+����������'��*��'�%
��
����/$'���
%���%�$��
�012#1!2��*�
����3�03���!���%���4�%���5
�!��!�2���#�/������6����'�
���03�23���2"��'��
��+
����'$&�"��'�&����'�%�+
��
��7��
���'��
�&�"�$�%�
$��
�&��8���'�%�
���$��
�%$����/�������������
���$���	
��
���'9�*��
'�
+�:��(�����*
����
����
��������(�
&$��
�'"��7
$�&�%
���+
;$�$�
���$��'��

�
<=>?@AB�>=C� D0� �	�0EF

G

HIJKLMNOMPQKQRMKSTIMLUPKHVVLWXHYKZM[WLMKVLW\MMJ]ÎKT]QRK_WIPQLO\Q]WIK̀W\OaMIQPKHPKJM[]IMJK]IKbcdefK̀MP]̂IK
g]YMPQWIMPKhK̀MY]XMLHZYMPi

jklmnkopqrstuvswpqkxpvuyzqsrk{|}rzk~zt�wvzr
jklmnm�KfHPMJKWIKQRMKSTIMLUPKHVVLWXHYKW[KQRMK̀MP]̂IK̀MXMYWVaMIQK̀W\OaMIQP�KHIJKWIKQRMKSTIMLUPKHOQRWL]�HQ]WIKW[K
HI�KHJ�OPQaMIQPK]IKQRMK�LW�M\QKLMNO]LMaMIQPKHIJKQRMKZOĴMQK[WLKQRMK_WPQKW[KQRMK�WL��KQRMK�L\R]QM\QKPRHYYKVLMVHLMK
_WIPQLO\Q]WIK̀W\OaMIQPK[WLKQRMKSTIMLUPKHVVLWXHYiK�RMK_WIPQLO\Q]WIK̀W\OaMIQPKPRHYYK]YYOPQLHQMKHIJKJMP\L]ZMKQRMK
[OLQRMLKJMXMYWVaMIQKW[KQRMKHVVLWXMJK̀MP]̂IK̀MXMYWVaMIQK̀W\OaMIQPKHIJKPRHYYK\WIP]PQKW[K̀LHT]ÎPKHIJK
�VM\][]\HQ]WIPKPMQQ]ÎK[WLQRK]IKJMQH]YKQRMKNOHY]Q�KYMXMYPKHIJKVML[WLaHI\MK\L]QML]HKW[KaHQML]HYPKHIJKP�PQMaPKHIJKWQRMLK
LMNO]LMaMIQPK[WLKQRMK\WIPQLO\Q]WIKW[KQRMK�WL�iK�RMKSTIMLKHIJK�L\R]QM\QKH\�IWTYMĴMKQRHQ�K]IKWLJMLKQWKVML[WLaKQRMK
�WL��KQRMK_WIQLH\QWLKT]YYKVLWX]JMKHJJ]Q]WIHYK]I[WLaHQ]WI�K]I\YOJ]ÎK�RWVK̀LHT]ÎP�K�LWJO\QK̀HQH�K�HaVYMPKHIJK
WQRMLKP]a]YHLKPOZa]QQHYP�KTR]\RKQRMK�L\R]QM\QKPRHYYKLMX]MTK]IKH\\WLJHI\MKT]QRK�M\Q]WIK�i�i�i

jklmnm�K�RMK�L\R]QM\QKPRHYYK]I\WLVWLHQMKQRMKJMP]̂IKLMNO]LMaMIQPKW[K̂WXMLIaMIQHYKHOQRWL]Q]MPKRHX]ÎK�OL]PJ]\Q]WIKWXMLK
QRMK�LW�M\QK]IQWKQRMK_WIPQLO\Q]WIK̀W\OaMIQPi

jklmnmlK̀OL]ÎKQRMKJMXMYWVaMIQKW[KQRMK_WIPQLO\Q]WIK̀W\OaMIQP�KQRMK�L\R]QM\QKPRHYYKHPP]PQKQRMKSTIMLK]IKQRMK
JMXMYWVaMIQKHIJKVLMVHLHQ]WIKW[K���KVLW\OLMaMIQK]I[WLaHQ]WIKQRHQKJMP\L]ZMPKQRMKQ]aM�KVYH\M�KHIJK\WIJ]Q]WIPKW[K
Z]JJ]Î�K]I\YOJ]ÎKZ]JJ]ÎKWLKVLWVWPHYK[WLaP�K���KQRMK[WLaKW[KĤLMMaMIQKZMQTMMIKQRMKSTIMLKHIJK_WIQLH\QWL�KHIJK���K
QRMK_WIJ]Q]WIPKW[KQRMK_WIQLH\QK[WLK_WIPQLO\Q]WIK��MIMLHY�K�OVVYMaMIQHL�KHIJKWQRMLK_WIJ]Q]WIP�iK�RMK�L\R]QM\QKPRHYYK
HYPWK\WaV]YMKHKVLW�M\QKaHIOHYKQRHQK]I\YOJMPKQRMK_WIJ]Q]WIPKW[KQRMK_WIQLH\QK[WLK_WIPQLO\Q]WIKHIJK�VM\][]\HQ]WIP�KHIJK
aH�K]I\YOJMKZ]JJ]ÎKLMNO]LMaMIQPKHIJKPHaVYMK[WLaPi

jklmnmnK�RMK�L\R]QM\QKPRHYYKOVJHQMKQRMKMPQ]aHQMK[WLKQRMK_WPQKW[KQRMK�WL�KVLMVHLMJK]IKH\\WLJHI\MKT]QRK�M\Q]WIK�i�i

jklmnm�K�RMK�L\R]QM\QKPRHYYKPOZa]QKQRMK_WIPQLO\Q]WIK̀W\OaMIQPKQWKQRMKSTIML�KHJX]PMKQRMKSTIMLKW[KHI�KHJ�OPQaMIQPK
QWKQRMKMPQ]aHQMKW[KQRMK_WPQKW[KQRMK�WL��KQH�MKHI�KH\Q]WIKLMNO]LMJKOIJMLK�M\Q]WIK�i��KHIJKLMNOMPQKQRMKSTIMLUPK
HVVLWXHYiK�RMK�L\R]QM\QKPRHYYKPOZa]QK\WIPQLO\Q]WIKJW\OaMIQPKTR]\RKHLMKMPQ]aHQMJKQWKZ]JKT]QR]IK��KW[KQRMKZOĴMQMJK
\WIPQLO\Q]WIK\WPQiK�RMK_WPQKW[K�WL�KPOZa]QQHYK]PKJM[]IMJK]IKbcdefK�LW�M\QK̀MP]̂IKg]YMPQWIMPKhK̀MY]XMLHZYMPiK

jklm�k{tpvutzyzqsk{|}rzk~zt�wvzr
jklm�m�k�zqzt}�
�RMK�L\R]QM\QKPRHYYKHPP]PQKQRMKSTIMLK]IKMPQHZY]PR]ÎKHKY]PQKW[KVLWPVM\Q]XMK\WIQLH\QWLPiK�WYYWT]ÎKQRMKSTIMLUPK
HVVLWXHYKW[KQRMK_WIPQLO\Q]WIK̀W\OaMIQP�KQRMK�L\R]QM\QKPRHYYKHPP]PQKQRMKSTIMLK]IK���KWZQH]I]ÎKM]QRMLK\WaVMQ]Q]XMK
Z]JPKWLKIM̂WQ]HQMJKVLWVWPHYP�K���K\WI[]La]ÎKLMPVWIP]ZYMKHIJKLMPVWIP]XMIMPPKW[KZ]JPKWLKVLWVWPHYP�K���KJMQMLa]I]ÎKQRMK
PO\\MPP[OYKZ]JKWLKVLWVWPHY�K][KHI��K���KHTHLJ]ÎKHIJKVLMVHL]ÎK\WIQLH\QPK[WLK\WIPQLO\Q]WI�KHIJ�K���K�I�KLMX]MTKW[KZ]JK
HIWaHY]MPKWLK]LLM̂OYHL]Q]MPKLMNO]L]ÎKYM̂HYKLMX]MTKPRHYYKZMKVLWX]JMJKZ�KQRMKSTIMLi

jklm�m�kopy�zswsw�zk�w��wq�
jklm�m�m�Kf]JJ]ÎK̀W\OaMIQPKPRHYYK\WIP]PQKW[KZ]JJ]ÎKLMNO]LMaMIQPKHIJKVLWVWPMJK_WIQLH\QK̀W\OaMIQPi

jklm�m�m�K�RMK�L\R]QM\QKPRHYYKHPP]PQKQRMKSTIMLK]IKZ]JJ]ÎKQRMK�LW�M\QKZ��
m�KKKK[H\]Y]QHQ]ÎKQRMKJ]PQL]ZOQ]WIKW[Kf]JJ]ÎK̀W\OaMIQPKQWKVLWPVM\Q]XMKZ]JJMLP�
m�KKKKWL̂HI]�]ÎKHIJK\WIJO\Q]ÎKHKVLMeZ]JK\WI[MLMI\MK[WLKVLWPVM\Q]XMKZ]JJMLP�
mlKKKKVLMVHL]ÎKLMPVWIPMPKQWKNOMPQ]WIPK[LWaKVLWPVM\Q]XMKZ]JJMLPKHIJKVLWX]J]ÎK\YHL][]\HQ]WIPKHIJK

]IQMLVLMQHQ]WIPKW[KQRMKf]JJ]ÎK̀W\OaMIQPKQWKQRMKVLWPVM\Q]XMKZ]JJMLPK]IKQRMK[WLaKW[KHJJMIJH�KHIJ�
mnKKKKWL̂HI]�]ÎKHIJK\WIJO\Q]ÎKQRMKWVMI]ÎKW[KQRMKZ]JP�KHIJKPOZPMNOMIQY�KJW\OaMIQ]ÎKHIJKJ]PQL]ZOQ]ÎKQRMK

Z]JJ]ÎKLMPOYQP�KHPKJ]LM\QMJKZ�KQRMKSTIMLi

jklm�m�mlK [KQRMKf]JJ]ÎK̀W\OaMIQPKVMLa]QKPOZPQ]QOQ]WIP�KOVWIKQRMKSTIMLUPKTL]QQMIKHOQRWL]�HQ]WI�KQRMK�L\R]QM\QKPRHYY
K\WIP]JMLKLMNOMPQPK[WLKPOZPQ]QOQ]WIPKHIJKVLMVHLMKHIJKJ]PQL]ZOQMKHJJMIJHK]JMIQ][�]ÎKHVVLWXMJKPOZPQ]QOQ]WIPKQWKHYYK
VLWPVM\Q]XMKZ]JJMLPi

jklm�mlk¡z�psw}sz�k{tp�pr}�r
jklm�mlm�KKK�LWVWPHYK̀W\OaMIQPKPRHYYK\WIP]PQKW[KVLWVWPHYKLMNO]LMaMIQPKHIJKVLWVWPMJK_WIQLH\QK̀W\OaMIQPi

jklm�mlm�k�RMK�L\R]QM\QKPRHYYKHPP]PQKQRMKSTIMLK]IKWZQH]I]ÎKVLWVWPHYPKZ��
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HIJJJJKLMNONPLPNQRJPSTJUNVPWNXYPNZQJZKJ[WZ\ZVLOJ]ZMŶ TQPVJKZWJUNVPWNXYPNZQJPZJ\WZV\TMPN_TJMZQPWLMPZWVJLQUJ
WT̀YTVPNQRJPSTNWJWTPYWQJY\ZQJMẐ \OTPNZQJZKJPSTJQTRZPNLPNZQJ\WZMTVVa

HbJJJJZWRLQNcNQRJLQUJ\LWPNMN\LPNQRJNQJVTOTMPNZQJNQPTW_NTdVJdNPSJ\WZV\TMPN_TJMZQPWLMPZWVa
HeJJJJ\WT\LWNQRJWTV\ZQVTVJPZJ̀YTVPNZQVJKWẐ J\WZV\TMPN_TJMZQPWLMPZWVJLQUJ\WZ_NUNQRJMOLWNKNMLPNZQVJLQUJ

NQPTW\WTPLPNZQVJZKJPSTJ[WZ\ZVLOJ]ZMŶ TQPVJPZJPSTJ\WZV\TMPN_TJMZQPWLMPZWVJNQJPSTJKZŴJZKJLUUTQULaJLQUf
HgJJJJ\LWPNMN\LPNQRJNQJQTRZPNLPNZQVJdNPSJ\WZV\TMPN_TJMZQPWLMPZWVfJLQUJVYXVT̀YTQPOhJ\WT\LWNQRJLJVŶ L̂WhJ

WT\ZWPJZKJPSTJQTRZPNLPNZQJWTVYOPVfJLVJUNWTMPTUJXhJPSTJidQTWj

kleHmHeHelnKJPSTJ[WZ\ZVLOJ]ZMŶ TQPVJ\TŴNPJVYXVPNPYPNZQVfJY\ZQJPSTJidQTWoVJdWNPPTQJLYPSZWNcLPNZQfJPSTJpWMSNPTMPJVSLOOfJ
LVJLQJpUUNPNZQLOJqTW_NMTfJMZQVNUTWJWT̀YTVPVJKZWJVYXVPNPYPNZQVJLQUJ\WT\LWTJLQUJUNVPWNXYPTJLUUTQULJNUTQPNKhNQRJL\\WZ_TUJ
VYXVPNPYPNZQVJPZJLOOJ\WZV\TMPN_TJMZQPWLMPZWVj

kleHrlstuvwxyzw{tul|}~v�l��x�{z�v
kleHrHIl��u�x~�
kleHrHIHIJ�STJpWMSNPTMPJVSLOOJ\WZ_NUTJLÛ NQNVPWLPNZQJZKJPSTJ�ZQPWLMPJXTPdTTQJPSTJidQTWJLQUJPSTJ�ZQPWLMPZWJLVJVTPJ
KZWPSJXTOZdJLQUJNQJpnpJ]ZMŶ TQPJp���������fJ�TQTWLOJ�ZQUNPNZQVJZKJPSTJ�ZQPWLMPJKZWJ�ZQVPWYMPNZQjJnKJPSTJidQTWJ
LQUJ�ZQPWLMPZWĴZUNKhJpnpJ]ZMŶ TQPJp��������fJPSZVTĴZUNKNMLPNZQVJVSLOOJQZPJLKKTMPJPSTJpWMSNPTMPoVJVTW_NMTVJ
YQUTWJPSNVJpRWTT̂TQPJYQOTVVJPSTJidQTWJLQUJPSTJpWMSNPTMPJL̂TQUJPSNVJpRWTT̂TQPj

kleHrHIHbJ�STJpWMSNPTMPJVSLOOJLU_NVTfJOTLUfJLQUJMZQVYOPJdNPSJPSTJidQTWJUYWNQRJPSTJ�ZQVPWYMPNZQJ[SLVTJqTW_NMTVjJ�STJ
pWMSNPTMPJVSLOOJSL_TJLYPSZWNPhJPZJLMPJZQJXTSLOKJZKJPSTJidQTWJZQOhJPZJPSTJT�PTQPJ\WZ_NUTUJNQJPSNVJpRWTT̂TQPjJ�STJ
pWMSNPTMPJVSLOOJQZPJSL_TJMZQPWZOJZ_TWfJMSLWRTJZKfJZWJWTV\ZQVNXNONPhJKZWJPSTJMZQVPWYMPNZQĴTLQVfĴTPSZUVfJPTMSQǸYTVfJ
VT̀YTQMTVJZWJ\WZMTUYWTVfJZWJKZWJVLKTPhJ\WTMLYPNZQVJLQUJ\WZRWL̂VJNQJMZQQTMPNZQJdNPSJPSTJ�ZW�fJQZWJVSLOOJPSTJ
pWMSNPTMPJXTJWTV\ZQVNXOTJKZWJPSTJ�ZQPWLMPZWoVJKLNOYWTJPZJ\TWKZŴJPSTJ�ZW�JNQJLMMZWULQMTJdNPSJPSTJWT̀YNWT̂TQPVJZKJPSTJ
�ZQPWLMPJ]ZMŶ TQPVjJ�STJpWMSNPTMPJVSLOOJXTJWTV\ZQVNXOTJKZWJPSTJpWMSNPTMPoVJQTRONRTQPJLMPVfJTWWZWVfJZWJẐ NVVNZQVfJXYPJ
VSLOOJQZPJSL_TJMZQPWZOJZ_TWJZWJMSLWRTJZKfJLQUJVSLOOJQZPJXTJWTV\ZQVNXOTJKZWfJLMPVJZWJẐ NVVNZQVJZKJPSTJ�ZQPWLMPZWJZWJZKJ
LQhJZPSTWJ\TWVZQVJZWJTQPNPNTVJ\TWKZŴNQRJ\ZWPNZQVJZKJPSTJ�ZW�j

kleHrHIHellqYX�TMPJPZJqTMPNZQJ�j�JLQUJT�MT\PJLVJ\WZ_NUTUJNQJqTMPNZQJ�j�j�j�fJPSTJpWMSNPTMPoVJWTV\ZQVNXNONPhJPZJ\WZ_NUTJ
�ZQVPWYMPNZQJ[SLVTJqTW_NMTVJMẐ T̂QMTVJdNPSJPSTJLdLWUJZKJPSTJ�ZQPWLMPJKZWJ�ZQVPWYMPNZQJLQUJPSTJidQTW�VJdWNPPTQJ
QZPNMTJPZJ\WZMTTUJPZJ�ZQVPWYMPNZQJpÛ NQNVPWLPNZQJLQUJPTŴNQLPTVJZQJPSTJULPTJPSTJpWMSNPTMPJLYPSZWNcTVJPSTJ�ZQPWLMPZW�V
JKNQLOJ�TWPNKNMLPTJKZWJ[Lĥ TQPj

kleHrHbl��~�y~w{tuvlt�lw}�l�tx�
kleHrHbHIl�STJpWMSNPTMPJVSLOOJ_NVNPJPSTJVNPTJLPJNQPTW_LOVJL\\WZ\WNLPTJPZJPSTJVPLRTJZKJMZQVPWYMPNZQfJZWJLVJZPSTWdNVTJ
WT̀YNWTUJNQJqTMPNZQJ�j�j�fJPZJXTMẐ TJRTQTWLOOhJKL̂NONLWJdNPSJPSTJ\WZRWTVVJLQUJ̀YLONPhJZKJPSTJ\ZWPNZQJZKJPSTJ�ZW�J
MẐ \OTPTUfJLQUJPZJUTPTŴNQTfJNQJRTQTWLOfJNKJPSTJ�ZW�JZXVTW_TUJNVJXTNQRJ\TWKZŴTUJNQJLĴLQQTWJNQUNMLPNQRJPSLPJPSTJ
�ZW�fJdSTQJKYOOhJMẐ \OTPTUfJdNOOJXTJNQJLMMZWULQMTJdNPSJPSTJ�ZQPWLMPJ]ZMŶ TQPVjJ�ZdT_TWfJPSTJpWMSNPTMPJVSLOOJQZPJ
XTJWT̀YNWTUJPZĴL�TJT�SLYVPN_TJZWJMZQPNQYZYVJZQ�VNPTJNQV\TMPNZQVJPZJMSTM�JPSTJ̀YLONPhJZWJ̀YLQPNPhJZKJPSTJ�ZW�jJiQJ
PSTJXLVNVJZKJPSTJVNPTJ_NVNPVfJPSTJpWMSNPTMPJVSLOOJ�TT\JPSTJidQTWJWTLVZQLXOhJNQKZŴTUJLXZYPJPSTJ\WZRWTVVJLQUJ̀YLONPhJZKJ
PSTJ\ZWPNZQJZKJPSTJ�ZW�JMẐ \OTPTUfJLQUJ\WẐ \POhJWT\ZWPJPZJPSTJidQTWJ���J�QZdQJUT_NLPNZQVJKWẐ JPSTJ�ZQPWLMPJ
]ZMŶ TQPVfJ���J�QZdQJUT_NLPNZQVJKWẐ JPSTĴZVPJWTMTQPJMZQVPWYMPNZQJVMSTUYOTJVYX̂ NPPTUJXhJPSTJ�ZQPWLMPZWfJLQUJ���J
UTKTMPVJLQUJUTKNMNTQMNTVJZXVTW_TUJNQJPSTJ�ZW�j

kleHrHbHbJ�STJpWMSNPTMPJSLVJPSTJLYPSZWNPhJLQUJZXONRLPNZQJPZJWT�TMPJ�ZW�JPSLPJUZTVJQZPJMZQKZŴJPZJPSTJ�ZQPWLMPJ
]ZMŶ TQPVJYQOTVVJPSTJidQTWJLMMT\PVJQZQ�MZQKZŴNQRJdZW�JNQJdWNPNQRJLKPTWJMZQVYOPNQRJdNPSJPSTJpWMSNPTMPjJ�STQT_TWJ
PSTJpWMSNPTMPJMZQVNUTWVJNPJQTMTVVLWhJZWJLU_NVLXOTfJPSTJpWMSNPTMPJVSLOOJSL_TJPSTJLYPSZWNPhJLQUJZXONRLPNZQJPZJWT̀YNWTJ
NQV\TMPNZQJZWJPTVPNQRJZKJPSTJ�ZW�JNQJLMMZWULQMTJdNPSJPSTJ\WZ_NVNZQVJZKJPSTJ�ZQPWLMPJ]ZMŶ TQPVfJdSTPSTWJZWJQZPJPSTJ
�ZW�JNVJKLXWNMLPTUfJNQVPLOOTUJZWJMẐ \OTPTUjJ�ZdT_TWfJQTNPSTWJPSNVJLYPSZWNPhJLQUJZXONRLPNZQJZKJPSTJpWMSNPTMPJQZWJLJ
UTMNVNZQĴLUTJNQJRZZUJKLNPSJTNPSTWJPZJT�TWMNVTJZWJQZPJPZJT�TWMNVTJVYMSJLYPSZWNPhJVSLOOJRN_TJWNVTJPZJLJUYPhJZWJ
WTV\ZQVNXNONPhJZKJPSTJpWMSNPTMPJPZJPSTJ�ZQPWLMPZWfJqYXMZQPWLMPZWVfJVY\\ONTWVfJPSTNWJLRTQPVJZWJT̂\OZhTTVfJZWJZPSTWJ
\TWVZQVJZWJTQPNPNTVJ\TWKZŴNQRJ\ZWPNZQVJZKJPSTJ�ZW�j

kleHrHbHeJ�STJpWMSNPTMPJVSLOOJNQPTW\WTPJLQUJUTMNUTĴLPPTWVJMZQMTWQNQRJ\TWKZŴLQMTJYQUTWfJLQUJWT̀YNWT̂TQPVJZKfJPSTJ
�ZQPWLMPJ]ZMŶ TQPVJZQJdWNPPTQJWT̀YTVPJZKJTNPSTWJPSTJidQTWJZWJ�ZQPWLMPZWjJ�STJpWMSNPTMPoVJWTV\ZQVTJPZJVYMSJWT̀YTVPVJ
VSLOOJXTĴLUTJNQJdWNPNQRJdNPSNQJKN_TJXYVNQTVVJULhVJZKJWT̀YTVPVJZWJZPSTWdNVTJdNPSJWTLVZQLXOTJ\WẐ \PQTVVj
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IJKLMLNLOJPQRSTUVUTSWSXYRZPWR[P[T\XZXYRZPY]PŜTP_U\̂XST\SPẐẀ̀PaTP\YRZXZSTRSPbXŜPŜTPXRSTRSPY]cPWR[PUTWZYRWàdPXR]TUWàTP
]UYecPŜTPfYRSUW\SPgY\heTRSZPWR[PẐẀ̀PaTPXRPbUXSXRiPYUPXRPŜTP]YUePY]P[UWbXRiZjPk T̂RPeWlXRiPZh\̂PXRSTUVUTSWSXYRZP
WR[P[T\XZXYRZcPŜTP_U\̂XST\SPẐẀ̀PTR[TWmYUPSYPZT\hUTP]WXŜ]h̀PVTU]YUeWR\TPadPaYŜPnbRTUPWR[PfYRSUW\SYUcPẐẀ̀PRYSP
ẐYbPVWUSXẀXSdPSYPTXŜTUcPWR[PẐẀ̀PRYSPaTP̀XWàTP]YUPUTZh̀SZPY]PXRSTUVUTSWSXYRZPYUP[T\XZXYRZPUTR[TUT[PXRPiYY[P]WXŜjPôTP
_U\̂XST\SpZP[T\XZXYRZPYRPeWSSTUZPUT̀WSXRiPSYPWTZŜTSX\PT]]T\SPẐẀ̀PaTP]XRẀPX]P\YRZXZSTRSPbXŜPŜTPXRSTRSPTqVUTZZT[PXRPŜTP
fYRSUW\SPgY\heTRSZj

IJKLMLNLrPPsR̀TZZPŜTPnbRTUPWR[PfYRSUW\SYUP[TZXiRWSTPWRYŜTUPVTUZYRPSYPZTUmTPWZPWRPQRXSXẀPgT\XZXYRPtWlTUcPWZPŜWSP
STUePXZP[T]XRT[PXRP_Q_PgY\heTRSP_uvwxuvwycPŜTP_U\̂XST\SPẐẀ̀PUTR[TUPXRXSXẀP[T\XZXYRZPYRPf̀WXeZPaTSbTTRPŜTP
nbRTUPWR[PfYRSUW\SYUPWZPVUYmX[T[PXRPŜTPfYRSUW\SPgY\heTRSZj

IJKLMLKJz{|}~�~��}{�J��|J����{�}J}�Jz��}|��}�|
IJKLMLKL�JôTP_U\̂XST\SPẐẀ̀PUTmXTbPWR[P\TUSX]dPŜTPWeYhRSZP[hTPŜTPfYRSUW\SYUPWR[PẐẀ̀PXZZhTP\TUSX]X\WSTZPXRPZh\̂P
WeYhRSZjPôTP_U\̂XST\SpZP\TUSX]X\WSXYRP]YUPVWdeTRSPẐẀ̀P\YRZSXShSTPWPUTVUTZTRSWSXYRPSYPŜTPnbRTUcPaWZT[PYRPŜTP
_U\̂XST\SpZPTmẀhWSXYRPY]PŜTPkYUlPWZPVUYmX[T[PXRP�T\SXYRP�j�juPWR[PYRPŜTP[WSWP\YeVUXZXRiPŜTPfYRSUW\SYUpZP
_VV̀X\WSXYRP]YUP�WdeTRScPŜWScPSYPŜTPaTZSPY]PŜTP_U\̂XST\SpZPlRYb̀T[iTcPXR]YUeWSXYRPWR[PaT̀XT]cPŜTPkYUlP̂WZP
VUYiUTZZT[PSYPŜTPVYXRSPXR[X\WST[cPŜTP�hẀXSdPY]PŜTPkYUlPXZPXRPW\\YU[WR\TPbXŜPŜTPfYRSUW\SPgY\heTRSZcPWR[PŜWSPŜTP
fYRSUW\SYUPXZPTRSXS̀T[PSYPVWdeTRSPXRPŜTPWeYhRSP\TUSX]XT[jPôTP]YUTiYXRiPUTVUTZTRSWSXYRZPWUTPZha�T\SPSYP�w�PWRP
TmẀhWSXYRPY]PŜTPkYUlP]YUP\YR]YUeWR\TPbXŜPŜTPfYRSUW\SPgY\heTRSZPhVYRP�haZSWRSXẀPfYeV̀TSXYRcP�u�PUTZh̀SZPY]P
ZhaZT�hTRSP[Y\heTRST[PSTZSZPWR[PXRZVT\SXYRZcP���P\YUUT\SXYRPY]PeXRYUP[TmXWSXYRZP]UYePŜTPfYRSUW\SPgY\heTRSZPVUXYUP
SYP\YeV̀TSXYRcPWR[P���PZVT\X]X\P�hẀX]X\WSXYRZPTqVUTZZT[PadPŜTP_U\̂XST\SjPôTP_U\̂XST\S�ZP\TUSX]X\WSXYRPYRPŜTP
fTUSX]X\WSTP]YUP�WdeTRSPẐẀ̀PaTPŜWSPŜTPVTU\TRSWiTZPY]PkYUlPẐYbRPYRPŜTPWVV̀X\WSXYRPWUTP\YeV̀TST[cPSYPŜTPaTZSPY]P
ŜTP_U\̂XST\S�ZPlRYb̀T[iTcPXR]YUeWSXYRcPWR[PaT̀XT]jP�YP�h[iTeTRSPXZPeW[TPadPŜTP_U\̂XST\SPWZPSYPŜTPmẀhTPY]PŜTP
kYUlPYUPŜTPmẀhTPY]PhR\YeV̀TST[PkYUlj

IJKLMLKLNPôTPXZZhWR\TPY]PWPfTUSX]X\WSTP]YUP�WdeTRSPẐẀ̀PRYSPaTPWPUTVUTZTRSWSXYRPŜWSPŜTP_U\̂XST\SP̂WZP�w�PeW[TP
Tq̂WhZSXmTPYUP\YRSXRhYhZPYR�ZXSTPXRZVT\SXYRZPSYP\̂T\lPŜTP�hẀXSdPYUP�hWRSXSdPY]PŜTPkYUlcP�u�PUTmXTbT[P\YRZSUh\SXYRP
eTWRZcPeTŜY[ZcPST\̂RX�hTZcPZT�hTR\TZPYUPVUY\T[hUTZcP���PUTmXTbT[P\YVXTZPY]PUT�hXZXSXYRZPUT\TXmT[P]UYeP
�ha\YRSUW\SYUZPWR[PZhVV̀XTUZPWR[PYŜTUP[WSWPUT�hTZST[PadPŜTPnbRTUPSYPZhaZSWRSXWSTPŜTPfYRSUW\SYUpZPUXîSPSYP
VWdeTRScPYUP���PWZ\TUSWXRT[P̂YbPYUP]YUPb̂WSPVhUVYZTPŜTPfYRSUW\SYUP̂WZPhZT[PeYRTdPVUTmXYhZ̀dPVWX[PYRPW\\YhRSPY]P
ŜTPfYRSUW\SP�hej

IJKLMLKLKPôTP_U\̂XST\SPẐẀ̀PeWXRSWXRPWPUT\YU[PY]PŜTP_VV̀X\WSXYRZPWR[PfTUSX]X\WSTZP]YUP�WdeTRSj

IJKLMLOJ����~}}���
IJKLMLOL�JôTP_U\̂XST\SPẐẀ̀PUTmXTbPŜTPfYRSUW\SYUpZPZhaeXSSẀPZ\̂T[h̀TPWR[PẐẀ̀PRYSPhRUTWZYRWàdP[T̀WdPYUPbXŜ̂ Ỳ[P
WVVUYmẀPY]PŜTPZ\̂T[h̀TjPôTP_U\̂XST\SpZPW\SXYRPXRPUTmXTbXRiPZhaeXSSẀZPẐẀ̀PaTPSWlTRPXRPW\\YU[WR\TPbXŜPŜTP
WVVUYmT[PZhaeXSSẀPZ\̂T[h̀TPYUcPXRPŜTPWaZTR\TPY]PWRPWVVUYmT[PZhaeXSSẀPZ\̂T[h̀TcPbXŜPUTWZYRWàTPVUYeVSRTZZPb̂ X̀TP
Ẁ̀YbXRiPZh]]X\XTRSPSXeTcPXRPŜTP_U\̂XST\SpZPVUY]TZZXYRẀP�h[ieTRScPSYPVTUeXSPW[T�hWSTPUTmXTbj

IJKLMLOLNPôTP_U\̂XST\SPẐẀ̀PUTmXTbPWR[PWVVUYmTcPYUPSWlTPYŜTUPWVVUYVUXWSTPW\SXYRPhVYRcPŜTPfYRSUW\SYUpZPZhaeXSSẀZP
Zh\̂PWZP�̂YVPgUWbXRiZcP�UY[h\SPgWSWPWR[P�WeV̀TZcPahSPYR̀dP]YUPŜTP̀XeXST[PVhUVYZTPY]P\̂T\lXRiP]YUP\YR]YUeWR\TP
bXŜPŜTPfYRSUW\SPgY\heTRSZjP�TmXTbPY]PZh\̂PZhaeXSSẀZPXZPRYSP]YUPŜTPVhUVYZTPY]P[TSTUeXRXRiPŜTPW\\hUW\dPWR[P
\YeV̀TSTRTZZPY]PYŜTUPXR]YUeWSXYRPZh\̂PWZP[XeTRZXYRZcP�hWRSXSXTZcPWR[PXRZSẀ̀WSXYRPYUPVTU]YUeWR\TPY]PT�hXVeTRSPYUP
ZdZSTeZcPb̂X\̂PWUTPŜTPfYRSUW\SYUpZPUTZVYRZXaX̀XSdjPôTP_U\̂XST\SpZPUTmXTbPẐẀ̀PRYSP\YRZSXShSTPWVVUYmẀPY]PZW]TSdP
VUT\WhSXYRZPYUP\YRZSUh\SXYRPeTWRZcPeTŜY[ZcPST\̂RX�hTZcPZT�hTR\TZPYUPVUY\T[hUTZjPôTP_U\̂XST\SpZPWVVUYmẀPY]PWP
ZVT\X]X\PXSTePẐẀ̀PRYSPXR[X\WSTPWVVUYmẀPY]PWRPWZZTeàdPY]Pb̂X\̂PŜTPXSTePXZPWP\YeVYRTRSj

IJKLMLOLKPQ]PŜTPfYRSUW\SPgY\heTRSZPZVT\X]X\Ẁ̀dPUT�hXUTPŜTPfYRSUW\SYUPSYPVUYmX[TPVUY]TZZXYRẀP[TZXiRPZTUmX\TZPYUP
\TUSX]X\WSXYRZPadPWP[TZXiRPVUY]TZZXYRẀPUT̀WST[PSYPZdZSTeZcPeWSTUXẀZcPYUPT�hXVeTRScPŜTP_U\̂XST\SPẐẀ̀PZVT\X]dPŜTP
WVVUYVUXWSTPVTU]YUeWR\TPWR[P[TZXiRP\UXSTUXWPŜWSPZh\̂PZTUmX\TZPehZSPZWSXZ]djPôTP_U\̂XST\SPẐẀ̀PUTmXTbPWR[PSWlTP
WVVUYVUXWSTPW\SXYRPYRP�̂YVPgUWbXRiZPWR[PYŜTUPZhaeXSSẀZPUT̀WST[PSYPŜTPkYUlP[TZXiRT[PYUP\TUSX]XT[PadPŜTP
fYRSUW\SYUpZP[TZXiRPVUY]TZZXYRẀcPVUYmX[T[PŜTPZhaeXSSẀZPaTWUPZh\̂PVUY]TZZXYRẀpZPZTẀPWR[PZXiRWShUTPb̂TRP
ZhaeXSST[PSYPŜTP_U\̂XST\SjPôTP_U\̂XST\SpZPUTmXTbPẐẀ̀PaTP]YUPŜTP̀XeXST[PVhUVYZTPY]P\̂T\lXRiP]YUP\YR]YUeWR\TPbXŜP
XR]YUeWSXYRPiXmTRPWR[PŜTP[TZXiRP\YR\TVSPTqVUTZZT[PXRPŜTPfYRSUW\SPgY\heTRSZjPôTP_U\̂XST\SPẐẀ̀PaTPTRSXS̀T[PSYP
UT̀dPhVYRcPWR[PẐẀ̀PRYSPaTPUTZVYRZXàTP]YUcPŜTPW[T�hW\dPWR[PW\\hUW\dPY]PŜTPZTUmX\TZcP\TUSX]X\WSXYRZcPWR[PWVVUYmẀZP
VTU]YUeT[PYUPVUYmX[T[PadPZh\̂P[TZXiRPVUY]TZZXYRẀZj



�����

�

����	
��
������������������
����������� �!"�� �#"�� #�"��  �"������$�%��������&&������'���'��(�%��)*����
����$����'�������
+����������'",�)�
����$����'�������

+����������'",�)���",���������-
�
"�$�%�)�����
���$���	
��
���',�$�����$%�
$�.'�
+�*����
����$����'�������
+����������'��*��'�%
��
����/$'���
%���%�$��
�012#1!2��*�
����3�03���!���%���4�%���5
�!��!�2���#�/������6����'�
���03�23���2"��'��
��+
����'$&�"��'�&����'�%�+
��
��7��
���'��
�&�"�$�%�
$��
�&��8���'�%�
���$��
�%$����/�������������
���$���	
��
���'9�*��
'�
+�:��(�����*
����
����
��������(�
&$��
�'"��7
$�&�%
���+
;$�$�
���$��'��

�
<=>?@AB�>=C� D0� �	�0EF

GG

HIJKLKMKMNOPQRSTUNUVNOSTUWVXNYZ[\NU]SN̂_T]WUSTUǸ]abbN_ScWSdNaXeN_S̀fVXeNUVN_SgPS̀ÙNhV_NWXhV_iaUWVXNaQVPUNU]SNjVXU_aTUN
kVTPiSXÙZNl]SN̂_T]WUSTUǸ]abbǸSUNhV_U]\NWXNU]SNjVXU_aTUNkVTPiSXÙ\NU]SN_SgPW_SiSXÙNhV_N_SgPS̀ÙNhV_NWXhV_iaUWVXZN
mSgPS̀ÙNhV_NWXhV_iaUWVXǸ]abbNWXTbPeS\NaUNaNiWXWiPi\NaNeSUaWbSeNd_WUUSXǸUaUSiSXUNU]aUNWXeWTaUS̀NU]SǸfSTWhWTN
k_adWXǹNV_NOfSTWhWTaUWVX̀NWXNXSSeNVhNTba_WhWTaUWVXNaXeNU]SNXaUP_SNVhNU]SNTba_WhWTaUWVXN_SgPS̀USeZNl]SN̂_T]WUSTUòN
_S̀fVX̀SNUVǸPT]N_SgPS̀ÙǸ]abbNQSNiaeSNWXNd_WUWXnNdWU]WXNaXpNUWiSNbWiWÙNan_SSeNPfVX\NV_NVU]S_dẀSNdWU]N_SàVXaQbSN
f_VifUXS̀̀ZNqhNaff_Vf_WaUS\NU]SN̂_T]WUSTUǸ]abbNf_Sfa_SNaXeNẀ̀PSǸPffbSiSXUabNk_adWXǹNaXeNOfSTWhWTaUWVX̀NWXN
_S̀fVX̀SNUVNU]SN_SgPS̀ÙNhV_NWXhV_iaUWVXZ

HIJKLKMKrNl]SN̂_T]WUSTUǸ]abbNiaWXUaWXNaN_STV_eNVhǸPQiWUUab̀NaXeNTVfWS̀NVhǸPQiWUUab̀ǸPffbWSeNQpNU]SNjVXU_aTUV_NWXN
aTTV_eaXTSNdWU]NU]SN_SgPW_SiSXÙNVhNU]SNjVXU_aTUNkVTPiSXÙZ

HIJKLKrIstuvwxyIzvI{txI|}~�
HIJKLKrK�Nl]SN̂_T]WUSTUNiapNV_eS_NiWXV_NT]aXnS̀NWXNU]SN�V_�NU]aUNa_SNTVX̀ẀUSXUNdWU]NU]SNWXUSXUNVhNU]SNjVXU_aTUN
kVTPiSXÙNaXeNeVNXVUNWXcVbcSNaXNaeRP̀UiSXUNWXNU]SNjVXU_aTUNOPiNV_NaXNS�USX̀WVXNVhNU]SNjVXU_aTUNlWiSZNOPQRSTUNUVN
OSTUWVXNYZ[\NU]SN̂_T]WUSTUǸ]abbNf_Sfa_SNj]aXnSN�_eS_̀NaXeNjVX̀U_PTUWVXNj]aXnSNkW_STUWcS̀NhV_NU]SN�dXS_òN
aff_VcabNaXeNS�STPUWVXNWXNaTTV_eaXTSNdWU]NU]SNjVXU_aTUNkVTPiSXÙZ

HIJKLKrK�Nl]SN̂_T]WUSTUǸ]abbNiaWXUaWXN_STV_èN_SbaUWcSNUVNT]aXnS̀NWXNU]SN�V_�Z

HIJKLKLI�~}�x�{Is}���x{z}v
HIJKLKLK�Nl]SN̂_T]WUSTUǸ]abb�

K�IIIITVXePTUNWX̀fSTUWVX̀NUVNeSUS_iWXSNU]SNeaUSNV_NeaUS̀NVhNOPQ̀UaXUWabNjVifbSUWVXNaXeNU]SNeaUSNVhNhWXabN
TVifbSUWVX�

K�IIIIẀ̀PSNjS_UWhWTaUS̀NVhNOPQ̀UaXUWabNjVifbSUWVX�
KJIIIIhV_da_eNUVNU]SN�dXS_\NhV_NU]SN�dXS_òN_ScWSdNaXeN_STV_è\Nd_WUUSXNda__aXUWS̀NWXTbPeWXnNaNda__aXUpN

T̀]SePbSNVhNiaRV_NQPWbeWXnǸp̀USìNaXeNda__aXUpNS�fW_aUWVXNeaUS̀\NaXeN_SbaUSeNeVTPiSXÙN_SgPW_SeNQpN
U]SNjVXU_aTUNkVTPiSXÙNaXeN_STSWcSeNh_ViNU]SNjVXU_aTUV_�NaXe\

KMIIIIẀ̀PSNaNhWXabNjS_UWhWTaUSNhV_N�apiSXUNQàSeNPfVXNaNhWXabNWX̀fSTUWVXNWXeWTaUWXnNU]aU\NUVNU]SNQS̀UNVhNU]SN
_̂T]WUSTUòN�XVdbSenS\NWXhV_iaUWVX\NaXeNQSbWSh\NU]SN�V_�NTVifbWS̀NdWU]NU]SN_SgPW_SiSXÙNVhNU]SN
jVXU_aTUNkVTPiSXÙZ

KrIIIIl]SN̂_T]WUSTUǸ]abbNf_VePTSNfPXT]NbẀUNWUSìNàNfa_UNVhNU]SNTS_UWhWTaUSNVhNOPQ̀UaXUWabNjVifbSUWVXNẀ̀PSeN
UVNU]SNjVXU_aTUV_ZNl]SN̂_T]WUSTUǸ]abbNT_SaUSNU]SNbẀU�̀�\Nf_S̀SXUNU]SiNUVNU]SN�dXS_\NWXTV_fV_aUSN�dXS_N
hSSeQaT�\NaXeNTVifWbSNabbNfPXT]NWUSìNhV_NU]SNTVXU_aTUV_NWXNaNUWiSbp

iaXXS_ZN
N

N
HIJKLKLK�Nl]SN̂_T]WUSTUòNWX̀fSTUWVX̀Ǹ]abbNQSNTVXePTUSeNdWU]NU]SN�dXS_NUVNT]ST�NTVXhV_iaXTSNVhNU]SN�V_�NdWU]NU]SN
_SgPW_SiSXÙNVhNU]SNjVXU_aTUNkVTPiSXÙNaXeNUVNcS_WhpNU]SNaTTP_aTpNaXeNTVifbSUSXS̀̀NVhNU]SNbẀU�̀�NWXTbPeWXnNaXeNXVUN
bWiWUSeNUVN̂_T]WUSTUP_ab\NjWcWb\N�ST]aXWTab\N�bSTU_WTab\NOU_PTUP_ab\NaXeN�bPiQWXnǸp̀USìǸPQiWUUSeNQpNU]SNjVXU_aTUV_N
VhN�V_�NUVNQSNTVifbSUSeNV_NTV__STUSeZ

HIJKLKLKJI�]SXNOPQ̀UaXUWabNjVifbSUWVXN]àNQSSXNaT]WScSe\NU]SN̂_T]WUSTUǸ]abbNWXhV_iNU]SN�dXS_NaQVPUNU]SNQabaXTSNVhN
U]SNjVXU_aTUNOPiN_SiaWXWXnNUVNQSNfaWeNU]SNjVXU_aTUV_\NWXTbPeWXnNU]SNaiVPXUNUVNQSN_SUaWXSeNh_ViNU]SNjVXU_aTUNOPi\NWhN
aXp\NhV_NhWXabNTVifbSUWVXNV_NTV__STUWVXNVhNU]SN�V_�Z

HIJKLKLKMNl]SN̂_T]WUSTUǸ]abbNhV_da_eNUVNU]SN�dXS_NU]SNhVbbVdWXnNWXhV_iaUWVXN_STSWcSeNh_ViNU]SNjVXU_aTUV_�N���N
TVX̀SXUNVhǸP_SUpNV_ǸP_SUWS̀\NWhNaXp\NUVN_SePTUWVXNWXNV_Nfa_UWabN_SbSàSNVhN_SUaWXanSNV_NU]SNia�WXnNVhNhWXabNfapiSXU�N�[�N
ahhWeacWÙ\N_STSWfÙ\N_SbSàS̀NaXeNdaWcS_̀NVhNbWSX̀\NV_NQVXèNWXeSiXWhpWXnNU]SN�dXS_NanaWX̀UNbWSX̀�NaXeN���NaXpNVU]S_N
eVTPiSXUaUWVXN_SgPW_SeNVhNU]SNjVXU_aTUV_NPXeS_NU]SNjVXU_aTUNkVTPiSXÙZ

HIJKLKLKrI�fVXN_SgPS̀UNVhNU]SN�dXS_NUSXN����NiVXU]̀NhVbbVdWXnǸPQ̀UaXUWabNTVifbSUWVX\NaXeNf_WV_NUVNU]SNS�fW_aUWVXNVhN
VXSNpSa_Nh_ViNU]SNeaUSNVhNOPQ̀UaXUWabNjVifbSUWVX\NU]SN̂_T]WUSTUǸ]abb\NdWU]VPUNaeeWUWVXabNTVifSX̀aUWVX\NTVXePTUNaN
iSSUWXnNdWU]NU]SN�dXS_NUVN_ScWSdNU]SNhaTWbWUpNVfS_aUWVX̀NaXeNfS_hV_iaXTSZ

HIJKLKLKLIl]SN̂_T]WUSTUǸ]abbNẀ̀PSNaXN̂ ǸjVX̀U_PTUSeNmSTV_eǸSUNVhNTVX̀U_PTUWVXNeVTPiSXÙNU]aUNdWbbNTVX̀ẀUNVhNU]SN
^̀NkS̀WnXSeNmSTV_eNOSÙNVhNTVX̀U_PTUWVXNeVTPiSXÙNaXeNmScWUNiVeSbNdWU]N_SebWXSeNT]aXnS̀Nh_ViNU]SN�SXS_abN



�����

�

����	
��
������������������
����������� �!"�� �#"�� #�"��  �"������$�%��������&&������'���'��(�%��)*����
����$����'�������
+����������'",�)�
����$����'�������

+����������'",�)���",���������-
�
"�$�%�)�����
���$���	
��
���',�$�����$%�
$�.'�
+�*����
����$����'�������
+����������'��*��'�%
��
����/$'���
%���%�$��
�012#1!2��*�
����3�03���!���%���4�%���5
�!��!�2���#�/������6����'�
���03�23���2"��'��
��+
����'$&�"��'�&����'�%�+
��
��7��
���'��
�&�"�$�%�
$��
�&��8���'�%�
���$��
�%$����/�������������
���$���	
��
���'9�*��
'�
+�:��(�����*
����
����
��������(�
&$��
�'"��7
$�&�%
���+
;$�$�
���$��'��

�
<=>?@AB�>=C� D0� �	�0EF

GH

IJKLMNOLJMPQKOJMRJMNLSTPQKLJPLUSPTQVQLNWPTSWQXSMNYWSZPNZPTS[QKSTPQKP\]\P̂_̀aP_̀abP\MLQOWSP_cbPLJPLUSPdeKSMPfRJKP
[QKNWPOJgRWSLQJKPJ[PLUSPhMJiSOLcPjUSP\ZPIJKZLMfOLSTPkSOJMTPTJOfgSKLZPZUNWWPMS[WSOLPNWWPTQVQLNWPOUNKVSZPgNTSPYlPLUSP
\MOUQLSOLPYSLeSSKPQZZfQKVPLUSPmQTPnJOfgSKLZPZSLPNKTP[QKNWPOJgRWSLQJKPNZPeSWWPNZPLUSP̂SKSMNWPIJKLMNOLJMoZPMSTWQKSP
OUNKVSZcPjUSP\MOUQLSOLPZUNWWPKJLPYSPUSWTPMSZRJKZQYWSP[JMP[QSWTPXSMQ[QONLQJKPJ[PLUSP̂SKSMNWPIJKLMNOLJMoZPOUNKVSZcPjUSP
\MOUQLSOLoZP[fWWPZSLPJ[PTSWQXSMNYWSZPTfMQKVPIJKZLMfOLQJKP\TgQKQZLMNLQJKPNMSPTS[QKSTPQKPpqrsnPdeKSMPkStfQMSgSKLZc
P
uvwxyz{|}|||~���z{�{�wuz|u��|u��xwx��uz|~{v�xy{~
�|}��|~�����������|~�������
�|}����|jUSPZSMXQOSZPWQZLSTPYSWJePNMSPKJLPQKOWfTSTPQKPmNZQOP�SMXQOSZPYfLPgNlPYSPMStfQMSTP[JMPLUSPhMJiSOLcPjUSP
\MOUQLSOLPZUNWWPRMJXQTSPLUSPWQZLSTP�fRRWSgSKLNWP�SMXQOSZPJKWlPQ[PZRSOQ[QONWWlPTSZQVKNLSTPQKPLUSPLNYWSPYSWJePNZPLUSP
\MOUQLSOL�ZPMSZRJKZQYQWQLl�PNKTPLUSPdeKSMPZUNWWPOJgRSKZNLSPLUSP\MOUQLSOLPNZPRMJXQTSTPQKP�SOLQJKPaac_cP�KWSZZP
JLUSMeQZSPZRSOQ[QONWWlPNTTMSZZSTPQKPLUQZP\VMSSgSKL�PQ[PKSQLUSMPLUSPdeKSMPKJMPLUSP\MOUQLSOLPQZPTSZQVKNLST�PLUSPRNMLQSZP
NVMSSPLUNLPLUSPWQZLSTP�fRRWSgSKLNWP�SMXQOSPQZPKJLPYSQKVPRMJXQTSTP[JMPLUSPhMJiSOLc
������ ¡¢�£¢¤�£¥¦§¤�¢�§¢̈�£©ª««¬�­� ¢¡¬£©�¦®�§��£¡ ̄£¢¤�£°± �¦̈�£©ª««¬�­� ¢¡¬£©�¦®�§��£¦�²ª�¦�̄£³́¦£¢¤�£µ¦́¶�§¢£
·̧£� ̄�§¡¢� �£±¤�¢¤�¦£¢¤�£¥¦§¤�¢�§¢£́¦£°± �¦£�¤¡¬¬£·�£¦��«́ ��·¬�£³́¦£«¦́®�̄� �£¢¤�£�̄� ¢�³��̄£©ª««¬�­� ¢¡¬£©�¦®�§�¹£
º ��¦¢£¡£̄��§¦�«¢�́ £́³£¢¤�£©ª««¬�­� ¢¡¬£©�¦®�§��£� £©�§¢�́ £»¹¼¹½£·�¬́±£́¦£¡¢¢¡§¤£¢¤�£̄��§¦�«¢�́ £́³£��¦®�§��£¡�£¡ £
�¾¤�·�¢£¢́£¢¤��£¥�¦��­� ¢¹¿

~�����������|~������� v���À���Á����Â
�¥¦§¤�¢�§¢Ã£°± �¦Ã£́¦£ ́¢£«¦́®�̄�̄¿

�|}������ÄÄÄÄhMJVMNggQKV PP

�|}�����ÅÄÄÄÄÆfWLQRWSPRMSWQgQKNMlPTSZQVKZ P

�|}�����ÇPPPPÆSNZfMSTPTMNeQKVZ P

�|}�����}ÄÄÄÄpÈQZLQKVP[NOQWQLQSZPZfMXSlZ P

�|}�����ÉÄÄÄÄ�QLSPSXNWfNLQJKPNKTPRWNKKQKV P

�|}�����ÊÄÄÄÄmfQWTQKVP]K[JMgNLQJKPÆJTSWPgNKNVSgSKLPPPPP
MSZRJKZQYQWQLQSZPPPP

P

�|}�����ËÄÄÄÄnSXSWJRgSKLPJ[PmfQWTQKVP]K[JMgNLQJKPÆJTSWZP[JMPPPPP
RJZLPOJKZLMfOLQJKPfZS

P

�|}�����ÌÄÄÄÄIQXQWPSKVQKSSMQKV P

�|}�����ÍÄÄÄÄÎNKTZONRSPTSZQVK P

�|}������ÏÄÄÄÄ\MOUQLSOLfMNWPQKLSMQJMPTSZQVK P

�|}�������ÄÄÄÄÐNWfSPNKNWlZQZ P

�|}������ÅÄÄÄÄnSLNQWSTPOJZLPSZLQgNLQKVPYSlJKTPLUNLPPPPPMStfQMSTP
QKP�SOLQJKPÑcb

P

�|}������ÇÄÄÄÄdKsZQLSPRMJiSOLPMSRMSZSKLNLQJK P

�|}������}ÄÄÄÄIJK[JMgSTPTJOfgSKLZP[JMPOJKZLMfOLQJK P

�|}������ÉÄÄÄÄ\ZsTSZQVKSTPMSOJMTPTMNeQKVZ P

�|}������ÊPPPP\ZsOJKZLMfOLSTPMSOJMTPTMNeQKVZ P

�|}������ËÄÄÄÄhJZLsJOOfRNKOlPSXNWfNLQJK P

�|}������ÌÄÄÄÄÒNOQWQLlPZfRRJMLPZSMXQOSZ P

�|}������ÍÄÄÄÄjSKNKLsMSWNLSTPZSMXQOSZ P

�|}�����ÅÏPPPP\MOUQLSOL�ZPOJJMTQKNLQJKPJ[PLUSPdeKSM�ZPPPPP
OJKZfWLNKLZ

P

�|}�����Å�PPPPjSWSOJggfKQONLQJKZÓTNLNPTSZQVK P

�|}�����ÅÅPPPP�SOfMQLlPSXNWfNLQJKPNKTPRWNKKQKV P

�|}�����ÅÇPPPPIJggQZZQJKQKV P

�|}�����Å}PPPP�fZLNQKNYWSPhMJiSOLP�SMXQOSZPRfMZfNKLPLJP�SOLQJKPPPPP
Ôcacb

P

�|}�����ÅÉPPPPÒNZLsLMNOÕPTSZQVKPZSMXQOSZ P

�|}�����ÅÊPPPPÆfWLQRWSPYQTPRNOÕNVSZ P
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IJKLMLMLNOPPPPQRSTUVRWPXVYSYVZ[TRU\ P

IJKLMLMLN]PPPP̂_V\RT_VỲPa_V\RSbR\cS̀P[\dPYe_RXfY\TPdYSRc\ P

IJKLMLMLNgPPPPhTbYVPSYVZRWYSPXVUZRdYdPijPSXYWR[kTjPlU\S_kT[\TS P

IJKLMLMLmnPPPPhTbYVPo_XXkYfY\T[kPoYVZRWYS P

P P

IJKLMLNJpqrstuvwuxyJxzJ{|vv}q~qyw�}J{qt�usqr
IJKLMLNLMJ�PdYSWVRXTRU\PUaPY[WbPo_XXkYfY\T[kPoYVZRWYPRdY\TRaRYdPR\PoYWTRU\P�����P[SPTbYP�VWbRTYWT�SPVYSXU\SRiRkRTjPRSP
XVUZRdYdPiYkU��
��������������������������������������������������������������������������������� ¡ ¡���¢���������������������£�����¢�
�������¤������£����� �¥����¦���������������������������������§��������������������������������������������������
����������������£������������������������������������������������������� ̈

P

IJKLMLNLNJ�PdYSWVRXTRU\PUaPY[WbPo_XXkYfY\T[kPoYVZRWYPRdY\TRaRYdPR\PoYWTRU\P�����P[SPTbYPh�\YV�SPVYSXU\SRiRkRTjPRSP
XVUZRdYdPiYkU��
������������������������©ª��������������������������������������������������� ¡ ¡���¢���������������������£�����¢�
�������¤������£����� ̈

P

IJKLMLmP«aPTbYPh�\YVPRdY\TRaRYdP[Po_ST[R\[ikYPhi¬YWTRZYPR\P�VTRWkYP�̀PTbYP�VWbRTYWTPSb[kkPXVUZRdỲP[SP[Po_XXkYfY\T[kP
oYVZRWỲPTbYPo_ST[R\[iRkRTjPoYVZRWYSPVYe_RVYdPR\P�«�P­UW_fY\TP®̄°�±²̄°�³̀Po_ST[R\[ikYṔVU¬YWTSP®µbRiRT̀P[TT[WbYdP
TUPTbRSP�cVYYfY\T�P¶bYPh�\YVPSb[kkPWUfXY\S[TYPTbYP�VWbRTYWTP[SPXVUZRdYdPR\PoYWTRU\P���̄�

IJKLNJ·tşuwqsw¹rJ·ººuwuxy�}J{qt�usqr
¶bYP�VWbRTYWTPf[jPXVUZRdYP�ddRTRU\[kPoYVZRWYSP[aTYVPYµYW_TRU\PUaPTbRSP�cVYYfY\TP�RTbU_TPR\Z[kRd[TR\cPTbYP
�cVYYfY\T�P®µWYXTPaUVPSYVZRWYSPVYe_RVYdPd_YPTUPTbYPa[_kTPUaPTbYP�VWbRTYWT̀P[\jP�ddRTRU\[kPoYVZRWYSPXVUZRdYdPR\P
[WWUVd[\WYP�RTbPTbRSPoYWTRU\P��̄PSb[kkPY\TRTkYPTbYP�VWbRTYWTPTUPWUfXY\S[TRU\PX_VS_[\TPTUPoYWTRU\P���»P[\dP[\P
[XXVUXVR[TYP[d¬_STfY\TPR\PTbYP�VWbRTYWT�SPSWbYd_kY�P�ddRTRU\[kPoYVZRWYSP[VYP­YaR\YdPR\P®¼Q½�ṔVU¬YWTPlb[VTYV�P

IJKLNLMP¾XU\PVYWUc\R¿R\cPTbYP\YYdPTUPXYVaUVfPTbYPaUkkU�R\cP�ddRTRU\[kPoYVZRWYS̀PTbYP�VWbRTYWTPSb[kkP\UTRajPTbYPh�\YVP
�RTbPVY[SU\[ikYPXVUfXT\YSSP[\dPYµXk[R\PTbYPa[WTSP[\dPWRVW_fST[\WYSPcRZR\cPVRSYPTUPTbYP\YYd�P¶bYP�VWbRTYWTPSb[kkP\UTP
XVUWYYdPTUPXVUZRdYPTbYPaUkkU�R\cP�ddRTRU\[kPoYVZRWYSP_\TRkPTbYP�VWbRTYWTPVYWYRZYSPTbYPh�\YV�SP�VRTTY\P[_TbUVR¿[TRU\À

��PPPPoYVZRWYSP\YWYSSRT[TYdPijP[PWb[\cYPR\PTbYP«\RTR[kP«\aUVf[TRU\̀PXVYZRU_SPR\STV_WTRU\SPUVP[XXVUZ[kSPcRZY\P
ijPTbYPh�\YV̀PUVP[Pf[TYVR[kPWb[\cYPR\PTbYṔVU¬YWTPR\Wk_dR\cPSR¿ỲPe_[kRTj̀PWUfXkYµRTj̀PTbYPh�\YV�SP
SWbYd_kYPUVPi_dcYTPaUVPlUSTPUaPTbYPÁUVẦPUVPXVUW_VYfY\TPUVPdYkRZYVjPfYTbUdÃ

�̄PPPPoYVZRWYSP\YWYSSRT[TYdPijPTbYPY\[WTfY\TPUVPVYZRSRU\PUaPWUdYS̀Pk[�S̀PUVPVYc_k[TRU\S̀PR\Wk_dR\cPWb[\cR\cPUVP
YdRTR\cPXVYZRU_SkjPXVYX[VYdP«\STV_fY\TSPUaPoYVZRWYÃ

�»PPPPlb[\cR\cPUVPYdRTR\cPXVYZRU_SkjPXVYX[VYdP«\STV_fY\TSPUaPoYVZRWYP\YWYSSRT[TYdPijPUaaRWR[kPR\TYVXVYT[TRU\SP
UaP[XXkRW[ikYPWUdYS̀Pk[�SPUVPVYc_k[TRU\SPTb[TP[VYPWU\TV[VjPTUPVYe_RVYfY\TSPUaPTbYP«\STV_fY\TSPUaP
oYVZRWYP�bY\PTbUSYP«\STV_fY\TSPUaPoYVZRWYP�YVYPXVYX[VYdPR\P[WWUVd[\WYP�RTbPTbYP[XXkRW[ikYPST[\d[VdP
UaPW[VYÃ

��PPPPoYVZRWYSP\YWYSSRT[TYdPijPdYWRSRU\SPUaPTbYPh�\YVP\UTPVY\dYVYdPR\P[PTRfYkjPf[\\YVPUVP[\jPUTbYVPa[Rk_VYPUaP
XYVaUVf[\WYPU\PTbYPX[VTPUaPTbYPh�\YVPUVPTbYPh�\YV�SPWU\S_kT[\TSPUVPWU\TV[WTUVSÃ

P
�Ä���Å�������������̈

�ÆPPPṔVYX[V[TRU\PaUV̀P[\dP[TTY\d[\WYP[T̀P[PdRSX_TYPVYSUk_TRU\PXVUWYYdR\cPUVPkYc[kPXVUWYYdR\c̀PYµWYXTP�bYVYP
TbYP�VWbRTYWTPRSPX[VTjPTbYVYTUÃ

PP
�Ä���Å������������̈

��°PPPPlU\S_kT[TRU\PWU\WYV\R\cPVYXk[WYfY\TPUaPÁUVÂPVYS_kTR\cPaVUfPaRVYPUVPUTbYVPW[_SYPd_VR\cPWU\STV_WTRU\ÃP
UV̀
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XYZ[\[\Y]̂I_̀ âbIbcd_eIafIghcIîfjgklmgâfInh_jcoIghcIpkmhagcmgIjh_ddIqk̂̀ abcIghcIr̂dd̂saftIpbbagâf_dIuck̀amcjoI
f̂gareIghcIvsfckIsaghIkc_ĵf_wdcIqk̂xqgfcjjoI_fbIcyqd_afIghcIr_mgjI_fbImakmlxjg_fmcjItàaftIkajcIĝIghcIfccbzI{roI
lq̂fIkcmcaqgÎrIghcIpkmhagcmg|jIf̂gamcoIghcIvsfckIbcgckxafcjIgh_gI_ddÎkIq_kgjÎrIghcIjck̀amcjI_kcIf̂gIkc}lakcboIghcI
vsfckIjh_ddItàcIqk̂xqgIskaggcfIf̂gamcIĝIghcIpkmhagcmgÎrIghcIvsfck|jIbcgckxaf_gâfzI]hcIvsfckIjh_ddIm̂xqcfj_gcI
ghcIpkmhagcmgIr̂kIghcIjck̀amcjIqk̂̀ abcbIqkâkIĝIghcIpkmhagcmg|jIkcmcaqgÎrIghcIvsfck|jIf̂gamcz

z~IIII�c̀acsaftI_Iîfgk_mĝk|jIjlwxagg_dÎlgÎrIjc}lcfmcIrk̂xIghcIjlwxagg_dIjmhcbldcI_qqk̂̀ cbIweIghcI
pkmhagcmg�

z�IIII�cjq̂fbaftIĝIghcIîfgk_mĝk|jIkc}lcjgjIr̂kIafr̂kx_gâfIgh_gI_kcIf̂gIqkcq_kcbIafI_mm̂kb_fmcIsaghIghcI
îfgk_mgI�̂mlxcfgjÎkIshckcIjlmhIafr̂kx_gâfIajI_̀_ad_wdcIĝIghcIîfgk_mĝkIrk̂xI_Im_kcrldIjglbeI
_fbIm̂xq_kaĵfÎrIghcIîfgk_mgI�̂mlxcfgjoIracdbIm̂fbagâfjoÎghckIvsfck�qk̂̀ abcbIafr̂kx_gâfoI
îfgk_mĝk�qkcq_kcbIm̂ k̂baf_gâfIbk_saftjoÎkIqkâkInk̂�cmgIm̂kkcjq̂fbcfmcÎkIb̂mlxcfg_gâf�

z�IIIInkcq_kaftIih_ftcIvkbckjI_fbIîfjgklmgâfIih_ftcI�akcmgàcjIgh_gIkc}lakcIc̀_dl_gâfÎrIîfgk_mĝk|jI
qk̂q̂j_djI_fbIjlqq̂kgaftIb_g_oÎkIghcIqkcq_k_gâfÎkIkc̀ajâfÎrI{fjgklxcfgjÎrIuck̀amc�

z�IIII�̀_dl_gaftI_fIcygcfjàcIflxwckÎrIid_axjI_jIghcI{faga_dI�cmajâfI�_�ck�Îko
z�IIII�̀_dl_gaftIjlwjgaglgâfjIqk̂q̂jcbIweIghcIvsfckÎkIîfgk_mĝkI_fbIx_�aftIjlwjc}lcfgIkc̀ajâfjIĝI

{fjgklxcfgjÎrIuck̀amcIkcjldgaftIghckcrk̂xz

XYZ[\[�Y]hcIpkmhagcmgIjh_ddIqk̂̀ abcIîfjgklmgâfInh_jcIuck̀amcjIcymccbaftIghcIdaxagjIjcgIr̂kghIwcd̂sI_jIpbbagâf_dI
uck̀amcjzI�hcfIghcIdaxagjIwcd̂sI_kcIkc_mhcboIghcIpkmhagcmgIjh_ddIf̂gareIghcIvsfck�

z~IIII�II�IgŝII�Ikc̀acsjÎrIc_mhIuĥqI�k_saftoInk̂blmgI�_g_IagcxoIj_xqdcI_fbIjaxad_kIjlwxagg_djÎrIghcI
îfgk_mĝk

z�IIII~II�ÎfcII�ÌajagjIqckIscc�IĝIghcIjagcIweIghcIpkmhagcmgIblkaftIm̂fjgklmgâf
z�IIII�II�IgŝII�IafjqcmgâfjIr̂kI_feIq̂kgâfÎrIghcI� k̂�IĝIbcgckxafcIshcghckIjlmhIq̂kgâfÎrIghcI� k̂�IajI

jlwjg_fga_ddeIm̂xqdcgcIafI_mm̂kb_fmcIsaghIghcIkc}lakcxcfgjÎrIghcIîfgk_mgI�̂mlxcfgj
z�IIII~II�ÎfcII�IafjqcmgâfjIr̂kI_feIq̂kgâfÎrIghcI� k̂�IĝIbcgckxafcIraf_dIm̂xqdcgâfz

XYZ[\[ZY�ymcqgIr̂kIjck̀amcjIkc}lakcbIlfbckIucmgâfI�z�z�z�I_fbIgĥjcIjck̀amcjIgh_gIb̂If̂gIcymccbIghcIdaxagjIjcgIr̂kghIafI
ucmgâfI�z�z�oIîfjgklmgâfInh_jcIuck̀amcjIqk̂̀ abcbIx̂ kcIgh_fI��Ib_ejI_rgckI�~�IghcIb_gcÎrIulwjg_fga_dIîxqdcgâfI
r̂IghcI� k̂�ÎkI���IghcIafaga_dIb_gcÎrIulwjg_fga_dIîxqdcgâfIabcfgaracbIafIghcI_tkccxcfgIwcgsccfIghcIvsfckI_fbI
îfgk_mĝkoIshamhc̀ckIajIc_kdackoIjh_ddIwcIm̂xqcfj_gcbI_jIpbbagâf_dIuck̀amcjIĝIghcIcygcfgIghcIpkmhagcmgIafmlkjI
_bbagâf_dIm̂jgIafIqk̂̀ abaftIgĥjcIîfjgklmgâfInh_jcIuck̀amcjz

XYZ[\[�I{rIghcIjck̀amcjIm̂ c̀kcbIweIghajIptkccxcfgIh_̀cIf̂gIwccfIm̂xqdcgcbIsaghafIcathgccfII�I~�II�Ix̂ fghjÎrIghcIb_gcI
r̂IghajIptkccxcfgoIghk̂lthIf̂Ir_ldgÎrIghcIpkmhagcmgoIcygcfjâfÎrIghcIpkmhagcmg|jIjck̀amcjIwcêfbIgh_gIgaxcIjh_ddIwcI
m̂xqcfj_gcbI_jIpbbagâf_dIuck̀amcjz

�������Y�YYY�������Y��� ����¡�������
XY�[¢I£fdcjjÎghcksajcIqk̂̀ abcbIr̂kIlfbckIghajIptkccxcfgoIghcIvsfckIjh_ddIqk̂̀ abcIafr̂kx_gâfIafI_IgaxcdeIx_ffckI
kct_kbaftIkc}lakcxcfgjIr̂kI_fbIdaxag_gâfjÎfIghcInk̂�cmgoIafmdlbaftI_IskaggcfIqk̂tk_xoIshamhIjh_ddIjcgIr̂kghIghcI
vsfck|jÎw�cmgàcj�Ijmhcbldc�Im̂fjgk_afgjI_fbImkagcka_oIafmdlbaftIjq_mcIkc}lakcxcfgjI_fbIkcd_gâfjhaqj�Irdcyawadage�I
cyq_fb_wadage�Ijqcma_dIc}laqxcfg�Ijejgcxj�I_fbIjagcIkc}lakcxcfgjI_fbIjg_�cĥdbckIcft_tcxcfgIkc}lakcxcfgjI_jI
bcrafcbIafI�¤¥�¦Ink̂�cmgI�cjatfI�adcjĝfcjI§I�cdàck_wdcjz

XY�[\I]hcIvsfckIjh_ddIcjg_wdajhIghcIvsfck|jIwlbtcgIr̂kIghcInk̂�cmgoIafmdlbaftI�~�IghcIwlbtcgIr̂kIghcIîjgÎrIghcI� k̂�I
_jIbcrafcbIafIucmgâfI�z~�I���IghcIvsfck|jÎghckIm̂jgj�I_fboI���Ikc_ĵf_wdcIm̂fgaftcfmacjIkcd_gcbIĝI_ddÎrIghcjcIm̂jgjzI
]hcIvsfckIjh_ddIlqb_gcIghcIvsfck|jIwlbtcgIr̂kIghcInk̂�cmgI_jIfcmcjj_keIghk̂ltĥlgIghcIblk_gâfÎrIghcInk̂�cmgIlfgadI
raf_dIm̂xqdcgâfzI{rIghcIvsfckIjatfaram_fgdeIafmkc_jcjÎkIbcmkc_jcjIghcIvsfck|jIwlbtcgIr̂kIghcIîjgÎrIghcI� k̂�oIghcI
vsfckIjh_ddIf̂gareIghcIpkmhagcmgzI]hcIvsfckI_fbIghcIpkmhagcmgIjh_ddIghckc_rgckI_tkccIĝI_Im̂kkcjq̂fbaftImh_ftcIafI
ghcInk̂�cmg|jIjm̂qcI_fbI}l_dagez

XY�[�I]hcIvsfckIjh_ddIabcfgareI_Ikcqkcjcfg_gàcI_lgĥkäcbIĝI_mgÎfIghcIvsfck|jIwch_drIsaghIkcjqcmgIĝIghcInk̂�cmgzI
]hcIvsfckIjh_ddIkcfbckIbcmajâfjI_fbI_qqk̂̀ cIghcIpkmhagcmg|jIjlwxagg_djIafI_IgaxcdeIx_ffckIafÎkbckIĝI_̀ âbI
lfkc_ĵf_wdcIbcd_eIafIghcÎkbckdeI_fbIjc}lcfga_dIqk̂tkcjjÎrIghcIpkmhagcmg|jIjck̀amcjz
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IJKLMNOPQNRSTQUNVPWXXNYZUT[VPNVZU\Q]VN̂_ǸQVaU[bQNcP]V[aWXNaPWUWâQU[V̂[aVdNXQeWXNX[f[̂Ŵ[_TVNWT̀NẐ[X[̂]NX_aŴ[_TVNY_UN
P̂QNV[̂QN_YN̂PQNgU_hQâdNWT̀NWNSU[̂̂QTNXQeWXǸQVaU[ĉ[_TN_YN̂PQNV[̂QiNOPQNVZU\Q]VNWT̀NXQeWXN[TY_UfŴ[_TNVPWXXN[TaXZ̀QdNWVN
WccX[aWbXQdNeUẀQVNWT̀NX[TQVN_YNV̂UQQ̂VdNWXXQ]VdNcW\QfQT̂VNWT̀NẀh_[T[TeNcU_cQÛ]NWT̀NV̂UZâZUQVjǸQV[eTŴQ̀NSQ̂XWT̀VjN
ẀhWaQT̂ǸUW[TWeQjNU[eP̂Vk_YkSW]dNUQV̂U[â[_TVdNQWVQfQT̂VdNQTaU_WaPfQT̂VdNl_T[TedǸQQ̀NUQV̂U[â[_TVdNb_ZT̀WU[QVNWT̀N
a_T̂_ZUVN_YN̂PQNV[̂QjNX_aŴ[_TVdǸ[fQTV[_TVdNWT̀N_̂PQUNTQaQVVWU]ǸŴWNS[̂PNUQVcQâN̂_NQm[V̂[TeNbZ[X̀[TeVdN_̂PQUN
[fcU_\QfQT̂VNWT̀N̂UQQVjNWT̀N[TY_UfŴ[_TNa_TaQUT[TeNW\W[XWbXQNẐ[X[̂]NVQU\[aQVNWT̀NX[TQVdNb_̂PNcZbX[aNWT̀NcU[\ŴQdN
Wb_\QNWT̀NbQX_SNeUẀQdN[TaXZ̀[TeN[T\QÛVNWT̀ǸQĉPViNnXXN̂PQN[TY_UfŴ[_TN_TN̂PQNVZU\Q]NVPWXXNbQNUQYQUQTaQ̀N̂_NWN
gU_hQâNbQTaPfWUoi

IJKLKNOPQNRSTQUNVPWXXNYZUT[VPNVQU\[aQVN_YNeQ_̂QaPT[aWXNQTe[TQQUVdNSP[aPNfW]N[TaXZ̀QN̂QV̂Nb_U[TeVdN̂QV̂Nc[̂VdN
Q̀̂QUf[TŴ[_TVN_YNV_[XNbQWU[TeN\WXZQVdNcQUa_XŴ[_TN̂QV̂VdNQ\WXZŴ[_TVN_YNPWlWÙ_ZVNfŴQU[WXVdNVQ[Vf[aNQ\WXZŴ[_TdN
eU_ZT̀Na_UU_V[_TN̂QV̂VNWT̀NUQV[V̂[\[̂]N̂QV̂VdN[TaXZ̀[TeNTQaQVVWU]N_cQUŴ[_TVNY_UNWT̂[a[cŴ[TeNVZbV_[XNa_T̀[̂[_TVdNS[̂PN
SU[̂̂QTNUQc_ÛVNWT̀NWccU_cU[ŴQNUQa_ffQT̀Ŵ[_TVi

IJKLpJOPQNRSTQUNVPWXXNcU_\[̀QN̂PQNqZccXQfQT̂WXNqQU\[aQVǸQV[eTŴQ̀NWVN̂PQNRSTQUrVNUQVc_TV[b[X[̂]N[TNqQâ[_TNsititi

IJKLuNvYN̂PQNRSTQUN[̀QT̂[Y[Q̀NWNqZV̂W[TWbXQNRbhQâ[\QN[TNnÛ[aXQNtdN̂PQNRSTQUNVPWXXNYZXY[XXN[̂VNUQVc_TV[b[X[̂[QVNWVN
UQwZ[UQ̀N[TNnvnNx_aZfQT̂Nyz{s|}z{t~dNqZV̂W[TWbXQNgU_hQâVNymP[b[̂dNŴ̂WaPQ̀N̂_N̂P[VNneUQQfQT̂i

IJKL�NOPQNRSTQUNVPWXXNa__Ù[TŴQN̂PQNVQU\[aQVN_YN[̂VN_STNa_TVZX̂WT̂VNS[̂PN̂P_VQNVQU\[aQVNcU_\[̀Q̀Nb]N̂PQNnUaP[̂QâiN
�c_TN̂PQNnUaP[̂QârVNUQwZQV̂dN̂PQNRSTQUNVPWXXNYZUT[VPNa_c[QVN_YN̂PQNVa_cQN_YNVQU\[aQVN[TN̂PQNa_T̂UWâVNbQ̂SQQTN̂PQN
RSTQUNWT̀N̂PQNRSTQUrVNa_TVZX̂WT̂ViNOPQNRSTQUNVPWXXNYZUT[VPN̂PQNVQU\[aQVN_YNa_TVZX̂WT̂VN_̂PQUN̂PWTN̂P_VQǸQV[eTŴQ̀N
WVN̂PQNUQVc_TV[b[X[̂]N_YN̂PQNnUaP[̂QâN[TN̂P[VNneUQQfQT̂dN_UNWẐP_U[lQN̂PQNnUaP[̂QâN̂_NYZUT[VPN̂PQfNWVNWTNǹ [̀̂[_TWXN
qQU\[aQdNSPQTN̂PQNnUaP[̂QâNUQwZQV̂VNVZaPNVQU\[aQVNWT̀ǸQf_TV̂UŴQVN̂PŴN̂PQ]NWUQNUQWV_TWbX]NUQwZ[UQ̀Nb]N̂PQNVa_cQN
_YN̂PQNgU_hQâiNOPQNRSTQUNVPWXXNUQwZ[UQN̂PŴN[̂VNa_TVZX̂WT̂VNWT̀Na_T̂UWâ_UVNfW[T̂W[TN[TVZUWTaQdN[TaXZ̀[TeN
cU_YQVV[_TWXNX[Wb[X[̂]N[TVZUWTaQdNWVNWccU_cU[ŴQN̂_N̂PQNVQU\[aQVN_UNS_UoNcU_\[̀Q̀NWT̀ǸQY[TQ̀N[TNnÛ[aXQNzi
N

IJKL�L�NnUaP[̂Qâ�VNUQVc_TV[b[X[̂]N[TNa_TTQâ[_TNS[̂PN̂PQNVQU\[aQVN_YNRSTQU�VNa_TVZX̂WT̂VdNa_T̂UWâ_UVdN_UǸQV[eTk
bZ[X̀Na_T̂UWâ_UNVPWXXNbQN̂_Na__Ù[TŴQNRSTQU�VNa_TVZX̂WT̂V�dNa_T̂UWâ_UV�dN_UǸQV[eTkbZ[X̀Na_T̂UWâ_U�VNc_Û[_TN_YN̂PQN
vTV̂UZfQT̂VN_YNqQU\[aQiNRSTQUNVPWXXNUQwZ[UQNa_TVZX̂WT̂VdNa_T̂UWâ_UVdN_UǸQV[eTkbZ[X̀Na_T̂UWâ_UNUQ̂W[TQ̀Nb]NRSTQUN̂_N
a__Ù[TŴQN̂PQ[UNVQU\[aQVNWT̀Ǹ_aZfQT̂VNS[̂PN̂P_VQN_YNnUaP[̂QâNWT̀NnUaP[̂Qâ�VNa_TVZX̂WT̂ViN

IJKL�NOPQNRSTQUNVPWXXNYZUT[VPN̂QV̂VdN[TVcQâ[_TVNWT̀NUQc_ÛVNUQwZ[UQ̀Nb]NXWSN_UN̂PQN�_T̂UWâNx_aZfQT̂VdNVZaPNWVN
V̂UZâZUWXdNfQaPWT[aWXdNWT̀NaPQf[aWXN̂QV̂VdN̂QV̂VNY_UNW[UNWT̀NSŴQUNc_XXẐ[_TdNWT̀N̂QV̂VNY_UNPWlWÙ_ZVNfŴQU[WXVi

IJKL��NOPQNRSTQUNVPWXXNYZUT[VPNWXXNXQeWXdN[TVZUWTaQNWT̀NWaa_ZT̂[TeNVQU\[aQVdN[TaXZ̀[TeNWZ̀[̂[TeNVQU\[aQVdN̂PŴNfW]NbQN
UQWV_TWbX]NTQaQVVWU]NŴNWT]N̂[fQNY_UN̂PQNgU_hQâN̂_NfQQ̂N̂PQNRSTQUrVNTQQ̀VNWT̀N[T̂QUQV̂Vi

IJKL��JOPQNRSTQUNVPWXXNcU_\[̀QNcU_fĉNSU[̂̂QTNT_̂[aQN̂_N̂PQNnUaP[̂QâN[YN̂PQNRSTQUNbQa_fQVNWSWUQN_YNWT]NYWZX̂N_UN
Q̀YQâN[TN̂PQNgU_hQâdN[TaXZ̀[TeNQUU_UVdN_f[VV[_TVN_UN[Ta_TV[V̂QTa[QVN[TN̂PQNnUaP[̂QârVNvTV̂UZfQT̂VN_YNqQU\[aQi

IJKL��JOPQNRSTQUNVPWXXN[TaXZ̀QN̂PQNnUaP[̂QâN[TNWXXNa_ffZT[aŴ[_TVNS[̂PN̂PQN�_T̂UWâ_UN̂PŴNUQXŴQN̂_N_UNWYYQâN̂PQN
nUaP[̂QârVNVQU\[aQVN_UNcU_YQVV[_TWXNUQVc_TV[b[X[̂[QViNOPQNRSTQUNVPWXXNcU_fĉX]NT_̂[Y]N̂PQNnUaP[̂QâN_YN̂PQNVZbV̂WTaQN
_YNWT]Ǹ[UQâNa_ffZT[aŴ[_TVNbQ̂SQQTN̂PQNRSTQUNWT̀N̂PQN�_T̂UWâ_UN_̂PQUS[VQNUQXŴ[TeN̂_N̂PQNgU_hQâiN
�_ffZT[aŴ[_TVNb]NWT̀NS[̂PN̂PQNnUaP[̂QârVNa_TVZX̂WT̂VNVPWXXNbQN̂PU_ZePN̂PQNnUaP[̂Qâi

IJKL��J�QY_UQNQmQaẐ[TeN̂PQN�_T̂UWâNY_UN�_TV̂UZâ[_TdN̂PQNRSTQUNVPWXXNa__Ù[TŴQN̂PQNnUaP[̂QârVǸẐ[QVNWT̀N
UQVc_TV[b[X[̂[QVNVQ̂NY_ÛPN[TN̂PQN�_T̂UWâNY_UN�_TV̂UZâ[_TNS[̂PN̂PQNnUaP[̂QârVNVQU\[aQVNVQ̂NY_ÛPN[TN̂P[VNneUQQfQT̂iN
OPQNRSTQUNVPWXXNcU_\[̀QN̂PQNnUaP[̂QâNWNa_c]N_YN̂PQNQmQaẐQ̀NWeUQQfQT̂NbQ̂SQQTN̂PQNRSTQUNWT̀N�_T̂UWâ_UdN
[TaXZ̀[TeN̂PQN�QTQUWXN�_T̀[̂[_TVN_YN̂PQN�_T̂UWâNY_UN�_TV̂UZâ[_Ti

IJKL�MNOPQNRSTQUNVPWXXNcU_\[̀QN̂PQNnUaP[̂QâNWaaQVVN̂_N̂PQNgU_hQâNV[̂QNcU[_UN̂_Na_ffQTaQfQT̂N_YN̂PQN�_UoNWT̀NVPWXXN
_bX[eŴQN̂PQN�_T̂UWâ_UN̂_NcU_\[̀QN̂PQNnUaP[̂QâNWaaQVVN̂_N̂PQN�_UoNSPQUQ\QUN[̂N[VN[TNcUQcWUŴ[_TN_UNcU_eUQVVi

IJKL�KN�[̂P[TNt�ǸW]VNWŶQUNUQaQ[ĉN_YNWNSU[̂̂QTNUQwZQV̂NYU_fN̂PQNnUaP[̂QâdN̂PQNRSTQUNVPWXXNYZUT[VPN̂PQNUQwZQV̂Q̀N
[TY_UfŴ[_TNWVNTQaQVVWU]NWT̀NUQXQ\WT̂NY_UN̂PQNnUaP[̂QâN̂_NQ\WXZŴQdNe[\QNT_̂[aQN_YdN_UNQTY_UaQNX[QTNU[eP̂Vi
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IJKLMNOPQROSTURVOWQXYYOZV[\]̂RO_[[V̂]UX̀][UaO]UẀXYYX̀][UaOXÛOZV[_bVRcRÙO[dOdbVU]̀bVRaOdbVU]WQ]UeWaOXÛO
Rfb]ZcRÙOd[VÒQROgV[hR_̀iOO
O

IJKLMjOPQROSTURVOWQXYYOZV[\]̂ROkUd[VcX̀][UOPR_QU[Y[elORfb]ZcRÙOZYbeeR̂O]Ù[OUR̀T[VmWiOnXoY]UeOXÛO
]UdVXẀVb_̀bVRÔRW]eUR̂OolÒQROpV_Q]̀R_̀OXÛO]UẀXYYR̂OolÒQROn[ÙVX_̀[ViO
O

IJKLMqOPQROSTURVOWQXYYOZV[\]̂ROPRẀ]UeOXÛOrZR_]XYOkUWZR_̀][UWiO
O

IJKLMsOPQROSTURVOWQXYYO_[[V̂]UX̀RO_Y[WRYlOT]̀QÒQROpV_Q]̀R_̀OXÛÒQROn[ÙVX_̀[VOd[VÔRW]eUOXÛO]UẀXYYX̀][UO[dO
WR_bV]̀lOWlẀRcWO]UÒQROgV[hR_̀iOPQROSTURVOWQXYYÔRW]eUOWlẀRcWOolOY[_X̀]UeO_XcRVXWOXÛÔRW]eUX̀]UeÔ[[VWOd[VO
X__RWWO_[ÙV[YaÒQROpV_Q]̀R_̀OWQXYYÔ[_bcRÙOXÛO_[cZYR̀RÒQRO]U]̀]XYÔRW]eUOolÔRW]eU]UeOZX̀QTXlWaÒQROn[ÙVX_̀[VO
WQXYYO]UẀXYYO_XoY]UeOXÛO]UdVXẀVb_̀bVROVRfb]VR̂Od[VÒQROWlẀRcWÒ[OoRO[ZRVX̀][UXYOXWOTRYYOXWÔR\]_RWaOXÛÒQROSTURVO
WQXYYOT[VmOT]̀QÒQROn[ÙVX_̀[VÒ[OZV[eVXcOXÛÒRẀÒQR
tuvwvxwvyz{|}~}�}��

�������LJ
O
�������JNJJJ����J��J���J����
IJNLMO�[VOZbVZ[WRWO[dÒQ]WOpeVRRcRÙaÒQROn[ẀO[dÒQRO�[VmOWQXYYOoRÒQRÒ[̀XYO_[ẀÒ[ÒQROSTURVÒ[O_[UẀVb_̀OXYYO
RYRcRÙWO[dÒQROgV[hR_̀ÔRW]eUR̂O[VOWZR_]d]R̂OolÒQROpV_Q]̀R_̀OXÛOWQXYYO]U_Yb̂RO_[ÙVX_̀[VW�OeRURVXYO_[Û]̀][UWO_[ẀWaO
[\RVQRX̂OXÛOZV[d]̀iOPQROn[ẀO[dÒQRO�[VmOXYW[O]U_Yb̂RWÒQROVRXW[UXoYRO\XYbRO[dOYXo[VO]U_Yb̂]UeORW_XYX̀][UOd[VO
ZQXWR̂OT[VmO[VOcXVmR̀O_[Û]̀][UWaOcX̀RV]XYWaOXÛORfb]ZcRÙaÔ[UX̀R̂Ò[aO[VO[̀QRVT]WROdbVU]WQR̂OolaÒQROSTURViOPQRO
n[ẀO[dÒQRO�[VmÔ[RWOU[̀O]U_Yb̂RÒQRO_[cZRUWX̀][UO[dÒQROpV_Q]̀R_̀�ÒQRO_[ẀWO[dÒQROYXÛaOV]eQ̀W�[d�TXlaOd]UXU_]UeaO
[VO_[Ù]UeRU_]RWOd[VO_QXUeRWO]UÒQRO�[Vm�O[VO[̀QRVO_[ẀWÒQX̀OXVRÒQROVRWZ[UW]o]Y]̀lO[dÒQROSTURVi

IJNL�OPQROSTURV�WOob̂eR̀Od[VÒQROn[ẀO[dÒQRO�[VmO]WOZV[\]̂R̂O]UOkU]̀]XYOkUd[VcX̀][UaOXÛOWQXYYOoROX̂hbẀR̂O
Q̀V[beQ[b̀ÒQROgV[hR_̀OXWOVRfb]VR̂ObÛRVOrR_̀][UWO�i�aO�i�OXÛO�i�iO�\XYbX̀][UWO[dÒQROSTURV�WOob̂eR̀Od[VÒQROn[ẀO[dO
Q̀RO�[VmaOXÛÒQROZVRY]c]UXVlORẀ]cX̀RO[dÒQROn[ẀO[dÒQRO�[VmOXÛObẐX̀R̂ORẀ]cX̀RWO[dÒQROn[ẀO[dÒQRO�[VmaO
ZVRZXVR̂OolÒQROpV_Q]̀R_̀aOVRZVRWRÙÒQROpV_Q]̀R_̀�WOhb̂ecRÙOXWOXÔRW]eUOZV[dRWW][UXYiOk̀O]WOVR_[eU]�R̂aOQ[TR\RVaO
Q̀X̀OUR]̀QRVÒQROpV_Q]̀R_̀OU[VÒQROSTURVOQXWO_[ÙV[YO[\RVÒQRO_[ẀO[dOYXo[VaOcX̀RV]XYWaO[VORfb]ZcRÙ�ÒQROn[ÙVX_̀[V�WO
cR̀Q[̂WO[dÔR̀RVc]U]UeOo]̂OZV]_RW�O[VO_[cZR̀]̀]\ROo]̂̂ ]UeaOcXVmR̀aO[VOURe[̀]X̀]UeO_[Û]̀][UWiOp__[V̂]UeYlaÒQRO
pV_Q]̀R_̀O_XUU[̀OXÛÔ[RWOU[̀OTXVVXÙO[VOVRZVRWRÙÒQX̀Oo]̂WO[VOURe[̀]X̀R̂OZV]_RWOT]YYOU[̀O\XVlOdV[cÒQROSTURV�WO
ob̂eR̀Od[VÒQROn[ẀO[dÒQRO�[VmaO[VOdV[cOXUlORẀ]cX̀RO[dÒQROn[ẀO[dÒQRO�[VmaO[VOR\XYbX̀][UaOZVRZXVR̂O[VOXeVRR̂Ò[O
olÒQROpV_Q]̀R_̀i

IJNL OkUOZVRZXV]UeORẀ]cX̀RWO[dÒQROn[ẀO[dO�[VmaÒQROpV_Q]̀R_̀OWQXYYOoROZRVc]̀̀R̂Ò[O]U_Yb̂RO_[Ù]UeRU_]RWOd[VO
R̂W]eUaOo]̂̂ ]UeaOXÛOZV]_RORW_XYX̀][U�Ò[ÔR̀RVc]UROTQX̀OcX̀RV]XYWaORfb]ZcRÙaO_[cZ[URÙOWlẀRcWaOXÛÒlZRWO[dO
_[UẀVb_̀][UOXVRÒ[OoRO]U_Yb̂R̂O]UÒQROn[ÙVX_̀O¡[_bcRÙW�Ò[OVR_[ccRÛOVRXW[UXoYROX̂hbẀcRÙWO]UÒQROZV[eVXcO
XÛOW_[ZRO[dÒQROgV[hR_̀�OXÛÒ[O]U_Yb̂RÔRW]eUOXỲRVUX̀RWOXWOcXlOoROUR_RWWXVlÒ[OX̂hbẀÒQRORẀ]cX̀R̂On[ẀO[dÒQRO
�[VmÒ[OcRR̀ÒQROSTURV�WOob̂eR̀OXWÔRd]UR̂O]UO�¢£�pOgV[hR_̀OnQXV̀RVOXÛO�¢£�¤OgV[hR_̀O¡RW]eUO¥]YRẀ[URWO¦O
¡RY]\RVXoYRWiOPQROpV_Q]̀R_̀�WORẀ]cX̀RO[dÒQROn[ẀO[dÒQRO�[VmOWQXYYOoROoXWR̂O[UO_bVVRÙOXVRXaO\[YbcRO[VOW]c]YXVO
_[U_RZ̀bXYORẀ]cX̀]UeÒR_QU]fbRWiOkdÒQROSTURVOVRfb]VRWOXÔR̀X]YR̂ORẀ]cX̀RO[dÒQROn[ẀO[dÒQRO�[VmaÒQROpV_Q]̀R_̀O
WQXYYOZV[\]̂ROWb_QOXUORẀ]cX̀RaO]dO]̂RÙ]d]R̂OXWÒQROpV_Q]̀R_̀�WOVRWZ[UW]o]Y]̀lO]UOrR_̀][UO�i§i§aOXWOXOrbZZYRcRÙXYO
rRV\]_Ri

IJNL̈JkdaÒQV[beQOU[OdXbỲO[dÒQROpV_Q]̀R_̀aÒQROgV[_bVRcRÙOgQXWROQXWOU[̀O_[ccRU_R̂OT]̀Q]UO©ªÔXlWOXd̀RVÒQRO
pV_Q]̀R_̀OWboc]̀WÒQROn[UẀVb_̀][UO¡[_bcRÙWÒ[ÒQROSTURVaÒQROSTURV�WOob̂eR̀Od[VÒQROn[ẀO[dÒQRO�[VmOcXlOoRO
X̂hbẀR̂Ò[OVRdYR_̀O_QXUeRWO]UÒQROeRURVXYOYR\RYO[dOZV]_RWO]UÒQROXZZY]_XoYRO_[UẀVb_̀][UOcXVmR̀i

IJNLKJkdOX̀OXUlÒ]cRÒQROpV_Q]̀R_̀�WORẀ]cX̀RO[dÒQROn[ẀO[dÒQRO�[VmOR«_RR̂WÒQROSTURV�WOob̂eR̀Od[VÒQROn[ẀO[dÒQRO
�[VmaÒQROpV_Q]̀R_̀OWQXYYOcXmROXZZV[ZV]X̀ROVR_[ccRÛX̀][UWÒ[ÒQROSTURVÒ[OX̂hbẀÒQROgV[hR_̀�WOW]�RaOfbXY]̀laO[VO
ob̂eR̀Od[VÒQROn[ẀO[dÒQRO�[VmaOXÛÒQROSTURVOWQXYYO_[[ZRVX̀ROT]̀QÒQROpV_Q]̀R_̀O]UOcXm]UeOWb_QOX̂hbẀcRÙWi

IJNLNJkdÒQROSTURV�WOob̂eR̀Od[VÒQROn[ẀO[dÒQRO�[VmOX̀ÒQRO_[U_YbW][UO[dÒQROn[UẀVb_̀][UO¡[_bcRÙWOgQXWRO
rRV\]_RWO]WOR«_RR̂R̂OolOd]\ROZRV_RÙO¬�­®OolÒQROY[TRẀOo[UXOd]̂ROo]̂O[VOURe[̀]X̀R̂OZV[Z[WXYaÒQROSTURVOWQXYY
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IJKKKKLMNOKPQMRROSKTUUQVNTWKVXKTSKMSYQOTZOKMSKR[OK\]̂LORKXVQKR[OK_VZRKVXKR[OK̀VQab
IcKKKKT]R[VQMdOKQO\M̂̂ MSLKVQKQOSOLVRMTRMSLKVXKR[OKeQVfOYRKPMR[MSKTKQOTZVST\WOKRMgOb
IhKKKKROQgMSTROKMSKTYYVQ̂TSYOKPMR[KiOYRMVSKjIkb
IlKKKKMSKYVSZ]WRTRMVSKPMR[KR[OKmQY[MROYRnKQONMZOKR[OKeQVfOYRKUQVLQTgnKZYVUOnKVQKo]TWMRpKTZKQOo]MQÔKRVKQÔ]YOK

R[OK_VZRKVXKR[OK̀VQabKVQn

KIkKKKKYVVUOQTROKMSKQONMZMSLKR[OKeQVfOYRKZYVUOKTZKQOo]MQÔKRVKQÔ]YOKR[OKOZRMgTRÔKYVSZRQ]YRMVSKYVZRKRVKTSKOZRMgTRÔK
YVZRKPMR[MSKR[OKqPSOQrZK\]̂LORIK_VZRZKVQKRMgOKMSY]QQÔK\pKR[OKmQY[MROYRKRVKQONMOPKR[OK̂OZMLSKRVKTWMLSKPMR[KR[OKs]̂LORK
Z[TWWK\OK\VQSOKOSRMQOWpK\pKR[OKmQY[MROYRIK

ItKKKKMgUWOgOSRKTSpKVR[OQKg]R]TWWpKTYYOURT\WOKTWROQSTRMNOnKP[MY[KgTpKMSYW]̂OKR[OKqPSOQrZK̂OYMZMVSKRVK
Z]ZUOŜKR[OKeQVfOYRnKMSKP[MY[KYTZOKR[OKmQY[MROYRKZ[TWWK\OKUTM̂KXVQKZOQNMYOZKTYR]TWWpKQOŜOQÔK]ŜOQKR[MZK
TLQOOgOSRI

uvwxyvzXKR[OKqPSOQKY[VVZOZKRVKUQVYOÔK]ŜOQKiOYRMVSKtItIlnKR[OKmQY[MROYRKZ[TWWKgV̂MXpKR[OK_VSZRQ]YRMVSK{VY]gOSRZKTZK
SOYOZZTQpKRVKYVgUWpKPMR[KR[OKqPSOQ|ZK\]̂LORKXVQKR[OK_VZRKVXKR[OK̀VQaKTRKR[OKYVSYW]ZMVSKVXKR[OK_VSZRQ]YRMVSK
{VY]gOSRZKe[TZOKiOQNMYOZnKVQKR[OK\]̂LORKTZKT̂f]ZRÔK]ŜOQKiOYRMVSKtItIJIKzXKR[OKqPSOQKQOo]MQOZKR[OKmQY[MROYRKRVK
gV̂MXpKR[OK_VSZRQ]YRMVSK{VY]gOSRZK\OYT]ZOKR[OKWVPOZRK\VSTKXM̂OK\M̂KVQKSOLVRMTRÔKUQVUVZTWKO}YOÔZKR[OKqPSOQ|ZK
\]̂LORKXVQKR[OK_VZRKVXKR[OK̀VQaK̂]OKRVKgTQaORKYVŜMRMVSZKR[OKmQY[MROYRKYV]ŴKSVRKQOTZVST\WpKTSRMYMUTROnKR[OKqPSOQK
Z[TWWKYVgUOSZTROKR[OKmQY[MROYRKXVQKR[OKgV̂MXMYTRMVSZKTZKTSKm̂ M̂RMVSTWKiOQNMYOKU]QZ]TSRKRVKiOYRMVSKJJIhbKVR[OQPMZOK
R[OKmQY[MROYR|ZKZOQNMYOZKXVQKgV̂MXpMSLKR[OK_VSZRQ]YRMVSK{VY]gOSRZKZ[TWWK\OKPMR[V]RKT̂ M̂RMVSTWKYVgUOSZTRMVSIKzSKTSpK
ONOSRnKR[OKmQY[MROYR|ZKgV̂MXMYTRMVSKVXKR[OK_VSZRQ]YRMVSK{VY]gOSRZKZ[TWWK\OKR[OKWMgMRKVXKR[OKmQY[MROYR|ZKQOZUVSZM\MWMRpK
]ŜOQKR[MZKmQRMYWOKtI

~������vyvvv����������v~��v��������
uvyx�K�[OKmQY[MROYRKTŜKR[OKqPSOQKPTQQTSRKR[TRKMSKRQTSZgMRRMSLKzSZRQ]gOSRZKVXKiOQNMYOnKVQKTSpKVR[OQKMSXVQgTRMVSnKR[OK
RQTSZgMRRMSLKUTQRpKMZKR[OKYVUpQML[RKVPSOQKVXKZ]Y[KMSXVQgTRMVSKVQK[TZKUOQgMZZMVSKXQVgKR[OKYVUpQML[RKVPSOQKRVK
RQTSZgMRKZ]Y[KMSXVQgTRMVSKXVQKMRZK]ZOKVSKR[OKeQVfOYRI

uvyx�K�[OKmQY[MROYRKTŜKR[OKmQY[MROYR|ZKYVSZ]WRTSRZKZ[TWWK\OK̂OOgÔKR[OKT]R[VQZKTŜKVPSOQZKVXKR[OMQKQOZUOYRMNOK
zSZRQ]gOSRZKVXKiOQNMYOnKMSYW]̂MSLKR[OK{QTPMSLZKTŜKiUOYMXMYTRMVSZnKTŜKZ[TWWKQORTMSKTWWKYVggVSKWTPnKZRTR]RVQpKTŜK
VR[OQKQOZOQNÔKQML[RZnKMSYW]̂MSLKYVUpQML[RZIKi]\gMZZMVSKVQK̂MZRQM\]RMVSKVXKzSZRQ]gOSRZKVXKiOQNMYOKRVKgOORKVXXMYMTWK
QOL]WTRVQpKQOo]MQOgOSRZKVQKXVQKZMgMWTQKU]QUVZOZKMSKYVSSOYRMVSKPMR[KR[OKeQVfOYRKMZKSVRKRVK\OKYVSZRQ]ÔKTZKU]\WMYTRMVSK
MSK̂OQVLTRMVSKVXKR[OKQOZOQNÔKQML[RZKVXKR[OKmQY[MROYRKTŜKR[OKmQY[MROYR|ZKYVSZ]WRTSRZI

uvyx�K�[OKmQY[MROYRKLQTSRZKRVKR[OKqPSOQKTKSVSO}YW]ZMNOKWMYOSZOKRVK]ZOKR[OKmQY[MROYR|ZKzSZRQ]gOSRZKVXKiOQNMYOKZVWOWpK
TŜKO}YW]ZMNOWpKXVQKU]QUVZOZKVXKYVSZRQ]YRMSLnK]ZMSLnKgTMSRTMSMSLnKTWROQMSLKTŜKT̂ M̂SLKRVKR[OKeQVfOYRnKUQVNM̂ÔKR[TRKR[OK
qPSOQKZ]\ZRTSRMTWWpKUOQXVQgZKMRZKV\WMLTRMVSZK]ŜOQKR[MZKmLQOOgOSRnKMSYW]̂MSLKUQVgURKUTpgOSRKVXKTWWKZ]gZK̂]OK
U]QZ]TSRKRVKmQRMYWOKjKTŜKmQRMYWOKJJIK�[OKmQY[MROYRKZ[TWWKV\RTMSKZMgMWTQKSVSO}YW]ZMNOKWMYOSZOZKXQVgKR[OKmQY[MROYR|ZK
YVSZ]WRTSRZKYVSZMZROSRKPMR[KR[MZKmLQOOgOSRIK�[OKWMYOSZOKLQTSRÔK]ŜOQKR[MZKZOYRMVSKUOQgMRZKR[OKqPSOQKRVKT]R[VQMdOK
R[OK_VSRQTYRVQnKi]\YVSRQTYRVQZnKi]\�Z]\YVSRQTYRVQZnKTŜKZ]UUWMOQZnKTZKPOWWKTZKR[OKqPSOQ|ZKYVSZ]WRTSRZKTŜKZOUTQTROK
YVSRQTYRVQZnKRVKQOUQV̂]YOKTUUWMYT\WOKUVQRMVSZKVXKR[OKzSZRQ]gOSRZKVXKiOQNMYOnKZ]\fOYRKRVKTSpKUQVRVYVWZKOZRT\WMZ[ÔK
U]QZ]TSRKRVKiOYRMVSKJIhnKZVWOWpKTŜKO}YW]ZMNOWpKXVQK]ZOKMSKUOQXVQgMSLKZOQNMYOZKVQKYVSZRQ]YRMVSKXVQKR[OKeQVfOYRIKzXKR[OK
mQY[MROYRKQML[RX]WWpKROQgMSTROZKR[MZKmLQOOgOSRKXVQKYT]ZOKTZKUQVNM̂ÔKMSKiOYRMVSKjIlnKR[OKWMYOSZOKLQTSRÔKMSKR[MZK
iOYRMVSK�IhKZ[TWWKROQgMSTROI

uvyx�x�vzSKR[OKONOSRKR[OKqPSOQK]ZOZKR[OKzSZRQ]gOSRZKVXKiOQNMYOKPMR[V]RKQORTMSMSLKR[OKT]R[VQZKVXKR[OKzSZRQ]gOSRZKVXK
iOQNMYOnKR[OKqPSOQKQOWOTZOZKR[OKmQY[MROYRKTŜKmQY[MROYR|ZKYVSZ]WRTSR�Z�KXQVgKTWWKYWTMgZKTŜKYT]ZOZKVXKTYRMVSKTQMZMSLK
XQVgKZ]Y[K]ZOZIK�[OKqPSOQnKRVKR[OKO}ROSRKUOQgMRRÔK\pKWTPnKX]QR[OQKTLQOOZKRVKMŜOgSMXpKTŜK[VŴK[TQgWOZZKR[OK
mQY[MROYRKTŜKMRZKYVSZ]WRTSRZKXQVgKTWWKYVZRZKTŜKO}UOSZOZnKMSYW]̂MSLKR[OKYVZRKVXK̂OXOSZOnKQOWTRÔKRVKYWTMgZKTŜKYT]ZOZK
VXKTYRMVSKTZZOQRÔK\pKTSpKR[MQ̂KUOQZVSKVQKOSRMRpKRVKR[OKO}ROSRKZ]Y[KYVZRZKTŜKO}UOSZOZKTQMZOKXQVgKR[OKqPSOQ|ZK]ZOKVXK
R[OKzSZRQ]gOSRZKVXKiOQNMYOK]ŜOQKR[MZKiOYRMVSK�IhIJIK�[OKROQgZKVXKR[MZKiOYRMVSK�IhIJKZ[TWWKSVRKTUUWpKMXKR[OKqPSOQK
QML[RX]WWpKROQgMSTROZKR[MZKmLQOOgOSRKXVQKYT]ZOK]ŜOQKiOYRMVSKjIlI

uvyx�KmSpK]ST]R[VQMdÔK]ZOKVXKR[OKzSZRQ]gOSRZKVXKiOQNMYOKZ[TWWK\OKTRKR[OKqPSOQ|ZKZVWOKQMZaKTŜKPMR[V]RKWMT\MWMRpKRVKR[OK
mQY[MROYRKTŜKR[OKmQY[MROYR|ZKYVSZ]WRTSRZIK�[OKqPSOQKQORTMSZKX]WWKQML[RZKRVKTWWKzSZRQ]gOSRZKVXKiOQNMYOKXVQK]ZOKMSKR[OK
eQVfOYRKTŜKTSpKO}MZRMSLKVQKX]R]QOKUQVfOYRZI
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IJKLMNOPQRSTNUVNWTXRYZ[VRNVTUTR\N[]N̂RQT[W]N_̀abNTXRNSYWc[V[W]VNWdNTX[VNeYT[QfRN_NVXUffNVgYc[cRNTXRNTRYh[]UT[W]NWdNTX[VN
eiYRRhR]T̀

jklmnopJqJJJnojmrsJjtuJumsvwlps
IJqLxJyz{z|}~
IJqLxLxJ�XRN�Z]RYNU]\NeYQX[TRQTNVXUffNQWhhR]QRNUffNQfU[hVNU]\NQUgVRVNWdNUQT[W]NUiU[]VTNTXRNWTXRYNU]\NUY[V[]iNWgTNWdN
WYNYRfUTR\NTWNTX[VNeiYRRhR]TbNZXRTXRYN[]NQW]TYUQTbNTWYTbNWYNWTXRYZ[VRbN[]NUQQWY\U]QRNZ[TXNTXRNYR�g[YRhR]TVNWdNTXRN
�[]\[]iN\[VSgTRNYRVWfgT[W]NhRTXW\NVRfRQTR\N[]NTX[VNeiYRRhR]TNU]\NZ[TX[]NTXRNSRY[W\NVSRQ[d[R\N��NUSSf[QU�fRNfUZbN�gTN
[]NU]�NQUVRN]WTNhWYRNTXU]N��N�RUYVNUdTRYNTXRN\UTRNWdN̂g�VTU]T[UfN�WhSfRT[W]NWdNTXRN�WY�̀N�XRN�Z]RYNU]\NeYQX[TRQTN
ZU[cRNUffNQfU[hVNU]\NQUgVRVNWdNUQT[W]N]WTNQWhhR]QR\N[]NUQQWY\U]QRNZ[TXNTX[VN̂RQT[W]N�̀�̀�̀

IJqLxL�J�WNTXRNRPTR]TN\UhUiRVNUYRNQWcRYR\N��NSYWSRYT�N[]VgYU]QRbNTXRN�Z]RYNU]\NeYQX[TRQTNZU[cRNUffNY[iXTVNUiU[]VTN
RUQXNWTXRYNU]\NUiU[]VTNTXRNQW]TYUQTWYVbNQW]VgfTU]TVbNUiR]TVbNU]\NRhSfW�RRVNWdNTXRNWTXRYNdWYN\UhUiRVbNRPQRSTNVgQXN
Y[iXTVNUVNTXR�NhU�NXUcRNTWNTXRNSYWQRR\VNWdNVgQXN[]VgYU]QRNUVNVRTNdWYTXN[]Ne�eN�WQghR]TNe�������_bN�R]RYUfN
�W]\[T[W]VNWdNTXRN�W]TYUQTNdWYN�W]VTYgQT[W]̀N�XRN�Z]RYNWYNTXRNeYQX[TRQTbNUVNUSSYWSY[UTRbNVXUffNYR�g[YRNWdNTXRN
QW]TYUQTWYVbNQW]VgfTU]TVbNUiR]TVbNU]\NRhSfW�RRVNWdNU]�NWdNTXRhbNV[h[fUYNZU[cRYVN[]NdUcWYNWdNTXRNWTXRYNSUYT[RVN
R]ghRYUTR\NXRYR[]̀

IJqLxL�J�XRNeYQX[TRQTNU]\N�Z]RYNZU[cRNQW]VR�gR]T[UfN\UhUiRVNdWYNQfU[hVbN\[VSgTRVbNWYNWTXRYNhUTTRYVN[]N�gRVT[W]bN
UY[V[]iNWgTNWdNWYNYRfUT[]iNTWNTX[VNeiYRRhR]T̀N�X[VNhgTgUfNZU[cRYN[VNUSSf[QU�fRbNZ[TXWgTNf[h[TUT[W]bNTWNUffNQW]VR�gR]T[UfN
\UhUiRVN\gRNTWNR[TXRYNSUYT��VNTRYh[]UT[W]NWdNTX[VNeiYRRhR]TbNRPQRSTNUVNVSRQ[d[QUff�NSYWc[\R\N[]N̂RQT[W]N�̀_̀

IJqL�Jrz��}���{
IJqL�LxJe]�NQfU[hbN\[VSgTRNWYNWTXRYNhUTTRYN[]N�gRVT[W]NUY[V[]iNWgTNWdNWYNYRfUTR\NTWNTX[VNeiYRRhR]TNVXUffN�RNVg��RQTNTWN
hR\[UT[W]NUVNUNQW]\[T[W]NSYRQR\R]TNTWN�[]\[]iN\[VSgTRNYRVWfgT[W]̀N�dNVgQXNhUTTRYNYRfUTRVNTWNWYN[VNTXRNVg��RQTNWdNUNf[R]N
UY[V[]iNWgTNWdNTXRNeYQX[TRQT�VNVRYc[QRVbNTXRNeYQX[TRQTNhU�NSYWQRR\N[]NUQQWY\U]QRNZ[TXNUSSf[QU�fRNfUZNTWNQWhSf�NZ[TXN
TXRNf[R]N]WT[QRNWYNd[f[]iN\RU\f[]RVNSY[WYNTWNYRVWfgT[W]NWdNTXRNhUTTRYN��NhR\[UT[W]NWYN��N�[]\[]iN\[VSgTRNYRVWfgT[W]̀

IJqL�L�N�XRN�Z]RYNU]\NeYQX[TRQTNVXUffNR]\RUcWYNTWNYRVWfcRNQfU[hVbN\[VSgTRVNU]\NWTXRYNhUTTRYVN[]N�gRVT[W]N�RTZRR]N
TXRhN��NhR\[UT[W]bNZX[QXbNg]fRVVNTXRNSUYT[RVNhgTgUff�NUiYRRNWTXRYZ[VRbNVXUffN�RNU\h[][VTRYR\N��NTXRNehRY[QU]N
eY�[TYUT[W]NeVVWQ[UT[W]N[]NUQQWY\U]QRNZ[TXN[TVN�W]VTYgQT[W]N�]\gVTY�N�R\[UT[W]N�YWQR\gYRVN[]NRddRQTNW]NTXRN\UTRNWdN
TX[VNeiYRRhR]T̀NeNYR�gRVTNdWYNhR\[UT[W]NVXUffN�RNhU\RN[]NZY[T[]ibN\Rf[cRYR\NTWNTXRNWTXRYNSUYT�NTWNTX[VNeiYRRhR]TbNU]\N
d[fR\NZ[TXNTXRNSRYVW]NWYNR]T[T�NU\h[][VTRY[]iNTXRNhR\[UT[W]̀N�XRNYR�gRVTNhU�N�RNhU\RNQW]QgYYR]Tf�NZ[TXNTXRNd[f[]iNWdN
UNQWhSfU[]TNWYNWTXRYNUSSYWSY[UTRN\RhU]\NdWYN�[]\[]iN\[VSgTRNYRVWfgT[W]N�gTbN[]NVgQXNRcR]TbNhR\[UT[W]NVXUffNSYWQRR\N[]N
U\cU]QRNWdN�[]\[]iN\[VSgTRNYRVWfgT[W]NSYWQRR\[]iVbNZX[QXNVXUffN�RNVTU�R\NSR]\[]iNhR\[UT[W]NdWYNUNSRY[W\NWdN��N\U�VN
dYWhNTXRN\UTRNWdNd[f[]ibNg]fRVVNVTU�R\NdWYNUNfW]iRYNSRY[W\N��NUiYRRhR]TNWdNTXRNSUYT[RVNWYNQWgYTNWY\RỲN�dNU]NUY�[TYUT[W]N
SYWQRR\[]iN[VNVTU�R\NSgYVgU]TNTWNTX[VNVRQT[W]bNTXRNSUYT[RVNhU�N]W]RTXRfRVVNSYWQRR\NTWNTXRNVRfRQT[W]NWdNTXRNUY�[TYUTWY�V�N
U]\NUiYRRNgSW]NUNVQXR\gfRNdWYNfUTRYNSYWQRR\[]iV̀

IJqL�L�N�XRNSUYT[RVNVXUffNVXUYRNTXRNhR\[UTWY�VNdRRNU]\NU]�Nd[f[]iNdRRVNR�gUff�̀N�XRNhR\[UT[W]NVXUffN�RNXRf\N[]NTXRNSfUQRN
ZXRYRNTXRN�YW�RQTN[VNfWQUTR\bNg]fRVVNU]WTXRYNfWQUT[W]N[VNhgTgUff�NUiYRR\NgSW]̀NeiYRRhR]TVNYRUQXR\N[]NhR\[UT[W]NVXUffN
�RNR]dWYQRU�fRNUVNVRTTfRhR]TNUiYRRhR]TVN[]NU]�NQWgYTNXUc[]iN�gY[V\[QT[W]NTXRYRWd̀

IJqL�L�N�dNTXRNSUYT[RVN\WN]WTNYRVWfcRNUN\[VSgTRNTXYWgiXNhR\[UT[W]NSgYVgU]TNTWNTX[VN̂RQT[W]N�̀�bNTXRNhRTXW\NWdN�[]\[]iN
\[VSgTRNYRVWfgT[W]NVXUffN�RNTXRNdWffWZ[]i�
� ¡¢£¤¥¦¡¢¥§̈ ©̈ª̈©«§¦¢¥¬ª­®̄

°�N�±����eY�[TYUT[W]NSgYVgU]TNTWN̂RQT[W]N�̀aNWdNTX[VNeiYRRhR]T

°�²�±NNNN³[T[iUT[W]N[]NUNQWgYTNWdNQWhSRTR]TN�gY[V\[QT[W]

°�N�±NNNN�TXRY�N�́̈ ¢£«µ¶̄

N
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IJKLMNKOPQNRKSQTKURVMWLNVLKTXKQXLKYNZNVLKSK[NLMXTKXJK\WQTWQ]KTWŶ_LNKRNYXZ_LWXQ̀KXRKTXKQXLKY_\YNa_NQLZbKS]RNNKWQK
PRWLWQ]KLXKSK\WQTWQ]KTWŶ_LNKRNYXZ_LWXQK[NLMXTKXLMNRKLMSQKZWLW]SLWXQ̀KLMNKTWŶ_LNKPWZZK\NKRNYXZcNTKWQKSKVX_RLKXJK
VX[̂ NLNQLKd_RWYTWVLWXQe

fghijgklmnolponqr
fghijisgIJKLMNK̂SRLWNYKMScNKYNZNVLNTKSR\WLRSLWXQKSYKLMNK[NLMXTKJXRK\WQTWQ]KTWŶ_LNKRNYXZ_LWXQKWQKLMWYKU]RNN[NQL̀KSQbK
VZSW[̀KTWŶ_LNKXRKXLMNRK[SLLNRKWQKa_NYLWXQKSRWYWQ]KX_LKXJKXRKRNZSLNTKLXKLMWYKU]RNN[NQLKY_\dNVLKLX̀K\_LKQXLKRNYXZcNTK\b̀K
[NTWSLWXQKYMSZZK\NKY_\dNVLKLXKSR\WLRSLWXQ̀KPMWVM̀K_QZNYYKLMNK̂SRLWNYK[_L_SZZbKS]RNNKXLMNRPWYǸKYMSZZK\NKST[WQWYLNRNTK\bK
LMNKU[NRWVSQKUR\WLRSLWXQKUYYXVWSLWXQKWQKSVVXRTSQVNKPWLMKWLYKtXQYLR_VLWXQKIQT_YLRbKUR\WLRSLWXQKu_ZNYKWQKNJJNVLKXQKLMNK
TSLNKXJKLMWYKU]RNN[NQLeKUKTN[SQTKJXRKSR\WLRSLWXQKYMSZZK\NK[STNKWQKPRWLWQ]̀KTNZWcNRNTKLXKLMNKXLMNRK̂SRLbKLXKLMWYK
U]RNN[NQL̀KSQTKJWZNTKPWLMKLMNK̂NRYXQKXRKNQLWLbKST[WQWYLNRWQ]KLMNKSR\WLRSLWXQe

fghijisisgUKTN[SQTKJXRKSR\WLRSLWXQKYMSZZK\NK[STNKQXKNSRZWNRKLMSQKVXQV_RRNQLZbKPWLMKLMNKJWZWQ]KXJKSKRNa_NYLKJXRK
[NTWSLWXQ̀K\_LKWQKQXKNcNQLKYMSZZKWLK\NK[STNKSJLNRKLMNKTSLNKPMNQKLMNKWQYLWL_LWXQKXJKZN]SZKXRKNa_WLS\ZNK̂RXVNNTWQ]YK\SYNTK
XQKLMNKVZSW[̀KTWŶ_LNKXRKXLMNRK[SLLNRKWQKa_NYLWXQKPX_ZTK\NK\SRRNTK\bKLMNKŜ ẐWVS\ZNKYLSL_LNKXJKZW[WLSLWXQYeKvXRKYLSL_LNK
XJKZW[WLSLWXQYK̂_R̂XYNỲKRNVNŴLKXJKSKPRWLLNQKTN[SQTKJXRKSR\WLRSLWXQK\bKLMNK̂NRYXQKXRKNQLWLbKST[WQWYLNRWQ]KLMNK
SR\WLRSLWXQKYMSZZKVXQYLWL_LNKLMNKWQYLWL_LWXQKXJKZN]SZKXRKNa_WLS\ZNK̂RXVNNTWQ]YK\SYNTKXQKLMNKVZSW[̀KTWŶ_LNKXRKXLMNRK
[SLLNRKWQKa_NYLWXQe

fghijiwKxMNKJXRN]XWQ]KS]RNN[NQLKLXKSR\WLRSLǸKSQTKXLMNRKS]RNN[NQLYKLXKSR\WLRSLNKPWLMKSQKSTTWLWXQSZK̂NRYXQKXRKNQLWLbK
T_ZbKVXQYNQLNTKLXK\bK̂SRLWNYKLXKLMWYKU]RNN[NQL̀KYMSZZK\NKŶNVWJWVSZZbKNQJXRVNS\ZNKWQKSVVXRTSQVNKPWLMKŜ ẐWVS\ZNKZSPK
WQKSQbKVX_RLKMScWQ]Kd_RWYTWVLWXQKLMNRNXJe

fghijijKxMNKSPSRTKRNQTNRNTK\bKLMNKSR\WLRSLXRyYzKYMSZZK\NKJWQSZ̀KSQTKd_T][NQLK[SbK\NKNQLNRNTK_̂XQKWLKWQKSVVXRTSQVNK
PWLMKŜ ẐWVS\ZNKZSPKWQKSQbKVX_RLKMScWQ]Kd_RWYTWVLWXQKLMNRNXJe

fghiji{g|qr}q~n�ponqrgqlg�qnr��l
fghiji{isK�WLMNRK̂SRLb̀KSLKWLYKYXZNKTWYVRNLWXQ̀K[SbKVXQYXZWTSLNKSQKSR\WLRSLWXQKVXQT_VLNTK_QTNRKLMWYKU]RNN[NQLKPWLMKSQbK
XLMNRKSR\WLRSLWXQKLXKPMWVMKWLKWYKSK̂SRLbK̂RXcWTNTKLMSLKy�zKLMNKSR\WLRSLWXQKS]RNN[NQLK]XcNRQWQ]KLMNKXLMNRKSR\WLRSLWXQK
N̂R[WLYKVXQYXZWTSLWXQ�Ky�zKLMNKSR\WLRSLWXQYKLXK\NKVXQYXZWTSLNTKY_\YLSQLWSZZbKWQcXZcNKVX[[XQKa_NYLWXQYKXJKZSPKXRKJSVL�K
SQTKy�zKLMNKSR\WLRSLWXQYKN[̂ ZXbK[SLNRWSZZbKYW[WZSRK̂RXVNT_RSZKR_ZNYKSQTK[NLMXTYKJXRKYNZNVLWQ]KSR\WLRSLXRyYze

fghiji{iwK�WLMNRK̂SRLb̀KSLKWLYKYXZNKTWYVRNLWXQ̀K[SbKWQVZ_TNK\bKdXWQTNRK̂NRYXQYKXRKNQLWLWNYKY_\YLSQLWSZZbKWQcXZcNTKWQKSK
VX[[XQKa_NYLWXQKXJKZSPKXRKJSVLKPMXYNK̂RNYNQVNKWYKRNa_WRNTKWJKVX[̂ ZNLNKRNZWNJKWYKLXK\NKSVVXRTNTKWQKSR\WLRSLWXQ̀K
R̂XcWTNTKLMSLKLMNK̂SRLbKYX_]MLKLXK\NKdXWQNTKVXQYNQLYKWQKPRWLWQ]KLXKY_VMKdXWQTNReKtXQYNQLKLXKSR\WLRSLWXQKWQcXZcWQ]KSQK
STTWLWXQSZK̂NRYXQKXRKNQLWLbKYMSZZKQXLKVXQYLWL_LNKVXQYNQLKLXKSR\WLRSLWXQKXJKSQbKVZSW[̀KTWŶ_LNKXRKXLMNRK[SLLNRKWQKa_NYLWXQK
QXLKTNYVRW\NTKWQKLMNKPRWLLNQKVXQYNQLe

fghiji{ijKxMNKOPQNRKSQTKURVMWLNVLK]RSQLKLXKSQbK̂NRYXQKXRKNQLWLbK[STNKSK̂SRLbKLXKSQKSR\WLRSLWXQKVXQT_VLNTK_QTNRKLMWYK
�NVLWXQK�e�̀KPMNLMNRK\bKdXWQTNRKXRKVXQYXZWTSLWXQ̀KLMNKYS[NKRW]MLYKXJKdXWQTNRKSQTKVXQYXZWTSLWXQKSYKLMNKOPQNRKSQTK
URVMWLNVLK_QTNRKLMWYKU]RNN[NQLe

fghi{KxMNK̂RXcWYWXQYKXJKLMWYKURLWVZNK�KYMSZZKY_RcWcNKLMNKLNR[WQSLWXQKXJKLMWYKU]RNN[NQLe

k���|��g�ggg������k����g��g����������
fg�isKIJKLMNKOPQNRKJSWZYKLXK[S�NK̂Sb[NQLYKLXKLMNKURVMWLNVLKWQKSVVXRTSQVNKPWLMKLMWYKU]RNN[NQL̀KY_VMKJSWZ_RNKYMSZZK\NK
VXQYWTNRNTKY_\YLSQLWSZKQXQ̂NRJXR[SQVNKSQTKVS_YNKJXRKLNR[WQSLWXQKXR̀KSLKLMNKURVMWLNVL�YKX̂LWXQ̀KVS_YNKJXRKY_ŶNQYWXQK
XJK̂NRJXR[SQVNKXJKYNRcWVNYK_QTNRKLMWYKU]RNN[NQLeKIJKLMNKURVMWLNVLKNZNVLYKLXKY_ŶNQTKYNRcWVNỲKLMNKURVMWLNVLKYMSZZK]WcNK
YNcNQKTSbY�KPRWLLNQKQXLWVNKLXKLMNKOPQNRK\NJXRNKY_ŶNQTWQ]KYNRcWVNYeKIQKLMNKNcNQLKXJKSKY_ŶNQYWXQKXJKYNRcWVNỲKLMNK
URVMWLNVLKYMSZZKMScNKQXKZWS\WZWLbKLXKLMNKOPQNRKJXRKTNZSbKXRKTS[S]NKVS_YNTKLMNKOPQNRK\NVS_YNKXJKY_VMKY_ŶNQYWXQKXJK
YNRcWVNYeK�NJXRNKRNY_[WQ]KYNRcWVNỲKLMNKOPQNRKYMSZZK̂SbKLMNKURVMWLNVLKSZZKY_[YKT_NK̂RWXRKLXKY_ŶNQYWXQKSQTKSQbK
RNSYXQS\ZǸKa_SQLWJWS\ZNKN�̂NQYNYKWQV_RRNTKWQKLMNKWQLNRR_̂LWXQKSQTKRNY_[̂ LWXQKXJKLMNKURVMWLNVL�YKYNRcWVNYeKxMNK
URVMWLNVL�YKJNNYKJXRKLMNKRN[SWQWQ]KYNRcWVNYKSQTKLMNKLW[NKYVMNT_ZNYKYMSZZK\NKNa_WLS\ZbKSTd_YLNTe

fg�iwKIJKLMNKOPQNRKY_ŶNQTYKLMNK�RXdNVL̀KLMNKURVMWLNVLKYMSZZK\NKVX[̂ NQYSLNTKJXRKYNRcWVNYK̂NRJXR[NTK̂RWXRKLXKQXLWVNKXJK
Y_VMKY_ŶNQYWXQeK�MNQKLMNK�RXdNVLKWYKRNY_[NT̀KLMNKURVMWLNVLKYMSZZK\NKVX[̂ NQYSLNTKJXRKN�̂NQYNYKWQV_RRNTKWQKLMNK
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IJKLMMNOKIPJQRJSQMLTNUOKIPJQPVQKWLQXMYWIKLYKZTQTLM[IYLT\Q]WLQXMYWIKLYKZTQVLLTQVPMQKWLQMLURIJIĴQTLM[IYLTQRJSQKWLQKIULQ
TYWLSN_LTQTWR__Q̀LQLaNIKR̀_bQRScNTKLS\

defghQiVQKWLQjkJLMQTNTOLJSTQKWLQlMPcLYKQVPMQUPMLQKWRJQmnQYNUN_RKI[LQSRbTQVPMQMLRTPJTQPKWLMQKWRJQKWLQVRN_KQPVQKWLQ
XMYWIKLYKoQKWLQXMYWIKLYKQURbQKLMUIJRKLQKWITQX̂MLLULJKQ̀bQ̂I[IĴQJPKQ_LTTQKWRJQTL[LJQSRbTZQkMIKKLJQJPKIYL\Q

defgpQqIKWLMQORMKbQURbQKLMUIJRKLQKWITQX̂MLLULJKQNOPJQJPKQ_LTTQKWRJQTL[LJQSRbTZQkMIKKLJQJPKIYLQTWPN_SQKWLQPKWLMQORMKbQ
VRI_QTǸTKRJKIR__bQKPQOLMVPMUQIJQRYYPMSRJYLQkIKWQKWLQKLMUTQPVQKWITQX̂MLLULJKQKWMPN̂WQJPQVRN_KQPVQKWLQORMKbQIJIKIRKIĴQ
KWLQKLMUIJRKIPJ\

defgrQ]WLQjkJLMQURbQKLMUIJRKLQKWITQX̂MLLULJKQNOPJQJPKQ_LTTQKWRJQTL[LJQSRbTZQkMIKKLJQJPKIYLQKPQKWLQXMYWIKLYKQVPMQKWLQ
jkJLMZTQYPJ[LJILJYLQRJSQkIKWPNKQYRNTL\

defgsQiVQKWLQjkJLMQKLMUIJRKLTQKWITQX̂MLLULJKQVPMQIKTQYPJ[LJILJYLQONMTNRJKQKPQtLYKIPJQm\uoQPMQKWLQXMYWIKLYKQKLMUIJRKLTQ
KWITQX̂MLLULJKQONMTNRJKQKPQtLYKIPJQm\voQKWLQjkJLMQTWR__QYPUOLJTRKLQKWLQXMYWIKLYKQVPMQTLM[IYLTQOLMVPMULSQOMIPMQKPQ
KLMUIJRKIPJoQwLIÙ NMTR̀_LQqxOLJTLTQIJYNMMLSoQRJSQYPTKTQRKKMÌNKR̀_LQKPQKLMUIJRKIPJoQIJY_NSIĴQKWLQYPUUIKKLSQYPTKTQQ
PMQOLMVPMURJYLQPVQTLM[IYLTQRKKMÌNKR̀_LQKPQKWLQXMYWIKLYKZTQKLMUIJRKIPJQPVQYPJTN_KRJKQR̂MLLULJKT\

defgyQiJQRSSIKIPJQKPQRJbQRUPNJKTQORISQNJSLMQtLYKIPJQm\zoQIVQKWLQjkJLMQKLMUIJRKLTQKWITQX̂MLLULJKQVPMQIKTQYPJ[LJILJYLQ
ONMTNRJKQKPQtLYKIPJQm\uoQPMQKWLQXMYWIKLYKQKLMUIJRKLTQKWITQX̂MLLULJKQONMTNRJKQKPQtLYKIPJQm\voQKWLQjkJLMQTWR__QORbQKPQ
KWLQXMYWIKLYKQKWLQVP__PkIĴQVLLT{
|}~���������~������~����������������~����������������~�������~~�������~��~����������~�~�������������~�������������
���~�������~~��

\�QQQQ]LMUIJRKIPJQ�LL{

�nQ

g�eeee�IYLJTIĴQ�LLQIVQKWLQjkJLMQIJKLJSTQKPQYPJKIJNLQNTIĴQKWLQXMYWIKLYKZTQiJTKMNULJKTQPVQtLM[IYL{

�nQ

defg�eqxYLOKQRTQPKWLMkITLQLxOMLTT_bQOMP[ISLSQWLMLIJoQKWITQX̂MLLULJKQTWR__QKLMUIJRKLQPJLQbLRMQVMPUQKWLQSRKLQPVQ
tǸTKRJKIR_Q�PUO_LKIPJ\

defgfe]WLQjkJLMZTQMÎWKTQKPQNTLQKWLQXMYWIKLYKZTQiJTKMNULJKTQPVQtLM[IYLQIJQKWLQL[LJKQPVQRQKLMUIJRKIPJQPVQKWITQ
X̂MLLULJKQRMLQTLKQVPMKWQIJQXMKIY_LQ�QRJSQtLYKIPJQm\�\

��� ¡¢£e¤¥eee¦ §¡£¢¢�̈£©ª§e«�©¬ § ©̈§
de¤¥g¤Q]WITQX̂MLLULJKQTWR__Q̀LQ̂P[LMJLSQ̀bQKWLQ_RkQPVQKWLQO_RYLQkWLMLQKWLQlMPcLYKQITQ_PYRKLSoQLxY_NSIĴQKWRKQ
cNMITSIYKIPJZTQYWPIYLQPVQ_RkQMN_LT\QiVQKWLQORMKILTQWR[LQTL_LYKLSQRM̀IKMRKIPJQRTQKWLQULKWPSQPVQ̀IJSIĴQSITONKLQMLTP_NKIPJoQ
KWLQ�LSLMR_QXM̀IKMRKIPJQXYKQTWR__Q̂P[LMJQtLYKIPJQ­\v\

de¤¥g�Q]LMUTQIJQKWITQX̂MLLULJKQTWR__QWR[LQKWLQTRULQULRJIĴQRTQKWPTLQIJQXiXQ®PYNULJKQX̄n�°̄n��oQ±LJLMR_Q
�PJSIKIPJTQPVQKWLQ�PJKMRYKQVPMQ�PJTKMNYKIPJ\

de¤¥ghQ]WLQjkJLMQRJSQXMYWIKLYKoQMLTOLYKI[L_boQ̀IJSQKWLUTL_[LToQKWLIMQR̂LJKToQTNYYLTTPMToQRTTÎJToQRJSQ_L̂R_Q
MLOMLTLJKRKI[LTQKPQKWITQX̂MLLULJK\Q²LIKWLMQKWLQjkJLMQJPMQKWLQXMYWIKLYKQTWR__QRTTÎJQKWITQX̂MLLULJKQkIKWPNKQKWLQ
kMIKKLJQYPJTLJKQPVQKWLQPKWLMoQLxYLOKQKWRKQKWLQjkJLMQURbQRTTÎJQKWITQX̂MLLULJKQKPQRQ_LJSLMQOMP[ISIĴQVIJRJYIĴQVPMQ
KWLQlMPcLYKQIVQKWLQ_LJSLMQR̂MLLTQKPQRTTNULQKWLQjkJLMZTQMÎWKTQRJSQP̀_ÎRKIPJTQNJSLMQKWITQX̂MLLULJKoQIJY_NSIĴQRJbQ
ORbULJKTQSNLQKPQKWLQXMYWIKLYKQ̀bQKWLQjkJLMQOMIPMQKPQKWLQRTTÎJULJK\

de¤¥gpQiVQKWLQjkJLMQMLaNLTKTQKWLQXMYWIKLYKQKPQLxLYNKLQYLMKIVIYRKLToQKWLQOMPOPTLSQ_RĴNR̂LQPVQTNYWQYLMKIVIYRKLTQTWR__Q̀LQ
TǸUIKKLSQKPQKWLQXMYWIKLYKQVPMQML[ILkQRKQ_LRTKQ�³QSRbTQOMIPMQKPQKWLQMLaNLTKLSQSRKLTQPVQLxLYNKIPJ\QiVQKWLQjkJLMQMLaNLTKTQ
KWLQXMYWIKLYKQKPQLxLYNKLQYPJTLJKTQMLRTPJR̀_bQMLaNIMLSQKPQVRYI_IKRKLQRTTÎJULJKQKPQRQ_LJSLMoQKWLQXMYWIKLYKQTWR__QLxLYNKLQ
R__QTNYWQYPJTLJKTQKWRKQRMLQYPJTITKLJKQkIKWQKWITQX̂MLLULJKoQOMP[ISLSQKWLQOMPOPTLSQYPJTLJKQITQTǸUIKKLSQKPQKWLQ
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IJKLMNOKNPQRJPJOSMOTPUNPVOUWNPXYPZU[WP\JMRJPNRPO]OK̂NMR_̀PaLOPIJKLMNOKNPWLUVVP_RNPbOPJOĉMJOZPNRPO]OK̂NOPKOJNMQMKUNOWPRJP
KR_WO_NWPNLUNPTR̂VZPJOĉMJOPd_RTVOZeOfPWOJSMKOWfPRJPJOW\R_WMbMVMNMOWPbO[R_ZPNLOPWKR\OPRQPNLMWPIeJOOgO_Ǹ

hijklmPnRNLM_ePKR_NUM_OZPM_PNLMWPIeJOOgO_NPWLUVVPKJOUNOPUPKR_NJUKN̂UVPJOVUNMR_WLM\PTMNLfPRJPUPKÛWOPRQPUKNMR_PM_PQUSRJP
RQfPUPNLMJZP\UJN[PUeUM_WNPOMNLOJPNLOPoT_OJPRJPIJKLMNOKǸ

hijklpPq_VOWWPRNLOJTMWOPJOĉMJOZPM_PNLMWPIeJOOgO_NfPNLOPIJKLMNOKNPWLUVVPLUSOP_RPJOW\R_WMbMVMN[PQRJPNLOPZMWKRSOJ[fP
\JOWO_KOfPLU_ZVM_efPJOgRSUVPRJPZMW\RWUVPRQfPRJPO]\RŴJOPRQP\OJWR_WPNRfPLUrUJZR̂WPgUNOJMUVWPRJPNR]MKPŴbWNU_KOWPM_PU_[P
QRJgPUNPNLOPsJRtOKNPWMNÒPIPLUrUJZR̂WPgUNOJMUVPRJPNR]MKPŴbWNU_KOPMWPU_[PgUNOJMUVPRJPŴbWNU_KOPNLUNPgU[PbOPKR_WMZOJOZP
LUrUJZR̂WfPNR]MKfPRJPRNLOJTMWOPŴbtOKNPNRPWNUN̂NRJ[PRJPJOêVUNRJ[PJOĉMJOgO_NWPeRSOJ_M_ePLU_ZVM_efPZMW\RWUVfPU_ZuRJP
KVOU_̂\̀PvRJP\̂J\RWOWPRQPNLMWPUeJOOgO_NfPNLOPNOJgPLUrUJZR̂WPgUNOJMUVPWLUVVPM_KV̂ZOPU_ZP_RNPbOPVMgMNOZPNRPUWbOWNRWfP
\RV[KLVRJM_UNOZPbM\LO_[VPwsxyzfPgRVZfPgMVZOTfPQ̂_eMfPRJPRNLOJPWMgMVUJPgMKJRbMUVPKR_ZMNMR_Ẁ
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aL��PSV_NcLSHMLTHP_aOH�O_VPHLMHVPT�caPVHVO_bbHWPH_VHMLbbLRVH_SYHYPMcSPYHcSH|}~� H�TL�PaNH{PVcZSH¡cbPVNLSPVH¢H
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ywppw�n�
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Z�\\\\�mitvit�{\mhsmwulxviwtn{\spwvn{\otu\nvotuomu\ywmj\uwxljhtvn�
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Ẑ�\\\\�v�hm\nijipom\�mw�hxv�mhpovhu\hrshtuivlmhn�
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stuvwxyJKNJJJz{ywvsxJuyt|zJs}~Jw�}~vuv�}z
qdQb\XYR[QV̂WRXU]RbZU]\[\ZUWR[PX[R̂Z]\̀eR[P\WRagVQQ̂QU[RXVQRXWR̀ZYYZTW�
������������������������������������������������������������������

��l�ROPQRaVbP\[Qb[RXU]R[PQRSTUQVRXgVQQR[PX[R[PQR�VZ�Qb[R̂XeRiQRdPXWQ]hR\UbY_]QR̂_Y[\dYQRi\]RdXbkWR�XWR̀QTRXWRZUQRZVR
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VQf_\VQ̂QU[WRiQbX_WQRZ̀R[PQRSTUQV�WR]Qb\W\ZUR[ZRbZUW[V_b[R[PQR�VZ�Qb[R\URXR̀XW[R[VXbkR̂XUUQVlRSTUQVR̀_V[PQVRXgVQQWR[ZR
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IIL� UTIǹ\oYhQI¡NẀQỲ
L� UrIǹ\oYhQIVYRÔZIsObYRQ\ZYRI¢IVYbO£ỲWPbYR
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FG�D�E�ZPE�Q[ZUXP[XSRE�VRU[E�PQmU[PRE[N\RURXENcEXZNRPÈPR[QUWP̀EU\EXZURE�QXU[MPE�EV\̀EU\[Mj̀PEjRjVMEV\̀E[jRXNKVQOE
RXQj[XjQVMaEKP[ZV\U[VMaEV\̀EPMP[XQU[VMEP\nU\PPQU\nERPQmU[PRbE�PQmU[PRE\NXERPXEcNQXZEU\EXZURE�QXU[MPE�EVQPE�jLLMPKP\XVME
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RLMJPY[ROTPRJRYJZOYcQ\MJT\MiWTRMJSWZZYORJRYJQRSJSWgjPY[SWURT[RSJ]LYJZOYcQ\MJSMOcQPMSJQ[RMaOTUJRYJPỲ Q̀SSQY[Q[ahJ
J
J
J
GGG
J

DEFGHGkJKLMJNOPLQRMPRJSLTUUJTSSQSRJRLMĴ][MOJQ[JPY[[MPRQY[J]QRLJRLMĴ][MOfSJOMSZY[SQgQUQRXJRYJPỲ Ẁ[QPTRMJRLMJ
ZOYeMPRJ\MSQa[JT[\JPY[SROWPRQY[JRYJRLMJSPLYYUJPỲ Ẁ[QRXbJSPLYYUJ[MQaLgYOSbJT[\J[MQaLgYOLYY\JTSSYPQTRQY[ShJ
J
J
GGG
J

DEFGHGlJKLMĴ][MOJSLTUUJZOYcQ\MJTcTQUTgUMJLQSRYOQPTUJgWQU\Q[aJ\YPẀ M[RTRQY[JT[\JRLMJNOPLQRMPRJSLTUUJVQMU\JcMOQVXJ
gWQU\Q[aJMUM̀M[RSJTSJTJgTSQSJVYOJ\MSQa[hJN\\QRQY[TUJ\MSQa[JVMMSJT[\JOMQ̀gWOSTgUMJMmZM[SMSJQ[PWOOM\JgXJRLMJNOPLQRMPRJ
OMUTRM\JRYJOM̀M\XQ[aJYOJT\\OMSSQ[aJQ[PYOOMPRUXJQ\M[RQVQM\JgWQU\Q[aJMUM̀M[RSJVYUUY]Q[aJRLMJNOPLQRMPRfSJPỲ ZUMRQY[JYVJ
VQMU\JcMOQVQPTRQY[JSLTUUJgMJgYO[MJSYUMUXJgXJRLMJNOPLQRMPRhJnQMU\JcMOQVQPTRQY[JSLTUUJQ[PUW\MJopqJVQMU\J̀MTSWOM̀M[RSJYVJ
OMT\QUXJcQSQgUMJMUM̀M[RSbJorqJOM̀YcQ[aJT[\JOMZUTPQ[aJUTXjQ[JPMQUQ[aJRQUMSbJT[\JosqJYZM[Q[aJT[\JPUYSQ[aJTPPMSSJZT[MUShJ
KLMJNOPLQRMPRJQSJM[PYWOTaM\JRYJQ\M[RQVXJTOMTSJRLTRJTOMJ[YRJOMT\QUXJcQSQgUMJT[\J̀MOQRJVWORLMOJ\MSROWPRQcMJRMSRQ[aJRLTRJ
T̀XJQ[PUW\MJopqJ\OQUUQ[aJLYUMSJRYJWSMJTJSPYZMJPT̀MOTJRYJSMMJQ[SQ\MJTJ]TUUbJorqJPWRRQ[aJS̀TUUJLYUMSJRYJQ\M[RQVXJSWgJ
SWOVTPMJPY[\QRQY[SbJYOJosqJ̀YcQ[aJ[Y[jVW[PRQY[Q[aJMiWQZ̀ M[RJRYJVTPQUQRTRMJQ[cMSRQaTRQY[hJKLMĴ][MOJ]QUUJZMOVYÒJT[XJ
OMiWMSRM\J\MSROWPRQcMJRMSRQ[ahJKLMJNOPLQRMPRJQSJOMSZY[SQgUMJVYOJVQMU\JcMOQVQPTRQY[JVYOJRLMJZYORQY[JYVJRLMJgWQU\Q[aJ]QRLQ[J
RLMJSPYZMJYVJSMOcQPMShJnQMU\JcMOQVQPTRQY[JT[\J\MSROWPRQcMJRMSRQ[aJSLTUUJ[YRJgMJOMiWQOM\JVYOJZYORQY[SJYVJRLMJgWQU\Q[aJYOJ
gWQU\Q[aJSXSRM̀SJRLTRJTOMJ[YRJ]QRLQ[JRLMJSPYZMJYVJSMOcQPMSJTSJ\MVQ[M\JQ[JNtNJurvrjrvpsJNORQPUM
J
GGG
J
D
J
GGG
J
FGFGE
J
J
wxyzEI
J
DEFG{E|}~�����}E������Ew~���E|����}��
J
GGG
J
DEFG{GHJKLMJNOPLQRMPRJSLTUUJOMcQM]JRLMJZOYaOT̀JT[\JYRLMOJQ[VYÒTRQY[JVWO[QSLM\JgXJRLMĴ][MObJT[\JSLTUUJOMcQM]JUT]SbJ
PY\MSbJT[\JOMaWUTRQY[SJTZZUQPTgUMJRYJRLMJNOPLQRMPR�SJSMOcQPMShJKLMJNOPLQRMPRJSLTUUJSWg̀ QRJOMZYORSbJ\YPẀ M[RSJVYOJ
OMcQM]bJT[\J\MUQcMOTgUMSJTSJ\MVQ[M\JQ[J���j�JdOYeMPRJ�MSQa[J�QUMSRY[MSJ�J�MUQcMOTgUMSbJNtNJPY[ROTPRSJurvpjrvpsbJ
urvrjrvpsbJT[\J�rvsjrvpshJ
J
GGG
J
DEFG{GIJKLMJNOPLQRMPRJSLTUUJSWg̀ QRJRLMJ�PLM̀TRQPJ�MSQa[J�YPẀ M[RSJRYJRLMĴ][MObJT[\JOMiWMSRJRLMĴ][MO�SJ
TZZOYcTUĥ][MOJTSJ\MVQ[M\JQ[J���j�J�MSQa[J�QUMSRY[MSJ�J�MUQcMOTgUMSbJT[\JOMiWMSRJRLMĴ][MO�SJTZZOYcTUJgMVYOMJ
ZOYPMM\Q[aJ]QRLJ�MSQa[J�McMUYZ̀ M[RJ�YPẀ M[RSJTSJ\MVQ[M\JQ[J���j�J�MSQa[J�QUMSRY[MSJ�J�MUQcMOTgUMSh
J
GGG
J
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DEFGFGHIJKLMNIOPIQRMISTPMUVLIKWWUOXKYIOZIQRMI[\RM]KQ̂\I_ML̂̀PI_O\a]MPQLbIKPNIOPIQRMISTPMUVLIKaQROÛcKQ̂OPIOZI
KPdIKNeaLQ]MPQLÎPIQRMIfUOeM\QIUMgâUM]MPQLIKPNIQRMIhaǸMQIZOUIQRMIiOLQIOZIQRMIjOUkbIQRMIlU\R̂QM\QILRKYYIWUMWKUMI
_ML̂̀PI_MXMYOW]MPQI_O\a]MPQLIZOUIQRMISTPMUVLIKWWUOXKYmInRMI_ML̂̀PI_MXMYOW]MPQI_O\a]MPQLILRKYYÎYYaLQUKQMIKPNI
NML\ÛhMIQRMINMXMYOW]MPQIOZIQRMIKWWUOXMNI[\RM]KQ̂\I_ML̂̀PI_O\a]MPQLIKPNILRKYYI\OPL̂LQIOZINUKT̂P̀LIKPNIOQRMUI
NO\a]MPQLÎP\YaN̂P̀IWYKPLbILM\Q̂OPLbIMYMXKQ̂OPLbIQdŴ\KYI\OPLQUa\Q̂OPINMQK̂YLbIKPNIN̂K̀UK]]KQ̂\IYKdOaQLIOZIhâYN̂P̀I
LdLQM]LIQOIẐoIKPNINML\ÛhMIQRMIL̂cMIKPNI\RKUK\QMUIOZIQRMIfUOeM\QIKLIQOIKU\R̂QM\QaUKYbILQUa\QaUKYbI]M\RKP̂\KYIKPNI
MYM\QÛ\KYILdLQM]LbIKPNIOQRMUIKWWUOWÛKQMIMYM]MPQLmInRMI_ML̂̀PI_MXMYOW]MPQI_O\a]MPQLILRKYYIKYLOÎP\YaNMIOaQŶPMI
LWM\̂Ẑ\KQ̂OPLIQRKQÎNMPQ̂ZdI]KeOUI]KQMÛKYLIKPNILdLQM]LIKPNIMLQKhŶLRbÎPÌMPMUKYbIQRM̂UIgaKŶQdIYMXMYLmInRMIlU\R̂QM\QI
LRKYYILah]̂QIUMWOUQLbINO\a]MPQLIZOUIUMX̂MTbIKPNINMŶXMUKhYMLIKLINMẐPMNÎPIpqrsJIfUOeM\QI_ML̂̀PItŶMLQOPMLIuI
_MŶXMUKhYMLIKPNIlvlI\OPQUK\QLIwxyzsxyz{bIwxyxsxyz{bIKPNIpxy{sxyz{m
I
|}~�E�
I
DEFGFGFEnRMIlU\R̂QM\QILRKYYILah]̂QIQRMI_ML̂̀PI_MXMYOW]MPQI_O\a]MPQLIQOIQRMISTPMUbIKNX̂LMIQRMISTPMUIOZIKPdI
KNeaLQ]MPQLIQOIQRMIMLQ̂]KQMIOZIQRMIiOLQIOZIQRMIjOUkbIKPNIUMgaMLQIQRMISTPMUVLIKWWUOXKYmjOUkIKLINMẐPMNÎPIpqrsJI
fUOeM\QI_ML̂̀PItŶMLQOPMLIuI_MŶXMUKhYMLbIKPNIUMgaMLQIQRMISTPMUVLIKWWUOXKYIhMZOUMIWUO\MMN̂P̀IT̂QRIiOPLQUa\Q̂OPI
_O\a]MPQLIKLINMẐPMNÎPIpqrsJI_ML̂̀PItŶMLQOPMLIuI_MŶXMUKhYMLm
I
GGG
I
DEFG�G�InRMIlU\R̂QM\QILRKYYILah]̂QIQRMIiOPLQUa\Q̂OPI_O\a]MPQLIQOIQRMISTPMUbIKNX̂LMIQRMISTPMUIOZIKPdIKNeaLQ]MPQLI
QOIQRMIMLQ̂]KQMIOZIQRMIiOLQIOZIQRMIjOUkbIQKkMIKPdIK\Q̂OPIUMgâUMNIaPNMUI[M\Q̂OPI�m�bIKPNIUMgaMLQIQRMISTPMUVLI
KWWUOXKYmInRMIlU\R̂QM\QILRKYYILah]̂QI\OPLQUa\Q̂OPINO\a]MPQLITR̂\RIKUMIMLQ̂]KQMNIQOIĥNIT̂QR̂PI��IOZIQRMIhaǸMQMNI
\OPLQUa\Q̂OPI\OLQmInRMIiOLQIOZIjOUkILah]̂QQKYÎLINMẐPMNÎPIpqrsJIfUOeM\QI_ML̂̀PItŶMLQOPMLIuI_MŶXMUKhYMLmI
I
GGG
I
nRMIlU\R̂QM\QILRKYYIKLL̂LQIQRMISTPMUÎPIMLQKhŶLR̂P̀IKIŶLQIOZIWUOLWM\Q̂XMI\OPQUK\QOULmI�OYYOT̂P̀IQRMISTPMUVLI
KWWUOXKYIOZIQRMIiOPLQUa\Q̂OPI_O\a]MPQLbIQRMIlU\R̂QM\QILRKYYIKLL̂LQIQRMISTPMUÎPI�z�IOhQK̂P̂P̀IM̂QRMUI\O]WMQ̂Q̂XMI
ĥNLIOUIPM̀OQ̂KQMNIWUOWOLKYL�I�x�I\OPẐU]̂P̀IUMLWOPL̂hYMIKPNIUMLWOPL̂XMPMLLIOZIĥNLIOUIWUOWOLKYL�I�{�INMQMU]̂P̂P̀IQRMI
La\\MLLZaYIĥNIOUIWUOWOLKYbÎZIKPd�IKPNbI���IKTKUN̂P̀IKPNIWUMWKÛP̀I\OPQUK\QLIZOUI\OPLQUa\Q̂OPm\OPLQUa\Q̂OP�IKPNbI���I
lPdIUMX̂MTIOZIĥNIKPO]KŶMLIOUÎUUM̀aYKÛQ̂MLIUMgâÛP̀IYM̀KYIUMX̂MTILRKYYIhMIWUOX̂NMNIhdIQRMISTPMUm
I
GGG
I
DEFG�G�GFIvZIQRMIĴNN̂P̀I_O\a]MPQLIWMU]̂QILahLQ̂QaQ̂OPLbIaWOPIQRMISTPMUVLITÛQQMPIKaQROÛcKQ̂OPbIQRMIlU\R̂QM\QILRKYYbI
KLIKPIlNN̂Q̂OPKYI[MUX̂\MbILRKYYI\OPL̂NMUIUMgaMLQLIZOUILahLQ̂QaQ̂OPLIKPNIWUMWKUMIKPNIN̂LQÛhaQMIKNNMPNKÎNMPQ̂Zd̂P̀I
KWWUOXMNILahLQ̂QaQ̂OPLIQOIKYYIWUOLWM\Q̂XMIĥNNMULm
I
|}~�E�
I
DEFG�GHG�InRMIlU\R̂QM\QILRKYYIKNX̂LMIKNX̂LMbIYMKNbIKPNI\OPLaYQIT̂QRIQRMISTPMUINaÛP̀IQRMIiOPLQUa\Q̂OPIfRKLMI[MUX̂\MLmI
nRMIlU\R̂QM\QILRKYYIRKXMIKaQROÛQdIQOIK\QIOPIhMRKYZIOZIQRMISTPMUIOPYdIQOIQRMIMoQMPQIWUOX̂NMNÎPIQR̂LIl̀UMM]MPQmInRMI
lU\R̂QM\QILRKYYIPOQIRKXMI\OPQUOYIOXMUbI\RKÙMIOZbIOUIUMLWOPL̂ĥŶQdIZOUIQRMI\OPLQUa\Q̂OPI]MKPLbI]MQRONLbIQM\RP̂gaMLbI
LMgaMP\MLIOUIWUO\MNaUMLbIOUIZOUILKZMQdIWUM\KaQ̂OPLIKPNIWUÒUK]LÎPI\OPPM\Q̂OPIT̂QRIQRMIjOUkbIPOUILRKYYIQRMI
lU\R̂QM\QIhMIUMLWOPL̂hYMIZOUIQRMIiOPQUK\QOUVLIZK̂YaUMIQOIWMUZOU]IQRMIjOUkÎPIK\\OUNKP\MIT̂QRIQRMIUMgâUM]MPQLIOZIQRMI
iOPQUK\QI_O\a]MPQLmInRMIlU\R̂QM\QILRKYYIhMIUMLWOPL̂hYMIZOUIQRMIlU\R̂QM\QVLIPM̀Ŷ̀MPQIK\QLIK\QLbIMUUOULbIOUIO]̂LL̂OPLbI
haQILRKYYIPOQIRKXMI\OPQUOYIOXMUIOUI\RKÙMIOZbIKPNILRKYYIPOQIhMIUMLWOPL̂hYMIZOUbIK\QLIOUIO]̂LL̂OPLIOZIQRMIiOPQUK\QOUIOUI
OZIKPdIOQRMUIWMULOPLIOUIMPQ̂Q̂MLIWMUZOU]̂P̀IWOUQ̂OPLIOZIQRMIjOUkm
I
GGG
I
DEFG�GHGFEE[aheM\QIQOI[M\Q̂OPI�mxIKPNIMo\MWQIKLIWUOX̂NMNÎPI[M\Q̂OPI{m�m�m�bIQRMIlU\R̂QM\QVLIUMLWOPL̂ĥŶQdIQOIWUOX̂NMI
iOPLQUa\Q̂OPIfRKLMI[MUX̂\MLI\O]]MP\MLIT̂QRIQRMIKTKUNIOZIQRMIiOPQUK\QIZOUIiOPLQUa\Q̂OPIKPNIQRMISTPMU�LITÛQQMPI
POQ̂\MIQOIWUO\MMNIQOIiOPLQUa\Q̂OPIlN]̂P̂LQUKQ̂OPIKPNIQMU]̂PKQMLIOPIQRMINKQMIQRMIlU\R̂QM\QÎLLaMLIQRMIKaQROÛcMLIQRMI
iOPQUK\QOU�LIẐPKYIiMUQ̂Ẑ\KQMIZOUIfKd]MPQm
I
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DDD
E
FGHDIDJDJEKLMENOPLQRMPRELSTERLMESURLVOQRWESXYEVZ[Q\SRQVXERVEOM]MPRÊVO_ERLSREYVMTEXVREPVX̀VOaERVERLMEbVXROSPRE
cVPUaMXRTdEcVPUaMXRTEUX[MTTERLMEefXMOESPPMgRTEXVXhPVX̀VOaQX\EfVO_EQXEfOQRQX\ES̀RMOEPVXTU[RQX\EfQRLERLME
NOPLQRMPRdÊLMXMiMOERLMENOPLQRMPREPVXTQYMOTEQREXMPMTTSOWEVOESYiQTSZ[MjERLMENOPLQRMPRETLS[[ELSiMERLMESURLVOQRWESXYE
VZ[Q\SRQVXERVEOMkUQOMEQXTgMPRQVXEVOERMTRQX\EV̀ERLMÊVO_EQXESPPVOYSXPMEfQRLERLMEgOViQTQVXTEV̀ERLMEbVXROSPREcVPUaMXRTjE
fLMRLMOEVOEXVRERLMÊVO_EQTÈSZOQPSRMYjEQXTRS[[MYEVOEPVag[MRMYdElVfMiMOjEXMQRLMOERLQTESURLVOQRWESXYEVZ[Q\SRQVXEV̀ERLME
NOPLQRMPREXVOESEYMPQTQVXEaSYMEQXE\VVYÈSQRLEMQRLMOERVEMmMOPQTMEVOEXVRERVEMmMOPQTMETUPLESURLVOQRWETLS[[E\QiMEOQTMERVESE
YURWEVOEOMTgVXTQZQ[QRWEV̀ERLMENOPLQRMPRERVERLMEbVXROSPRVOjEnUZPVXROSPRVOTjETUgg[QMOTjERLMQOES\MXRTEVOEMag[VWMMTjEVOE
VRLMOEgMOTVXTEVOEMXRQRQMTEgMÒVOaQX\EgVORQVXTEV̀ERLMÊVO_d
E
DDD
E
FGHDIDJDHEKLMENOPLQRMPRETLS[[EQXRMOgOMRESXYEYMPQYMEaSRRMOTEPVXPMOXQX\EgMÒVOaSXPMEUXYMOjESXYEOMkUQOMaMXRTEV̀jERLME
bVXROSPREcVPUaMXRTEVXEfOQRRMXEOMkUMTREV̀EMQRLMOERLMEefXMOEVOEbVXROSPRVOdEKLMENOPLQRMPRoTEOMTgVXTMERVETUPLEOMkUMTRTE
TLS[[EZMEaSYMEQXEfOQRQX\EfQRLQXESXWERQaME[QaQRTES\OMMYEUgVXÈQiMEZUTQXMTTEYSWTEV̀EOMkUMTRTEVOEVRLMOfQTMEfQRLE
OMSTVXSZ[MEgOVagRXMTTd
E
pqrsGtu
E
FGHDIDHDtGKLMENOPLQRMPRETLS[[EOMiQMfESXYEPMORQ̀WERLMESaVUXRTEYUMERLMEbVXROSPRVOESXYETLS[[EQTTUMEPMORQ̀QPSRMTEQXETUPLE
SaVUXRTdEKLMENOPLQRMPRoTEPMORQ̀QPSRQVXÈVOEgSWaMXRETLS[[EPVXTRQRURMESEOMgOMTMXRSRQVXERVERLMEefXMOjEZSTMYEVXERLME
NOPLQRMPRoTEMiS[USRQVXEV̀ERLMÊVO_ESTEgOViQYMYEQXEnMPRQVXEvdwdxESXYEVXERLMEYSRSEPVagOQTQX\ERLMEbVXROSPRVOoTE
Ngg[QPSRQVXÈVOEySWaMXRjERLSRjERVERLMEZMTREV̀ERLMENOPLQRMPRoTE_XVf[MY\MjEQX̀VOaSRQVXESXYEZM[QM̀jERLMÊVO_ELSTE
gOV\OMTTMYERVERLMEgVQXREQXYQPSRMYjERLMEkUS[QRWEV̀ERLMÊVO_EQTEQXESPPVOYSXPMEfQRLERLMEbVXROSPREcVPUaMXRTjESXYERLSRERLME
bVXROSPRVOEQTEMXRQR[MYERVEgSWaMXREQXERLMESaVUXREPMORQ̀QMYdEKLMÈVOM\VQX\EOMgOMTMXRSRQVXTESOMETUZ]MPRERVEz{|ESXE
MiS[USRQVXEV̀ERLMÊVO_ÈVOEPVX̀VOaSXPMEfQRLERLMEbVXROSPREcVPUaMXRTEUgVXEnUZTRSXRQS[EbVag[MRQVXjEzx|EOMTU[RTEV̀E
TUZTMkUMXREYVPUaMXRMYERMTRTESXYEQXTgMPRQVXTjEzv|EPVOOMPRQVXEV̀EaQXVOEYMiQSRQVXTÈOVaERLMEbVXROSPREcVPUaMXRTEgOQVOE
RVEPVag[MRQVXjESXYEz}|ETgMPQ̀QPEkUS[Q̀QPSRQVXTEMmgOMTTMYEZWERLMENOPLQRMPRdEKLMENOPLQRMPR~TEPMORQ̀QPSRQVXEVXERLME
bMORQ̀QPSRMÈVOEySWaMXRETLS[[EZMERLSRERLMEgMOPMXRS\MTEV̀ÊVO_ETLVfXEVXERLMESgg[QPSRQVXESOMEPVag[MRMYjERVERLMEZMTREV̀E
RLMENOPLQRMPR~TE_XVf[MY\MjEQX̀VOaSRQVXjESXYEZM[QM̀dE�VE]UY\MaMXREQTEaSYMEZWERLMENOPLQRMPRESTERVERLMEiS[UMEV̀ERLME
^VO_EVOERLMEiS[UMEV̀EUXPVag[MRMYÊVO_d
E
DDD
E
FGHDID�DJEKLMENOPLQRMPRETLS[[EOMiQMfESXYESggOViMjEVOERS_MEVRLMOESggOVgOQSRMESPRQVXEUgVXjERLMEbVXROSPRVOoTETUZaQRRS[TE
TUPLESTEnLVgEcOSfQX\TjEyOVYUPREcSRSESXYEnSag[MTjEZUREVX[WÈVOERLME[QaQRMYEgUOgVTMEV̀EPLMP_QX\ÈVOEPVX̀VOaSXPME
fQRLEQX̀VOaSRQVXE\QiMXESXYERLMEYMTQ\XEPVXPMgREMmgOMTTMYEQXERLMEbVXROSPREcVPUaMXRTdE�MiQMfEV̀ETUPLETUZaQRRS[TEQTE
XVRÈVOERLMEgUOgVTMEV̀EYMRMOaQXQX\ERLMESPPUOSPWESXYEPVag[MRMXMTTEV̀EVRLMOEQX̀VOaSRQVXETUPLESTEYQaMXTQVXTjE
kUSXRQRQMTjESXYEQXTRS[[SRQVXEVOEgMÒVOaSXPMEV̀EMkUQgaMXREVOETWTRMaTjEfLQPLESOMERLMEbVXROSPRVOoTEOMTgVXTQZQ[QRWdEKLME
NOPLQRMPRoTEOMiQMfETLS[[EXVREPVXTRQRURMESggOViS[EV̀ETS̀MRWEgOMPSURQVXTEVOEPVXTROUPRQVXEaMSXTjEaMRLVYTjERMPLXQkUMTjE
TMkUMXPMTEVOEgOVPMYUOMTdEKLMENOPLQRMPRoTESggOViS[EV̀ESETgMPQ̀QPEQRMaETLS[[EXVREQXYQPSRMESggOViS[EV̀ESXESTTMaZ[WEV̀E
fLQPLERLMEQRMaEQTESEPVagVXMXRd
E
pqrsGtt
E

DHGGGG̀VOfSOYERVERLMEefXMOjÈVOERLMEefXMOoTEOMiQMfESXYEOMPVOYTjEfOQRRMXEfSOOSXRQMTEQXP[UYQX\ESEfSOOSXRWE
TPLMYU[MEV̀EaS]VOEZUQ[YQX\ETWTRMaTESXYEfSOOSXRWEMmgQOSRQVXEYSRMTjESXYEOM[SRMYEYVPUaMXRTEOMkUQOMYEZWE
RLMEbVXROSPREcVPUaMXRTESXYEOMPMQiMYÈOVaERLMEbVXROSPRVO�ESXYj

E
DDD
E

D�GGGGKLMENOPLQRMPRETLS[[EgOVYUPMEgUXPLE[QTREQRMaTESTEgSOREV̀ERLMEPMORQ̀QPSRMEV̀EnUZTRSXRQS[EbVag[MRQVXEQTTUMYE
RVERLMEbVXROSPRVOdEKLMENOPLQRMPRETLS[[EPOMSRMERLME[QTRzT|jEgOMTMXRERLMaERVERLMEefXMOjEQXPVOgVOSRMEefXMOE
M̀MYZSP_jESXYEPVagQ[MES[[EgUXPLEQRMaTÈVOERLMEPVXROSPRVOEQXESERQaM[W

E
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DDD
E
EFGHHIJKE
E

E
E
DDD
E
LMNDODODPEQRIESJTRUVITVWXEUHXYITVUZHXEXRG[[E\IETZH]̂TVI]E_UVREVRIÈ_HIJEVZETRITaETZHbZJFGHTIEZbEVRIEcZJaE_UVREVRIE
JId̂UJIFIHVXEZbEVRIEeZHVJGTVEfZT̂FIHVXEGH]EVZEgIJUbhEVRIEGTT̂JGThEGH]ETZFY[IVIHIXXEZbEVRIE[UXVE[UXViXjEUHT[̂]UHkE
GH]EHZVE[UFUVI]EVZESJTRUVITV̂JG[lEeUgU[lEmITRGHUTG[lEn[ITVJUTG[lEoVĴTV̂JG[lEGH]Ep[̂F\UHkEXhXVIFXEX̂\FUVVI]E\hEVRIE
eZHVJGTVZJEZbEcZJaEVZE\IETZFY[IVI]EZJETZJJITVI]K
E
DDD
E
LMNDODODqMrYZHEJId̂IXVEZbEVRIÈ_HIJlÈ_HIJEVIHEistjEFZHVRXEbZ[[Z_UHkEX̂\XVGHVUG[ETZFY[IVUZHlEGH]EYJUZJEVZEVRIE
IuYUJGVUZHEZbEZHIEhIGJEbJZFEVRIE]GVIEZbEô\XVGHVUG[EeZFY[IVUZHlEVRIESJTRUVITVEXRG[[lE_UVRẐVEG]]UVUZHG[E
TZFYIHXGVUZHlETZH]̂TVEGEFIIVUHkE_UVREVRIÈ_HIJEVZEJIgUI_EVRIEbGTU[UVhEZYIJGVUZHXEGH]EYIJbZJFGHTIK
E
vwxyMzP
E

LMNDODODOMQRIESJTRUVITVEXRG[[EUXX̂IEGHESXEeZHXVĴTVI]E{ITZJ]EXIVEZbETZHXVĴTVUZHE]ZT̂FIHVXEVRGVE_U[[ETZHXUXVEZbEVRIE
SXEfIXUkHI]E{ITZJ]EoIVXEZbETZHXVĴTVUZHE]ZT̂FIHVXEGH]E{IgUVEFZ]I[E_UVREJI][UHI]ETRGHkIXEbJZFEVRIE|IHIJG[E
eZHVJGTVZJEUHTZJYZJGVI]EUHVZEVRIE]UkUVG[E]I[UgIJG\[IXEGXE]IbUHI]EUHES}SE|~tsE~ts�ESJVUT[IE~K�EVZEVRIÈ_HIJÊYZHE
bUHG[ETZFY[IVUZHEZbEVRIEpJZ�ITVKEQRIESXEeZHXVĴTVI]E{ITZJ]E]ZT̂FIHVXEXRG[[EJIb[ITVEG[[E]UkUVG[ETRGHkIXEFG]IE\hEVRIE
SJTRUVITVE\IV_IIHEUXX̂UHkEVRIE�U]EfZT̂FIHVXEXIVEGH]EbUHG[ETZFY[IVUZHEGXE_I[[EGXEVRIE|IHIJG[EeZHVJGTVZJ�XEJI][UHIE
TRGHkIXKEQRIESJTRUVITVEXRG[[EHZVE\IERI[]EJIXYZHXU\[IEbZJEbUI[]EgIJUbUTGVUZHEZbEVRIE|IHIJG[EeZHVJGTVZJ�XETRGHkIXKEQRIE
SJTRUVITV�XEb̂[[EXIVEZbE]I[UgIJG\[IXE]̂JUHkEeZHXVĴTVUZHES]FUHUXVJGVUZHEGJIE]IbUHI]EUHEn���fÈ_HIJE{Id̂UJIFIHVXK
E
E
vwxyMzN
E
QRIESJTRUVITVEFGhEYJZgU]IES]]UVUZHG[EoIJgUTIXEGbVIJEIuIT̂VUZHEZbEVRUXESkJIIFIHVE_UVRẐVEUHgG[U]GVUHkEVRIE
SkJIIFIHVKEnuTIYVEbZJEXIJgUTIXEJId̂UJI]E]̂IEVZEVRIEbĜ[VEZbEVRIESJTRUVITVlEGHhES]]UVUZHG[EoIJgUTIXEYJZgU]I]EUHE
GTTZJ]GHTIE_UVREVRUXEoITVUZHE�K~EXRG[[EIHVUV[IEVRIESJTRUVITVEVZETZFYIHXGVUZHEŶJX̂GHVEVZEoITVUZHEssK�EGH]EGHE
GYYJZYJUGVIEG]�̂XVFIHVEUHEVRIESJTRUVITVWXEXTRI]̂[IKES]]UVUZHG[EoIJgUTIXEGJIEfIbUHI]EUHEn���SEpJZ�ITVEeRGJVIJKE
E
DDD
E

K�EEEEeRGHkUHkEZJEI]UVUHkEYJIgUẐX[hEYJIYGJI]E}HXVĴFIHVXEZbEoIJgUTIEHITIXXUVGVI]E\hEZbbUTUG[EUHVIJYJIVGVUZHXE
ZbEGYY[UTG\[IETZ]IXlE[G_XEZJEJIk̂[GVUZHXEVRGVEGJIEIUVRIJEiGjETZHVJGJhEVZEXYITUbUTEUHVIJYJIVGVUZHXE\hEVRIE
GYY[UTG\[IEĜVRZJUVUIXERGgUHkE�̂JUX]UTVUZHEFG]IEYJUZJEVZEVRIEUXX̂GHTIEZbEVRIE\̂U[]UHkEYIJFUVlEZJEi\jE
TZHVJGJhEVZEJId̂UJIFIHVXEZbEVRIE}HXVĴFIHVXEZbEoIJgUTIE_RIHEVRZXIE}HXVĴFIHVXEZbEoIJgUTIE_IJIE
YJIYGJI]EUHEGTTZJ]GHTIE_UVREVRIEGYY[UTG\[IEXVGH]GJ]EZbETGJI�

E
DDD
E

K�EEEEpJIYGJUHkE]UkUVG[EFZ]I[XEZJEZVRIJE]IXUkHE]ZT̂FIHVGVUZHEbZJEVJGHXFUXXUZHEVZEVRIÈ_HIJWXETZHX̂[VGHVXE
GH]ETZHVJGTVZJXlEZJEVZEZVRIJÈ_HIJ�ĜVRZJU�I]EJITUYUIHVX�

E
E

DDD
E

K�EEEEpJIYGJGVUZHEZbE]IXUkHEGH]E]ZT̂FIHVGVUZHEbZJEG[VIJHGVIE\U]EZJEYJZYZXG[EJId̂IXVXEYJZYZXI]E\hEVRIÈ_HIJ�
E
DDD
E
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EFGGGGHIJKLILMNOPGQOIRGLPSGLMMJPSLPTJGLMRGLGKUVWNTGKIJXJPMLMNOPRGYJJMNPZGOIG[JLINPZ\
G
]]]
G

ÊGGGG_̀LWULMNOPGOQGM[JGaULWNQNTLMNOPXGOQGJPMNMNJXGKIÒNSNPZGVNSXGOIGKIOKOXLWX\
G

GG
bcdefgh
G

EiiGGGGjXXNXMLPTJGMOGM[JGkPNMNLWGlJTNXNOPGmLnJIRGNQGOM[JIGM[LPGM[JGjIT[NMJTMo
G

G
]]]
G

EiGGGGpGGqGMrOGGsGIJ̀NJrXGOQGJLT[Gt[OKGlILrNPZRGHIOSUTMGlLMLGNMJYRGXLYKWJGLPSGXNYNWLIGXUVYNMMLWXGOQGM[JG
uOPMILTMOI

G
]]]
G

EpGGGGiGGqGOPJGGsG̀NXNMXGKJIGrJJnGMOGM[JGXNMJGVvGM[JGjIT[NMJTMGSUINPZGTOPXMIUTMNOP
G
]]]
G

EwGGGGpGGqGMrOGGsGNPXKJTMNOPXGQOIGLPvGKOIMNOPGOQGM[JGxOInGMOGSJMJIYNPJGr[JM[JIGXUT[GKOIMNOPGOQGM[JGxOInGNXG
XUVXMLPMNLWWvGTOYKWJMJGNPGLTTOISLPTJGrNM[GM[JGIJaUNIJYJPMXGOQGM[JGuOPMILTMGlOTUYJPMX

G
]]]
G

EyGGGGiGGqGOPJGGsGNPXKJTMNOPXGQOIGLPvGKOIMNOPGOQGM[JGxOInGMOGSJMJIYNPJGQNPLWGTOYKWJMNOPE
G
]]]
G
zfh]{]|GkQGM[JGXJÌNTJXGTÒJIJSGVvGM[NXGjZIJJYJPMG[L̀JGPOMGVJJPGTOYKWJMJSGrNM[NPGJNZ[MJJPGGqGi}GGsGYOPM[XGOQGM[JGSLMJG
OQGM[NXGjZIJJYJPMRGM[IOUZ[GPOGQLUWMGOQGM[JGjIT[NMJTMRGJ~MJPXNOPGOQGM[JGjIT[NMJTM�XGXJÌNTJXGVJvOPSGM[LMGMNYJGX[LWWGVJG
TOYKJPXLMJSGLXGjSSNMNOPLWGtJÌNTJXE
G
]]]
G
zf|]gG�PWJXXGOM[JIrNXJGKIÒNSJSGQOIGUPSJIGM[NXGjZIJJYJPMRGM[JG�rPJIGX[LWWGKIÒNSJGNPQOIYLMNOPGNPGLGMNYJWvGYLPPJIG
IJZLISNPZGIJaUNIJYJPMXGQOIGLPSGWNYNMLMNOPXGOPGM[JGHIO�JTMRGNPTWUSNPZGLGrINMMJPGKIOZILYRGr[NT[GX[LWWGXJMGQOIM[GM[JG
�rPJI�XGOV�JTMǸJX\GXT[JSUWJ\GTOPXMILNPMXGLPSGTINMJINLRGNPTWUSNPZGXKLTJGIJaUNIJYJPMXGLPSGIJWLMNOPX[NKX\GQWJ~NVNWNMv\G
J~KLPSLVNWNMv\GXKJTNLWGJaUNKYJPM\GXvXMJYX\GLPSGXNMJGIJaUNIJYJPMXEIJaUNIJYJPMXGLPSGXMLnJ[OWSJIGJPZLZJYJPMG
IJaUNIJYJPMXGLXGSJQNPJSGNPG_����GHIO�JTMGlJXNZPGmNWJXMOPJXG�GlJWǸJILVWJXE
G
bcdefg|
G
zf|]�G�[JG�rPJIGX[LWWGTOOISNPLMJGM[JGXJÌNTJXGOQGNMXGOrPGTOPXUWMLPMXGrNM[GM[OXJGXJÌNTJXGKIÒNSJSGVvGM[JGjIT[NMJTMEG
�KOPGM[JGjIT[NMJTM�XGIJaUJXMRGM[JG�rPJIGX[LWWGQUIPNX[GTOKNJXGOQGM[JGXTOKJGOQGXJÌNTJXGNPGM[JGTOPMILTMXGVJMrJJPGM[JG
�rPJIGLPSGM[JG�rPJI�XGTOPXUWMLPMXEG�[JG�rPJIGX[LWWGQUIPNX[GM[JGXJÌNTJXGOQGTOPXUWMLPMXGOM[JIGM[LPGM[OXJGSJXNZPLMJSG
LXGM[JGIJXKOPXNVNWNMvGOQGM[JGjIT[NMJTMGNPGM[NXGjZIJJYJPMRGOIGLUM[OIN�JGM[JGjIT[NMJTMGMOGQUIPNX[GM[JYGLXGLPGjSSNMNOPLWG
tJÌNTJRGr[JPGM[JGjIT[NMJTMGIJaUJXMXGXUT[GXJÌNTJXGLPSGSJYOPXMILMJXGM[LMGM[JvGLIJGIJLXOPLVWvGIJaUNIJSGVvGM[JGXTOKJG
OQGM[JGHIO�JTMEG�[JG�rPJIGX[LWWGIJaUNIJGM[LMGNMXGTOPXUWMLPMXGLPSGTOPMILTMOIXGYLNPMLNPGNPXUILPTJRGNPTWUSNPZG
KIOQJXXNOPLWGWNLVNWNMvGNPXUILPTJRGLXGLKKIOKINLMJGMOGM[JGXJÌNTJXGOIGrOInGKIÒNSJSEKIÒNSJSGLPSGSJQNPJSGNPGjIMNTWJGpE
G
G
]]]
G
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DEFGHGIJKLMNOPQMPRSJLQSTUVSOWOXOPYJOVJMUVVQMPOUVJZOPNJPNQJSQL[OMQSJU\J]ZVQLRSJMUVŜXP_VPS̀JMUVPL_MPULS̀JULJaQSObVc
ŴOXaJMUVPL_MPULJSN_XXJWQJPUJMUULaOV_PQJ]ZVQLRSJMUVŜXP_VPSR̀JMUVPL_MPULSR̀JULJaQSObVcŴOXaJMUVPL_MPULRSJTULPOUVJU\JPNQJ
dVSPL̂eQVPSJU\JfQL[OMQgJ]ZVQLJSN_XXJLQĥOLQJMUVŜXP_VPS̀JMUVPL_MPULS̀JULJaQSObVcŴOXaJMUVPL_MPULJLQP_OVQaJWYJ]ZVQLJPUJ
MUULaOV_PQJPNQOLJSQL[OMQSJ_VaJaUM̂eQVPSJZOPNJPNUSQJU\JKLMNOPQMPJ_VaJKLMNOPQMPRSJMUVŜXP_VPSgJ
J
ijklEIm
J

DEFGImJnNQJ]ZVQLJSN_XXJTLU[OaQJMUULaOV_POUV̀JOVSP_XX_POUV̀J_VaJTLUM̂LQeQVPJU\J\̂LVOP̂LQ̀J\̂LVOSNOVbS̀J_VaJ
QĥOTeQVPJ\ULJPNQJoLUpQMPgJJ
J
J
GGG
J

DEFGIqJnNQJ]ZVQLJSN_XXJTLU[OaQJdV\ULe_POUVJnQMNVUXUbYJQĥOTeQVPJTX̂bbQaJOVPUJVQPZULrSgJs_WXOVbJ_VaJ
OV\L_SPL̂MP̂LQJaQSObVQaJWYJPNQJKLMNOPQMPJ_VaJOVSP_XXQaJWYJPNQJsUVPL_MPULgJ
J
J
GGG
J

DEFGIHJnNQJ]ZVQLJSN_XXJTLU[OaQJnQSPOVbJ_VaJfTQMO_XJdVSTQMPOUVSgJ
J
J
GGG
J

DEFGItJnNQJ]ZVQLJSN_XXJMUULaOV_PQJMXUSQXYJZOPNJPNQJKLMNOPQMPJ_VaJPNQJsUVPL_MPULJ\ULJaQSObVJ_VaJOVSP_XX_POUVJU\J
SQM̂LOPYJSYSPQeSJOVJPNQJoLUpQMPgJnNQJ]ZVQLJSN_XXJaQSObVJSYSPQeSJWYJXUM_POVbJM_eQL_SJ_VaJaQSObV_POVbJaUULSJ\ULJ
_MMQSSJMUVPLUX̀JPNQJKLMNOPQMPJSN_XXJaUM̂eQVPJ_VaJMUeTXQPQJPNQJOVOPO_XJaQSObVJWYJaQSObVOVbJT_PNZ_YS̀JPNQJsUVPL_MPULJ
SN_XXJOVSP_XXJM_WXOVbJ_VaJOV\L_SPL̂MP̂LQJLQĥOLQaJ\ULJPNQJSYSPQeSJPUJWQJUTQL_POUV_XJ_SJZQXXJ_SJaQ[OMQS̀J_VaJPNQJ]ZVQLJ
SN_XXJZULrJZOPNJPNQJsUVPL_MPULJPUJTLUbL_eJ_VaJPQSPJPNQ
J
GGG
J
juvwxyl
J
GGG
J
z{z|}~zGE
J
J
GGG
J
juvwxylEmEEEx��vE��Ev�lE��u�
J
GGG
J
DEmGIJ�ULJT̂LTUSQSJU\JPNOSJKbLQQeQVP̀JPNQJsUSPJU\JPNQJ�ULrJSN_XXJWQJPNQJPUP_XJMUSPJPUJPNQJ]ZVQLJPUJMUVSPL̂MPJ_XXJ
QXQeQVPSJU\JPNQJoLUpQMPJaQSObVQaJULJSTQMO\OQaJWYJPNQJKLMNOPQMPJ_VaJSN_XXJOVMX̂aQJMUVPL_MPULS�JbQVQL_XJMUVaOPOUVSJMUSPS̀J
U[QLNQ_aJ_VaJTLU\OPgJnNQJsUSPJU\JPNQJ�ULrJ_XSUJOVMX̂aQSJPNQJLQ_SUV_WXQJ[_X̂QJU\JX_WUL̀JX_WULJOVMX̂aOVbJQSM_X_POUVJ\ULJ
TN_SQaJZULrJULJe_LrQPJMUVaOPOUVS̀Je_PQLO_XS̀J_VaJQĥOTeQVP̀JaUV_PQaJPÙJULJUPNQLZOSQJ\̂LVOSNQaJWỲJPNQJ]ZVQLgJnNQJ
sUSPJU\JPNQJ�ULrJaUQSJVUPJOVMX̂aQJPNQJMUeTQVS_POUVJU\JPNQJKLMNOPQMP�JPNQJMUSPSJU\JPNQJX_VàJLObNPScU\cZ_ỲJ\OV_VMOVb̀J
ULJMUVPOVbQVMOQSJ\ULJMN_VbQSJOVJPNQJ�ULr�JULJUPNQLJMUSPSJPN_PJ_LQJPNQJLQSTUVSOWOXOPYJU\JPNQJ]ZVQLg
J
GGG
J
DEmG�JdVJTLQT_LOVbJQSPOe_PQSJU\JPNQJsUSPJU\J�ULr̀JPNQJKLMNOPQMPJSN_XXJWQJTQLeOPPQaJPUJOVMX̂aQJMUVPOVbQVMOQSJ\ULJ
aQSObV̀JWOaaOVb̀J_VaJTLOMQJQSM_X_POUV�JPUJaQPQLeOVQJZN_PJe_PQLO_XS̀JQĥOTeQVP̀JMUeTUVQVPJSYSPQeS̀J_VaJPYTQSJU\J
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EFGHIJKEILFGMNJOMIFMPOMLGEQKRORMLGMISOMTFGIJNEIMUFEKVOGIHWMIFMJOEFVVOGRMJONHFGNPQOMNRXKHIVOGIHMLGMISOMYJFZJNVM
NGRMHEFYOMF[MISOM\JFXOEIWMNGRMIFMLGEQKROMROHLZGMNQIOJGNIOHMNHMVN]MPOMGOEOHHNJ]MIFMNRXKHIMISOMOHILVNIORMTFHIMF[MISOM
^FJ_MIFMVOOIMISOM̀aGOJbHMPKRZOIcMPKRZOIMNHMRO[LGORMLGMdefghM\JFXOEIMTSNJIOJMNGRMdefgiM\JFXOEIMUOHLZGM
jLQOHIFGOHMkMUOQLlOJNPQOHcMmSOMhJESLIOEIbHMOHILVNIOMF[MISOMTFHIMF[MISOM̂FJ_MHSNQQMPOMPNHORMFGMEKJJOGIMNJONnMlFQKVOM
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UVRVLPGHLJbHKLNVZPKHJNHJLOPNHUE_JNHGVKTWLPKqHKPSPNPHaPELOPNHGVKNWTLVJFKbHJLOPNHFELWNEUHGVKEKLPNKqHMVNPKbHNVJLKbHEILKHJMH
LPNNJNVKRbHaENbHJNHJLOPNHPRPN]PFIVPKHJNHEILKHJMHrJG[H
H
H
sss
H
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EXHIBIT A - Project Charter 

Project Identification, Intent, and Scope 
 
Wilder Complex Safe & Welcoming Entrance 
3320 Elliot Ave. 
Minneapolis, MN 55407 
Minneapolis Public Schools Project Number: 24WILD001 
 

 

Description  
Architectural and engineering services for small addition and enhancement of the Laura 
Ingalls Wilder Complex to accommodate new safe & welcoming entrance on SW corner 
of building at Door #1.  This project would also include the filling of the exterior sunken 
courtyard to help make a safer and accessible entrance for all students and visitors to any 
of the 9 programs at the Wilder Complex. 

Project Summary   
Project Delivery Method:   Design-Bid-Build  
 
Construction Budget:     $3,650,000.00   
 
Construction Substantial Completion:  December 1, 2025 
 

Scope/Budget Context 
It is possible that project scope items, not included in the Project Scope below, will 

be known at the commencement of project design or become apparent during 

design to one or more of the multiple stakeholders who may be represented on the 

Project Steering Committee and Project Review Committee. Some of these additional 

scope items will be desirable on their own merits but may not be possible due to 

project construction budget. Therefore, discipline on the part of the Consultant will 

be expected to focus on Project Scope identified below, while also documenting and, 

if requested, reviewing such items for possible inclusion in this project scope in lieu of 

scope defined below, or in future District capital projects. 

 

Accordingly, not all the Building Context information contained herein will be 

applicable to project scope, but it is intended to inform the design process such that, 

at the conclusion of construction, the existing building is better positioned for 

current and future instructional activities; and additional capital investment that 

might be funded in future capital plans. 
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Project Schedule   
Project Phase Suggested Completion Date 

BOE Design Contract Approval December 10, 2024 

Schematic Design Completion December 15, 2024 

Stakeholder Review, Steering 
Committee Review, QAQC Review 

Late December 2024 

Design Development Completion December 31, 2024 

Cost Estimate #1 December 31, 2024 

Construction Documents  January 15, 2025 

Cost Estimate #2 January 15, 2025 

Stakeholder Review, Steering 
Committee Review, QAQC Review 

Late January 2025 

Bid Documents Issued February 14, 2025 

Cost Estimate #3 February 14, 2025 

Pre-Bid Meeting February 25, 2025 

Addendum #1 Issued March 4, 2025 

Bid Due Date March 13, 2025 

BOE Construction Contract Approval April 8, 2025 HARD DATE 

Pre-Construction Activities April, 2025 

Construction start April, 2025 

Construction substantial completion December 15, 2025 

Construction final completion December 30, 2025 

Warranty period ends (one year) December 2026 

 

Project Staff   
The following MPS staff are anticipated to serve on the Steering Team 
  

Ann Cerney Project Manager – Capital Planning, 
Construction, and Maintenance (CPCM) 

Curt Hartog Executive Director - CPCM 

Tom Parent Senior Operations Officer 

Grant Lindberg Director, Plant Maintenance 

Laura Cavender Associate Superintendent 

Dan Goemann Master Planner - CPCM 

 
The following MPS staff are anticipated to serve on the Stakeholder Team 
 

Ann Cerney Project Manager – Capital Planning, 
Construction, and Maintenance (CPCM) 

Isabel Rodriguez Principal, Heritage High School & Wellstone High 
School 

Cynthia Hillyer Director, ECE First Stop 

Jason Backes Principal, Metro 

Elizabeth Fields Director, ECE Family Education 

Carissa Tebben Director, ECSE Special Education 

Iftu Hunte Program Coordinator, First Stop 
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The following MPS staff are anticipated to serve on the Trades QAQC Team 
 

Ann Cerney Project Manager – Capital Planning, 
Construction, and Maintenance (CPCM) 

Jacob Vadnais Carpenter, General Foreman 

Brian Fritch Carpenter. QAQC 

Jason Kohnen DDC Tech – QAQC Programmer 

Justin Greif Electrical, QAQC, General Foreman 

Dan Skeie Pipefitters, QAQC 

James Rajala Plumbing, QAQC 

Troy Eiklenborg Sheetmetal, QAQC 

Matt Rozowski Roofing, General Foreman 

Jason Lindstrom Sprinkler, General Foreman 

Joseph Scull KFI Engineers, Sprinkler QAQC 

Jason Worwa Enterprise IT Dept 

Galiena Boyajian IT - Communications 

Brandon Frasier True North Consulting 

 

Project Communications   
Consultant and District representative will coordinate the development and 
implementation of a project communications plan, including: 

Communication  

Meetings with Steering Team  

Meetings with Stakeholder Team  

Presentations to Community Groups if needed  

Project web page updates  

Project e-updates  

Updates for elected representatives  

Updates for families and staff  

Updates for neighborhood  

Construction signage  

Board of Education updates  

 

Total Project Budget 
 

TOTAL PROJECT BUDGET (inclusive of all fees and soft costs):  $4,400,000.00    

Includes architectural and engineering services (mechanical, electrical, civil, 

structural), access control/camera design and consulting, site survey, geotechnical 

exploration (soil borings), all construction costs, construction testing, special 

inspections and testing, fixtures, furniture & equipment, hazardous materials testing 

and removal, contingency, QAQC, MPS Operations, etc. 
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Consultant’s Fee, Hourly Rates, and Reimbursable Expenses 
Compensation for Project Services as defined herein is a fixed fee of $297,000.00. 

Basic Design Services will be allocated to the phases of work as defined in EXH-B 

Project Design Milestones & Deliverables. 

Above fee Includes the following allowances: 

Reimburseable expenses:     $ 5,000.00  

Design & Engineering 297,000$                

ATS&R SD 2020 Fees 22,528$                  

Design Contingency 6,000$                    

True North Consulting 15,000$                  

KFI Fire Sprinkler QAQC 5,000$                    

Construction 3,650,000$             

Constr Contingency 141,992$                

Construction Testing 5,000$                    

Project Mgmt/GOH 75,640$                  

Operations 10,840$                  

Hazmat 66,000$                  

FF&E 105,000$                

TOTAL BUDGET BREAKDOWN 4,400,000$            



Exhibit-B Project Design Milestones & Deliverables Page 1 of 9 11/13/2024 

 

 

Exhibit B – Project Design Milestones & Deliverables 

 
Project Design Milestones 

 
 

Architect Responsibilities  Owner Responsibilities 

Fully Executed Contract 0%  

 1% Project Steering Team Kickoff 

 5% QAQC Existing Conditions Review 

 10% Project Stakeholder Team Kickoff 

Three Design Options Delivered 15%  

City Planning Processes initiated 20%  

Schematic Design Report Delivered 25%  

 

 
Design Development Report Delivered 

35% 
50% 

MEP Systems Decisions Made 
 

All major scope items have final decisions 

QAQC Comprehensive Design Review 

Construction Document Report Delivered 80% 
Procurement Begins 90% 

95% 
Bid Period Ends 99% 

100% Fully Executed Construction Contract 

75% 
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Design Milestones 

 
0% Complete – Fully executed architectural contract 
Once the Architect has a fully executed contract, work may commence. The Architect and Design team are 
required to review Minneapolis Public Schools (MPS) District Master Specifications using SpecLink Cloud. 
Previous project specifications shall not be used as a template for new projects. All changes to MPS Master 
Specifications will be recorded with track changes, with additions and deletions clearly identified at each 
Design Report Phase. The Architect and Design team shall utilize the MPS Design Guidelines in the 
development of the Work. Deviations from design guidelines shall be documented and sent to the Owner 
for Approval. The Architect and Design team shall conform to the MPS Revit and Drafting Standards 
including MPS sheet numbering conventions and begin the Work with the MPS Revit template provided by 
the Owner. 

1% Complete – Project Steering Team Kickoff Meeting 
The Owner will schedule the first meeting of the Project Steering Team, a team that discusses project scope, 
schedule, and budget and makes recommendations to the Owner. This team needs to meet at the onset of 
the project to provide background and input for the Architect and Design team. The meeting will include: 

1. Welcome and Introductions 
2. Team roles and responsibilities 
3. Communication protocol and confidentiality agreement 
4. Project Overview 
5. Next Steps 

The Architect and Design team is expected to provide a presentation, a clear ask of the group, and any 
available graphics that can describe the scope of work to the team. Graphics at this stage may include aerial 
photographs, photographs of the building and site, massing models if available, or rudimentary renderings if 
available. The QAQC team may present suggested maintenance items that could be requested to be 
incorporated into the project. Generally, the maintenance needed matches the project budget detail. 
However, on occasion, the maintenance required for the project may change to accommodate the most 
needed items. 

5% Complete – Quality Assurance / Quality Control (QAQC) #1 – Existing Conditions Meeting 
The Owner will coordinate a meeting with the Architect and Design team and the Owner’s QAQC team. 
The purpose of the meeting is to: 

1. Introduce the Architect and Design team to the QAQC team 
2. Allow the QAQC team an opportunity to present important existing conditions to the Architect and Design 

team. 
3. Inform the Architect and Design team of any work that has been performed during pre-planning of 

the project and can be removed from scope. 
4. Document all presented conditions for future reference whether they are included in the budget 

provided by the Owner at project kickoff or if they are outside the scope of the Work. 
5. Identify known deficiencies in the building that are identified in the budget provided by the Owner at 

project kickoff. 
6. Provide the Owner an opportunity to present deficiencies not identified in the budget that should be 

considered as part of the Work. 
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The Architect is expected to provide: 

• Sign in sheet 

• One person whose sole role at the meeting is to document the conversation and take photographs 
as needed 

• Minutes that capture all presented conditions and general discussions during the meeting. 

• If multiple component meetings are conducted (e.g. mechanical, electrical, plumbing) the Architect 
shall assign a person to each team to document the review. 

10% Complete – Project Stakeholder Team Kickoff Meeting 
The Owner will identify members of the Project Stakeholder team and schedule a meeting with the Architect. 
The Architect is expected to present preliminary information on the project that includes scope, schedule, 
and budget. The Architect and Design Team shall provide graphics that are easy to interpret for a non-
technical audience such as 3-D views, renderings, photographs, or video fly throughs. 

15% Complete - Three Options Delivered 
The Architect and Design Team will deliver at least three options to illustrate proposed solutions that will 
be presented to the Steering Team. All three options must be within the budget provided by the Owner at 
project kickoff and address programmatic and maintenance goals of the Work. The goal of the meeting is to 
present options to the Steering Team and ask for recommendations to proceed with design. The Architect 
is responsible for providing: 

• Images that depict the scope options in 3-D formats. Acceptable formats are: 
o Greyscale camera views from Revit 
o Video flythrough 
o  perspectives 

• Color-coded floor plan that clearly describes scope of work and any associated programmatic moves 
within the building. 

• A table summary of preliminary costs broken into categories of maintenance and new items 

• A meeting agenda 

• A digital presentation as well as paper handouts 
• Minutes 

Estimates of expected costs at this stage shall be AACE International Class 4 levels. The cost estimate shall 
clearly show the expected accuracy range and provide sufficient detail and reference to determine the source 
and scope of the information. The estimate shall also identify potential risks to the project and estimated 
costs and mitigation strategies for further refinement. 

 

20% Complete – City planning processes started 
It is expected that projects with additions in excess of 2,500 sf or those that disturb more than one acre of 
land to take 10 to 12 weeks to complete the City of Minneapolis Planning Process. As soon as the Architect 
has: 

• A survey, even in draft form 

• A preliminary understand of how big and where any addition(s) will be 

• Elevations or camera views from Revit 

• Site plan, even in draft form 
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The Architect shall have an initial meeting with the Planning Department at the City of Minneapolis to discuss 
initial feedback related to site improvements and storm water conditions on the site. The architect shall 
invite the Owner’s Project Manager to the meeting. As soon as is practicable after the meeting, the Architect 
shall complete the online application to begin the PDR, LUA, CUP, and variance processes. The Architect shall 
develop meeting minutes for all meetings with the City. The meeting minutes shall be sent to all parties in 
attendance for verification of items discussed and to the Owner’s Project Manager. 

20% Complete – Commissioning Agent kickoff 
The Owner will hire a Commissioning Agent, if needed. The Commissioning Agent will be responsible for 
design review and input throughout the project. The Architect and Design Team will incorporate the 
Commissioning Agent comments upon review and approval by the Owner’s Project Manager. 

25% Complete – Schematic Design (SD) Report, Cost Estimate 1, Constructability Review 1, EDA 
preliminary report 
The Architect and Design Team will deliver the Schematic Design (SD) report to the Owner for review. The SD 
Report will be used to make final scope determinations, select mechanical options, and determine if the 
project is on budget and on schedule. The Owner will to compile Owner comments to return to the Architect. 
The Architect will identify any non-standard equipment or processes in this report for Owner approval. SD 
report shall include: 

• All drawings created for the project to date. This shall include a complete title page that indicates all 
potential drawings that will form the Construction Drawings. All drawings shall be bookmarked in 
Bluebeam Studio by the Architect as defined in Article 5 of the AIA E203-2015 to facilitate Owner 
reviews. 

• MEP narratives 

• Cost Estimate #1 that contains cost information for up to three mechanical options and up to two 
architectural variations that meet program needs. The cost estimate shall be an AACE International 
Class 3 estimate. The estimate shall provide enough detail to determine the major cost drivers for 
the project and adequate to understand the scope of the project. The cost estimate shall detail the 
level of accuracy and provide a narrative on the contingency value used and why. Where appropriate 
the maintenance items that are not part of the improvement items shall be detailed in the cost 
estimate 

• Constructability Review #1 

• Preliminary EDA report (not all projects should participate in EDA) 

• All meeting minutes to date 

• Survey 

• City Planning Documentation 

• Revit file archived at delivery of SD report 

SD report must be in 8 ½ x 11 format with tabs. It must be delivered digitally as a PDF. The table of 
contents should read: 

1. Project Background 
a. Executive Summary 
b. Project Goals 
c. Program goals 
d. Project Scope 
e. Preliminary Project Schedule showing both design, bidding and construction schedules 

2. Existing Conditions 
a. Survey 
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b. Site Plan 
c. Code Reviews 

d. Revit Camera Views or renderings 
3. Design Options 

a. Architectural 
b. Mechanical 
c. Electrical 
d. Plumbing 
e. Food Service (if applicable), etc. 
f. Maintenance items identified in the 5% meeting. 

4. Cost Estimate 
a. Project Budget breakdown for consultant services 
b. Cost Estimate. AACE International Class 3 
c. Constructability Review. List all risks and any unknown complexities. 

5. EDA report (if applicable) 
6. Minutes 

35% Complete – MEP decisions Made 
The Owner is committed to making any major MEP decisions such as choosing system types at this stage in 
order to allow the Architect and Design Team to progress with drawings, designs and specifications. 
Documentation of decisions shall be provided in meeting minutes. 

50% Complete – Design Development (DD) report, Cost Estimate 2, Constructability Review 2, Final 
EDA report 
The Owner is committed to making design decisions early to have a robust submittal at this phase for review. 
For the DD Report, the Architect and Design Team shall provide: 

• Enough detail completed in at least one portion of the building (or major component of the project), 
to produce detail sheets, an idea of design intent with mechanical systems, and architectural 
decisions that indicate a final configuration. 

• Specification sections that represent all or nearly all sections to be included in construction 
documents 

• All drawings needed for a Construction Document shall be identified and in order. 

• All drawings shall be bookmarked in Bluebeam by the Architect as defined in Article 5 of the AIA 
E203-2015 to facilitate Owner reviews. 

DD report shall contain: 

•  Digital (PDF) drawings, and SpecLink copy of the specifications. 

• All drawing sheets that will be included in the final set, even if they are blank,. 

• Diagrammatic layouts of building systems 

• Draft specification that contains all divisions, even if they are blank 

• Cost estimate #2 in organized by major CSI division for construction items and detailed non- 
construction items. The cost estimate shall be an AACE International Class 3 estimate that shows the 
accuracy range of each item and the total. 

• Constructability review #2 

• Final EDA report (if applicable) 

• Update on City of Minneapolis planning progress (if applicable) 

• Revit file archived at delivery of DD report and delivered to the Owner 
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The Architect shall provide one electronic copy to the Owner. 

50% Complete – All major scope items have final decisions 
The Owner will make final decisions on all major scope items to allow the Architect and Design Team to 
create detailed drawings for the next review. The deliverable from the Owner to the Architect will be written 
confirmation of scope decisions. 

75% Complete – QAQC Comprehensive Design Review 
The Architect and Design Team will prepare complete and detailed drawings and specifications for review by 
the Owner. The 75% set of drawings shall have 75% of all the drawings completed to 100%. All drawings in 
the Construction drawing set shall be identified on the index page. Detail numbering and references shown in 
the 75% drawings cannot be changed. Specifications shall be provided such that all specifications are 
identified and 75% of the specifications are in final form. All changes to the MPS District Master 
Specifications shall be clearly shown using track changes. New specifications that are not part of the MPS 
District Master Specifications shall be identified. Drawings shall be provided in Bluebeam Studio for review 
and comment. The Architect and Design Team shall document all comments and either incorporate them 
into the documents or provide an issue resolution document that details the comment and resolution and 
reasons not to include the change in the Construction Document. Documentation shall include all elements 
required to accurately describe the work. The Architect shall maintain the 75% review set for reference. The 
Architect shall provide the Owner with a list of unresolved comments/changes at the 90% review stage. The 
Owner and Architect shall document any unresolved item not included in the final project set and place that 
in the file. 

80% Complete – Construction Document (CD) report, Cost Estimate #3, Constructability Review #3 
Construction Document (CD) report is the basis for a final quality control check by the Owner. The drawings 
shall be complete. Cost estimates shall be at the AACE International Class 2 level with documented levels of 
accuracy for each item. The estimate shall include any risks, contingencies, exceptions and sources. Expected 
accuracy for each item is -10% to +20% or better. An estimate simulation shall be completed showing the 
outcome of various scenarios inside of the accuracy range. The final cost estimate shall not contain any 
amount for design contingency. At a minimum, 5% of the budget shall be represented in add alternates. 
Deliverables will include: 

• Bluebeam Studio (PDF) drawing set, SpecLink of the specification. Both shall be indexed for ease of 

review. 
• All drawings shall be bookmarked in Bluebeam by the Architect as defined in Article 5 of the AIA 

E203-2015 to facilitate Owner reviews. 

• Specifications shall be in SpecLink Cloud. 

• Correspondence relevant to City of Minneapolis Planning processes or Plan Review processes 

• All drawing sheets that will be included in the final set. 

• Egress plan for construction zones while building is occupied 

• Diagrammatic layouts of building systems 

• Draft specification that contains all divisions 

• No major changes in design intent or scope can occur between DD and CD report 
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• Cost Estimate #3 organized by CSI division for construction items and detailed non-construction 
items at Class 2 level 

• Constructability Review narrative 

• Revit file archived at delivery of CD report 

The Owner to review all documents to ensure completeness and accuracy. Architect shall incorporate 
Owner comments into the final construction documents prior to issuing the set for bid release. 

90% Complete – Procurement Begins 
100% Construction Documentation set is released for public bid. Architect will coordinate with Owner to set a 
date for the mandatory pre-bid meeting, publicize bid release, and produce an official “Call for bids”. Owner 
to approve all addenda before issued. The Architect and Design Team are expected to attend the pre-bid 
meeting and provide responses to questions, issue addendums and document changes to designs, 
specifications, and contract documents. 

95% Complete – Bid Opening 
This is considered as the bid opening. All addenda have been issued and questions responded to. The bid 

opening shall be attended by the Architect. The Architect shall provide a review of the apparent low bid and a 
written recommendation of award to the Owner. If the apparent low bid exceeds the cost estimate provided 
by the Architect, a detailed review and analysis shall be conducted by the Architect and Design Team to 
determine the areas that caused the over bid. The Architect shall also make a written recommendation to 
accept or deny the alternates in the bid document. 

100% Complete – Fully executed contract between Owner and General Contractor 
The Architect shall submit to the Owner the Revit file containing the Construction drawings, the 
specifications, and any addenda issued. The Owner shall prepare the contract documents for award of the 
contract, issue the notice of award to the Contractor, and collect the payment and performance bonds, 
insurance, letter of assent and other documents. Upon MPS Board of Education official approval of the 
general construction contract, the Architect shall prepare a draft “Notice to Proceed” for the Contractor, 
which will be reviewed by the Owner prior to issuing to the Contractor. 

 

Construction Phase 
The Architect shall prepare all meeting agendas and produce weekly meeting minutes for all meetings 
throughout the construction phase. The Architect will notify the Owner of discussion topics prior to the 
scheduled meeting so the Owner may invite the appropriate MPS staff and QAQC personnel to participate in 
the meeting. Meeting minutes for all meetings shall be distributed within 5 working days following the 
meeting.  

Submittals 
Procore, Submittal Exchange, or similar program shall be used for review and approval of all submittals. 
 
The Architect shall review Submittal Log prepared by Contractor.  The Architect and Design Team shall 
document submittal schedule variances and provide the information to the Contractor and the Owner at 
least once a week.  
 
The following process shall be used for review of all submittals: 

1. Contractor reviews all submittals for adherence to plans and specifications, and if acceptable, 
forwards to design or engineering team for review and comment.  If not adherent to plans and 
specifications, submittal is returned to vendor to revise & resubmit. 

2. The design or engineering team reviews all submittals for adherence to plans and specifications, 
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and if acceptable, forwards to design or engineering team for review and comment. If not 
acceptable, submittal is returned to contractor/vendor to revise & resubmit. 

3. MPS QAQC team reviews all submittals, and if acceptable, forwards to MPS Project Manager, Ann 
Cerney, for review and comment. If not acceptable, submittal is returned to contractor/vendor to 
revise & resubmit. 

4. MPS Project Manager, Ann Cerney, reviews all submittals for final approval.  If acceptable, 
submittal is returned to contractor/vendor for fabrication.   If not acceptable, submittal is returned 
to contractor/vendor to revise & resubmit. 

 
The Architect shall review all submittals and determine if the submittal meets the Contract Documents. 
Each submittal shall be labeled with a stamp or similar that identifies the reviewer of the submittal, date of 
review and action. Submittals shall be marked as: 

• No exception taken 

• Make Corrections Noted 

• Revise and Resubmit 

• Rejected 

• No submittal is required 

If the Architect or Engineer or and Design Team is unclear as to the requirements of the contract documents, 
or should they  need input from the Owner, they shall contact the Owner’s Project Manager. All substitution 
requests shall be sent to the Owner for review. The Owner requires a minimum of one week for all reviews.  

 

Substantial Completion 
The Architect and Design Team shall review the punch list provided by the Contractor to verify the list is 
complete and accurate based on the Architect’s review. The Architect and Design Team shall issue a 
preliminary final punch list of items to the Owner and schedule a punch list site review with the Owner. The 
punch list may be modified because of the Owner’s punch list site review.  
 
The Architect shall then issue a final punch list to the Owner and Contractor. If the Owner, Architect, and 
Design Team deem the project substantial complete in accordance with Contract Documents, the Architect 
shall prepare and deliver a Certificate of Substantial Completion to the Contractor and Owner establishing the 
date of substantial completion.  
 
The punch list provided at the time of Substantial Completion shall include the Architect’s estimate of costs 
to repair each of the items on the punch list. The estimate provided shall form the basis of the amount of 
retainage to be withheld for the punch list items in accordance with Minnesota Statute. Issuance of the 
Certificate of Substantial Completion shall include the final punch list and establish the date of substantial 
completion.  
 
The punch list shall include a complete list of all close-out manuals, warranties, commissioning reports and 
other items required by the Contractor as part of the Contract Documents that was not previously provided 
to the Owner and accepted.  
 
If the project is not deemed substantially complete by the date established in the Contract Documents, the 
Architect will inform the Contractor of the liquidated damages provision in the Contract Document and apply 
liquidated damages to the next progress payment as directed by the Owner until the Certificate of 
Substantial Completion is issued. 
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Final Completion 
The Architect and Design Team shall schedule and be present at the final completion walk through with the 
Owner. This walk through shall be the final verification of outstanding items completion. Documentation of 
the completed items shall be maintained by the Architect/Engineer and submitted to the Owner.  The 
Architect/Engineer will review the final documents and manuals provided by the Contractor.  The 
Architect/Engineer shall request a final payment application from the Contractor. After reviewing the final 
application and approving, forward to the Owner for final payment. 
 
At final completion, the architect shall provide an updated floor plan for the entire building in a PDF format. 
The architect may amend existing floor plans to show the additions and renovations that have occurred. 
 

Post Construction Phase 
 

One Year Warranty Review 
The Architect and Design Team shall schedule with the Owner, the one-year warranty review. This will be 
scheduled between 10 and 12 months from the date of substantial completion. This meeting is designed to 
identify warranty items that need to be repaired/replaced as required by the Contract Documents. The 
Architect and Engineers shall schedule the meeting, take notes and follow up on items identified in the 
warranty walk through. 
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EXHIBIT C Owner Insurance 

Insurance Requirements  
 

1. CONSULTANT’S INSURANCE – to be used with AIA B101-2017, AIA C103-2015, or similar 

non-contractor consultants: 

The Consultant shall at its own expense maintain in effect at all times during the 

performance of the Work under the Agreement at least the following coverage and limits 

of insurance: 

a. Worker’s Compensation and Employer’s Liability Insurance 

i. Coverage A is statutory. 

ii. Coverage B 

$500,000 Each Accident 

$500,000 Each Employee 

$500,000 Policy Limit (Disease) 

b. Comprehensive General Liability Insurance * 

General Aggregate    $1,000,000 

Products/Completed Operations Aggregate  $1,000,000 

Per Occurrence     $1,000,000 

Medical Payments    $10,000 

* The Owner should be named as an additional insured for Comprehensive General 

Liability Insurance. 

c. Automobile Insurance 

Per Occurrence      $1,000,000 

PIP      Basic 

Underinsured Motorist    $1,000,000 

Uninsured Motorist    $1,000,000 

d. Professional Liability Insurance 

i. Per Claim    $2,000,000 
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ii. For projects with an estimated construction Contract Sum of over 

$10,000,000 or major structural work an aggregate is required as follows: 

Aggregate     $4,000,000 

e. Umbrella Liability Insurance 

i. Per Occurrence    $2,000,000 

ii. For projects with an estimated construction Contract Sum of over 

$10,000,000 or major structural work an aggregate is required as follows: 

Aggregate     $2,000,000 

f. Manned or Unmanned Aircraft Coverage (if used) 

i. Per Claim    $1,000,000 

ii. Aggregate    $1,000,000 

For specialty consultants used for commissioning activities, studies, asbestos surveys and 

security, items A, B, C and F shall apply.  

 

Special Asbestos Abatement Liability Insurance is required for Asbestos Abatement 

Contractors. The limits are $1,500,000 per claim, for liability arising from the encapsulation, 

removal, handling, storage, transportation, and disposal of asbestos-containing materials. 

 

2. CONSULTANT’S OBLIGATIONS 

Consultant shall not violate or knowingly permit any violation of any conditions or terms of 

the policies of insurance required to be carried under the terms hereof and shall endeavor 

to satisfy the requirements of the insurance companies issuing them. In the event 

Consultant neglects, refuses or fails to provide or maintain any of the insurance required to 

be carried under the Agreement, or if such insurance is canceled for any reason, the Owner 

or the Owner’s lender(s) shall have the right, but not the duty, to procure or maintain the 

same. 

 

In the event the Owner or the Owner’s lender(s) do procure or maintain such insurance, 

the Owner or the Owner’s lender(s) shall have, in additional to any and all other available 

remedies, the right to recover from the Consultant (including the right of set-off against 

sums otherwise due the Consultant) all of the costs associated with procuring or 

maintaining such insurance. 
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3. PROFESSIONAL LIABILITY INSURANCE 

a. Professional Liability Coverage of $2,000,000 shall be maintained for one (1) year 

from the date of Substantial Completion. If the Consultant discontinues its business 

and if directed by Owner in writing, Consultant shall purchase such insurance in 

such amount for an extended discovery period beyond the one (1) year after the 

date of Substantial Completion, with the premium cost to be a reimbursable 

expense paid by the Owner. The limit of liability for such policy may not be reduced 

below $2,000,000 without the Owner giving its prior, written consent.  All policies 

of insurance that Consultant is required under the terms of this Exhibit C Owner’s 

Insurance to secure and maintain shall bear the endorsement “Not to be canceled 

until sixty (60) calendar days after Owner has received a written notice from 

insurer as evidence by a return receipt of registered or certified mail.” 

b. The Owner shall not be responsible for obtaining or paying premiums or other 

expenses in connection with insurance required to be carried under the Agreement 

or normally carried by the Consultant’s consultants, and the obligation to obtain 

such insurance and to pay such premiums and other expenses shall be solely that 

of the Consultant. 

c.  The Consultant shall bear all the costs of any and all deductible amounts under any 

insurance policies required to be carried under the Agreement and shall remain 

solely and fully liable for the full amount of any claim or item not compensated by 

insurance (to the extent that any amount resulted from damages that arose out of 

the Consultant’s sole negligence.) 

4. COVERAGE 

The coverage’s referred to above are set forth in full in the respective policy forms, and the 

foregoing descriptions of such policies are not intended to be complete. 

5. GENERALLY 

a. The Consultant thereby represents and warrants to the Owner that, as of the date 

of the execution of the Agreement, the Consultant is not aware of any claims or 

potential claims which have been made, filed or threatened against any of the 

insurance or for damages covered by any of the insurance required to be carried 

under the Agreement that would affect the Consultant’s ability to provide the 

insurance coverage required by this agreement. 
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b. It is understood that the provisions in the Agreement requiring the Consultant to 

carry insurance shall not be construed as in any manner waiving or restricting the 

liability of the Consultant as to any obligations imposed under the Agreement, 

including, but not limited to, obligations imposed under the provisions of Article 11 

of the AIA A201-2017 General Conditions. 

Insurance requirements for Contractors 
1. CONTRACTOR’S INSURANCE – to be used with AIA A101-2017 

The Contractor shall at its own expense maintain in effect at all times during the 

performance of the Work under the Agreement at least the following coverage and limits 

of insurance: 

a. Commercial General Liability 

i. General Aggregate    $1,500,000 

ii. Products/Completed Operations Aggregate $1,500,000 

iii. Per Occurrence     $1,500,000 

 

The Owner shall be named as additional insured for Commercial General 

Liability Insurance 

b. Automobile Insurance 

i. Per Occurrence    $1,000,000 

ii. PIP     Basic 

iii. Underinsured Motorist   $1,000,000 

iv. Uninsured Motorist   $1,000,000 

c. Workers Compensation 

i. Coverage A is statutory. 

ii. Coverage B    $500,000 Each Accident 

iii. $500,000 Each Employee 
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d. Professional Liability (if the Contractor is hiring professionals) 

i. Per Claim   $2,000,000 

 

For Projects with an estimated construction cost of over $10,000,000 or 

major structural work, additional Aggregate coverage of $4,000,000 is 

required. 

e. Manned or Unmanned Aircraft Coverage (if used) 

i. Per Claim   $1,000,000 

ii. Aggregate   $1,000,000 

f. Property Insurance 

i. Per Claim   $1,000,000 

ii. Aggregate   $1,000,000 

 

This insurance is only required for materials stored offsite and not 

incorporated into the project at delivery. For material stored on site, no 

additional insurance is required.  

g. Builders “all risk” Insurance 

i. Per Claim   $2,000,000 

ii. Aggregate   $4,000,000 

 

This insurance is only required for additions exceeding $10,000,000. 

Renovations to existing schools are not required to have builders all risk 

insurance. 

h. Umbrella Liability 

i. Aggregate limit $5,000,000 

 

This insurance is required only for projects larger than $10,000,000 in total 

construction costs. 
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EXHIBIT D - Owner Requirements 
  

Targeted Group Business 
 

The Owner’s Targeted Group Business goal is 12%. The Architect will employ the following 

strategies: 

• Expanding the Professional identity of the targeted business with the design and 

construction industry. 

• Creating opportunities for networking and exposure of the targeted business by team with 

other consultants. 

• Encouraging leadership and management within both organizations and the targeted 

business through the design and construction process. 

• Gaining new perspectives and encouraging cultural change within the firm by working with 

targeted business. 

Quality Performance and Owner Provisions 
The following are checklists to enhance quality performance tracking and requirements to promote 

improved delivery for Architect work items most commonly encountered throughout design and 

construction. 

Before design commences 
1. The Architect shall begin design with current download of the Owner’s published Master 

Specifications as provided by the Owner at design kickoff. 

2. The Architect shall design to the Owner’s published design guidelines and requirements as 

provided by the Owner at design kickoff. Deviation from the design standard shall be 

clearly noted on all drawings and specifications up to CD. 

3. The Architect shall conform to the Owner’s Revit and Drafting Standards as provided by the 

Owner at design kickoff. 

4. The Architect shall begin the 3-D model with the Owner’s Revit template as provided by the 

Owner at design kickoff.  

5. The Architect shall be familiar with the City of Minneapolis Planning Review Process. 

During Design 
1. Conform to all activities required in Article 3 of AIA Document B101-2017. 

2. The Architect shall conform to the Owner’s design milestones and deliverables as defined 

in EXH-B. 
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3. The Architect shall incorporate the Owner’s review comments provided during design 

phases into the final design prior to project bid. Comments shall be cataloged by the 

Architect and resolution to comments clearly explained. 

4. The Architect shall be familiar with the Owner’s Procurement requirements. 

5. The Architect shall own all agendas and meeting minutes throughout the design process. 

6. The Architect shall document all major decision points.  

7. The Architect shall present to the Owner’s community stakeholders as required.  

During Construction Administration 
1. Conform to all activities required in Article 3 of AIA Document B101-2017. 

2. The Architect shall own all agendas and meeting minutes throughout the construction 

process. 

During Substantial Completion 
1. Conform to the requirements of Article 3 in AIA Document B101-2017. 

2. Confirm with the Owner the completeness of the punchlist before finalizing. 

3. Provide the Owner with a detailed estimate to complete or repair all items on the 

substantial completion punchlist. 

During Project Closeout 
1. Conform to all activities required in Article 3 of AIA Document B101-2017. 

2. Within thirty (30) days of the date of Substantial Completion, the Architect shall provide 

the Owner, in writing, a list of incomplete items and the cost to complete those items. 

Safety Precautions and Programs 
While on location of the Project, the Architect hereby agrees to and shall comply with the following 

Owner safety requirements.  

1. Security Identification Badges: The Owner requires all personnel to wear an identification 

badge when at a facility of the Owner. The identification badge is to remain on personnel 

and clearly visible at all times. No one is permitted on-site without an identification badge. 

The identification badge shall contain the following:  

a. A legible photograph of the individual (passport sized photo) 

b. Name of the individual (Minimum 14 point font) 

c. Name of the employer (Company name, minimum 14 point font) 

2
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d. The badge shall be plastic-laminated. 

e. The badge identification size shall be 3 ½” x 2 ½” minimum.  

2. All personnel are required to check in with the main office to sign in, get a badge, and 

indicate their destination within the building while school is in session. All personnel are 

required to sign out in the main office upon completion of their site visit.  

3. No personnel will be allowed to prop doors open and leave them unattended. 

3
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ADDITIONS AND DELETIONS: 
The author of this document has 
added information needed for its 
completion. The author may also 
have revised the text of the original 
AIA standard form. An Additions and 
Deletions Report that notes added 
information as well as revisions to the 
standard form text is available from 
the author and should be reviewed. A 
vertical line in the left margin of this 
document indicates where the author 
has added necessary information 
and where the author has added to or 
deleted from the original AIA text.

This document has important legal 
consequences. Consultation with an 
attorney is encouraged with respect 
to its completion or modification.

This document is intended to be used 
in conjunction with a Project specific 
AIA Document E203™–2013, 
Building Information Modeling and 
Digital Data Exhibit, which the 
Parties will incorporate into their 
agreement for the Project, and a 
Project specific AIA Document G201
™–2013, Project Digital Data 
Protocol Form.

PROJECT: (Name and address)
 Defined in EXH-A Project Charter 
  
PROTOCOL VERSION NUMBER:   
DATE:  March 13, 2018 
PREPARED BY:  Minneapolis Public Schools 
DISTRIBUTION TO: (List each individual to whom this protocol is distributed. Include 
individuals listed in Section 1.1, or reference Section 1.1, along with any additional 
recipients.)
 Defined in EXH-A Project Charter 

TABLE OF ARTICLES

1 GENERAL PROVISIONS

2 LEVEL OF DEVELOPMENT

3 MODEL ELEMENTS

ARTICLE 1   GENERAL PROVISIONS
§ 1.1 For each Project Participant that has incorporated the Project specific AIA Document 
E203™–2013, Building Information Modeling and Digital Data Protocol Exhibit, dated    , 
into its agreement for the Project, identify and provide the contact information for 
individuals responsible for implementation of the Modeling protocols. If, for any Project 
Participant, more than one individual will be responsible for implementation of the 
Modeling protocols, list each individual separately and describe the unique Modeling Role 
assigned to each individual.

Modeling Role Project Participant
Individual 
Responsible Contact Information

  

§ 1.2 This document establishes the Modeling protocols for the Project. For purposes of 
these protocols, the Model is comprised of the following information and other data sets:
(Indicate disciplines, separate models, and other data that will be included within the 
Model and governed by the Modeling protocols.)

  

§ 1.3 Collaboration Protocols. The Project Participants’ protocols for the collaborative 
utilization of the Model, if any, including communications protocols, a collaboration 
meeting schedule and colocation requirements, are as follows:

  

§ 1.4 Technical Requirements. The technical requirements relating to the utilization of 
Building Information Modeling, including specific software and hardware requirements 
are as follows: 
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§ 1.5 Training and Support. The parameters for any training or support program(s) that will be implemented with respect to 
any collaboration strategy or technical requirements are set forth below:

  

§ 1.6 Model Standard. The Model shall be developed in accordance with the following Model Standard, if any:

  

§ 1.7 Model Management Protocols and Processes
The following Model Management Protocols and Processes shall apply to the Project only if specifically designated in the 
table below as being applicable. 
(Designate the Model Management Protocols and Processes applicable to the Project in the second column of the table 
below. In the third column, indicate whether the detailed description of the Model Management Protocol or Process is 
located in Section 1.8 or in an attached exhibit. If in an exhibit, identify the exhibit.)

Model Management Protocols and Processes

Applicability to 
Project

(Applicable or 
Not Applicable)

Location of Detailed Description
(Section 1.8 below or in an 
attachment to this exhibit 

identified below)
§ 1.7.1 Model origin point, coordinate system, precision, file 

formats and units
  

§ 1.7.2 Model file storage location(s)
§ 1.7.3 Processes for transferring and accessing Model files
§ 1.7.4 Naming conventions
§ 1.7.5 Processes for aggregating Model files from varying 

software platforms
§ 1.7.6 Model access rights
§ 1.7.7 Design coordination and clash detection procedures.
§ 1.7.8 Model security requirements

§ 1.8 Insert a description of each Model Management Protocol and Process identified in Section 1.7, if not further 
described in an exhibit attached to this document:

  

§ 1.9 Terms in this document shall have the same meaning as those in AIA Document E203–2013.

ARTICLE 2   LEVEL OF DEVELOPMENT
§ 2.1 The Level of Development (LOD) descriptions, included in Section 2.2 through Section 2.6 below, identify the 
specific minimum content requirements and associated Authorized Uses for each Model Element at five progressively 
detailed levels of completeness. The Parties shall utilize the five LOD descriptions in completing the Model Element 
Table at Section 3.3. 

§ 2.2 LOD 100
§ 2.2.1 Model Element Content Requirements. The Model Element may be graphically represented in the Model with a 
symbol or other generic representation, but does not satisfy the requirements for LOD 200. Information related to the 
Model Element (i.e., cost per square foot, tonnage of HVAC, etc.) can be derived from other Model Elements. 

§ 2.2.2 Authorized Uses 
§ 2.2.2.1 Analysis. The Model Element may be analyzed based on volume, area and orientation by application of 
generalized performance criteria assigned to other Model Elements.
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§ 2.2.2.2 Cost Estimating. The Model Element may be used to develop a cost estimate based on current area, volume or 
similar conceptual estimating techniques (e.g., square feet of floor area, condominium unit, hospital bed, etc.).

§ 2.2.2.3 Schedule. The Model Element may be used for Project phasing and determination of overall Project duration.

§ 2.2.2.4 Other Authorized Uses. Additional Authorized Uses of the Model Element developed to LOD 100, if any, are as 
follows:

  

§ 2.3 LOD 200
§ 2.3.1 Model Element Content Requirements. The Model Element is graphically represented within the Model as a generic 
system, object, or assembly with approximate quantities, size, shape, location, and orientation. Non-graphic information 
may also be attached to the Model Element.

§ 2.3.2 Authorized Uses 
§ 2.3.2.1 Analysis. The Model Element may be analyzed for performance of selected systems by application of generalized 
performance criteria assigned to the representative Model Elements.

§ 2.3.2.2 Cost Estimating. The Model Element may be used to develop cost estimates based on the approximate data 
provided and quantitative estimating techniques (e.g., volume and quantity of elements or type of system selected).

§ 2.3.2.3 Schedule. The Model Element may be used to show ordered, time-scaled appearance of major elements and 
systems.

§ 2.3.2.4 Coordination. The Model Element may be used for general coordination with other Model Elements in terms of 
its size, location and clearance to other Model Elements.

§ 2.3.2.5 Other Authorized Uses. Additional Authorized Uses of the Model Element developed to LOD 200, if any, are as 
follows:

  

§ 2.4 LOD 300
§ 2.4.1 Model Element Content Requirements. The Model Element is graphically represented within the Model as a 
specific system, object or assembly in terms of quantity, size, shape, location, and orientation. Non-graphic information 
may also be attached to the Model Element. 

§ 2.4.2 Authorized Uses 
§ 2.4.2.1 Analysis. The Model Element may be analyzed for performance of selected systems by application of specific 
performance criteria assigned to the representative Model Element. 

§ 2.4.2.2 Cost Estimating. The Model Element may be used to develop cost estimates suitable for procurement based on 
the specific data provided.

§ 2.4.2.3 Schedule. The Model Element may be used to show ordered, time-scaled appearance of detailed elements and 
systems.

§ 2.4.2.4 Coordination. The Model Element may be used for specific coordination with other Model Elements in terms of 
its size, location and clearance to other Model Elements including general operation issues.

§ 2.4.2.5 Other Authorized Uses. Additional Authorized Uses of the Model Element developed to LOD 300, if any, are as 
follows:
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§ 2.5 LOD 400
§ 2.5.1 Model Element Content Requirements. The Model Element is graphically represented within the Model as a 
specific system, object or assembly in terms of size, shape, location, quantity, and orientation with detailing, fabrication, 
assembly, and installation information. Non-graphic information may also be attached to the Model Element. 

§ 2.5.2 Authorized Uses 
§ 2.5.2.1 Analysis. The Model Element may be analyzed for performance of systems by application of actual performance 
criteria assigned to the Model Element. 

§ 2.5.2.2 Cost Estimating. Costs are based on the actual cost of the Model Element at buyout.

§ 2.5.2.3 Schedule. The Model may be used to show ordered, time-scaled appearance of detailed specific elements and 
systems including construction means and methods. 

§ 2.5.2.4 Coordination. The Model Element may be used for coordination with other Model Elements in terms of its size, 
location and clearance to other Model Elements, including fabrication, installation and detailed operation issues. 

§ 2.5.2.5 Other Authorized Uses. Additional Authorized Uses of the Model Element developed to LOD 400, if any, are as 
follows:

  

§ 2.6 LOD 500
§ 2.6.1 Model Element Content Requirements. The Model Element is a field verified representation in terms of size, shape, 
location, quantity, and orientation. Non-graphic information may also be attached to the Model Elements. 

§ 2.6.2 Authorized Uses. Specific Authorized Uses of the Model Element developed to LOD 500, if any, are as follows:

  

ARTICLE 3   MODEL ELEMENTS
§ 3.1 Reliance on Model Elements 
§ 3.1.1 At any particular Project milestone, a Project Participant may rely on the accuracy and completeness of a Model 
Element only to the extent consistent with the minimum data required for the Model Element’s LOD for that Project 
milestone as identified below in the Model Element Table, even if the content of a specific Model Element includes data 
that exceeds the minimum data required for the identified LOD.

§ 3.1.2 Coordination and Model Refinement
Where conflicts are found in the Model, regardless of the phase of the Project or LOD, the Project Participant that 
identifies the conflict shall promptly notify the Model Element Authors and the Project Participant identified in AIA 
Document E203–2013 Section 4.8 as being responsible for Model management. Upon such notification, the Model 
Element Author(s) shall act promptly to evaluate, mitigate and resolve the conflict in accordance with the processes 
established in Section 1.7.7, if applicable. 
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§ 3.2 Table Instructions
§ 3.2.1 The Model Element Table in Section 3.3 indicates the LOD to which each Model Element shall be developed at each identified Project milestone and the Model Element 
Author.

§ 3.2.2 Abbreviations for each Model Element Author to be used in the Model Element Table are as follows:
(Provide abbreviations, such as "A—Architect," or "C—Contractor.")

Abbreviation Model Element Author (MEA)
  

§ 3.3 Model Element Table

Required LOD at Project milestones as defined in EXH-B Project Milestones & Deliverables
Model Element Category Scope Status 15% 25% 50% 75% 90% 100%
Exterior Walls Within Scope 200 300 300 300 300 300

Outside of Scope 100 300 300 300 300 300
Interior Walls Within Scope 200 300 300 300 300 300

Outside of Scope 100 200 200 200 200 200
Roofs Within Scope 200 300 300 300 300 300

Outside of Scope 100 300 300 300 300 300
Floors Within Scope 200 300 300 300 300 300

Outside of Scope 100 200 200 200 200 200
Exterior doors and windows Within Scope 200 300 300 300 300 300

Outside of Scope 100 300 300 300 300 300
Interior doors and windows Within Scope 200 200 300 300 300 300

Outside of Scope 100 200 200 200 200 200
Major structural elements Within Scope Not required 200 200 300 300 300

Outside of Scope Not required Not required Not required Not required Not required Not required
Plumbing Fixtures Within Scope 100 300 300 300 300 300

Outside of Scope Not required Not required Not required Not required Not required Not required

§ 3.4 Model Element Table Notes
Notes:
(List by number shown on table.)
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PAGE 1

 Defined in EXH-A Project Charter 

…

DATE:  March 13, 2018 
PREPARED BY:  Minneapolis Public Schools 

…

 Defined in EXH-A Project Charter 
PAGE 5

§ 3.3 Model Element Table

Required LOD at Project milestones as defined in EXH-B Project Milestones 
& Deliverables

Model Element 
Category

Scope 
Status

15% 25% 50% 75% 90% 100%

Exterior Walls Within 
Scope

200 300 300 300 300 300

Outside of 
Scope

100 300 300 300 300 300

Interior Walls Within 
Scope

200 300 300 300 300 300

Outside of 
Scope

100 200 200 200 200 200

Roofs Within 
Scope

200 300 300 300 300 300

Outside of 
Scope

100 300 300 300 300 300

Floors Within 
Scope

200 300 300 300 300 300

Outside of 
Scope

100 200 200 200 200 200

Exterior doors 
and windows

Within 
Scope

200 300 300 300 300 300

Outside of 
Scope

100 300 300 300 300 300

Interior doors 
and windows

Within 
Scope

200 200 300 300 300 300
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Outside of 
Scope

100 200 200 200 200 200

Major structural 
elements

Within 
Scope

Not 
required

200 200 300 300 300

Outside of 
Scope

Not 
required

Not 
required

Not 
required

Not 
required

Not 
required

Not 
required

Plumbing 
Fixtures

Within 
Scope

100 300 300 300 300 300

Outside of 
Scope

Not 
required

Not 
required

Not 
required

Not 
required

Not 
required

Not 
required







Updated May, 2024 

AMENDMENT TO CONTRACT BETWEEN: SPECIAL SCHOOLS DISTRICT NO.1 AND 
Flagship Recreation 

This Amendment (“Amendment”) to the Contract between Special School District No. 1 and Flagship 

Recreation dated 11/27/2024 (“Contract”) is made and entered into by and between Special School 

District No.1 (“District”) and Flagship Recreation (“Contractor”) (collectively “parties’). 

WHEREAS, Special School District No.1, a special school district created and existing under Minnesota 

law (“District”) and Flagship Recreation (“Contractor”) entered into a contract titled CONTRACT FOR 

SERVICES for a period between 2/28/2024 through 2/28/2025 (“Contract”), and  

WHEREAS, the Parties now desire to amend the Contract number: SRM: 4400002161 

Amendment Number/Change Order number: 1 

1. Original contract amount: 252,162.10

2. Amendment amount: $2,170.00

3. Accumulative contract amount: $254,332.10

NOW THEREFORE IT IS HEREBY AGREED by the Parties to amend the Contract as follows: 

Section 3.1: District’s total obligation to Contractor under this Contract, including compensation for 
goods, services, and reimbursable expenses shall not exceed $254,332.10  Contractor shall not receive 
any additional reimbursement for materials or subsistence expenses incurred in the performance of this 
Contract. 

Description: Amendment for work incurred during construction. $1,200 for freight and $970 for 

dumpster and labor. 

Except as herein amended, the terms, conditions and provisions of the contract shall apply to and 

govern the provisions of this Amendment. 

(The remainder of this page intentionally left blank.) 



Updated May, 2024 

SPECIAL SCHOOL DISTRICT NO. 1 

Signature: _______________________________________ 

Name: - 

Title: - 

Date: _____________________________ 

FLAGSHIP RECREATION: 

Signature: _______________________________________ 

Name: Bailey Wolf 

Title:  Sales Representative 

Date: _11/21/2024______________ 

kelly Simich
Pencil
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CONTRACT FOR GOODS – above $50,000 

This Contract is entered into between Special School District No. 1, “District”, a special school 
district created and existing under the laws of Minnesota, and School Specialty  “Contractor” 
(collectively “parties”) to provide Social Emotional Learning Kits for Special Education Teachers and 
Related Services Providers.   
 
 
1 TERM OF CONTRACT 

1.1 This Contract is effective on December 10, 2024 or the date of the last signature of the 
parties, whichever is later, and shall remain in effect until June 30, 2025, or until all 
obligations set forth in this Contract have been satisfactorily fulfilled, or the Contract has 
been terminated, whichever occurs first. Contractor shall have a continuing obligation, 
after said Contract period, to comply with any provision of this Contract intended for 
District’s protection or benefit, or that that by its sense and context, is intended to survive 
the completion, expiration or termination of this Contract.  

1.2 Contractor understands that NO WORK SHOULD BEGIN UNDER THIS CONTRACT 
until all required signatures on this Contract have been obtained and the Contract has been 
authorized and/or approved by the District’s Board.  Any work performed by Contractor 
prior to such time shall be considered as having been performed at Contractor’s OWN 
RISK and as a volunteer.  

2 SCOPE OF WORK 

2.1 Contractor shall perform all of the services/delivery of goods set forth herein and any 
exhibits attached hereto as Exhibit A (“Scope of Work”). Contractor understands that time 
is of the essence in this Contract and agrees to meet all milestones indicated in this section, 
in the Contract herein and any exhibits attached hereto. 

3 CONSIDERATION AND TERMS OF PAYMENT 

The consideration for all services (and goods if any) performed or supplied by Contractor 
under this Contract shall be paid by District as described below.   
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3.1 Total Obligation 

District’s total obligation to Contractor/Vendor under this Contract, including 
compensation for goods, and/or services, and reimbursable expenses (if applicable), shall 
not exceed $208,976.01.  Contractor/Vendor shall not receive any additional 
reimbursement for materials or subsistence expenses incurred in the performance of this 
Contract. 

3.2 Frequency of Invoicing and Terms of Payment 

 Subject to the conditions herein, payment shall be made by District within thirty (30) days 
upon receipt of Contractor’s invoice for goods delivered or services rendered pursuant to 
this Contract.  The Contractor’s standard invoice shall be submitted after satisfactory 
completion of services on a monthly basis.  District has no obligation to pay for services 
that are not satisfactorily performed or performed in violation of federal, state or local law, 
ordinance, rule or regulation.  In the case of a dispute about satisfactory performance of 
services, the parties agree to work in good faith to resolve any disputes.  If either party does 
not dispute an invoice in writing within 180 days of receipt of the invoice, no action 
challenging the invoice may be taken. 

As applicable, for all agreed upon work performed by Contractor or Contractor’s personnel 
in the provision of goods and/or services stipulated herein, District shall pay Contractor at 
the hourly or per diem rates as set forth in the applicable Exhibit B.  Payment shall be 
made to Contractor based on the hours recorded provided such hours are in accordance 
with the terms of this Contract.  Notwithstanding anything to the contrary, and without 
limitation, District has not promised or guaranteed any minimum amount of work, and 
Contractor understands and acknowledges same.  District has no obligation to pay for 
overtime or holiday work, nor will it pay premiums for overtime and holidays. 

3.3 Taxes.  
District is exempt from paying Minnesota sales and use taxes on certain purchases, as 
provided in Minnesota Statute, Section 297A.70. Contractor shall not charge District for 
such sales and use taxes. Alternatively, Contractor shall be responsible for the payment of 
any and all sales taxes to the Minnesota Department of Revenue relating to the following 
taxable items sold pursuant to this Contract; construction materials, leasing of motor 
vehicles, food and lodging, [See Minnesota Statute 297A.70]. Contractor shall promptly 
reimburse District for any and all such sales and use taxes paid by District to any 
governmental authority on behalf of Contractor including penalties and interest with 
respect thereto, and including any and all expenses (including attorneys’ fees) or damages 
that result from a failure by Contractor to properly remit or reimburse District for any and 
all such sales and use taxes provided above. 

District may be obligated by state and federal law to withhold state and federal taxes from 
the consideration stated herein. These taxes may consist of, but are not limited to, the 
Minnesota state entertainer tax, Minnesota state nonresident withholding tax, federal 
withholding on payments to foreign nonresident aliens, and federal backup withholding. 
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4 INSPECTION OF GOODS & REJECTION  
 

4.1 Buyer is entitled to inspect the Goods upon delivery. If the Goods are unacceptable for any 
reason, Buyer must reject them at the time of delivery up to ten (10) business days from 
the date of delivery. If Buyer has not rejected the Goods within ten (10) business days from 
the date of delivery, Buyer shall have waived any right to reject that specific delivery of 
Goods.  
 

4.2 In the event Buyer rejects the Goods, Buyer shall allow Seller a reasonable time to cure the 
deficiency. A reasonable time period shall be determined by industry standards for the 
Goods, as well as the Seller and Buyer. 
 

5 RISK OF LOSS  
 

5.1 Risk of loss will be on the Seller until the time when the Buyer accepts delivery. Seller 
shall maintain any and all necessary insurance in order to insure the Goods against loss at 
Seller’s own expense. 
 

6 TITLE 
 

6.1 Title to the Goods will remain with the Seller until Buyer accepts delivery. 
 

7 FORCE MAJEURE 
 

7.1 Non-delivery or default of this Agreement due to labor disputes, transportation shortage, 
delay or shortage of materials to produce the Goods, fires, accidents, Acts of God, or any 
other causes outside of Seller’s control shall be notified to Buyer immediately upon 
realization that it will not be able to deliver the Goods as promised. Either Party may 
terminate this Agreement upon such notice. 

 
8 GENERAL TERMS AND CONDITIONS 

8.1 The terms and conditions contained in this Contract shall govern and shall take precedence 
over any different or additional terms and conditions which Contractor may have included 
in any documents attached to or accompanying this Contract. Any handwritten changes on 
the face of this document shall be ignored and have no legal effect unless initialed by all 
parties.  If this Agreement was made pursuant to a Request for Proposal (RFP) or Request 
for Information (RFI), the following order of precedence shall apply: (1) this Contract and 
its Exhibits, (2) District’s RFP or RFI, and (3) Contractor’s Response to District’s RFP or 
RFI. 

9 AFFIRMATIVE ACTION, EQUAL EMPLOYMENT OPPORTUNITY  

9.1 The District is committed to the policy that all persons shall have equal access to its 
programs, facilities, and employment without regard to race, color, creed, religion, sex, 
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national origin, age, marital status, disability, public assistance status, veteran status, or 
sexual orientation and is committed to transacting business only with firms who follow 
these practices. Contractor must apply every good faith effort to ensure implementation of 
this policy in their practices of employment, upgrade, demotion or transfer, recruitment, or 
recruitment advertising, layoff or termination, rates of pay or other forms of compensation, 
and selection for training, including apprenticeship. As applicable, Contractor shall also 
develop and have on file for each of its establishments, written Affirmative Action Plans, 
as may be required by the rules and regulations of the Secretary of Labor.  If applicable, 
Contractor certifies that it has received a certificate of compliance from the Minnesota 
Commissioner of Human Rights for its affirmative action plan. By accepting this Contract, 
Contractor certifies that it complies with all applicable federal and state laws as well as 
District policies related to non-discrimination, equal employment opportunity, and 
affirmative action. 

10 DATA PRIVACY 

10.1 Contractor agrees that any information it creates, collects, receives, stores, uses, or 
disseminates during the course of its performance, which concerns the personal, financial, 
or other affairs of the District, its Board, officers, employees or students shall be kept 
confidential and in conformance with all state and federal laws relating to data privacy, 
including, without limitation, the Minnesota Government Data Practices Act, Minnesota 
Statute, Chapter 13.  Contractor must comply with any applicable requirements as if it were 
a governmental entity.  The remedies in Minn. Stat. § 13.08 apply to the Contractor.  The 
Contractor will report immediately to the District any requests from third parties for 
information related to this Contract.  The District will respond to such data requests.  All 
subcontracts, if allowed, shall contain the same or similar data practices compliance 
requirements. 

10.2 Contractors that provide school-issued devices for student use and directly or 
indirectly create, receive, or maintain educational data incidental to performing their duties 
under this Contract shall also sign Exhibit C (“Student Data Privacy”).  “School-issued 
devices,” as used herein, refers to hardware or software that is provided to an individual 
student for that student's dedicated personal use, and includes devices issued through a one-
to-one program. 

11 USE OF DISTRICT NAME OR LOGO 

11.1 Contractor agrees not to use the name, logo, or any other marks (including, but not 
limited to, colors and music) owned by or associated with the District or the name of any 
representative of the District in any sales promotion work or advertising, or any form of 
publicity, without the written permission of the District. 

12 INDEPENDENT CONTRACTOR  

12.1 Contractor shall perform its duties hereunder as an independent contractor and not 
as an employee of the District.  Neither Contractor nor any agent or employee of Contractor 
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shall be or shall be deemed to be an agent or employee of the District.  Contractor shall pay 
when due all required employment taxes and income tax withholding, including all federal 
and state income tax on any monies paid pursuant to this Contract.  Contractor 
acknowledges that Contractor and its employees are not entitled to tax withholding, 
worker’s compensation, unemployment compensation, or any employee benefits, statutory 
or otherwise.  Contractor shall have no authorization, express or implied, to bind District 
to any agreements, liability, or understanding except as expressly set forth herein.  
Contractor shall be solely responsible for the acts of Contractor, its employees and agents. 

12.2 Contractor shall hold District completely harmless from and against any such 
contributions, premiums and taxes described above and from all claims and liability 
pertaining to those or any other item for which Contractor is responsible under this 
Contract, and from all attorney’s fees and other costs incurred by District in contesting or 
defending against any responsibility therefore which is asserted against District. 

13 WORKER HEALTH, SAFETY AND TRAINING 

13.1 Contractor shall be solely responsible for the health and safety of its employees 
and/or self in connection with the work performed under this Contract.  Contractor shall 
make arrangements to ensure the health and safety of all subagents and other persons who 
may perform work in connection to this Contract.  Contractor shall ensure all personnel, 
subagents and/or self are properly trained and supervised and, when applicable, duly 
licensed or certified appropriate to the tasks performed under this Contract.  Contractor 
shall comply with federal, state and local occupational safety and health standards, 
regulations, and rules promulgated pursuant to the Occupational Health and Safety Act that 
are applicable to the work performed by Contractor.  Contractor shall develop and 
implement an emergency plan and procedures to follow in emergencies. 

14 BUREAU OF CITIZENSHIP & IMMIGRATION SERVICES REQUIREMENTS 

14.1 Contractor shall comply with all applicable requirements of the BCIS relating to 
employment including but not limited to confirming nationality for all employees and 
complying with requirements for employing aliens if appropriate. 

15 INSURANCE 

15.1 At all times during its performance under this Contract, Contractor shall obtain and 
keep in force comprehensive general liability insurance, including coverage for death, 
bodily or personal injury, property damage, liability and automobile coverages, with limits 
of not less than $1,500,000 each claim and $1,500,000 each occurrence covering claims 
that arise out of its acts and operations in providing services to the District or at limits 
established for a municipal corporation by Minnesota Statute Section 466.04.  All such 
certificates evidencing such insurance shall name District as additional insured.  Contractor 
may meet the limits above $1,000,000 per occurrence through umbrella or excess coverage. 
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15.2 Contractor represents that it has worker’s compensation insurance to the extent 
required by law and agrees to furnish proof of such insurance for worker’s compensation 
and the liability insurance, upon request. Contractor also represents that it has professional 
liability insurance with limits of not less than $1,500,000 each claim and $1,500,000 each 
occurrence covering claims that arise out of its acts and operations in providing services to 
the District, but shall not name the District as an additional insured to the coverage. 

15.3 Contractor shall provide all such certificates to District.  Contractor shall not cancel 
or revise any insurance coverage required by this section during the term of this Contract, 
and shall require its insurer to mail the District a notice if the coverage is cancelled or 
revised. 

16 INDEMNIFICATION 

16.1 Contractor agrees to release, defend, indemnify, and hold harmless District, its 
board, officers, students, employees, and agents from all liability, injuries, claims, damages 
(including claims of bodily injury, property damage, or negligence), or loss, including 
costs, expenses, and attorneys’ fees, which arise in connection with, in relation to, or as a 
result of Contractor’s negligent acts or omissions or in connection with Contractor’s breach 
of warranties. The foregoing agreement to release, defend, indemnify and hold harmless 
shall not apply to the extent such liability, injuries, claims, damages, or loss was caused by 
the intentional, willful, or wanton acts of District.  Contractor shall not settle or 
compromise any claim in which the District has been named a party and for which 
Contractor must indemnify the District without a signed agreement approved by the 
District. 

17 LIMITATION ON LIABILTY 

17.1 In no event shall the District be liable for any indirect, consequential, incidental, lost 
profits or like expectancy damages arising out of the Contract.  District’s maximum 
obligation under this Contract shall not exceed the amount set forth herein.   

18 CONFLICT OF INTEREST/CODE OF ETHICS 

18.1 Contractor agrees that it will not represent any other party or client which may 
create a conflict of interest in its representation with the District.  Contractor agrees to be 
bound by the District’s Code of Ethics.  In particular, Contractor: (i) certifies that it has not 
paid kickbacks directly or indirectly to any District employee for the purpose of obtaining 
this or any other District Contract; (ii) agrees to cooperate fully with any investigation 
involving a possible violation; and (iii) agrees to report any suspected violations to the 
District. Contractor certifies that it has provided no fees, gifts, gratuities, compensation, or 
anything of value in violation any applicable laws or District policies. 
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COMPLIANCE WITH LAWS AND DEBARMENT 

18.2 Contractor certifies that all goods or services furnished under this Contract shall 
comply with all applicable federal, state, and local laws and regulations, as well as District 
policies and procedures, regardless of whether such laws and regulations are specifically 
set forth in this Contract. Contractor represents that it is not currently debarred or 
suspended by any federal agency from doing business with the federal or state government. 
Contractor shall notify District if it becomes debarred or suspended during the term of this 
Contract. District may immediately terminate this Contract in the event of such termination 
or suspension and Contractor shall be responsible for any costs incurred by District in 
connection therewith.  

19 TERMINATION 

19.1 The District and/or Contractor may terminate this Contract at any time without 
cause, upon thirty (30) days written notice to the other Party. In the event of such 
termination, Contractor shall be entitled to payment, calculated on a pro rata or other 
equitable basis, determined by District in its sole discretion, for work or services 
satisfactorily performed.  In no event shall Contractor be paid for work performed or costs 
incurred after termination, or for costs incurred by suppliers or subcontractors which 
reasonably could have been avoided.   

19.2 District may terminate this Contract in whole or in part for cause upon seven (7) 
days written notice if Contractor fails to comply with any material term or condition of this 
Contract, becomes insolvent or files for bankruptcy protection, or fails to comply in a 
material way with the requirements of this Contract. Late delivery of goods or services, or 
delivery of goods or services that are defective or do not conform to the Contract shall, 
without limitation, be causes allowing District to terminate for cause. If a determination is 
made that District improperly terminated this Contract for Cause, then such termination 
shall be deemed to have been for without cause.   

19.3 Notwithstanding the above, Contractor shall not be relieved of liability to the 
District for damages sustained by the District as a result of any breach of this Contract by 
the contactor.  The District, may, in such event, withhold payments due to the Contractor 
for the purpose of set-off until such time as the exact amount of damages due to the District 
is determined.  The rights or remedies provided here shall not limit the District, in case of 
any default, error or omissions, by the Contractor, from asserting any other right or remedy 
allowed by law.  Nothing in this Contract shall be construed as a waiver of any right, 
remedy, liability limit or immunity of the District under law. 

20 RETURN OF DATA 

20.1 Within fifteen (15) days of the completion or earlier termination of this Contract, 
or upon earlier request of the District, Contractor shall return all documents, data and other 
information provided by the District to Contractor, or Contractor’s employees or agents in 
connection with this Contract. Additionally, Contractor, upon the request of the District, 
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shall destroy all copies of such District provided data, documents, or information in 
Contractor’s possession or control, and provide District with proof of such destruction. 

21 RECORDS MANAGEMENT AND MAINTENANCE 

21.1 District shall have the right to inspect and copy such books, records, and documents 
(in whatever medium they exist) as well as all accounting procedures and practices of 
Contractor, its agents, and subcontractors to verify Contractor’s performance and all 
expenses submitted pursuant to the terms of this Contract. Contractor shall make such items 
available for inspection during normal business hours at Contractor’s place of business. 
Such records may be subject to copy, review and/or audit by District, State Auditor and/or 
the Comptroller General of the United States, or a duly authorized representative, if federal 
funds are used for any work under this Contract.  All such items shall be retained by 
Contractor during the term of this Contract and for a period of six (6) years after the 
delivery of the goods and/or services. Any items relating to a claim arising out of the 
performance of this Contract shall be retained by Contractor, its agents and subcontractors, 
if any, until the claim has been resolved. 

22 NOTICES/ADMINISTRATION 

Except as otherwise provided in this Contract, all notices, requests and other 
communications that a party is required or elects to deliver shall be in writing and shall be 
delivered personally, or by facsimile or electronic mail (provided such delivery is 
confirmed), or by a recognized overnight courier service or by United States mail, first-
class, certified or registered, postage prepaid, return receipt requested, to the other parties 
at the address set forth below or to such other address as such party may designate by notice 
given pursuant to this section.  

 
Special School District No. 1  
Division: Special Education Department 
Attn: Dr. Deeqaifrah Hussein 
1250 W Broadway Ave 
Minneapolis, MN  55411 
Email: deeqaifrah.hussein@mpls.k12.mn.us 
 
 
 
CONTRACTOR  
 
NAME: School Specialty  
Address: W6316 Design Dr, Greenwille WI 54942 
Phone: 612-505-8741 
Email: bob.kaye@schoolspecialty.com 
 
 
 
 



 

 

1250 West Broadway Ave. Minneapolis, MN 55411-2533 
Phone: 612.668.0000 
www.mpls.k12.mn.us 

SRM: 4400002754 

P a g e  | 9 

Contract template updated September 2022 

ACKNOWLEDGMENT 
 

22.1 In signing, Contractor certifies under penalties of perjury (see Section 6109 of the 
IRS Code for further penalties) that: (1) the taxpayer ID number (TIN) provided to District 
is correct; (2) it is not subject to back up withholding because (a) it is exempt from such 
withholding, (b) it has not been notified by the IRS that it is subject to backup withholding 
as a failure to report all interest or dividends, or (c) the IRS has notified it that it is no longer 
subject to backup withholding; (3) it is a U.S. person (including a U.S. resident alien); and 
(4) it has full authority to execute this Contract and perform its obligation under this 
Contract. Contractor must cross out and initial item (2) and notify District in writing, if 
Contractor has been notified by the IRS that it is currently subject to backup withholding 
because of under reporting interest or dividends on its tax return. Contractor must cross out 
item (3) above if it is not a U.S person for tax purposes or U.S. resident alien. 

22.2 Notwithstanding this certification, Contractor hereby acknowledges that District 
has the right to withhold amounts for federal backup withholding if such withholding is 
required by written notice from the Internal Revenue Service issued subsequent to the date 
this Contract is executed. 

23 NON-WAIVER 

23.1 No waiver by any party of any default or nonperformance shall be deemed a waiver 
of any subsequent default or nonperformance. 

24 ASSIGNMENT 

24.1 Contractor may not assign any obligations of this Contract without the prior written 
consent of District. In the event of any assignment, Contractor shall remain responsible for 
its performance and that of any assignee under this Contract. This Contract shall be binding 
upon Contractor, and its successors and assigns, if any. Any assignment attempted to be 
made in violation of this Contract shall be void. Notwithstanding any notice of assignment, 
District’s tender of payment to Contractor named herein, or to any person reasonably 
believed by District to be entitled to payment, shall satisfy District’s obligation to pay, and 
in no event shall District be obligated to pay twice or be liable for any damages due to 
failure to pay the correct party. 

25 CHOICE OF LAW, FORUM SELECTION, ENTIRE CONTRACT AND 
AMENDMENT  

25.1 This Contract shall be construed under Minnesota law (without regard for choice 
of law considerations). Any action arising out of this Contract shall be heard by a state 
court in Minnesota. For this purpose, Contractor specifically consents to jurisdiction in 
Minnesota. This Contract constitutes the entire Contract and understanding of the parties 
and replaces any prior or contemporaneous agreement, whether written or oral. Any 
amendments to this Contract shall be in writing and executed by same parties who executed 
the original Contract, or their successors in office. 
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26 WARRANTY 

26.1 Contractor expressly warrants and guarantees that the services performed under this 
Contract will be of the highest professional standards and quality. Contractor further 
represents that all services and goods (if any and as applicable) provided under this 
Contract: (i) are free from defects in material and workmanship; (ii) are of the quality, size 
and dimensions ordered; (iii) are fit for the particular needs and purposes of District as may 
be communicated to Contractor; (iv) comply with the highest warranties and 
representations expressed by Contractor orally or in any written document provided to or 
in the possession of District; (v) comply with all applicable laws, codes and regulations 
(including any published by any national or statewide association or groups); and (vi) are 
not restricted in any way by patents, copyrights, trade secrets, or any other rights of third 
parties. If any of the foregoing warranties are breached, Contractor agrees to correct all 
defects and nonconformities at Contractor’s sole expense, to be liable for all direct damages 
suffered District and any other persons, and to defend, indemnify, and hold harmless 
District and its Board, officers, students, employees, and agents from any claim asserted 
by any person resulting in whole or in part from such breach. The foregoing warranties and 
guarantees shall not be deemed waived by reason of the acceptance of the goods or services 
or payment by District. 

27 SEVERABILITY 

27.1 If any provision of this Contract shall be invalid or unenforceable with respect to 
any party, the remainder of the Contract, or the application of such provision to persons 
other than those as to which it is held invalid or unenforceable, shall not be affected and 
each provision of the remainder of the Contract shall be valid and be enforceable to the 
fullest extent permitted by law. 

28 SURVIVABILITY  

28.1 The terms, provisions, representations, and warranties contained in this Contract 
that by their sense and context are intended to survive the performance thereof by any of 
the parties hereunder shall so survive the completion of performance and termination of 
this Contract, including the making of any and all payments hereunder. 

[The remainder of this page intentionally left blank.] 



 

 

1250 West Broadway Ave. Minneapolis, MN 55411-2533 
Phone: 612.668.0000 
www.mpls.k12.mn.us 

SRM: 4400002754 

P a g e  | 11 

Contract template updated September 2022 

SPECIAL SCHOOL DISTRICT NO. 1 

 
 
Signature:       

Name: Dr. Tia Clasen 
(Printed) 
 
Title:   Senior Academic Officer 
 
Date: __________________________________ 

 
 
 
CONTRACTOR NAME 

 
Signature:        
 
Name: Sarah Peterson  
(Printed) 
 
Title: Assistant Secretary 

 
Date: __________________________________ 

 
 
 
 

November 20, 2024



 

 

1250 West Broadway Ave. Minneapolis, MN 55411-2533 
Phone: 612.668.0000 
www.mpls.k12.mn.us 

SRM: 4400002754 

P a g e  | 12 

Contract template updated September 2022 

EXHIBIT A: SCOPE OF WORK 

 

Deliverables:  

Prepackaged Social Emotional Learning kits. 

 

Service Outcome: 

Kits are received prepackaged. 

Method of Evaluation 

Fulfillment of the requested kits. 

 

[The remainder of this page intentionally left blank.] 
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EXHIBIT B: PAYMENT TERMS 

 

If there are exhibits to describe the payment terms: 

  

 

[The remainder of this page intentionally left blank.] 
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EXHIBIT C: STUDENT DATA PRIVACY 

 
As used in this exhibit, the term “educational data” shall have the meaning ascribed to it under 
the Minnesota Government Data Practices Act (“MGDPA”), Minn. Stat. § 13.32 as amended. 
 
1. Contractor acknowledges that all of the data created, collected, received, stored, used, 

maintained, or disseminated by Contractor in performing the services described in this 
Contract is subject to the requirements of the MGDPA, Minn. Stat. ch. 13, and Contractor 
must comply with those requirements as if it were a government entity.  Contractor shall 
be subject to all civil remedies available under the MGDPA, Minn. Stat. § 13.08 as 
amended, for any violation of these obligations. 

 
2. No educational data created, received, maintained, or disseminated by Contractor 

pursuant or incidental to this Contract shall become or be considered property of the 
Contractor.  Any such educational data shall remain the property of the District. 

 
3. If educational data maintained by Contractor pursuant or incidental to performance of this 

Contract are subject to a breach of security of the data, as that term is defined by the 
MGDPA, Minn. Stat. § 13.055 as amended, Contractor shall, upon discovering such 
breach, provide the District with all information necessary for the District to fulfill its 
obligations under the MGDPA.   

 
4. Contractor shall not sell, share, or disseminate educational data, except as permitted 

under the MGDPA, Minn. Stat. § 13.32 as amended, or as part of a valid delegation or 
assignment of this Contract, if the terms of the Contract permit delegation or assignment.  
Any assignee or delegee must separately execute this Exhibit and is bound by the same 
terms. 

 
5. Contractor shall not use educational data for any commercial purpose, including but not 

limited to marketing or advertising to a student or parent.   
 

a. The term “commercial purpose,” does not include providing the specific services 
agreed upon in this Contract. 

 
b. Contractor may use deidentified aggregate information for the purpose of 

improving, maintaining, developing, supporting, or diagnosing the Contractor’s 
site, service, or operation, as long as all direct and indirect identifiers have been 
removed from the data prior to use. 

 
6. Contractor’s employees, officers, agents, and sub-contractors, if applicable, shall only 

have access to educational data if authorized. 
 
7. Contractor’s employees, officers, agents, and sub-contractors, if applicable, shall only be 

authorized to access educational data if such access is necessary to fulfill their official 
duties in the performance of this Contract. 

 



 

 

1250 West Broadway Ave. Minneapolis, MN 55411-2533 
Phone: 612.668.0000 
www.mpls.k12.mn.us 

SRM: 4400002754 

P a g e  | 15 

Contract template updated September 2022 

8. Unless renewal of the Contract is reasonably anticipated, Contractor shall destroy or 
return all educational data created, received, or maintained pursuant or incidental to the 
Contract within 90 days of the expiration of this Contract. 

 
9. Contractor shall abide with all the requirements and restrictions of Minn. Stat. § 13.32, as 

amended, that pertain to or address technology providers.  Contractor shall be considered 
a “technology provider” for purposes of Section 13.32. 

 
BY SIGNING BELOW, CONTRACTOR ACKNOWLEDGES AND AGREES THAT IT 
UNDERSTANDS THE TERMS OF THIS EXHIBIT, THAT THESE TERMS ARE PART OF 
ITS CONTRACT WITH THE DISTRICT, AND THAT IT AGREES TO BE BOUND BY 
AND ABIDE BY THESE TERMS. 
 
 
[CONTRACTOR NAME] 
 
 
              
Signature       Name 
 
 
 
              
Title        Date 
 

 

Sarah Peterson

Assistant Secretary November 21, 2024



Las Estrellas Safe & Welcoming Entrance  

 
Contract Sum: $303,325.00 

 

Architect:  Wendel Architects 
 

Project Name and Number  
Las Estrellas Safe & Welcoming Entrance 
1201 University Ave NE 
Minneapolis, MN 55413 
Minneapolis Public Schools Project Number: 25LASE001 
RFP 20-41  

 

Description  
Architectural and engineering services for small addition and renovation of Las 
Estrellas school to accommodate new safe & welcoming entrance on SE corner 
of building.  Includes interior renovation/relocation of school main office, media 
center, health care office, and classroom space.  Includes add alternate for 
proposal new monument sign on SW corner of property.  Includes complete site 
survey and geotechnical exploration with soil borings for exterior addition. 

Contract Documents  
AIA Document B101-2017  
Exhibit A – Project Charter 
Exhibit B – Project Design Milestones & Deliverables  
Exhibit C – Owner Insurance 
Exhibit D – Owner Requirements 

  
October 29, 2024   Page  |  1  of  1   
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GHIJKLMNLHOGPQJKR

SLLLLPTPGPHJLPTNMOUHGPMT

VLLLLHOQWPGKQGXRLOKRYMTRPIPJPGPKR

ZLLLLRQMYKLMNLHOQWPGKQGXRLIHRPQLRKO[PQKR

\LLLLR]YYJKUKTGHJLHT̂LĤ P̂GPMTHJLRKO[PQKR

_LLLLM̀ TKOXRLOKRYMTRPIPJPGPKR

aLLLLQMRGLMNLGWKL̀MOb

cLLLLQMYdOPeWGRLHT̂LJPQKTRKR

fLLLLQJHPURLHT̂L̂PRY]GKR

gLLLLGKOUPTHGPMTLMOLR]RYKTRPMT

ShLLLUPRQKJJHTKM]RLYOM[PRPMTR

SSLLLQMUYKTRHGPMT

SVLLLRYKQPHJLGKOURLHT̂LQMT̂PGPMTR

SZLLLRQMYKLMNLGWKLHeOKKUKTG

HOGPQJKLSLLLPTPGPHJLPTNMOUHGPMT
iLSjSLklmnopqrsstsuvomnowxnsyozuovlso{umvmx|o{u}zrtxvmzuonsvo}zrvlomuovlmno~s�vmzuo����
�������������������������������������������������������������������������������������������������������������������
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«s}musyomuo¬­®̄po¡rz¢s�vo°lxrvsro

iLSjSj\Lklso��usr�noxuvm�m xvsyoysnmquoxuyo�zunvr¶�vmzuotm|snvzusoyxvsn£
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GHIJKHLMJKMNOPQRMSTUVHWXMGHYJZKM[J\HYXUKHYM]MGH\ĴHT_̀\HYM

abccccdUKYXTeWXJUKMWUffHKWHfHKXML_XHg

GHIJKHLMJKMNOPQhMSTUVHWXMdi_TXHTM_KLMNOPQRMSTUVHWXMGHYJZKM[J\HYXUKHYM]MGH\ĴHT_̀\HYM
MMMMMMM
ajcccckèYX_KXJ_\MdUfl\HXJUKML_XHMUTML_XHYg

GHIJKHLMJKMNOPQhMSTUVHWXMdi_TXHTM
MM
amccccnXiHTMfJ\HYXUKHML_XHYg

GHIJKHLMJKMNOPQRMSTUVHWXMGHYJZKM[J\HYXUKHYM]MGH\ĴHT_̀\HYM

ocpapaqcriHMnsKHTMJKXHKLYMXiHMIU\\UsJKZMlTUWeTHfHKXM_KLMLH\ĴHTtMfHXiULMIUTMXiHMSTUVHWXg
uvwxyz{|}~�xz��w~����~��~����xz{z{�x~�{w~��~yx��z{�zxw~��yz���z�~��~�x��~��~�y}~�x��{�x�xyz�~|��~���x�x��zxw~��~|��z�
z����~wx�{�y~�yw~��y�z���z{�y�~���z{��x~�{w~������x��~��~����xw~��y�z���z{�y��

GHIJKHLMJKMNOPQhMSTUVHWXMdi_TXHTM

ocpapa�criHMnsKHT�YM_KXJWJl_XHLMkeYX_JK_̀\HMǹVHWXĴHMIUTMXiHMSTUVHWXg
uvwxyz{|}~�yw~wx���{�x~z�x~��yx���~���z�{y���x~���x�z{�x~|��~z�x~����x�z�~{|~�y}��

keYX_JK_̀\HMGHYJZKMYU\eXJUKYMsiJWiMUlXJfJ�HMUTMlTUfUXHMJflTÛHLMHKHTZtMHIIJWJHKWt�MUWWel_KXMsH\\Q̀HJKZ�MWUfIUTX�M
iH_\Xi�M_KLMJflTÛHLM\UKZQXHTfMf_JKXHK_KWHMYHT̂JWH_̀J\JXtM_YMYX_KL_TLMXUM�NNGMT_XJKZMYtYXHfM_KLMR�MTH�eJTHfHKXYM
_THM̂_\eHL�MnsKHTMsJ\\MKUXMleTYeHM�NNGMWHTXJIJW_XJUKMUTMWUfl\HXHMR�MWUfl\J_KWH�MriHMhTWiJXHWXMJYMKUXMTH�eJTHLMXUM
lTÛJLHM_LLJXJUK_\MYHT̂JWHYMIUTMkeYX_JK_̀\HMGHYJZK�M
u���������~ x�xzxw�

ocpapa�apc¡IMXiHMnsKHTMJLHKXJIJHYM_MkeYX_JK_̀\HMǹVHWXĴH�MXiHMnsKHTM_KLMhTWiJXHWXMYi_\\MWUfl\HXHM_KLMJKWUTlUT_XHM
h¡hMGUWefHKXMN¢£¤¥¦¢£§̈�MkeYX_JK_̀\HMSTUVHWXYMN©iJ̀JX�MJKXUMXiJYMhZTHHfHKXMXUMLHIJKHMXiHMXHTfY�MWUKLJXJUKYM_KLM
YHT̂JWHYMTH\_XHLMXUMXiHMnsKHT�YMkeYX_JK_̀\HMǹVHWXĴH�M¡IMN¢£¤¦¢£§̈MJYMJKWUTlUT_XHLMJKXUMXiJYM_ZTHHfHKX�MXiHMnsKHTM
_KLMhTWiJXHWXMYi_\\MJKWUTlUT_XHMXiHMWUfl\HXHLMN¢£¤¦¢£§̈MJKXUMXiHM_ZTHHfHKXYMsJXiMXiHMWUKYe\X_KXYM_KLMWUKXT_WXUTYM
lHTIUTfJKZMYHT̂JWHYMUTMªUT«MJKM_KtMs_tM_YYUWJ_XHLMsJXiMXiHMkeYX_JK_̀\HMǹVHWXĴH�

ocpapa¬MriHMnsKHTMJLHKXJIJHYMXiHMIU\\UsJKZMTHlTHYHKX_XĴHMJKM_WWUTL_KWHMsJXiMkHWXJUKM­��g
u®{�z~y��x�~�ww�x���~�yw~�z�x�~��yz��z~{y|����z{�y��

hKKMdHTKHt�MSTUVHWXM[_K_ZHTM
d_lJX_\MS\_KKJKZ�MdUKYXTeWXJUK�M]M[_JKXHK_KWHMM
[JKKH_lU\JYMSè\JWMkWiUU\Y�MkkḠ§MM
§¢­£MªHYXMRTU_Ls_tMĥHMM
[JKKH_lU\JY�M[°MM­­¤§§MM
MM

ocpapa±MriHMlHTYUKYMUTMHKXJXJHY�MJKM_LLJXJUKMXUMXiHMnsKHT�YMTHlTHYHKX_XĴH�MsiUM_THMTH�eJTHLMXUMTĤJHsMXiHMhTWiJXHWX�YM
YèfJXX_\YMXUMXiHMnsKHTM_THM_YMIU\\UsYg
u®{�z~y��x�~�ww�x���~�yw~�z�x�~��yz��z~{y|����z{�y��

[SkM²h³²dMXT_LHYMlHTYUKKH\�MYWiUU\MlTJKWJl_\�MiH_\XiMUIIJWHMLJTHWXUT�MfHLJ_MWHKXHTMLJTHWXUTMM

ocpapácriHMnsKHTMYi_\\MTHX_JKMXiHMIU\\UsJKZMWUKYe\X_KXYM_KLMWUKXT_WXUTYg
u®{�z~y��x�~�x���~�z�z���~�ww�x���~�yw~�z�x�~��yz��z~{y|����z{�y��

apccccµHUXHWiKJW_\MNKZJKHHTg

MMMM



�����

�

����	
��
������������������
����������� �!"�� �#"�� #�"��  �"������$�%��������&&������'���'��(�%��)*����
����$����'�������
+����������'",�)�
����$����'�������

+����������'",�)���",���������-
�
"�$�%�)�����
���$���	
��
���',�$�����$%�
$�.'�
+�*����
����$����'�������
+����������'��*��'�%
��
����/$'���
%���%�$��
� 0� 0�!��*�
����1� 1���!���%���2�%���3
�!��!�4���#�/������5����'�
���61�41���4"��'��
��+
����'$&�"��'�&����'�%�+
��
��7��
���'��
�&�"�$�%�
$��
�&��8���'�%�
���$��
�%$����/�������������
���$���	
��
���'9�*��
'�
+�:��(�����*
����
����
��������(�
&$��
�'"��7
$�&�%
���+
;$�$�
���$��'��

�
<=>?@AB�>=C� D6� �	�!�E

F

GG
GG
GG
GG

HIJJJJKLMLNGOPQLPRRST
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HUJJJJVWXRSYGLZG[P\T
]]̂_̀ab]cde]fbghi]jfdaklbcdba]cdm]jfdbicjbfia]ihbc̀dhm]ne]bgh]opdhiqr

KsttLuuLsPLPQGvQRPWYGwRsWRxXPLx[NGOPQLPRRSYGyzRxL[NG{PuzRxWLsPuYG|[}[S~s�uG�[WRSL[NuGv�[WRtRPWYG
yzRxL[NG�RuWLPQYG[P~G{PMRuWLQ[WLMRGvP[N\uLuG

�J�H�H��G�XRGvSxXLWRxWGL~RPWLZLRuGWXRGZsNNs�LPQGSRzSRuRPW[WLMRGLPG[xxsS~[PxRG�LWXGyRxWLsPG���T
_̂̀ab]dc�h�]cmmihaa�]cdm]fbghi]jfdbcjb]̀d�fi�cb̀fdqr

�RxX[PLx[NG�GONRxWSLx[NGOPQLPRRSLPQTGG��PX[tGvuusxL[WRuGG
yLWRGy�SMR\YGKLMLNG�GyWS�xW�S[NGOPQLPRRSLPQTGG�[SusPGOPQLPRRSLPQGG
wRsWRxXPLx[NGO�zNsS[WLsPG�usLNG�sSLPQu�GLPxN�~R~G�\G�RP~RNGvSxXLWRxWuGG
vxxRuuGKsPWSsN�K[tRS[G~RuLQPTGG�S�RG�sSWXGKsPu�NWLPQG�\G��yG
GG
GG

�J�H�H��J�XRGvSxXLWRxWGuX[NNGSRW[LPGWXRGxsPu�NW[PWuGL~RPWLZLR~GLPGO�|�vG�Ss�RxWGKX[SWRS�

�̂cic�ic�ga]�hlhbhmr

�J�H�H�IJVWXRSG{PLWL[NG{PZsSt[WLsPGsPG�XLxXGWXRGvQSRRtRPWGLuG�[uR~T

�SsZRuuLsP[NGKsPu�NW[PWG�R[tG[uG~RZLPR~GLPGO�|�vG�Ss�RxWGKX[SWRSG

�J�HIJ�XRGV�PRSG[P~GvSxXLWRxWGt[\GSRN\GsPGWXRG{PLWL[NG{PZsSt[WLsP�G�sWXGz[SWLRuYGXs�RMRSYGSRxsQPL}RGWX[WGWXRG{PLWL[NG
{PZsSt[WLsPGt[\Gt[WRSL[NN\GxX[PQRG[P~YGLPGWX[WGRMRPWYGWXRGV�PRSG[P~GWXRGvSxXLWRxWGuX[NNG[zzSszSL[WRN\G[~��uWGWXRG
vSxXLWRxW�uGuRSMLxRuYGuxXR~�NRGZsSGWXRGvSxXLWRxW�uGuRSMLxRuYG[P~GWXRGvSxXLWRxW�uGxstzRPu[WLsP�G�XRGV�PRSGuX[NNG[~��uWG
WXRGV�PRS�uG��~QRWGZsSGWXRGKsuWGsZGWXRG�sS G[P~GWXRGV�PRS�uG[PWLxLz[WR~G~RuLQPG[P~GxsPuWS�xWLsPGtLNRuWsPRuYG[uG
PRxRuu[S\YGWsG[xxstts~[WRGt[WRSL[NGxX[PQRuGLPGWXRG{PLWL[NG{PZsSt[WLsP�

�J�HUJ�XRGz[SWLRuGuX[NNG[QSRRG�zsPGzSsWsxsNuGQsMRSPLPQGWXRGWS[PutLuuLsPG[P~G�uRGsZG{PuWS�tRPWuGsZGyRSMLxRGsSG[P\G
sWXRSGLPZsSt[WLsPGsSG~sx�tRPW[WLsPGLPG~LQLW[NGZsSt�G�XRGz[SWLRuG�LNNG�uRGv{vG�sx�tRPWGO�¡�¢£�¡¤�YG��LN~LPQG
{PZsSt[WLsPG�s~RNLPQG[P~G�LQLW[NG�[W[GO�XL�LWYGWsGRuW[�NLuXGWXRGzSsWsxsNuGZsSGWXRG~RMRNsztRPWYG�uRYGWS[PutLuuLsPYG
[P~GR�xX[PQRGsZG~LQLW[NG~[W[�

�J�HUH�JvP\G�uRGsZYGsSGSRNL[PxRGsPYG[NNGsSG[GzsSWLsPGsZG[G��LN~LPQGLPZsSt[WLsPGts~RNG�LWXs�WG[QSRRtRPWGWsGzSsWsxsNuG
QsMRSPLPQGWXRG�uRGsZYG[P~GSRNL[PxRGsPYGWXRGLPZsSt[WLsPGxsPW[LPR~GLPGWXRGts~RNG[P~G�LWXs�WGX[MLPQGWXsuRGzSsWsxsNuGuRWG
ZsSWXGLPGv{vG�sx�tRPWGO�¡�¢£�¡¤�YG��LN~LPQG{PZsSt[WLsPG�s~RNLPQG[P~G�LQLW[NG�[W[GO�XL�LWYG[P~GWXRGSR¥�LuLWRG
v{vG�sx�tRPWGw�¡�¢£�¡¤�YG�Ss�RxWG��LN~LPQG{PZsSt[WLsPG�s~RNLPQG�SsWsxsNG¦sStYGuX[NNG�RG[WGWXRG�uLPQGsSG
SRN\LPQGz[SW\�uGusNRGSLu G[P~G�LWXs�WGNL[�LNLW\GWsGWXRGsWXRSGz[SW\G[P~GLWuGxsPWS[xWsSuGsSGxsPu�NW[PWuYGWXRG[�WXsSuGsZYGsSG
xsPWSL��WsSuGWsYGWXRG��LN~LPQGLPZsSt[WLsPGts~RNYG[P~GR[xXGsZGWXRLSG[QRPWuG[P~GRtzNs\RRu�
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GHIJKLMNONNNGHKPJIMKIQRNHMRSTURJVJLJIJMR
WNOXYNZ[\]̂_̀[ab\̀b]c[dee]f_ghai\]f_gj\ccagkde]c\_hà\c]dc]c\b]jg_b[]ak]b[ac]̂l_\\m\kbn]Z[\]̂_̀[ab\̀b]_\f_\c\kbc]b[db]ab]
ac]f_gf\_eo]eà\kc\i]ak]b[\]pq_aciàbagk]r[\_\]b[\]s_gp\̀b]ac]eg̀db\i]bg]f_ghai\]b[\]c\_hà\c]_\tqa_\i]uo]b[ac]
l̂_\\m\kbv]g_]c[dee]̀dqc\]cq̀[]c\_hà\c]bg]u\]f\_jg_m\i]uo]dff_gf_adb\eo]eà\kc\i]i\calk]f_gj\ccagkdecn

WNOXONZ[\]̂_̀[ab\̀b]c[dee]f\_jg_m]abc]c\_hà\c]̀gkcacb\kb]rab[]b[\]f_gj\ccagkde]cwaee]dki]̀d_\]g_iakd_aeo]f_ghai\i]uo]
d_̀[ab\̀bc]f_d̀bàakl]ak]b[\]cdm\]g_]camaed_]eg̀deabo]qki\_]b[\]cdm\]g_]camaed_]̀a_̀qmcbdk̀\cn]Z[\]̂_̀[ab\̀b]c[dee]
f\_jg_m]abc]c\_hà\c]dc]\xf\iabagqceo]dc]ac]̀gkcacb\kb]rab[]cq̀[]f_gj\ccagkde]cwaee]dki]̀d_\]dki]b[\]g_i\_eo]f_gl_\cc]gj]
b[\]s_gp\̀bn

WNOXyNZ[\]̂_̀[ab\̀b]c[dee]ai\kbajo]d]_\f_\c\kbdbah\]dqb[g_az\i]bg]d̀b]gk]u\[dej]gj]b[\]̂_̀[ab\̀b]rab[]_\cf\̀b]bg]b[\]
s_gp\̀bn

WNOX{N|x̀\fb]rab[]b[\]}rk\_~c]wkgre\il\]dki]̀gkc\kbv]b[\]̂_̀[ab\̀b]c[dee]kgb]\kldl\]ak]dko]d̀bahabov]g_]d̀ \̀fb]dko]
\mfegom\kbv]akb\_\cb]g_]̀gkb_auqbagk]b[db]rgqei]_\dcgkdueo]dff\d_]bg]̀gmf_gmac\]b[\]̂_̀[ab\̀b~c]f_gj\ccagkde]
pqilm\kb]rab[]_\cf\̀b]bg]b[ac]s_gp\̀bn

WNOX�NZ[\]̂_̀[ab\̀b]c[dee]mdakbdak]akcq_dk̀\]dc]i\jak\i]ak]|����]}rk\_]�kcq_dk̀\]qkbae]b\_makdbagk]gj]b[ac]
l̂_\\m\kb]dki]jg_]b[\]f\_agi]gj]b[\]cbdbqb\c]gj]_\fgc\]c\b]jg_b[]ak]�akk\cgbd]�bdbqb\]���n���v]cg]egkl]dc]cq̀[]
akcq_dk̀\]ac]̀gmm\_̀adeeo]dhdaedue\]dki]_\dcgkdueo]djjg_idue\n]�j]dko]gj]b[\]_\tqa_\m\kbc]c\b]jg_b[]u\egr]d_\]ak]
diiabagk]bg]b[\]bof\c]dki]eamabc]b[\]̂_̀[ab\̀b]kg_mdeeo]mdakbdakcv]b[\]}rk\_]c[dee]fdo]b[\]̂_̀[ab\̀b]dc]c\b]jg_b[]ak]
�\̀bagk]��n�n

WNOX�XYN�gmm\_̀ade]�\k\_de]�aduaeabo]rab[]fgeào]eamabc]dc]i\jak\i]ak]|����]}rk\_]�kcq_dk̀\n

WNOX�XON]̂qbgmguae\]�aduaeabo]̀gh\_akl]h\[àe\c]grk\iv]dki]kgk�grk\i]h\[àe\c]qc\iv]uo]b[\]̂_̀[ab\̀b]rab[]fgeào]
eamabc]dc]i\jak\i]ak]|����]}rk\_]�kcq_dk̀\n

WNOX�XyN]Z[\]̂_̀[ab\̀b]mdo]d̀[a\h\]b[\]_\tqa_\i]eamabc]dki]̀gh\_dl\]jg_]�gmm\_̀ade]�\k\_de]�aduaeabo]dki]
q̂bgmguae\]�aduaeabo]b[_gql[]d]̀gmuakdbagk]gj]f_amd_o]dki]\x̀\cc]g_]qmu_\eed]eaduaeabo]akcq_dk̀\v]f_ghai\i]cq̀[]
f_amd_o]dki]\x̀\cc]g_]qmu_\eed]eaduaeabo]akcq_dk̀\]fgeàa\c]_\cqeb]ak]b[\]cdm\]g_]l_\db\_]̀gh\_dl\]dc]b[\]̀gh\_dl\c]
_\tqa_\i]qki\_]�\̀bagkc]�n�n�]dki]�n�n�v]dki]ak]kg]\h\kb]c[dee]dko]\x̀\cc]g_]qmu_\eed]eaduaeabo]akcq_dk̀\]f_ghai\]
kd__gr\_]̀gh\_dl\]b[dk]b[\]f_amd_o]fgeàon]Z[\]\x̀\cc]fgeào]c[dee]kgb]_\tqa_\]b[\]\x[dqcbagk]gj]b[\]qki\_eoakl]
eamabc]gkeo]b[_gql[]b[\]d̀bqde]fdom\kb]uo]b[\]qki\_eoakl]akcq_\_cn]�\jak\i]ak]|����]}rk\_]�kcq_dk̀\n

WNOX�X{N]�g_w\_c~]�gmf\kcdbagk]db]cbdbqbg_o]eamabcn]�\jak\i]ak]|����]}rk\_]�kcq_dk̀\n

WNOX�X�N]|mfego\_c~]�aduaeabo]rab[]fgeào]eamabc]dc]i\jak\i]ak]|����]}rk\_]�kcq_dk̀\n

WNOX�X�Ns_gj\ccagkde]�aduaeabo]̀gh\_akl]k\leal\kb]d̀bcv]\__g_c]dki]gmaccagkc]ak]b[\]f\_jg_mdk̀\]gj]f_gj\ccagkde]
c\_hà\c]rab[]fgeào]eamabc]dc]i\jak\i]ak]|����]}rk\_]�kcq_dk̀\n]

WNOX�X�NG���������NJ������NT����������XNZg]b[\]jqee\cb]\xb\kb]f\_mabb\i]uo]edrv]b[\]̂_̀[ab\̀b]c[dee]̀dqc\]b[\]f_amd_o]
dki]\x̀\cc]g_]qmu_\eed]fgeà\c]jg_]�gmm\_̀ade]�\k\_de]�aduaeabo]dki]̂qbgmguae\]�aduaeabo]bg]ak̀eqi\]b[\]}rk\_]dc]
dk]diiabagkde]akcq_\i]jg_]̀edamc]̀dqc\i]ak]r[ge\]g_]ak]fd_b]uo]b[\]̂_̀[ab\̀b~c]k\leal\kb]d̀bc]g_]gmaccagkcn]Z[\]
diiabagkde]akcq_\i]̀gh\_dl\]c[dee]u\]f_amd_o]dki]kgk�̀gkb_auqbg_o]bg]dko]gj]b[\]}rk\_~c]akcq_dk̀\]fgeàa\c]dki]c[dee]
dffeo]bg]ugb[]gklgakl]dki]̀gmfe\b\i]gf\_dbagkcn

WNOX�X NZ[\]̂_̀[ab\̀b]c[dee]f_ghai\]̀\_bajàdb\c]gj]akcq_dk̀\]bg]b[\]}rk\_]b[db]\hai\k̀\]̀gmfeadk̀\]rab[]b[\]
_\tqa_\m\kbc]ak]b[ac]�\̀bagk]�n�n

GHIJKLMNyNNNRKTSMNT¡NGHKPJIMKIQRNVGRJKNRMH¢JKMR
WNyXY]Z[\]̂_̀[ab\̀b~c]£dcà]�\_hà\c]̀gkcacb]gj]b[gc\]i\c̀_au\i]ak]b[ac]̂_bàe\]¤]dki]ak̀eqi\]qcqde]dki]̀qcbgmd_o]
cb_q̀bq_dev]m\̀[dkàdev]dki]\e\̀b_àde]\klak\\_akl]c\_hà\cn]�\_hà\c]kgb]c\b]jg_b[]ak]b[ac]̂_bàe\]¤]d_\]�qffe\m\kbde]
g_]̂iiabagkde]�\_hà\cn]Z[\]̂_̀[ab\̀b¥c]£dcà]�\_hà\c]d_\]i\jak\i]ak]|���£]s_gp\̀b]�\calk]�ae\cbgk\c]¦]
�\eah\_due\cn]
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GHIJKJKLMNOLPQRNSTORTLUNVWWLXVYVZOLTNOLPQRNSTORT[ULUOQ\SROU]LQOUOVQRNLV̂ ŴSRV_WOL̀OUSZYLRQSTOQSV]LVTTOỲLaQbcORTL
XOOTSYZU]LRbXXdYSRVTOLeSTNLXOX_OQULbfLTNOLaQbcORTLTOVX]LVỲLQÔbQTL̂QbZQOUULTbLTNOLgeYOQh

GHIJKJiLMNOLPQRNSTORTLUNVWWLRbbQ̀SYVTOLSTULUOQ\SROULeSTNLTNbUOLUOQ\SROUL̂Qb\S̀ÒL_jLTNOLgeYOQLVỲLTNOLgeYOQ[UL
RbYUdWTVYTUhLMNOLPQRNSTORTLUNVWWL_OLOYTSTWÒLTbLQOWjLbY]LVỲLUNVWWLYbTL_OLQOÛbYUS_WOLfbQ]LTNOLVRRdQVRj]LRbX̂ WOTOYOUU]L
VỲLTSXOWSYOUULbf]LUOQ\SROULVỲLSYfbQXVTSbYLfdQYSUNÒL_jLTNOLgeYOQLVỲLTNOLgeYOQ[ULRbYUdWTVYTUhLMNOLPQRNSTORTLUNVWWL
Q̂b\S̀OL̂QbX̂ TLkeSTNSYLlmnoL_dUSYOUUL̀VjULbfL̀SURb\OQjpLeQSTTOYLYbTSROLTbLTNOLgeYOQLSfLTNOLPQRNSTORTL_ORbXOULVeVQOL
bfLVYjLOQQbQ]LbXSUUSbY]LbQLSYRbYUSUTOYRjLSYLUdRNLUOQ\SROULbQLSYfbQXVTSbYhLMNOLPQRNSTORTLSULOYRbdQVZÒLTbL̂Qb\S̀OL
Q̂bX̂ TLeQSTTOYLYbTSROLTbLTNOLgeYOQLeSTNSYLTNSULTSXOfQVXOqLSTLSULXbUTLRQSTSRVWL̀dQSYZLTNOLRbYUTQdRTSbYLV̀XSYSUTQVTSbYL
N̂VUOh

GHIJKJILPULUbbYLVUL̂QVRTSRV_WOLVfTOQLTNOL̀VTOLbfLTNSULPZQOOXOYT]LTNOLPQRNSTORTLUNVWWLUd_XSTLfbQLTNOLgeYOQ[ULV̂ Q̂b\VWLVL
URNÒdWOLfbQLTNOL̂OQfbQXVYROLbfLTNOLPQRNSTORT[ULUOQ\SROUhLMNOLURNÒdWOLSYSTSVWWjLUNVWWLSYRWd̀OLVYTSRŜVTÒL̀VTOULfbQLTNOL
RbXXOYROXOYTLbfLRbYUTQdRTSbYLVỲLfbQLrd_UTVYTSVWLsbX̂ WOTSbYLbfLTNOLtbQuLVULUOTLfbQTNLSYLTNOLvYSTSVWLvYfbQXVTSbYL
VỲL̀OfSYÒLSYLwxymzLaQbcORTL{OUSZYL|SWOUTbYOUL}L{OWS\OQV_WOUhLMNOLURNÒdWOLUNVWWLSYRWd̀OLVWWbeVYROULfbQL̂OQSb̀UL
bfLTSXOLQO~dSQÒLfbQLTNOLgeYOQ[ULQO\SOe]LfbQLTNOL̂OQfbQXVYROLbfLTNOLgeYOQ[ULRbYUdWTVYTU]LVỲLfbQLV̂ Q̂b\VWLbfL
Ud_XSUUSbYUL_jLVdTNbQSTSOULNV\SYZLcdQSÙSRTSbYLb\OQLTNOLaQbcORThLgYROLV̂ Q̂b\ÒL_jLTNOLgeYOQ]LTSXOLWSXSTULOUTV_WSUNÒL
_jLTNOLURNÒdWOLUNVWWLYbT]LO�RÔTLfbQLQOVUbYV_WOLRVdUO]L_OLO�ROÒÒL_jLTNOLPQRNSTORTLbQLgeYOQhLtSTNLTNOLgeYOQ[UL
V̂ Q̂b\VW]LTNOLPQRNSTORTLUNVWWLV̀cdUTLTNOLURNÒdWO]LSfLYOROUUVQj]LVULTNOLaQbcORTL̂QbROÒULdYTSWLTNOLRbXXOYROXOYTLbfL
RbYUTQdRTSbYh

GHIJKJ�LMNOLPQRNSTORTLUNVWWLYbTL_OLQOÛbYUS_WOLfbQLVYLgeYOQ[UL̀SQORTS\OLbQLUd_UTSTdTSbY]LbQLfbQLTNOLgeYOQ[ULVRRÔTVYROL
bfLYbYmRbYfbQXSYZLtbQu]LXV̀OLbQLZS\OYLeSTNbdTLTNOLPQRNSTORT[ULeQSTTOYLV̂ Q̂b\VWh

GHIJKJ�LMNOLPQRNSTORTLUNVWWLRbYTVRTLZb\OQYXOYTVWLVdTNbQSTSOULQO~dSQÒLTbLV̂ Q̂b\OLTNOLsbYUTQdRTSbYL{bRdXOYTULVỲL
OYTSTSOUL̂Qb\S̀SYZLdTSWSTjLUOQ\SROULTbLTNOLaQbcORThLMNOLPQRNSTORTLUNVWWLQOÛbỲLTbLV̂ ŴSRV_WOL̀OUSZYLQO~dSQOXOYTUL
SX̂ bUÒL_jLTNbUOLVdTNbQSTSOULVỲLOYTSTSOULVỲLSYSTSVTOLZb\OQYXOYTVWL̂WVYYSYZLQO\SOeL̂QbROUUOULVUL̀OfSYÒLSYLwxymzL
aQbcORTL{OUSZYL|SWOUTbYOUL}L{OWS\OQV_WOUh

GHIJKJ�LMNOLPQRNSTORTLUNVWWLVUUSUTLTNOLgeYOQLSYLRbYYORTSbYLeSTNLTNOLgeYOQ[ULQOÛbYUS_SWSTjLfbQLfSWSYZL̀bRdXOYTUL
QO~dSQÒLfbQLTNOLV̂ Q̂b\VWLbfLZb\OQYXOYTVWLVdTNbQSTSOULNV\SYZLcdQSÙSRTSbYLb\OQLTNOLaQbcORTh

GHIJKJ�LMNOLPQRNSTORTLUNVWWLfdWWjLRbb̂OQVTOLVỲLRbbQ̀SYVTOLeSTNLTNOLgeYOQLVỲLSTULNSQÒLsbXXSUUSbYSYZLPZOYTL
d̀QSYZLVWWL̂NVUOULbfL̀OUSZY]LRbYUTQdRTSbY]LVỲLRbXXSUUSbYSYZLTbLVRNSO\OLTNOLaQbcORT�ULfSYVWLRbX̂ WOTSbYLVỲLfdWWL
UjUTOXULb̂OQV_SWSTjLVỲLbYZbSYZLdUOL̂OQLTNOLV̂ Q̂b\ÒLfSYVWL̀OUSZYhLMNOLPQRNSTORTLSULQOÛbYUS_WOLfbQLTNOL̀dQVTSbYLbfL
TNOLRbYTQVRTLTbL̂Qb\S̀OLV̀O~dVTOLUd̂ b̂QTLTbLSTULUd_mRbYUdWTVYTULeNbL̂Qb\S̀OLUOQ\SROULSYTOZQVWLTbLRbXXSUUSbYSYZhL
L
L

GHIJKJ�LMNOLPQRNSTORTLUNVWWLVUUSUTLTNOLgeYOQLSYLRbYYORTSbYLeSTNLTNOLgeYOQ�ULQOÛbYUS_SWSTjLTbLRbXXdYSRVTOLTNOL
Q̂bcORTL̀OUSZYLVỲLRbYUTQdRTSbYLTbLTNOLURNbbWLRbXXdYSTj]LURNbbWLYOSZN_bQU]LVỲLYOSZN_bQNbb̀LVUUbRSVTSbYUhL
L

GHIJKJ�LMNOLgeYOQLUNVWWL̂Qb\S̀OLV\VSWV_WOLNSUTbQSRVWL_dSẀSYZL̀bRdXOYTVTSbYLVỲLTNOLPQRNSTORTLUNVWWLfSOẀL\OQSfjL
_dSẀSYZLOWOXOYTULVULVL_VUSULfbQL̀OUSZYhLP̀ S̀TSbYVWL̀OUSZYLfOOULVỲLQOSX_dQUV_WOLO�̂OYUOULSYRdQQÒL_jLTNOLPQRNSTORTL
QOWVTÒLTbLQOXÒjSYZLbQLV̀ Q̀OUUSYZLSYRbQQORTWjLS̀OYTSfSÒL_dSẀSYZLOWOXOYTULfbWWbeSYZLTNOLPQRNSTORT�ULRbX̂ WOTSbYLbfL
fSOẀL\OQSfSRVTSbYLUNVWWL_OL_bQYOLUbWOWjL_jLTNOLPQRNSTORThL�SOẀL\OQSfSRVTSbYLUNVWWLSYRWd̀OLknpLfSOẀLXOVUdQOXOYTULbfL
QOV̀SWjL\SUS_WOLOWOXOYTU]Lk�pLQOXb\SYZLVỲLQÔWVRSYZLWVjmSYLROSWSYZLTSWOU]LVỲLk�pLb̂OYSYZLVỲLRWbUSYZLVRROUUL̂VYOWUhL
MNOLPQRNSTORTLSULOYRbdQVZÒLTbLS̀OYTSfjLVQOVULTNVTLVQOLYbTLQOV̀SWjL\SUS_WOLVỲLXOQSTLfdQTNOQL̀OUTQdRTS\OLTOUTSYZLTNVTL
XVjLSYRWd̀OLknpL̀QSWWSYZLNbWOULTbLdUOLVLURb̂OLRVXOQVLTbLUOOLSYUS̀OLVLeVWW]Lk�pLRdTTSYZLUXVWWLNbWOULTbLS̀OYTSfjLUd_L
UdQfVROLRbỲSTSbYU]LbQLk�pLXb\SYZLYbYmfdYRTSbYSYZLO~dŜXOYTLTbLfVRSWSTVTOLSY\OUTSZVTSbYhLMNOLgeYOQLeSWWL̂OQfbQXLVYjL
QO~dOUTÒL̀OUTQdRTS\OLTOUTSYZhLMNOLPQRNSTORTLSULQOÛbYUS_WOLfbQLfSOẀL\OQSfSRVTSbYLfbQLTNOL̂bQTSbYLbfLTNOL_dSẀSYZLeSTNSYL
TNOLURb̂OLbfLUOQ\SROUhL�SOẀL\OQSfSRVTSbYLVỲL̀OUTQdRTS\OLTOUTSYZLUNVWWLYbTL_OLQO~dSQÒLfbQL̂bQTSbYULbfLTNOL_dSẀSYZLbQL
_dSẀSYZLUjUTOXULTNVTLVQOLYbTLeSTNSYLTNOLURb̂OLbfLUOQ\SROULVUL̀OfSYÒLSYLPvPL��o�m�on�LPQTSRWO
�������������������
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GHIJKHLMNOPQRSMHTOUSVWHXNQUOHLOYZSMOU
GHIJKJ[\]̂_\̀ab̂cd_bd\êfgg\a_hc_i\d̂_\jaklafm\fno\kd̂_a\cnpkamfdckn\pqancê_o\rs\d̂_\tin_au\fno\êfgg\a_hc_i\gfieu\
bko_eu\fno\a_lqgfdckne\fjjgcbfrg_\dk\d̂_\̀ab̂cd_bdve\e_ahcb_ew\]̂_\̀ab̂cd_bd\êfgg\eqrmcd\a_jkadeu\okbqm_nde\pka\
a_hc_iu\fno\o_gch_afrg_e\fe\o_pcn_o\cn\xyz{|\}ak~_bd\�_ecln\�cg_edkn_e\�\�_gch_afrg_eu\̀�̀\bkndafbde\����{����u\
����{����u\fno\x���{����w\

GHIJKJK\]̂_\̀ab̂cd_bd\êfgg\ja_jfa_\f\ja_gcmcnfas\_hfgqfdckn\kp\d̂_\tin_ave\jaklafmu\eb̂_oqg_u\rqol_d\pka\d̂_\�ked\
kp\d̂_\�ka�u\}ak~_bd\ecd_u\d̂_\jakjke_o\jakbqa_m_nd\fno\o_gch_as\m_d̂kou\fno\kd̂_a\�ncdcfg\�npkamfdcknu\_fb̂\cn\
d_ame\kp\d̂_\kd̂_au\dk\feb_adfcn\d̂_\a_�qca_m_nde\kp\d̂_\}ak~_bdw\]̂_\̀ab̂cd_bd\êfgg\nkdcps\d̂_\tin_a\kp\���\fns\
cnbkneced_nbc_e\ocebkh_a_o\cn\d̂_\cnpkamfdcknu\fno\���\kd̂_a\cnpkamfdckn\ka\bkneqgdcnl\e_ahcb_e\d̂fd\mfs\r_\
a_feknfrgs\n__o_o\pka\d̂_\}ak~_bdw

GHIJKJI\]̂_\̀ab̂cd_bd\êfgg\ja_e_nd\cde\ja_gcmcnfas\_hfgqfdckn\dk\d̂_\tin_a\fno\êfgg\ocebqee\icd̂\d̂_\tin_a\
fgd_anfdch_\fjjakfb̂_e\dk\o_ecln\fno\bknedaqbdckn\kp\d̂_\}ak~_bdw\]̂_\̀ab̂cd_bd\êfgg\a_fb̂\fn\qno_aedfnocnl\icd̂\d̂_\
tin_a\a_lfaocnl\d̂_\a_�qca_m_nde\kp\d̂_\}ak~_bdw

GHIJKJ�\|fe_o\kn\d̂_\}ak~_bd\a_�qca_m_nde\fla__o\qjkn\icd̂\d̂_\tin_au\d̂_\̀ab̂cd_bd\êfgg\ja_jfa_\fno\ja_e_ndu\pka\
d̂_\tin_ave\fjjakhfgu\f\ja_gcmcnfas\o_ecln\cggqedafdcnl\d̂_\ebfg_\fno\a_gfdcknêcj\kp\d̂_\}ak~_bd\bkmjkn_ndew

GHIJKJ�\|fe_o\kn\d̂_\tin_ave\fjjakhfg\kp\d̂_\ja_gcmcnfas\o_eclnu\d̂_\̀ab̂cd_bd\êfgg\ja_jfa_\�b̂_mfdcb\�_ecln\
�kbqm_nde\pka\d̂_\tin_ave\fjjakhfgw\]̂_\�b̂_mfdcb\�_ecln\�kbqm_nde\êfgg\bkneced\kp\oaficnle\fno\kd̂_a\
okbqm_nde\cnbgqocnl\f\ecd_\jgfnu\cp\fjjakjacfd_u\fno\ja_gcmcnfas\rqcgocnl\jgfneu\e_bdckne\fno\_g_hfdckne�\fno\mfs\
cnbgqo_\ekm_\bkmrcnfdckn\kp\edqos\mko_geu\j_aej_bdch_\e�_db̂_eu\ka\oclcdfg\a_ja_e_ndfdcknew\}a_gcmcnfas\e_g_bdckne\
kp\mf~ka\rqcgocnl\esed_me\fno\bknedaqbdckn\mfd_acfge\êfgg\r_\nkd_o\kn\d̂_\oaficnle\ka\o_ebacr_o\cn\iacdcnlw

GHIJKJ�J[\]̂_\̀ab̂cd_bd\êfgg\bkneco_a\eqedfcnfrg_\o_ecln\fgd_anfdch_eu\eqb̂\fe\mfd_acfg\b̂kcb_e\fno\rqcgocnl\
kac_ndfdcknu\dkl_d̂_a\icd̂\kd̂_a\bkneco_afdckne\rfe_o\kn\jaklafm\fno\f_ed̂_dcbeu\cn\o_h_gkjcnl\f\o_ecln\d̂fd\ce\
bkneced_nd\icd̂\d̂_\tin_ave\jaklafmu\eb̂_oqg_\fno\rqol_d\pka\d̂_\�ked\kp\d̂_\�ka�w\]̂_\tin_a\mfs\krdfcn\mka_\
fohfnb_o\eqedfcnfrg_\o_ecln\e_ahcb_e\fe\f\�qjjg_m_ndfg\�_ahcb_\qno_a\�_bdckn\�w�w�w

GHIJKJ�JK\]̂_\̀ab̂cd_bd\êfgg\bkneco_a\d̂_\hfgq_\kp\fgd_anfdch_\mfd_acfgeu\rqcgocnl\esed_me\fno\_�qcjm_ndu\dkl_d̂_a\
icd̂\kd̂_a\bkneco_afdckne\rfe_o\kn\jaklafm\fno\f_ed̂_dcbeu\cn\o_h_gkjcnl\f\o_ecln\pka\d̂_\}ak~_bd\d̂fd\ce\bkneced_nd\
icd̂\d̂_\tin_ave\jaklafmu\eb̂_oqg_u\fno\rqol_d\pka\d̂_\�ked\kp\d̂_\�ka�w

GHIJKJ�\]̂_\̀ab̂cd_bd\êfgg\eqrmcd\dk\d̂_\tin_a\fn\_edcmfd_\kp\d̂_\�ked\kp\d̂_\�ka�\ja_jfa_o\cn\fbbkaofnb_\icd̂\
�_bdckn\�w�w

GHIJKJ�\]̂_\̀ab̂cd_bd\êfgg\eqrmcd\d̂_\�b̂_mfdcb\�_ecln\�kbqm_nde\dk\d̂_\tin_a\fe\o_pcn_o\cn\xyz{|\�_ecln\
�cg_edkn_e\�\�_gch_afrg_eu\fno\a_�q_ed\d̂_\tin_ave\fjjakhfg\r_pka_\jakb__ocnl\icd̂\�_ecln\�_h_gkjm_nd\
�kbqm_nde\fe\o_pcn_o\cn\xyz{|\�_ecln\�cg_edkn_e\�\�_gch_afrg_ew

GHIJIHTOUSVWHTOZO���POWRHXNQUOHLOYZSMOU
GHIJIJ[\|fe_o\kn\d̂_\tin_ave\fjjakhfg\kp\d̂_\�b̂_mfdcb\�_ecln\�kbqm_ndeu\fno\kn\d̂_\tin_ave\fqd̂kac�fdckn\kp\
fns\fo~qedm_nde\cn\d̂_\}ak~_bd\a_�qca_m_nde\fno\d̂_\rqol_d\pka\d̂_\�ked\kp\d̂_\�ka�u\d̂_\̀ab̂cd_bd\êfgg\ja_jfa_\
�_ecln\�_h_gkjm_nd\�kbqm_nde\pka\d̂_\tin_ave\fjjakhfgw\]̂_\�_ecln\�_h_gkjm_nd\�kbqm_nde\êfgg\cggqedafd_\fno\
o_ebacr_\d̂_\o_h_gkjm_nd\kp\d̂_\fjjakh_o\�b̂_mfdcb\�_ecln\�kbqm_nde\fno\êfgg\bkneced\kp\oaficnle\fno\kd̂_a\
okbqm_nde\cnbgqocnl\jgfneu\e_bdckneu\_g_hfdckneu\dsjcbfg\bknedaqbdckn\o_dfcgeu\fno\ocflafmmfdcb\gfskqde\kp\rqcgocnl\
esed_me\dk\pc�\fno\o_ebacr_\d̂_\ec�_\fno\b̂fafbd_a\kp\d̂_\}ak~_bd\fe\dk\fab̂cd_bdqafgu\edaqbdqafgu\m_b̂fncbfg\fno\
_g_bdacbfg\esed_meu\fno\kd̂_a\fjjakjacfd_\_g_m_ndew\]̂_\�_ecln\�_h_gkjm_nd\�kbqm_nde\êfgg\fgek\cnbgqo_\kqdgcn_\
ej_bcpcbfdckne\d̂fd\co_ndcps\mf~ka\mfd_acfge\fno\esed_me\fno\_edfrgcêu\cn\l_n_afgu\d̂_ca\�qfgcds\g_h_gew\]̂_\̀ab̂cd_bd\
êfgg\eqrmcd\a_jkadeu\okbqm_nde\pka\a_hc_iu\fno\o_gch_afrg_e\fe\o_pcn_o\cn\xyz{|\}ak~_bd\�_ecln\�cg_edkn_e\�\
�_gch_afrg_e\fno\̀�̀\bkndafbde\����{����u\����{����u\fno\x���{����w

GHIJIJK\]̂_\̀ab̂cd_bd\êfgg\qjofd_\d̂_\_edcmfd_\kp\d̂_\�ked\kp\d̂_\�ka�\ja_jfa_o\cn\fbbkaofnb_\icd̂\�_bdckn\�w�w

GHIJIJIH]̂_\̀ab̂cd_bd\êfgg\eqrmcd\d̂_\�_ecln\�_h_gkjm_nd\�kbqm_nde\dk\d̂_\tin_au\fohce_\d̂_\tin_a\kp\fns\
fo~qedm_nde\dk\d̂_\_edcmfd_\kp\d̂_\�ked\kp\d̂_\�ka�\fe\o_pcn_o\cn\xyz{|\}ak~_bd\�_ecln\�cg_edkn_e\�\�_gch_afrg_eu\
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GHIJKLMNLOPJPQLJRSHLKTOJGUUKVWGXJYLZVKLJUKV[LLI\H]JS\PQĴVHOPKN[P\VHJ_V[Ǹ LHPOJGOJILZ\HLIJ\HJabcdeJ_LO\]HJ
f\XLOPVHLOJgJ_LX\WLKGYXLOh

ijklmjnopqrsturvopjwoutxyprqjz{|qyj}ys~vuyq
ijklml�JeGOLIJVHJPQLJRSHLKTOJGUUKVWGXJVZJPQLJ_LO\]HJ_LWLXVÙ LHPJ_V[Ǹ LHPO�JGHIJVHJPQLJRSHLKTOJGNPQVK\�GP\VHJVZJ
GH�JGI�NOP̀LHPOJ\HJPQLJ�KV�L[PJKLMN\KL̀LHPOJGHIJPQLJYNI]LPJZVKJPQLĴVOPJVZJPQLJ�VK��JPQLJ�K[Q\PL[PJOQGXXJUKLUGKLJ
V̂HOPKN[P\VHJ_V[Ǹ LHPOJZVKJPQLJRSHLKTOJGUUKVWGXhJ�QLĴVHOPKN[P\VHJ_V[Ǹ LHPOJOQGXXJ\XXNOPKGPLJGHIJILO[K\YLJPQLJ
ZNKPQLKJILWLXVÙ LHPJVZJPQLJGUUKVWLIJ_LO\]HJ_LWLXVÙ LHPJ_V[Ǹ LHPOJGHIJOQGXXJ[VHO\OPJVZJ_KGS\H]OJGHIJ
�UL[\Z\[GP\VHOJOLPP\H]JZVKPQJ\HJILPG\XJPQLJMNGX\P�JXLWLXOJGHIJULKZVK̀GH[LJ[K\PLK\GJVZJ̀GPLK\GXOJGHIJO�OPL̀OJGHIJVPQLKJ
KLMN\KL̀LHPOJZVKJPQLJ[VHOPKN[P\VHJVZJPQLJ�VK�hJ�QLJRSHLKJGHIJ�K[Q\PL[PJG[�HVSXLI]LJPQGP�J\HJVKILKJPVJULKZVK̀JPQLJ
�VK��JPQLĴVHPKG[PVKJS\XXJUKVW\ILJGII\P\VHGXJ\HZVK̀GP\VH�J\H[XNI\H]J�QVUJ_KGS\H]O�J�KVIN[PJ_GPG�J�G̀UXLOJGHIJ
VPQLKJO\̀\XGKJONỲ \PPGXO�JSQ\[QJPQLJ�K[Q\PL[PJOQGXXJKLW\LSJ\HJG[[VKIGH[LJS\PQJ�L[P\VHJ�h�h�h

ijklml�J�QLJ�K[Q\PL[PJOQGXXJ\H[VKUVKGPLJPQLJILO\]HJKLMN\KL̀LHPOJVZJ]VWLKH̀ LHPGXJGNPQVK\P\LOJQGW\H]J�NK\OI\[P\VHJVWLKJ
PQLJ�KV�L[PJ\HPVJPQLĴVHOPKN[P\VHJ_V[Ǹ LHPOh

ijklmlkJ_NK\H]JPQLJILWLXVÙ LHPJVZJPQLĴVHOPKN[P\VHJ_V[Ǹ LHPO�JPQLJ�K[Q\PL[PJOQGXXJGOO\OPJPQLJRSHLKJ\HJPQLJ
ILWLXVÙ LHPJGHIJUKLUGKGP\VHJVZJ���JUKV[NKL̀LHPJ\HZVK̀GP\VHJPQGPJILO[K\YLOJPQLJP\̀L�JUXG[L�JGHIJ[VHI\P\VHOJVZJ
Y\II\H]�J\H[XNI\H]JY\II\H]JVKJUKVUVOGXJZVK̀O�J���JPQLJZVK̀JVZJG]KLL̀LHPJYLPSLLHJPQLJRSHLKJGHIĴVHPKG[PVK�JGHIJ���J
PQLĴVHI\P\VHOJVZJPQLĴVHPKG[PJZVKĴVHOPKN[P\VHJ��LHLKGX�J�NUUXL̀LHPGK�JGHIJVPQLKĴVHI\P\VHO�hJ�QLJ�K[Q\PL[PJOQGXXJ
GXOVJ[V̀ U\XLJGJUKV�L[PJ̀GHNGXJPQGPJ\H[XNILOJPQLĴVHI\P\VHOJVZJPQLĴVHPKG[PJZVKĴVHOPKN[P\VHJGHIJ�UL[\Z\[GP\VHO�JGHIJ
G̀�J\H[XNILJY\II\H]JKLMN\KL̀LHPOJGHIJOG̀UXLJZVK̀Oh

ijklmlmJ�QLJ�K[Q\PL[PJOQGXXJNUIGPLJPQLJLOP\̀GPLJZVKJPQLĴVOPJVZJPQLJ�VK�JUKLUGKLIJ\HJG[[VKIGH[LJS\PQJ�L[P\VHJ�h�h

ijklml�J�QLJ�K[Q\PL[PJOQGXXJONỲ \PJPQLĴVHOPKN[P\VHJ_V[Ǹ LHPOJPVJPQLJRSHLK�JGIW\OLJPQLJRSHLKJVZJGH�JGI�NOP̀LHPOJ
PVJPQLJLOP\̀GPLJVZJPQLĴVOPJVZJPQLJ�VK��JPG�LJGH�JG[P\VHJKLMN\KLIJNHILKJ�L[P\VHJ�h��JGHIJKLMNLOPJPQLJRSHLKTOJ
GUUKVWGXhJ�QLJ�K[Q\PL[PJOQGXXJONỲ \PJ[VHOPKN[P\VHJIV[Ǹ LHPOJSQ\[QJGKLJLOP\̀GPLIJPVJY\IJS\PQ\HJ��JVZJPQLJYNI]LPLIJ
[VHOPKN[P\VHJ[VOPhJ�QLĴVOPJVZJ�VK�JONỲ \PPGXJ\OJILZ\HLIJ\HJabcdeJ�KV�L[PJ_LO\]HJf\XLOPVHLOJgJ_LX\WLKGYXLOhJ

ijkl�jzsoutsyxyprjz{|qyj}ys~vuyq
ijkl�l�j�ypys|�
�QLJ�K[Q\PL[PJOQGXXJGOO\OPJPQLJRSHLKJ\HJLOPGYX\OQ\H]JGJX\OPJVZJUKVOUL[P\WLJ[VHPKG[PVKOhJ�VXXVS\H]JPQLJRSHLKTOJ
GUUKVWGXJVZJPQLĴVHOPKN[P\VHJ_V[Ǹ LHPO�JPQLJ�K[Q\PL[PJOQGXXJGOO\OPJPQLJRSHLKJ\HJ���JVYPG\H\H]JL\PQLKJ[V̀ ULP\P\WLJ
Y\IOJVKJHL]VP\GPLIJUKVUVOGXO�J���J[VHZ\K̀\H]JKLOUVHO\YXLJGHIJKLOUVHO\WLHLOOJVZJY\IOJVKJUKVUVOGXO�J���JILPLK̀\H\H]JPQLJ
ON[[LOOZNXJY\IJVKJUKVUVOGX�J\ZJGH��J���JGSGKI\H]JGHIJUKLUGK\H]J[VHPKG[POJZVKJ[VHOPKN[P\VH�JGHI�J���J�H�JKLW\LSJVZJY\IJ
GHV̀ GX\LOJVKJ\KKL]NXGK\P\LOJKLMN\K\H]JXL]GXJKLW\LSJOQGXXJYLJUKVW\ILIJY�JPQLJRSHLKh

ijkl�l�jnox�yrvrv~yj�v��vp�
ijkl�l�l�Je\II\H]J_V[Ǹ LHPOJOQGXXJ[VHO\OPJVZJY\II\H]JKLMN\KL̀LHPOJGHIJUKVUVOLIĴVHPKG[PJ_V[Ǹ LHPOh

ijkl�l�l�J�QLJ�K[Q\PL[PJOQGXXJGOO\OPJPQLJRSHLKJ\HJY\II\H]JPQLJ�KV�L[PJY��
l�JJJJZG[\X\PGP\H]JPQLJI\OPK\YNP\VHJVZJe\II\H]J_V[Ǹ LHPOJPVJUKVOUL[P\WLJY\IILKO�
l�JJJJVK]GH\�\H]JGHIJ[VHIN[P\H]JGJUKLdY\IJ[VHZLKLH[LJZVKJUKVOUL[P\WLJY\IILKO�
lkJJJJUKLUGK\H]JKLOUVHOLOJPVJMNLOP\VHOJZKV̀ JUKVOUL[P\WLJY\IILKOJGHIJUKVW\I\H]J[XGK\Z\[GP\VHOJGHIJ

\HPLKUKLPGP\VHOJVZJPQLJe\II\H]J_V[Ǹ LHPOJPVJPQLJUKVOUL[P\WLJY\IILKOJ\HJPQLJZVK̀JVZJGIILHIG�JGHI�
lmJJJJVK]GH\�\H]JGHIJ[VHIN[P\H]JPQLJVULH\H]JVZJPQLJY\IO�JGHIJONYOLMNLHPX�JIV[Ǹ LHP\H]JGHIJI\OPK\YNP\H]JPQLJ

Y\II\H]JKLONXPO�JGOJI\KL[PLIJY�JPQLJRSHLKh

ijkl�l�lkJ�ZJPQLJe\II\H]J_V[Ǹ LHPOJULK̀\PJONYOP\PNP\VHO�JNUVHJPQLJRSHLKTOJSK\PPLHJGNPQVK\�GP\VH�JPQLJ�K[Q\PL[PJOQGXX
J[VHO\ILKJKLMNLOPOJZVKJONYOP\PNP\VHOJGHIJUKLUGKLJGHIJI\OPK\YNPLJGIILHIGJ\ILHP\Z�\H]JGUUKVWLIJONYOP\PNP\VHOJPVJGXXJ
UKVOUL[P\WLJY\IILKOh

ijkl�lkj y�orv|ry�jzso�oq|�q
ijkl�lkl�JJJ�KVUVOGXJ_V[Ǹ LHPOJOQGXXJ[VHO\OPJVZJUKVUVOGXJKLMN\KL̀LHPOJGHIJUKVUVOLIĴVHPKG[PJ_V[Ǹ LHPOh

ijkl�lkl�j�QLJ�K[Q\PL[PJOQGXXJGOO\OPJPQLJRSHLKJ\HJVYPG\H\H]JUKVUVOGXOJY��
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GHIIIIJKLMNMOKOMPQIORSITMUOVMWXOMYPIYJIZVY[YUKNI\YLX]SPOUIJYVITMUOVMWXOMYPIOYI[VYU[SLOM̂SILYPOVKLOYVUIKPTI
VS_XSUOMPQIORSMVIVSOXVPIX[YPILY][NSOMYPIYJIORSIPSQYOMKOMYPI[VYLSUÙ

GaIIIIYVQKPMbMPQIKPTI[KVOMLM[KOMPQIMPIUSNSLOMYPIMPOSV̂MScUIcMORI[VYU[SLOM̂SILYPOVKLOYVÙ
GdIIII[VS[KVMPQIVSU[YPUSUIOYI_XSUOMYPUIJVY]I[VYU[SLOM̂SILYPOVKLOYVUIKPTI[VŶMTMPQILNKVMJMLKOMYPUIKPTI

MPOSV[VSOKOMYPUIYJIORSIZVY[YUKNI\YLX]SPOUIOYIORSI[VYU[SLOM̂SILYPOVKLOYVUIMPIORSIJYV]IYJIKTTSPTK̀IKPTe
GfIIII[KVOMLM[KOMPQIMPIPSQYOMKOMYPUIcMORI[VYU[SLOM̂SILYPOVKLOYVUeIKPTIUXWUS_XSPONgI[VS[KVMPQIKIUX]]KVgI

VS[YVOIYJIORSIPSQYOMKOMYPIVSUXNOUeIKUITMVSLOSTIWgIORSIhcPSVi

jkdGlGdGdkmJIORSIZVY[YUKNI\YLX]SPOUI[SV]MOIUXWUOMOXOMYPUeIX[YPIORSIhcPSVnUIcVMOOSPIKXORYVMbKOMYPeIORSIoVLRMOSLOIURKNNeI
KUIKPIoTTMOMYPKNIpSV̂MLSeILYPUMTSVIVS_XSUOUIJYVIUXWUOMOXOMYPUIKPTI[VS[KVSIKPTITMUOVMWXOSIKTTSPTKIMTSPOMJgMPQIK[[VŶSTI
UXWUOMOXOMYPUIOYIKNNI[VYU[SLOM̂SILYPOVKLOYVUi

jkdGqkrstuvwxyvzstk{|}u~k�~w�zy~u
jkdGqGHk�~t~w}�
jkdGqGHGHI�RSIoVLRMOSLOIURKNNI[VŶMTSIKT]MPMUOVKOMYPIYJIORSI�YPOVKLOIWSOcSSPIORSIhcPSVIKPTIORSI�YPOVKLOYVIKUIUSOI
JYVORIWSNYcIKPTIMPIomoI\YLX]SPOIo���������eI�SPSVKNI�YPTMOMYPUIYJIORSI�YPOVKLOIJYVI�YPUOVXLOMYPiImJIORSIhcPSVI
KPTI�YPOVKLOYVI]YTMJgIomoI\YLX]SPOIo��������eIORYUSI]YTMJMLKOMYPUIURKNNIPYOIKJJSLOIORSIoVLRMOSLOnUIUSV̂MLSUI
XPTSVIORMUIoQVSS]SPOIXPNSUUIORSIhcPSVIKPTIORSIoVLRMOSLOIK]SPTIORMUIoQVSS]SPOi

jkdGqGHGaI�RSIoVLRMOSLOIURKNNIKT̂MUSeINSKTeIKPTILYPUXNOIcMORIORSIhcPSVITXVMPQIORSI�YPUOVXLOMYPIZRKUSIpSV̂MLSUiI�RSI
oVLRMOSLOIURKNNIRK̂SIKXORYVMOgIOYIKLOIYPIWSRKNJIYJIORSIhcPSVIYPNgIOYIORSIS�OSPOI[VŶMTSTIMPIORMUIoQVSS]SPOiI�RSI
oVLRMOSLOIURKNNIPYOIRK̂SILYPOVYNIŶSVeILRKVQSIYJeIYVIVSU[YPUMWMNMOgIJYVIORSILYPUOVXLOMYPI]SKPUeI]SORYTUeIOSLRPM_XSUeI
US_XSPLSUIYVI[VYLSTXVSUeIYVIJYVIUKJSOgI[VSLKXOMYPUIKPTI[VYQVK]UIMPILYPPSLOMYPIcMORIORSI�YV�eIPYVIURKNNIORSI
oVLRMOSLOIWSIVSU[YPUMWNSIJYVIORSI�YPOVKLOYVnUIJKMNXVSIOYI[SVJYV]IORSI�YV�IMPIKLLYVTKPLSIcMORIORSIVS_XMVS]SPOUIYJIORSI
�YPOVKLOI\YLX]SPOUiI�RSIoVLRMOSLOIURKNNIWSIVSU[YPUMWNSIJYVIORSIoVLRMOSLOnUIPSQNMQSPOIKLOUeISVVYVUeIYVIY]MUUMYPUeIWXOI
URKNNIPYOIRK̂SILYPOVYNIŶSVIYVILRKVQSIYJeIKPTIURKNNIPYOIWSIVSU[YPUMWNSIJYVeIKLOUIYVIY]MUUMYPUIYJIORSI�YPOVKLOYVIYVIYJI
KPgIYORSVI[SVUYPUIYVISPOMOMSUI[SVJYV]MPQI[YVOMYPUIYJIORSI�YV�i

jkdGqGHGdkkpXW�SLOIOYIpSLOMYPI�i�IKPTIS�LS[OIKUI[VŶMTSTIMPIpSLOMYPI�i�i�i�eIORSIoVLRMOSLOnUIVSU[YPUMWMNMOgIOYI[VŶMTSI
�YPUOVXLOMYPIZRKUSIpSV̂MLSUILY]]SPLSUIcMORIORSIKcKVTIYJIORSI�YPOVKLOIJYVI�YPUOVXLOMYPIKPTIORSIhcPSV�UIcVMOOSPI
PYOMLSIOYI[VYLSSTIOYI�YPUOVXLOMYPIoT]MPMUOVKOMYPIKPTIOSV]MPKOSUIYPIORSITKOSIORSIoVLRMOSLOIKXORYVMbSUIORSI�YPOVKLOYV�U
IJMPKNI�SVOMJMLKOSIJYVIZKg]SPOi

jkdGqGak��}�x}vzstuks�kv|~k�sw�
jkdGqGaGHk�RSIoVLRMOSLOIURKNNÎMUMOIORSIUMOSIKOIMPOSV̂KNUIK[[VY[VMKOSIOYIORSIUOKQSIYJILYPUOVXLOMYPeIYVIKUIYORSVcMUSI
VS_XMVSTIMPIpSLOMYPI�i�i�eIOYIWSLY]SIQSPSVKNNgIJK]MNMKVIcMORIORSI[VYQVSUUIKPTI_XKNMOgIYJIORSI[YVOMYPIYJIORSI�YV�I
LY][NSOSTeIKPTIOYITSOSV]MPSeIMPIQSPSVKNeIMJIORSI�YV�IYWUSV̂STIMUIWSMPQI[SVJYV]STIMPIKI]KPPSVIMPTMLKOMPQIORKOIORSI
�YV�eIcRSPIJXNNgILY][NSOSTeIcMNNIWSIMPIKLLYVTKPLSIcMORIORSI�YPOVKLOI\YLX]SPOUiI�YcŜSVeIORSIoVLRMOSLOIURKNNIPYOI
WSIVS_XMVSTIOYI]K�SIS�RKXUOM̂SIYVILYPOMPXYXUIYP�UMOSIMPU[SLOMYPUIOYILRSL�IORSI_XKNMOgIYVI_XKPOMOgIYJIORSI�YV�iIhPI
ORSIWKUMUIYJIORSIUMOSÎMUMOUeIORSIoVLRMOSLOIURKNNI�SS[IORSIhcPSVIVSKUYPKWNgIMPJYV]STIKWYXOIORSI[VYQVSUUIKPTI_XKNMOgIYJI
ORSI[YVOMYPIYJIORSI�YV�ILY][NSOSTeIKPTI[VY][ONgIVS[YVOIOYIORSIhcPSVI���I�PYcPITŜMKOMYPUIJVY]IORSI�YPOVKLOI
\YLX]SPOUeI���I�PYcPITŜMKOMYPUIJVY]IORSI]YUOIVSLSPOILYPUOVXLOMYPIULRSTXNSIUXW]MOOSTIWgIORSI�YPOVKLOYVeIKPTI���I
TSJSLOUIKPTITSJMLMSPLMSUIYWUSV̂STIMPIORSI�YV�i

jkdGqGaGaI�RSIoVLRMOSLOIRKUIORSIKXORYVMOgIKPTIYWNMQKOMYPIOYIVS�SLOI�YV�IORKOITYSUIPYOILYPJYV]IOYIORSI�YPOVKLOI
\YLX]SPOUIXPNSUUIORSIhcPSVIKLLS[OUIPYP�LYPJYV]MPQIcYV�IMPIcVMOMPQIKJOSVILYPUXNOMPQIcMORIORSIoVLRMOSLOiI�RSPŜSVI
ORSIoVLRMOSLOILYPUMTSVUIMOIPSLSUUKVgIYVIKT̂MUKWNSeIORSIoVLRMOSLOIURKNNIRK̂SIORSIKXORYVMOgIKPTIYWNMQKOMYPIOYIVS_XMVSI
MPU[SLOMYPIYVIOSUOMPQIYJIORSI�YV�IMPIKLLYVTKPLSIcMORIORSI[VŶMUMYPUIYJIORSI�YPOVKLOI\YLX]SPOUeIcRSORSVIYVIPYOIORSI
�YV�IMUIJKWVMLKOSTeIMPUOKNNSTIYVILY][NSOSTiI�YcŜSVeIPSMORSVIORMUIKXORYVMOgIKPTIYWNMQKOMYPIYJIORSIoVLRMOSLOIPYVIKI
TSLMUMYPI]KTSIMPIQYYTIJKMORISMORSVIOYIS�SVLMUSIYVIPYOIOYIS�SVLMUSIUXLRIKXORYVMOgIURKNNIQM̂SIVMUSIOYIKITXOgIYVI
VSU[YPUMWMNMOgIYJIORSIoVLRMOSLOIOYIORSI�YPOVKLOYVeIpXWLYPOVKLOYVUeIUX[[NMSVUeIORSMVIKQSPOUIYVIS][NYgSSUeIYVIYORSVI
[SVUYPUIYVISPOMOMSUI[SVJYV]MPQI[YVOMYPUIYJIORSI�YV�i

jkdGqGaGdI�RSIoVLRMOSLOIURKNNIMPOSV[VSOIKPTITSLMTSI]KOOSVUILYPLSVPMPQI[SVJYV]KPLSIXPTSVeIKPTIVS_XMVS]SPOUIYJeIORSI
�YPOVKLOI\YLX]SPOUIYPIcVMOOSPIVS_XSUOIYJISMORSVIORSIhcPSVIYVI�YPOVKLOYViI�RSIoVLRMOSLOnUIVSU[YPUSIOYIUXLRIVS_XSUOUI
URKNNIWSI]KTSIMPIcVMOMPQIcMORMPIJM̂SIWXUMPSUUITKgUIYJIVS_XSUOUIYVIYORSVcMUSIcMORIVSKUYPKWNSI[VY][OPSUUi
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HIJKLKMKNIOPQRSTUTSRVRWXQYOVQZOZS[WYWXQYOX\OR]SÔT[]WRS[ROY]V__ÒSO[XQYWYRSQROaWR]OR]SOWQRSQROX\bOVQZOTSVYXQV̀_cOWQ\STV̀_SO
\TXdbOR]SOeXQRTV[ROfX[gdSQRYOVQZOY]V__ÒSOWQOaTWRWQhOXTOWQOR]SO\XTdOX\OZTVaWQhYiOj]SQOdVkWQhOYg[]OWQRSTUTSRVRWXQYO
VQZOZS[WYWXQYbOR]SÔT[]WRS[ROY]V__OSQZSVlXTORXOYS[gTSO\VWR]\g_OUST\XTdVQ[SÒcÒXR]OmaQSTOVQZOeXQRTV[RXTbOY]V__OQXRO
Y]XaOUVTRWV_WRcORXOSWR]STbOVQZOY]V__OQXRÒSO_WV̀_SO\XTOTSYg_RYOX\OWQRSTUTSRVRWXQYOXTOZS[WYWXQYOTSQZSTSZOWQOhXXZO\VWR]iOn]SO
T̂[]WRS[RoYOZS[WYWXQYOXQOdVRRSTYOTS_VRWQhORXOVSYR]SRW[OS\\S[ROY]V__ÒSO\WQV_OW\O[XQYWYRSQROaWR]OR]SOWQRSQROSpUTSYYSZOWQOR]SO
eXQRTV[ROfX[gdSQRYi

HIJKLKMKqOOrQ_SYYOR]SOmaQSTOVQZOeXQRTV[RXTOZSYWhQVRSOVQXR]STOUSTYXQORXOYSTlSOVYOVQOPQWRWV_OfS[WYWXQOsVkSTbOVYOR]VRO
RSTdOWYOZS\WQSZOWQÔP̂OfX[gdSQRÔtuvwtuvxbOR]SÔT[]WRS[ROY]V__OTSQZSTOWQWRWV_OZS[WYWXQYOXQOe_VWdYÒSRaSSQOR]SO
maQSTOVQZOeXQRTV[RXTOVYOUTXlWZSZOWQOR]SOeXQRTV[ROfX[gdSQRYi

HIJKLKJIyz{|}~}��|z�I~�{I����z�|I|�Iy��|{��|�{
HIJKLKJK�In]SÔT[]WRS[ROY]V__OTSlWSaOVQZO[STRW\cOR]SOVdXgQRYOZgSOR]SOeXQRTV[RXTOVQZOY]V__OWYYgSO[STRW\W[VRSYOWQOYg[]O
VdXgQRYiOn]SÔT[]WRS[RoYO[STRW\W[VRWXQO\XTOUVcdSQROY]V__O[XQYRWRgRSOVOTSUTSYSQRVRWXQORXOR]SOmaQSTbÒVYSZOXQOR]SO
T̂[]WRS[RoYOSlV_gVRWXQOX\OR]SOjXTkOVYOUTXlWZSZOWQO�S[RWXQO�i�itOVQZOXQOR]SOZVRVO[XdUTWYWQhOR]SOeXQRTV[RXToYO
ÛU_W[VRWXQO\XTO�VcdSQRbOR]VRbORXOR]SÒSYROX\OR]SÔT[]WRS[RoYOkQXa_SZhSbOWQ\XTdVRWXQOVQZÒS_WS\bOR]SOjXTkO]VYO
UTXhTSYYSZORXOR]SOUXWQROWQZW[VRSZbOR]SO�gV_WRcOX\OR]SOjXTkOWYOWQOV[[XTZVQ[SOaWR]OR]SOeXQRTV[ROfX[gdSQRYbOVQZOR]VROR]SO
eXQRTV[RXTOWYOSQRWR_SZORXOUVcdSQROWQOR]SOVdXgQRO[STRW\WSZiOn]SO\XTShXWQhOTSUTSYSQRVRWXQYOVTSOYg̀�S[RORXO�v�OVQO
SlV_gVRWXQOX\OR]SOjXTkO\XTO[XQ\XTdVQ[SOaWR]OR]SOeXQRTV[ROfX[gdSQRYOgUXQO�g̀YRVQRWV_OeXdU_SRWXQbO�t�OTSYg_RYOX\O
Yg̀YS�gSQROZX[gdSQRSZORSYRYOVQZOWQYUS[RWXQYbO���O[XTTS[RWXQOX\OdWQXTOZSlWVRWXQYO\TXdOR]SOeXQRTV[ROfX[gdSQRYOUTWXTO
RXO[XdU_SRWXQbOVQZO���OYUS[W\W[O�gV_W\W[VRWXQYOSpUTSYYSZÒcOR]SÔT[]WRS[RiOn]SÔT[]WRS[R�YO[STRW\W[VRWXQOXQOR]SO
eSTRW\W[VRSO\XTO�VcdSQROY]V__ÒSOR]VROR]SOUST[SQRVhSYOX\OjXTkOY]XaQOXQOR]SOVUU_W[VRWXQOVTSO[XdU_SRSZbORXOR]SÒSYROX\O
R]SÔT[]WRS[R�YOkQXa_SZhSbOWQ\XTdVRWXQbOVQZÒS_WS\iO�XO�gZhSdSQROWYOdVZSÒcOR]SÔT[]WRS[ROVYORXOR]SOlV_gSOX\OR]SO
jXTkOXTOR]SOlV_gSOX\OgQ[XdU_SRSZOjXTki

HIJKLKJKMOn]SOWYYgVQ[SOX\OVOeSTRW\W[VRSO\XTO�VcdSQROY]V__OQXRÒSOVOTSUTSYSQRVRWXQOR]VROR]SÔT[]WRS[RO]VYO�v�OdVZSO
Sp]VgYRWlSOXTO[XQRWQgXgYOXQ�YWRSOWQYUS[RWXQYORXO[]S[kOR]SO�gV_WRcOXTO�gVQRWRcOX\OR]SOjXTkbO�t�OTSlWSaSZO[XQYRTg[RWXQO
dSVQYbOdSR]XZYbORS[]QW�gSYbOYS�gSQ[SYOXTOUTX[SZgTSYbO���OTSlWSaSZO[XUWSYOX\OTS�gWYWRWXQYOTS[SWlSZO\TXdO
�g̀[XQRTV[RXTYOVQZOYgUU_WSTYOVQZOXR]STOZVRVOTS�gSYRSZÒcOR]SOmaQSTORXOYg̀YRVQRWVRSOR]SOeXQRTV[RXToYOTWh]RORXO
UVcdSQRbOXTO���OVY[STRVWQSZO]XaOXTO\XTOa]VROUgTUXYSOR]SOeXQRTV[RXTO]VYOgYSZOdXQScOUTSlWXgY_cOUVWZOXQOV[[XgQROX\O
R]SOeXQRTV[RO�gdi

HIJKLKJKJOn]SÔT[]WRS[ROY]V__OdVWQRVWQOVOTS[XTZOX\OR]SÔUU_W[VRWXQYOVQZOeSTRW\W[VRSYO\XTO�VcdSQRi

HIJKLKNI����}||���
HIJKLKNK�In]SÔT[]WRS[ROY]V__OTSlWSaOR]SOeXQRTV[RXToYOYg̀dWRRV_OY[]SZg_SOVQZOY]V__OQXROgQTSVYXQV̀_cOZS_VcOXTOaWR]]X_ZO
VUUTXlV_OX\OR]SOY[]SZg_SiOn]SÔT[]WRS[RoYOV[RWXQOWQOTSlWSaWQhOYg̀dWRRV_YOY]V__ÒSORVkSQOWQOV[[XTZVQ[SOaWR]OR]SO
VUUTXlSZOYg̀dWRRV_OY[]SZg_SOXTbOWQOR]SOV̀YSQ[SOX\OVQOVUUTXlSZOYg̀dWRRV_OY[]SZg_SbOaWR]OTSVYXQV̀_SOUTXdURQSYYOa]W_SO
V__XaWQhOYg\\W[WSQRORWdSbOWQOR]SÔT[]WRS[RoYOUTX\SYYWXQV_O�gZhdSQRbORXOUSTdWROVZS�gVRSOTSlWSai

HIJKLKNKMOn]SÔT[]WRS[ROY]V__OTSlWSaOVQZOVUUTXlSbOXTORVkSOXR]STOVUUTXUTWVRSOV[RWXQOgUXQbOR]SOeXQRTV[RXToYOYg̀dWRRV_YO
Yg[]OVYO�]XUOfTVaWQhYbO�TXZg[ROfVRVOVQZO�VdU_SYbÒgROXQ_cO\XTOR]SO_WdWRSZOUgTUXYSOX\O[]S[kWQhO\XTO[XQ\XTdVQ[SO
aWR]OR]SOeXQRTV[ROfX[gdSQRYiO�SlWSaOX\OYg[]OYg̀dWRRV_YOWYOQXRO\XTOR]SOUgTUXYSOX\OZSRSTdWQWQhOR]SOV[[gTV[cOVQZO
[XdU_SRSQSYYOX\OXR]STOWQ\XTdVRWXQOYg[]OVYOZWdSQYWXQYbO�gVQRWRWSYbOVQZOWQYRV__VRWXQOXTOUST\XTdVQ[SOX\OS�gWUdSQROXTO
YcYRSdYbOa]W[]OVTSOR]SOeXQRTV[RXToYOTSYUXQYẀW_WRciOn]SÔT[]WRS[RoYOTSlWSaOY]V__OQXRO[XQYRWRgRSOVUUTXlV_OX\OYV\SRcO
UTS[VgRWXQYOXTO[XQYRTg[RWXQOdSVQYbOdSR]XZYbORS[]QW�gSYbOYS�gSQ[SYOXTOUTX[SZgTSYiOn]SÔT[]WRS[RoYOVUUTXlV_OX\OVO
YUS[W\W[OWRSdOY]V__OQXROWQZW[VRSOVUUTXlV_OX\OVQOVYYSd̀ _cOX\Oa]W[]OR]SOWRSdOWYOVO[XdUXQSQRi

HIJKLKNKJOP\OR]SOeXQRTV[ROfX[gdSQRYOYUS[W\W[V__cOTS�gWTSOR]SOeXQRTV[RXTORXOUTXlWZSOUTX\SYYWXQV_OZSYWhQOYSTlW[SYOXTO
[STRW\W[VRWXQYÒcOVOZSYWhQOUTX\SYYWXQV_OTS_VRSZORXOYcYRSdYbOdVRSTWV_YbOXTOS�gWUdSQRbOR]SÔT[]WRS[ROY]V__OYUS[W\cOR]SO
VUUTXUTWVRSOUST\XTdVQ[SOVQZOZSYWhQO[TWRSTWVOR]VROYg[]OYSTlW[SYOdgYROYVRWY\ciOn]SÔT[]WRS[ROY]V__OTSlWSaOVQZORVkSO
VUUTXUTWVRSOV[RWXQOXQO�]XUOfTVaWQhYOVQZOXR]STOYg̀dWRRV_YOTS_VRSZORXOR]SOjXTkOZSYWhQSZOXTO[STRW\WSZÒcOR]SO
eXQRTV[RXToYOZSYWhQOUTX\SYYWXQV_bOUTXlWZSZOR]SOYg̀dWRRV_YÒSVTOYg[]OUTX\SYYWXQV_oYOYSV_OVQZOYWhQVRgTSOa]SQO
Yg̀dWRRSZORXOR]SÔT[]WRS[RiOn]SÔT[]WRS[RoYOTSlWSaOY]V__ÒSO\XTOR]SO_WdWRSZOUgTUXYSOX\O[]S[kWQhO\XTO[XQ\XTdVQ[SOaWR]O
WQ\XTdVRWXQOhWlSQOVQZOR]SOZSYWhQO[XQ[SUROSpUTSYYSZOWQOR]SOeXQRTV[ROfX[gdSQRYiOn]SÔT[]WRS[ROY]V__ÒSOSQRWR_SZORXO
TS_cOgUXQbOVQZOY]V__OQXRÒSOTSYUXQYẀ_SO\XTbOR]SOVZS�gV[cOVQZOV[[gTV[cOX\OR]SOYSTlW[SYbO[STRW\W[VRWXQYbOVQZOVUUTXlV_YO
UST\XTdSZOXTOUTXlWZSZÒcOYg[]OZSYWhQOUTX\SYYWXQV_Yi
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GHIJKJLJLMNOPQRSTMTUMNRSTVUWMXYZ[MT\RM]̂S\VTRSTM_\̀aaM̂RbVRcM̀WdM̂R_eUWdMTUM̂RfOR_T_MgÛMVWgÛh̀TVUWM̀PUOTMT\RMiUWT̂̀STM
jUSOhRWT_YMk\RM]̂S\VTRSTM_\̀aaM_RTMgÛT\[MVWMT\RMiUWT̂̀STMjUSOhRWT_[MT\RM̂RfOV̂RhRWT_MgÛM̂RfOR_T_MgÛMVWgÛh̀TVUWYM
lRfOR_T_MgÛMVWgÛh̀TVUWM_\̀aaMVWSaOdR[M̀TM̀MhVWVhOh[M̀MdRT̀VaRdMĉVTTRWM_T̀TRhRWTMT\̀TMVWdVS̀TR_MT\RM_eRSVgVSM
ĵ c̀VWm_MÛMNeRSVgVS̀TVUW_MVWMWRRdMUgMSà̂VgVS̀TVUWM̀WdMT\RMẀTÔRMUgMT\RMSà̂VgVS̀TVUWM̂RfOR_TRdYMk\RM]̂S\VTRSTn_M
R̂_eUW_RMTUM_OS\M̂RfOR_T_M_\̀aaMPRMh̀dRMVWMĉVTVWmMcVT\VWM̀WoMTVhRMaVhVT_M̀m̂RRdMOeUW[MÛMUT\R̂cV_RMcVT\M̂R̀_UẀPaRM
êUheTWR__YMpgM̀eêUêV̀TR[MT\RM]̂S\VTRSTM_\̀aaMêRè R̂M̀WdMV__ORM_OeeaRhRWT̀aMĵ c̀VWm_M̀WdMNeRSVgVS̀TVUW_MVWM
R̂_eUW_RMTUMT\RM̂RfOR_T_MgÛMVWgÛh̀TVUWY

GHIJKJLJqMk\RM]̂S\VTRSTM_\̀aaMh̀VWT̀VWM̀M̂RSÛdMUgM_OPhVTT̀a_M̀WdMSUeVR_MUgM_OPhVTT̀a_M_OeeaVRdMPoMT\RMiUWT̂̀STÛMVWM
S̀SÛd̀WSRMcVT\MT\RM̂RfOV̂RhRWT_MUgMT\RMiUWT̂̀STMjUSOhRWT_Y

GHIJKJqHrstuvwxHyuHzswH{|}~
GHIJKJqJ�Mk\RM]̂S\VTRSTMh̀oMÛdR̂MhVWÛMS\̀WmR_MVWMT\RM�Û�MT\̀TM̀̂RMSUW_V_TRWTMcVT\MT\RMVWTRWTMUgMT\RMiUWT̂̀STM
jUSOhRWT_M̀WdMdUMWUTMVWbUabRM̀WM̀dQO_ThRWTMVWMT\RMiUWT̂̀STMNOhMÛM̀WMR�TRW_VUWMUgMT\RMiUWT̂̀STMkVhRYMNOPQRSTMTUM
NRSTVUWMXYZ[MT\RM]̂S\VTRSTM_\̀aaMêRè R̂Mi\̀WmRM�̂dR̂_M̀WdMiUW_T̂OSTVUWMi\̀WmRMjV̂RSTVbR_MgÛMT\RM�cWR̂n_M
èêUb̀aM̀WdMR�RSOTVUWMVWM̀SSÛd̀WSRMcVT\MT\RMiUWT̂̀STMjUSOhRWT_Y

GHIJKJqJ�Mk\RM]̂S\VTRSTM_\̀aaMh̀VWT̀VWM̂RSÛd_M̂RàTVbRMTUMS\̀WmR_MVWMT\RM�Û�Y

GHIJKJKH�}|�w�zHr|���wzy|u
GHIJKJKJ�Mk\RM]̂S\VTRSTM_\̀aa�

J�HHHHSUWdOSTMVW_eRSTVUW_MTUMdRTR̂hVWRMT\RMd̀TRMÛMd̀TR_MUgMNOP_T̀WTV̀aMiUheaRTVUWM̀WdMT\RMd̀TRMUgMgVẀaM
SUheaRTVUW�

J�HHHHV__ORMiR̂TVgVS̀TR_MUgMNOP_T̀WTV̀aMiUheaRTVUW�
JIHHHHgÛc̀ d̂MTUMT\RM�cWR̂[MgÛMT\RM�cWR̂n_M̂RbVRcM̀WdM̂RSÛd_[MĉVTTRWMc̀ ^̂̀WTVR_MVWSaOdVWmM̀Mc̀ ^̂̀WToM

_S\RdOaRMUgMh̀QÛMPOVadVWmM_o_TRh_M̀WdMc̀ ^̂̀WToMR�eV̂̀TVUWMd̀TR_[M̀WdM̂RàTRdMdUSOhRWT_M̂RfOV̂RdMPoM
T\RMiUWT̂̀STMjUSOhRWT_M̀WdM̂RSRVbRdMĝUhMT\RMiUWT̂̀STÛ�M̀Wd[

JLHHHHV__ORM̀MgVẀaMiR̂TVgVS̀TRMgÛM�̀ohRWTMP̀_RdMOeUWM̀MgVẀaMVW_eRSTVUWMVWdVS̀TVWmMT\̀T[MTUMT\RMPR_TMUgMT\RM
]̂S\VTRSTn_M�WUcaRdmR[MVWgÛh̀TVUW[M̀WdMPRaVRg[MT\RM�Û�MSUheaVR_McVT\MT\RM̂RfOV̂RhRWT_MUgMT\RM
iUWT̂̀STMjUSOhRWT_Y

JqHHHHk\RM]̂S\VTRSTM_\̀aaMêUdOSRMeOWS\MaV_TMVTRh_M̀_Mè T̂MUgMT\RMSR̂TVgVS̀TRMUgMNOP_T̀WTV̀aMiUheaRTVUWMV__ORdM
TUMT\RMiUWT̂̀STÛYMk\RM]̂S\VTRSTM_\̀aaMŜR̀TRMT\RMaV_T�_�[MêR_RWTMT\RhMTUMT\RM�cWR̂[MVWSÛeÛ̀ TRM�cWR̂M
gRRdP̀S�[M̀WdMSUheVaRM̀aaMeOWS\MVTRh_MgÛMT\RMSUWT̂̀STÛMVWM̀MTVhRao

h̀WWR̂YM
M

M
GHIJKJKJ�Mk\RM]̂S\VTRSTn_MVW_eRSTVUW_M_\̀aaMPRMSUWdOSTRdMcVT\MT\RM�cWR̂MTUMS\RS�MSUWgÛh̀WSRMUgMT\RM�Û�McVT\MT\RM
R̂fOV̂RhRWT_MUgMT\RMiUWT̂̀STMjUSOhRWT_M̀WdMTUMbR̂VgoMT\RM̀SSỒ SoM̀WdMSUheaRTRWR__MUgMT\RMaV_T�_�MVWSaOdVWmM̀WdMWUTM
aVhVTRdMTUM]̂S\VTRSTỒ a[MiVbVa[M�RS\̀WVS̀a[M�aRST̂VS̀a[MNT̂OSTỒ a[M̀WdM�aOhPVWmM_o_TRh_M_OPhVTTRdMPoMT\RMiUWT̂̀STÛM
UgM�Û�MTUMPRMSUheaRTRdMÛMSÛ̂RSTRdY

GHIJKJKJIH�\RWMNOP_T̀WTV̀aMiUheaRTVUWM\̀_MPRRWM̀S\VRbRd[MT\RM]̂S\VTRSTM_\̀aaMVWgÛhMT\RM�cWR̂M̀PUOTMT\RMP̀àWSRMUgM
T\RMiUWT̂̀STMNOhM̂Rh̀VWVWmMTUMPRMèVdMT\RMiUWT̂̀STÛ[MVWSaOdVWmMT\RM̀hUOWTMTUMPRM̂RT̀VWRdMĝUhMT\RMiUWT̂̀STMNOh[MVgM
Ẁo[MgÛMgVẀaMSUheaRTVUWMÛMSÛ̂RSTVUWMUgMT\RM�Û�Y

GHIJKJKJLMk\RM]̂S\VTRSTM_\̀aaMgÛc̀ d̂MTUMT\RM�cWR̂MT\RMgUaaUcVWmMVWgÛh̀TVUWM̂RSRVbRdMĝUhMT\RMiUWT̂̀STÛ�M���M
SUW_RWTMUgM_ÔRToMÛM_ÔRTVR_[MVgM̀Wo[MTUM̂RdOSTVUWMVWMÛMè T̂V̀aM̂RaR̀_RMUgM̂RT̀VẀmRMÛMT\RMh̀�VWmMUgMgVẀaMèohRWT�M�Z�M
g̀gVd̀bVT_[M̂RSRVeT_[M̂RaR̀_R_M̀WdMc̀VbR̂_MUgMaVRW_[MÛMPUWd_MVWdRhWVgoVWmMT\RM�cWR̂M̀m̀VW_TMaVRW_�M̀WdM���M̀WoMUT\R̂M
dUSOhRWT̀TVUWM̂RfOV̂RdMUgMT\RMiUWT̂̀STÛMOWdR̂MT\RMiUWT̂̀STMjUSOhRWT_Y

GHIJKJKJqH�eUWM̂RfOR_TMUgMT\RM�cWR̂MTRWM����MhUWT\_MgUaaUcVWmM_OP_T̀WTV̀aMSUheaRTVUW[M̀WdMêVÛMTUMT\RMR�eV̂̀TVUWMUgM
UWRMoR̀ M̂ĝUhMT\RMd̀TRMUgMNOP_T̀WTV̀aMiUheaRTVUW[MT\RM]̂S\VTRSTM_\̀aa[McVT\UOTM̀ddVTVUẀaMSUheRW_̀TVUW[MSUWdOSTM̀M
hRRTVWmMcVT\MT\RM�cWR̂MTUM̂RbVRcMT\RMg̀SVaVToMUeR̂̀TVUW_M̀WdMeR̂gÛh̀WSRY

GHIJKJKJKHk\RM]̂S\VTRSTM_\̀aaMV__ORM̀WM]_MiUW_T̂OSTRdMlRSÛdM_RTMUgMSUW_T̂OSTVUWMdUSOhRWT_MT\̀TMcVaaMSUW_V_TMUgMT\RM
]_MjR_VmWRdMlRSÛdMNRT_MUgMSUW_T̂OSTVUWMdUSOhRWT_M̀WdMlRbVTMhUdRaMcVT\M̂RdaVWRdMS\̀WmR_MĝUhMT\RM�RWR̂̀aM
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HIJKLMNKILOPJNILQILMKRSOPJKIOKTROSPUPKMVOSRVPWRLMXVRYOMYOSRZPJRSOPJO[\[O]̂ _̀Ô_̀aO[LKPNVRÔbaOKIOKTROcdJRLOeQIJO
ZPJMVONIfQVRKPIJOIZOKTROgLIhRNKbOiTRO[YOHIJYKLeNKRSOjRNILSOSINefRJKYOYTMVVOLRZVRNKOMVVOSPUPKMVONTMJURYOfMSROXkOKTRO
[LNTPKRNKOXRKdRRJOPYYePJUOKTROlPSOmINefRJKYOYRKOMJSOZPJMVONIfQVRKPIJOMYOdRVVOMYOKTRO]RJRLMVOHIJKLMNKILnYOLRSVPJRO
NTMJURYbOiTRO[LNTPKRNKOYTMVVOJIKOXROTRVSOLRYQIJYPXVROZILOZPRVSOWRLPZPNMKPIJOIZOKTRO]RJRLMVOHIJKLMNKILnYONTMJURYbOiTRO
[LNTPKRNKnYOZeVVOYRKOIZOSRVPWRLMXVRYOSeLPJUOHIJYKLeNKPIJO[SfPJPYKLMKPIJOMLROSRZPJRSOPJOopqrmOcdJRLOjRsePLRfRJKYb
O
tuvwxyz{|{{{}~��yz�z�vty{t��{t��wvw��ty{}zu�wxz}
�{|��{}�����������{}�������
�{|����{iTROYRLWPNRYOVPYKRSOXRVIdOMLROJIKOPJNVeSRSOPJOlMYPNO�RLWPNRYOXeKOfMkOXROLRsePLRSOZILOKTROgLIhRNKbOiTRO
[LNTPKRNKOYTMVVOQLIWPSROKTROVPYKRSO�eQQVRfRJKMVO�RLWPNRYOIJVkOPZOYQRNPZPNMVVkOSRYPUJMKRSOPJOKTROKMXVROXRVIdOMYOKTRO
[LNTPKRNK�YOLRYQIJYPXPVPKk�OMJSOKTROcdJRLOYTMVVONIfQRJYMKROKTRO[LNTPKRNKOMYOQLIWPSRSOPJO�RNKPIJÒ̀ b̂bO�JVRYYO
IKTRLdPYROYQRNPZPNMVVkOMSSLRYYRSOPJOKTPYO[ULRRfRJK�OPZOJRPKTRLOKTROcdJRLOJILOKTRO[LNTPKRNKOPYOSRYPUJMKRS�OKTROQMLKPRYO
MULRROKTMKOKTROVPYKRSO�eQQVRfRJKMVO�RLWPNROPYOJIKOXRPJUOQLIWPSRSOZILOKTROgLIhRNKb
������� ¡�¢¡£�¢¤¥¦£�¡�¦¡§�¢̈©ªª«�¬��¡ «¢̈�¥­�¦��¢ �®¢¡£�¢̄°��¥§�¢̈©ªª«�¬��¡ «¢̈�¥­�¦��¢¥�±©�¥�®¢²³¥¢¡£�¢́¥³µ�¦¡¢
¶·¢��®�¦ ¡���¢°£�¡£�¥¢¡£�¢¤¥¦£�¡�¦¡¢³¥¢̄°��¥¢�£ ««¢¶�¢¥��ª³���¶«�¢²³¥¢ª¥³­�®���¢¡£�¢�®��¡�²��®¢̈©ªª«�¬��¡ «¢̈�¥­�¦�̧¢
¹���¥¡¢ ¢®��¦¥�ª¡�³�¢³²¢¡£�¢̈©ªª«�¬��¡ «¢̈�¥­�¦��¢��¢̈�¦¡�³�¢º̧»̧¼¢¶�«³°¢³¥¢ ¡¡ ¦£¢¡£�¢®��¦¥�ª¡�³�¢³²¢��¥­�¦��¢ �¢ �¢
�½£�¶�¡¢¡³¢¡£��¢¤�¥��¬��¡̧¾

}�����������{}������� u���¿���À����Á
�¤¥¦£�¡�¦¡Â¢̄°��¥Â¢³¥¢�³¡¢ª¥³­�®�®¾

�{|������ÃÃÃÃgLIULMffPJU OO

�{|�����ÄÃÃÃÃÅeVKPQVROQLRVPfPJMLkOSRYPUJY O

�{|�����ÆOOOOÅRMYeLRSOSLMdPJUY O

�{|�����|ÃÃÃÃoÇPYKPJUOZMNPVPKPRYOYeLWRkY O

�{|�����ÈÃÃÃÃ�PKRORWMVeMKPIJOMJSOQVMJJPJU O

�{|�����ÉÃÃÃÃlePVSPJUO\JZILfMKPIJOÅISRVOfMJMURfRJKOOOOO
LRYQIJYPXPVPKPRYOOOO

O

�{|�����ÊÃÃÃÃmRWRVIQfRJKOIZOlePVSPJUO\JZILfMKPIJOÅISRVYOZILOOOOO
QIYKONIJYKLeNKPIJOeYR

O

�{|�����ËÃÃÃÃHPWPVORJUPJRRLPJU O

�{|�����ÌÃÃÃÃÍMJSYNMQROSRYPUJ O

�{|������ÎÃÃÃÃ[LNTPKRNKeLMVOPJKRLPILOSRYPUJ O

�{|�������ÃÃÃÃÏMVeROMJMVkYPY O

�{|������ÄÃÃÃÃmRKMPVRSONIYKORYKPfMKPJUOXRkIJSOKTMKOOOOOLRsePLRSO
PJO�RNKPIJOÐba

O

�{|������ÆÃÃÃÃcJrYPKROQLIhRNKOLRQLRYRJKMKPIJ O

�{|������|ÃÃÃÃHIJZILfRSOSINefRJKYOZILONIJYKLeNKPIJ O

�{|������ÈÃÃÃÃ[YrSRYPUJRSOLRNILSOSLMdPJUY O

�{|������ÉOOOO[YrNIJYKLeNKRSOLRNILSOSLMdPJUY O

�{|������ÊÃÃÃÃgIYKrINNeQMJNkORWMVeMKPIJ O

�{|������ËÃÃÃÃÑMNPVPKkOYeQQILKOYRLWPNRY O

�{|������ÌÃÃÃÃiRJMJKrLRVMKRSOYRLWPNRY O

�{|�����ÄÎOOOO[LNTPKRNK�YONIILSPJMKPIJOIZOKTROcdJRL�YOOOOO
NIJYeVKMJKY

O

�{|�����Ä�OOOOiRVRNIffeJPNMKPIJYÒSMKMOSRYPUJ O

�{|�����ÄÄOOOO�RNeLPKkORWMVeMKPIJOMJSOQVMJJPJU O

�{|�����ÄÆOOOOHIffPYYPIJPJU O

�{|�����Ä|OOOO�eYKMPJMXVROgLIhRNKO�RLWPNRYOQeLYeMJKOKIO�RNKPIJOOOOO
Ób̀ba

O

�{|�����ÄÈOOOOÑMYKrKLMNÔOSRYPUJOYRLWPNRY O

�{|�����ÄÉOOOOÅeVKPQVROXPSOQMNÔMURY O
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HIJKLKLKMNOOOOPQRSTUQVOWUXRXUYZSQT[ O

HIJKLKLKM\OOOO]̂U[QŜUX_Ò̂U[QRaQ[bR_OZ[cOXd̂QWeX[SOcXRQb[ O

HIJKLKLKMfOOOOgSaXUORXUYQVXROWUTYQcXcOhiORWXVQZjSiOkT[R̂jSZ[SR O

HIJKLKLKlmOOOOgSaXUOn̂WWjXeX[SZjOnXUYQVXR O

O O

HIJKLKMIopqrstuvtwxIwyIz{uu|p}pxv~|Izps�trpq
HIJKLKMKLI�OcXRVUQWSQT[OT̀OXZVaOn̂WWjXeX[SZjOnXUYQVXOQcX[SQ̀QXcOQ[OnXVSQT[O�����OZROSaXO�UVaQSXVS�ROUXRWT[RQhQjQSiOQRO
WUTYQcXcOhXjT��
���������������������������������������������������������������������������������� � ���¡���������������������¢�����¡�
�������£������¢�������¤����¥���������������������������������¦��������������������������������������������������
����������������¢��������������������������������������������������������§

O

HIJKLKMKMI�OcXRVUQWSQT[OT̀OXZVaOn̂WWjXeX[SZjOnXUYQVXOQcX[SQ̀QXcOQ[OnXVSQT[O�����OZROSaXOg�[XU�ROUXRWT[RQhQjQSiOQRO
WUTYQcXcOhXjT��
������������������������̈©���������������������������������������������������� � ���¡���������������������¢�����¡�
�������£������¢������§

O

HIJKLKlOª̀OSaXOg�[XUOQcX[SQ̀QXcOZOn̂RSZQ[ZhjXOgh«XVSQYXOQ[O�USQVjXO�_OSaXO�UVaQSXVSORaZjjOWUTYQcX_OZROZOn̂WWjXeX[SZjO
nXUYQVX_OSaXOn̂RSZQ[ZhQjQSiOnXUYQVXROUXd̂QUXcOQ[O�ª�O¬TV̂eX[SO­®̄�°±®̄�²_On̂RSZQ[ZhjXO³UT«XVSRO­́aQhQS_OZSSZVaXcO
STOSaQRO�bUXXeX[S�OµaXOg�[XUORaZjjOVTeWX[RZSXOSaXO�UVaQSXVSOZROWUTYQcXcOQ[OnXVSQT[O���®�

HIJKMI¶sr·tvprv̧qI¶¹¹tvtwx~|Izps�trpq
µaXO�UVaQSXVSOeZiOWUTYQcXO�ccQSQT[ZjOnXUYQVXROZ̀SXUOX́XV̂SQT[OT̀OSaQRO�bUXXeX[SO�QSaT̂SOQ[YZjQcZSQ[bOSaXO
�bUXXeX[S�O­́VXWSÒTUORXUYQVXROUXd̂QUXcOĉXOSTOSaXÒẐjSOT̀OSaXO�UVaQSXVS_OZ[iO�ccQSQT[ZjOnXUYQVXROWUTYQcXcOQ[O
ZVVTUcZ[VXO�QSaOSaQROnXVSQT[O��®ORaZjjOX[SQSjXOSaXO�UVaQSXVSOSTOVTeWX[RZSQT[OŴUR̂Z[SOSTOnXVSQT[O���ºOZ[cOZ[O
ZWWUTWUQZSXOZc«̂RSeX[SOQ[OSaXO�UVaQSXVS�RORVaXĉjX�O�ccQSQT[ZjOnXUYQVXROZUXO¬X̀Q[XcOQ[O­»P¼�O³UT«XVSOkaZUSXU�O

HIJKMKLO½WT[OUXVTb[Q¾Q[bOSaXO[XXcOSTOWXÙTUeOSaXÒTjjT�Q[bO�ccQSQT[ZjOnXUYQVXR_OSaXO�UVaQSXVSORaZjjO[TSQ̀iOSaXOg�[XUO
�QSaOUXZRT[ZhjXOWUTeWS[XRROZ[cOX́WjZQ[OSaXÒZVSROZ[cOVQUV̂eRSZ[VXRObQYQ[bOUQRXOSTOSaXO[XXc�OµaXO�UVaQSXVSORaZjjO[TSO
WUTVXXcOSTOWUTYQcXOSaXÒTjjT�Q[bO�ccQSQT[ZjOnXUYQVXRÔ[SQjOSaXO�UVaQSXVSOUXVXQYXROSaXOg�[XU�RO�UQSSX[OẐSaTUQ¾ZSQT[¿

��OOOOnXUYQVXRO[XVXRRQSZSXcOhiOZOVaZ[bXOQ[OSaXOª[QSQZjOª[̀TUeZSQT[_OWUXYQT̂ROQ[RSÛVSQT[ROTUOZWWUTYZjRObQYX[O
hiOSaXOg�[XU_OTUOZOeZSXUQZjOVaZ[bXOQ[OSaXO³UT«XVSOQ[VĵcQ[bORQ¾X_Od̂ZjQSi_OVTeWjX́QSi_OSaXOg�[XU�RO
RVaXĉjXOTUOĥcbXSÒTUOkTRSOT̀OSaXOÀTUÁ_OTUOWUTV̂UXeX[SOTUOcXjQYXUiOeXSaTcÂ

�®OOOOnXUYQVXRO[XVXRRQSZSXcOhiOSaXOX[ZVSeX[SOTUOUXYQRQT[OT̀OVTcXR_OjZ�R_OTUOUXb̂jZSQT[R_OQ[VĵcQ[bOVaZ[bQ[bOTUO
XcQSQ[bOWUXYQT̂RjiOWUXWZUXcOª[RSÛeX[SROT̀OnXUYQVXÂ

�ºOOOOkaZ[bQ[bOTUOXcQSQ[bOWUXYQT̂RjiOWUXWZUXcOª[RSÛeX[SROT̀OnXUYQVXO[XVXRRQSZSXcOhiOT̀̀QVQZjOQ[SXUWUXSZSQT[RO
T̀OZWWjQVZhjXOVTcXR_OjZ�ROTUOUXb̂jZSQT[ROSaZSOZUXOVT[SUZUiOSTOUXd̂QUXeX[SROT̀OSaXOª[RSÛeX[SROT̀O
nXUYQVXO�aX[OSaTRXOª[RSÛeX[SROT̀OnXUYQVXO�XUXOWUXWZUXcOQ[OZVVTUcZ[VXO�QSaOSaXOZWWjQVZhjXORSZ[cZUcO
T̀OVZUXÂ

��OOOOnXUYQVXRO[XVXRRQSZSXcOhiOcXVQRQT[ROT̀OSaXOg�[XUO[TSOUX[cXUXcOQ[OZOSQeXjiOeZ[[XUOTUOZ[iOTSaXUÒZQĵUXOT̀O
WXÙTUeZ[VXOT[OSaXOWZUSOT̀OSaXOg�[XUOTUOSaXOg�[XU�ROVT[R̂jSZ[SROTUOVT[SUZVSTURÂ

O
�Ã���Ä�������������§

�ÅOOOO³UXWZUZSQT[ÒTU_OZ[cOZSSX[cZ[VXOZS_OZOcQRŴSXOUXRTĵSQT[OWUTVXXcQ[bOTUOjXbZjOWUTVXXcQ[b_OX́VXWSO�aXUXO
SaXO�UVaQSXVSOQROWZUSiOSaXUXSTÂ

OO
�Ã���Ä������������§

��̄OOOOkT[R̂jSZSQT[OVT[VXU[Q[bOUXWjZVXeX[SOT̀OÀTUÁOUXR̂jSQ[bÒUTeÒQUXOTUOTSaXUOVẐRXOĉUQ[bOVT[RSÛVSQT[ÂO
TU_
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IJKLKMLKNOPQRSRTRUV

WXYZ[Z[X\]Ĥ_]̀aHabĉdH̀eHfgbHh]eifjklf̀]eHmĝibnHfgbHojlg̀fblfHiĝccHpj]_̀abHfgbHq]cc]r̀esHoaàf̀]êcHtbj_̀lbinH
e]f̀qdHfgbHurebjHr̀fgHjb̂i]êvcbHpj]wpfebiinĤeaHbxpĉ̀eHfgbHq̂lfiĤeaHl̀jlkwif̂elbiHs̀_̀esHj̀ibHf]HfgbHebbayHzqnH
kp]eHjblb̀pfH]qHfgbHojlg̀fblf{iHe]f̀lbnHfgbHurebjHabfbjẁebiHfĝfĤccH]jHp̂jfiH]qHfgbHibj_̀lbiĤjbHe]fHjb|k̀jbanHfgbH
urebjHiĝccHs̀_bHpj]wpfHrj̀ffbeHe]f̀lbHf]HfgbHojlg̀fblfH]qHfgbHurebj{iHabfbjẁêf̀]eyH\gbHurebjHiĝccHl]wpbeîfbH
fgbHojlg̀fblfHq]jHfgbHibj_̀lbiHpj]_̀abaHpj̀]jHf]HfgbHojlg̀fblf{iHjblb̀pfH]qHfgbHurebj{iHe]f̀lby

y}HHHH~b_̀br̀esĤHh]efĵlf]j{iHikvẁff̂cH]kfH]qHib|kbelbHqj]wHfgbHikvẁff̂cHilgbakcbĤppj]_baHvdHfgbH
ojlg̀fblf�

y�HHHH~bip]eàesHf]HfgbHh]efĵlf]j{iHjb|kbifiHq]jH̀eq]jŵ f̀]eHfĝfĤjbHe]fHpjbp̂jbaH̀eĤll]jâelbHr̀fgHfgbH
h]efĵlfH�]lkwbefiH]jHrgbjbHiklgH̀eq]jŵ f̀]eH̀iĤ_̂ c̀̂vcbHf]HfgbHh]efĵlf]jHqj]wĤHl̂jbqkcHifkadH
êaHl]wp̂j̀i]eH]qHfgbHh]efĵlfH�]lkwbefinHq̀bcaHl]eàf̀]einH]fgbjHurebj�pj]_̀abaH̀eq]jŵ f̀]enH
h]efĵlf]j�pjbp̂jbaHl]]jàêf̀]eHaĵr̀esinH]jHpj̀]jHmj]�blfHl]jjbip]eabelbH]jHa]lkwbef̂f̀]e�

y�HHHHmjbp̂j̀esHhĝesbHujabjiĤeaHh]eifjklf̀]eHhĝesbH�̀jblf̀_biHfĝfHjb|k̀jbHb_̂ck̂f̀]eH]qHh]efĵlf]j{iH
pj]p]îciĤeaHikpp]jf̀esHâf̂nH]jHfgbHpjbp̂ĵf̀]eH]jHjb_̀ì]eH]qHzeifjkwbefiH]qHtbj_̀lb�

y�HHHH�_̂ck̂f̀esĤeHbxfbeì_bHekwvbjH]qHhĉ̀wiĤiHfgbHzèf̀̂cH�bl̀ì]eH� �̂bj�H]jn
y�HHHH�_̂ck̂f̀esHikvif̀fkf̀]eiHpj]p]ibaHvdHfgbHurebjH]jHh]efĵlf]jĤeaHŵ �̀esHikvib|kbefHjb_̀ì]eiHf]H

zeifjkwbefiH]qHtbj_̀lbHjbikcf̀esHfgbjbqj]wy

WXYZ[Z�X\gbHojlg̀fblfHiĝccHpj]_̀abHh]eifjklf̀]eHmĝibHtbj_̀lbiHbxlbbàesHfgbHc̀ẁfiHibfHq]jfgHvbc]rĤiHoaàf̀]êcH
tbj_̀lbiyH�gbeHfgbHc̀ẁfiHvbc]rĤjbHjb̂lgbanHfgbHojlg̀fblfHiĝccHe]f̀qdHfgbHurebj�

y}HHHH�HH�Hfr]HH�Hjb_̀briH]qHb̂lgHtg]pH�ĵr̀esnHmj]aklfH�̂f̂H̀fbwnHîwpcbĤeaHìẁĉjHikvẁff̂ciH]qHfgbH
h]efĵlf]j

y�HHHH}HH�H]ebHH�H_̀ìfiHpbjHrbb�Hf]HfgbHìfbHvdHfgbHojlg̀fblfHakj̀esHl]eifjklf̀]e
y�HHHH�HH�Hfr]HH�H̀eipblf̀]eiHq]jĤedHp]jf̀]eH]qHfgbH�]j�Hf]HabfbjẁebHrgbfgbjHiklgHp]jf̀]eH]qHfgbH�]j�H̀iH

ikvif̂ef̀̂ccdHl]wpcbfbH̀eĤll]jâelbHr̀fgHfgbHjb|k̀jbwbefiH]qHfgbHh]efĵlfH�]lkwbefi
y�HHHH}HH�H]ebHH�H̀eipblf̀]eiHq]jĤedHp]jf̀]eH]qHfgbH�]j�Hf]HabfbjẁebHq̀êcHl]wpcbf̀]ey

WXYZ[ZYX�xlbpfHq]jHibj_̀lbiHjb|k̀jbaHkeabjHtblf̀]eH�y�y�y�ĤeaHfg]ibHibj_̀lbiHfĝfHa]He]fHbxlbbaHfgbHc̀ẁfiHibfHq]jfgH̀eH
tblf̀]eH�y�y�nHh]eifjklf̀]eHmĝibHtbj_̀lbiHpj]_̀abaHw]jbHfĝeH��HâdiĤqfbjH�}�HfgbHâfbH]qHtkvif̂ef̀̂cHh]wpcbf̀]eH
]qHfgbH�]j�H]jH���HfgbH̀èf̀̂cHâfbH]qHtkvif̂ef̀̂cHh]wpcbf̀]eH̀abef̀q̀baH̀eHfgbĤsjbbwbefHvbfrbbeHfgbHurebjĤeaH
h]efĵlf]jnHrg̀lgb_bjH̀iHb̂jc̀bjnHiĝccHvbHl]wpbeîfbaĤiHoaàf̀]êcHtbj_̀lbiHf]HfgbHbxfbefHfgbHojlg̀fblfH̀elkjiH
âàf̀]êcHl]ifH̀eHpj]_̀àesHfg]ibHh]eifjklf̀]eHmĝibHtbj_̀lbiy

WXYZ[Z�HzqHfgbHibj_̀lbiHl]_bjbaHvdHfg̀iHosjbbwbefHĝ_bHe]fHvbbeHl]wpcbfbaHr̀fg̀eHb̀sgfbbeHH�H}�HH�Hw]efgiH]qHfgbHâfbH
]qHfg̀iHosjbbwbefnHfgj]ksgHe]Hq̂kcfH]qHfgbHojlg̀fblfnHbxfbeì]eH]qHfgbHojlg̀fblf{iHibj_̀lbiHvbd]eaHfĝfHf̀wbHiĝccHvbH
l]wpbeîfbaĤiHoaàf̀]êcHtbj_̀lbiy

�������X�XXX�������X�������� �������
WX�Z¡H¢ecbiiH]fgbjr̀ibHpj]_̀abaHq]jHkeabjHfg̀iHosjbbwbefnHfgbHurebjHiĝccHpj]_̀abH̀eq]jŵ f̀]eH̀eĤHf̀wbcdHŵeebjH
jbŝjàesHjb|k̀jbwbefiHq]jĤeaHc̀ẁf̂f̀]eiH]eHfgbHmj]�blfnH̀elckàesĤHrj̀ffbeHpj]sĵwnHrg̀lgHiĝccHibfHq]jfgHfgbH
urebj{iH]v�blf̀_bi�Hilgbakcb�Hl]eifĵ̀efiĤeaHlj̀fbj̀̂nH̀elckàesHip̂lbHjb|k̀jbwbefiĤeaHjbĉf̀]eig̀pi�Hqcbx̀v̀c̀fd�H
bxp̂eâv̀c̀fd�Hipbl̀̂cHb|k̀pwbef�Hidifbwi�ĤeaHìfbHjb|k̀jbwbefiĤeaHif̂�bg]cabjHbeŝsbwbefHjb|k̀jbwbefiĤiH
abq̀ebaH̀eH�£¤�¥Hmj]�blfH�bìseH�c̀bif]ebiH¦H�bc̀_bĵvcbiy

WX�Z[H\gbHurebjHiĝccHbif̂vc̀igHfgbHurebj{iHvkasbfHq]jHfgbHmj]�blfnH̀elckàesH�}�HfgbHvkasbfHq]jHfgbHh]ifH]qHfgbH�]j�H
îHabq̀ebaH̀eHtblf̀]eH�y}�H���HfgbHurebj{iH]fgbjHl]ifi�ĤeanH���Hjb̂i]êvcbHl]ef̀esbel̀biHjbĉfbaHf]ĤccH]qHfgbibHl]ifiyH
\gbHurebjHiĝccHkpâfbHfgbHurebj{iHvkasbfHq]jHfgbHmj]�blfĤiHeblbiîjdHfgj]ksg]kfHfgbHakĵf̀]eH]qHfgbHmj]�blfHkef̀cH
q̀êcHl]wpcbf̀]eyHzqHfgbHurebjHìsèq̀l̂efcdH̀eljb̂ibiH]jHabljb̂ibiHfgbHurebj{iHvkasbfHq]jHfgbHh]ifH]qHfgbH�]j�nHfgbH
urebjHiĝccHe]f̀qdHfgbHojlg̀fblfyH\gbHurebjĤeaHfgbHojlg̀fblfHiĝccHfgbjb̂qfbjĤsjbbHf]ĤHl]jjbip]eàesHlĝesbH̀eH
fgbHmj]�blf{iHil]pbĤeaH|k̂c̀fdy

WX�Z�H\gbHurebjHiĝccH̀abef̀qdĤHjbpjbibef̂f̀_bĤkfg]j̀§baHf]ĤlfH]eHfgbHurebj{iHvbĝcqHr̀fgHjbipblfHf]HfgbHmj]�blfyH
\gbHurebjHiĝccHjbeabjHabl̀ì]eiĤeaĤppj]_bHfgbHojlg̀fblf{iHikvẁff̂ciH̀eĤHf̀wbcdHŵeebjH̀eH]jabjHf]Ĥ_]̀aH
kejb̂i]êvcbHabĉdH̀eHfgbH]jabjcdĤeaHib|kbef̀̂cHpj]sjbiiH]qHfgbHojlg̀fblf{iHibj_̀lbiy
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HIJKLMNOPMQRSPTMUOVWWMXYTSZUOMUYT[P\UM]̂M_PÙTZaPMbO\UZ̀VWM̀OVTV̀]PTZU]Z̀UcMWPdVWMWZeZ]V]ẐSUMVS_MY]ZWZ]\MŴ̀V]ẐSUMX̂TM
]OPMUZ]PM̂XM]OPMfT̂gP̀]cMVS_MVMRTZ]]PSMWPdVWM_PÙTZb]ẐSM̂XM]OPMUZ]PhMNOPMUYT[P\UMVS_MWPdVWMZSX̂TeV]ẐSMUOVWWMZS̀WY_PcMVUM
VbbWZ̀VaWPcMdTV_PUMVS_MWZSPUM̂XMU]TPP]UcMVWWP\UcMbV[PePS]UMVS_MV_ĝZSZSdMbT̂bPT]\MVS_MU]TỲ]YTPUiM_PUZdSV]P_MRP]WVS_UiM
V_gV̀PS]M_TVZSVdPiMTZdO]UĵXjRV\cMTPU]TZ̀]ẐSUcMPVUPePS]UcMPS̀T̂V̀OePS]UcMk̂SZSdcM_PP_MTPU]TZ̀]ẐSUcMâYS_VTZPUMVS_M
`̂S]̂YTUM̂XM]OPMUZ]PiMŴ̀V]ẐSUcM_ZePSUẐSUcMVS_M̂]OPTMSP̀PUUVT\M_V]VMRZ]OMTPUbP̀]M]̂MPlZU]ZSdMaYZW_ZSdUcM̂]OPTM
ZebT̂[PePS]UMVS_M]TPPUiMVS_MZSX̂TeV]ẐSM̀̂ S̀PTSZSdMV[VZWVaWPMY]ZWZ]\MUPT[Z̀PUMVS_MWZSPUcMâ]OMbYaWZ̀MVS_MbTZ[V]PcM
Vâ[PMVS_MaPŴRMdTV_PcMZS̀WY_ZSdMZS[PT]UMVS_M_Pb]OUhMmWWM]OPMZSX̂TeV]ẐSM̂SM]OPMUYT[P\MUOVWWMaPMTPXPTPS̀P_M]̂MVM
fT̂gP̀]MaPS̀OeVTnh

HIJKJMNOPMQRSPTMUOVWWMXYTSZUOMUPT[Z̀PUM̂XMdP̂]P̀OSZ̀VWMPSdZSPPTUcMROZ̀OMeV\MZS̀WY_PM]PU]MâTZSdUcM]PU]MbZ]UcM
_P]PTeZSV]ẐSUM̂XMÛZWMaPVTZSdM[VWYPUcMbPT̀̂ WV]ẐSM]PU]UcMP[VWYV]ẐSUM̂XMOVkVT_̂YUMeV]PTZVWUcMUPZUeZ̀MP[VWYV]ẐScM
dT̂YS_M̀̂TT̂UẐSM]PU]UMVS_MTPUZU]Z[Z]\M]PU]UcMZS̀WY_ZSdMSP̀PUUVT\M̂bPTV]ẐSUMX̂TMVS]Z̀ZbV]ZSdMUYaÛZWM̀̂S_Z]ẐSUcMRZ]OM
RTZ]]PSMTPb̂T]UMVS_MVbbT̂bTZV]PMTP̀ êePS_V]ẐSUh

HIJKoINOPMQRSPTMUOVWWMbT̂[Z_PM]OPMpYbbWPePS]VWMpPT[Z̀PUM_PUZdSV]P_MVUM]OPMQRSPTqUMTPUb̂SUZaZWZ]\MZSMpP̀]ẐSMrhshsh

HIJKtMuXM]OPMQRSPTMZ_PS]ZXZP_MVMpYU]VZSVaWPMQagP̀]Z[PMZSMmT]Z̀WPMscM]OPMQRSPTMUOVWWMXYWXZWWMZ]UMTPUb̂SUZaZWZ]ZPUMVUM
TPvYZTP_MZSMmumMŵ ỲePS]Mxyzr{|yzs}cMpYU]VZSVaWPMfT̂gP̀]UMxlOZaZ]cMV]]V̀OP_M]̂M]OZUMmdTPPePS]h

HIJK~MNOPMQRSPTMUOVWWM̀̂ T̂_ZSV]PM]OPMUPT[Z̀PUM̂XMZ]UM̂RSM̀̂SUYW]VS]UMRZ]OM]ÔUPMUPT[Z̀PUMbT̂[Z_P_Ma\M]OPMmT̀OZ]P̀]hM
�b̂SM]OPMmT̀OZ]P̀]qUMTPvYPU]cM]OPMQRSPTMUOVWWMXYTSZUOM̀̂bZPUM̂XM]OPMÙ̂ bPM̂XMUPT[Z̀PUMZSM]OPM̀̂S]TV̀]UMaP]RPPSM]OPM
QRSPTMVS_M]OPMQRSPTqUM̀̂SUYW]VS]UhMNOPMQRSPTMUOVWWMXYTSZUOM]OPMUPT[Z̀PUM̂XM̀̂SUYW]VS]UM̂]OPTM]OVSM]ÔUPM_PUZdSV]P_M
VUM]OPMTPUb̂SUZaZWZ]\M̂XM]OPMmT̀OZ]P̀]MZSM]OZUMmdTPPePS]cM̂TMVY]ÔTZkPM]OPMmT̀OZ]P̀]M]̂MXYTSZUOM]OPeMVUMVSMm__Z]ẐSVWM
pPT[Z̀PcMROPSM]OPMmT̀OZ]P̀]MTPvYPU]UMUỲOMUPT[Z̀PUMVS_M_Pê SU]TV]PUM]OV]M]OP\MVTPMTPVÛSVaW\MTPvYZTP_Ma\M]OPMÙ̂ bPM
X̂M]OPMfT̂gP̀]hMNOPMQRSPTMUOVWWMTPvYZTPM]OV]MZ]UM̀̂SUYW]VS]UMVS_M̀̂S]TV̀]̂TUMeVZS]VZSMZSUYTVS̀PcMZS̀WY_ZSdM
bT̂XPUUẐSVWMWZVaZWZ]\MZSUYTVS̀PcMVUMVbbT̂bTZV]PM]̂M]OPMUPT[Z̀PUM̂TMR̂TnMbT̂[Z_P_MVS_M_PXZSP_MZSMmT]Z̀WPMyh
M

HIJK~K�MmT̀OZ]P̀]�UMTPUb̂SUZaZWZ]\MZSM̀̂SSP̀]ẐSMRZ]OM]OPMUPT[Z̀PUM̂XMQRSPT�UM̀̂SUYW]VS]UcM̀̂S]TV̀]̂TUcM̂TM_PUZdSj
aYZW_M̀̂S]TV̀]̂TMUOVWWMaPM]̂M̀̂ T̂_ZSV]PMQRSPT�UM̀̂SUYW]VS]U�cM̀̂S]TV̀]̂TU�cM̂TM_PUZdSjaYZW_M̀̂S]TV̀]̂T�UMb̂T]ẐSM̂XM]OPM
uSU]TYePS]UM̂XMpPT[Z̀PhMQRSPTMUOVWWMTPvYZTPM̀̂SUYW]VS]UcM̀̂S]TV̀]̂TUcM̂TM_PUZdSjaYZW_M̀̂S]TV̀]̂TMTP]VZSP_Ma\MQRSPTM]̂M
`̂ T̂_ZSV]PM]OPZTMUPT[Z̀PUMVS_M_̂ ỲePS]UMRZ]OM]ÔUPM̂XMmT̀OZ]P̀]MVS_MmT̀OZ]P̀]�UM̀̂SUYW]VS]UhM

HIJK�MNOPMQRSPTMUOVWWMXYTSZUOM]PU]UcMZSUbP̀]ẐSUMVS_MTPb̂T]UMTPvYZTP_Ma\MWVRM̂TM]OPM�̂S]TV̀]Mŵ ỲePS]UcMUỲOMVUM
U]TỲ]YTVWcMeP̀OVSZ̀VWcMVS_M̀OPeZ̀VWM]PU]UcM]PU]UMX̂TMVZTMVS_MRV]PTMb̂WWY]ẐScMVS_M]PU]UMX̂TMOVkVT_̂YUMeV]PTZVWUh

HIJK��MNOPMQRSPTMUOVWWMXYTSZUOMVWWMWPdVWcMZSUYTVS̀PMVS_MV̀`̂YS]ZSdMUPT[Z̀PUcMZS̀WY_ZSdMVY_Z]ZSdMUPT[Z̀PUcM]OV]MeV\MaPM
TPVÛSVaW\MSP̀PUUVT\MV]MVS\M]ZePMX̂TM]OPMfT̂gP̀]M]̂MePP]M]OPMQRSPTqUMSPP_UMVS_MZS]PTPU]Uh

HIJK��INOPMQRSPTMUOVWWMbT̂[Z_PMbT̂eb]MRTZ]]PSMŜ]Z̀PM]̂M]OPMmT̀OZ]P̀]MZXM]OPMQRSPTMaP̀ êPUMVRVTPM̂XMVS\MXVYW]M̂TM
_PXP̀]MZSM]OPMfT̂gP̀]cMZS̀WY_ZSdMPTT̂TUcM̂eZUUẐSUM̂TMZS̀ ŜUZU]PS̀ZPUMZSM]OPMmT̀OZ]P̀]qUMuSU]TYePS]UM̂XMpPT[Z̀Ph

HIJK��INOPMQRSPTMUOVWWMZS̀WY_PM]OPMmT̀OZ]P̀]MZSMVWWM̀̂eeYSZ̀V]ẐSUMRZ]OM]OPM�̂S]TV̀]̂TM]OV]MTPWV]PM]̂M̂TMVXXP̀]M]OPM
mT̀OZ]P̀]qUMUPT[Z̀PUM̂TMbT̂XPUUẐSVWMTPUb̂SUZaZWZ]ZPUhMNOPMQRSPTMUOVWWMbT̂eb]W\MŜ]ZX\M]OPMmT̀OZ]P̀]M̂XM]OPMUYaU]VS̀PM
X̂MVS\M_ZTP̀]M̀̂eeYSZ̀V]ẐSUMaP]RPPSM]OPMQRSPTMVS_M]OPM�̂S]TV̀]̂TM̂]OPTRZUPMTPWV]ZSdM]̂M]OPMfT̂gP̀]hM
�̂eeYSZ̀V]ẐSUMa\MVS_MRZ]OM]OPMmT̀OZ]P̀]qUM̀̂SUYW]VS]UMUOVWWMaPM]OT̂YdOM]OPMmT̀OZ]P̀]h

HIJK��I�PX̂TPMPlP̀Y]ZSdM]OPM�̂S]TV̀]MX̂TM�̂SU]TỲ]ẐScM]OPMQRSPTMUOVWWM̀̂ T̂_ZSV]PM]OPMmT̀OZ]P̀]qUM_Y]ZPUMVS_M
TPUb̂SUZaZWZ]ZPUMUP]MX̂T]OMZSM]OPM�̂S]TV̀]MX̂TM�̂SU]TỲ]ẐSMRZ]OM]OPMmT̀OZ]P̀]qUMUPT[Z̀PUMUP]MX̂T]OMZSM]OZUMmdTPPePS]hM
NOPMQRSPTMUOVWWMbT̂[Z_PM]OPMmT̀OZ]P̀]MVM̀̂b\M̂XM]OPMPlP̀Y]P_MVdTPPePS]MaP]RPPSM]OPMQRSPTMVS_M�̂S]TV̀]̂TcM
ZS̀WY_ZSdM]OPM�PSPTVWM�̂S_Z]ẐSUM̂XM]OPM�̂S]TV̀]MX̂TM�̂SU]TỲ]ẐSh

HIJK�LMNOPMQRSPTMUOVWWMbT̂[Z_PM]OPMmT̀OZ]P̀]MV̀ P̀UUM]̂M]OPMfT̂gP̀]MUZ]PMbTẐTM]̂M̀̂eePS̀PePS]M̂XM]OPM� T̂nMVS_MUOVWWM
âWZdV]PM]OPM�̂S]TV̀]̂TM]̂MbT̂[Z_PM]OPMmT̀OZ]P̀]MV̀ P̀UUM]̂M]OPM� T̂nMROPTP[PTMZ]MZUMZSMbTPbVTV]ẐSM̂TMbT̂dTPUUh

HIJK�JM�Z]OZSMs�M_V\UMVX]PTMTP̀PZb]M̂XMVMRTZ]]PSMTPvYPU]MXT̂eM]OPMmT̀OZ]P̀]cM]OPMQRSPTMUOVWWMXYTSZUOM]OPMTPvYPU]P_M
ZSX̂TeV]ẐSMVUMSP̀PUUVT\MVS_MTPWP[VS]MX̂TM]OPMmT̀OZ]P̀]M]̂MP[VWYV]PcMdZ[PMŜ]Z̀PM̂XcM̂TMPSX̂T̀PMWZPSMTZdO]Uh



�����

�

����	
��
������������������
����������� �!"�� �#"�� #�"��  �"������$�%��������&&������'���'��(�%��)*����
����$����'�������
+����������'",�)�
����$����'�������

+����������'",�)���",���������-
�
"�$�%�)�����
���$���	
��
���',�$�����$%�
$�.'�
+�*����
����$����'�������
+����������'��*��'�%
��
����/$'���
%���%�$��
� 0� 0�!��*�
����1� 1���!���%���2�%���3
�!��!�4���#�/������5����'�
���61�41���4"��'��
��+
����'$&�"��'�&����'�%�+
��
��7��
���'��
�&�"�$�%�
$��
�&��8���'�%�
���$��
�%$����/�������������
���$���	
��
���'9�*��
'�
+�:��(�����*
����
����
��������(�
&$��
�'"��7
$�&�%
���+
;$�$�
���$��'��

�
<=>?@AB�>=C� D6� �	�!�E

FG

HIJKLMNOPQNRSTQUNVPWXXNYUZ[\]QN̂ZZU]\TW_\ZT̀N\TV_WXXW_\ZT̀NWT]NYUẐaUQbQT_NZcNcaUT\_aUQ̀NcaUT\VP\TdV̀NWT]N
Qea\YbQT_NcZUN_PQNfUZgQ̂_hNN
N

HIJKLiNOPQNRSTQUNVPWXXNYUZ[\]QNjTcZUbW_\ZTNOQ̂PTZXZdkNQea\YbQT_NYXaddQ]N\T_ZNTQ_SZUlVhNmWnX\TdNWT]N
\TcUWV_Uâ_aUQN]QV\dTQ]NnkN_PQNoÛP\_Q̂_NWT]N\TV_WXXQ]NnkN_PQNmZT_UŴ_ZUhN
N

HIJKLpNOPQNRSTQUNVPWXXNYUZ[\]QNOQV_\TdNWT]NqYQ̂\WXNjTVYQ̂_\ZTVhN
N

HIJKLrNOPQNRSTQUNVPWXXN̂ZZU]\TW_QN̂XZVQXkNS\_PN_PQNoÛP\_Q̂_NWT]N_PQNmZT_UŴ_ZUNcZUN]QV\dTNWT]N\TV_WXXW_\ZTNZcN
VQ̂aU\_kNVkV_QbVN\TN_PQNfUZgQ̂_hNOPQNRSTQUNVPWXXN]QV\dTNVkV_QbVNnkNXẐW_\TdN̂WbQUWVNWT]N]QV\dTW_\TdN]ZZUVNcZUN
Ŵ Q̂VVN̂ZT_UZX̀N_PQNoÛP\_Q̂_NVPWXXN]ẐabQT_NWT]N̂ZbYXQ_QN_PQN\T\_\WXN]QV\dTNnkN]QV\dT\TdNYW_PSWkV̀N_PQNmZT_UŴ_ZUN
VPWXXN\TV_WXXN̂WnX\TdNWT]N\TcUWV_Uâ_aUQNUQea\UQ]NcZUN_PQNVkV_QbVN_ZNnQNZYQUW_\ZTWXNWVNSQXXNWVN]Q[\̂QV̀NWT]N_PQNRSTQUN
VPWXXNSZUlNS\_PN_PQNmZT_UŴ_ZUN_ZNYUZdUWbNWT]N_QV_N_PQ
stuvuwvuxyz{|}|~|��
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HIMKLN�ZUNYaUYZVQVNZcN_P\VNodUQQbQT_̀N_PQNmZV_NZcN_PQN�ZUlNVPWXXNnQN_PQN_Z_WXN̂ZV_N_ZN_PQNRSTQUN_ZN̂ZTV_Uâ_NWXXN
QXQbQT_VNZcN_PQNfUZgQ̂_N]QV\dTQ]NZUNVYQ̂\c\Q]NnkN_PQNoÛP\_Q̂_NWT]NVPWXXN\T̂Xa]QN̂ZT_UŴ_ZUV�NdQTQUWXN̂ZT]\_\ZTVN̂ZV_V̀N
Z[QUPQW]NWT]NYUZc\_hNOPQNmZV_NZcN_PQN�ZUlNWXVZN\T̂Xa]QVN_PQNUQWVZTWnXQN[WXaQNZcNXWnZUN\T̂Xa]\TdNQV̂WXW_\ZTNcZUN
YPWVQ]NSZUlNZUNbWUlQ_N̂ZT]\_\ZTV̀NbW_QU\WXV̀NWT]NQea\YbQT_̀N]ZTW_Q]N_Z̀NZUNZ_PQUS\VQNcaUT\VPQ]Nnk̀N_PQNRSTQUhNOPQN
mZV_NZcN_PQN�ZUlN]ZQVNTZ_N\T̂Xa]QN_PQN̂ZbYQTVW_\ZTNZcN_PQNoÛP\_Q̂_�N_PQN̂ZV_VNZcN_PQNXWT]̀NU\dP_V�Zc�SWk̀Nc\TWT̂\Td̀N
ZUN̂ZT_\TdQT̂\QVNcZUN̂PWTdQVN\TN_PQN�ZUl�NZUNZ_PQUN̂ZV_VN_PW_NWUQN_PQNUQVYZTV\n\X\_kNZcN_PQNRSTQUh

HIMK�NOPQNRSTQU�VNna]dQ_NcZUN_PQNmZV_NZcN_PQN�ZUlN\VNYUZ[\]Q]N\TNjT\_\WXNjTcZUbW_\ZT̀NWT]NVPWXXNnQNW]gaV_Q]N
_PUZadPZa_N_PQNfUZgQ̂_NWVNUQea\UQ]NaT]QUNqQ̂_\ZTVN�h�̀N�h�NWT]N�h�hN�[WXaW_\ZTVNZcN_PQNRSTQU�VNna]dQ_NcZUN_PQNmZV_NZcN
_PQN�ZUl̀NWT]N_PQNYUQX\b\TWUkNQV_\bW_QNZcN_PQNmZV_NZcN_PQN�ZUlNWT]NaY]W_Q]NQV_\bW_QVNZcN_PQNmZV_NZcN_PQN�ZUl̀N
YUQYWUQ]NnkN_PQNoÛP\_Q̂_̀NUQYUQVQT_N_PQNoÛP\_Q̂_�VNga]dbQT_NWVNWN]QV\dTNYUZcQVV\ZTWXhNj_N\VNUQ̂ZdT\�Q]̀NPZSQ[QÙN
_PW_NTQ\_PQUN_PQNoÛP\_Q̂_NTZUN_PQNRSTQUNPWVN̂ZT_UZXNZ[QUN_PQN̂ZV_NZcNXWnZÙNbW_QU\WXV̀NZUNQea\YbQT_�N_PQNmZT_UŴ_ZU�VN
bQ_PZ]VNZcN]Q_QUb\T\TdNn\]NYU\̂QV�NZUN̂ZbYQ_\_\[QNn\]]\Td̀NbWUlQ_̀NZUNTQdZ_\W_\TdN̂ZT]\_\ZTVhNô ẐU]\TdXk̀N_PQN
oÛP\_Q̂_N̂WTTZ_NWT]N]ZQVNTZ_NSWUUWT_NZUNUQYUQVQT_N_PW_Nn\]VNZUNTQdZ_\W_Q]NYU\̂QVNS\XXNTZ_N[WUkNcUZbN_PQNRSTQU�VN
na]dQ_NcZUN_PQNmZV_NZcN_PQN�ZUl̀NZUNcUZbNWTkNQV_\bW_QNZcN_PQNmZV_NZcN_PQN�ZUl̀NZUNQ[WXaW_\ZT̀NYUQYWUQ]NZUNWdUQQ]N_ZN
nkN_PQNoÛP\_Q̂_h

HIMK�NjTNYUQYWU\TdNQV_\bW_QVNZcN_PQNmZV_NZcN�ZUl̀N_PQNoÛP\_Q̂_NVPWXXNnQNYQUb\__Q]N_ZN\T̂Xa]QN̂ZT_\TdQT̂\QVNcZUN
]QV\dT̀Nn\]]\Td̀NWT]NYU\̂QNQV̂WXW_\ZT�N_ZN]Q_QUb\TQNSPW_NbW_QU\WXV̀NQea\YbQT_̀N̂ZbYZTQT_NVkV_QbV̀NWT]N_kYQVNZcN
ẐTV_Uâ_\ZTNWUQN_ZNnQN\T̂Xa]Q]N\TN_PQNmZT_UŴ_N ẐabQT_V�N_ZNUQ̂ZbbQT]NUQWVZTWnXQNW]gaV_bQT_VN\TN_PQNYUZdUWbN
WT]NV̂ZYQNZcN_PQNfUZgQ̂_�NWT]N_ZN\T̂Xa]QN]QV\dTNWX_QUTW_QVNWVNbWkNnQNTQ̂QVVWUkN_ZNW]gaV_N_PQNQV_\bW_Q]NmZV_NZcN_PQN
�ZUlN_ZNbQQ_N_PQNRSTQU�VNna]dQ_NWVN]Qc\TQ]N\TN�¡¢�oNfUZgQ̂_NmPWU_QUNWT]N�¡¢�£NfUZgQ̂_N QV\dTN¤\XQV_ZTQVN¥N
 QX\[QUWnXQVhNOPQNoÛP\_Q̂_�VNQV_\bW_QNZcN_PQNmZV_NZcN_PQN�ZUlNVPWXXNnQNnWVQ]NZTN̂aUUQT_NWUQẀN[ZXabQNZUNV\b\XWUN
ẐT̂QY_aWXNQV_\bW_\TdN_Q̂PT\eaQVhNjcN_PQNRSTQUNUQea\UQVNWN]Q_W\XQ]NQV_\bW_QNZcN_PQNmZV_NZcN_PQN�ZUl̀N_PQNoÛP\_Q̂_N
VPWXXNYUZ[\]QNVâPNWTNQV_\bW_Q̀N\cN\]QT_\c\Q]NWVN_PQNoÛP\_Q̂_�VNUQVYZTV\n\X\_kN\TNqQ̂_\ZTN�h¦h¦̀NWVNWNqaYYXQbQT_WXN
qQU[\̂Qh

HIMK§Ijc̀N_PUZadPNTZNcWaX_NZcN_PQNoÛP\_Q̂_̀N_PQNfUẐaUQbQT_NfPWVQNPWVNTZ_N̂ZbbQT̂Q]NS\_P\TN̈©N]WkVNWc_QUN_PQN
oÛP\_Q̂_NVanb\_VN_PQNmZTV_Uâ_\ZTN ẐabQT_VN_ZN_PQNRSTQÙN_PQNRSTQU�VNna]dQ_NcZUN_PQNmZV_NZcN_PQN�ZUlNbWkNnQN
W]gaV_Q]N_ZNUQcXQ̂_N̂PWTdQVN\TN_PQNdQTQUWXNXQ[QXNZcNYU\̂QVN\TN_PQNWYYX\̂WnXQN̂ZTV_Uâ_\ZTNbWUlQ_h

HIMKJIjcNW_NWTkN_\bQN_PQNoÛP\_Q̂_�VNQV_\bW_QNZcN_PQNmZV_NZcN_PQN�ZUlNQª̂QQ]VN_PQNRSTQU�VNna]dQ_NcZUN_PQNmZV_NZcN_PQN
�ZUl̀N_PQNoÛP\_Q̂_NVPWXXNbWlQNWYYUZYU\W_QNUQ̂ZbbQT]W_\ZTVN_ZN_PQNRSTQUN_ZNW]gaV_N_PQNfUZgQ̂_�VNV\�Q̀NeaWX\_k̀NZUN
na]dQ_NcZUN_PQNmZV_NZcN_PQN�ZUl̀NWT]N_PQNRSTQUNVPWXXN̂ZZYQUW_QNS\_PN_PQNoÛP\_Q̂_N\TNbWl\TdNVâPNW]gaV_bQT_Vh

HIMKMIjcN_PQNRSTQU�VNna]dQ_NcZUN_PQNmZV_NZcN_PQN�ZUlNW_N_PQN̂ZT̂XaV\ZTNZcN_PQNmZTV_Uâ_\ZTN ẐabQT_VNfPWVQN
qQU[\̂QVN\VNQª̂QQ]Q]NnkNc\[QNYQÛQT_N«�¬­NnkN_PQNXZSQV_NnZTWNc\]QNn\]NZUNTQdZ_\W_Q]NYUZYZVWX̀N_PQNRSTQUNVPWXX
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HIJJJJKLMNJOPLQQNRJSTTPUMSVJUWJSRJLRXPNSYNJLRJQZNJ[\]KNQJWUPJQZNĴUYQJUWJQZNJ_UP̀a
HbJJJJS\QZUPLcNJPN[L]]LRKJUPJPNRNKUQLSQLRKJUWJQZNJdPUeNXQJOLQZLRJSJPNSYURS[VNJQLfNa
HgJJJJQNPfLRSQNJLRJSXXUP]SRXNJOLQZJhNXQLURJiHja
HkJJJJLRJXURY\VQSQLURJOLQZJQZNJlPXZLQNXQmJPNMLYNJQZNJdPUeNXQJTPUKPSfmJYXUTNmJUPJn\SVLQoJSYJPNn\LPN]JQUJPN]\XNJ

QZNĴUYQJUWJQZNJ_UP̀aJUPm

JHjJJJJXUUTNPSQNJLRJPNMLYLRKJQZNJdPUeNXQJYXUTNJSYJPNn\LPN]JQUJPN]\XNJQZNJNYQLfSQN]JXURYQP\XQLURJXUYQJQUJSRJNYQLfSQN]J
XUYQJOLQZLRJQZNJpORNPqYJ[\]KNQHĴUYQYJUPJQLfNJLRX\PPN]J[oJQZNJlPXZLQNXQJQUJPNMLNOJQZNJ]NYLKRJQUJSVLKRJOLQZJQZNJr\]KNQJ
YZSVVJ[NJ[UPRNJNRQLPNVoJ[oJQZNJlPXZLQNXQHJ

HsJJJJLfTVNfNRQJSRoJUQZNPJf\Q\SVVoJSXXNTQS[VNJSVQNPRSQLMNmJOZLXZJfSoJLRXV\]NJQZNJpORNPqYJ]NXLYLURJQUJ
Y\YTNR]JQZNJdPUeNXQmJLRJOZLXZJXSYNJQZNJlPXZLQNXQJYZSVVJ[NJTSL]JWUPJYNPMLXNYJSXQ\SVVoJPNR]NPN]J\R]NPJQZLYJ
SKPNNfNRQH

tuvwxuyWJQZNJpORNPJXZUUYNYJQUJTPUXNN]J\R]NPJhNXQLURJsHsHkmJQZNJlPXZLQNXQJYZSVVJfU]LWoJQZNĴURYQP\XQLURJzUX\fNRQYJSYJ
RNXNYYSPoJQUJXUfTVoJOLQZJQZNJpORNP{YJ[\]KNQJWUPJQZNĴUYQJUWJQZNJ_UP̀JSQJQZNJXURXV\YLURJUWJQZNĴURYQP\XQLURJ
zUX\fNRQYJdZSYNJhNPMLXNYmJUPJQZNJ[\]KNQJSYJS]e\YQN]J\R]NPJhNXQLURJsHsHIHJyWJQZNJpORNPJPNn\LPNYJQZNJlPXZLQNXQJQUJ
fU]LWoJQZNĴURYQP\XQLURJzUX\fNRQYJ[NXS\YNJQZNJVUONYQJ[URSJWL]NJ[L]JUPJRNKUQLSQN]JTPUTUYSVJN|XNN]YJQZNJpORNP{YJ
[\]KNQJWUPJQZNĴUYQJUWJQZNJ_UP̀J]\NJQUJfSP̀NQJXUR]LQLURYJQZNJlPXZLQNXQJXU\V]JRUQJPNSYURS[VoJSRQLXLTSQNmJQZNJpORNPJ
YZSVVJXUfTNRYSQNJQZNJlPXZLQNXQJWUPJQZNJfU]LWLXSQLURYJSYJSRJl]]LQLURSVJhNPMLXNJT\PY\SRQJQUJhNXQLURJIIHgaJUQZNPOLYNJ
QZNJlPXZLQNXQ{YJYNPMLXNYJWUPJfU]LWoLRKJQZNĴURYQP\XQLURJzUX\fNRQYJYZSVVJ[NJOLQZU\QJS]]LQLURSVJXUfTNRYSQLURHJyRJSRoJ
NMNRQmJQZNJlPXZLQNXQ{YJfU]LWLXSQLURJUWJQZNĴURYQP\XQLURJzUX\fNRQYJYZSVVJ[NJQZNJVLfLQJUWJQZNJlPXZLQNXQ{YJPNYTURYL[LVLQoJ
\R]NPJQZLYJlPQLXVNJsH

}~�����uxuuu����~�����u}��u��������
tuxw�J�ZNJlPXZLQNXQJSR]JQZNJpORNPJOSPPSRQJQZSQJLRJQPSRYfLQQLRKJyRYQP\fNRQYJUWJhNPMLXNmJUPJSRoJUQZNPJLRWUPfSQLURmJQZNJ
QPSRYfLQQLRKJTSPQoJLYJQZNJXUToPLKZQJUORNPJUWJY\XZJLRWUPfSQLURJUPJZSYJTNPfLYYLURJWPUfJQZNJXUToPLKZQJUORNPJQUJ
QPSRYfLQJY\XZJLRWUPfSQLURJWUPJLQYJ\YNJURJQZNJdPUeNXQH

tuxw�J�ZNJlPXZLQNXQJSR]JQZNJlPXZLQNXQ{YJXURY\VQSRQYJYZSVVJ[NJ]NNfN]JQZNJS\QZUPYJSR]JUORNPYJUWJQZNLPJPNYTNXQLMNJ
yRYQP\fNRQYJUWJhNPMLXNmJLRXV\]LRKJQZNJzPSOLRKYJSR]JhTNXLWLXSQLURYmJSR]JYZSVVJPNQSLRJSVVJXUffURJVSOmJYQSQ\QUPoJSR]J
UQZNPJPNYNPMN]JPLKZQYmJLRXV\]LRKJXUToPLKZQYHJh\[fLYYLURJUPJ]LYQPL[\QLURJUWJyRYQP\fNRQYJUWJhNPMLXNJQUJfNNQJUWWLXLSVJ
PNK\VSQUPoJPNn\LPNfNRQYJUPJWUPJYLfLVSPJT\PTUYNYJLRJXURRNXQLURJOLQZJQZNJdPUeNXQJLYJRUQJQUJ[NJXURYQP\N]JSYJT\[VLXSQLURJ
LRJ]NPUKSQLURJUWJQZNJPNYNPMN]JPLKZQYJUWJQZNJlPXZLQNXQJSR]JQZNJlPXZLQNXQ{YJXURY\VQSRQYH

tuxw�J�ZNJlPXZLQNXQJKPSRQYJQUJQZNJpORNPJSJRURN|XV\YLMNJVLXNRYNJQUJ\YNJQZNJlPXZLQNXQ{YJyRYQP\fNRQYJUWJhNPMLXNJYUVNVoJ
SR]JN|XV\YLMNVoJWUPJT\PTUYNYJUWJXURYQP\XQLRKmJ\YLRKmJfSLRQSLRLRKmJSVQNPLRKJSR]JS]]LRKJQUJQZNJdPUeNXQmJTPUML]N]JQZSQJQZNJ
pORNPJY\[YQSRQLSVVoJTNPWUPfYJLQYJU[VLKSQLURYJ\R]NPJQZLYJlKPNNfNRQmJLRXV\]LRKJTPUfTQJTSofNRQJUWJSVVJY\fYJ]\NJ
T\PY\SRQJQUJlPQLXVNJiJSR]JlPQLXVNJIIHJ�ZNJlPXZLQNXQJYZSVVJU[QSLRJYLfLVSPJRURN|XV\YLMNJVLXNRYNYJWPUfJQZNJlPXZLQNXQ{YJ
XURY\VQSRQYJXURYLYQNRQJOLQZJQZLYJlKPNNfNRQHJ�ZNJVLXNRYNJKPSRQN]J\R]NPJQZLYJYNXQLURJTNPfLQYJQZNJpORNPJQUJS\QZUPLcNJ
QZNĴURQPSXQUPmJh\[XURQPSXQUPYmJh\[�Y\[XURQPSXQUPYmJSR]JY\TTVLNPYmJSYJONVVJSYJQZNJpORNP{YJXURY\VQSRQYJSR]JYNTSPSQNJ
XURQPSXQUPYmJQUJPNTPU]\XNJSTTVLXS[VNJTUPQLURYJUWJQZNJyRYQP\fNRQYJUWJhNPMLXNmJY\[eNXQJQUJSRoJTPUQUXUVYJNYQS[VLYZN]J
T\PY\SRQJQUJhNXQLURJIHgmJYUVNVoJSR]JN|XV\YLMNVoJWUPJ\YNJLRJTNPWUPfLRKJYNPMLXNYJUPJXURYQP\XQLURJWUPJQZNJdPUeNXQHJyWJQZNJ
lPXZLQNXQJPLKZQW\VVoJQNPfLRSQNYJQZLYJlKPNNfNRQJWUPJXS\YNJSYJTPUML]N]JLRJhNXQLURJiHkmJQZNJVLXNRYNJKPSRQN]JLRJQZLYJ
hNXQLURJ�HgJYZSVVJQNPfLRSQNH

tuxw�w�uyRJQZNJNMNRQJQZNJpORNPJ\YNYJQZNJyRYQP\fNRQYJUWJhNPMLXNJOLQZU\QJPNQSLRLRKJQZNJS\QZUPYJUWJQZNJyRYQP\fNRQYJUWJ
hNPMLXNmJQZNJpORNPJPNVNSYNYJQZNJlPXZLQNXQJSR]JlPXZLQNXQ{YJXURY\VQSRQ�Y�JWPUfJSVVJXVSLfYJSR]JXS\YNYJUWJSXQLURJSPLYLRKJ
WPUfJY\XZJ\YNYHJ�ZNJpORNPmJQUJQZNJN|QNRQJTNPfLQQN]J[oJVSOmJW\PQZNPJSKPNNYJQUJLR]NfRLWoJSR]JZUV]JZSPfVNYYJQZNJ
lPXZLQNXQJSR]JLQYJXURY\VQSRQYJWPUfJSVVJXUYQYJSR]JN|TNRYNYmJLRXV\]LRKJQZNJXUYQJUWJ]NWNRYNmJPNVSQN]JQUJXVSLfYJSR]JXS\YNYJ
UWJSXQLURJSYYNPQN]J[oJSRoJQZLP]JTNPYURJUPJNRQLQoJQUJQZNJN|QNRQJY\XZJXUYQYJSR]JN|TNRYNYJSPLYNJWPUfJQZNJpORNP{YJ\YNJUWJ
QZNJyRYQP\fNRQYJUWJhNPMLXNJ\R]NPJQZLYJhNXQLURJ�HgHIHJ�ZNJQNPfYJUWJQZLYJhNXQLURJ�HgHIJYZSVVJRUQJSTTVoJLWJQZNJpORNPJ
PLKZQW\VVoJQNPfLRSQNYJQZLYJlKPNNfNRQJWUPJXS\YNJ\R]NPJhNXQLURJiHkH

tuxw�JlRoJ\RS\QZUPLcN]J\YNJUWJQZNJyRYQP\fNRQYJUWJhNPMLXNJYZSVVJ[NJSQJQZNJpORNP{YJYUVNJPLỲJSR]JOLQZU\QJVLS[LVLQoJQUJQZNJ
lPXZLQNXQJSR]JQZNJlPXZLQNXQ{YJXURY\VQSRQYHJ�ZNJpORNPJPNQSLRYJW\VVJPLKZQYJQUJSVVJyRYQP\fNRQYJUWJhNPMLXNJWUPJ\YNJLRJQZNJ
dPUeNXQJSR]JSRoJN|LYQLRKJUPJW\Q\PNJTPUeNXQYH
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HIJKLMNOPQRSMTUMVSWQXYZUQMUSTSQ[MZ\M]QPSZV\M̂_̀aMSWQMRXVbZUZV\UMVcMSWZUMdXSZPeQM̂MUWTeeMUfXbZbQMSWQMSQXgZ\TSZV\MVcMSWZUM
dhXQQgQ\S_

ijklmnoIpIIImnilqrIistItlruvkor
HIpKwIxyzy{|}
HIpKwKwI~WQM�Y\QXMT\[MdXPWZSQPSMUWTeeMPVggQ\PQMTeeMPeTZgUMT\[MPTfUQUMVcMTPSZV\MThTZ\USMSWQMVSWQXMT\[MTXZUZ\hMVfSMVcM
VXMXQeTSQ[MSVMSWZUMdhXQQgQ\SaMYWQSWQXMZ\MPV\SXTPSaMSVXSaMVXMVSWQXYZUQaMZ\MTPPVX[T\PQMYZSWMSWQMXQ�fZXQgQ\SUMVcMSWQM
�Z\[Z\hM[ZURfSQMXQUVefSZV\MgQSWV[MUQeQPSQ[MZ\MSWZUMdhXQQgQ\SMT\[MYZSWZ\MSWQMRQXZV[MURQPZcZQ[M��MTRReZPT�eQMeTYaM�fSM
Z\MT\�MPTUQM\VSMgVXQMSWT\M��M�QTXUMTcSQXMSWQM[TSQMVcM]f�UST\SZTeM�VgReQSZV\MVcMSWQM�VX�_M~WQM�Y\QXMT\[MdXPWZSQPSM
YTZbQMTeeMPeTZgUMT\[MPTfUQUMVcMTPSZV\M\VSMPVggQ\PQ[MZ\MTPPVX[T\PQMYZSWMSWZUM]QPSZV\M�_�_�_

HIpKwK�I~VMSWQMQOSQ\SM[TgThQUMTXQMPVbQXQ[M��MRXVRQXS�MZ\UfXT\PQaMSWQM�Y\QXMT\[MdXPWZSQPSMYTZbQMTeeMXZhWSUMThTZ\USM
QTPWMVSWQXMT\[MThTZ\USMSWQMPV\SXTPSVXUaMPV\UfeST\SUaMThQ\SUaMT\[MQgReV�QQUMVcMSWQMVSWQXMcVXM[TgThQUaMQOPQRSMUfPWM
XZhWSUMTUMSWQ�MgT�MWTbQMSVMSWQMRXVPQQ[UMVcMUfPWMZ\UfXT\PQMTUMUQSMcVXSWMZ\Md�dM�VPfgQ\SMd�������̂aM�Q\QXTeM
�V\[ZSZV\UMVcMSWQM�V\SXTPSMcVXM�V\USXfPSZV\_M~WQM�Y\QXMVXMSWQMdXPWZSQPSaMTUMTRRXVRXZTSQaMUWTeeMXQ�fZXQMVcMSWQM
PV\SXTPSVXUaMPV\UfeST\SUaMThQ\SUaMT\[MQgReV�QQUMVcMT\�MVcMSWQgaMUZgZeTXMYTZbQXUMZ\McTbVXMVcMSWQMVSWQXMRTXSZQUM
Q\fgQXTSQ[MWQXQZ\_

HIpKwK�I~WQMdXPWZSQPSMT\[M�Y\QXMYTZbQMPV\UQ�fQ\SZTeM[TgThQUMcVXMPeTZgUaM[ZURfSQUaMVXMVSWQXMgTSSQXUMZ\M�fQUSZV\aM
TXZUZ\hMVfSMVcMVXMXQeTSZ\hMSVMSWZUMdhXQQgQ\S_M~WZUMgfSfTeMYTZbQXMZUMTRReZPT�eQaMYZSWVfSMeZgZSTSZV\aMSVMTeeMPV\UQ�fQ\SZTeM
[TgThQUM[fQMSVMQZSWQXMRTXS��UMSQXgZ\TSZV\MVcMSWZUMdhXQQgQ\SaMQOPQRSMTUMURQPZcZPTee�MRXVbZ[Q[MZ\M]QPSZV\M�_̂_

HIpK�Iqy��|���z
HIpK�KwId\�MPeTZgaM[ZURfSQMVXMVSWQXMgTSSQXMZ\M�fQUSZV\MTXZUZ\hMVfSMVcMVXMXQeTSQ[MSVMSWZUMdhXQQgQ\SMUWTeeM�QMUf��QPSMSVM
gQ[ZTSZV\MTUMTMPV\[ZSZV\MRXQPQ[Q\SMSVM�Z\[Z\hM[ZURfSQMXQUVefSZV\_M�cMUfPWMgTSSQXMXQeTSQUMSVMVXMZUMSWQMUf��QPSMVcMTMeZQ\M
TXZUZ\hMVfSMVcMSWQMdXPWZSQPS�UMUQXbZPQUaMSWQMdXPWZSQPSMgT�MRXVPQQ[MZ\MTPPVX[T\PQMYZSWMTRReZPT�eQMeTYMSVMPVgRe�MYZSWM
SWQMeZQ\M\VSZPQMVXMcZeZ\hM[QT[eZ\QUMRXZVXMSVMXQUVefSZV\MVcMSWQMgTSSQXM��MgQ[ZTSZV\MVXM��M�Z\[Z\hM[ZURfSQMXQUVefSZV\_

HIpK�K�M~WQM�Y\QXMT\[MdXPWZSQPSMUWTeeMQ\[QTbVXMSVMXQUVebQMPeTZgUaM[ZURfSQUMT\[MVSWQXMgTSSQXUMZ\M�fQUSZV\M�QSYQQ\M
SWQgM��MgQ[ZTSZV\aMYWZPWaMf\eQUUMSWQMRTXSZQUMgfSfTee�MThXQQMVSWQXYZUQaMUWTeeM�QMT[gZ\ZUSQXQ[M��MSWQMdgQXZPT\M
dX�ZSXTSZV\MdUUVPZTSZV\MZ\MTPPVX[T\PQMYZSWMZSUM�V\USXfPSZV\M�\[fUSX�M�Q[ZTSZV\M�XVPQ[fXQUMZ\MQccQPSMV\MSWQM[TSQMVcM
SWZUMdhXQQgQ\S_MdMXQ�fQUSMcVXMgQ[ZTSZV\MUWTeeM�QMgT[QMZ\MYXZSZ\haM[QeZbQXQ[MSVMSWQMVSWQXMRTXS�MSVMSWZUMdhXQQgQ\SaMT\[M
cZeQ[MYZSWMSWQMRQXUV\MVXMQ\SZS�MT[gZ\ZUSQXZ\hMSWQMgQ[ZTSZV\_M~WQMXQ�fQUSMgT�M�QMgT[QMPV\PfXXQ\Se�MYZSWMSWQMcZeZ\hMVcM
TMPVgReTZ\SMVXMVSWQXMTRRXVRXZTSQM[QgT\[McVXM�Z\[Z\hM[ZURfSQMXQUVefSZV\M�fSaMZ\MUfPWMQbQ\SaMgQ[ZTSZV\MUWTeeMRXVPQQ[MZ\M
T[bT\PQMVcM�Z\[Z\hM[ZURfSQMXQUVefSZV\MRXVPQQ[Z\hUaMYWZPWMUWTeeM�QMUST�Q[MRQ\[Z\hMgQ[ZTSZV\McVXMTMRQXZV[MVcM��M[T�UM
cXVgMSWQM[TSQMVcMcZeZ\haMf\eQUUMUST�Q[McVXMTMeV\hQXMRQXZV[M��MThXQQgQ\SMVcMSWQMRTXSZQUMVXMPVfXSMVX[QX_M�cMT\MTX�ZSXTSZV\M
RXVPQQ[Z\hMZUMUST�Q[MRfXUfT\SMSVMSWZUMUQPSZV\aMSWQMRTXSZQUMgT�M\V\QSWQeQUUMRXVPQQ[MSVMSWQMUQeQPSZV\MVcMSWQMTX�ZSXTSVX�U�M
T\[MThXQQMfRV\MTMUPWQ[feQMcVXMeTSQXMRXVPQQ[Z\hU_

HIpK�K�M~WQMRTXSZQUMUWTeeMUWTXQMSWQMgQ[ZTSVX�UMcQQMT\[MT\�McZeZ\hMcQQUMQ�fTee�_M~WQMgQ[ZTSZV\MUWTeeM�QMWQe[MZ\MSWQMReTPQM
YWQXQMSWQM�XV�QPSMZUMeVPTSQ[aMf\eQUUMT\VSWQXMeVPTSZV\MZUMgfSfTee�MThXQQ[MfRV\_MdhXQQgQ\SUMXQTPWQ[MZ\MgQ[ZTSZV\MUWTeeM
�QMQ\cVXPQT�eQMTUMUQSSeQgQ\SMThXQQgQ\SUMZ\MT\�MPVfXSMWTbZ\hM�fXZU[ZPSZV\MSWQXQVc_

HIpK�K�M�cMSWQMRTXSZQUM[VM\VSMXQUVebQMTM[ZURfSQMSWXVfhWMgQ[ZTSZV\MRfXUfT\SMSVMSWZUM]QPSZV\M�_�aMSWQMgQSWV[MVcM�Z\[Z\hM
[ZURfSQMXQUVefSZV\MUWTeeM�QMSWQMcVeeVYZ\h�
�� ¡¢£¤¥ ¡¤¦§§̈©§̈ª¦¥¡¤«©¬­®

�̄M�°����dX�ZSXTSZV\MRfXUfT\SMSVM]QPSZV\M�_̀MVcMSWZUMdhXQQgQ\S

�̄±�°MMMM²ZSZhTSZV\MZ\MTMPVfXSMVcMPVgRQSQ\SM�fXZU[ZPSZV\

�̄M�°MMMM�SWQX�M�³§¡¢ª́µ®

M
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HIJKLMJNOPMQJRPSJTQULVKMUKJSWJPWKJXMYMUKJRJZMKLWSJWIJ[VPSVP\JSVX]̂KMJQMXWŶKVWP_JWQJSWJPWKJX̂[XM̀ M̂PKYaJR\QMMJVPJ
OQVKVP\JKWJRJ[VPSVP\JSVX]̂KMJQMXWŶKVWPJZMKLWSJWKLMQJKLRPJYVKV\RKVWP_JKLMJSVX]̂KMJOVYYJ[MJQMXWYbMSJVPJRJUŴQKJWIJ
UWZ]MKMPKJĉQVXSVUKVWPd

efghifjklmnkonmpq
efghihrfHIJKLMJ]RQKVMXJLRbMJXMYMUKMSJRQ[VKQRKVWPJRXJKLMJZMKLWSJIWQJ[VPSVP\JSVX]̂KMJQMXWŶKVWPJVPJKLVXJT\QMMZMPK_JRPaJ
UYRVZ_JSVX]̂KMJWQJWKLMQJZRKKMQJVPJ̀̂MXKVWPJRQVXVP\JŴKJWIJWQJQMYRKMSJKWJKLVXJT\QMMZMPKJX̂[cMUKJKW_J[̂KJPWKJQMXWYbMSJ[a_J
ZMSVRKVWPJXLRYYJ[MJX̂[cMUKJKWJRQ[VKQRKVWP_JOLVUL_ĴPYMXXJKLMJ]RQKVMXJẐ K̂RYYaJR\QMMJWKLMQOVXM_JXLRYYJ[MJRSZVPVXKMQMSJ[aJ
KLMJTZMQVURPJTQ[VKQRKVWPJTXXWUVRKVWPJVPJRUUWQSRPUMJOVKLJVKXJsWPXKQ̂UKVWPJHPŜXKQaJTQ[VKQRKVWPJt̂YMXJVPJMIIMUKJWPJKLMJ
SRKMJWIJKLVXJT\QMMZMPKdJTJSMZRPSJIWQJRQ[VKQRKVWPJXLRYYJ[MJZRSMJVPJOQVKVP\_JSMYVbMQMSJKWJKLMJWKLMQJ]RQKaJKWJKLVXJ
T\QMMZMPK_JRPSJIVYMSJOVKLJKLMJ]MQXWPJWQJMPKVKaJRSZVPVXKMQVP\JKLMJRQ[VKQRKVWPd

efghihrhrfTJSMZRPSJIWQJRQ[VKQRKVWPJXLRYYJ[MJZRSMJPWJMRQYVMQJKLRPJUWPÛQQMPKYaJOVKLJKLMJIVYVP\JWIJRJQM̀ M̂XKJIWQJ
ZMSVRKVWP_J[̂KJVPJPWJMbMPKJXLRYYJVKJ[MJZRSMJRIKMQJKLMJSRKMJOLMPJKLMJVPXKVK̂KVWPJWIJYM\RYJWQJM̀ V̂KR[YMJ]QWUMMSVP\XJ[RXMSJ
WPJKLMJUYRVZ_JSVX]̂KMJWQJWKLMQJZRKKMQJVPJ̀̂MXKVWPJOŴYSJ[MJ[RQQMSJ[aJKLMJR]]YVUR[YMJXKRK̂KMJWIJYVZVKRKVWPXdJuWQJXKRK̂KMJ
WIJYVZVKRKVWPXJ]̂Q]WXMX_JQMUMV]KJWIJRJOQVKKMPJSMZRPSJIWQJRQ[VKQRKVWPJ[aJKLMJ]MQXWPJWQJMPKVKaJRSZVPVXKMQVP\JKLMJ
RQ[VKQRKVWPJXLRYYJUWPXKVK̂KMJKLMJVPXKVK̂KVWPJWIJYM\RYJWQJM̀ V̂KR[YMJ]QWUMMSVP\XJ[RXMSJWPJKLMJUYRVZ_JSVX]̂KMJWQJWKLMQJ
ZRKKMQJVPJ̀̂MXKVWPd

efghihvJwLMJIWQM\WVP\JR\QMMZMPKJKWJRQ[VKQRKM_JRPSJWKLMQJR\QMMZMPKXJKWJRQ[VKQRKMJOVKLJRPJRSSVKVWPRYJ]MQXWPJWQJMPKVKaJ
ŜYaJUWPXMPKMSJKWJ[aJ]RQKVMXJKWJKLVXJT\QMMZMPK_JXLRYYJ[MJX]MUVIVURYYaJMPIWQUMR[YMJVPJRUUWQSRPUMJOVKLJR]]YVUR[YMJYROJ
VPJRPaJUŴQKJLRbVP\JĉQVXSVUKVWPJKLMQMWId

efghihiJwLMJRORQSJQMPSMQMSJ[aJKLMJRQ[VKQRKWQxXyJXLRYYJ[MJIVPRY_JRPSJĉS\ZMPKJZRaJ[MJMPKMQMSĴ]WPJVKJVPJRUUWQSRPUMJ
OVKLJR]]YVUR[YMJYROJVPJRPaJUŴQKJLRbVP\JĉQVXSVUKVWPJKLMQMWId

efghihzf{pq|p}m~onmpqfpkf�pmq~�k
efghihzhrJ�VKLMQJ]RQKa_JRKJVKXJXWYMJSVXUQMKVWP_JZRaJUWPXWYVSRKMJRPJRQ[VKQRKVWPJUWPŜUKMSĴPSMQJKLVXJT\QMMZMPKJOVKLJRPaJ
WKLMQJRQ[VKQRKVWPJKWJOLVULJVKJVXJRJ]RQKaJ]QWbVSMSJKLRKJx�yJKLMJRQ[VKQRKVWPJR\QMMZMPKJ\WbMQPVP\JKLMJWKLMQJRQ[VKQRKVWPJ
]MQZVKXJUWPXWYVSRKVWP�Jx�yJKLMJRQ[VKQRKVWPXJKWJ[MJUWPXWYVSRKMSJX̂[XKRPKVRYYaJVPbWYbMJUWZZWPJ̀̂ MXKVWPXJWIJYROJWQJIRUK�J
RPSJx�yJKLMJRQ[VKQRKVWPXJMZ]YWaJZRKMQVRYYaJXVZVYRQJ]QWUMŜQRYJQ̂YMXJRPSJZMKLWSXJIWQJXMYMUKVP\JRQ[VKQRKWQxXyd

efghihzhvJ�VKLMQJ]RQKa_JRKJVKXJXWYMJSVXUQMKVWP_JZRaJVPUŶSMJ[aJcWVPSMQJ]MQXWPXJWQJMPKVKVMXJX̂[XKRPKVRYYaJVPbWYbMSJVPJRJ
UWZZWPJ̀̂ MXKVWPJWIJYROJWQJIRUKJOLWXMJ]QMXMPUMJVXJQM̀ V̂QMSJVIJUWZ]YMKMJQMYVMIJVXJKWJ[MJRUUWQSMSJVPJRQ[VKQRKVWP_J
]QWbVSMSJKLRKJKLMJ]RQKaJXŴ\LKJKWJ[MJcWVPMSJUWPXMPKXJVPJOQVKVP\JKWJX̂ULJcWVPSMQdJsWPXMPKJKWJRQ[VKQRKVWPJVPbWYbVP\JRPJ
RSSVKVWPRYJ]MQXWPJWQJMPKVKaJXLRYYJPWKJUWPXKVK̂KMJUWPXMPKJKWJRQ[VKQRKVWPJWIJRPaJUYRVZ_JSVX]̂KMJWQJWKLMQJZRKKMQJVPJ̀̂MXKVWPJ
PWKJSMXUQV[MSJVPJKLMJOQVKKMPJUWPXMPKd

efghihzhiJwLMJNOPMQJRPSJTQULVKMUKJ\QRPKJKWJRPaJ]MQXWPJWQJMPKVKaJZRSMJRJ]RQKaJKWJRPJRQ[VKQRKVWPJUWPŜUKMSĴPSMQJKLVXJ
�MUKVWPJ�d�_JOLMKLMQJ[aJcWVPSMQJWQJUWPXWYVSRKVWP_JKLMJXRZMJQV\LKXJWIJcWVPSMQJRPSJUWPXWYVSRKVWPJRXJKLMJNOPMQJRPSJ
TQULVKMUKĴPSMQJKLVXJT\QMMZMPKd

efghzJwLMJ]QWbVXVWPXJWIJKLVXJTQKVUYMJ�JXLRYYJX̂QbVbMJKLMJKMQZVPRKVWPJWIJKLVXJT\QMMZMPKd

j���{��f�fff������j����f��f����������
ef�hrJHIJKLMJNOPMQJIRVYXJKWJZR�MJ]RaZMPKXJKWJKLMJTQULVKMUKJVPJRUUWQSRPUMJOVKLJKLVXJT\QMMZMPK_JX̂ULJIRVŶQMJXLRYYJ[MJ
UWPXVSMQMSJX̂[XKRPKVRYJPWP]MQIWQZRPUMJRPSJUR̂XMJIWQJKMQZVPRKVWPJWQ_JRKJKLMJTQULVKMUK�XJW]KVWP_JUR̂XMJIWQJX̂X]MPXVWPJ
WIJ]MQIWQZRPUMJWIJXMQbVUMXĴPSMQJKLVXJT\QMMZMPKdJHIJKLMJTQULVKMUKJMYMUKXJKWJX̂X]MPSJXMQbVUMX_JKLMJTQULVKMUKJXLRYYJ\VbMJ
XMbMPJSRaX�JOQVKKMPJPWKVUMJKWJKLMJNOPMQJ[MIWQMJX̂X]MPSVP\JXMQbVUMXdJHPJKLMJMbMPKJWIJRJX̂X]MPXVWPJWIJXMQbVUMX_JKLMJ
TQULVKMUKJXLRYYJLRbMJPWJYVR[VYVKaJKWJKLMJNOPMQJIWQJSMYRaJWQJSRZR\MJUR̂XMSJKLMJNOPMQJ[MUR̂XMJWIJX̂ULJX̂X]MPXVWPJWIJ
XMQbVUMXdJ�MIWQMJQMX̂ZVP\JXMQbVUMX_JKLMJNOPMQJXLRYYJ]RaJKLMJTQULVKMUKJRYYJX̂ZXJŜMJ]QVWQJKWJX̂X]MPXVWPJRPSJRPaJ
QMRXWPR[YM_J̀̂ RPKVIVR[YMJM�]MPXMXJVPÛQQMSJVPJKLMJVPKMQQ̂]KVWPJRPSJQMX̂Z]KVWPJWIJKLMJTQULVKMUK�XJXMQbVUMXdJwLMJ
TQULVKMUK�XJIMMXJIWQJKLMJQMZRVPVP\JXMQbVUMXJRPSJKLMJKVZMJXULMŜYMXJXLRYYJ[MJM̀ V̂KR[YaJRSĉXKMSd

ef�hvJHIJKLMJNOPMQJX̂X]MPSXJKLMJ�QWcMUK_JKLMJTQULVKMUKJXLRYYJ[MJUWZ]MPXRKMSJIWQJXMQbVUMXJ]MQIWQZMSJ]QVWQJKWJPWKVUMJWIJ
X̂ULJX̂X]MPXVWPdJ�LMPJKLMJ�QWcMUKJVXJQMX̂ZMS_JKLMJTQULVKMUKJXLRYYJ[MJUWZ]MPXRKMSJIWQJM�]MPXMXJVPÛQQMSJVPJKLMJ
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HIJKLLMNJHOIPQIRPLKSMTNJHOIPOUPJVKPWLXVHJKXJYSPSKLZHXKS[P\VKPWLXVHJKXJYSPUKKSPUOLPJVKPLKTQHIHI]PSKLZHXKSPQIRPJVKPJHTKP
SXVKRM̂KSPSVQ̂̂P_KPK̀MHJQ_̂aPQRbMSJKR[

cdefgPhUPJVKPijIKLPSMSNKIRSPJVKPkLObKXJPUOLPTOLKPJVQIPlmPXMTM̂QJHZKPRQaSPUOLPLKQSOISPOJVKLPJVQIPJVKPUQM̂JPOUPJVKP
WLXVHJKXJnPJVKPWLXVHJKXJPTQaPJKLTHIQJKPJVHSPW]LKKTKIJP_aP]HZHI]PIOJP̂KSSPJVQIPSKZKIPRQaSYPjLHJJKIPIOJHXK[P

cdefoPpHJVKLPNQLJaPTQaPJKLTHIQJKPJVHSPW]LKKTKIJPMNOIPIOJP̂KSSPJVQIPSKZKIPRQaSYPjLHJJKIPIOJHXKPSVOM̂RPJVKPOJVKLPNQLJaP
UQĤPSM_SJQIJHQ̂̂aPJOPNKLUOLTPHIPQXXOLRQIXKPjHJVPJVKPJKLTSPOUPJVHSPW]LKKTKIJPJVLOM]VPIOPUQM̂JPOUPJVKPNQLJaPHIHJHQJHI]P
JVKPJKLTHIQJHOI[

cdefqP\VKPijIKLPTQaPJKLTHIQJKPJVHSPW]LKKTKIJPMNOIPIOJP̂KSSPJVQIPSKZKIPRQaSYPjLHJJKIPIOJHXKPJOPJVKPWLXVHJKXJPUOLPJVKP
ijIKLYSPXOIZKIHKIXKPQIRPjHJVOMJPXQMSK[

cdefrPhUPJVKPijIKLPJKLTHIQJKSPJVHSPW]LKKTKIJPUOLPHJSPXOIZKIHKIXKPNMLSMQIJPJOPsKXJHOIPl[tnPOLPJVKPWLXVHJKXJPJKLTHIQJKSP
JVHSPW]LKKTKIJPNMLSMQIJPJOPsKXJHOIPl[unPJVKPijIKLPSVQ̂̂PXOTNKISQJKPJVKPWLXVHJKXJPUOLPSKLZHXKSPNKLUOLTKRPNLHOLPJOP
JKLTHIQJHOInPvKHT_MLSQ_̂KPpwNKISKSPHIXMLLKRnPQIRPXOSJSPQJJLH_MJQ_̂KPJOPJKLTHIQJHOInPHIX̂MRHI]PJVKPXOTTHJJKRPXOSJSPP
OLPNKLUOLTQIXKPOUPSKLZHXKSPQJJLH_MJQ_̂KPJOPJVKPWLXVHJKXJYSPJKLTHIQJHOIPOUPXOISM̂JQIJPQ]LKKTKIJS[

cdefxPhIPQRRHJHOIPJOPQIaPQTOMIJSPNQHRPMIRKLPsKXJHOIPl[ynPHUPJVKPijIKLPJKLTHIQJKSPJVHSPW]LKKTKIJPUOLPHJSPXOIZKIHKIXKP
NMLSMQIJPJOPsKXJHOIPl[tnPOLPJVKPWLXVHJKXJPJKLTHIQJKSPJVHSPW]LKKTKIJPNMLSMQIJPJOPsKXJHOIPl[unPJVKPijIKLPSVQ̂̂PNQaPJOP
JVKPWLXVHJKXJPJVKPUÔ̂OjHI]PUKKSz
{|}~����~���}����~�}������~��������~}�����~����������}�������}}�����~�}��}~���������}~}������������~}�����~�������
���}�������}}��

[�PPPP\KLTHIQJHOIP�KKz

�mP

f�dddd�HXKISHI]P�KKPHUPJVKPijIKLPHIJKIRSPJOPXOIJHIMKPMSHI]PJVKPWLXVHJKXJYSPhISJLMTKIJSPOUPsKLZHXKz

�mP

cdef�dpwXKNJPQSPOJVKLjHSKPKwNLKSŜaPNLOZHRKRPVKLKHInPJVHSPW]LKKTKIJPSVQ̂̂PJKLTHIQJKPOIKPaKQLPULOTPJVKPRQJKPOUP
sM_SJQIJHQ̂P�OTN̂KJHOI[

cdefed\VKPijIKLYSPLH]VJSPJOPMSKPJVKPWLXVHJKXJYSPhISJLMTKIJSPOUPsKLZHXKPHIPJVKPKZKIJPOUPQPJKLTHIQJHOIPOUPJVHSP
W]LKKTKIJPQLKPSKJPUOLJVPHIPWLJHX̂KP�PQIRPsKXJHOIPl[�[

���� ¡¢d£¤ddd¥�¦ ¢¡¡�§¢̈©¦dª�̈«�¦�̈§¦
cd£¤f£P\VHSPW]LKKTKIJPSVQ̂̂P_KP]OZKLIKRP_aPJVKP̂QjPOUPJVKPN̂QXKPjVKLKPJVKPkLObKXJPHSP̂OXQJKRnPKwX̂MRHI]PJVQJP
bMLHSRHXJHOIYSPXVOHXKPOUP̂QjPLM̂KS[PhUPJVKPNQLJHKSPVQZKPSK̂KXJKRPQL_HJLQJHOIPQSPJVKPTKJVORPOUP_HIRHI]PRHSNMJKPLKSÔMJHOInP
JVKP�KRKLQ̂PWL_HJLQJHOIPWXJPSVQ̂̂P]OZKLIPsKXJHOIP¬[u[

cd£¤f�P\KLTSPHIPJVHSPW]LKKTKIJPSVQ̂̂PVQZKPJVKPSQTKPTKQIHI]PQSPJVOSKPHIPWhWP­OXMTKIJPW®m�̄®m��nP°KIKLQ̂P
�OIRHJHOISPOUPJVKP�OIJLQXJPUOLP�OISJLMXJHOI[

cd£¤fgP\VKPijIKLPQIRPWLXVHJKXJnPLKSNKXJHZK̂anP_HIRPJVKTSK̂ZKSnPJVKHLPQ]KIJSnPSMXXKSSOLSnPQSSH]ISnPQIRP̂K]Q̂P
LKNLKSKIJQJHZKSPJOPJVHSPW]LKKTKIJ[P±KHJVKLPJVKPijIKLPIOLPJVKPWLXVHJKXJPSVQ̂̂PQSSH]IPJVHSPW]LKKTKIJPjHJVOMJPJVKP
jLHJJKIPXOISKIJPOUPJVKPOJVKLnPKwXKNJPJVQJPJVKPijIKLPTQaPQSSH]IPJVHSPW]LKKTKIJPJOPQP̂KIRKLPNLOZHRHI]PUHIQIXHI]PUOLP
JVKPkLObKXJPHUPJVKP̂KIRKLPQ]LKKSPJOPQSSMTKPJVKPijIKLYSPLH]VJSPQIRPO_̂H]QJHOISPMIRKLPJVHSPW]LKKTKIJnPHIX̂MRHI]PQIaP
NQaTKIJSPRMKPJOPJVKPWLXVHJKXJP_aPJVKPijIKLPNLHOLPJOPJVKPQSSH]ITKIJ[

cd£¤foPhUPJVKPijIKLPLK̀MKSJSPJVKPWLXVHJKXJPJOPKwKXMJKPXKLJHUHXQJKSnPJVKPNLONOSKRP̂QI]MQ]KPOUPSMXVPXKLJHUHXQJKSPSVQ̂̂P_KP
SM_THJJKRPJOPJVKPWLXVHJKXJPUOLPLKZHKjPQJP̂KQSJP�²PRQaSPNLHOLPJOPJVKPLK̀MKSJKRPRQJKSPOUPKwKXMJHOI[PhUPJVKPijIKLPLK̀MKSJSP
JVKPWLXVHJKXJPJOPKwKXMJKPXOISKIJSPLKQSOIQ_̂aPLK̀MHLKRPJOPUQXĤHJQJKPQSSH]ITKIJPJOPQP̂KIRKLnPJVKPWLXVHJKXJPSVQ̂̂PKwKXMJKP
Q̂̂PSMXVPXOISKIJSPJVQJPQLKPXOISHSJKIJPjHJVPJVHSPW]LKKTKIJnPNLOZHRKRPJVKPNLONOSKRPXOISKIJPHSPSM_THJJKRPJOPJVKP
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HIJKLMNJMOPQIOINRLNSOTMOUNTVMOWXOYTZVO[ILQIOMQON\NJ]MLQ̂_ÒKNOHIJKLMNJMOVKTUUÔQMOaNOINb]LINYOMQON\NJ]MNOJNIMLPLJTMNVOQIO
JQ̂VN̂MVOMKTMOSQ]UYOINb]LINOĉQSUNYdNeOVNIRLJNVeOQIOINV[Q̂VLaLULMLNVOaNZQ̂YOMKNOVJQ[NOQPOMKLVOHdINNfN̂M_

ghijklOmQMKL̂dOJQ̂MTL̂NYOL̂OMKLVOHdINNfN̂MOVKTUUOJINTMNOTOJQ̂MITJM]TUOINUTMLQ̂VKL[OSLMKeOQIOTOJT]VNOQPOTJMLQ̂OL̂OPTRQIO
QPeOTOMKLIYO[TIMZOTdTL̂VMONLMKNIOMKNOnŜNIOQIOHIJKLMNJM_

ghijkoOp̂UNVVOQMKNISLVNOINb]LINYOL̂OMKLVOHdINNfN̂MeOMKNOHIJKLMNJMOVKTUUOKTRNÔQOINV[Q̂VLaLULMZOPQIOMKNOYLVJQRNIZeO
[INVN̂JNeOKT̂YUL̂deOINfQRTUOQIOYLV[QVTUOQPeOQION\[QV]INOQPO[NIVQ̂VOMQeOKTqTIYQ]VOfTMNILTUVOQIOMQ\LJOV]aVMT̂JNVOL̂OT̂ZO
PQIfOTMOMKNOrIQsNJMOVLMN_OHOKTqTIYQ]VOfTMNILTUOQIOMQ\LJOV]aVMT̂JNOLVOT̂ZOfTMNILTUOQIOV]aVMT̂JNOMKTMOfTZOaNOJQ̂VLYNINYO
KTqTIYQ]VeOMQ\LJeOQIOQMKNISLVNOV]asNJMOMQOVMTM]MQIZOQIOINd]UTMQIZOINb]LINfN̂MVOdQRNÎL̂dOKT̂YUL̂deOYLV[QVTUeOT̂YtQIO
JUNT̂][_OuQIO[]I[QVNVOQPOMKLVOTdINNfN̂MeOMKNOMNIfOKTqTIYQ]VOfTMNILTUOVKTUUOL̂JU]YNOT̂YÔQMOaNOULfLMNYOMQOTVaNVMQVeO
[QUZJKUQIL̂TMNYOaL[KN̂ZUOvrwxyeOfQUYeOfLUYNSeOP]̂dLeOQIOQMKNIOVLfLUTIOfLJIQaLTUOJQ̂YLMLQ̂V_

ghijkokiOnŜNIOTdINNVOMQOYNPN̂YeOL̂YNf̂ LPZeOT̂YOVTRNOKTIfUNVVOMKNOHIJKLMNJMOPIQfOT̂YOTdTL̂VMOT̂ZOT̂YOTUUO
ULTaLULMLNVeOYNfT̂YVeOJUTLfVeO[N̂TUMLNVeOPQIPNLM]INVeOV]LMVeOT̂YOMKNOJQVMVOT̂YON\[N̂VNVOTILVL̂dOPIQfOMKNOYLVJQRNIZeO
[INVN̂JNeOKT̂YUL̂deOINfQRTUeOQIOYLV[QVTUOQPeOQION\[QV]INOMQOKTqTIYQ]VOfTMNILTUVOQIOMQ\LJOV]aVMT̂JNVOvTVOYNPL̂NYOL̂Oz
W{_|yeON\JN[MOMQOMKNON\MN̂MOMKTMOMKNO[INVN̂JNOQPOQION\[QV]INOMQOKTqTIYQ]VOfTMNILTUVOQIOMQ\LJOV]aVMT̂JNVOINV]UMOPIQfOMKNO
VQUNÔNdULdN̂JNOQIOSLUUP]UOfLVJQ̂Y]JMOQPOMKNOHIJKLMNJM_
O
ghijk}ÒKNOHIJKLMNJMOVKTUUOKTRNOMKNOILdKMOMQOL̂JU]YNO[KQMQdIT[KLJOQIOTIMLVMLJOIN[INVN̂MTMLQ̂VOQPOMKNOYNVLd̂OQPOMKNO
rIQsNJMOTfQ̂dOMKNOHIJKLMNJM~VO[IQfQMLQ̂TUOT̂YO[IQPNVVLQ̂TUOfTMNILTUV_ÒKNOHIJKLMNJMOVKTUUOaNOdLRN̂OINTVQ̂TaUNO
TJJNVVOMQOMKNOJQf[UNMNYOrIQsNJMOMQOfTcNOV]JKOIN[INVN̂MTMLQ̂V_O�QSNRNIeOMKNOHIJKLMNJM~VOfTMNILTUVOVKTUUÔQMOL̂JU]YNO
MKNOnŜNI~VOJQ̂PLYN̂MLTUOQIO[IQ[ILNMTIZOL̂PQIfTMLQ̂OLPOMKNOnŜNIOKTVO[INRLQ]VUZOTYRLVNYOMKNOHIJKLMNJMOL̂OSILML̂dOQPO
MKNOV[NJLPLJOL̂PQIfTMLQ̂OJQ̂VLYNINYOaZOMKNOnŜNIOMQOaNOJQ̂PLYN̂MLTUOQIO[IQ[ILNMTIZ_ÒKNOnŜNIOVKTUUO[IQRLYNO
[IQPNVVLQ̂TUOJINYLMOPQIOMKNOHIJKLMNJMOL̂OMKNOnŜNI~VO[IQfQMLQ̂TUOfTMNILTUVOPQIOMKNOrIQsNJM_�̀KLVO�NJMLQ̂OW{_�OVKTUUO
V]IRLRNOMKNOMNIfL̂TMLQ̂OQPOMKLVOHdINNfN̂MO]̂UNVVOMKNOnŜNIOMNIfL̂TMNVOMKLVOHdINNfN̂MOPQIOJT]VNO[]IV]T̂MOMQO�NJMLQ̂O
�_X_

ghijk�O�POMKNOHIJKLMNJMOQIOnŜNIOINJNLRNVOL̂PQIfTMLQ̂OV[NJLPLJTUUZOYNVLd̂TMNYOTVO�JQ̂PLYN̂MLTU�OQIO�a]VL̂NVVO
[IQ[ILNMTIZe�OMKNOINJNLRL̂dO[TIMZOVKTUUOcNN[OV]JKOL̂PQIfTMLQ̂OVMILJMUZOJQ̂PLYN̂MLTUOT̂YOVKTUUÔQMOYLVJUQVNOLMOMQOT̂ZO
QMKNIO[NIVQ̂ON\JN[MOTVOVNMOPQIMKOL̂O�NJMLQ̂OW{_�_W_ÒKLVO�NJMLQ̂OW{_�OVKTUUOV]IRLRNOMKNOMNIfL̂TMLQ̂OQPOMKLVOHdINNfN̂M_

ghijk�kiÒKNOINJNLRL̂dO[TIMZOfTZOYLVJUQVNO�JQ̂PLYN̂MLTU�OQIO�a]VL̂NVVO[IQ[ILNMTIZ�OL̂PQIfTMLQ̂OTPMNIO�OYTZV~ÔQMLJNOMQO
MKNOQMKNIO[TIMZeOSKN̂OINb]LINYOaZOUTSeOTIaLMITMQI~VOQIYNIeOQIOJQ]IMOQIYNIeOL̂JU]YL̂dOTOV]a[QN̂TOQIOQMKNIOPQIfOQPO
JQf[]UVQIZOUNdTUO[IQJNVVOLVV]NYOaZOTOJQ]IMOQIOdQRNÎfN̂MTUON̂MLMZeOQIOMQOMKNON\MN̂MOV]JKOL̂PQIfTMLQ̂OLVOINTVQ̂TaUZO
N̂JNVVTIZOPQIOMKNOINJNLRL̂dO[TIMZOMQOYNPN̂YOLMVNUPOL̂OT̂ZOYLV[]MN_ÒKNOINJNLRL̂dO[TIMZOfTZOTUVQOYLVJUQVNOV]JKO
L̂PQIfTMLQ̂OMQOLMVONf[UQZNNVeOJQ̂V]UMT̂MVeOQIOJQ̂MITJMQIVOL̂OQIYNIOMQO[NIPQIfOVNIRLJNVOQIOSQIcOVQUNUZOT̂YON\JU]VLRNUZO
PQIOMKNOrIQsNJMeO[IQRLYNYOMKQVNONf[UQZNNVeOJQ̂V]UMT̂MVOT̂YOJQ̂MITJMQIVOTINOV]asNJMOMQOMKNOINVMILJMLQ̂VOQ̂OMKNO
YLVJUQV]INOT̂YO]VNOQPOV]JKOL̂PQIfTMLQ̂OTVOVNMOPQIMKOL̂OMKLVO�NJMLQ̂OW{_�_

ghijk�ÒKNOL̂RTULYLMZOQPOT̂ZO[IQRLVLQ̂OQPOMKNOHdINNfN̂MOVKTUUÔQMOL̂RTULYTMNOMKNOHdINNfN̂MOQIOLMVOINfTL̂L̂dO
[IQRLVLQ̂V_O�POLMOLVOYNMNIfL̂NYOMKTMOT̂ZO[IQRLVLQ̂OQPOMKNOHdINNfN̂MORLQUTMNVOT̂ZOUTSeOQIOLVOQMKNISLVNOL̂RTULYOQIO
]̂N̂PQIJNTaUNeOMKN̂OMKTMO[IQRLVLQ̂OVKTUUOaNOINRLVNYOMQOMKNON\MN̂MÔNJNVVTIZOMQOfTcNOMKTMO[IQRLVLQ̂OUNdTUOT̂YO
N̂PQIJNTaUN_O�̂OV]JKOJTVNOMKNOHdINNfN̂MOVKTUUOaNOJQ̂VMI]NYeOMQOMKNOP]UUNVMON\MN̂MO[NIfLMMNYOaZOUTSeOMQOdLRNONPPNJMOMQO
MKNO[TIMLNV~OL̂MN̂MLQ̂VOT̂YO[]I[QVNVOL̂ON\NJ]ML̂dOMKNOHdINNfN̂M_

�������hiihhh������������
ghiikihuQIOMKNOHIJKLMNJM~VOxTVLJO�NIRLJNVOYNVJILaNYO]̂YNIOHIMLJUNO�eOMKNOnŜNIOVKTUUOJQf[N̂VTMNOMKNOHIJKLMNJMOTVO
PQUUQSV�

_WOOOO�ML[]UTMNYO�]f
����������� ¡¢��£

¤NPL̂NYOL̂O¥¦�§HOrIQsNJMOwKTIMNIO

_̈OOOOrNIJN̂MTdNOxTVLV
����������©��ª����«��¬�­¢�£



�����

�

����	
��
������������������
����������� �!"�� �#"�� #�"��  �"������$�%��������&&������'���'��(�%��)*����
����$����'�������
+����������'",�)�
����$����'�������

+����������'",�)���",���������-
�
"�$�%�)�����
���$���	
��
���',�$�����$%�
$�.'�
+�*����
����$����'�������
+����������'��*��'�%
��
����/$'���
%���%�$��
� 0� 0�!��*�
����1� 1���!���%���2�%���3
�!��!�4���#�/������5����'�
���61�41���4"��'��
��+
����'$&�"��'�&����'�%�+
��
��7��
���'��
�&�"�$�%�
$��
�&��8���'�%�
���$��
�%$����/�������������
���$���	
��
���'9�*��
'�
+�:��(�����*
����
����
��������(�
&$��
�'"��7
$�&�%
���+
;$�$�
���$��'��

�
<=>?@AB�>=C� D6� �	�!�E

FF

GGGGGHGGGIGJGKLGMNOGPQROSTUGVWXYOMGLKSGMNOGZKUMGKLGMNOG[KS\]ĜU_̀̂àWâMOXGbRĜ̀ K̀SX̂R̀OGQbMNGcÒMbKRGddefe

egGGGGPMNOS
__hijklmnoj_pqj_rjpqst_su_lsrvjwkxpnswy

zOLbROXGbRG{|}~�G�SK�ÒMGZN̂SMOSG

��������KSGMNOG�S̀NbMÒMTUGcW��aO�ORM̂aGcOS�b̀OUGXOUbYR̂MOXGbRGcÒMbKRG�ededĜRXGLKSĜR�GcWUM̂bR̂VbabM�GcOS�b̀OUG
SO�WbSOXG�WSUŴRMGMKGcÒMbKRG�edeg]GMNOGPQROSGUN̂aaG̀K��ORÛMOGMNOG�S̀NbMÒMĜUGLKaaKQU�
h�wkjmp_xrs�wp_su�_sm_oxknk_usm�_lsrvjwkxpnsw�_�u_wjljkkxm��_�nkp_kvjlnunl_kjm�nljk_ps_�qnlq_vxmpnl��xm_rjpqstk_su_
lsrvjwkxpnsw_xvv���y

zOLbROXGbRG{|}~�G�SK�ÒMGZN̂SMOSeG

��������KSG�XXbMbKR̂aGcOS�b̀OUGMN̂MG�̂�ĜSbUOGXWSbRYGMNOG̀KWSUOGKLGMNOG�SK�ÒM]GbR̀aWXbRYGMNKUOGWRXOSGcÒMbKRG�e�]GMNOG
PQROSGUN̂aaG̀K��ORÛMOGMNOG�S̀NbMÒMĜUGLKaaKQU�
h�wkjmp_xrs�wp_su�_sm_oxknk_usm�_lsrvjwkxpnsw�y

zOLbROXGbRG{|}~�G�SK�ÒMGZN̂SMOSG

�������ZK��ORÛMbKRGLKSGcW��aO�ORM̂aĜRXG�XXbMbKR̂aGcOS�b̀OUGKLGMNOG�S̀NbMÒMTUG̀KRUWaM̂RMUGQNORGRKMGbR̀aWXOXGbRG
cÒMbKRGdde�GKSGddeg]GUN̂aaGVOGMNOĜ�KWRMGbR�Kb̀OXGMKGMNOG�S̀NbMÒMG�aWUGGGG�OS̀ORMGHGGGJI]GKSĜUGLKaaKQU�
h�wkjmp_xrs�wp_su�_sm_oxknk_usm_lsrv�pnw��_�mlqnpjlp�k_lswk��pxwpk�_lsrvjwkxpnsw_usm_��vv�jrjwpx�_sm_�ttnpnswx�_
�jm�nljk�y

GG

�������[NORG̀K��ORÛMbKRGLKSG�̂Ub̀GcOS�b̀OUGbUGV̂UOXGKRĜGUMb�WâMOXGUW�GKSĜG�OS̀ORM̂YOGV̂UbU]GMNOG�SK�KSMbKRGKLG
K̀��ORÛMbKRGLKSGÔ ǸG�N̂UOGKLGUOS�b̀OUGUN̂aaGVOĜUGLKaaKQUĜRXGXOLbROXGbRG{|}~�G�SK�ÒMGzOUbYRG baOUMKROUG¡G
zOab�OŜVaOU�

c̀NO�̂Mb̀GzOUbYRG�N̂UO GG�OS̀ORMGGH GG JI
zOUbYRGzO�OaK��ORMG�N̂UO GG�OS̀ORMGGH GG JI
ZKRUMSẀMbKRGzK̀W�ORMUG
�N̂UO

GG�OS̀ORMGGH GG JI

�SK̀WSO�ORMG�N̂UO GG�OS̀ORMGGH GGGG JI
ZKRUMSẀMbKRG�N̂UO GG�OS̀ORMGGH GG JI
GG G G G G
¢KM̂aG�̂Ub̀GZK��ORÛMbKRG KROGNWRXSOXG �OS̀ORMGGH d££G JI

�����¤�[NORG̀K��ORÛMbKRGbXORMbLbOXGbRGcÒMbKRGddedGbUGKRĜG�OS̀ORM̂YOGV̂UbU]G�SKYSOUUG�̂��ORMUGLKSGÔ ǸG�N̂UOGKLG
�̂Ub̀GcOS�b̀OUGUN̂aaGVOG̀̂àWâMOXGV�G�WaMb�a�bRYGMNOG�OS̀ORM̂YOUGbXORMbLbOXGbRGMNbUG�SMb̀aOGV�GMNOGPQROSTUG�KUMG
SÒORMGVWXYOMGLKSGMNOGZKUMGKLGMNOG[KS\eGZK��ORÛMbKRG�̂bXGbRG�SO�bKWUG�SKYSOUUG�̂��ORMUGUN̂aaGRKMGVOĜX�WUMOXG
V̂UOXGKRGUWVUO�WORMGW�X̂MOUGMKGMNOGPQROSTUGVWXYOMGLKSGMNOGZKUMGKLGMNOG[KS\e

�����¤���[NORG̀K��ORÛMbKRGbUGKRĜG�OS̀ORM̂YOGV̂UbUĜRXĜR�G�KSMbKRUGKLGMNOG�SK�ÒMĜSOGXOaOMOXGKSGKMNOSQbUOGRKMG
K̀RUMSẀMOX]G̀K��ORÛMbKRGLKSGMNKUOG�KSMbKRUGKLGMNOG�SK�ÒMGUN̂aaGVOG�̂�̂VaOGMKGMNOGO¥MORMGUOS�b̀OUĜSOG�OSLKS�OXGKRG
MNKUOG�KSMbKRUeG¢NOG�S̀NbMÒMGUN̂aaGVOGORMbMaOXGMKG̀K��ORÛMbKRGbRĜ̀ K̀SX̂R̀OGQbMNGMNbUG�YSOO�ORMGLKSĜaaGUOS�b̀OUG
�OSLKS�OXGQNOMNOSGKSGRKMGMNOGZKRUMSẀMbKRG�N̂UOGbUG̀K��OR̀OXe

�����¦�¢NOGNKWSa�GVbaabRYGŜMOUGLKSGUOS�b̀OUGKLGMNOG�S̀NbMÒMĜRXGMNOG�S̀NbMÒMTUG̀KRUWaM̂RMUĜSOGUOMGLKSMNGVOaKQeG¢NOG
ŜMOUGUN̂aaGVOĜX�WUMOXGbRĜ̀ K̀SX̂R̀OGQbMNGMNOG�S̀NbMÒMTUĜRXG�S̀NbMÒMTUG̀KRUWaM̂RMUTGRKS�̂aGSO�bOQG�Ŝ̀Mb̀OUe
h�u_xvv�nlxo�j�_xppxlq_xw_j§qnonp_su_qs�m��_on��nw�_mxpjk_sm_nwkjmp_pqjr_oj�s��y

zOLbROXGbRG{|}~�G�SK�ÒMGZN̂SMOSG
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HIJKLMNNOLPOQRSNTLPM URSNOVWXYXXZ
[[ [

\O]]ŶOQLIJN_̀RSaL_ObLPOUNaIcdP̀RcKNOHeJN_̀Ǹ
\O]]ŶY]Ofghijklmnjog[pqrgsmgm[nlg[hs[ntthuhvs[uv[wvirgsmnuhvs[xvl[ynmhwz[{krrogigsunoz[nst[|tthuhvsno[{gl}hwgm[
nst[hswoktg[gqrgsmgm[hswkllgt[j~[u�g[|lw�hugwu[nst[u�g[|lw�hugwu�m[wvsmkounsum[thlgwuo~[lgonugt[uv[u�g[�lv�gwuz[nm[
xvoov�m�

Y][[[[�lnsmrvlunuhvs[nst[nku�vlh�gt[vku�vx�uv�s[uln}go[nst[mkjmhmugswg�
Y�[[[[�vs�[thmunswg[mgl}hwgmz[tgthwnugt[tnun[nst[wviikshwnuhvs[mgl}hwgmz[ugogwvsxglgswgmz[�lv�gwu[�gj[mhugmz[

nst[gqulnsgum�
Y�[[[[�glihuuhs�[nst[vu�gl[xggm[lg�khlgt[j~[nku�vlhuhgm[�n}hs�[�klhmthwuhvs[v}gl[u�g[�lv�gwu�
Y�[[[[�lhsuhs�z[lgrlvtkwuhvsmz[rovumz[nst[munstnlt[xvli[tvwkigsum�
Y�[[[[�vmun�gz[�nstohs�z[nst[tgoh}gl~�
Y�[[[[pqrgsmg[vx[v}gluhig[�vl�[lg�khlhs�[�h��gl[u�ns[lg�konl[lnugmz[hx[nku�vlh�gt[hs[nt}nswg[j~[u�g[��sgl�
Y�[[[[fgstglhs�mz[r�~mhwno[ivtgomz[ivw��krmz[rlvxgmmhvsno[r�vuv�lnr�~z[nst[rlgmgsunuhvs[inuglhnom[

lg�kgmugt[j~[u�g[��sgl[vl[lg�khlgt[xvl[u�g[�lv�gwu�
Ŷ[[[[�x[lg�khlgt[j~[u�g[��sglz[nst[�hu�[u�g[��sgl�m[rlhvl[�lhuugs[nrrlv}noz[u�g[|lw�hugwu�m[wvsmkounsum�[

gqrgsmgm[vx[rlvxgmmhvsno[ohnjhohu~[hsmklnswg[tgthwnugt[gqwokmh}go~[uv[u�hm[�lv�gwuz[vl[u�g[gqrgsmg[vx[
ntthuhvsno[hsmklnswg[wv}gln�g[vl[ohihum[hs[gqwgmm[vx[u�nu[svlinoo~[inhsunhsgt[j~[u�g[|lw�hugwu�m[
wvsmkounsum�

Y�[[[[|oo[unqgm[og}hgt[vs[rlvxgmmhvsno[mgl}hwgm[nst[vs[lghijklmnjog[gqrgsmgm�
Y]X[[[[{hug[vxxhwg[gqrgsmgm�
Y]][[[[fg�hmulnuhvs[xggm[nst[ns~[vu�gl[xggm[w�nl�gt[j~[u�g[�gluhx~hs�[|ku�vlhu~[vl[j~[vu�gl[gsuhuhgm[nm[

sgwgmmnl~[uv[nw�hg}g[u�g[{kmunhsnjog[�j�gwuh}g�[nstz
Y]�[[[[�u�gl[mhihonl[�lv�gwu�lgonugt[gqrgsthuklgm�

\O]]ŶY�O�vl[fghijklmnjog[pqrgsmgm[u�g[wvirgsmnuhvs[m�noo[jg[u�g[gqrgsmgm[hswkllgt[j~[u�g[|lw�hugwu[nst[u�g[
|lw�hugwu�m[wvsmkounsum[rokm[xh}g[[rglwgsu[�[�[[��[vx[u�g[gqrgsmgm[hswkllgt�

\O]]Y�O�P��aSN�S ̀O¡_̀dPR_�NY[�x[u�g[u~rgm[nst[ohihum[vx[wv}gln�g[lg�khlgt[hs[{gwuhvs[¢��[nlg[hs[ntthuhvs[uv[u�g[u~rgm[
nst[ohihum[u�g[|lw�hugwu[svlinoo~[inhsunhsmz[u�g[��sgl[m�noo[rn~[u�g[|lw�hugwu[xvl[u�g[ntthuhvsno[wvmum[hswkllgt[j~[
u�g[|lw�hugwu[xvl[u�g[ntthuhvsno[wv}gln�gm[nm[mgu[xvlu�[jgov��
£¤¥¦§̈©ª©«§ª¬­­®©®̄¥¬°ª±̄²§̈¬³§¦ª©«§ª́ ±̈«®©§±©ª®¦ª̈§µ¶®̈§­ª©̄ª̄·©¬®¥ª®¥ª̄̈­§̈ª©̄ª¦¬©®¦̧¹ª©«§ª̈§µ¶®̈§º§¥©¦ª¦§©ª̧̄ ©̈«ª®¥ª
»§±©®̄¥ª¼½¾¿ª¬¥­ª̧̄ ª̈À«®±«ª©«§ªÁÀ¥§̈ª¦«¬°°ª̈§®º·¶̈¦§ª©«§ª́ ±̈«®©§±©½Â

ÃÄ[

\O]]Y]XOÅRMIN_S̀OSLOS�NO�P��aSN�S
\O]]Y]XY]O¡_aSaRKOÅRMIN_S̀
\O]]Y]XY]Y]O|s[hshuhno[rn~igsu[vx[�glv[[�Ã[Ä[[�[m�noo[jg[intg[krvs[gqgwkuhvs[vx[u�hm[|�lggigsu[nst[hm[u�g[ihshiki[
rn~igsu[kstgl[u�hm[|�lggigsu�[�u[m�noo[jg[wlgthugt[uv[u�g[��sgl�m[nwwvksu[hs[u�g[xhsno[hs}vhwg�

\O]]Y]XY]Y�[�x[n[{kmunhsnjhohu~[�gluhxhwnuhvs[hm[rnlu[vx[u�g[{kmunhsnjog[�j�gwuh}gz[ns[hshuhno[rn~igsu[uv[u�g[|lw�hugwu[vx[
�glv[[�Ã[Ä[[�[m�noo[jg[intg[krvs[gqgwkuhvs[vx[u�hm[|�lggigsu[xvl[lg�hmulnuhvs[xggm[nst[vu�gl[xggm[rn~njog[uv[u�g[
�gluhx~hs�[|ku�vlhu~[nst[sgwgmmnl~[uv[nw�hg}g[u�g[{kmunhsnjhohu~[�gluhxhwnuhvs�[��g[|lw�hugwu�m[rn~igsum[uv[u�g[
�gluhx~hs�[|ku�vlhu~[m�noo[jg[wlgthugt[uv[u�g[��sgl�m[nwwvksu[nu[u�g[uhig[u�g[gqrgsmg[hm[hswkllgt�

\O]]Y]XY�OÅPLTPǸ ÒÅRMIN_S̀
\O]]Y]XY�Y]OÆsogmm[vu�gl�hmg[n�lggtz[rn~igsum[xvl[mgl}hwgm[m�noo[jg[intg[ivsu�o~[hs[rlvrvluhvs[uv[mgl}hwgm[
rglxvligt�[�n~igsum[nlg[tkg[nst[rn~njog[krvs[rlgmgsunuhvs[vx[u�g[|lw�hugwu�m[hs}vhwg�[|ivksum[ksrnht[u�hlu~[[�[ÇÄ[[
�[tn~m[nxugl[u�g[hs}vhwg[tnug[m�noo[jgnl[hsuglgmu[nu[u�g[lnug[gsuglgt[jgov�z[vl[hs[u�g[njmgswg[u�glgvx[nu[u�g[og�no[lnug[
rlg}nhohs�[xlvi[uhig[uv[uhig[nu[u�g[rlhswhrno[ronwg[vx[jkmhsgmm[vx[u�g[|lw�hugwu�[��g[|lw�hugwu[m�noo[mgst[hs}vhwgm[
thlgwuo~[uv[u�g[�vsulnwu[fgrlgmgsunuh}g[snigt[hs[rnln�lnr�[È�È�É�
£¤¥¦§̈©ª̈¬©§ª̧̄ªº̄¥©«°¹ª̄̈ª¬¥¥¶¬°ª®¥©§̈§¦©ª¬³̈§§­ª¶Ê̄¥½Â

[[[�[[[
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X[ê[\WZP\Q\W]WfPVQYTQZOPQ̀UaO[ZPaZgQYUQZYQY__VPZQV̂]VQUPêPVZP\QhdQYUQcW[\QZYQaYTZUWaZYUVQ_YUQZOPQaYVZQY_QaOWTfPVQ[TQ
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ZPUUYU[V]gQSWUgQYUQYZOPUQP]PUfPTa[PVQYUQWaZVQY_Q«Y\kQ
Q

rstuvwxIJlIIIyv~zxI~¬It­xIr®sxx{x|t
HIJlKJQNO[VQ̀fUPP]PTZQUPcUPVPTZVQZOPQPTZ[UPQWT\Q[TZPfUWZP\QWfUPP]PTZQhPZSPPTQZOPQRSTPUQWT\QZOPQ̀UaO[ZPaZQWT\Q
V̂cPUVP\PVQWXXQcU[YUQTPfYZ[WZ[YTVgQUPcUPVPTZWZ[YTVQYUQWfUPP]PTZVgQP[ZOPUQSU[ZZPTQYUQYUWXkQNO[VQ̀fUPP]PTZQ]WdQhPQ
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RVNUSOLIOXZ[PQPXZRaIXNInrpI_XbPZ̀IZXZiUVZOQPXZPZ̀ILhVPY_LZQIQXIUSOPTPQSQLIPZbLRQP̀SQPXZgIJKLI]\ZLNI\PTTIYLNUXN_ISZWI
NLhVLRQL[I[LRQNVOQPbLIQLRQPZ̀gIJKLIMNOKPQLOQIPRINLRYXZRPfTLIUXNIUPLT[IbLNPUPOSQPXZIUXNIQKLIYXNQPXZIXUIQKLIfVPT[PZ̀I\PQKPZI
QKLIROXYLIXUIRLNbPOLRgImPLT[IbLNPUPOSQPXZISZ[I[LRQNVOQPbLIQLRQPZ̀IRKSTTIZXQIfLINLhVPNL[IUXNIYXNQPXZRIXUIQKLIfVPT[PZ̀IXNI
fVPT[PZ̀IRWRQL_RIQKSQISNLIZXQI\PQKPZIQKLIROXYLIXUIRLNbPOLRISRI[LUPZL[IPZIMsMItquqiquorIMNQPOTL
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OX[LRaISZ[INL̀VTSQPXZRISYYTPOSfTLIQXIQKLIMNOKPQLOQ�RIRLNbPOLRgIJKLIMNOKPQLOQIRKSTTIRVf_PQINLYXNQRaI[XOV_LZQRIUXNI
NLbPL\aISZ[I[LTPbLNSfTLRISRI[LUPZL[IPZI���i�IcNXdLOQI�LRP̀ZI�PTLRQXZLRI�I�LTPbLNSfTLRaIMsMIOXZQNSOQRItquoiquoraI
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CDEFEFGHIJKLMHNOHPQLHRSOLTUKHJVVTNWJXHNYHPQLHZ[QL\JP][ĤLK]_OĤN[̀\LOPKaHJOMHNOHPQLHRSOLTUKHJ̀PQNT]bJP]NOHNYH
JOcHJMd̀KP\LOPKH]OHPQLHeTNdL[PHTLf̀]TL\LOPKHJOMHPQLHg̀M_LPHYNTHPQLHhNKPHNYHPQLHiNTjaHPQLHkT[Q]PL[PHKQJXXHVTLVJTLH
L̂K]_OĤLWLXNV\LOPĤN[̀\LOPKHYNTHPQLHRSOLTUKHJVVTNWJXlHmQLĤLK]_OĤLWLXNV\LOPĤN[̀\LOPKHKQJXXH]XX̀KPTJPLHJOMH
MLK[T]gLHPQLHMLWLXNV\LOPHNYHPQLHJVVTNWLMHZ[QL\JP][ĤLK]_OĤN[̀\LOPKHJOMHKQJXXH[NOK]KPHNYHMTJS]O_KHJOMHNPQLTH
MN[̀\LOPKH]O[X̀M]O_HVXJOKaHKL[P]NOKaHLXLWJP]NOKaHPcV][JXH[NOKPT̀[P]NOHMLPJ]XKaHJOMHM]J_TJ\\JP][HXJcǸPKHNYHg̀]XM]O_H
KcKPL\KHPNHY]nHJOMHMLK[T]gLHPQLHK]bLHJOMH[QJTJ[PLTHNYHPQLHeTNdL[PHJKHPNHJT[Q]PL[P̀TJXaHKPT̀[P̀TJXaH\L[QJO][JXHJOMH
LXL[PT][JXHKcKPL\KaHJOMHNPQLTHJVVTNVT]JPLHLXL\LOPKlHmQLĤLK]_OĤLWLXNV\LOPĤN[̀\LOPKHKQJXXHJXKNH]O[X̀MLHǸPX]OLH
KVL[]Y][JP]NOKHPQJPH]MLOP]YcH\JdNTH\JPLT]JXKHJOMHKcKPL\KHJOMHLKPJgX]KQaH]OH_LOLTJXaHPQL]THf̀JX]PcHXLWLXKlHmQLHkT[Q]PL[PH
KQJXXHK̀g\]PHTLVNTPKaHMN[̀\LOPKHYNTHTLW]LSaHJOMHMLX]WLTJgXLKHJKHMLY]OLMH]OHopqrIHeTNdL[PĤLK]_OHs]XLKPNOLKHtH
L̂X]WLTJgXLKHJOMHkukH[NOPTJ[PKHvwxyrwxyzaHvwxwrwxyzaHJOMHowxzrwxyzl
H
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H
CDEFEFEDmQLHkT[Q]PL[PHKQJXXHK̀g\]PHPQLĤLK]_OĤLWLXNV\LOPĤN[̀\LOPKHPNHPQLHRSOLTaHJMW]KLHPQLHRSOLTHNYHJOcH
JMd̀KP\LOPKHPNHPQLHLKP]\JPLHNYHPQLHhNKPHNYHPQLHiNTjaHJOMHTLf̀LKPHPQLHRSOLTUKHJVVTNWJXliNTjHJKHMLY]OLMH]OHopqrIH
eTNdL[PĤLK]_OHs]XLKPNOLKHtĤLX]WLTJgXLKaHJOMHTLf̀LKPHPQLHRSOLTUKHJVVTNWJXHgLYNTLHVTN[LLM]O_HS]PQHhNOKPT̀[P]NOH
N̂[̀\LOPKHJKHMLY]OLMH]OHopqrIĤLK]_OHs]XLKPNOLKHtĤLX]WLTJgXLKl
H
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CDEF�F�HmQLHkT[Q]PL[PHKQJXXHK̀g\]PHPQLHhNOKPT̀[P]NOĤN[̀\LOPKHPNHPQLHRSOLTaHJMW]KLHPQLHRSOLTHNYHJOcHJMd̀KP\LOPKH
PNHPQLHLKP]\JPLHNYHPQLHhNKPHNYHPQLHiNTjaHPJjLHJOcHJ[P]NOHTLf̀]TLMH̀OMLTHZL[P]NOH�l�aHJOMHTLf̀LKPHPQLHRSOLTUKH
JVVTNWJXlHmQLHkT[Q]PL[PHKQJXXHK̀g\]PH[NOKPT̀[P]NOHMN[̀\LOPKHSQ][QHJTLHLKP]\JPLMHPNHg]MHS]PQ]OH��HNYHPQLHg̀M_LPLMH
[NOKPT̀[P]NOH[NKPlHmQLHhNKPHNYHiNTjHK̀g\]PPJXH]KHMLY]OLMH]OHopqrIHeTNdL[PĤLK]_OHs]XLKPNOLKHtĤLX]WLTJgXLKlH
H
FFF
H
mQLHkT[Q]PL[PHKQJXXHJKK]KPHPQLHRSOLTH]OHLKPJgX]KQ]O_HJHX]KPHNYHVTNKVL[P]WLH[NOPTJ[PNTKlH�NXXNS]O_HPQLHRSOLTUKH
JVVTNWJXHNYHPQLHhNOKPT̀[P]NOĤN[̀\LOPKaHPQLHkT[Q]PL[PHKQJXXHJKK]KPHPQLHRSOLTH]OH�y�HNgPJ]O]O_HL]PQLTH[N\VLP]P]WLH
g]MKHNTHOL_NP]JPLMHVTNVNKJXK�H�w�H[NOY]T\]O_HTLKVNOK]gXLHJOMHTLKVNOK]WLOLKKHNYHg]MKHNTHVTNVNKJXK�H�z�HMLPLT\]O]O_HPQLH
K̀[[LKKỲXHg]MHNTHVTNVNKJXaH]YHJOc�HJOMaH���HJSJTM]O_HJOMHVTLVJT]O_H[NOPTJ[PKHYNTH[NOKPT̀[P]NOl[NOKPT̀[P]NO�HJOMaH���H
kOcHTLW]LSHNYHg]MHJON\JX]LKHNTH]TTL_̀XJT]P]LKHTLf̀]T]O_HXL_JXHTLW]LSHKQJXXHgLHVTNW]MLMHgcHPQLHRSOLTl
H
FFF
H
CDEF�F�FEHuYHPQLHI]MM]O_ĤN[̀\LOPKHVLT\]PHK̀gKP]P̀P]NOKaH̀VNOHPQLHRSOLTUKHST]PPLOHJ̀PQNT]bJP]NOaHPQLHkT[Q]PL[PHKQJXXaH
JKHJOHkMM]P]NOJXHZLTW][LaHKQJXXH[NOK]MLTHTLf̀LKPKHYNTHK̀gKP]P̀P]NOKHJOMHVTLVJTLHJOMHM]KPT]g̀PLHJMMLOMJH]MLOP]Yc]O_H
JVVTNWLMHK̀gKP]P̀P]NOKHPNHJXXHVTNKVL[P]WLHg]MMLTKl
H
{|}~D�
H
CDEF�FGF�HmQLHkT[Q]PL[PHKQJXXHJMW]KLHJMW]KLaHXLJMaHJOMH[NOK̀XPHS]PQHPQLHRSOLTHM̀T]O_HPQLHhNOKPT̀[P]NOHeQJKLHZLTW][LKlH
mQLHkT[Q]PL[PHKQJXXHQJWLHJ̀PQNT]PcHPNHJ[PHNOHgLQJXYHNYHPQLHRSOLTHNOXcHPNHPQLHLnPLOPHVTNW]MLMH]OHPQ]KHk_TLL\LOPlHmQLH
kT[Q]PL[PHKQJXXHONPHQJWLH[NOPTNXHNWLTaH[QJT_LHNYaHNTHTLKVNOK]g]X]PcHYNTHPQLH[NOKPT̀[P]NOH\LJOKaH\LPQNMKaHPL[QO]f̀LKaH
KLf̀LO[LKHNTHVTN[LM̀TLKaHNTHYNTHKJYLPcHVTL[J̀P]NOKHJOMHVTN_TJ\KH]OH[NOOL[P]NOHS]PQHPQLHiNTjaHONTHKQJXXHPQLH
kT[Q]PL[PHgLHTLKVNOK]gXLHYNTHPQLHhNOPTJ[PNTUKHYJ]X̀TLHPNHVLTYNT\HPQLHiNTjH]OHJ[[NTMJO[LHS]PQHPQLHTLf̀]TL\LOPKHNYHPQLH
hNOPTJ[PĤN[̀\LOPKlHmQLHkT[Q]PL[PHKQJXXHgLHTLKVNOK]gXLHYNTHPQLHkT[Q]PL[PUKHOL_X]_LOPHJ[PKHJ[PKaHLTTNTKaHNTHN\]KK]NOKaH
g̀PHKQJXXHONPHQJWLH[NOPTNXHNWLTHNTH[QJT_LHNYaHJOMHKQJXXHONPHgLHTLKVNOK]gXLHYNTaHJ[PKHNTHN\]KK]NOKHNYHPQLHhNOPTJ[PNTHNTH
NYHJOcHNPQLTHVLTKNOKHNTHLOP]P]LKHVLTYNT\]O_HVNTP]NOKHNYHPQLHiNTjl
H
FFF
H
CDEF�FGFEDDZ̀gdL[PHPNHZL[P]NOH�lwHJOMHLn[LVPHJKHVTNW]MLMH]OHZL[P]NOHzl�l�l�aHPQLHkT[Q]PL[PUKHTLKVNOK]g]X]PcHPNHVTNW]MLH
hNOKPT̀[P]NOHeQJKLHZLTW][LKH[N\\LO[LKHS]PQHPQLHJSJTMHNYHPQLHhNOPTJ[PHYNTHhNOKPT̀[P]NOHJOMHPQLHRSOLT�KHST]PPLOH
ONP][LHPNHVTN[LLMHPNHhNOKPT̀[P]NOHkM\]O]KPTJP]NOHJOMHPLT\]OJPLKHNOHPQLHMJPLHPQLHkT[Q]PL[PH]KK̀LKHPQLHJ̀PQNT]bLKHPQLH
hNOPTJ[PNT�KHY]OJXHhLTP]Y][JPLHYNTHeJc\LOPl
H
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CCC
D
EFGCHCICIDJKLDMNOKPQLOQDKRSDQKLDRTQKUNPQVDRWXDUYZP[RQPUWDQUDNL\LOQD]UN̂DQKRQDXULSDWUQDOUW_UǸDQUDQKLDaUWQNROQD
bUOT̀ LWQScDbUOT̀ LWQSDTWZLSSDQKLDdeWLNDROOLfQSDWUWgOUW_UǸPW[DeUN̂DPWDeNPQPW[DR_QLNDOUWSTZQPW[DePQKDQKLD
MNOKPQLOQcD]KLWLhLNDQKLDMNOKPQLOQDOUWSPXLNSDPQDWLOLSSRNVDUNDRXhPSRYZLiDQKLDMNOKPQLOQDSKRZZDKRhLDQKLDRTQKUNPQVDRWXD
UYZP[RQPUWDQUDNLjTPNLDPWSfLOQPUWDUNDQLSQPW[DU_DQKLD]UN̂DPWDROOUNXRWOLDePQKDQKLDfNUhPSPUWSDU_DQKLDaUWQNROQDbUOT̀ LWQSiD
eKLQKLNDUNDWUQDQKLD]UN̂DPSD_RYNPORQLXiDPWSQRZZLXDUNDOÙ fZLQLXcDkUeLhLNiDWLPQKLNDQKPSDRTQKUNPQVDRWXDUYZP[RQPUWDU_DQKLD
MNOKPQLOQDWUNDRDXLOPSPUWD̀RXLDPWD[UUXD_RPQKDLPQKLNDQUDLlLNOPSLDUNDWUQDQUDLlLNOPSLDSTOKDRTQKUNPQVDSKRZZD[PhLDNPSLDQUDRD
XTQVDUNDNLSfUWSPYPZPQVDU_DQKLDMNOKPQLOQDQUDQKLDaUWQNROQUNiDmTYOUWQNROQUNSiDSTffZPLNSiDQKLPNDR[LWQSDUNDL̀fZUVLLSiDUND
UQKLNDfLNSUWSDUNDLWQPQPLSDfLN_UǸPW[DfUNQPUWSDU_DQKLD]UN̂c
D
CCC
D
EFGCHCICGDJKLDMNOKPQLOQDSKRZZDPWQLNfNLQDRWXDXLOPXLD̀RQQLNSDOUWOLNWPW[DfLN_UǸRWOLDTWXLNiDRWXDNLjTPNL̀LWQSDU_iDQKLD
aUWQNROQDbUOT̀ LWQSDUWDeNPQQLWDNLjTLSQDU_DLPQKLNDQKLDdeWLNDUNDaUWQNROQUNcDJKLDMNOKPQLOQnSDNLSfUWSLDQUDSTOKDNLjTLSQSD
SKRZZDYLD̀RXLDPWDeNPQPW[DePQKPWDRWVDQP̀LDZP̀PQSDR[NLLXDTfUWD_PhLDYTSPWLSSDXRVSDU_DNLjTLSQSDUNDUQKLNePSLDePQKD
NLRSUWRYZLDfNÙ fQWLSSc
D
opqrFst
D
EFGCHCGCsFJKLDMNOKPQLOQDSKRZZDNLhPLeDRWXDOLNQP_VDQKLDR̀UTWQSDXTLDQKLDaUWQNROQUNDRWXDSKRZZDPSSTLDOLNQP_PORQLSDPWDSTOKD
R̀UTWQScDJKLDMNOKPQLOQnSDOLNQP_PORQPUWD_UNDfRV̀ LWQDSKRZZDOUWSQPQTQLDRDNLfNLSLWQRQPUWDQUDQKLDdeWLNiDYRSLXDUWDQKLD
MNOKPQLOQnSDLhRZTRQPUWDU_DQKLD]UN̂DRSDfNUhPXLXDPWDmLOQPUWDucvcwDRWXDUWDQKLDXRQRDOÙ fNPSPW[DQKLDaUWQNROQUNnSD
MffZPORQPUWD_UNDxRV̀ LWQiDQKRQiDQUDQKLDYLSQDU_DQKLDMNOKPQLOQnSD̂WUeZLX[LiDPW_UǸRQPUWDRWXDYLZPL_iDQKLD]UN̂DKRSD
fNU[NLSSLXDQUDQKLDfUPWQDPWXPORQLXiDQKLDjTRZPQVDU_DQKLD]UN̂DPSDPWDROOUNXRWOLDePQKDQKLDaUWQNROQDbUOT̀ LWQSiDRWXDQKRQDQKLD
aUWQNROQUNDPSDLWQPQZLXDQUDfRV̀ LWQDPWDQKLDR̀UTWQDOLNQP_PLXcDJKLD_UNL[UPW[DNLfNLSLWQRQPUWSDRNLDSTY\LOQDQUDyz{DRWD
LhRZTRQPUWDU_DQKLD]UN̂D_UNDOUW_UǸRWOLDePQKDQKLDaUWQNROQDbUOT̀ LWQSDTfUWDmTYSQRWQPRZDaÙ fZLQPUWiDyw{DNLSTZQSDU_D
STYSLjTLWQDXUOT̀ LWQLXDQLSQSDRWXDPWSfLOQPUWSiDyu{DOUNNLOQPUWDU_D̀PWUNDXLhPRQPUWSD_NÙ DQKLDaUWQNROQDbUOT̀ LWQSDfNPUND
QUDOÙ fZLQPUWiDRWXDy|{DSfLOP_PODjTRZP_PORQPUWSDLlfNLSSLXDYVDQKLDMNOKPQLOQcDJKLDMNOKPQLOQ}SDOLNQP_PORQPUWDUWDQKLD
aLNQP_PORQLD_UNDxRV̀ LWQDSKRZZDYLDQKRQDQKLDfLNOLWQR[LSDU_D]UN̂DSKUeWDUWDQKLDRffZPORQPUWDRNLDOÙ fZLQLXiDQUDQKLDYLSQDU_D
QKLDMNOKPQLOQ}SD̂WUeZLX[LiDPW_UǸRQPUWiDRWXDYLZPL_cD~UD\TX[L̀LWQDPSD̀RXLDYVDQKLDMNOKPQLOQDRSDQUDQKLDhRZTLDU_DQKLD
]UN̂DUNDQKLDhRZTLDU_DTWOÙ fZLQLXD]UN̂c
D
CCC
D
EFGCHC�CIDJKLDMNOKPQLOQDSKRZZDNLhPLeDRWXDRffNUhLiDUNDQR̂LDUQKLNDRffNUfNPRQLDROQPUWDTfUWiDQKLDaUWQNROQUNnSDSTỲ PQQRZSD
STOKDRSDmKUfDbNRePW[SiDxNUXTOQDbRQRDRWXDmR̀fZLSiDYTQDUWZVD_UNDQKLDZP̀PQLXDfTNfUSLDU_DOKLÔPW[D_UNDOUW_UǸRWOLD
ePQKDPW_UǸRQPUWD[PhLWDRWXDQKLDXLSP[WDOUWOLfQDLlfNLSSLXDPWDQKLDaUWQNROQDbUOT̀ LWQScD�LhPLeDU_DSTOKDSTỲ PQQRZSDPSD
WUQD_UNDQKLDfTNfUSLDU_DXLQLǸPWPW[DQKLDROOTNROVDRWXDOÙ fZLQLWLSSDU_DUQKLNDPW_UǸRQPUWDSTOKDRSDXP̀LWSPUWSiD
jTRWQPQPLSiDRWXDPWSQRZZRQPUWDUNDfLN_UǸRWOLDU_DLjTPf̀ LWQDUNDSVSQL̀SiDeKPOKDRNLDQKLDaUWQNROQUNnSDNLSfUWSPYPZPQVcDJKLD
MNOKPQLOQnSDNLhPLeDSKRZZDWUQDOUWSQPQTQLDRffNUhRZDU_DSR_LQVDfNLORTQPUWSDUNDOUWSQNTOQPUWD̀LRWSiD̀LQKUXSiDQLOKWPjTLSiD
SLjTLWOLSDUNDfNUOLXTNLScDJKLDMNOKPQLOQnSDRffNUhRZDU_DRDSfLOP_PODPQL̀DSKRZZDWUQDPWXPORQLDRffNUhRZDU_DRWDRSSL̀YZVDU_D
eKPOKDQKLDPQL̀DPSDRDOÙ fUWLWQc
D
opqrFss
D

CGFFFF_UNeRNXDQUDQKLDdeWLNiD_UNDQKLDdeWLNnSDNLhPLeDRWXDNLOUNXSiDeNPQQLWDeRNNRWQPLSDPWOZTXPW[DRDeRNNRWQVD
SOKLXTZLDU_D̀R\UNDYTPZXPW[DSVSQL̀SDRWXDeRNNRWQVDLlfPNRQPUWDXRQLSiDRWXDNLZRQLXDXUOT̀ LWQSDNLjTPNLXDYVD
QKLDaUWQNROQDbUOT̀ LWQSDRWXDNLOLPhLXD_NÙ DQKLDaUWQNROQUN�DRWXi

D
CCC
D

C�FFFFJKLDMNOKPQLOQDSKRZZDfNUXTOLDfTWOKDZPSQDPQL̀SDRSDfRNQDU_DQKLDOLNQP_PORQLDU_DmTYSQRWQPRZDaÙ fZLQPUWDPSSTLXD
QUDQKLDaUWQNROQUNcDJKLDMNOKPQLOQDSKRZZDONLRQLDQKLDZPSQyS{iDfNLSLWQDQKL̀DQUDQKLDdeWLNiDPWOUNfUNRQLDdeWLND
_LLXYRÔiDRWXDOÙ fPZLDRZZDfTWOKDPQL̀SD_UNDQKLDOUWQNROQUNDPWDRDQP̀LZV

D
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CCC
D
DEFGGHIJD
D

D
D
CCC
D
KLMCNCNCODPQHDRISQTUHSUVWDTGWXHSUTYGWDWQFZZD[HDSYG\]SUH\D̂TUQDUQHD_̂ GHIDUYDSQHS̀DSYGaYIEFGSHDYaDUQHDbYÌD̂TUQDUQHD
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�JNOFLZIFiHSZMLISL~WFHÌTIWLQFLZIF�qOIHFWZKVVFPTHOMWZFSNJMIWFNPFLZIFWSNJIFNPFWIH_MSIWFMOFLZIFSNOLHKSLWFUILqIIOFLZIF
�qOIHFKORFLZIF�qOIH~WFSNOWTVLKOLWDF�ZIF�qOIHFWZKVVFPTHOMWZFLZIFWIH_MSIWFNPFSNOWTVLKOLWFNLZIHFLZKOFLZNWIFRIWMYOKLIRF
KWFLZIFHIWJNOWMUMVMLuFNPFLZIFiHSZMLISLFMOFLZMWFiYHIIXIOLQFNHFKTLZNHM�IFLZIFiHSZMLISLFLNFPTHOMWZFLZIXFKWFKOFiRRMLMNOKVF
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��������������	
�
�������

������������	����
������������������
���������� �!"�� �#"�� #�"��  �"����������������������������
�
�$
���%&�
���
��������������
�
���������
���"'�%��
��������������
����������
���"'�%���"'���
�����(���"�����%�������������	����
���'���
�����
���)�����&�
���
��������������
����������
�����&����
�����
���*���
�����
������ +� +�!��&������,� ,���!����
��-��
��.��!��!�/���#�*�����
0
��
������1,�/,���/"�������������
���
"�������
��
��������
2���
���
�
����"��������������3
���
��������������
�*������
��������������	����
���4�&
�������5
�$��
��&���

������
�������$���������"�
2������������6�����������������
789:;<=>98?� @1� �	�!�A

BC

DEFGHIJDHKEFLMINLHELONLKFDPJQNQLKFLHRNLSEFHIMDHLTEDJUNFHGVLHELINDEUUNFQLINMGEFMOPNLMQWJGHUNFHGLKFLHRNLXIEYIMUL
MFQLGDEXNLEZLHRNL[IEWNDHVLMFQLHELKFDPJQNLQNGKYFLMPHNIFMHNGLMGLUM\LONLFNDNGGMI\LHELMQWJGHLHRNLNGHKUMHNQLSEGHLEZLHRNL
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_̂̂DJ[\RTNMUD̂ àbÌabcDdNMNOefDg[MZSUS[MVD
D
D

D
D



����������	
����
�����������������
���
�����	����������������
������������ !����������	��	�
�
�
���"������
��
�#$� �������	��	�
�
�
���"������
��
�#$� ���#$�
�������
%���#��	�� ������	
���
�������	
�$�����
�������&���"�!����������	��	�
�
�
���"������
��
���!����������	
�'�������������
���(��(����!��	�
�)��)������	����
*�����+���
���,
�-.�'������/�������	���)
,)���,#����	�
�"���������#��������	����"����	�0
���������	��#��	�������	���1��������	��������	���'�
��
���������	
���
�
������	
�2�!������"�3��������!�������
���������
������
��	�#��0���������	"�4�����	
���
������
56789:;<76=9 >�?������@

A

BCDEFGFHIEFJKLJGLMJHNOCKEPQLRNESCKEFHFET
UVUWXYZ[\]̂_̀XYabcdXeXfbbg

hijijklmlnojplmqrsoijqtjqkljnluqjtsjvojwxtyzl{|lijrxstmv}qrtxj}x{jnlzrlsijqk}qjhjpml}ql{jqklj}qq}pkl{jsrx}zj{tp~vlxqj
urv~zq}xlt~uzojyrqkjrquj}uutpr}ql{j�{{rqrtxuj}x{j�lzlqrtxuj�l�tmqj}x{jqkrujplmqrsrp}qrtxj}qj��������j��jtxj����������j
~x{lmj�m{lmj�t�j����������jsmtvj�h�j�txqm}pqj�tp~vlxqujutsqy}mlj}x{jqk}qjrxj�ml�}mrx|jqklj}qq}pkl{jsrx}zj
{tp~vlxqjhjv}{ljxtjpk}x|lujqtjqkljtmr|rx}zjql�qjtsj�h��j�tp~vlxqj������j�j����ij�q}x{}m{j�tmvjtsj�|mllvlxqj
�lqyllxj�yxlmj}x{j�mpkrqlpqijtqklmjqk}xjqktulj}{{rqrtxuj}x{j{lzlqrtxujuktyxjrxjqklj}uutpr}ql{j�{{rqrtxuj}x{j
�lzlqrtxuj�l�tmq�

�������������������������������������������������������������
������ ¡¢

�������������������������������������������������������������
�£�¤¥�¡¢

�������������������������������������������������������������
�¦§¤� ¡

cuhar001
Image

cuhar001
Text Box
Curtis Hartog, Executive Director

cuhar001
Text Box
10/29/2024



 

  

Exhibit A - Project Charter 
October 29, 2024                                                                                                               Page 1 of 3 
 

EXHIBIT A - Project Charter 

Project Identification, Intent, and Scope 
 
Las Estrellas Safe & Welcoming Entrance 
1201 University Ave NE 
Minneapolis, MN 55413 
Minneapolis Public Schools Project Number: 25LASE001 

 

Description  
Architectural and engineering services for small addition and renovation of Las Estrellas 
school to accommodate new safe & welcoming entrance on SE corner of building.  
Includes interior renovation/relocation of school main office, media center, health care 
office, and classroom space.  Includes add alternate for proposal new monument sign on 
SW corner of property.  Includes complete site survey and geotechnical exploration with 
soil borings for exterior addition. 

Project Summary   
Project Delivery Method:   Design-Bid-Build  
 
Construction Budget:     $3,650,000.00   
 
Construction Substantial Completion:  August 15, 2025 
 

Scope/Budget Context 
It is possible that project scope items, not included in the Project Scope below, will 

be known at the commencement of project design or become apparent during 

design to one or more of the multiple stakeholders who may be represented on the 

Project Steering Committee and Project Review Committee. Some of these additional 

scope items will be desirable on their own merits but may not be possible due to 

project construction budget. Therefore, discipline on the part of the Consultant will 

be expected to focus on Project Scope identified below, while also documenting and, 

if requested, reviewing such items for possible inclusion in this project scope in lieu of 

scope defined below, or in future District capital projects. 

 

Accordingly, not all the Building Context information contained herein will be 

applicable to project scope, but it is intended to inform the design process such that, 

at the conclusion of construction, the existing building is better positioned for 

current and future instructional activities; and additional capital investment that 

might be funded in future capital plans. 
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Project Schedule   
Project Phase Suggested Completion Date 

BOE Design Contract Approval November 12, 2024 

Schematic Design Report November 28, 2024 

Design Development Report December 16, 2024 

Cost Estimate #3 December 16, 2024 

Construction Documents Report January 15, 2025 

Receive bids March 11, 2025 

BOE Construction Contract Approval April 8, 2025 

Pre-Construction Activities April 9, 2025 

Construction start April 14, 2025 

Construction substantial completion August 15, 2025 

Warranty period ends (one year) September 1, 2026 

 

Project Staff   
The following MPS staff are anticipated to serve on the Steering Team 
  

Ann Cerney Project Manager – Capital Planning, 
Construction, and Maintenance (CPCM) 

Curt Hartog Executive Director - CPCM 

Tom Parent Senior Operations Officer 

Grant Lindberg Director, Plant Maintenance 

Yusuf Abdullah Associate Superintendent 

Dan Goemann Master Planner - CPCM 

 
The following MPS staff are anticipated to serve on the Stakeholder Team 

Ann Cerney Project Manager – Capital Planning, 
Construction, and Maintenance (CPCM) 

Yajaira Guzman 
Carrero 

Principal, Las Estrellas 

Laura Gandara-
Chavez 

Assistant Principal, Las Estrellas 

 

Project Communications   
Consultant and District representative will coordinate the development and 
implementation of a project communications plan, including: 

Communication  

Meetings with Steering Team  

Meetings with Stakeholder Team  

Presentations to Community Groups if needed  

Project web page updates  

Project e-updates  

Updates for elected representatives  

Updates for families and staff  

Updates for neighborhood  

Construction signage  

Board of Education updates  
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Project Budget 
TOTAL PROJECT BUDGET (inclusive of fees and soft costs):  $4,400,000.00    

Includes architectural and engineering services (mechanical, electrical, civil, 

structural), access control/camera design and consulting, site survey, geotechnical 

exploration (soil borings), all construction costs, construction testing, special 

inspections and testing, fixtures, furniture & equipment, hazardous materials testing 

and removal, contingency, QAQC, MPS Operations, etc. 

 

 

Consultant’s Fee, Hourly Rates, and Reimbursable Expenses 
Compensation for Project Services as defined herein is a fixed fee of $303,325.00. 

Basic Design Services will be allocated to the phases of work as defined in EXH-B 

Project Design Milestones & Deliverables. 

Above fee Includes the following allowances: 

Site Survey:     $ 14,000.00  

Geotechnical Exploration (Soil Borings):  $ 6,000.00  

Printing / deliveries:     $ 2,000.00 

 

Design & Engineering 303,325$                

Site Survey incl above

Geotechnical incl above

Design Contingency 10,888$                  

Construction 3,650,000$             

Constr Contingency 131,307$                

Project Mgmt/GOH 90,640$                  

Operations 15,840$                  

Hazmat 88,000$                  

FF&E 110,000$                

TOTAL BUDGET BREAKDOWN 4,400,000$            
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Exhibit B – Project Design Milestones & Deliverables 

 
Project Design Milestones 

 
 

Architect Responsibilities  Owner Responsibilities 

Fully Executed Contract 0%  

 1% Project Steering Team Kickoff 

 5% QAQC Existing Conditions Review 

 10% Project Stakeholder Team Kickoff 

Three Design Options Delivered 15%  

City Planning Processes initiated 20%  

Schematic Design Report Delivered 25%  

 

 
Design Development Report Delivered 

35% 
50% 

MEP Systems Decisions Made 
 

All major scope items have final decisions 

QAQC Comprehensive Design Review 

Construction Document Report Delivered 80% 
Procurement Begins 90% 

95% 
Bid Period Ends 99% 

100% Fully Executed Construction Contract 

75% 
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Design Milestones 

 
0% Complete – Fully executed architectural contract 
Once the Architect has a fully executed contract, work may commence. The Architect and Design team are 
required to review Minneapolis Public Schools (MPS) District Master Specifications using SpecLink Cloud. 
Previous project specifications shall not be used as a template for new projects. All changes to MPS Master 
Specifications will be recorded with track changes, with additions and deletions clearly identified at each 
Design Report Phase. The Architect and Design team shall utilize the MPS Design Guidelines in the 
development of the Work. Deviations from design guidelines shall be documented and sent to the Owner 
for Approval. The Architect and Design team shall conform to the MPS Revit and Drafting Standards 
including MPS sheet numbering conventions and begin the Work with the MPS Revit template provided by 
the Owner. 

1% Complete – Project Steering Team Kickoff Meeting 
The Owner will schedule the first meeting of the Project Steering Team, a team that discusses project scope, 
schedule, and budget and makes recommendations to the Owner. This team needs to meet at the onset of 
the project to provide background and input for the Architect and Design team. The meeting will include: 

1. Welcome and Introductions 
2. Team roles and responsibilities 
3. Communication protocol and confidentiality agreement 
4. Project Overview 
5. Next Steps 

The Architect and Design team is expected to provide a presentation, a clear ask of the group, and any 
available graphics that can describe the scope of work to the team. Graphics at this stage may include aerial 
photographs, photographs of the building and site, massing models if available, or rudimentary renderings if 
available. The QAQC team may present suggested maintenance items that could be requested to be 
incorporated into the project. Generally, the maintenance needed matches the project budget detail. 
However, on occasion, the maintenance required for the project may change to accommodate the most 
needed items. 

5% Complete – Quality Assurance / Quality Control (QAQC) #1 – Existing Conditions Meeting 
The Owner will coordinate a meeting with the Architect and Design team and the Owner’s QAQC team. 
The purpose of the meeting is to: 

1. Introduce the Architect and Design team to the QAQC team 
2. Allow the QAQC team an opportunity to present important existing conditions to the Architect and Design 

team. 
3. Inform the Architect and Design team of any work that has been performed during pre-planning of 

the project and can be removed from scope. 
4. Document all presented conditions for future reference whether they are included in the budget 

provided by the Owner at project kickoff or if they are outside the scope of the Work. 
5. Identify known deficiencies in the building that are identified in the budget provided by the Owner at 

project kickoff. 
6. Provide the Owner an opportunity to present deficiencies not identified in the budget that should be 

considered as part of the Work. 
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The Architect is expected to provide: 

• Sign in sheet 

• One person whose sole role at the meeting is to document the conversation and take photographs 
as needed 

• Minutes that capture all presented conditions and general discussions during the meeting. 

• If multiple component meetings are conducted (e.g. mechanical, electrical, plumbing) the Architect 
shall assign a person to each team to document the review. 

10% Complete – Project Stakeholder Team Kickoff Meeting 
The Owner will identify members of the Project Stakeholder team and schedule a meeting with the Architect. 
The Architect is expected to present preliminary information on the project that includes scope, schedule, 
and budget. The Architect and Design Team shall provide graphics that are easy to interpret for a non-
technical audience such as 3-D views, renderings, photographs, or video fly throughs. 

15% Complete - Three Options Delivered 
The Architect and Design Team will deliver at least three options to illustrate proposed solutions that will 
be presented to the Steering Team. All three options must be within the budget provided by the Owner at 
project kickoff and address programmatic and maintenance goals of the Work. The goal of the meeting is to 
present options to the Steering Team and ask for recommendations to proceed with design. The Architect 
is responsible for providing: 

• Images that depict the scope options in 3-D formats. Acceptable formats are: 
o Greyscale camera views from Revit 
o Video flythrough 
o  perspectives 

• Color-coded floor plan that clearly describes scope of work and any associated programmatic moves 
within the building. 

• A table summary of preliminary costs broken into categories of maintenance and new items 

• A meeting agenda 

• A digital presentation as well as paper handouts 
• Minutes 

Estimates of expected costs at this stage shall be AACE International Class 4 levels. The cost estimate shall 
clearly show the expected accuracy range and provide sufficient detail and reference to determine the source 
and scope of the information. The estimate shall also identify potential risks to the project and estimated 
costs and mitigation strategies for further refinement. 

 

20% Complete – City planning processes started 
It is expected that projects with additions in excess of 2,500 sf or those that disturb more than one acre of 
land to take 10 to 12 weeks to complete the City of Minneapolis Planning Process. As soon as the Architect 
has: 

• A survey, even in draft form 

• A preliminary understand of how big and where any addition(s) will be 

• Elevations or camera views from Revit 

• Site plan, even in draft form 
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The Architect shall have an initial meeting with the Planning Department at the City of Minneapolis to discuss 
initial feedback related to site improvements and storm water conditions on the site. The architect shall 
invite the Owner’s Project Manager to the meeting. As soon as is practicable after the meeting, the Architect 
shall complete the online application to begin the PDR, LUA, CUP, and variance processes. The Architect shall 
develop meeting minutes for all meetings with the City. The meeting minutes shall be sent to all parties in 
attendance for verification of items discussed and to the Owner’s Project Manager. 

20% Complete – Commissioning Agent kickoff 
The Owner will hire a Commissioning Agent, if needed. The Commissioning Agent will be responsible for 
design review and input throughout the project. The Architect and Design Team will incorporate the 
Commissioning Agent comments upon review and approval by the Owner’s Project Manager. 

25% Complete – Schematic Design (SD) Report, Cost Estimate 1, Constructability Review 1, EDA 
preliminary report 
The Architect and Design Team will deliver the Schematic Design (SD) report to the Owner for review. The SD 
Report will be used to make final scope determinations, select mechanical options, and determine if the 
project is on budget and on schedule. The Owner will to compile Owner comments to return to the Architect. 
The Architect will identify any non-standard equipment or processes in this report for Owner approval. SD 
report shall include: 

• All drawings created for the project to date. This shall include a complete title page that indicates all 
potential drawings that will form the Construction Drawings. All drawings shall be bookmarked in 
Bluebeam Studio by the Architect as defined in Article 5 of the AIA E203-2015 to facilitate Owner 
reviews. 

• MEP narratives 

• Cost Estimate #1 that contains cost information for up to three mechanical options and up to two 
architectural variations that meet program needs. The cost estimate shall be an AACE International 
Class 3 estimate. The estimate shall provide enough detail to determine the major cost drivers for 
the project and adequate to understand the scope of the project. The cost estimate shall detail the 
level of accuracy and provide a narrative on the contingency value used and why. Where appropriate 
the maintenance items that are not part of the improvement items shall be detailed in the cost 
estimate 

• Constructability Review #1 

• Preliminary EDA report (not all projects should participate in EDA) 

• All meeting minutes to date 

• Survey 

• City Planning Documentation 

• Revit file archived at delivery of SD report 

SD report must be in 8 ½ x 11 format with tabs. It must be delivered digitally as a PDF. The table of 
contents should read: 

1. Project Background 
a. Executive Summary 
b. Project Goals 
c. Program goals 
d. Project Scope 
e. Preliminary Project Schedule showing both design, bidding and construction schedules 

2. Existing Conditions 
a. Survey 
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b. Site Plan 
c. Code Reviews 

d. Revit Camera Views or renderings 
3. Design Options 

a. Architectural 
b. Mechanical 
c. Electrical 
d. Plumbing 
e. Food Service (if applicable), etc. 
f. Maintenance items identified in the 5% meeting. 

4. Cost Estimate 
a. Project Budget breakdown for consultant services 
b. Cost Estimate. AACE International Class 3 
c. Constructability Review. List all risks and any unknown complexities. 

5. EDA report (if applicable) 
6. Minutes 

35% Complete – MEP decisions Made 
The Owner is committed to making any major MEP decisions such as choosing system types at this stage in 
order to allow the Architect and Design Team to progress with drawings, designs and specifications. 
Documentation of decisions shall be provided in meeting minutes. 

50% Complete – Design Development (DD) report, Cost Estimate 2, Constructability Review 2, Final 
EDA report 
The Owner is committed to making design decisions early to have a robust submittal at this phase for review. 
For the DD Report, the Architect and Design Team shall provide: 

• Enough detail completed in at least one portion of the building (or major component of the project), 
to produce detail sheets, an idea of design intent with mechanical systems, and architectural 
decisions that indicate a final configuration. 

• Specification sections that represent all or nearly all sections to be included in construction 
documents 

• All drawings needed for a Construction Document shall be identified and in order. 

• All drawings shall be bookmarked in Bluebeam by the Architect as defined in Article 5 of the AIA 
E203-2015 to facilitate Owner reviews. 

DD report shall contain: 

•  Digital (PDF) drawings, and SpecLink copy of the specifications. 

• All drawing sheets that will be included in the final set, even if they are blank,. 

• Diagrammatic layouts of building systems 

• Draft specification that contains all divisions, even if they are blank 
• Cost estimate #2 in organized by major CSI division for construction items and detailed non- 

construction items. The cost estimate shall be an AACE International Class 3 estimate that shows the 
accuracy range of each item and the total. 

• Constructability review #2 

• Final EDA report (if applicable) 

• Update on City of Minneapolis planning progress (if applicable) 

• Revit file archived at delivery of DD report and delivered to the Owner 
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The Architect shall provide one electronic copy to the Owner. 

50% Complete – All major scope items have final decisions 
The Owner will make final decisions on all major scope items to allow the Architect and Design Team to 
create detailed drawings for the next review. The deliverable from the Owner to the Architect will be written 
confirmation of scope decisions. 

75% Complete – QAQC Comprehensive Design Review 
The Architect and Design Team will prepare complete and detailed drawings and specifications for review by 
the Owner. The 75% set of drawings shall have 75% of all the drawings completed to 100%. All drawings in 
the Construction drawing set shall be identified on the index page. Detail numbering and references shown in 
the 75% drawings cannot be changed. Specifications shall be provided such that all specifications are 
identified and 75% of the specifications are in final form. All changes to the MPS District Master 
Specifications shall be clearly shown using track changes. New specifications that are not part of the MPS 
District Master Specifications shall be identified. Drawings shall be provided in Bluebeam Studio for review 
and comment. The Architect and Design Team shall document all comments and either incorporate them 
into the documents or provide an issue resolution document that details the comment and resolution and 
reasons not to include the change in the Construction Document. Documentation shall include all elements 
required to accurately describe the work. The Architect shall maintain the 75% review set for reference. The 
Architect shall provide the Owner with a list of unresolved comments/changes at the 90% review stage. The 
Owner and Architect shall document any unresolved item not included in the final project set and place that 
in the file. 

80% Complete – Construction Document (CD) report, Cost Estimate #3, Constructability Review #3 
Construction Document (CD) report is the basis for a final quality control check by the Owner. The drawings 
shall be complete. Cost estimates shall be at the AACE International Class 2 level with documented levels of 
accuracy for each item. The estimate shall include any risks, contingencies, exceptions and sources. Expected 
accuracy for each item is -10% to +20% or better. An estimate simulation shall be completed showing the 
outcome of various scenarios inside of the accuracy range. The final cost estimate shall not contain any 
amount for design contingency. At a minimum, 5% of the budget shall be represented in add alternates. 
Deliverables will include: 

• Bluebeam Studio (PDF) drawing set, SpecLink of the specification. Both shall be indexed for ease of 

review. 
• All drawings shall be bookmarked in Bluebeam by the Architect as defined in Article 5 of the AIA 

E203-2015 to facilitate Owner reviews. 

• Specifications shall be in SpecLink Cloud. 

• Correspondence relevant to City of Minneapolis Planning processes or Plan Review processes 

• All drawing sheets that will be included in the final set. 

• Egress plan for construction zones while building is occupied 

• Diagrammatic layouts of building systems 

• Draft specification that contains all divisions 

• No major changes in design intent or scope can occur between DD and CD report 
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• Cost Estimate #3 organized by CSI division for construction items and detailed non-construction 
items at Class 2 level 

• Constructability Review narrative 

• Revit file archived at delivery of CD report 

The Owner to review all documents to ensure completeness and accuracy. Architect shall incorporate 
Owner comments into the final construction documents prior to issuing the set for bid release. 

90% Complete – Procurement Begins 
100% Construction Documentation set is released for public bid. Architect will coordinate with Owner to set a 
date for the mandatory pre-bid meeting, publicize bid release, and produce an official “Call for bids”. Owner 
to approve all addenda before issued. The Architect and Design Team are expected to attend the pre-bid 
meeting and provide responses to questions, issue addendums and document changes to designs, 
specifications, and contract documents. 

95% Complete – Bid Opening 
This is considered as the bid opening. All addenda have been issued and questions responded to. The bid 

opening shall be attended by the Architect. The Architect shall provide a review of the apparent low bid and a 
written recommendation of award to the Owner. If the apparent low bid exceeds the cost estimate provided 
by the Architect, a detailed review and analysis shall be conducted by the Architect and Design Team to 
determine the areas that caused the over bid. The Architect shall also make a written recommendation to 
accept or deny the alternates in the bid document. 

100% Complete – Fully executed contract between Owner and General Contractor 
The Architect shall submit to the Owner the Revit file containing the Construction drawings, the 
specifications, and any addenda issued. The Owner shall prepare the contract documents for award of the 
contract, issue the notice of award to the Contractor, and collect the payment and performance bonds, 
insurance, letter of assent and other documents. Upon MPS Board of Education official approval of the 
general construction contract, the Architect shall prepare a draft “Notice to Proceed” for the Contractor, 
which will be reviewed by the Owner prior to issuing to the Contractor. 

 

Construction Phase 
The Architect shall prepare all meeting agendas and produce weekly meeting minutes for all meetings 
throughout the construction phase. The Architect will notify the Owner of discussion topics prior to the 
scheduled meeting so the Owner may invite the appropriate MPS staff and QAQC personnel to participate in 
the meeting. Meeting minutes for all meetings shall be distributed within 5 working days following the 
meeting.  

Submittals 
Procore, Submittal Exchange, or similar program shall be used for review and approval of all submittals. 
 
The Architect shall review Submittal Log prepared by Contractor.  The Architect and Design Team shall 
document submittal schedule variances and provide the information to the Contractor and the Owner at 
least once a week.  
 
The following process shall be used for review of all submittals: 

1. Contractor reviews all submittals for adherence to plans and specifications, and if acceptable, 
forwards to design or engineering team for review and comment.  If not adherent to plans and 
specifications, submittal is returned to vendor to revise & resubmit. 

2. The design or engineering team reviews all submittals for adherence to plans and specifications, 
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and if acceptable, forwards to design or engineering team for review and comment. If not 
acceptable, submittal is returned to contractor/vendor to revise & resubmit. 

3. MPS QAQC team reviews all submittals, and if acceptable, forwards to MPS Project Manager, Ann 
Cerney, for review and comment. If not acceptable, submittal is returned to contractor/vendor to 
revise & resubmit. 

4. MPS Project Manager, Ann Cerney, reviews all submittals for final approval.  If acceptable, 
submittal is returned to contractor/vendor for fabrication.   If not acceptable, submittal is returned 
to contractor/vendor to revise & resubmit. 

 
The Architect shall review all submittals and determine if the submittal meets the Contract Documents. 
Each submittal shall be labeled with a stamp or similar that identifies the reviewer of the submittal, date of 
review and action. Submittals shall be marked as: 

• No exception taken 

• Make Corrections Noted 

• Revise and Resubmit 

• Rejected 

• No submittal is required 

If the Architect or Engineer or and Design Team is unclear as to the requirements of the contract documents, 
or should they  need input from the Owner, they shall contact the Owner’s Project Manager. All substitution 
requests shall be sent to the Owner for review. The Owner requires a minimum of one week for all reviews.  

 

Substantial Completion 
The Architect and Design Team shall review the punch list provided by the Contractor to verify the list is 
complete and accurate based on the Architect’s review. The Architect and Design Team shall issue a 
preliminary final punch list of items to the Owner and schedule a punch list site review with the Owner. The 
punch list may be modified because of the Owner’s punch list site review.  
 
The Architect shall then issue a final punch list to the Owner and Contractor. If the Owner, Architect, and 
Design Team deem the project substantial complete in accordance with Contract Documents, the Architect 
shall prepare and deliver a Certificate of Substantial Completion to the Contractor and Owner establishing the 
date of substantial completion.  
 
The punch list provided at the time of Substantial Completion shall include the Architect’s estimate of costs 
to repair each of the items on the punch list. The estimate provided shall form the basis of the amount of 
retainage to be withheld for the punch list items in accordance with Minnesota Statute. Issuance of the 
Certificate of Substantial Completion shall include the final punch list and establish the date of substantial 
completion.  
 
The punch list shall include a complete list of all close-out manuals, warranties, commissioning reports and 
other items required by the Contractor as part of the Contract Documents that was not previously provided 
to the Owner and accepted.  
 
If the project is not deemed substantially complete by the date established in the Contract Documents, the 
Architect will inform the Contractor of the liquidated damages provision in the Contract Document and apply 
liquidated damages to the next progress payment as directed by the Owner until the Certificate of 
Substantial Completion is issued. 
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Final Completion 
The Architect and Design Team shall schedule and be present at the final completion walk through with the 
Owner. This walk through shall be the final verification of outstanding items completion. Documentation of 
the completed items shall be maintained by the Architect/Engineer and submitted to the Owner.  The 
Architect/Engineer will review the final documents and manuals provided by the Contractor.  The 
Architect/Engineer shall request a final payment application from the Contractor. After reviewing the final 
application and approving, forward to the Owner for final payment. 
 
At final completion, the architect shall provide an updated floor plan for the entire building in a PDF format. 
The architect may amend existing floor plans to show the additions and renovations that have occurred. 
 

Post Construction Phase 
 

One Year Warranty Review 
The Architect and Design Team shall schedule with the Owner, the one-year warranty review. This will be 
scheduled between 10 and 12 months from the date of substantial completion. This meeting is designed to 
identify warranty items that need to be repaired/replaced as required by the Contract Documents. The 
Architect and Engineers shall schedule the meeting, take notes and follow up on items identified in the 
warranty walk through. 
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EXHIBIT C Owner Insurance 

Insurance Requirements  
 

1. CONSULTANT’S INSURANCE – to be used with AIA B101-2017, AIA C103-2015, or similar 

non-contractor consultants: 

The Consultant shall at its own expense maintain in effect at all times during the 

performance of the Work under the Agreement at least the following coverage and limits 

of insurance: 

a. Worker’s Compensation and Employer’s Liability Insurance 

i. Coverage A is statutory. 

ii. Coverage B 

$500,000 Each Accident 

$500,000 Each Employee 

$500,000 Policy Limit (Disease) 

b. Comprehensive General Liability Insurance * 

General Aggregate    $1,000,000 

Products/Completed Operations Aggregate  $1,000,000 

Per Occurrence     $1,000,000 

Medical Payments    $10,000 

* The Owner should be named as an additional insured for Comprehensive General 

Liability Insurance. 

c. Automobile Insurance 

Per Occurrence      $1,000,000 

PIP      Basic 

Underinsured Motorist    $1,000,000 

Uninsured Motorist    $1,000,000 

d. Professional Liability Insurance 

i. Per Claim    $2,000,000 
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ii. For projects with an estimated construction Contract Sum of over 

$10,000,000 or major structural work an aggregate is required as follows: 

Aggregate     $4,000,000 

e. Umbrella Liability Insurance 

i. Per Occurrence    $2,000,000 

ii. For projects with an estimated construction Contract Sum of over 

$10,000,000 or major structural work an aggregate is required as follows: 

Aggregate     $2,000,000 

f. Manned or Unmanned Aircraft Coverage (if used) 

i. Per Claim    $1,000,000 

ii. Aggregate    $1,000,000 

For specialty consultants used for commissioning activities, studies, asbestos surveys and 

security, items A, B, C and F shall apply.  

 

Special Asbestos Abatement Liability Insurance is required for Asbestos Abatement 

Contractors. The limits are $1,500,000 per claim, for liability arising from the encapsulation, 

removal, handling, storage, transportation, and disposal of asbestos-containing materials. 

 

2. CONSULTANT’S OBLIGATIONS 

Consultant shall not violate or knowingly permit any violation of any conditions or terms of 

the policies of insurance required to be carried under the terms hereof and shall endeavor 

to satisfy the requirements of the insurance companies issuing them. In the event 

Consultant neglects, refuses or fails to provide or maintain any of the insurance required to 

be carried under the Agreement, or if such insurance is canceled for any reason, the Owner 

or the Owner’s lender(s) shall have the right, but not the duty, to procure or maintain the 

same. 

 

In the event the Owner or the Owner’s lender(s) do procure or maintain such insurance, 

the Owner or the Owner’s lender(s) shall have, in additional to any and all other available 

remedies, the right to recover from the Consultant (including the right of set-off against 

sums otherwise due the Consultant) all of the costs associated with procuring or 

maintaining such insurance. 
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3. PROFESSIONAL LIABILITY INSURANCE 

a. Professional Liability Coverage of $2,000,000 shall be maintained for one (1) year 

from the date of Substantial Completion. If the Consultant discontinues its business 

and if directed by Owner in writing, Consultant shall purchase such insurance in 

such amount for an extended discovery period beyond the one (1) year after the 

date of Substantial Completion, with the premium cost to be a reimbursable 

expense paid by the Owner. The limit of liability for such policy may not be reduced 

below $2,000,000 without the Owner giving its prior, written consent.  All policies 

of insurance that Consultant is required under the terms of this Exhibit C Owner’s 

Insurance to secure and maintain shall bear the endorsement “Not to be canceled 

until sixty (60) calendar days after Owner has received a written notice from 

insurer as evidence by a return receipt of registered or certified mail.” 

b. The Owner shall not be responsible for obtaining or paying premiums or other 

expenses in connection with insurance required to be carried under the Agreement 

or normally carried by the Consultant’s consultants, and the obligation to obtain 

such insurance and to pay such premiums and other expenses shall be solely that 

of the Consultant. 

c.  The Consultant shall bear all the costs of any and all deductible amounts under any 

insurance policies required to be carried under the Agreement and shall remain 

solely and fully liable for the full amount of any claim or item not compensated by 

insurance (to the extent that any amount resulted from damages that arose out of 

the Consultant’s sole negligence.) 

4. COVERAGE 

The coverage’s referred to above are set forth in full in the respective policy forms, and the 

foregoing descriptions of such policies are not intended to be complete. 

5. GENERALLY 

a. The Consultant thereby represents and warrants to the Owner that, as of the date 

of the execution of the Agreement, the Consultant is not aware of any claims or 

potential claims which have been made, filed or threatened against any of the 

insurance or for damages covered by any of the insurance required to be carried 

under the Agreement that would affect the Consultant’s ability to provide the 

insurance coverage required by this agreement. 
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b. It is understood that the provisions in the Agreement requiring the Consultant to 

carry insurance shall not be construed as in any manner waiving or restricting the 

liability of the Consultant as to any obligations imposed under the Agreement, 

including, but not limited to, obligations imposed under the provisions of Article 11 

of the AIA A201-2017 General Conditions. 

Insurance requirements for Contractors 
1. CONTRACTOR’S INSURANCE – to be used with AIA A101-2017 

The Contractor shall at its own expense maintain in effect at all times during the 

performance of the Work under the Agreement at least the following coverage and limits 

of insurance: 

a. Commercial General Liability 

i. General Aggregate    $1,500,000 

ii. Products/Completed Operations Aggregate $1,500,000 

iii. Per Occurrence     $1,500,000 

 

The Owner shall be named as additional insured for Commercial General 

Liability Insurance 

b. Automobile Insurance 

i. Per Occurrence    $1,000,000 

ii. PIP     Basic 

iii. Underinsured Motorist   $1,000,000 

iv. Uninsured Motorist   $1,000,000 

c. Workers Compensation 

i. Coverage A is statutory. 

ii. Coverage B    $500,000 Each Accident 

iii. $500,000 Each Employee 
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d. Professional Liability (if the Contractor is hiring professionals) 

i. Per Claim   $2,000,000 

 

For Projects with an estimated construction cost of over $10,000,000 or 

major structural work, additional Aggregate coverage of $4,000,000 is 

required. 

e. Manned or Unmanned Aircraft Coverage (if used) 

i. Per Claim   $1,000,000 

ii. Aggregate   $1,000,000 

f. Property Insurance 

i. Per Claim   $1,000,000 

ii. Aggregate   $1,000,000 

 

This insurance is only required for materials stored offsite and not 

incorporated into the project at delivery. For material stored on site, no 

additional insurance is required.  

g. Builders “all risk” Insurance 

i. Per Claim   $2,000,000 

ii. Aggregate   $4,000,000 

 

This insurance is only required for additions exceeding $10,000,000. 

Renovations to existing schools are not required to have builders all risk 

insurance. 

h. Umbrella Liability 

i. Aggregate limit $5,000,000 

 

This insurance is required only for projects larger than $10,000,000 in total 

construction costs. 
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EXHIBIT D - Owner Requirements 
  

Targeted Group Business 
 

The Owner’s Targeted Group Business goal is 12%. The Architect will employ the following 

strategies: 

• Expanding the Professional identity of the targeted business with the design and 

construction industry. 

• Creating opportunities for networking and exposure of the targeted business by team with 

other consultants. 

• Encouraging leadership and management within both organizations and the targeted 

business through the design and construction process. 

• Gaining new perspectives and encouraging cultural change within the firm by working with 

targeted business. 

Quality Performance and Owner Provisions 
The following are checklists to enhance quality performance tracking and requirements to promote 

improved delivery for Architect work items most commonly encountered throughout design and 

construction. 

Before design commences 
1. The Architect shall begin design with current download of the Owner’s published Master 

Specifications as provided by the Owner at design kickoff. 

2. The Architect shall design to the Owner’s published design guidelines and requirements as 

provided by the Owner at design kickoff. Deviation from the design standard shall be 

clearly noted on all drawings and specifications up to CD. 

3. The Architect shall conform to the Owner’s Revit and Drafting Standards as provided by the 

Owner at design kickoff. 

4. The Architect shall begin the 3-D model with the Owner’s Revit template as provided by the 

Owner at design kickoff.  

5. The Architect shall be familiar with the City of Minneapolis Planning Review Process. 

During Design 
1. Conform to all activities required in Article 3 of AIA Document B101-2017. 

2. The Architect shall conform to the Owner’s design milestones and deliverables as defined 

in EXH-B. 
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3. The Architect shall incorporate the Owner’s review comments provided during design 

phases into the final design prior to project bid. Comments shall be cataloged by the 

Architect and resolution to comments clearly explained. 

4. The Architect shall be familiar with the Owner’s Procurement requirements. 

5. The Architect shall own all agendas and meeting minutes throughout the design process. 

6. The Architect shall document all major decision points.  

7. The Architect shall present to the Owner’s community stakeholders as required.  

During Construction Administration 
1. Conform to all activities required in Article 3 of AIA Document B101-2017. 

2. The Architect shall own all agendas and meeting minutes throughout the construction 

process. 

During Substantial Completion 
1. Conform to the requirements of Article 3 in AIA Document B101-2017. 

2. Confirm with the Owner the completeness of the punchlist before finalizing. 

3. Provide the Owner with a detailed estimate to complete or repair all items on the 

substantial completion punchlist. 

During Project Closeout 
1. Conform to all activities required in Article 3 of AIA Document B101-2017. 

2. Within thirty (30) days of the date of Substantial Completion, the Architect shall provide 

the Owner, in writing, a list of incomplete items and the cost to complete those items. 

Safety Precautions and Programs 
While on location of the Project, the Architect hereby agrees to and shall comply with the following 

Owner safety requirements.  

1. Security Identification Badges: The Owner requires all personnel to wear an identification 

badge when at a facility of the Owner. The identification badge is to remain on personnel 

and clearly visible at all times. No one is permitted on-site without an identification badge. 

The identification badge shall contain the following:  

a. A legible photograph of the individual (passport sized photo) 

b. Name of the individual (Minimum 14 point font) 

c. Name of the employer (Company name, minimum 14 point font) 
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d. The badge shall be plastic-laminated. 

e. The badge identification size shall be 3 ½” x 2 ½” minimum.  

2. All personnel are required to check in with the main office to sign in, get a badge, and 

indicate their destination within the building while school is in session. All personnel are 

required to sign out in the main office upon completion of their site visit.  

3. No personnel will be allowed to prop doors open and leave them unattended. 

cuhar001
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ADDITIONS AND DELETIONS: 
The author of this document has 
added information needed for its 
completion. The author may also 
have revised the text of the original 
AIA standard form. An Additions and 
Deletions Report that notes added 
information as well as revisions to the 
standard form text is available from 
the author and should be reviewed. A 
vertical line in the left margin of this 
document indicates where the author 
has added necessary information 
and where the author has added to or 
deleted from the original AIA text.

This document has important legal 
consequences. Consultation with an 
attorney is encouraged with respect 
to its completion or modification.

This document is intended to be used 
in conjunction with a Project specific 
AIA Document E203™–2013, 
Building Information Modeling and 
Digital Data Exhibit, which the 
Parties will incorporate into their 
agreement for the Project, and a 
Project specific AIA Document G201
™–2013, Project Digital Data 
Protocol Form.

PROJECT: (Name and address)
 Defined in EXH-A Project Charter 
  
PROTOCOL VERSION NUMBER:   
DATE:  March 13, 2018 
PREPARED BY:  Minneapolis Public Schools 
DISTRIBUTION TO: (List each individual to whom this protocol is distributed. Include 
individuals listed in Section 1.1, or reference Section 1.1, along with any additional 
recipients.)
 Defined in EXH-A Project Charter 

TABLE OF ARTICLES

1 GENERAL PROVISIONS

2 LEVEL OF DEVELOPMENT

3 MODEL ELEMENTS

ARTICLE 1   GENERAL PROVISIONS
§ 1.1 For each Project Participant that has incorporated the Project specific AIA Document 
E203™–2013, Building Information Modeling and Digital Data Protocol Exhibit, dated    , 
into its agreement for the Project, identify and provide the contact information for 
individuals responsible for implementation of the Modeling protocols. If, for any Project 
Participant, more than one individual will be responsible for implementation of the 
Modeling protocols, list each individual separately and describe the unique Modeling Role 
assigned to each individual.

Modeling Role Project Participant
Individual 
Responsible Contact Information

  

§ 1.2 This document establishes the Modeling protocols for the Project. For purposes of 
these protocols, the Model is comprised of the following information and other data sets:
(Indicate disciplines, separate models, and other data that will be included within the 
Model and governed by the Modeling protocols.)

  

§ 1.3 Collaboration Protocols. The Project Participants’ protocols for the collaborative 
utilization of the Model, if any, including communications protocols, a collaboration 
meeting schedule and colocation requirements, are as follows:

  

§ 1.4 Technical Requirements. The technical requirements relating to the utilization of 
Building Information Modeling, including specific software and hardware requirements 
are as follows: 
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§ 1.5 Training and Support. The parameters for any training or support program(s) that will be implemented with respect to 
any collaboration strategy or technical requirements are set forth below:

  

§ 1.6 Model Standard. The Model shall be developed in accordance with the following Model Standard, if any:

  

§ 1.7 Model Management Protocols and Processes
The following Model Management Protocols and Processes shall apply to the Project only if specifically designated in the 
table below as being applicable. 
(Designate the Model Management Protocols and Processes applicable to the Project in the second column of the table 
below. In the third column, indicate whether the detailed description of the Model Management Protocol or Process is 
located in Section 1.8 or in an attached exhibit. If in an exhibit, identify the exhibit.)

Model Management Protocols and Processes

Applicability to 
Project

(Applicable or 
Not Applicable)

Location of Detailed Description
(Section 1.8 below or in an 
attachment to this exhibit 

identified below)
§ 1.7.1 Model origin point, coordinate system, precision, file 

formats and units
  

§ 1.7.2 Model file storage location(s)
§ 1.7.3 Processes for transferring and accessing Model files
§ 1.7.4 Naming conventions
§ 1.7.5 Processes for aggregating Model files from varying 

software platforms
§ 1.7.6 Model access rights
§ 1.7.7 Design coordination and clash detection procedures.
§ 1.7.8 Model security requirements

§ 1.8 Insert a description of each Model Management Protocol and Process identified in Section 1.7, if not further 
described in an exhibit attached to this document:

  

§ 1.9 Terms in this document shall have the same meaning as those in AIA Document E203–2013.

ARTICLE 2   LEVEL OF DEVELOPMENT
§ 2.1 The Level of Development (LOD) descriptions, included in Section 2.2 through Section 2.6 below, identify the 
specific minimum content requirements and associated Authorized Uses for each Model Element at five progressively 
detailed levels of completeness. The Parties shall utilize the five LOD descriptions in completing the Model Element 
Table at Section 3.3. 

§ 2.2 LOD 100
§ 2.2.1 Model Element Content Requirements. The Model Element may be graphically represented in the Model with a 
symbol or other generic representation, but does not satisfy the requirements for LOD 200. Information related to the 
Model Element (i.e., cost per square foot, tonnage of HVAC, etc.) can be derived from other Model Elements. 

§ 2.2.2 Authorized Uses 
§ 2.2.2.1 Analysis. The Model Element may be analyzed based on volume, area and orientation by application of 
generalized performance criteria assigned to other Model Elements.
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§ 2.2.2.2 Cost Estimating. The Model Element may be used to develop a cost estimate based on current area, volume or 
similar conceptual estimating techniques (e.g., square feet of floor area, condominium unit, hospital bed, etc.).

§ 2.2.2.3 Schedule. The Model Element may be used for Project phasing and determination of overall Project duration.

§ 2.2.2.4 Other Authorized Uses. Additional Authorized Uses of the Model Element developed to LOD 100, if any, are as 
follows:

  

§ 2.3 LOD 200
§ 2.3.1 Model Element Content Requirements. The Model Element is graphically represented within the Model as a generic 
system, object, or assembly with approximate quantities, size, shape, location, and orientation. Non-graphic information 
may also be attached to the Model Element.

§ 2.3.2 Authorized Uses 
§ 2.3.2.1 Analysis. The Model Element may be analyzed for performance of selected systems by application of generalized 
performance criteria assigned to the representative Model Elements.

§ 2.3.2.2 Cost Estimating. The Model Element may be used to develop cost estimates based on the approximate data 
provided and quantitative estimating techniques (e.g., volume and quantity of elements or type of system selected).

§ 2.3.2.3 Schedule. The Model Element may be used to show ordered, time-scaled appearance of major elements and 
systems.

§ 2.3.2.4 Coordination. The Model Element may be used for general coordination with other Model Elements in terms of 
its size, location and clearance to other Model Elements.

§ 2.3.2.5 Other Authorized Uses. Additional Authorized Uses of the Model Element developed to LOD 200, if any, are as 
follows:

  

§ 2.4 LOD 300
§ 2.4.1 Model Element Content Requirements. The Model Element is graphically represented within the Model as a 
specific system, object or assembly in terms of quantity, size, shape, location, and orientation. Non-graphic information 
may also be attached to the Model Element. 

§ 2.4.2 Authorized Uses 
§ 2.4.2.1 Analysis. The Model Element may be analyzed for performance of selected systems by application of specific 
performance criteria assigned to the representative Model Element. 

§ 2.4.2.2 Cost Estimating. The Model Element may be used to develop cost estimates suitable for procurement based on 
the specific data provided.

§ 2.4.2.3 Schedule. The Model Element may be used to show ordered, time-scaled appearance of detailed elements and 
systems.

§ 2.4.2.4 Coordination. The Model Element may be used for specific coordination with other Model Elements in terms of 
its size, location and clearance to other Model Elements including general operation issues.

§ 2.4.2.5 Other Authorized Uses. Additional Authorized Uses of the Model Element developed to LOD 300, if any, are as 
follows:
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§ 2.5 LOD 400
§ 2.5.1 Model Element Content Requirements. The Model Element is graphically represented within the Model as a 
specific system, object or assembly in terms of size, shape, location, quantity, and orientation with detailing, fabrication, 
assembly, and installation information. Non-graphic information may also be attached to the Model Element. 

§ 2.5.2 Authorized Uses 
§ 2.5.2.1 Analysis. The Model Element may be analyzed for performance of systems by application of actual performance 
criteria assigned to the Model Element. 

§ 2.5.2.2 Cost Estimating. Costs are based on the actual cost of the Model Element at buyout.

§ 2.5.2.3 Schedule. The Model may be used to show ordered, time-scaled appearance of detailed specific elements and 
systems including construction means and methods. 

§ 2.5.2.4 Coordination. The Model Element may be used for coordination with other Model Elements in terms of its size, 
location and clearance to other Model Elements, including fabrication, installation and detailed operation issues. 

§ 2.5.2.5 Other Authorized Uses. Additional Authorized Uses of the Model Element developed to LOD 400, if any, are as 
follows:

  

§ 2.6 LOD 500
§ 2.6.1 Model Element Content Requirements. The Model Element is a field verified representation in terms of size, shape, 
location, quantity, and orientation. Non-graphic information may also be attached to the Model Elements. 

§ 2.6.2 Authorized Uses. Specific Authorized Uses of the Model Element developed to LOD 500, if any, are as follows:

  

ARTICLE 3   MODEL ELEMENTS
§ 3.1 Reliance on Model Elements 
§ 3.1.1 At any particular Project milestone, a Project Participant may rely on the accuracy and completeness of a Model 
Element only to the extent consistent with the minimum data required for the Model Element’s LOD for that Project 
milestone as identified below in the Model Element Table, even if the content of a specific Model Element includes data 
that exceeds the minimum data required for the identified LOD.

§ 3.1.2 Coordination and Model Refinement
Where conflicts are found in the Model, regardless of the phase of the Project or LOD, the Project Participant that 
identifies the conflict shall promptly notify the Model Element Authors and the Project Participant identified in AIA 
Document E203–2013 Section 4.8 as being responsible for Model management. Upon such notification, the Model 
Element Author(s) shall act promptly to evaluate, mitigate and resolve the conflict in accordance with the processes 
established in Section 1.7.7, if applicable. 
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§ 3.2 Table Instructions
§ 3.2.1 The Model Element Table in Section 3.3 indicates the LOD to which each Model Element shall be developed at each identified Project milestone and the Model Element 
Author.

§ 3.2.2 Abbreviations for each Model Element Author to be used in the Model Element Table are as follows:
(Provide abbreviations, such as "A—Architect," or "C—Contractor.")

Abbreviation Model Element Author (MEA)
  

§ 3.3 Model Element Table

Required LOD at Project milestones as defined in EXH-B Project Milestones & Deliverables
Model Element Category Scope Status 15% 25% 50% 75% 90% 100%
Exterior Walls Within Scope 200 300 300 300 300 300

Outside of Scope 100 300 300 300 300 300
Interior Walls Within Scope 200 300 300 300 300 300

Outside of Scope 100 200 200 200 200 200
Roofs Within Scope 200 300 300 300 300 300

Outside of Scope 100 300 300 300 300 300
Floors Within Scope 200 300 300 300 300 300

Outside of Scope 100 200 200 200 200 200
Exterior doors and windows Within Scope 200 300 300 300 300 300

Outside of Scope 100 300 300 300 300 300
Interior doors and windows Within Scope 200 200 300 300 300 300

Outside of Scope 100 200 200 200 200 200
Major structural elements Within Scope Not required 200 200 300 300 300

Outside of Scope Not required Not required Not required Not required Not required Not required
Plumbing Fixtures Within Scope 100 300 300 300 300 300

Outside of Scope Not required Not required Not required Not required Not required Not required

§ 3.4 Model Element Table Notes
Notes:
(List by number shown on table.)
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§ 3.3 Model Element Table

Required LOD at Project milestones as defined in EXH-B Project Milestones 
& Deliverables

Model Element 
Category

Scope 
Status

15% 25% 50% 75% 90% 100%

Exterior Walls Within 
Scope

200 300 300 300 300 300

Outside of 
Scope

100 300 300 300 300 300

Interior Walls Within 
Scope

200 300 300 300 300 300

Outside of 
Scope

100 200 200 200 200 200

Roofs Within 
Scope

200 300 300 300 300 300

Outside of 
Scope

100 300 300 300 300 300

Floors Within 
Scope

200 300 300 300 300 300

Outside of 
Scope

100 200 200 200 200 200

Exterior doors 
and windows

Within 
Scope

200 300 300 300 300 300

Outside of 
Scope

100 300 300 300 300 300

Interior doors 
and windows

Within 
Scope

200 200 300 300 300 300
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Outside of 
Scope

100 200 200 200 200 200

Major structural 
elements

Within 
Scope

Not 
required

200 200 300 300 300

Outside of 
Scope

Not 
required

Not 
required

Not 
required

Not 
required

Not 
required

Not 
required

Plumbing 
Fixtures

Within 
Scope

100 300 300 300 300 300

Outside of 
Scope

Not 
required

Not 
required

Not 
required

Not 
required

Not 
required

Not 
required
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AMENDMENT TO FACILITY USE AGREEMENT  

(HAMILTON SCHOOL) 

 

This Amendment (“Amendment”) to the Facility Use Agreement  for Hamilton School executed 

on July 28, 2015 is made and entered into this _____ day of _______________, 2024, by and between 

Special School District No. 1, Minneapolis Public Schools, a public school district created and existing 

pursuant to Minnesota law (“School District”), and the City of Minneapolis, a Minnesota municipal 

corporation located in the County of Hennepin, State of Minnesota (“Tenant”). 

 

WHEREAS, the School District is the owner of Hamilton School, located at 4119 Dupont (aka 

4131 Dupont) Avenue North, Minneapolis, MN 55412, and legally described as Lots 1-26 inclusive, 

Block 10, Wyoming Park Addition to Minneapolis, including the adjacent vacated alley and;  

 

WHEREAS,  on July 28, 2015, the parties entered into a Facility Use Agreement (“Agreement”) 

for Tenant related training, administration, and community program purposes at the Hamilton School; 

and  

 

WHEREAS,  the parties desire to extend the term of this Facility Use Agreement and adjust the 

lease costs;   

 

 

NOW, THEREFORE, the parties agree to amend the Agreement as follows: 

 

Section 1. Term of the Agreement shall be amended to read as follows: 

 

1. The term of this Agreement shall be extended for three years, commencing on 

January 1, 2025, and terminating on December 31, 2027, unless terminated earlier under 

the terms of this Agreement.  Tenant shall have the right to further extend the Agreement 

for two additional one-year terms by written notice from Tenant to School District at least 

60 days prior to the end of each term.   

 

Section 2. Exhibit B-1 Payment schedule of the Agreement should be amended to read as follows: 

 

Year Annual Use Fee Monthly Use Fee 

2025 $161,416.40  $13,451.37  

2026 $177,201.60  $14,766.80  

2027 $203,680.00  $16,973.33  

2028 $244,416.00 $20,368.00 

2029 $293,299.20 $24,441.60 
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Section 3. Section 17. Notices in the Agreement should be updated as follows: 

 

 Tenant: 

City of Minneapolis 

Property Services 

350 5th St S Room 108 

Minneapolis, MN 55415 

 

With a copy to: 

City of Minneapolis  

350 5th St S Room 130 

Minneapolis, MN 55415 

Attn: Police Administration 

 

 

 

Section 4. Section 18, Right to terminate in the Agreement shall be revised by deleting “at least 

three (3) years advance notice to the other party.” and replacing it with “at least one (1) year advance 

notice to the other party.” 

 

 

Section 5. Miscellaneous.  Except as herein amended, the terms, conditions and provisions of the 

Agreement shall remain in full force and effect. This Amendment shall be governed by, and construed in 

accordance with, the laws of the State of Minnesota.  This Amendment may be executed in two or more 

counterparts, each of which shall be deemed an original, but all of which taken together shall constitute 

one and the same agreement.  The facsimile, email or other electronically delivered signatures of the 

parties shall be deemed to constitute original signatures, and facsimile or electronic copies hereof shall 

be deemed to constitute duplicate originals. 
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IN FURTHERANCE WHEREOF, the School District and Tenant have executed this 

Amendment effective as of the date first written above. 

 

 

 

MINNEAPOLIS PUBLIC SCHOOLS, 

SPECIAL SCHOOL DISTRICT NO. 1: 

 

By:_________________________________ 

 

Its: _________________________________ 

 

Date: _______________________________                                         

 

 

 

 

 

 

 

 

 

 

CITY OF MINNEAPOLIS   

    

By:_________________________________ 

Pam Fernandez  

Its:  Director of Procurement 

       

Date: _______________________________                                         

 

 

Department head responsible 

for monitoring contract: 

 

___________________________ 

Finance Officer 

 

 

Approved as to form: 

 

___________________________ 

Assistant City Attorney 
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MAYOR ACTION

0'^PPROVED □ VETOED

^  /mayors
NOV 2 0 2024

DATE

Certified an official action ofthe City Council

ATTEST;

Presented to Mayor: NOV 1 5 2074 Received from Mayor: NOV 2 0 2024

The Minneapolis City Council hereby authorizes an extension to Contract C39733 with Minneapolis
Public Schools for a new three-year term, with 2 one-year extension options, in the amount of
$1,080,014, for leased space at 4131 Dupont Ave N.



 
Encroachment Permit Report 

 
The Department of Public Works has received an application for an encroachment permit requesting  
Minneapolis Board of Education District No. 1, it’s successors and assigns, be permitted to install, maintain and utilize 
an ADA Ramp/Stairs/Railing within the public right-of-way. 
  
Encroachment Description: According to the plan submitted and of record at the City of Minneapolis – Public Works 
(Right of Way Section), an ADA Ramp, Stairs & Railing will encroach (approx.) into the north right-of-way of 20th 
Avenue NE. All encroachments will be placed adjacent to Edison High School, 700 – 22nd Avenue NE, PID 11-029-24-
44-0094, in accordance with the plans and drawings dated 11/4/2024, and Chris Laabs, LSE Architects, has filed with 
this application. 
 
1. This permit will be granted subject to all requirements and conditions in Chapters 95, 429 and 430 of the 

Minneapolis Code of Ordinances. 
 
2. All work done is subject to the approval and acceptance of the Director of Public Works and the Director of 

Inspections and all other necessary permits must be obtained. 
 

3. The permission granted shall be subject to all ordinances of the City of Minneapolis now existing or which may 
hereafter be passed relative to the use or maintenance of such areas under, on or above streets, alleys and public 
places. 

 
4. The permit holder shall pay all costs resulting from the alteration or relocation of any and all public or private 

utilities made necessary in connection with the permitted encroachment and is responsible for all loss, damage or 
claims resulting from the installation, relocation, use or removal of the permitted encroachment. 
 

5. Promptly after the installation or removal of the permitted encroachment the permit holder shall properly 
replace and repair the right-of-way to a condition acceptable to the Director of Public Works. 

 
 
 
                                      
   
 Signature:___________________________________________Date:_________________  
                                   (Scott Graykowski, Right of Way Section) 
 
 
The applicant agrees to the conditions stated above by signing the Acceptance of Encroachment Permit Terms on the reverse side 
of this document and by supplying evidence of liability insurance in the amount not less than $500,000. 

 
Permit No. PW24-E-263  

(PROJECT: ADA RAMP/STAIR/RAILING)                                                                
 
 
 
 
 
 



 
ACCEPTANCE OF ENCROACHMENT PERMIT TERMS 

 
Minneapolis Board of Education District No. 1 accepts the terms and provisions contained in the report 
prepared by the City Engineer, wherein the City of Minneapolis will grant to the applicant, their 
successors and assigns, permission to install, maintain and use the encroachment described in their 
application, subject to the provisions of Chapter 95 of the Minneapolis Code of Ordinances.  In accepting 
these conditions, the permit holder warrants that their successors and assigns will perform all the acts 
and things specified in the Encroachment Permit Report and will at all times hold harmless the City of 
Minneapolis from any and all claims for damages arising from or by reason of the construction, 
maintenance, use or removal of the encroachment as described. 
 
 WHEREOF, said       _________________________ 
 
has set their hand on ________________________________, 2024. 
 

________________________________________________ 
(Signature)  
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MINNEAPOLIS PUBLIC SCHOOLS
RESOLUTION 2024-0049

RESOLUTION REPEALING POLICIES 3142, 3179, 3200, 3220, 3294, 3295, 3400,
AND 3432; REVISING POLICIES 3005, 3170, 3280, 3434, AND 3700 (2024-0049)

WHEREAS, Following a comprehensive review, the Policy Committee recommends
the following policies be revised and repealed.

NOW THEREFORE BE IT RESOLVED, that the Board of Directors, Special
School District No. 1 (Minneapolis Public Schools) adopts the changes as follows:

SECTION 1: REPEAL “Policy 3142: Internal Service Funds” of the
Minneapolis Public Schools Policies & Regulations is hereby repealed as follows:

R E P E A L

Policy 3142: Internal Service Funds (Repealed)

Each year the Minneapolis Public Schools will update expenditure projections for its Internal
Services Funds for the next three years.

Original Adoption:
10/30/1990

SECTION 2: REPEAL “Policy 3179: Equipment Replacement” of the
Minneapolis Public Schools Policies & Regulations is hereby repealed as follows:

R E P E A L

Policy 3179: Equipment Replacement (Repealed)

The Minneapolis Public Schools will project its equipment replacement and maintenance needs
for the next several years and will update this projection each year.

Original Adoption:
10/30/1990

SECTION 3: REPEAL “Policy 3200: Local Funds” of the Minneapolis
Public Schools Policies & Regulations is hereby repealed as follows:
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R E P E A L

Policy 3200: Local Funds (Repealed)

The Board of Education shall annually direct the County Auditor to levy the necessary local
property tax monies for the School General Fund, Debt Redemption Fund, Transportation
Fund, Capital Expenditure Fund, and Community Education Fund, subject to any local or state
limitations.

Original Adoption:
04/25/1967

Revision Dates:
10/09/1973, 09/09/1975, 02/24/1976, 10/30/1990

Legal References:

● M.S. 275.125

SECTION 4: REPEAL “Policy 3220: Federal, State, Local Funds” of the
Minneapolis Public Schools Policies & Regulations is hereby repealed as follows:

R E P E A L

Policy 3220: Federal, State, Local Funds (Repealed)

The Superintendent of Schools shall provide the appropriate data to agencies for the purpose of
obtaining all aids and reimbursements to which the district is entitled. This responsibility shall
be delegated to the Associate Superintendent for Finance and Operations.

Original Adoption:
04/25/1967

Revision Dates:
11/9/1971, 10/9/1973, 10/30/1990

SECTION 5: REPEAL “Policy 3294: Bond Ratings” of the Minneapolis
Public Schools Policies & Regulations is hereby repealed as follows:

R E P E A L

Policy 3294: Bond Ratings (Repealed)
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The Minneapolis Public Schools will maintain good communications with bond rating
agencies about its financial condition. The Minneapolis Public Schools will follow a policy of
full disclosure on every financial report and bond prospectus.

Original Adoption:
10/30/1990

SECTION 6: REPEAL “Policy 3295: Cash Flow” of the Minneapolis Public
Schools Policies & Regulations is hereby repealed as follows:

R E P E A L

Policy 3295: Cash Flow (Repealed)

The Minneapolis Public Schools will make cash flow analyses of all funds on a regular basis.
Disbursement, collection and deposit of all funds will be scheduled to insure maximum cash
availability.

Original Adoption:
04/25/1967

Revision Dates:
10/09/1973, 10/30/1990

SECTION 7: REPEAL “Policy 3400: Banking” of the Minneapolis Public
Schools Policies & Regulations is hereby repealed as follows:

R E P E A L

Policy 3400: Banking (Repealed)

1. PURPOSE
Minneapolis Public Schools is committed to sound financial management that supports
the mission and vision of the district and is compliant with applicable law. Banking
depositories must meet high standards to meet the district’s goals. The purpose of this
policy is to establish how banking depositories are chosen by the district and how
banking relationships are managed and maintained by the administration. 

2. GENERAL STATEMENT OF POLICY
a. The Board of Directors at its annual meeting will designate and approve one

or more national banks, state banks, or savings associations as official
depositories for district funds upon the recommendation of the Superintendent.
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b. The Superintendent shall present to the Board of Directors those financial
institutions that meet district standards and that are recommended for
designation by the Board.

c. No one other than the Deputy Treasurer or Assistant Deputy Treasurer of the
District may establish an account in the name of Minneapolis Public Schools
or any of its divisions, departments or schools.

d. Use of the tax identification number of the District shall be at the direction of
the Superintendent or the Superintendent’s designee alone.

e. Unauthorized use of the tax identification number of the District, or the name
of the District, its divisions, departments, programs or schools to open any
financial account in any institution shall subject the user to discipline.

f. The Superintendent and the Board Standing Committee on Finance shall
establish the standards for district banking depositories.

g. The Superintendent shall issue a request for proposals to be considered as a
depository for the district’s funds no less than once every five (5) years.

Original Adoption:
04/25/1967

Revision Dates:
11/09/1971, 10/09/1973, 10/30/1990, 02/26/1991, 09/11/2012

Legal References:

● Minn. Stat. §123B.02 (School District Powers)
● Minn. Stat. §123B.09 (School Board Powers)
● Minn. Stat. §123B.10 (Publication of Financial Information)
● Minn. Stat. §123B.14 (Board Officers, Duties)
● Minn. Stat. §123B.75 (Revenue)
● Minn. Stat. §123B.76 (Expenditures)
● Minn. Stat. §123B.77 (Accounting, Budgeting and Reporting Requirements)
● Minn. Stat. §123B.78 (Cash Flow, Revenues, Borrowing, Deficits)
● Minn. Stat. §123B.79 (Permanent Fund Transfers
● Minn. Stat. §123B.80 (Exceptions for Permanent Fund Transfers)

MPS Policy Cross References:

● Policy 3005 (Budget)

SECTION 8: REPEAL “Policy 3432: Expenditure Reporting” of the
Minneapolis Public Schools Policies & Regulations is hereby repealed as follows:

R E P E A L
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Policy 3432: Expenditure Reporting (Repealed)

Where possible, the reporting system will provide monthly information on the total cost of
specified services by type of expenditure and, if necessary, by fund.

Original Adoption:
10/30/1990

SECTION 9: AMENDMENT “Policy 3005: Budget” of the Minneapolis
Public Schools Policies & Regulations is hereby amended as follows:

A M E N D M E N T

Policy 3005: Budget

1. PURPOSE
The purpose of this policy is to establish parameters to ensure the School District’s
revenue and expenditure budgets are in accordance with the applicable provisions of
law.The purpose of this policy is to establish lines of authority and procedures for the
establishment of the school District’s revenue and expenditure budgets in accordance
with applicable law.

2. GENERAL STATEMENT OF POLICY
The School District’s budget expresses how the School Board’s values, goals, and
priorities will be implemented within given financial and legal parameters. The budget
also shows how public resources are responsibly and strategically used to advance the
District’s mission and vision.The District’s budget expresses how the school board’s
values, goals, and priorities will be implemented within given financial and legal
parameters. The budget also shows how public resources are responsibly and
strategically used to advance the District’s mission and vision.

3. PREPARATION
a. The Superintendent or designee shall each year prepare preliminary revenue

and expenditure budgets for review by the School Board’s Finance
Committee. The preliminary budgets shall be accompanied by such written
commentary as may be necessary for them to be clearly understood by the
members of the School Board and the public.

b. Where possible, performance measurement and productivity indicators will be
integrated within the budget.

4. ADOPTION
a. Prior to July 1 of each year, the School Board shall approve and adopt its

initial revenue and expenditure budgets for the next school year. The adopted
expenditure budget document shall be considered the School Board’s
expenditure authorization for that school year.
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5. PUBLICATION
a. Each year, the School District shall publish its adopted revenue and

expenditure budgets for the current year, the actual revenues, expenditures,
and fund balances for the prior year, and the projected fund balances for the
current year in the form prescribed by the Commissioner within one week of
the acceptance of the final audit by the School Board, or November 30,
whichever is earlier.

b. A statement shall be included in the publication that the complete budget in
detail may be inspected by any resident of the School District upon request to
the Superintendent.

6. MODIFICATION
a. If revisions or modifications in the adopted expenditure budget are determined

to be advisable by the administration, the Superintendent shall recommend the
proposed changes to the School Board. The proposed changes shall be
accompanied by sufficient and appropriate background information on the
revenue and policy issues involved to allow the School Board to make an
informed decision.

b. If sufficient funds are not included in the expenditure budget in a particular
fund to allow the proposed expenditure, funds for this purpose may not be
expended from that fund prior to the adoption of an expenditure budget
amendment by the school board to authorize that expenditure for that school
year. An amended expenditure shall not exceed the projected revenues
available for that purpose in that fund.

c. The School District’s revenue budget shall be amended from time to time
during a fiscal year to reflect updated or revised revenue estimates. The
Superintendent shall make recommendations to the School Board for
appropriate revisions. If necessary, the School Board shall also make
necessary revisions in the expenditure budget if it appears that expenditures
would otherwise exceed revenues and fund balances in a fund.

7. REPORTING
a. The Superintendent or designee shall prepare regular monthly reports

comparing actual revenues and expenditures to the budgeted amount.
b. The School District shall make such reports to the Commissioner as required

relating to initial allocations of revenue, reallocations of revenue, and
expenditures of funds.

8. PROJECTIONS
a. The School District will estimate its revenues by an objective analytical

process and will project revenue for the next three years and update this
projection annually. Each existing and potential revenue source will be
reexamined annually.

b. Each year, the district will update expenditure projections for its Internal
Services Funds for the next three years.

9. RESPONSIBILITY AND AUTHORIZATION
a. The School Board places the responsibility for administering the adopted
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budget with the Superintendent. The Superintendent may delegate duties
related thereto to other officials, but maintains the ultimate responsibility for
this function.

b. The Superintendent shall have power to approve and direct expenditures in
accordance with the budget.

10. REQUIREMENTS
a. The Superintendent or such other school official as designated by the

Superintendent or the school board shall each year prepare preliminary
revenue and expenditure budgets for review by the school board or its
designated committee or committees. The preliminary budgets shall be
accompanied by such written commentary as may be necessary for them to be
clearly understood by the school board and the public. The school board shall
review the projected revenues and expenditures for the District for the next
fiscal year and make such adjustments in the expenditure budget as necessary
to carry out the education program within the revenues projected. The
Superintendent or the Superintendent’s designee shall present regular monthly
reports comparing actual revenues and expenditures to the budgeted amount.

b. The District must maintain separate accounts to identify revenues and
expenditures for each building. Expenditures shall be reported in compliance
with Minnesota Statutes, section 123B.76.

c. Each year, the District shall publish its adopted revenue and expenditure
budgets for the current year, the actual revenues, expenditures, and fund
balances for the prior year, and the projected fund balances for the current year
in the form prescribed by the Commissioner of the Minnesota Department of
Education (MDE) within one week of the acceptance of the final audit by the
school board, or November 30, whichever is earlier. A statement shall be
included in the publication that the complete budget in detail may be inspected
by any District resident upon request to the Superintendent. A summary of this
information and the address of the District’s official website where the
information can be found must be published in a newspaper of general
circulation in the District. At the same time as this publication, the District
shall publish the other information required by Minnesota Statutes, section
123B.10.

d. At the public hearing on the adoption of the District’s proposed property tax
levy, the school board shall review its current budget and the proposed
property taxes payable in the following calendar year.

e. The school board shall, as soon as practicable after the close of each fiscal
year, cause to be printed, published, and distributed a report of the condition of
the public school program under its charge, and of all the property under its
control, with full and accurate account of all receipts and of all expenditures of
the school district during the preceding year including operating and
maintenance expenses as well as all expenses for capital outlay and building
site improvement. The report shall also include a full listing of the salary
schedules for all school personnel, certificated and noncertificated in effect
during the preceding year. Not later than the 15th day of the last month of
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each fiscal year the board shall adopt and cause to be published two separate
budgets, an operating budget and a capital budget for the subsequent fiscal
year.

The board shall adopt and publish standards governing the content of its
budgets and of its annual report.

f. The District must also post the materials specified in Paragraph 3.c. above on
the District’s official website, including a link to the District’s school report
card on the MDE website, and publish a summary of information and the
address of the District’s website where the information can be found in a
qualified newspaper of general circulation in the District.

g. The District will estimate its revenues by an objective analytical process and
will project revenue for the next three years and update this projection
annually. Each existing and potential revenue source will be reexamined
annually. Each year, the District will update expenditure projections for its
Internal Services Funds for the next three years. The District will project its
equipment replacement and maintenance needs and will update the projections
each year.

11. IMPLEMENTATION
a. The school board places the responsibility for administering the adopted

budget with the Superintendent. The Superintendent may delegate duties
related thereto to other school officials, but the Superintendent maintains the
ultimate responsibility for this function.

b. The program-oriented budgeting system will be supported by a program-
oriented accounting structure organized and operated on a fund basis as
provided for in Minnesota statutes through the Uniform Financial Accounting
and Reporting Standards for Minnesota School Districts (UFARS).

c. The Superintendent or the Superintendent’s designee is authorized to make
payments of claims or salaries authorized by the adopted or amended budget
prior to school board approval.

d. Supplies and capital equipment can be ordered prior to budget adoption only
by authority of the school board. If additional personnel are provided in the
proposed budget, actual hiring may not occur until the budget is adopted
unless otherwise approved by the school board. Other funds to be expended in
a subsequent school year may not be encumbered prior to budget adoption
unless specifically approved by the school board.

e. The District shall make such reports to the Minnesota Commissioner as
required relating to initial allocations of revenue, reallocations of revenue, and
expenditures of funds.

Original Adoption:
04/25/1967 (as Policy 3000)

Revised Dates:
10/09/1973, 02/26/1991, 12/08/2020
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Legal References:
Minn. Stat. § 123B.10 (Publication of Financial Information)
Minn. Stat. § 123B.76 (Expenditures; Reporting)
Minn. Stat. § 123B.77 (Accounting, Budgeting, and Reporting Requirements)
Minn. Stat. § 128D.06 (Board’s Annual Report and Budgets)

SECTION 10: AMENDMENT “Policy 3170: Capital Planning And
Budgeting” of the Minneapolis Public Schools Policies & Regulations is hereby amended as
follows:

A M E N D M E N T

Policy 3170: Capital Planning And Budgeting

1. PURPOSE
The Board of Education supports capital improvement to district facilities through the
use of bonds and other appropriate revenue sources. Improvements to schools are
made to support District priorities and educational and safety needs of the students,
staff and visitors.

2. GENERAL STATEMENT OF POLICY
a. Superintendent or Superintendent’s designee shall prepare the following plans

annually:
i. A rolling, multi-year capital plan covering a minimum of three (3)

years; and
ii. A rolling, long-term maintenance and repair plan covering ten (10)

years. 
b. These plans will be completed by March 1st of each year and presented to the

Board of Education at the April Board business meeting for adoption.
c. The Superintendent or Superintendent’s designee will use the annual plans to

prepare an annual capital improvement budget which will be presented for
adoption to the Board of Education at the same time as the General Budget.

d. The Superintendent or Superintendent’s designee shall coordinate
development of the capital improvement budget with the development of the
operating budget. Future operating costs associated with new capital
improvements shall be projected and provided for operating budget forecasts
and preparations.

3. MULTI-YEAR CAPITAL PLAN

https://www.revisor.mn.gov/statutes/cite/123B.10
https://www.revisor.mn.gov/statutes/cite/123B.76
https://www.revisor.mn.gov/statutes/cite/123B.77
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a. The multi-year capital plan shall provide specific facility improvements being
recommended for funding through bonding.

b. The plan will include the facility name, the general nature of the capital
improvement, the estimated cost for the improvement and the year the
improvement will be funded.

4. COMPREHENSIVE LONG-RANGE BUILDING PLAN
a. The District shall develop a comprehensive long-range building plan to project

forward school needs at any given time for at least the next five years, such
plan to include the needs of the district in connection with school sites, new
schools and additions to existing buildings, retiring of obsolete facilities, and
rehabilitating, remodeling, and equipping existing school buildings.

b. The plan shall be reviewed and updated by the school staff and the board
yearly.

c. The plan shall be submitted by the board to the city planning commission for
its review and recommendations.

5. LONG-TERM FACILITIES MAINTENANCE PLAN
a. The long term facilities maintenance plan will be prepared using the

Minnesota Department of Education (MDE) approved forms.
b. The plan will be submitted to the MDE as required. 

Original Adoption:
10/30/1990

Revision Dates:
04/14/2020 (Replaces former policies 3170, 3172, 3174, 3176, 3178)

Legal References:

● Minn. Stat. §123B (School District Powers and Duties)
● Minn. Stat. § 128D.07 (Comprehensive Long-Range Building Plan)
● Minn. Stat. §575.52 (Bond Issues : Purposes)

MPS Policy Cross References:

● Policy 3005 (Budget)

SECTION 11: AMENDMENT “Policy 3280: Gifts, Bequests And Grants”
of the Minneapolis Public Schools Policies & Regulations is hereby amended as follows:

A M E N D M E N T

Policy 3280: Gifts, Bequests And Grants

1. PURPOSE
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The District has benefited from the generosity of our community. Persons and
organizations may wish to make gifts, bequests or unsolicited grants to the District or
any of its schools, programs or departments. These gifts may be in the form of money
or property. The purpose of this policy is to establish the circumstances under which
the District may accept these offers.The purpose of this policy is to provide guidelines
for the acceptance of gifts by the school board. It is the policy of this school district to
accept gifts only in compliance with state law.

2. GENERAL STATEMENT OF POLICY
The District has benefited from the generosity of our community. Persons and
organizations may wish to make gifts, bequests or unsolicited grants to the District or
any of its schools, programs or departments. These gifts may be in the form of money
or property.

3. ACCEPTANCE OF GIFTS GENERALLY
The school board may receive, for the benefit of the District, bequests, donations or
gifts for any proper purpose. The school board shall have the sole authority to
determine whether any gift or any precondition, condition, or limitation on use
included in a proposed gift furthers the interests of or benefits the District and whether
it should be accepted or rejected. Any District employee or other personnel offered a
gift, bequest or unsolicited grant shall follow the established procedures and criteria for
evaluation and acceptance of offers. Failure by employees to do so shall subject them
to discipline.

4. RESPONSIBILITY
a. The Superintendent shall establish criteria to be met in the acceptance of gifts,

bequests and unsolicited grants and the procedure for examination and
evaluation such offers.

b. The Superintendent shall establish the procedure for designating the recipient
school, program or department of any offered gift, bequest or unsolicited grant
and the use thereof.

c. The Superintendent shall determine which gifts, bequests or grants shall be
reported to the board and publicly acknowledged.

d. Any employee or other district personnel offered a gift, bequest or unsolicited
grant shall follow the established procedures and criteria for evaluation and
acceptance of offers. Failure by employees to do so shall subject them to
discipline.

5. GIFTS OF REAL OR PERSONAL PROPERTY
The school board may accept a gift, grant or devise of real or personal property only
by the adoption of a resolution approved by two-thirds of its members. The resolution
must fully describe any conditions placed on the gift. The real or personal property so
accepted may not be used for religious or sectarian purposes.

6. ADMINISTRATION IN ACCORDANCE WITH TERMS
If the school board agrees to accept a bequest, donation, gift, grant or devise which
contains preconditions, conditions or limitations on use, the school board shall
administer it in accordance with those terms. Once accepted, a gift shall be the
property of the District unless otherwise provided in the agreed upon terms.

a. Definitions: The following terms shall have these meanings for the purposes
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of this policy and any regulations implementing the policy:
i. “donation” – money, equipment, supplies or materials offered to the

district or any of its schools, programs or departments as a gift.
ii. “gift” – money, equipment, supplies or materials offered to the district

or any of its schools, programs, or departments without expectation of
compensation.

iii. “bequest” – money, equipment, supplies or materials, or interests in
the same offered to the district or any of its schools, programs or
departments through the donor’s testamentary documents or through a
decedent’s estate.

iv. “unsolicited grant” – money, equipment, supplies or materials offered
to the district or any of its schools, programs or departments without
solicitation by or on behalf of the district which may or may not have
a specified intended use or recipient.

b. The Board of Directors may accept on behalf of the District any bequest or
gift of money or property.

c. All gifts, bequests or unsolicited grants shall be accepted as a gift to the
District as a whole.

d. Gifts, bequests or unsolicited grants with a designated purpose may be
accepted by the Board of Directors if the purpose stated is suitable. The use of
such gifts, bequests or unsolicited grants for the stated purpose shall be
honored if the use is in the best interests of the proper administration of the
district for the benefit of its students and staff.

Original Adoption:
04/25/1967

Revision Dates:
10/09/1973, 09/09/1975, 11/27/2012

Legal References:

● Minn. Stat. 123B.02, subd. 6 (General Powers of Independent School Districts;
Bequests, Donations, Gifts.)

● Minn. Stat. § 465.03 (Gifts to Municipalities)

MPS Policy Cross References:

● Policy 1100 (Advertising in the Schools)
● Policy 1560 (Gifts to School Personnel)
● Policy 1720 (External Funds)
● Policy 3440 (Inventories)

● Policy 3445 (Property and Equipment)
● Policy 3517 (Operation, Maintenance and Security of Buildings and Grounds)
● Policy 5550 (Gifts to Schools from Students or Classes)
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● Policy 7000 (Gardens on School Property)

SECTION 12: AMENDMENT “Policy 3434: Periodic Audit” of the
Minneapolis Public Schools Policies & Regulations is hereby amended as follows:

A M E N D M E N T

Policy 3434: PeriodicAnnual Audit

An independent public accounting firm will perform an annual audit and will publicly issue an
opinion concerning the Minneapolis Public Schools' finances as mandated by State statutes.

1. PURPOSE
The purpose of this policy is to provide for an annual audit of the District’s books and
records in order to comply with law, to provide a permanent record of the District’s
financial position, and to provide guidance to the District to correct any errors and
discrepancies in its practices.

2. GENERAL STATEMENT OF POLICY
The District’s policy is to comply with all laws relating to the annual audit of the
District’s books and records.

3. REQUIREMENT
a. The school board shall appoint independent certified public accountants to

audit, examine, and report upon the books and records of the school district.
The school board may enter into a contract with a person or firm to provide
the agreed upon services.

b. After the close of each fiscal year, the District’s books, records, and accounts
shall be audited by said independent certified public accountants in
accordance with applicable standards and legal requirements. The
superintendent and members of the administration shall cooperate with the
auditors.

c. The District shall, prior to September 15 of each year, submit unaudited
financial data for the preceding year to the Commissioner of the Minnesota
Department of Education (Commissioner) on forms prescribed by the
Commissioner. The report shall also include those items required by
Minnesota Statutes, section 123B.14, subdivision 7.

d. The District shall, prior to November 30 of each year, provide to the
Commissioner audited financial data for the preceding fiscal year. The District
shall, prior to December 31 of each year, provide to the Commissioner and the
State Auditor an audited financial statement in a form that will allow
comparison with and correction of material differences in the unaudited data.
The audited financial statement must also provide a statement of assurance
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pertaining to compliance with uniform financial accounting and reporting
standards and a copy of the management letter submitted to the District by its
auditor.

e. The audit must be conducted in compliance with generally accepted
governmental auditing standards, the Federal Single Audit Act, and the
Minnesota Legal Compliance Audit Guide for School Districts issued by the
Office of the State Auditor.

f. The school board must approve the audit report by resolution or require a
further or amended report.

g. The administration shall report to the school board regarding any actions
necessary to correct any deficiencies or exceptions noted in the audit.

h. The District’s accounts and records shall also be subject to audit and
inspection by the State Auditor to the extent provided in Minnesota Statutes,
chapter 6.

Original Adoption:
04/25/1967

Revision Dates:
10/30/1990

Legal References:

● Minn. Stat. Ch. 6 (State Auditor)
● Minn. Stat. § 123B.02 (General Powers of Independent School Districts)
● Minn. Stat. § 123B.09 (Boards of Independent School Districts)
● Minn. Stat. § 123B.14, Subd. 7 (Officers of Independent School Districts)
● Minn. Stat. § 123B.77, Subds. 2 and 3 (Accounting, Budgeting, and Reporting

Requirement)

SECTION 13: AMENDMENT “Policy 3700: Fund Balance” of the
Minneapolis Public Schools Policies & Regulations is hereby amended as follows:

A M E N D M E N T

Policy 3700: Fund BalanceBalances

1. PURPOSE
Sound financial record keeping and reporting is an essential element in maintaining the
fiduciary duty of the Board of Education to the public. To that purpose compliance
with requirements of the Governmental Accounting Standards Board Statements shall
be the standard of this district. The purpose of this policy is to establish fund balance
classifications and management in compliance with guidance received from the
Governmental Accounting Standards Board (GASB).The purpose of this policy is to
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create new fund balance classifications to allow for more useful fund balance reporting
and for compliance with the reporting guidelines specified in Statement No. 54 of the
Governmental Accounting Standards Board (GASB).

2. GENERAL STATEMENT OF POLICY
Sound financial record keeping and reporting is an essential element in maintaining the
fiduciary duty of the school board to the public. The policy of this school District is to
comply with GASB Statement No. 54. To the extent a specific conflict occurs
between this policy and the provisions of GASB Statement No. 54, the GASB
Statement shall prevail.

3. DEFINITIONS
a. “Assigned” fund balance amounts are comprised of unrestricted funds

constrained by the school District’s intent that they be used for specific
purposes, but that do not meet the criteria to be classified as restricted or
committed. In funds other than the general fund, the assigned fund balance
represents the remaining amount that is not restricted or committed. The
assigned fund balance category will cover the portion of a fund balance that
reflects the school District’s intended use of those resources. The action to
assign a fund balance may be taken after the end of the fiscal year. An
assigned fund balance cannot be a negative number.

b. “Committed” fund balance amounts are comprised of unrestricted funds used
for specific purposes pursuant to constraints imposed by formal action of the
school board and that remain binding unless removed by the school board by
subsequent formal action. The formal action to commit a fund balance must
occur prior to fiscal year end; however, the specific amounts actually
committed can be determined in the subsequent fiscal year. A committed fund
balance cannot be a negative number.

c. “Enabling legislation” means legislation that authorizes a school District to
assess, levy, charge, or otherwise mandate payment of resources from external
providers and includes a legally enforceable requirement that those resources
be used only for the specific purposes listed in the legislation.

d. “Fund balance” means the arithmetic difference between the assets and
liabilities reported in a school District fund.

e. “Nonspendable” fund balance amounts are comprised of funds that cannot be
spent because they are either not in spendable form or are legally or
contractually required to be maintained intact. They include items that are
inherently unspendable, such as, but not limited to, inventories, prepaid items,
long-term receivables, non-financial assets held for resale, or the permanent
principal of endowment funds.

f. “Restricted” fund balance amounts are comprised of funds that have legally
enforceable constraints placed on their use that either are externally imposed
by resource providers or creditors (such as through debt covenants), grantors,
contributors, voters, or laws or regulations of other governments, or are
imposed by law through constitutional provisions or enabling legislation.

g. “Unassigned” fund balance amounts are the residual amounts in the general
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fund not reported in any other classification. Unassigned amounts in the
general fund are technically available for expenditure for any purpose. The
general fund is the only fund that can report a positive unassigned fund
balance. Other funds would report a negative unassigned fund balance should
the total of nonspendable, restricted, and committed fund balances exceed the
total net resources of that fund.

h. “Unrestricted” fund balance is the amount of fund balance left after
determining both nonspendable and restricted net resources. This amount can
be determined by adding the committed, assigned, and unassigned fund
balances.

4. CLASSIFICATION OF FUND BALANCES
The school District shall classify its fund balances in its various funds in one or more
of the following five classifications: nonspendable, restricted, committed, assigned,
and unassigned.

5. MINIMUM FUND BALANCE
The District will strive to maintain a minimum unassigned general fund balance of
eight percent (8%) of the annual General Fund budget.

6. ORDER OF RESOURCE USE
If resources from more than one fund balance classification could be spent, the school
District will strive to spend resources from fund balance classifications in the following
order (first to last): restricted, committed, assigned, and unassigned.

7. COMMITTING FUND BALANCE
A majority vote of the school board is required to commit a fund balance to a specific
purpose and subsequently to remove or change any constraint so adopted by the
board.

8. ASSIGNING FUND BALANCE
The school board, by majority vote, may assign fund balances to be used for specific
purposes when appropriate. The board also delegates the power to assign fund
balances to the following: Superintendent and Senior Finance Officer. Assignments so
made shall be reported to the school board on a monthly basis, either separately or as
part of ongoing reporting by the assigning party if other than the school board. An
appropriation of an existing fund balance to eliminate a projected budgetary deficit in
the subsequent year’s budget in an amount no greater than the projected excess of
expected expenditures over expected revenues satisfies the criteria to be classified as
an assignment of fund balance.

9. REVIEW
The school board will conduct an annual review of the sufficiency of the minimum
unassigned general fund balance level.

a. Supremacy of GASB Statement. To the extent that a specific conflict occurs
between district policy and the provisions of GASB Statement No. 54, the
GASB Statement shall prevail.

b. Applicability. This policy shall apply to all governmental funds including the
General, Food Service, Community Service, Capital Projects, and Debt
Service Funds.

c. Classification of Fund Balances. The district shall classify its fund balances in
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its various funds in one or more of the following classifications and report
these on its balance sheet:

i. Non-spendable funds;
ii. Restricted funds;
iii. Committed fund;
iv. Assigned funds; or
v. Unassigned funds.

d. Definitions of Classifications.
i. “Non- spendable” funds are those that cannot be spent because they

are:
(1) Not in spendable form, such as physical assets; or
(2) Subject to legal or contractual requirements requiring that

they remain intact.
ii. “Restricted” funds are those that are externally constrained in their use

due to:
(1) imposed constraints by creditors, grantors, contributors or

laws or regulations of other governmental subdivisions; or
(2) constraints imposed by law through constitutional provisions

or enabling legislation.
iii. “Committed” funds are those which are constrained in their use by a

formal action of the Board of Directors.
iv. “Assigned” funds are those which designated to be used for a specific

purpose by the Board of Directors, the Superintendent or a
Superintendent’s designee.

v. “Unassigned” funds are those funds that are the residual of the
General Fund that have not been reported in any other classification.

e. Minimum Fund Balance. The district will take steps to attain a minimum
unassigned General fund balance of no less than eight percent (8%) of the
estimated General Fund expenditures for the following year.

f. Order of Resource Use. If resources from more than one fund balance
classification could be used for an expenditure, the district shall use resources
from fund balance classifications in the following order:

i. 1st– restricted funds
ii. 2nd– committed funds
iii. 3rd– assigned funds
iv. 4th– unassigned funds

g. Actions required to commit a fund balance. In order to commit a fund balance
for a specific purpose:

i. A resolution to commit the fund balance must be made at a regularly
scheduled and noticed meeting of the Board of Directors; and

ii. The resolution must be part of the noticed and published agenda for
the meeting; and

iii. A majority vote of the meeting’s quorum must approve the resolution
to commit a fund balance; and
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iv. The vote must be taken at a meeting before the end of the fiscal year,
although the amount of the commitment may not be yet known.

h. Actions required to remove a commitment from a fund balance. In order to
remove or otherwise change a previously made commitment of a fund
balance:

i. A resolution to change or remove the commitment of the fund balance
must be made at a regularly scheduled and noticed meeting of the
Board of Directors; and

ii. The resolution must be part of the noticed and published agenda for
the meeting; and

iii. A majority vote of the meeting’s quorum must approve the resolution.
i. Assigning fund balances.

i. The Board of Directors, by majority vote may assign fund balances to
be used for specific purposes when appropriate; and

ii. The Board of Directors also delegates to the Superintendent and
Superintendent’s administration the power to assign fund balances.

(1) Any assignment made under this delegation of authority must
be reported to the Board of Directors on a monthly basis.

(2) The Superintendent is authorized to designate officers within
the administration as having this authority, which designations
shall be reported to the Board on a monthly basis.

10. MINIMUM FUND BALANCE USE AND REPLENISHMENT PLAN
a. Prior to use of the minimum fund balance funds the Superintendent shall

institute one or more of the following actions:
i. Reduction of expenditures through cost containment measures

including purchasing freezes or hiring freezes, or reductions of force.
ii. Attempts to increase revenue.

b. After use of the minimum fund balance funds the district shall replenish the
fund balance within two fiscal years through use of both regular fund sources
and additional sources when available.

11. RESPONSIBILITY
a. The Superintendent is authorized to promulgate regulations to implement this

policy.
b. The Board of Directors shall review the sufficiency of the fund balance level

on no more than an annual basis and set an annual target fund balance. The
Board of Directors may designate a subcommittee of the Board to review the
sufficiency of the fund, its management and reporting on a more frequent
basis.

Original Adoption: 
10/30/1990

Revision Dates: 
06/28/2011
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AYE NAY ABSENT ABSTAIN

Abdi

Beachy

Cerrillo

El-Amin

Ellison

Emerick

Jourdain

Norvell

Skjefte

Legal References:

● Governmental Accounting Standards Board Statement No. 34
● Governmental Accounting Standards Board Statement No. 54

Cross References:

● Policy 2100 (Superintendent Role and Functions)
● Policy 8110 (Purposes and Role of the Board)

SECTION 14: EFFECTIVE DATE Changes to Policy 3280: Gifts,
Bequests, And Grants shall become effective on July 1, 2025. All other changes shall become
effective on the day of adoption.

PASSED AND ADOPTED BY THE MINNEAPOLIS PUBLIC SCHOOLS BOARD OF
DIRECTORS _______________________________.

    

    

    

    

    

    

    

    

    

Presiding O fficer  Attest

Collin Beachy, Chair, Minneapolis
Public Schools

Lori Norvell, Clerk, Minneapolis
Public Schools
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Resolution No. 2024-0060 

December 10, 2024 

Resolution Certifying the Final Property Tax Levies 2024 Payable 2025 

WHEREAS, Minnesota school boards must adopt the final property tax levies no later than five 
working days after December 20 per Minnesota Statutes, Section 275.07, Subdivision 1; and 

WHEREAS, the Board Finance Committee recommends a levy at the maximum allowed for 2024 
Payable 2025; and 

WHEREAS, the 2024 payable 2025 Levy Limitation and Certification process managed by the 
Minnesota Department of Education (MDE) provides the form for certifying the proposed 
property tax levy to the County Auditor; and  

WHEREAS, the attached MDE levy certification form recommends a total final levy of 
$279,107,854.54; and 

WHEREAS, the Senior Finance Officer recommends, and the Superintendent of Schools concurs, 
that the levy of $279,107,854.54 be approved by the Board and communicated to the County 
and to the Minnesota Department of Education by the required deadlines. 

NOW THEREFORE BE IT RESOLVED, that the Board of Directors of Special School District No. 1 
(Minneapolis Public Schools) hereby certifies the 2024 payable 2025 final property tax levy 
which totals $279,107,854.54 and authorizes the signing and submittal of the Levy Limitation 
and Certification Report to the County and to the Minnesota Department of Education by the 
required deadlines. 

ADOPTED this 10th day of December 2024. 

 
Collin Beachy, Chair 

 
Lori Norvell, Clerk 
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RECORD OF BOARD VOTE (2024-0060) 
DIRECTOR MOVE SECOND AYE NAY ABSTAIN ABSENT 
Abdi       
El-Amin       
Skjefte       
Cerrillo       
Norvell       
Jourdain       
Beachy       
Ellison       
Emerick       
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ECSU REGION 11  Hennepin County DATE OF RUN: 11/22/24

***LEVY LIMITATION AND*** ***PROPERTY VALUATION DATA*** ***PUPIL DATA***
CERTIFICATION REPORT OUTLINE

PAGE **MARKET VALUE** RESIDENT COUNTS ARE BASED ON ALL
I. GENERAL INPUT DATA PUBLIC SCHOOL STUDENTS LIVING IN THE

A. PROPERTY VALUATION 1   1    2019 MARKET VALUE    55,348,980,258 DISTRICT, REGARDLESS OF WHETHER THEY
B. PUPIL DATA 1    2    2020 MARKET VALUE    58,391,790,385 ATTEND THERE.  ADJUSTED COUNTS

3    2021 MARKET VALUE    59,717,760,948 REFLECT ALTERNATIVE ATTENDANCE.
II. INITIAL COMPUTATIONS BY FUND 4    2022 MARKET VALUE    63,788,249,397

A. GENERAL 2   5    2023 MARKET VALUE    66,880,677,472 **RESIDENT AVERAGE DAILY**
B. COMMUNITY SERVICE 12 MEMBERSHIP (ADM)
C. GENERAL DEBT 13 **REFERENDUM MARKET VALUE (RMV)**
D. OPEB/PENSION DEBT 16 36   2021-22 RES ADM (ACT) 47,638.14

6    2019 RMV 55,860,439,386    37   2022-23 RES ADM (ACT) 46,376.23
III. ADJUSTMENTS BY FUND 7    2020 RMV 58,812,143,363    38   2023-24 RES ADM (PRE) 47,346.12

A. GENERAL 16   8    2021 RMV 60,047,658,199    39   2024-25 RES ADM (EST) 47,905.00
B. COMMUNITY SERVICE 23   9    2022 RMV 63,786,623,768    40   2025-26 RES ADM (EST) 47,753.40
C. GENERAL DEBT 24   10   2023 RMV 66,714,455,096    41   2026-27 RES ADM (EST)
D. OPEB/PENSION DEBT 24

**NET TAX CAPACITY (NTC)** **RESIDENT PUPIL UNITS**
IV. ABATEMENT ADJUSTMENTS 24

11   2019 NTC 657,711,218    42   2021-22 RES PU (ACT) 51,909.82
V. OFFSET ADJUSTMENTS 26   12   2020 NTC 697,099,022    43   2022-23 RES PU (ACT) 50,513.96

13   2021 NTC 704,727,819    44   2023-24 RES PU (PRE) 51,536.01
VI. TACONITE ADJUSTMENTS 27   14   2022 NTC 760,971,311    45   2024-25 RES PU (EST) 52,184.00

15   2023 NTC 806,681,563    46   2025-26 RES PU (EST) 52,002.40
VII. LEVY AND AID SUMMARY 29

**SALES RATIO** **ADJUSTED ADM**
VIII. TOTAL LEVY LIMITATION 30

16   2019 SALES RATIO 95.2%   47   2021-22 ADJ ADM (ACT) 29,084.31
17   2020 SALES RATIO 95.7%   48   2022-23 ADJ ADM (ACT) 28,290.49

SCHOOL FORMULA 18   2021 SALES RATIO 92.1%   49   2023-24 ADJ ADM (PRE) 28,488.85
YEAR ALLOWANCE 19   2022 SALES RATIO 92.4%   50   2024-25 ADJ ADM (EST) 27,694.00

20   2023 SALES RATIO 92.3%   51   2025-26 ADJ ADM (EST) 26,834.37
2019-20 6,438 52   2026-27 ADJ ADM (EST) 25,816.00
2020-21 6,567 **UNLIMITED ADJUSTED NTC (UANTC)**
2021-22 6,728 **ADJUSTED PUPIL UNITS**
2022-23 6,863 21   2019 UANTC=(11)/(16)=   690,315,267
2023-24 7,138 22   2020 UANTC=(12)/(17)=   728,741,031    53   2021-22 ADJ PU (ACT) 31,670.57
2024-25 7,281 23   2021 UANTC=(13)/(18)=   764,848,843    54   2022-23 ADJ PU (ACT) 30,745.26
2025-26* 7,465 24   2022 UANTC=(14)/(19)=   823,327,642    55   2023-24 ADJ PU (PRE) 30,906.24
2026-27* 7,614 25   2023 UANTC=(15)/(20)=   873,850,457    56   2024-25 ADJ PU (EST) 30,042.80

57   2025-26 ADJ PU (EST) 29,119.77
*FORECAST ESTIMATES, SUBJECT **ADJUSTED NTC (ANTC)**
TO CHANGE **VOLUNTARY PRE-K ADJUSTED ADM**

26   2019 ANTC 690,315,267
WEIGHTS FOR FY 2015 27   2020 ANTC 728,741,031    58   2021-22 ADJ VPK ADM 200.40
PUPIL UNITS & LATER 28   2021 ANTC 764,848,843    59   2022-23 ADJ VPK ADM 185.40

29   2022 ANTC 823,327,642    60   2023-24 ADJ VPK ADM 187.20
PRE-KGN HCP: 1.000 30   2023 ANTC 873,850,457    61   2024-25 ADJ VPK ADM 360.00
HCP-KGN: 1.000 62   2025-26 ADJ VPK ADM 308.37
REG-KGN PART: 0.550 **AG MODIFIED ANTC FOR LTFM**
REG-KGN ALL: 1.000 **VOL PRE-K ADJUSTED PUPIL UNITS**
GRADES 1-3: 1.000 31   2019 AG MODIFIED ANTC   690,306,651
GRADES 4-6: 1.000 32   2020 AG MODIFIED ANTC   728,733,877    63   2021-22 ADJ VPK PU 200.40
GRADES 7-12: 1.200 33   2021 AG MODIFIED ANTC   764,840,596    64   2022-23 ADJ VPK PU 185.40

34   2022 AG MODIFIED ANTC   823,318,542    65   2023-24 ADJ VPK PU 187.20
35   2023 AG MODIFIED ANTC   873,841,093    66   2024-25 ADJ VPK PU 360.00

67   2025-26 ADJ VPK PU 308.37
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       ***PUPIL DATA CONT.***                       ***DECLINING ENROLLMENT REV CONT.***        **ENGLISH LEARNER (EL)**

       **SCHOOL READINESS PLUS ADJUST ADM**   102   DECLINING PUPIL UNITS                  116  2025-26 ELIGIBLE
                                                    = GREATER OF ZERO OR                        EL ADM (EST)
  68   2021-22 ADJ SRP ADM                          = (56)-(57)                  923.03         (7 YEAR LIMIT)
  69   2022-23 ADJ SRP ADM
  70   2023-24 ADJ SRP ADM                    103   DECLINING ENROLL ALLOW                 117  IF(116)=0, ZERO; ELSE
  71   2024-25 ADJ SRP ADM                          =(100)X0.28=               2,090.20         GTR OF 20, (116) =
  72   2025-26 ADJ SRP ADM
                                              104   DECLINING ENROLL REV                   118  EL REVENUE
       *SCHOOL READINESS PLUS PUPIL UNITS*          = (102)X(103) =        1,929,317.31         = (117)X$1,228 =

  73   2021-22 ADJ SRP PU                                                                  119  2025-26 ADM SRV (EST)     26,529.52
  74   2022-23 ADJ SRP PU                           **PENSION ADJUSTMENT REVENUE**
  75   2023-24 ADJ SRP PU                                                                  120  EL CONCENTRATION
  76   2024-25 ADJ SRP PU                     105   PENSION ADJUST ALLOWANCE                    RATIO = (116)/(119) =
  77   2025-26 ADJ SRP PU                           (FY2025 GEN ED REV
                                                    REPORT, LINE 50)              70.07    121  EL CONCENTRATION
       **(NOTE: VPK & SRP ADM AND PUPIL**                                                       FACTOR = LSR OF 1 OR
       UNITS INCLUDED IN LINES (36-41),       106   INITIAL PENSION ADJ REV                       (120)/0.115 =
       (42-46), (47-52), AND (53-57)                = (57)X(105) =         2,040,422.28
                                                                                           122  EL PUPIL UNITS
       **EXTENDED TIME ADM**                  107   FY2025 RETIRE SALARY 282,086,220.61         = (116)X(121) =
       ADM >1.0 CAPPED AT 0.2
                                              108   PENSION ADJUST RATE    .0200           123  EL CONCENTRATION REV
  78   2021-22 EXT ADM (ACT)      1,068.66                                                      = (122)X$436 =
  79   2022-23 EXT ADM (ACT)        995.08    109   RETIRE PENSION ADJUST
  80   2023-24 EXT ADM (PREL        901.91          = (107)X(108) =        5,641,724.41    124  DISTRICT EL REV+
  81   2024-25 EXT ADM (EST)      1,078.00                                                      EL CONCENTRATION REV
  82   2025-26 EXT ADM (EST)      1,058.00    110   TOTAL PENSION ADJ REV                       =(119)+(123) =
  83   2026-27 EXT ADM (EST)                        = (106)+(109) =        7,682,146.69
                                                                                           125  BASIC SKILLS REVENUE
       **EXTENDED TIME PU**                                                                     = (113)+(124) =       48,250,521.00
                                                    **GIFTED & TALENTED REVENUE**
  84   2021-22 EXT TIME PU        1,133.08                                                      **SPARSITY REVENUE**
  85   2022-23 EXT TIME PU        1,048.48    111   GIFTED & TALENTED REV
  86   2023-24 EXT TIME PU          953.95          = (57)X$13.00 =          378,557.01    126  ATTENDANCE AREA
  87   2024-25 EXT TIME PU        1,144.80                                                      FOR SPARSITY                  58.40
  88   2025-26 EXT TIME PU        1,130.80                                                 127  DIST TO NEAREST HS
                                                    **EXTENDED TIME REVENUE**
                                                                                           128  ISOLATION INDEX
       **GENERAL EDUCATION REVENUE**           88   2025-26 EXT PU (EST)       1,130.80         = [SQ RT (.55X(126))]
                                              112   EXTENDED TIME REVENUE                       +(127) =                        5.7
       **BASIC REVENUE**                            = (88)X$5,117 =        5,786,303.60
                                                                                           129  ISOLATION INDEX RATIO
  100  FY2026 FORMULA ALLOW          7,465.0                                                    = [(128)-23]/10, WITH
  57   2025-26 ADJ PU (EST)      29,119.77          **COMPENSATORY REVENUE**                      MIN= 0 AND MAX= 1.5

  101  BASIC REVENUE                          113   FY2026 COMPENSATORY                    130  2025-26 ADM SRV, 7-12     10,205.55
       = (57)X(100) =       217,379,083.05          (FEB 24 FORECAST EST.
                                                    SUBJECT TO CHANGE)=   48,250,521.00

       **DECLINING ENROLLMENT REV**           114   COMPENSATORY PILOT

  56   2024-25 ADJ PU (EST)      30,042.80    115   TOTAL COMPENSATORY REV
  57   2025-26 ADJ PU (EST)      29,119.77          =(113)+(114)=         48,250,521.00
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       ***SPARSITY REVENUE CONT.***                 ***TRANSPORTATION SPARSITY CONT.***         ***TRANSPORTATION SPARSITY CONT.***

  131  SECONDARY SPARSITY ADM RATIO           145   PRELIMINARY TOTAL                      158  TRANSP EXCESS COST
       = GREATER OF ZERO OR                         TRANSPORT ALLOWANCE                         = GTR OF ZERO OR
       [400-(130)]                                  = [(143) RAISED TO 0.26 POWER]              (151)-(157) =
       /[400+(130)] =                               X [(144) RAISED TO 0.13 POWER]
                                                    X0.141X(100) =               347.84    159  PUPIL TRANSP ADJ
  132  SECONDARY SPARSITY REVENUE                                                               IF (158)=0, THEN (159)=0
       = [(100)-$530]                         146   TRANSPORTATION                              ELSE (158)X0.35 =
       X(129)X(130)X(131)                           SPARSITY ALLOWANCE
       OR MEMO:                                     = GTR OF ZERO OR (145)                 160  TOTAL TRANSPORTATION
                                                    -[.0466X(100)]=                             SPARSITY REVENUE
  133  ELEM SPARSITY REVENUE                                                                    = (147)+(159) =
       (SEE WEBSITE)                          147   INITIAL TRANSPORTATION
                                                    SPARSITY REVENUE
  134  PRELIM SPARSITY REVENUE                      (57)X(146) =                                **INITIAL GEN ED REVENUE**
       = (132)+(133) =
                                              148   FY2025 EST REG AND EXCESS              101  BASIC                217,379,083.05
  135  FY2025 SPARSITY REV                          TRANSP COST (FIN 720+DEP)              104  DECLINING ENROLL       1,929,317.31
       (FY2025 GEN ED REV                           (FROM FEB24 FORECAST)  7,576,392.31    110  PENSION ADJUSTMENT     7,682,146.69
       REPORT, LINE 100)                                                                   111  GIFTED & TALENTED        378,557.01
                                              149   FY2024 EST REG AND EXCESS              112  EXTENDED TIME          5,786,303.60
  136  ELIGIBLE FOR CLOSED                          TRANSP COST (FIN 720+DEP)              125  BASIC SKILLS          48,250,521.00
       BUILDING ADJUSTMENT?             NO          (FROM FEB24 FORECAST)                  137  SPARSITY
                                                                                           140  SMALL SCHOOLS
  137  SPARSITY REVENUE                       150   FY2024 REG AND EXCESS                  160  TRANSPORT SPARSITY
       IF (136)=YES, (137) =                        TRANSP COST TIMES 105%
       GTR OF (134) OR (135);                       = (149)X1.05 =                         161  INITIAL GENERAL ED REV
       ELSE (137) = (134)                                                                       = (101)+(104)+(110)
                                              151   ADJUSTED TRANSP COST                        +(111)+(112)+(125)
                                                    = LSR OF (148)                              +(137)+(140)+(160) = 281,405,928.66
       **SMALL SCHOOLS REVENUE**                    OR (150) =

  57   2025-26 ADJ PU (EST)      29,119.77    152   FY2025 BASIC REVENUE                        **OPERATING CAPITAL**
                                                    (2024-25 GEN ED REV
  138  SMALL SCHOOLS RATIO =                        REPORT LINE 46)      218,741,626.80    162  AVE BUILDING AGE (EST)
       GTR OF ZERO OR                                                                           (NOT > 50 YEARS)              41.78
       [960-(57)]/960 =                       153   TRANSPORTATION PORTION
                                                    OF FY2025 BASIC REVENUE                163  MAINTENANCE COST INDEX =
  139  SMALL SCHOOLS ALLOWANCE                      = (152)X.0466 =       10,193,359.81         1+[.01X(162)] =              1.4178
       = (138)X$544 =
                                              154   FY2025 TRANSP SPARSITY                 164  OPERATING CAPITAL
  140  SMALL SCHOOLS REVENUE                        REV(2024-25 GEN ED REV                      ALLOWANCE = $79
       = (57)X(139) =                               REPORT, LINE 121)                           +[$109X(163)] =              233.54

       **TRANSPORTATION SPARSITY**            155   FY2025 CHARTER TRANSP ADJ              165  MENSTRUAL PRODUCTS/OPIATE
                                                    REV(2024-25 GEN ED REV                      ANTOGONISTS ALLOWANCE
  141  ATTENDANCE AREA               58.40          REPORT, LINE 313)                           =$2=                              2.
  142  SQUARE MILES PER
       RES PU =(141)/(46)=           .0011    156   REIMBURSEMENT OF TRANS FOR PREGNANT    166  YEAR ROUND PU SERVED         208.45
                                                    AND PARENTING TEENS
  143  SPARSITY INDEX = GTR                                                                167  OPERATING CAP REVENUE
       OF (142) OR 0.2 =             .2000    157   FY2025 TRANSP REV SUBTOTAL                  = (57)X(164)
  144  DENSITY INDEX                                =(153)+(154)                                +(57)X(165)
       = LSR OF (142) OR 0.2                        +(155)-(156) =        10,193,359.81         +(166)X$31 =           6,865,332.58
       BUT AT LEAST 0.005 =          .0050
                                                                                           168  UNEQUALIZED REVENUE
                                                                                                =(57)X(165)=              58,239.54
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       **LOCAL OPTIONAL REVENUE**                   ***REF AUTH WITH INFLATION***               ***NEW ELECTIONS***
                                                                                                WITH INFLATION
  169  MAXIMUM LOCAL                          182   FY2025 AUTHORITY WITH INFLATION
       OPTIONAL ALLOWANCE              724.0        (FY2025 GEN ED REV                     194  FY2026 AUTHORITY
                                                    REPORT, LINE 155)          2,313.79         CANCELLED BY ELECTIONS
  170  FY2026 ACTUAL LOCAL                                                                      HELD IN CY 2024
       OPTIONAL ALLOWANCE           724.00    183   PHASEOUT OF
                                                    LINE (182)                             195  FY2026 $/APU
  57   2025-26 ADJ PU (EST)      29,119.77                                                      ADDED BY ELECTIONS
                                              184   FY2026 RESULT BEFORE                        HELD IN CY 2024
  171  LOCAL OPTIONAL REVENUE                       INFLATION ADJUSTMENT
       = (170)X(57) =        21,082,713.48          = (182)-(183) =            2,313.79    196  FY2026 $/APU
                                                                                                UNCAPPED TOTAL,
  172  TIER 1 LOR CAP/APU              300.0  185   FY2026 ANNUAL INFLATION                     ALL AUTHORITIES
  173  TIER 2 LOR CAP/APU              724.0        FACTOR                       1.0243         = (191)-(192)+(193)
                                                                                                -(194)+(195) =             2,377.31
  174  TIER 1 LOR = LSR OF                    186   FY2026 RESULT AFTER
        = (170) OR (172)            300.00          INFLATION ADJUSTMENT       2,370.02
                                                    = (184)X(185) =                             **REFERENDUM CAPS**
  175  TIER 2 LOR = [LSR OF 170
       OR (173)]-(174)              424.00    187   PERMANENT SUBTRACTION                  197  INFLATION FACTOR
                                                    AMOUNT SUBJECT TO CPI      300.00           AS SET IN STATUTE            1.2341
  176  TOTAL, TIER 1
        = (57)X(174) =        8,735,931.00    188   CPI APPLIED TO                         198  STANDARD CAP = [2079.50X(197)]
                                                    PERMANENT SUBTRACTION (187)                 - $300=                    2,266.31
  177  TOTAL, TIER 2                                X [(185)-1] =                7.29
        = (57)X(175) =       12,346,782.48                                                 199  FY2026 ALT CAP STARTING POINT
                                              189   ADDED BY ELECTIONS                          FY 2021 GENED REV RPT,
                                                    HELD IN CY 2023 WITH                        LINE (137)+$300            2,163.20
       **REFERENDUM ALLOWANCES**                    DELAY
                                                                                           200  FY2026 ALT CAP =[(199)X(197)]
       **EXIST AUTHORITY AFTER**              190   FY2026 WITH INFLATION RESULTS               -$300 =                    2,369.61
       REFERENDUM SIMPLIFICATION                    BEFORE ELECTIONS
                                                    =(186)+(188)+(189) =       2,377.31    137  SPARSITY REVENUE
       **REF AUTH W/O INFLATION**
                                              191   FY2026 $/APU UNCAPPED                  201  CAP ON AUTHORITY PER
  178  FY2025 AUTHORITY                             TOTAL, ALL AUTHORITIES                      APU:  IF (137) > 0
       (FY2025 GEN ED REV                           = (181)+(190) =            2,377.31         THERE IS NO CAP;
       REPORT, LINE 144)                                                                        ELSE (201) = GTR
                                                                                                OF (198) OR (200)          2,369.61
  179  PHASEOUT OF                                  **NEW ELECTIONS**
       LINE (178)                                   WITHOUT INFLATION                      202  FY2026 $/ADJ PU,
                                                                                                CAPPED TOTAL = LSR
  180  ADDED BY ELECTIONS                     192   FY2026 AUTHORITY                            OF (196) OR (201) =        2,369.61
       HELD IN CY 2023 WITH                         CANCELLED BY ELECTIONS
       DELAY                                        HELD IN CY 2024                        57   2025-26 ADJ PU (EST)      29,119.77

  181  FY2026 W/O INFLATION RESULTS           193   FY2026 $/APU                           203  FY2026 REFER REVENUE
       BEFORE ELECTIONS                             ADDED BY ELECTIONS                          = (57)X(202) =        69,002,498.19
                                                    HELD IN CY 2024
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       ***TRANSITION REVENUE***                     ***EQUITY REVENUE CONT.***                  ***LOCAL OPTIONAL AIDS & LEVIES***

  204  TRANSITION ALLOWANCE                   202   FY2026 DISTRICT                        176  TOTAL, TIER 1
       (FY 2015 GEN ED REVENUE                      REFERENDUM REV/ADJ PU      2,369.61          = (57)X(174) =        8,735,931.00
       REPORT, LINE 186)            187.12
                                              172   TIER 1 LOR CAP/APU              300.0  177  TOTAL, TIER 2
  205  TRANSITION REVENUE                                                                        = (57)X(175) =       12,346,782.48
       = (57)X(204) =         5,448,891.36    223   = GTR OF ZERO OR
                                                    [(222)-(202)-(172)] =                  10   2023 RMV             66,714,455,096
                                                                                           46   2025-26 RES PU (EST)      52,002.40
       **EQUITY REVENUE**                      57   2025-26 ADJ PU (EST)      29,119.77
                                              224   = LSR OF                               234  FY2026 RMV/RES PU
  206  METRO  5TH PERCENTILE      7,775.96          $100,000 OR                                 = (10)/(46) =          1,282,911.08
  207  METRO 95TH PERCENTILE     10,065.03          [(57)X(223)] =
  208  METRO GAP                                                                           235  LEVY RATIO FOR
       =(207)-(206) =             2,289.07    225   = (220)+(224) =                             LOCAL OPTIONAL TIER 1
                                                                                                = LESSER OF 1 OR
  209  RURAL  5TH PERCENTILE      7,765.00    226   BOTH RUR AND MET =                          (234)/$880,000 =         1.00000000
  210  RURAL 95TH PERCENTILE     10,038.13           = 0.25X(225)
  211  RURAL GAP                                                                           236  LEVY RATIO FOR
       =(210)-(209) =             2,273.13     57   2025-26 ADJ PU (EST)      29,119.77         LOCAL OPTIONAL TIER 2,
                                              227   = $50.00X(57) =        1,455,988.50         EQUITY, TRANSITION
  212  DISTRICT’S REGION:                                                                       = LESSER OF 1 OR
       METRO=MET; RURAL=RUR            MET    228   EQUITY REVENUE                              (234)/$642,038=          1.00000000
                                                    =(225)+(226)+(227)=    1,455,988.50
  213  DIST’S REGION’S EQUITY                                                              237  TIER 1 LOR LEVY
       GAP = (208) OR (211)=      2,289.07                                                       = (176)X(235) =       8,735,931.00
                                                    **OPERATING CAPITAL AIDS & LEVIES**
  214  DIST’S REGION’S 95TH                                                                238  TIER 2 LOR LEVY
       PCT = (207) OR (210)=     10,065.03    167   OPERATING CAP REVENUE  6,865,332.58          = (177)X(236) =      12,346,782.48

  215  DISTRICT’S REVENUE/PU                  168   UNEQUALIZED REVENUE                    239  TIER 1 LOR AID
       FOR EQUITY PURPOSES                          =(57)X(165)=              58,239.54          = (176)-(237) =
       =[(101)+(203)+(205)+
       [(172)X(57)]/(57) =       10,321.73    229   OPERATING CAPITAL REVENUE              240  TIER 2 LOR AID
                                                    SUBJECT TO EQUALIZATION                      = (177)-(238) =
  216  DISTRICT’S EQUITY GAP                        =(167)-(168)=          6,807,093.04
       = GREATER OF ZERO
         OR (214)-(215) =                      30   2023 ANTC               873,850,457         **EQUITY AIDS & LEVIES**
                                               57   2025-26 ADJ PU (EST)      29,119.77
  217  EQUITY INDEX                                                                        228  EQUITY REVENUE         1,455,988.50
       = (216)/(213) =                        230   FY2026 ANTC/ADJ PU
                                                    =(30)/(57)=               30,008.84    241  LEVY RATIO FOR EQUITY
  218  = $80X(217) =                                                                            =(234)/$510,000          1.00000000
                                              231   LEVY RATIO FOR OPER CAP
  219  INITIAL EQUITY ALLOW                         = LESSER OF 1 OR                       242  EQUITY LIMIT
       IF (216)=0 THEN (219)=0                      (230)/$22,912 =          1.00000000         = (228)*(241) =        1,455,988.50
       ELSE (219)=$14+(218)
                                              232   OPERATING CAPITAL EQUAL LIMIT          243  EQUITY AID
  57   2025-26 ADJ PU (EST)      29,119.77          = (229)X(231) =        6,807,093.04         = (228)-(242) =
  220  = (57)X(219) =
                                              233   OPERATING CAP AID
  221  FY2026 STATE AVERAGE                         =(167)-(232)=             58,239.54         **TRANSITION AIDS & LEVIES**
       REF REV & TIER 1 LOR       1,347.01
                                                                                           205  TRANSITION REVENUE     5,448,891.36
  222  =0.10X[(221)] =              134.70
                                                                                           244  LEVY RATIO FOR TRANSITION
                                                                                                =(234)/$510,000          1.00000000
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       ***TRANSITION AIDS & LEVIES CONT.***         ***REFERENDUM LEVY PORTIONS***              ***REFERENDUM AID WITH AID LIMIT***

  245  TRANSITION LIMIT                       234   FY2026 RMV/RES PU      1,282,911.08    268  TIER 1 AID
       = (205)X(244) =        5,448,891.36                                                      = (261)-(265) =
                                              256   TIER 1 = LSR OF 1                      262  TIER 2 AID
  246  TRANSITION AID                               OR (234)/$567,000 =      1.00000000
       =(205)-(245) =                         257   TIER 2 = LSR OF 1                      269  TOTAL AID
                                                    OR (234)/$290,000 =      1.00000000         = (268)+(262) =

       **REFERENDUM AIDS & LEVIES**
                                                    **INITIAL REFERENDUM LEVY**                 **TAX BASE REPLACEMENT**
  202  REFER $/APU                                                                              AID (TBRA)
       ALL AUTHORITIES            2,369.61    258   TIER 1 LEVY
                                                    = (253)X(256) =       13,395,094.20    270  ADJ INITIAL TBRA
  247  TIER 1 CAP/APU                  460.0  259   TIER 2 LEVY                                 (FROM TBRA PHASEOUT
  248  TIER 2 CAP/APU                               = (254)X(257) =       32,213,745.56         REPORT, LINE 11)          11,887.79
       = 0.25X(100)-$300 =        1,566.25    255   UNEQUALIZED LEVY      23,393,658.43
                                                                                           271  CONVERTED ADJ FY 2002
  137  SPARSITY REVENUE                       260   TOTAL = (258)                               REF AUTHORITY
                                                    +(259)+(255) =        69,002,498.19         (FY 2015 GENERAL
  249  TIER 2 CAP/APU                                                                           EDUC REVENUE REPORT,
       IF (137) > ZERO                                                                          LINE 254)                    487.11
       THEN (249) = 9,999.99                        **INITIAL REFERENDUM AID**
       ELSE (249) = (248)         1,566.25                                                 272  UNCAPPED REF AND LOR ALLOWANCE
       BREAKDOWN OF $/APU                     261   TIER 1 AID                                  = (174)+(196) =            2,677.31
       BY TIER, ALL AUTHORITIES                     = (253)-(258) =
                                              262   TIER 2 AID                             273  PRORATED TBRA
  250  TIER 1 = LSR OF                              = (254)-(259) =                             = LSR OF (270) OR
       (202) OR (247) =             460.00    263   TOTAL AID                                   [(270)X(272)/(271)] =     11,887.79
                                                    = (261)+(262) =
  251  TIER 2 = [LSR OF (202)                                                              274  REF AND LOR REV
       OR (249)]-(250) =          1,106.25                                                      = (176)+(203) =       77,738,429.19
                                                    **EQUALIZATION AID LIMIT**
  252  UNEQUALIZED                                                                         275  CAPPED TBRA = LSR OF
       = (202)-(250)                          100   FY2026 FORMULA ALLOW          7,465.0       (273) OR (274) =          11,887.79
       -(251) =                     803.36     57    ADJ PU (EST)             29,119.77
                                                                                                **INITIAL REVENUES ARE REDUCED TO**
                                              264   REFERENDUM EQUALIZATION AID LIMIT           MAKE TAX BASE REPLACEMENT AID
       ***BREAKDOWN OF REFERENDUM***                 = [[0.25X(100)]                            REVENUE-NEUTRAL. REVENUE COMPONENTS
       REVENUES                                      -$300]X(57)          45,608,839.76         ARE REDUCED IN THE FOLLOWING ORDER:

  203  REFERENDUM REVENUE                     265   REFERENDUM EQUALIZATION AID CAP        276  TIER 2 REF AID
       ALL AUTHORITIES       69,002,498.19           = GRT OF (263)-(264)                  277  TIER 1 REF AID
                                                     OR 0 =                                278  TIER 1 LOR AID
  253  TOTAL, TIER 1                                                                       279  TIER 1 LOR LEVY           11,887.79
       = (57)X(250) =        13,395,094.20                                                 280  TIER 1 REF LEVY
                                                    **REFERENDUM LEVY WITH AID LIMIT**     281  TIER 2 REF LEVY
  254  TOTAL, TIER 2                                                                       282  UNEQL REF LEVY
       = (57)X(251) =        32,213,745.56    266   TIER 1 LEVY
                                                    = (258)+(265) =       13,395,094.20
  255  TOTAL, UNEQUALIZED                     259   TIER 2 LEVY           32,213,745.56
       = (203)-(253)-(254) = 23,393,658.43    255   UNEQUALIZED LEVY      23,393,658.43

                                              267   TOTAL = (266)
                                                    +(259)+(255) =        69,002,498.19
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       ***APPLYING THESE REDUCTIONS: ***            ***REFERENDUM AID GUARANTEE CONT.***        ***OPT AID & LEVY SUMMARY CONT.***

  275  TAX BASE REPLACE AID      11,887.79    297   FY 2015 LOCATION                       311  LOCAL OPTIONAL LEVY LIMIT
  283  TIER 1 REF AID                               EQUITY AID                                  = (238)+(310) =       21,070,825.69
       = (268)-(277) =                              (FY 2015 GENERAL                       312  LOCAL OPTIONAL AID
  284  TIER 2 REF AID                               EDUC REVENUE REPORT,                        =(240)+ (278)+ (279)=
       = (262)-(276) =                              LINE 197)                                   =(285)+ (306)=            11,887.79
  285  TIER 1 LOR AID
        = (239)-(278)                         298   FY 2015 COMBINED AID
  286  TIER 1 LOR LEVY                              FOR GUARANTEE                               **REF AID & LEVY SUMMARY**
        = (237)-(279)         8,724,043.21          = (296)+(297) =        3,746,178.17         AFTER REF AID GUARANTEE
  287  TIER 1 REF LEVY
        = (266)-(280) =      13,395,094.20    299   FY2026 COMBINED REVENUE                313  TIER 1 REF LEVY
  288  TIER 2 REF LEVY                              = (171)+(203) =       90,085,211.67         = (287)-(307) =       13,395,094.20
       = (259)-(281) =       32,213,745.56                                                 314  TIER 2 REF LEVY
  289  UNEQL REF LEVY                         300   FY2026 COMBINED                             = (288)-(308) =       32,213,745.56
       = (255)-(282) =       23,393,658.43          INITIAL AID                            315  UNEQL LEVY
                                                    = (240)+(290) =           11,887.79         = (289)-(309) =       23,393,658.43
  290  REFER AND LOR TIER 1 EQUALIZATION
       AID BEFORE AID GUARANTEE               301   REVENUE RATIO =                        316  TOTAL REFERENDUM LEVY
       = (275)+(283)                                LESSER OF 1 OR                              =(313)+(314)+(315)=   69,002,498.19
       +(284)+(285) =            11,887.79          [(299)/(295)] =          1.00000000
                                                                                           317  TOTAL REFERENDUM
  291  REFERENDUM AND LOR LEVY                302   2012 RMV             32,347,021,055         EQUALIZATION AID
       BEFORE AID GUARANTEE                    10   2023 RMV             66,714,455,096         =(275)+(283)+(284)
       = (286)+(287)                          303   RMV RATIO =                                 +(307)+(308)+(309)
       +(288)+(289) =        77,726,541.40          LESSER OF 1 OR                              -(278)-(279) =
                                                    [(302) /(10)] =           .48485776

       **REFERENDUM AID GUARANTEE**           304   FY2026 MINIMUM                              **ALTERNATIVE ATTENDANCE ADJUST**
                                                    COMBINED AID                                (CHARTER TRANSPORT AND
  292  FY 2015 REFERENDUM AID                       = (298)X(301)X(303) =  1,816,363.56         MN STATE ACAD ADJ’S ONLY)
       INCREASE FROM GUARANTEE
       (FY 2015 GEN ED REV                    305   FY2026 REFERENDUM HOLD                 145  TRANSPORT ALLOWANCE          347.84
       REPORT, LINE 276)                            HARMLESS AID INCREASE                  318  ADJ PU OF CHARTER
                                                    IF (292)=0 THEN 0,                          SCHOOLS TRANSPORTED
  293  FY 2015 REFERENDUM REV                       ELSE GREATER OF 0                           BY DISTRICT
       (FY 2015 GEN ED REV                          OR [(304)-(300)] =
       REPORT, LINE 289)     59,145,669.80                                                 319  EXT TME PU OF CHARTER
  294  FY 2015 LOCATION                             **INITIAL LEVIES ARE REDUCED TO**           SCHOOLS TRANSPORTED
       EQUITY REVENUE                               MAKE THE REFER AID GUARANTEE                BY DISTRICT
       (FY 2015 GEN ED REV                          REVENUE-NEUTRAL. LEVY COMPONENTS       320  CHARTER ALT ATTENDANCE
       REPORT LINE 198)      16,168,875.36          ARE REDUCED IN THE FOLLOWING ORDER:         ADJUST = (145)X(318)
                                                                                                +$223X(319) =
  295  FY 2015 COMBINED REVENUE               306   TIER 1 LOR LEVY                        321  2025-26 RES PU ATTENDING
       = (293)+(294) =       75,314,545.16    307   TIER 1 REF LEVY                             MN STATE ACADEMIES             2.65
                                              308   TIER 2 REF LEVY                        322  MN STATE ACADEMIES
  296  FY 2015 REFERENDUM                     309   UNEQL REF LEVY                              ALT ATTENDANCE ADJ
       EQUALIZATION PLUS                                                                        =-(100)X(321) =           19,782.25-
       HOLD HARMLESS AID                                                                   323  ALT ATTEND ADJUST
       (FY 2015 GENERAL                             **LOCAL OPT AID & LEVY SUMMARY**            TO AID
       EDUC REVENUE REPORT,                         AFTER REF AID GUARANTEE                     = (320)+(322) =           19,782.25-
       LINES 276 & 287)       3,746,178.17
                                              310   TIER 1 LOR LEVY
                                                    = (286)-(306) =        8,724,043.21
                                              238   TIER 2 LOR LEVY
                                                    = (238)               12,346,782.48
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       ***GENERAL ED REVENUE SUMMARY***             ***ALT TEACHER COMP AIDS & LEVIES***        ***ACHIEVEMENT AND INTEGRATION***
                                                                                                REVENUE
  101  BASIC                217,379,083.05    330   ALT COMP REVENUE       7,345,553.80
  104  DECLINING ENROLL       1,929,317.31                                                 57   2025-26 ADJ PU (EST)      29,119.77
  110  PENSION ADJUSTMENT     7,682,146.69    331   ALT COMP BASIC AID
  111  GIFTED & TALENTED        378,557.01          = 0.65X(330) =         4,774,609.97    346  FY2026 EST
  112  EXTENDED TIME          5,786,303.60                                                      INITIAL BUDGET        12,914,636.00
  125  BASIC SKILLS          48,250,521.00    332   BASIC AID PRORATION      1.00000000
  137  SPARSITY                                                                            347  FY2026 EST
  140  SMALL SCHOOLS                          333   PRORATED BASIC AID                          INCENTIVE BUDGET         299,138.00
  160  TRANSPORT SPARSITY                           = (331)X(332) =        4,774,609.97    348  FY2026 ADJ
  167  OPERATING CAPITAL      6,865,332.58                                                      INITIAL BUDGET
  171  LOCAL OPTIONAL        21,082,713.48    334   PRO BASIC AID TO LEVY                       = (346)X1.003 =       12,953,379.91
  203  REFERENDUM            69,002,498.19          = (331)-(333) =
  205  TRANSITION             5,448,891.36                                                 349  OCT 1, 2023 ENROLL OF
  228  EQUITY REVENUE         1,455,988.50    335   ALT COMP LEVY REVENUE                       PROTECTED STUDENTS        17,943.00
  323  ALT ATTENDANCE ADJ        19,782.25-         =(330)-(331)+(334)=    2,570,943.83
                                                                                           350  EST OCT 1, 2024 ENROLL
  324  TOTAL GENERAL REVENUE                  230   FY2026 ANTC/ADJ PU        30,008.84         OF PROTECTED STUDENTS
       = (101)+(104)+(110)                    336   ALT COMP LEVY RATIO                         = (349) =                 17,943.00
       +(111)+(112)+(125)                           = LESSER OF 1 OR
       +(137)+(140)+(160)                           [(230)/$6,100] =         1.00000000    351  OCT 1, 2023
       +(167)+(171)+(203)                                                                       TOTAL ENROLLMENT          29,063.00
       +(205)+(228)+(323) = 385,241,570.52    337   ALT TEACHER COMP LEVY                  352  EST OCT 1, 2024
                                                    = (335)X(336) =        2,570,943.83         TOTAL ENROLLMENT
                                                                                                = (351) =                 29,063.00
       ***GENERAL AIDS & LEVIES***            338   ALT COMP EQUALIZATION AID
                                                    = (330)-(333)-(337) =                  353  PROTECTED ENROLLMENT
  232  OPERATING CAP LEVY     6,807,093.04                                                      RATIO =(350)/(352)=       .61738293
  242  EQUITY LEVY            1,455,988.50
  245  TRANSITION LEVY        5,448,891.36          **MISCELLANEOUS AIDS**                 354  INITIAL ACHIEVE & INTEG REVENUE
  311  LOCAL OPTIONAL        21,070,825.69                                                      FORMULA =IF (346) > 0 =
  316  TOTAL REFERENDUM LEVY 69,002,498.19          **ESTIMATES OF FY2026 MISC AIDS             $350 X(57)X(353)=      6,292,317.12
                                                    BELOW ARE BASED ON END OF
  325  TOTAL GENERAL ED LEVY                        SESSION 2024 FORECAST. PLEASE NOTE     355  INTEG HOLD HARMLESS
       = (232)+(242)+(245)                          THAT THESE ARE ROUGH ESTIMATES              (FROM FY2025 INTEG
       +(311)+(316) =       103,785,296.78          AND MAY CHANGE SIGNIFICANTLY WHEN           REV RPT, LINE 11)      6,450,742.17
                                                    UPDATED DATA BECOMES AVAILABLE.
  326  TOTAL GENERAL ED AID                                                                356  INITIAL ACHIEVE & INTEG
       = (324)-(325)=       281,456,273.74    339   SPEC ED REGULAR                             REVENUE = LSR OF (348)
                                                    BEFORE TUITION ADJ    72,094,477.52         OR [(354)+(355)] =    12,743,059.29
                                              340   NET TUITION ADJUST    33,326,248.76-
       **ALTERNATIVE TEACHER COMP REV**       341   EXCESS COST AID       18,470,144.92    357  INCENTIVE REV = LSR OF(347)
                                              342   HOLD HARM/GROWTH LMT   9,301,830.18         OR [(57)X$10]=           291,197.70
  327  ENROLLMENT AS OF OCT 1,                343   CROSS SUB REDUC AID   25,587,671.92
       2023 AT PARTICIPATING                                                               358  ACHIEVE & INTEG REVENUE
       SITES (FY2025 GENERAL                  344   TOTAL SPECIAL EDUC AID                      = (356)+(357) =       13,034,256.99
       EDUC RPT, LINE 329)       29,063.00          = (339) TO (343) =    92,127,875.78
                                                                                           359  ACHIEVE & INTEG LEVY
  328  EST ENROLLMENT AS OF                   345   FY 2026 NON-PUBLIC                          = (358)X.30            3,910,277.10
       OCTOBER 1, 2024 AT                           TRANSPORTATION AID       857,309.08
       PARTICIPATING SITES                                                                 360  TRANSFER TO MDE
       = (327)X[(50)/(49)] =     28,252.13                                                      IF (356)=(348)
                                                                                                THEN (360)=(348)-(346)
  329  ALTERNATIVE TEACHER                                                                      ELSE (360)=(356)X.003     38,229.18
       COMPENSATION REVENUE
       = $260.00X(328) =      7,345,553.80                                                 361  ACHIEVE & INTEG AID
                                                                                                =(358)-(359)-(360)=    9,085,750.71
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       ***REEMPLOYMENT INSURANCE LEVY***            ***FY2025 CAREER & TECH CONT.***            ***INITIAL LTFM REVENUE***

  362  EST FY2025 EXPEND      2,000,000.00    378   LAST YEAR REVENUE                      57   2025-26 ADJ PU (EST)      29,119.77
                                                    (FY2024 CTE AID                        401  AVE BLDG AGE (EST)
  363  INITIAL REEMPLOYMENT                         REPORT, LINE 11)       1,002,783.73         (NO MAX AGE LIMIT)            62.20
       LEVY = 100% OF (362)=  2,000,000.00
                                              379   REVENUE GUARANTEE                      402  BLDG AGE RATIO = LSR
                                                    = LESSER OF (376)                           OF 1 OR (401)/35 =       1.00000000
       **SAFE SCHOOLS LEVY**                         OR (378) =            1,002,783.73
                                              380   PRELIMINARY REVENUE                    403  INITIAL LTFM REVENUE =
  364  SAFE SCH LVY REQUEST?           YES          = GREATER OF (377)                          $380X(57)X(402) =     11,065,512.60
  57   2025-26 ADJ PU (EST)      29,119.77          OR (379) =             1,385,899.99
                                              381   REVENUE ALLOCATION FOR                      **ADDITIONAL LTFM REVENUE**
  365  SAFE SCH LEVY LIMIT                          CAREER TECH PER                             FOR QUALIFIED H&S
       = $36X(57) =           1,048,311.72          MS 124D.4531, SUBD 5                        PROJECTS > $100,000

                                              382   CAREER TECH REVENUE                    764  NET DEBT SERVICE FOR
       **SAFE SCHOOLS INTERMEDIATE LEVY**           = (380)+(381) =        1,385,899.99         EXISTING REGULAR
                                                                                                ALT FAC/H&S BONDS 1B
  366  SAFE SCH INTERMEDIATE                   29   2022 ANTC               823,327,642
       LEVY REQUEST?                    NO     56   2024-25 ADJ PU (EST)      30,042.80    404  NET DEBT SERVICE FOR
                                              383   FY2025 ANTC/ADJ PU                          PORTION OF EXISTING
  367  INTERMEDIATE LEVY                            = (29)/(56) =             27,405.16         ALT FAC BONDS 1A FOR
       ALLOWANCE <= $15                                                                         QUALIFIED H&S PROJ
                                              384   LEVY RATIO FOR CTE
  368  SAFE SCH INTERMEDIATE                        = LESSER OF 1 OR                       765  NET LTFM REQ DEBT FOR
       LIMIT                                          (383)/$7,612 =         1.00000000         ELIG H&S>$100K
       = (57)X(367) =
                                              385   CAREER TECH LEVY LIMIT                 405  NEW PAYGO LTFM LEVY
                                                    = (382)X(384) =        1,385,899.99         FOR ELIG H&S>$100K
       **JUDGMENT LEVY**                      386   EST CAREER TECH AID
                                                    = (382)-(385) =                        406   TOTAL ADDL LTFM REV
  369  DISTRICT JUDGMENTS                                                                        FOR PROJECTS >$100K
  370  INTERMED JUDGMENTS                                                                       = (404)+(405)
  371  JUDGMENT LIMIT                               **ANNUAL OTHER POSTEMPLOYMENT**             +(764)+(765) =
       =(369)+(370) =                               BENEFITS (OPEB)

                                              387   AUTHORITY REQUESTED BY                      **ADDITIONAL LTFM REVENUE**
       **ICE ARENA LEVY**                           DISTRICT BASED UPON                         FOR QUALIFIED VOLUNTARY
                                                    FY2024 EXPENSES PAID   2,518,135.62         PRE-KINDERGARTEN
  372  FY2024 NET OPR COSTS
  373  ICE ARENA LEVY LIMIT                   388   PRORATION FACTOR TO                    766  NET LTFM REQ DEBT
       = 100% OF (372) =                            REFLECT STATEWIDE CAP    1.00000000         SERVICE FOR VPK          121,889.67

                                              389   ANNUAL OPEB LEVY LIMIT                 407  NEW PAYGO LTFM LEVY
       **FY2025 CAREER & TECHNICAL**                = (387)X(388) =        2,518,135.62         FOR VPK

  374  SHARE OF FY2025 EST                                                                 408  TOTAL LTFM REVENUE
       COOPERATIVE BUDGET         4,240.25          **CAPITAL RELATED LEVY LIMITATIONS**        UNDER NEW LAW
  375  FY2025 ESTIMATED                                                                         = (403)+(406)
       DISTRICT BUDGET        3,955,474.00                                                      +(407)+(766) =        11,187,402.27
                                                    **LONG TERM FACILITIES MAINTENANCE**
  376  FY2025 EST BUDGET                            REVENUE (LTFM)
       = (374)+(375) =        3,959,714.25
                                              400   LTFM PLAN
  377  PRELIMINARY REVENUE                          APPROVAL STATUS      APPROVED
       = .35X(376) =          1,385,899.99
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       ***OLD LAW HEALTH & SAFETY (H&S)***          ***LTFM REVENUE***                          ***LTFM TOTAL AIDS & LEVIES CONT.***

  409  OLD LAW HEALTH & SAFETY                418   LTFM REVENUE FOR SCHOOL                432  TOTAL LTFM EQUAL AID
       REVENUE = FY2026                             DISTRICT PROJECTS                           = GREATER OF
       ESTIMATED H&S COST =   3,765,345.00          = GREATER OF                                (429) OR (431) =      11,000,000.00
                                                      (408) OR (417) =    42,317,554.00
  410  REG ALT FAC PAYGO                                                                   433  TOTAL LTFM EQUAL LEVY
       REVENUE APPROVED                       419   DISTRICT REQUESTED                          = GTR OF ZERO OR
       FOR FY2026                                   REDUCTION FROM MAXIMUM                      (423)-(432) =             65,512.60
                                                    (FROM LIS SYSTEM)
  411  ALT FAC/H&S PAYGO REV                                                               434  TOTAL LTFM UNEQUAL LEVY
       FOR NEW APPROVALS                      420   DISTRICT LTFM REVENUE                       = GTR OF ZERO OR
                                                    = (418)-(419) =       42,317,554.00         (422)-(432)-(433) =   31,252,041.40
  412  PAYGO REVENUE FOR
       ALT FAC AND AF/H&S                     421   DISTRICT SHARE OF                      435  TOTAL LTFM LEVY
       = (410)+(411) =                              ELIGIBLE COOP/INTERMED                      = (433)+(434) =       31,317,554.00
                                                    LTFM PROJECTS
  763  NET DEBT SERVICE FOR
       EXISTING AND NEW REGULAR               422   TOTAL LTFM REVENUE                          **DEBT SERV PORTION OF LTFM REV**
       ALT FAC BONDS 1A      10,045,935.46          = (420)+(421) =       42,317,554.00
                                                                                           763  NET ALT FAC REG DEBT  10,045,935.46
  764  NET DEBT SERVICE FOR                                                                764  NET ALT FAC/H&S DEBT
       EXISTING AND NEW REGULAR                     **LTFM TOTAL AIDS & LEVIES**
       ALT FAC/H&S BONDS 1B                                                                765  NET LTFM REQ DEBT FOR
                                               57   2025-26 ADJ PU (EST)      29,119.77         ELIG H&S>$100K
  765  NET LTFM REQ DEBT FOR
       ELIG H&S>$100K                         423   LTFM EQUALIZED REVENUE                 766  NET LTFM REQ DEBT
                                                    = LSR OF (418),(420)                        SERVICE FOR VPK          121,889.67
  413  NET LTFM REQ DEBT FOR                        OR $380X(57) =        11,065,512.60
       ALL OTHER PROJECTS FOR                                                              767  NET LTFM REQ DEBT FOR
       ALT FAC 1A, IF (415)=NO                 35   2023 AG MODIFIED ANTC                       ALL OTHER PROJECTS    28,384,383.87
       THEN (767), ELSE 0    28,384,383.87          FOR LTFM REVENUE        873,841,093
                                                                                           768  TOTAL DEBT SERVICE
  766  NET LTFM REQ DEBT                       54   2022-23 ADJ PU (ACT)      30,745.26         LTFM REVENUE
       SERVICE FOR VPK          121,889.67                                                      = (763)+(764)+(765)
                                              424   FY2023 ANTC PER APU                         +(766)+(767) =        38,552,209.00
  407  NEW PAYGO LTFM LEVY                          = (35)/(54) =             28,421.98
       FOR VPK                                                                             436  LTFM DEBT SERV EQUAL
                                              425   STATEWIDE ANTC/APU        13,579.03         REVENUE = LESSER OF
  414  TOTAL OLD LAW ALT FAC                                                                    (423) OR (768) =      11,065,512.60
       AND AF/H&S REVENUE                     426   LTFM EQUAL FACTOR
       = (407)+(412)+(413)                          = 123% OF (425) =         16,702.21    428  LTFM AID RATIO
       +(763)+ (764)+(765)                                                                 437  LTFM DEBT INITIAL EQUAL
       +(766) =              38,552,209.00    427   LTFM LEVY RATIO = LSR                       AID = (436)X(428) =
                                                    OF 1 OR (424)/(426) =    1.00000000
                                                                                           438  LTFM DEBT EQUAL AID
       **OLD LAW DEFERRED MAINTENANCE**       428   LTFM AID RATIO =                            = GREATER OF
                                                    = 1-(427) =                                 (431) OR (437) BUT NOT
  415  ELIGIBLE FOR OLD LAW                                                                     MORE THAN (768) =     11,000,000.00
       DEF MAINT REVENUE?               NO    429   LTFM INITIAL EQUAL AID
                                                    = (423)X(428) =                        439  LTFM DEBT EQUAL LEVY
  416  OLD LAW DEFERRED                                                                         = GTR OF ZERO OR
       MAINTENANCE REVENUE                    430   LTFM INITIAL EQUALIZED LEVY                 (436)-(438) =             65,512.60
       = (403)X$64/$380 =                           = (423)-(429) =       11,065,512.60
                                                                                           440  LTFM DEBT UNEQUAL LEVY
  417  TOTAL OLD LAW FORMULA                  431   2015 TOTAL ALT FAC                          = GTR OF ZERO OR
       REVENUE FOR HOLD HARMLESS                    GRANDFATHER AID       11,000,000.00         (768)-(438)-(439) =   27,486,696.40
       = (409)+(414)+(416) = 42,317,554.00
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       ***GEN FUND PORTION OF LTFM REV***           ***APPROVED INTERMED OPERATING***           ***APPROVED REG OP LEASES CONT.***

  422  TOTAL LTFM REVENUE    42,317,554.00          **ADMINISTRATIVE SPACE**                    **INSTRUCTIONAL/STORAGE**
                                              456   FY2025 JOINT
  441  TOTAL GENERAL FUND                     457   FY2026 JOINT                           474  FY2025 NONJOINT        1,012,906.06
       LTFM REVENUE                                                                        475  FY2026 NONJOINT          441,323.16
       = (422)-(768) =        3,765,345.00          **INSTRUCTIONAL/STORAGE**
                                              458   FY2025 JOINT                           476  REG OPERATING LEASES
  442  LTFM GEN FUND EQUAL REV                459   FY2026 JOINT                                = SUM (472) TO (475)=  1,454,229.22
       = (423)-(436) =
                                              460   TOT INTERMED OPERATING                      ***APPROVED REGULAR***
  443  LTFM GEN FUND EQUAL AID                      = (456) TO (459) =                          CAPITALIZED LEASES
       = (432)-(438) =
                                                                                                **ADMINISTRATIVE SPACE**
  444  GEN FUND LTFM EQUAL LIMIT                    **APPROVED INTERMED CAPITALIZED**
       = GTR OF ZERO OR                                                                    477  FY2025 NONJOINT
       (442)-(443) =                                ***ADMINISTRATIVE SPACE***             478  FY2026 NONJOINT
                                              461   FY2025 JOINT
  445  GEN FUND LTFM UNEQUAL LIMIT            462   FY2026 JOINT                                **INSTRUCTIONAL/STORAGE**
       = GTR OF ZERO OR
       (441)-(443)-(444) =    3,765,345.00          ***INSTRUCTIONAL/STORAGE***            479  FY2025 NONJOINT
                                              463   FY2025 JOINT                           480  FY2026 NONJOINT
  446  TOTAL GEN FUND LTFM LEVY               464   FY2026 JOINT
       = (444)+(445) =        3,765,345.00                                                      **EXCESS FUNDS CAP LEASE**
                                                    ***EXCESS FUNDS CAP LEASE***
                                              465   FY2025 JOINT                           481  FY2025 NONJOINT
       **DISABLED ACCESS LIMIT**              466   FY2026 JOINT                           482  FY2026 NONJOINT

  447  FY 1992-FY2026                         467   TOT INTERMED CAPITALIZED               483  REG CAPITALIZED LEASES
       APPROV DIS ACC COSTS     300,000.00          = SUM[(461) TO (464)]                       = [SUM (477) TO (480)]
  448  MAXIMUM = GTR OF (JUNE                       -(465)-(466) =                              -[(481)+(482)] =
       1991 COMPONENT DISTS X
       150,000) OR 300,000 =    300,000.00    468   TOT INTERMED LEASE COSTS               484  TOTAL APPROVED REGULAR
  449  LSR OF (447) OR (448)    300,000.00          = (460)+(467) =                             LEASE COST & CARRYOVER
                                                                                                =(471)+(476)+(483)=    1,454,229.22
  450  FIRST YEAR DISABLED                     57   2025-26 ADJ PU (EST)      29,119.77
       ACCESS LEVY CERTIFIED           1992   469   INTERMED PUPIL UNIT MAX                57   2025-26 ADJ PU (EST)      29,119.77
  451  LAST YEAR TO CERTIFY                         LIMIT = $65X(57) =                     485  REG PUPIL UNIT MAXIMUM
       = (450)+7 YEARS =               1999                                                     LIMIT = $212X(57) =    6,173,391.24
  452  TOTAL CUM CERT LEVY                    470   INTERMED LEASE LIMIT
       (PAY 93 TO PAY 23)       300,000.00          =LSR (468) OR (469) =                  486  COMM APPROVED LIMIT

  453  CERT LEVY PAY 2024                     471   INTERMED CARRYOVER (INCL               487  REGULAR MAX LIMIT
  454  TOTAL CERTIFIED LEVY                         IN REGULAR LEASE LIMIT)                     =GTR (485) OR (486)=   6,173,391.24
       = (452)+(453) =          300,000.00          = (468)-(470) =
                                                                                           488  REGULAR LEASE LIMIT
  455  DISABLED ACCESS LIMIT                                                                    =LSR (484) OR (487)=   1,454,229.22
       = GREATER OF ZERO                            **APPROVED REG OPERATING LEASES**
        OR (449)-(454)=                                                                    489  TOTAL LEASE LEVY LIMIT
                                                    **ADMINISTRATIVE SPACE**                    = (470)+(488) =        1,454,229.22

       LEASE LEVY LIMITATION                  472   FY2025 NONJOINT
                                              473   FY2026 NONJOINT
       DIST’S SHARE OF JOINT
       LEASE FOR INTERMED DISTS
       287, 288, 916 AND 917



LVYLIM00010325                   M I N N E S O T A   D E P A R T M E N T  O F  E D U C A T I O N                         ED-00111-46
DISTRICT NO. 0001  TYPE 03      L E V Y   L I M I T A T I O N   A N D   C E R T I F I C A T I O N
DISTRICT NAME Minneapolis Public School         2 0 2 4   P A Y A B L E   2 0 2 5                              PAGE 12 OF 39
ECSU REGION 11  Hennepin County                                                                                DATE OF RUN: 11/22/24

       ***INITIAL CAPITAL RELATED LEVIES***         ***INITIAL GEN FUND LEVY CONT.***           ***ECFE CONT.***

  232  OPERATING CAPITAL      6,807,093.04    510   TOTAL INITIAL GENERAL                  612  ECFE ANNUAL REPORT
  446  LT FAC MAINTENANCE     3,765,345.00          LEVY LIMITATION                             SUBMITTED?                      YES
  455  DISABLED ACCESS                              =(506)+(507)+(508)                     613  POPULATION UNDER
  489  LEASE LEVY             1,454,229.22          +(509) =             167,669,041.26         FIVE YEARS OF AGE            26,434
  490  COOP BLDG REPAIR
  491  OTHER CAPITAL (MEMO)                                                                614  GTR OF 150 OR (613) =        26,434
  492  CAP PROJECTS REFER    38,142,202.00          **COMMUNITY SERVICE**
                                                                                           615  ECFE ALLOWANCE
  493  CAPITAL RELATED LIMITS                       **BASIC COMMUNITY EDUCATION**               0.023X(100) =                  171.7
       = (232)+(446)+(455)
       +(489)+(490)+(491)                     600   POPULATION (YR 2020)        433,631    616  FY2026 EARLY CHILD
       +(492) =              50,168,869.26    601   GTR OF (600) OR 1,335       433,631         FAMILY REVENUE
                                                                                                IF (611) = YES
                                              602   YOUTH SERVICE PROG?             YES         = (614)X(615),
       **OTHER INITIAL GENERAL LEVIES**                                                         IF ANNUAL REPT = YES   4,426,637.64
                                              603   AFTER SCHOOL
  494  CONSOLIDATION/                               ENRICHMENT?                     YES    30   2023 ANTC               873,850,457
       TRANSITION                                                                          617  ECFE TAX RATE             .00199907
  495  REORGANIZATION                         604   FY2026 GENERAL REVENUE                 618  = (617)X(30) =         1,746,888.23
       OPERATING DEBT                               = $6.35X(601) =        2,753,556.85
  496  HEALTH BENEFITS                                                                     619  EARLY CHILD LEVY LIMIT
  497  ADDL RETIREMENT                        605   FY2026 YOUTH SERVICE                        = LESSER OF (616)
       (MPLS AND STP)         7,088,400.00          REV = $1.00X(601) =      433,631.00          OR (618) =            1,746,888.23
  498  SEVERANCE
  499  ADMIN DISTRICT                         606   FY2026 AFTER SCHOOL                    620  EST FY2026 EARLY CHILD
  500  SWIMMING POOL                                REVENUE = $1.85X(601)                       AID = (616)-(619) =    2,679,749.41
  501  TREE GROWTH                                  NOT TO EXCEED 10,000
  502  CONSOLIDATION/                               AND $0.43XPOPULATION
       RETIREMENT                                   IN EXCESS OF 10,000      200,661.33         **HOME VISITING LIMIT**
  503  ECON DEVELOP ABATE
  504  OTHER GENERAL (MEMO)                   607   FY2026 COMMUNITY                       621  DIST PLANS TO LEVY FOR
                                                    EDUCATION REVENUE                           FY2026 HOME VISIT?              YES
  505  SUBTOTAL, OTHER INITIAL                      = (604)+(605)+(606) =  3,387,849.18
       GENERAL LEVIES                                                                      622  HOME VISITING REVENUE
       = (494) T0 (504) =     7,088,400.00     30   2023 ANTC               873,850,457         IF (621) = YES
                                              608   STANDARD COMM ED LEVY                       AND (618) > $0,
                                                    = 0.003298X(30) =      2,881,958.81         = $3.00X(613),
       **INITIAL GENERAL FUND LEVY**                                                            ELSE = $0                 79,302.00
                                              609   COMM ED LEVY LIMIT
  506  GENERAL RMV VOTER APPROVED                   LSR (607) OR (608) =   2,881,958.81    230  FY2026 ANTC/ADJ PU        30,008.84
       =(316) =              69,002,498.19                                                 623  HOME VISIT LEVY RATIO
                                              610   FY2026 EST GROSS COMM ED                    = LESSER OF 1 OR
  507  GENERAL RMV OTHER                            AID = (607)-(609) =      505,890.37           (230)/$17,250 =        1.00000000
       = (311)+(242)
       +(245) =              27,975,705.55                                                 624  FY2026 HOME VISIT LIMIT
                                                    **EARLY CHILD FAMILY EDUCATION**            = (622)X(623)             79,302.00
  508  GENERAL NTC
       VOTER APPROVED                               FY2024 ECFE ANNUAL REPORT              625  FY2026 EST HOME VISIT
       = (492)               38,142,202.00          MUST BE SUBMITTED TO CERTIFY                AID =(622)-(624)
                                                    EARLY CHILDHOOD FAMILY ED &
  509  GENERAL NTC OTHER                            HOME VISIT LEVIES FOR FY2026
       =(337)+(359)+(363)
       +(365)+(368)+(371)                     611   DIST PLANS TO LEVY FOR
       +(373)+(385)+(389)                           FY2026 ECFE REVENUE?            YES
       +(493)-(492)+(505) =  32,548,635.52
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       ***ADULTS WITH DISABILITIES***               ***GENERAL DEBT SERVICE (FUND 7)***         ***DEBT EQUAL AID CONT.***

  626  ADULTS WITH DISABILITIES                     REQUIRED DEBT SERVICE LEVY             713  VOTER APPR IRRRB BONDS
        REQUEST?                       YES          (EQUAL TO 105% OF THE FY2026                SOLD BY JULY 1, 2024
                                                    PRINCIPAL AND INTEREST PAYMENTS)
  627  DISTRICT POPULATON TIMES $0.34                                                      714  TOTAL REQUIRED DEBT LEVY
       = (600)X$0.34 =          147,434.54          **REQ DEBT ELIGIBLE FOR LONG TERM**         ELIG FOR DEBT EQUAL AID
                                                    FACILITIES MAINTENANCE (LTFM) REV           =(710)+(711)
  628  FY2024 ADULTS WITH                                                                       +(712)+(713)=         43,045,359.66
       DISABILITIES REVENUE      60,000.00    700   ALT FAC REGULAR
                                                    REQ DEBT SERV LEVY    10,852,013.00
  629  TOTAL REVENUE,                                                                           **REQUIRED DEBT FOR BONDS ELIG**
       = GREATER OF (627)                     701   ALT FAC/H&S                                 FOR FUTURE DEBT EQUALIZATION AID
       OR (628)=                147,434.54          REQ DEBT SERV LEVY
                                                                                           715  VOTER APPR BONDS SOLD
  630  ANTC TIMES DISTRICT TAX RATE           702   NEW LTFM REQ DEBT FOR                       AFTER JULY 1, 2024
       NOT TO EXCEED 0.0053                         ELIG H&S>$100K                              ELIG FOR FUTURE AID
       =(30)X0.0053 =            46,314.07
                                              703   NEW LTFM REQ DEBT                      716  NON-VOTER BONDS SOLD
  631  DISABLED ADULTS LEVY LIMIT                   SERVICE FOR VPK          131,670.00         AFTER JULY 1, 2024
       = LESSER OF (629)                                                                        ELIG FOR FUTURE AID    9,437,465.80
       OR (630) =                46,314.07    704   NEW LTFM REQ DEBT FOR
                                                    ALL OTHER PROJECTS    30,661,923.33    717  SUBTOTAL, FUTURE
  632  ADULTS WITH DISABILITIES AID                                                             DEBT AID ELIGIBLE
       = (629)-(631) =          101,120.47    705   TOTAL REQ DEBT SERV LEVY                     = (715)+(716) =       9,437,465.80
                                                    FOR LTFM REVENUE
       **SCHOOL-AGE CARE**                          = (700)+(701)+(702)
                                                    +(703)+(704) =        41,645,606.33         **OTHER REQUIRED DEBT FOR BONDS**
  633  FY2026 SCH-AGE CARE REV                                                                  INELIGIBLE FOR DEBT EQUAL AID
       (FY2026 EST COST)        490,000.00
                                                    **REQ DEBT ELIGIBLE FOR NATURAL**      718  VOTER APPR BONDS INELG
  30   2023 ANTC               873,850,457          DISASTER EQUAL AID (MS 123B.535)            FOR DEBT EQUAL AID
  46   2025-26 RES PU (EST)      52,002.40
                                              706   NATURAL DISASTER
  634  ANTC/RES PU                                  REQ DEBT SERV LEVY                          **NON-VOTER APPR INELIG BONDS**
       = (30)/(46) =             16,804.04
                                                                                           719  FACIL BOND-MS 123B.62
  635  LEVY RATIO = LSR OF                          **REQUIRED DEBT ELIGIBLE FOR DEBT**    720  EQUIP BOND-MS 123B.61
       1 OR (634)/$2,318 =      1.00000000          EQUALIZATION AID (MS 123B.53)          721  REORG OPER DEBT
                                                                                           722  ECON DEV ABATEMENT
  636  FY2026 SCH-AGE CARE LIM                707   TACONITE BONDS                         723  JUDGMENT
       = (633)X(635) =          490,000.00          REQ DEBT SERV LEVY                     724  OTHER NON-VOTER
                                                                                           725  INELG LEASE PURCHASE  23,724,450.00
  637  FY2026 EST GROSS                       708   TAC FUNDING FOR
       SCHOOL-AGE CARE                              BONDS (NOT IRRRB)                      726  SUBTOTAL, REQ DEBT FOR
       AID = (633)-(636) =                                                                      NON-VOTER INELIG BONDS
                                              709   TAC ADJ TO REQ = (708)                       =(719) THRU (725)=   23,724,450.00
                                                    OR [(708)X1.05] =
       **COMMUNITY SERVICE SUMMARY**                                                       727  REQ DEBT SERVICE LEVY
                                              710   NET REQ DEBT SERV LEVY                      FOR BONDS INELGIBLE
  638  OTHER COMM ED (MEMO)                         TACONITE=(707)-(709)=                       FOR DEBT EQUAL AID
                                                                                                = (717)+(718)+(726) = 23,724,450.00
  639  TOTAL INITIAL COMMUNITY                711   VOTER APPR ELIG BONDS
       SERVICE LEVY LIMIT                           SOLD BY JULY 1, 2024                   728  GDS REQ DEBT SERV LEVY
       = (609)+(619)+(624)                                                                      =(705)+(706)+(714)
       +(631)+(636)+(638) =   5,244,463.11    712   NON-VOTER ELIG BONDS                        +(717)+(718)+(727) = 117,852,881.79
                                                    SOLD BY JULY 1, 2024  43,045,359.66
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       ***NON-VTR APPR INELIG BOND CONT.***         ***FUND 7 DEBT BALANCE CONT.***             ***NET DBT EXCESS BREAKDOWN CONT.***

  729  GDS REQ DEBT SERV LEVY                 744   RETAIN FOR CAPITAL                     758  GENERAL FUND LEVY ADJ
       VOTER APPR = (710)+(711)                     LOAN REPAYMENT                              FOR FACILITY & EQUIP
       +(713)+(715)+(718) =                                                                     BONDS =
                                              745   APPROVED DEBT EXCESS                        0-(719)-(720)-(748) =
  30   2023 ANTC               873,850,457          TO BE RETAINED
                                                                                           759  UNALLOCATED DEBT
  730  MAXIMUM EFFORT DEBT                    746   DISTRICT REQUESTED                          EXCESS = GTR OF ZERO
       SERVICE TAX RATE                  %          ADDITIONAL EXCESS                           OR [(749)-(750)] =

  731  MAX EFFORT DEBT SERV                   747   CERTIFIED DEBT EXCESS
       LEVY = (30)X(730) =                          = GTR OF 0 OR (743)                         ***NET DEBT EXCESS SUMMARY***
                                                    -(744)-(745)+(746)=    8,052,997.78
  732  DEBT EQUAL REVENUE BASE                                                             760  DEBT EXCESS FOR VOTER
       GTR OF ZERO OR                         748   EXCESS USED TO RETIRE                       APPROVED BONDED DEBT =
       [(714)-(731)] =       43,045,359.66          FAC & EQUIP BONDS                           [(729)-(715)]X(751) =

  733  BOARD AUTHORIZED                       749   ADJUSTED DEBT EXCESS                   761  DEBT EXCESS FOR NON-
       TRANSFER TO FUND 7                           = (747)-(748) =        8,052,997.78         VOTER APPROVED DEBT
       REDUCING REQUIRED                                                                        = (749)-(759)-(760) =  8,052,997.78
       DEBT SERVICE LEVY                            **BREAKDOWN OF NET DEBT EXCESS**
                                                                                           762  NET DEBT EXCESS FOR
  734  FEDERAL FUNDS                          750   BASE FOR NET DEBT                           DEBT SERV LEVY REDUCT
       REDUCING REQUIRED                            EXCESS DISTRIBUTION                         = (760)+(761) =        8,052,997.78
       DEBT SERVICE LEVY        617,328.00-         = IF (731)>0, THEN 0
                                                    ELSE (728)-(717)=    108,415,415.99         **LONG TERM FACILITIES MAINT AID**
       **FUND 7 DEBT BALANCE**
                                              751   DEBT EXCESS RATIO =                    763  NET ALT FAC REG DEBT
  735  JUNE 2023 FUND 7-425                         LSR 1 OR (749)/(750)=     .07427908         = (700)-(753) =       10,045,935.46
       BAL FOR BOND REFUND                                                                 764  NET ALT FAC/H&S DEBT
                                              752   NET DEBT EXCESS FOR                         = (701)-(754) =
  736  JUNE 2023 FUND 7-451                         ELG REQ DEBT SERVICE
       BAL FOR QZAB & QSCB   29,259,471.80          = (714)X(751) =        3,197,369.71    765  NET LTFM REQ DEBT FOR
                                                                                                ELIG H&S>$100K
  737  JUNE 2023 FUND 7-460                   753   EXCESS FOR ELIGIBLE                         = (702)-(755) =
       BALANCE NONSPENDABLE                         ALT FAC REGULAR BONDS                  766  NET LTFM REQ DEBT FOR
                                                    = (700)X(751) =          806,077.54         ELIG VPK
  738  JUNE 2023 FUND 7-463                                                                     = (703)-(756) =          121,889.67
       BALANCE UNASSIGN NEG                   754   EXCESS FOR ELIGIBLE
                                                    ALT FAC/H&S BONDS                      767  NET LTFM REQ DEBT FOR
  739  JUNE 2023 FUND 7-464                         = (701)X(751) =                             ALL OTHER PROJECTS
       BALANCE RESTRICTED                                                                       = (704)-(757) =       28,384,383.87
       (FOR DEBT EXCESS)     13,945,642.30    755   EXCESS FOR ELIGIBLE
                                                    LTFM IAQFAA BONDS                      768  NET DEBT LEVY FOR
  740  PAY 23 DEBT EXCESS                           = (702)X(751) =                             LT FAC MAINT
       LEVY REDUCTION                                                                           = (763)+(764)+(765)
                                              756   EXCESS FOR ELIGIBLE                         + (766)+(767) =       38,552,209.00
  741  PAY 24 DEBT EXCESS                           LTFM VPK BONDS
       LEVY REDUCTION                  .43          = (703)X(751) =            9,780.33    436  LTFM DEBT EQUAL REV   11,065,512.60
                                                                                           438  LTFM DEBT EQUAL AID   11,000,000.00
  742  5% OF PAY 25 REQ DEBT                  757   EXCESS FOR ELIGIBLE
       SERV LEVY=(728)X5%=    5,892,644.09          LTFM OTHER BONDS                       439  LTFM DEBT EQUAL LEVY      65,512.60
                                                    = (704)X(751) =        2,277,539.46    440  LTFM DEBT UNEQUAL LVY 27,486,696.40
  743  FUND 7 AVAIL BALANCE
       GTR OF ZERO OR [(739)                                                               769  LTFM DEBT LEVY LIMIT
       -(740)-(741)-(742)] =  8,052,997.78                                                      = (439)+(440)+(753)+(754)
                                                                                                +(755)+(756)+(757)=   30,645,606.33
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       ***NATURAL DISASTER DEBT EQUAL***            ***DEBT EQUALIZATION AID CONT.***           ***MINIMUM EST MAX EFFORT PAYMENT***

  30   2023 ANTC               873,850,457    783   FY2026 NET DEBT EQ                     732  MAX EFFORT DEBT LEVY
                                                    REV = GTR OF 0 OR
  770  TEN PERCENT ANTC                             [(780)-(782)] =                        800  MAX EFFORT REQ LEVY
       = 0.10X(30) =            87,385,045                                                      = GTR OF ZERO OR
                                              784   PRELIM TIER 1 EQU REV                       [(728)+(925)+(926)-(705)
  706  REQ DEBT LEVY FOR                            =LSR (783) OR (781)=                        -(719)-(720)-(721) =
       NATURAL DISASTER DEBT                  785   PRELIM TIER 2 EQU REV
                                                    = (783)-(784) =                        801  MINIMUM EST MAX EFFORT
  771  FY2026 DISASTER DEBT EQ                                                                  PAYMENT = GTR OF 0
       REV = GTR OF ZERO OR                   731   MAXIMUM EFFORT DEBT                         OR (732)-(802) =
       [(706)-(770)] =                              SERVICE LEVY

  54   2022-23 ADJ PU (ACT)      30,745.26    786   MAX EFFORT TIER 1 REV                       **ADJUSTMENT TO GDS LIMIT**
  772  FY2023 ANTC PER APU                                                                      FOR IRRRB ALLOCATION
       = (30)/(54) =             28,422.28    787   MIN TIER 2 REV FOR MAX
                                                    EFF = GTR OF ZERO OR                   802  FY2026 IRRRB FUNDING
  773  STATEWIDE AVE ANTC                           (780)-(731) =                               FOR VOTER-APPR BONDS
       INC PER APU               14,473.42
                                              788   TIER 1 EQUAL REV = GTR                 803  PAY 25 IRRRB ADJUSTMENT
  774  DISASTER EQUAL FACTOR                        OF (784) OR (786) =                         FOR VOTER-APPROV BONDS
       = 300% OF (773) =         43,420.27    789   TIER 2 EQUAL REV = GTR                      = - ((802)X1.05) =
                                                    OF (785) OR (787) =
  775  NATURAL DISASTER                                                                    804  FY2026 IRRRB FUNDING
       LEVY RATIO = LSR OF                                                                      FOR NON-VOTER BONDS
       1 OR (772)/(774) =        .65458552     54   2022-23 ADJ PU (ACT)      30,745.26
                                              790   2023 ANTC /ADJ APU                     805  PAY 25 IRRRB ADJUSTMENT
  776  DISASTER AID RATIO =                         = (30)/(54) =             28,422.28         FOR NON-VOTER BONDS
       = 1-(775) =               .34541448                                                      = - ((804)X1.05) =
                                              791   TIER 1 DEBT EQUAL
  777  DISASTER DEBT EQUAL AID                      LEVY RATIO = LSR OF 1 OR               806  DEBT EQUAL AID ELIG,
       = (771)X(776) =                              (790)/[GTR OF $4,430                        VOTER APPROVED
                                                    OR 55.33% OF (773)] =    1.00000000         =GTR OF ZERO OR
  778  DISASTER LEVY LIMIT                                                                       [(710)+(711)+(713)
       = (706)-(777) =                        792   TIER 2 DEBT EQUAL                           +(801)-(799)-(803)]=
                                                    LEVY RATIO = LSR OF 1 OR
                                                    (790)/[GTR OF $8,000                   807  DEBT EQUAL AID ELIG,
       **DEBT EQUALIZATION AID**                    OR 100% OF (773)] =      1.00000000         NON VOTER APPROVED
                                                                                                =GTR OF
  732  DEBT EQUAL BASE       43,045,359.66    793   TIER 1 DEBT EQU AID                          [(712)-(798)-(805)]
  752  DEBT EXCESS FOR ELIG                         RATIO = 1-(791) =                            OR ZERO =            43,045,359.66
       REQUIRED DEBT          3,197,369.71    794   TIER 2 DEBT EQU AID
                                                    RATIO = 1-(792) =                      808  DEBT EQUAL AID INELIG,
  779  FY2026 NET REV ADJ                                                                       VOTER APPROVED
       TO DEBT EQUALIZATION                   795   TIER 1 DEBT AID                             =(715)+(718) =
       REVENUE (MEMO)                               = (788)X(793) =
                                              796   TIER 2 DEBT AID                        809  DEBT EQUAL AID INELIG,
  780  FY2026 GROSS DEBT                            = (789)X(794) =                             NON VOTER APPROVED
       EQUALIZATION REVENUE                                                                     =(716)+(726) =        33,161,915.80
       = (732)-(752)+(779) = 39,847,989.95    797   TOTAL DEBT EQ AID
                                                    = (795)+(796) =                        769  LTFM DEBT LEVY LIMIT
  30   2023 ANTC               873,850,457                                                      NON VOTER APPROVED    30,645,606.33
                                              798   NON VOTER DEBT AID
  781  = .1050X(30) =        91,754,297.99          = (797)X(712)/(714) =                  778  DISASTER LEVY LIMIT
                                                                                                VOTER APPROVED
  782  MAX UNEQ LOCAL EFFORT                  799   VOTER APPR DEBT AID
       = .1574X(30) =       137,544,061.93          = (797)-(798) =
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       ***INITIAL GEN DEBT SERVICE CONT.***         ***FUND 47 DEBT BALANCE CONT.***            ***LEVY LIMITATION ADJUSTMENTS***

  810  INITIAL GDS LEVY LIM                         BAL NON-VOTER APPROV                        IN GENERAL, IF WE HAVE:
       VOTER APPROVED                               = (911)-(912) =                        A    FINAL LEVY AUTHORITY
       =(806)+(808)+(778) =                                                                B    PREVIOUSLY CALCULATED AUTHORITY
                                              914   PAY 23 OPEB DEBT EXC                   C    CERTIFIED LEVY BASED ON (B)
  811  INITIAL GDS LEVY LIM                         REDUCTION NON-VOTER    2,391,440.55    D    LEVY ADJUSTMENT, THEN:
       NON VOTER APPROVED                     915   PAY 24 OPEB DEBT EXC                        IF A>B, D=A-B
       = (807)+(809)+(769) =106,852,881.79          REDUCTION NON-VOTER                         IF A<C, D=A-C
                                              916   5% OF REQUIRED OPEB                         OTHERWISE D=ZERO
  812  TOTAL INITIAL GDS LEVY                       DEBT SERV LEVY VOTER
       LIMIT = (810)+(811) =106,852,881.79          = (902)X5% =
                                              917   5% OF REQUIRED OPEB                         **GENERAL FUND ADJUSTMENTS**
                                                    DEBT SERV LEVY NONVOT
       **OTR POSTEMPLOY BENEFITS (OPEB)**           = (907)X5% =                                **FY2025 OPERATING**
       & PENSION DEBT SERVICE (FUND 47)                                                         CAPITAL LEVY ADJUSTMENT
                                              918   RETAIN FOR CAP LOAN
  900  LEVY BONDS IRREV TRUST                       REPAYMENT NON-VOTER                   1000  FY2025 OPER CAP LEVY AUTH
       VOTER APPROVED                                                                           (FROM FY2025 GENERAL EDUC
                                              919   APPROV DEBT EXCESS TO                       REV REPORT, LINE 197)  7,022,657.46
  901  LEVY BONDS REVOC TRUST                       BE RETAINED NON-VOTER
       VOTER APPROVED                                                                     1001  23 PAY 24 LIMIT        6,803,070.12
                                              920   FUND 47 AVAILABLE                     1002  23 PAY 24 LEVY         6,803,070.12
  902  REQ DEBT SERV LEVY OPEB                      BALANCE VOTER APPROVED
       BONDS VOTER APPROVED                         = GREATER OF ZERO OR                  1003  FY2025 OPER CAPITAL
       = (900)+(901) =                              [(912)-(916)] =                             LEVY ADJUSTMENT
                                                                                                = ((1000)-(1001)) =      219,587.34
  903  LEVY BONDS IRREV TRUST                 921   FUND 47 AVAILABLE
       NON-VOTER APPROVED                           BALANCE NON-VOTER
  904  LEVY BONDS REVOC TRUST                       = GTR ZERO OR [(913)-                       **FY2025 LOR TIER 1 LEVY ADJUST**
       NON-VOTER APPROVED                           SUM (914) TO (919)] =
                                                                                          1004  FY2025 LOR TIER 1
  905  REQUIRED DEBT SERVICE                  922   CLOSING FUND 47 TO                          (FROM FY2025 GENERAL
       LEVY FOR OPEB BONDS                          FUND 7 TRANSFER                             EDUC REVENUE REPORT,
       NON-VOTER APPROVED                           IF (921) GTR ZERO AND                       LINE 204)              9,012,840.00
        = (903)+(904)=                              (907) = ZERO, ELSE 0
                                                                                          1005  ALLOCATION OF TBRA
       **FUND 47 DEBT BALANCE**               923   ADDITIONAL DEBT EXCESS                      (FROM PAY 24 LEVY
                                                    REQUESTED OPEB/PENSION                      REPORT, LINE 278)         11,887.79
  906  REQ DEBT SERV LEVY FOR                       BONDS VOTER APPROVED
       PENSION BONDS (MPLS)                                                               1006  ALLOC OF REF HOLD HARM
                                              924   ADDITIONAL DEBT EXCESS                      (FROM PAY 24 LEVY
  907  REQ DEBT SERVICE LEVY                        REQUESTED OPEB/PENSION                      REPORT, LINE 305)
       FOR OPEB/PENSION BONDS                       NON-VOTER APPROVED
       NON-VOTER APPROVED                                                                 1007  23 PAY 24 LIMIT        8,743,672.21
       = (905)+(906) =                        925   NET DEBT SERVICE LEVY                 1008  23 PAY 24 LEVY         8,743,672.21
                                                    FOR  VOTER APPROVED
  908  JUNE 2023 FUND 47-425                        OPEB/PENSION BONDS                    1009  PAY 24 LIMIT BEFORE
       BAL FOR BOND REFUND                          = (902)-(920)-(923) =                       TBRA AND HOLD HARM ADJ =(1005)
  909  JUNE 2023 FUND 47-460                                                                    +(1006)+(1007)=        8,755,560.00
       BALANCE NONSPENDABLE                   926   NET DEBT SERVICE LEVY
  910  JUNE 2023 FUND 47-463                        FOR OPEB/PENSION BONDS                1010  PAY 24 LEVY BEFORE
       BALANCE UNASSIGN NEG                         NON-VOTER APPROVED                          TRBA AND HOLD HARM ADJ =(1005)
  911  JUNE 2023 FUND 47-464                        = (907)-(921)-(924) =                       +(1006)+(1008)=        8,755,560.00
       BALANCE RESTRICTED
  912  JUNE 2023 FUND 47-464                                                              1011  FY2025 LOR TIER 1
       BALANCE VOTER APPROV                                                                     LEVY ADJUSTMENT
  913  JUNE 2023 FUND 47-464                                                                    = ((1004)-(1010)) =      257,280.00
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       ***FY2025 LOR TIER 2***                      ***FY2025 1ST TIER REF ADJ CONT.***         ***FY2025 UNEQUAL REF LEVY ADJ***
       LEVY ADJUSTMENT
                                              1026  ALLOC OF REF HOLD HARM                1040  FY2025 UNEQUAL REF LEVY AUTH
 1012  FY2025 LOR TIER 2                            (FROM PAY 24 LEVY                           (FROM FY2025 GENERAL
       (FROM FY2025 GENERAL                         REPORT, LINE 306)                           EDUC REVENUE REPORT,
       EDUC REVENUE REPORT,                                                                     LINE 258)             23,612,739.52
       LINE 205)             12,738,147.20    1027  23 PAY 24 LIMIT       13,425,192.00
                                              1028  23 PAY 24 LEVY        13,425,192.00   1041  ALLOCATION OF TBRA
 1013  23 PAY 24 LIMIT       12,374,524.80                                                      (FROM PAY 24 LEVY
 1014  23 PAY 24 LEVY        12,374,524.80    1029  PAY 24 LIMIT BEFORE TBRA                    REPORT, LINE 283)
                                                    AND HOLD HARM ADJ
 1015  FY2025 LOR TIER 2                            = (1025)+(1026)                       1042  ALLOC OF REF HOLD HARM
       LEVY ADJUSTMENT                              +(1027) =             13,425,192.00         (FROM PAY 24 LEVY
       = ((1012) - (1013))      363,622.40                                                      REPORT, LINE 308)
                                              1030  PAY 24 LEVY BEFORE
                                                    TBRA AND HOLD HARM ADJ                1043  23 PAY 24 LEVY        22,863,101.98
       **FY2025 EQUITY LEVY ADJUSTMENT**            = (1025)+(1026)       13,425,192.00   1044  23 PAY 24 LEVY        22,863,101.98
                                                    +(1028) =
 1016  FY2025 EQUITY LEVY AUTH                                                            1045  PAY 24 LIMIT BEFORE
       (FROM FY2025 GENERAL                   1031  FY2025 1ST TIER VTR REF                     TBRA AND HOLD HARM ADJ
       EDUC REVENUE REPORT,                         LEVY ADJUSTMENT                             = (1041)+(1042)
       LINE 217)              1,502,140.00          = ((1024)-(1029)) =      394,496.00         +(1043) =             22,863,101.98

 1017  23 PAY 24 LIMIT        1,459,260.00                                                1046  PAY 24 LEVY BEFORE
 1018  23 PAY 24 LEVY         1,459,260.00          **FY2025 2ND TIER REF LEVY ADJUST**         TBRA AND HOLD HARM ADJ
 1019  FY2025 EQUITY                                                                            = (1041)+(1042)       22,863,101.98
       LEVY ADJUSTMENT                        1032  FY2025 2ND TIER REF LEVY AUTH               +(1044) =
       = ((1016)-(1017)) =       42,880.00          (FROM FY2025 GENERAL
                                                    EDUC REVENUE REPORT,                  1047  FY2025 UNEQUALIZED REF
                                                    LINE 256)             31,852,878.70         LEVY ADJUSTMENT
       **FY2025 TRANSITION LEVY ADJUST**                                                        = ((1040)-(1045)) =      749,637.54
                                              1033  ALLOCATION OF TBRA
 1020  FY2025 TRANSITION LEVY AUTH                  (FROM PAY 24 LEVY                           **FY2025 TBRA ALLOCATION ADJUST**
       (FROM FY2025 GENERAL                         REPORT, LINE 280)                           TO VOTER-APPROVED LEVIES
       EDUC REVENUE REPORT,
       LINE 225)              5,621,608.74    1034  ALLOC OF REF HOLD HARM                      **FY2025 ALLOCATION OF TBRA**
                                                    (FROM PAY 24 LEVY                           TO REF LEVY CATEGORIES
 1021  23 PAY 24 LIMIT        5,461,134.62          REPORT, LINE 307)                           (FROM FY2025 GENERAL
 1022  23 PAY 24 LEVY         5,461,134.62                                                      EDUC REVENUE REPORT,
                                              1035  23 PAY 24 LIMIT       30,943,608.30         LINES 269 TO 271)
 1023  FY2025 TRANSITION                      1036  23 PAY 24 LEVY        30,943,608.30
       LEVY ADJUSTMENT                                                                    1048  TIER 1 LEVY
       = ((1020)-(1021)) =      160,474.12    1037  PAY 24 LIMIT BEFORE                   1049  TIER 2 LEVY
                                                    TBRA AND HOLD HARM ADJ                1050  UNEQL LEVY
                                                    = (1033)+(1034)
       **FY2025 1ST TIER REFERENDUM**               +(1035) =             30,943,608.30   1051  TOTAL FY2025 TBRA ALLOC
       LEVY ADJUST                                                                              TO REF LEVY CATEGORIES
                                              1038  PAY 24 LEVY BEFORE                          = (1048) TO (1050) =
 1024  FY2025 1ST TIER REF LEVY AUTH                TBRA AND HOLD HARM ADJ
       (FROM FY2025 GENERAL                         = (1033)+(1034)       30,943,608.30   1052  TOTAL FY2025 TBRA ALLOC
       EDUC REVENUE REPORT,                         +(1036) =                                   TO REF LEVY CATEGORIES
       LINE 254)             13,819,688.00                                                      FROM PAY 24 LEVY
                                              1039  FY2025 2ND TIER REF                         = (1025)+(1033)
 1025  ALLOCATION OF TBRA                           LEVY ADJUSTMENT                             +(1041) =
       (FROM PAY 24 LEVY                            = ((1032)-(1037)) =      909,270.40
       REPORT, LINE 276)                                                                  1053  FY2025 TBRA ALLOCATION
                                                                                                VTR-APPR ADJUSTMENT
                                                                                                = (1052)-(1051) =
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       ***FY2025 LOR TBRA ALLOCATION ADJ***         ***FY2025 INTEGRATION ADJUSTMENT***         ***FY2025 HEALTH & SAFETY***

 1054  FY2025 ALLOCATION OF TBRA              1065  FY2025 INTEG LEVY AUTH                1081  FY2025 HEALTH AND SAFETY
       TO LOR TIER 1 LEVY                           (FROM INTEGRATION REVENUE                   REBATES ADJUST
       (FROM FY2025 GENERAL                         REPORT, LINE 20)       3,897,818.44
       EDUC REVENUE REPORT,
       LINE 268)                 11,887.79    1066  23 PAY 24 LIMIT        3,858,378.74         **FY2024 LTFM EQUAL LEVY ADJUST**
                                              1067  23 PAY 24 LEVY         3,858,378.74
 1005  ALLOCATION OF TBRA                                                                 1082  FY2024 EST LTFM
       (FROM PAY 24 LEVY                      1068  FY2025 INTEGRATION                          EQUALIZED LEVY AUTHORITY
       REPORT, LINE 278)         11,887.79          ADJUSTMENT LIMIT                            (FROM FY2024 WEBSITE
                                                    = (1065)-(1066) =         39,439.70         REPORT, LINE 63)
 1055  FY2025 TBRA ALLOCATION
       LOR LEVY TIER 1 ADJUSTMENT                                                         1083  22 PAY 23 LIMIT
       = (1005)-(1054) =                            **FY2025 ALT TEACHER COMP ADJ**       1084  22 PAY 23 LEVY

       **FY2025 REFERENDUM HOLD HARMLESS**    1069  FY2025 ALT COMP LEVY AUTH             1085  TOTAL ADJUSTMENT
       ADJUST TO VOTER-APPROVED LEVIES              (FROM FY2025 GEN ED REVENUE
                                                    REPORT, LINE 338)      2,644,733.00
 1056  FY2025 ALLOC OF HOLD HARM                                                          1086  23 PAY 24 ADJ LIMIT
       TO REF LEVY CATEGORIES                 1070  23 PAY 24 LIMIT        2,579,562.44   1087  23 PAY 24 ADJ LEVY
       (FROM FY2025 GENERAL                   1071  23 PAY 24 LEVY         2,579,562.44
       EDUC REVENUE REPORT,                   1072  FY2025 ALT TEACH COMP                 1088  FY2024 LTFM EQUALIZED
       LINES 297 TO 299)                            LEVY ADJUSTMENT                             LEVY ADJUST
                                                    = ((1069)-(1070)) =       65,170.56
 1057  TIER 1 LEVY
 1058  TIER 2 LEVY
 1059  UNEQL LEVY                                   **FY 25 & FY 24 CAPITAL RELATED ADJ**       **FY2024 LTFM UNEQUAL LEVY ADJ**

 1060  TOTAL  HOLD HARM ALLOC                       **FY2025 LTFM EQUAL LEVY ADJ**        1089  FY2024 EST LTFM
       TO REF LEVY CATEGORIES                                                                   UNEQUALIZED LEVY AUTH
       = (1057) TO (1059) =                   1073  FY2025 EST LTFM                             (FROM FY2024 WEBSITE
                                                    EQUALIZED LEVY AUTHORITY                    REPORT, LINE 64)       3,549,199.00
 1061  TOTAL FY2025 HOLD HARM ALLOC                 (FROM FY2025 WEBSITE
       TO REF LEVY CATEGORIES                       REPORT, LINE 63)                      1090  22 PAY 23 LIMIT        3,549,199.00
       FROM PAY 24 LEVY =(1026)                                                           1091  22 PAY 23 LEVY         3,549,199.00
       +(1034)+(1042)=                        1074  23 PAY 24 LIMIT                       1092  TOTAL ADJUSTMENT
                                              1075  23 PAY 24 LEVY
 1062  FY2025 HOLD HARM ALLOC
       VTR-APPR ADJUSTMENT                    1076  FY2025 LTFM EQUALIZED                 1093  23 PAY 24 ADJ LIMIT
       = (1061)-(1060) =                            LEVY ADJUST                           1094  23 PAY 24 ADJ LEVY
                                                                                          1095  FY2024 LTFM UNEQUALIZED
       **FY2025 REFERENDUM HOLD HARMLESS**                                                      LEVY ADJUST
       ADJUSTMENT TO TIER 1 LEVIES
                                                    ***FY2025 LTFM UNEQUAL LEVY ADJ***
 1063  FY2025 ALLOC OF HOLD HARM
       TO LOR TIER 1 LEVY                     1077  FY2025 EST LTFM                             ***3 YEAR PRIOR ADJUSTMENTS***
       (FROM FY2025 GENERAL                         UNEQUALIZED LEVY
       EDUC REVENUE REPORT,                         AUTHORITY                                   **FY2023 OPERATING CAPITAL**
       LINE 296)                                    (FROM FY2025 WEBSITE                        LEVY ADJUSTMENT
                                                    REPORT, LINE 64)       3,655,675.00
 1006  ALLOC OF REF HOLD HARM                                                             1096  FY2023 OPER CAP LEVY AUTH
       (FROM PAY 24 LEVY                      1078  23 PAY 24 LIMIT        3,655,675.00         (FROM FY2023 GENERAL
       ALLOCATION OF TBRA                     1079  23 PAY 24 LEVY         3,655,675.00         EDUC REVENUE REPORT,
                                                                                                LINE 183)              7,175,582.70
 1064  FY2025 HOLD HARM ALLOC                 1080  FY2025 LTFM UNEQUALIZED
       TIER 1 LEVY ADJUSTMENT                       LEVY ADJUST                           1097  21 PAY 22 LIMIT        7,205,931.23
       = (1006)-(1063) =                                                                  1098  21 PAY 22 LEVY         7,205,931.23
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       ***FY2023 OPER CAP ADJ CONT.***              ***FY2023 EQUITY LEVY ADJUSTMENT***         ***FY2023 1ST TIER VTR APPROVED***
                                                                                                REFER LEVY ADJUST CONT.
 1099  TOTAL ADJUST TO PAY 22                 1117  FY2023 EQUITY LEVY AUTH
       OPER CAP LEVY AUTH                           (FROM FY2023 GENERAL                  1133  PAY 22 LEVY BEFORE
       = ((1096)-(1098)) =       30,348.53-         EDUC REVENUE REPORT,                        TBRA AND HOLD HARM ADJ
                                                    LINE 207)              1,537,263.00         (FROM PAY 23 LEVY
 1100  22 PAY 23 ADJ LIMIT       42,268.71                                                      REPORT, LINE 1031)    14,230,192.00
 1101  22 PAY 23 ADJ LEVY        42,268.71    1118  21 PAY 22 LIMIT        1,546,760.00
                                              1119  21 PAY 22 LEVY         1,546,760.00   1134  TOTAL ADJUST TO PAY 22
 1102  FY2023 OPER CAPITAL                                                                      1ST TIER REF LEVY AUTH
       LEVY ADJUSTMENT                        1120  TOTAL ADJUST TO PAY 22                      = ((1131)-(1133)) =       87,372.40-
       = ((1099)-(1101)) =       72,617.24-         EQUITY LEVY AUTH
                                                    = ((1117)-(1119)) =        9,497.00-  1135  22 PAY 23 ADJ LIMIT       85,284.00
                                                                                          1136  22 PAY 23 ADJ LEVY        85,284.00
       **FY2023 LOR TIER 1  LEVY ADJ**        1121  22 PAY 23 ADJ LIMIT        9,270.00
                                              1122  22 PAY 23 ADJ LEVY         9,270.00   1137  FY2023 1ST TIER REF
 1103  FY2023 LOC OPT TIER 1 AUTH                                                               LEVY ADJUSTMENT
       (FROM FY2023 GENERAL                   1123  FY2023 EQUITY                               = ((1134)-(1136)) =      172,656.40-
       EDUC REVENUE REPORT,                         LEVY ADJUSTMENT
       LINE 198)              9,223,578.00          = ((1120)-(1122)) =       18,767.00-
                                                                                                **FY2023 2ND TIER REF LEVY ADJ**
 1104  21 PAY 22 LIMIT        9,795,232.21
 1105  21 PAY 22 LEVY         9,268,672.21          **FY2023 TRANSITION LEVY ADJ**        1138  FY2023 2ND TIER REF LEVY AUTH
                                                                                                (FROM FY2023 GENERAL EDUC
 1106  TOTAL ADJUST TO PAY 22                 1124  FY2023 TRANSITION LEVY AUTH                 REV RPT, LINE 242)    29,384,782.25
       LOR OPTIONAL LEVY AUTH                       (FROM FY2023 GENERAL
       = ((1103)-(1105)) =       45,094.21-         EDUC REVENUE REPORT,                  1139  PAY 22 LIMIT BEFORE
                                                    LINE 215)              5,753,053.05         TBRA AND HOLD HARM ADJ
 1107  22 PAY 23 ADJ LIMIT       55,620.00                                                      (FROM PAY 23 LEVY
 1108  22 PAY 23 ADJ LEVY        55,620.00    1125  21 PAY 22 LIMIT        5,788,594.62         REPORT, LINE 1038)    29,566,317.40
                                              1126  21 PAY 22 LEVY         5,788,594.62
 1109  FY2023 LOR OPTIONAL                                                                1140  PAY 22 LEVY BEFORE
       LEVY ADJUSTMENT                        1127  TOTAL ADJUST TO PAY 22                      TBRA AND HOLD HARM ADJ
       = ((1106)-(1108)) =      100,714.21-         TRANSITION LEVY AUTH                        (FROM PAY 23 LEVY
                                                    = ((1124)-(1126)) =       35,541.57-        REPORT, LINE 1039)    29,566,317.40

       **FY2023 LOR TIER 2  LEVY ADJUST**     1128  22 PAY 23 ADJ LIMIT       34,692.05   1141  TOTAL ADJUST TO PAY 22
                                              1129  22 PAY 23 ADJ LEVY        34,692.05         2ND TIER REF LEVY AUTH
 1110  FY2023 LOC OPT LEVY AUTH                                                                 = ((1138)-(1140)) =      181,535.15-
       (FROM FY2023 GENERAL                   1130  FY2023 TRANSITION
       EDUC REVENUE REPORT,                         LEVY ADJUSTMENT                       1142  22 PAY 23 ADJ LIMIT      177,196.05
       LINE 200)             13,035,990.24          = ((1127)-(1129)) =       70,233.62-  1143  22 PAY 23 ADJ LEVY       177,196.05

 1111  21 PAY 22 LIMIT       13,116,524.80                                                1144  FY2023 2ND TIER REF
 1112  21 PAY 22 LEVY        13,116,524.80          ***FY2023 1ST TIER VOTER***                 LEVY ADJUSTMENT
                                                    APPROVED REFER LEVY ADJUST                  = ((1141)-(1143)) =      358,731.20-

 1113  TOTAL ADJUST TO PAY 22                 1131  FY2023 1ST TIER REF LEVY AUTH
       LOR OPTIONAL LEVY AUTH                       (FROM FY2023 GENERAL
       = ((1110) - (1112))       80,534.56-         EDUC REVENUE REPORT,
                                                    LINE 240)             14,142,819.60
 1114  22 PAY 23 ADJ LIMIT       78,609.60
 1115  22 PAY 23 ADJ LEVY        78,609.60    1132  PAY 22 LIMIT BEFORE
                                                    TBRA AND HOLD HARM ADJ
 1116  FY2023 LOR OPTIONAL                          (FROM PAY 23 LEVY
       LEVY ADJUSTMENT                              REPORT, LINE 1030)    14,230,192.00
       = ((1113) - (1115))      159,144.16-
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       ***FY2023 UNEQUAL REF LEVY ADJ***            ***FY2023 LOR TBRA ADJUST***                ***FY2023 LOR TIER 1 HOLD***
                                                                                                HARMLESS ADJUSTMENT CONT.
 1145  FY2023 UNEQUAL REF LEVY AUTH           1158  FY2023 ALLOC OF TBRA
       (FROM FY2023 GENERAL                         TO LOR TIER 1 LEVY                    1172  FY2023 LOR TIER 1 HOLD
       EDUC REVENUE REPORT,                         (FROM FY2023 GENERAL                        HARMLESS ADJUSTMENT
       LINE 244)             22,988,230.90          REVENUE REPORT,
                                                    LINE 254)                 11,887.79
 1146  PAY 22 LIMIT BEFORE                                                                1173  22 PAY 23 ADJ LIMIT
       TBRA AND HOLD HARM ADJ                 1159  ALLOCATION OF TBRA                    1174  22 PAY 23 ADJ LEVY
       (FROM PAY 23 LEVY                            (FROM PAY 22 LEVY RPT,
       REPORT, LINE 1046)    17,134,388.58           LINE 276)                11,887.79   1175  FY2022 TIER 1 HOLD HARM
                                                                                                ADJUSTMENT
 1147  PAY 22 LEVY BEFORE                     1160  FY2023 ALLOCATION OF TBRA
       TBRA AND HOLD HARM ADJ                       LOR LEVY TIER 1 ADJUSTMENT
       (FROM PAY 23 LEVY                            = (1158)-(1159) =
       REPORT, LINE 1047)    17,134,388.58                                                      **FY2023 INTEGRATION ADJUSTMENT**
                                              1161  22 PAY 23 ADJ LIMIT
 1148  TOTAL ADJUST TO PAY 22                 1162  22 PAY 23 ADJ LEVY                    1176  FY2023 INTEG LEVY AUTH
       UNEQUAL REF LEVY AUTH                                                                    (FROM INTEGRATION REVENUE
       = ((1145)-(1146)) =    5,853,842.32    1163  FY2023 LOR TIER 1 TBRA                      REPORT, LINE 20)       3,733,625.03
                                                    LEVY ADJUSTMENT
 1149  22 PAY 23 ADJ LIMIT    5,927,843.26                                                1177  21 PAY 22 LIMIT        4,077,681.41
 1150  22 PAY 23 ADJ LEVY     5,927,843.26                                                1178  21 PAY 22 LEVY         4,077,681.41

 1151  FY2023 UNEQUAL REF                           **FY2023 REFERENDUM HOLD HARM**       1179  TOTAL ADJUSTMENT
       LEVY ADJUSTMENT                                                                          = (1176)-(1178) =        344,056.38-
       = ((1148)-(1150)) =       74,000.94-   1164  FY2023 ALLOC OF HOLD HARM
                                                    (FROM FY2023 GENERAL                  1180  22 PAY 23 ADJ LIMIT      208,805.97-
                                                    EDUC REVENUE REPORT,                  1181  22 PAY 23 ADJ LEVY       208,805.97-
       **FY2023 TBRA ALLOCATION ADJ**               LINE 283 TO 285)
       TO VOTER-APPROVED LEVIES                                                           1182  FY2023 INTEGRATION
                                              1165  PAY 22 HOLD HARM ALLOC                      ADJUSTMENT LIMIT
 1152  FY2023 ALLOC OF TBRA                         (FROM PAY 22 LEVY RPT,                      = (1179)-(1181) =        135,250.41-
       TO VTR-APPR REF LEVIES                        LINE 304 TO 306)
       (FROM FY2023 GENERAL
       EDUC REVENUE REPORT,                   1166  FY2023 HOLD HARM TOTAL                      **FY2023 REEMPLOYMENT ADJUSTMENT**
       LINES 255 TO 257)                            = (1165)-(1164) =
                                                                                          1183  FY2023 EXPEND ACTUAL       3,769.67
 1153  PAY 22 ALLOC OF TBRA                   1167  22 PAY 23 ADJ LIMIT                   1184  REEMPLOY LEVY AUTH
       TO VOTER-APPR REF LEVY                 1168  22 PAY 23 ADJ LEVY                          = 100% OF (1183) =         3,769.67
       (FROM PAY 22 LEVY RPT,
        LINES 277 TO 279)                     1169  FY2023 HOLD HARM ALLOC                1185  22 PAY 23 LIMIT
                                                                                          1186  22 PAY 23 LEVY
 1154  FY2023 TBRA ALLOCATION
       TOTAL ADJUSTMENT                                                                   1187  FY2023 REEMPLOY ADJUST
       = (1153)-(1152) =                            **FY2023 LOR TIER 1 HOLD**                  = ((1184)-(1185)) =        3,769.67
                                                    HARMLESS ADJUSTMENT
 1155  22 PAY 23 ADJ LIMIT
 1156  22 PAY 23 ADJ LEVY                     1170  FY2023 ALLOC OF HOLD HARMLESS               **FY2023 SAFE SCHOOLS ADJUST**
                                                    TO LOR TIER 1 LEVY
 1157  FY2023 TBRA ALLOC                            (FROM FY2023 GENERAL                  1188  SAFE SCH LVY REQUEST            YES
       LEVY ADJUSTMENT                              EDUC REVENUE REPORT,
                                                    LINES 282)                             54   2022-23 ADJ PU (ACT)      30,745.26

                                              1171  PAY 22 TIER 1 HOLD                    1189  FY2023 SAFE SCHOOLS
                                                    HARMLESS LEVY                               AUTH $36X(54) =        1,106,829.36
                                                    (FROM PAY 22 LEVY RPT,
                                                     LINES 303)
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       ***FY2023 SAFE SCHOOLS ADJ CONT.***          ***FY2023 LTFM EQUAL ADJ CONT.***           ***FY2023 CAREER TECHNICAL ADJ***

 1190  21 PAY 22 LIMIT        1,113,667.20    1206  21 PAY 22 LIMIT                       1227  FY2023 CAREER TECH
 1191  21 PAY 22 LEVY         1,113,667.20    1207  21 PAY 22 LEVY                              LEVY AUTHORITY
                                                                                                (FY2023 CTE AID REPORT
 1192  FY2023 SAFE SCH ADJUST                 1208  TOTAL ADJUSTMENT                            LINE 21)                 683,392.33
       = ((1189)-(1191)) =        6,837.84-
                                                                                          1228  22 PAY 23 LIMIT          946,630.01
                                              1209  22 PAY 23 ADJ LIMIT                   1229  22 PAY 23 LEVY           946,630.01
       **FY2023 SAFE SCHOOLS**                1210  22 PAY 23 ADJ LEVY
       INTERMEDIATE ADJUST                                                                1230  FY2023 CAREER TECH
                                              1211  23 PAY 24 ADJ LIMIT                         ADJUSTMENT
 1193  SAFE SCH INTERMEDIATE                  1212  23 PAY 24 ADJ LEVY                          = ((1227)-(1229)) =      263,237.68-
       LEVY ALLOW
                                              1213  FY2023 EQUAL LIMIT ADJUST
  54   2022-23 ADJ PU (ACT)      30,745.26          = (1209)+(1211) =                           **FY2023 HEALTH BENEFIT**
                                                                                                LEVY ADJUST
 1194  FY2023 SAFE SCHOOLS                    1214  FY2023 EQUAL LEVY ADJUST
       INTERMEDIATE AUTHORITY                       = (1210)+(1212) =                     1231  FY2023 ACTUAL COST
       = (1193)X(54) =                                                                          (LIMITED TO $600,000)
                                              1215  FY2023 LTFM EQUALIZED
 1195  21 PAY 22 LIMIT                              LEVY ADJUST                           1232  22 PAY 23 LIMIT
 1196  21 PAY 22 LEVY                                                                     1233  22 PAY 23 LEVY

 1197  FY2023 SAFE SCHOOLS                                                                1234  FY2023 HEALTH
       INTERMEDIATE ADJUST                          **FY2023 LTFM UNEQUAL LEVY ADJ**            BENEFITS ADJUST

                                              1216  FY2023 EST LTFM
                                                    UNEQUALIZED LEVY AUTH
       **FY2023 ALTERNATE TEACHER**                 (FROM FY2023 WEBSITE                        **FY2023 ANNUAL OPEB LEVY ADJ**
       COMPENSATION LEVY ADJUST                     REPORT, LINE 64)       3,445,541.91
                                                                                          1235  FY2023 ACTUAL COST
 1198  FY2023 ALT COMP LEVY AUTH              1217  21 PAY 22 LIMIT        3,445,824.00         (FIN 797+OBJ 291)      2,397,709.02
       (FROM FY2023 GENERAL                   1218  21 PAY 22 LEVY         3,445,824.00
       EDUC REVENUE REPORT,                                                               1236  PRORATION FACTOR TO
       LINE 324)              2,738,736.00    1219  TOTAL ADJUSTMENT                            REFLECT STATEWIDE CAP    1.00000000
                                                    = (1216)-(1218) =            282.09-
 1199  21 PAY 22 LIMIT        3,009,690.86                                                1237  PRORATED ANNUAL
 1200  21 PAY 22 LEVY         3,009,690.86    1220  22 PAY 23 ADJ LIMIT                         OPEB LEVY AUTH         2,397,709.02
                                              1221  22 PAY 23 ADJ LEVY
 1201  TOTAL ADJUST TO PAY 22                                                             1238  23 PAY 24 LIMIT        2,720,518.49
       ALT COMP LEVY AUTH                     1222  23 PAY 24 ADJ LIMIT                   1239  23 PAY 24 LEVY         2,720,518.49
       = ((1198)-(1200)) =      270,954.86-   1223  23 PAY 24 ADJ LEVY
                                                                                          1240  FY2023 ANNUAL
 1202  22 PAY 23 ADJ LIMIT      156,211.22-   1224  FY2023 UNEQUAL LIMIT ADJUST                 OPEB ADJUSTMENT
 1203  22 PAY 23 ADJ LEVY       156,211.22-         = (1220)+(1222) =                           = (1237)-(1239) =        322,809.47-

 1204  FY2023 ALT TEACH COMP LEVY ADJUST      1225  FY2023 UNEQUAL LEVY ADJUST
       = ((1201)-(1203)) =      114,743.64-         = (1221)+(1223) =

                                              1226  FY2023 LTFM UNEQUALIZED
       **FY2023 LTFM EQUALIZED LEVY ADJ**           LEVY ADJUST
                                                    = (1219)-(1225) =            282.09-
 1205  FY2023 EST LTFM
       EQUALIZED LEVY AUTHORITY
       (FROM FY2023 WEBSITE
       REPORT, LINE 63)
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       ***PAY 22 LEASE LEVY ADJUST***         1313  ***INTERM DIST CARRYOVER***                 ***CAPITAL RELATED ADJ SUMMARY***
                                                    TO REGULAR LEASE AUTH
       ***FY2022 AND FY2023 LEASE COST              =(1310)-(1312)=                       1003  FY2025 OPER CAP ADJ      219,587.34
       WITH A PAY 22 LEVY (PAY 23 LEASE                                                   1102  FY2023 OPER CAP ADJ       72,617.24-
       LEVY FOR FY2023 & 2024 LEASE COSTS     1314  FY2022 NON-JOINT                      1076  FY2025 LTFM EQ ADJ
       WILL BE ADJUSTED NEXT YEAR)***               LEASE COSTS                           1080  FY2025 LTFM UNEQ ADJ
                                                    (1301)+(1303)+                        1081  FY2025 H&S REBATES
                                                    (1306)+(1308)=           431,079.80   1088  FY2024 LTFM EQ ADJ
       **PAY 22 FY2022 LEASE COSTS                                                        1095  FY2024 LTFM UNEQ ADJ
       LEASE COSTS                             54   2022-23 ADJ PU (ACT)      30,745.26   1215  FY2023 LTFM EQ ADJ
                                                                                          1226  FY2023 LTFM UNEQ ADJ         282.09-
       **REG OPERATING LEASES**               1315  PAY 22 PUPIL UNIT MAX                 1322  PAY 22 LEASE LEVY ADJ      1,822.42-
                                                    AUTH = $212X(54) =     6,517,995.12   1323  LEASE LEVY ADJ (MEMO)
 1300  INTERMEDIATE                                                                       1324  OTHER CEX ADJ (MEMO)
 1301  NON-JOINT                              1316  PAY 22 COMMISSIONER
                                                    APPROVED LIMIT                        1325  TOTAL CAPITAL RELATED
       ** CAPITALIZED LEASES **                                                                 LEVY LIMIT ADJUSTMENT
                                                                                                =(1003)+(1102)+(1076)+
 1302  INTERMEDIATE                           1317  REGULAR MAX AUTHORITY                       (1080)+(1081)+(1088)+
 1303  NON-JOINT                                    = GTR OF (1315)                             (1095)+(1215)+(1226)+
                                                     OR (1316) =           6,517,995.12         (1322)+(1323)+(1324)=    144,865.59

 1304  PAY 22 FY2022                          1318  TOTAL PAY 22 REGULAR
       TOTAL LEASE COSTS = (1300)+                  LEASE LEVY AUTHORITY                        **OTHER GENERAL LIMITATION ADJ**
       (1301)+(1302)+(1303)=                        = LSR OF (1313)+(1314)
                                                     OR (1317) =             431,079.80    758  GENERAL FUND LEVY ADJ
                                                                                                FOR FAC & EQUIP BONDS
       **PAY 22 FY2023 LEASE COSTS**          1319  TOTAL PAY 22 REGULAR &
                                                    INTERM LEASE LEVY AUTH                1326  ECON DEV ABATE ADJUST
       **REG OPERATING LEASES**                     = (1312)+(1318) =        431,079.80         (MEMO)

 1305  INTERMEDIATE                                                                       1327  DEBT SURPLUS TRANSFER
 1306  NON-JOINT                431,079.80          ***PAY 22 NET LEASE COSTS***                (MEMO)

       ** CAPITALIZED LEASES **               1320  21 PAY 22 LIMIT          432,902.22   1328  SCH TAX ADJUSTMENT
                                              1321  21 PAY 22 LEVY           432,902.22         (FROM STR ADJUST
 1307  INTERMEDIATE                                                                             REPORT, LINE 9)
 1308  NON-JOINT                              1322  PAY 22 LEASE LEVY
                                                    LIMITATION ADJUSTMENT                 1329  OTHER ADJUST, GEN RMV
 1309  PAY 22 FY2023                                = (1319) - (1321) =        1,822.42-        VOTER APPROVED (MEMO)
       TOTAL LEASE COSTS = (1305)+
       (1306)+(1307)+(1308)=    431,079.80                                                1330  TOTAL OTHER ADJUST
                                                                                                GEN RMV VOTER APPR
                                                                                                = (1328)+(1329) =
 1310  FY2022 INTERMEDIATE COSTS
       (1300)+(1302)+                                                                     1331  MAINT PU VAR (MEMO)
       (1305)+(1307)=

  54   2022-23 ADJ PU (ACT)      30,745.26

 1311  INTERM PUPIL UNIT
       AUTH = $65X(54) =      1,998,441.90

 1312  INTERM LEASE AUTH = LSR
       OF (1310) OR (1311) =
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       ***OTHER GENERAL LIMITATION ADJ***           ***GEN FUND ADJUST SUMMARY CONT.***         ***COMMUNITY SERVICE ADJUST***

 1332  SCH TAX ADJUSTMENT                     1345  GENERAL NTC OTHER                     1412  ***ADULTS W/DISABILITIES***
       (FROM STR ADJUST                             = (758)+(1068)+(1072)                       ADJUST
       REPORT, LINE 14)                             +(1182)+(1187)+(1192)
                                                    +(1197)+(1204)+(1230)                 1413  SCH TAX ADJUSTMENT
 1333  OTHER ADJUST, GEN                            +(1234)+(1240)+(1325)                       (FROM STR ADJUST
       RMV OTHER (MEMO)                             +(1326)+(1327)+(1341)    677,977.43-        REPORT, LINE 33)

 1334  TOTAL OTHER ADJUST                     1346  TOTAL GENERAL LEVY                    1414  OTHER ADJUST (MEMO)
       GEN OTHER RMV =(1331)                        LIMITATION ADJUSTMENT
       +(1332)+(1333)=                              = (1342)+(1343)                       1415  TOTAL OTHER ADJUST
                                                    + (1344)+(1345) =      1,245,435.50         =(1413)+(1414)=
 1335  SCH TAX ADJUSTMENT
       (FROM STR ADJUST                                                                   1416  TOTAL COMMUNITY SERVICE
       REPORT, LINE 23)                             **COMMUNITY SERVICE FUND ADJUST**           LIMITATION ADJUSTMENT
                                                                                                =(1403)+(1407)+(1411)     58,601.58
 1336  OTHER ADJUST, GEN NTC                        **FY2025 EARLY CHILD FAMILY ADJ**           +(1412)+(1415) =
       VOTER APPROVED (MEMO)
                                              1400  FY2025 REVISED ECFE LEVY                    **GENERAL DEBT SERVICE ADJUST**
 1337  TOTAL OTHER ADJUST                           AUTH (FROM FY2025 ECFE
       GEN NTC VOTER APPR                           AID REPORT, LINE 1.7)  1,645,895.35   1700  REDUCTION DEBT SERVICE
       =(1335)+(1336)=                                                                          EXCESS, VOTER APPROVED
                                              1401  23 PAY 24 LIMIT        1,648,894.74         = (760) X-1 =
 1338  TIF ADJUST (MEMO)         88,343.91-   1402  23 PAY 24 LEVY         1,648,894.74
                                              1403  FY2025 EARLY CHILD                    1701  OTHER ADJUST (MEMO)
 1339  SCH TAX ADJUSTMENT                           FAMILY ADJUST                               VOTER APPROVED
       (FROM STR ADJUST                             = ((1400)-(1402)) =        2,999.39-
       REPORT, LINE 28)                                                                   1702  TOTAL DEBT SERV ADJUST
                                                    **FY2023 HOME VISITING ADJ**                VOTER APPROVED
 1340  OTHER ADJUST, GEN                                                                        = (1700)+(1701) =
       NTC OTHER (MEMO)                       1404  FY2023 HOME VISITING
                                                    FINAL ADJUSTMENT                      1703  REDUCTION DEBT SERVICE
 1341  TOTAL OTHER ADJUST,                          (FROM FY2023 ECFE HOME VISITING             EXCESS, NON-VOTER
       GEN NTC OTHER                                AID REPORT, LINE 8)       80,460.00         APPROV = (761) X -1 =  8,052,997.78-
       =(1338)+(1339)
       +(1340) =                 88,343.91-   1405  21 PAY 22 LIMIT           81,516.00   1704  OTHER ADJUST (MEMO)
                                              1406  21 PAY 22 LEVY            81,516.00         NON-VOTER APPROVED

       **GEN FUND ADJUST SUMMARY**            1407  FY2023 HOME VISIT                           ***FY2025 LTFM DEBT LEVY ADJ***
                                                    ADJUSTMENT
 1342  GENERAL RMV VOTER APPROVED                   = ((1404)-(1406)) =        1,056.00-  1705  FY2025 EST LTFM
       =(1031)+(1039)+(1047)                                                                    DEBT LEVY AUTHORITY
       +(1053)+(1062)+(1137)                                                                    (FROM WEBSITE
       +(1144)+(1151)+(1157)                        ***FY2023 SCHOOL-AGE CARE***                FY2025 RPT, LINE 59)  27,718,632.59
       +(1169)+(1330) =       1,448,015.40
                                              1408  FY2023 AUTHORITY (FROM                1706  23 PAY 24 LIMIT       27,718,632.59
 1343  GENERAL RMV OTHER                            UFARS EXPENDITURES)      552,656.97   1707  23 PAY 24 LEVY        27,718,632.59
       =(1011)+(1015)+(1019)
       +(1023)+(1055)+(1064)                  1409  21 PAY 22 LIMIT          490,000.00   1708  FY2025 LTFM DEBT LEVY
       +(1109)+(1116)+(1123)                  1410  21 PAY 22 LEVY           490,000.00         ADJ =(1705)-(1706)=
       +(1130)+(1163)+(1175)
       +(1334)=                 475,397.53    1411  FY2023 SCH-AGE CARE                         ***FY2024 LTFM DEBT LEVY ADJUST***
                                                    ADJUSTMENT
 1344  GENERAL NTC VOTER                            = ((1408)-(1409)) =       62,656.97   1709  FY2024 EST LTFM
       =(1337) =                                                                                DEBT LEVY AUTHORITY
                                                                                                (FROM  WEBSITE
                                                                                                FY2024 RPT, LINE 59)  23,573,719.61
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       **FY2024 LTFM DEBT LEVY ADJ CONT.**          ***OPEB & PEN DBT SERV ADJ CONT.***         ***CERTIFIED LEVY RATIO BY FUND***

 1710  22 PAY 23 LIMIT       23,573,719.61    1902  TOTAL OPEB DEBT SERV                  2010  GENERAL
 1711  22 PAY 23 LEVY        23,573,719.61          ADJ VOTER APPROVED                          =(2005)/(2009)=           .58628198
 1712  TOTAL ADJUSTMENT                             = (1900)+(1901) =                     2011  COMMUNITY SERVICE
       ADJ =(1709)-(1710)=                                                                      =(2006)/(2009)=           .02371328
                                              1903  REDUCTION DEBT EXCESS,                2012  GEN DEBT SERVICE
 1713  23 PAY 24 ADJ LIMIT                          NON-VOTER  =GTR OF                          =(2007)/(2009)=           .39000474
 1714  23 PAY 24 ADJ LEVY                           [(921)OR(924)]X-1 =                   2013  OPEB DEBT SERVICE
                                                                                                =(2008)/(2009)=
 1715  FY2024 LTFM DEBT LEVY                  1904  OTHER OPEB DS ADJUST                  2014  TOTAL                    1.00000000
       ADJ =(1712)-(1713)=                          (MEMO)NON-VOTER APPR

       **FY2023 LTFM DEBT LEVY ADJUST**       1905  TOTAL ADJUSTMENT                            **ABATEMENT AID BY FUND (FROM**
                                                    NON-VOTER APPROVED                          PART III OF FY2025 ABATE AID RPT)
 1716  FY2023 EST LTFM                              = (1903)+(1904) =
       DEBT LEVY AUTHORITY                                                                2015  GENERAL
       (FROM  WEBSITE                                                                     2016  COMMUNITY SERVICE         29,827.98
       FY2023 RPT, LINE 59)  21,407,590.50          **ABATEMENT ADJUSTMENTS**             2017  GENERAL DEBT SERVICE
                                                                                          2018  TOTAL                     29,827.98
 1717  21 PAY 22 LIMIT       21,407,590.50          **INITIAL ABATEMENT LEVY ADJUST**
 1718  21 PAY 22 LEVY        21,407,590.50                                                2019  EST FY2025 ABATEMENT
                                              2000  SCHOOL TAXES ABATED                         AID PRORATION FACTOR     1.00000000
 1719  TOTAL ADJUSTMENT                             IN 2023                3,858,384.61-
       = (1716)-(1717) =                      2001  SCHOOL TAXES ADDED                          **PRORATED ABATEMENT AID BY FUND**
                                                    IN 2023
 1720  22 PAY 23 ADJ LIMIT                    2002  NET CHANGE IN SCHOOL                  2020  GENERAL
 1721  22 PAY 23 ADJ LEVY                           TAXES                                       =(2019)X(2015)=
                                                    = (2000)+(2001) =      3,858,384.61-  2021  COMMUNITY SERVICE
 1722  23 PAY 24 ADJ LIMIT                                                                      =(2019)X(2016)=           29,827.98
 1723  23 PAY 24 ADJ LEVY                     2003  ABATEMENT RECOVERY                    2022  GENERAL DEBT SERVICE
                                                    REVENUE [GTR OF ZERO                        =(2019)X(2017)=
 1724  FY2023 DEBT LIMIT ADJUST                     OR -1X(2002)]          3,858,384.61   2023  TOTAL                     29,827.98
       = (1720)+(1722) =
 1725  FY2023 DEBT LEVY ADJUST                2023  FY2025 ABATEMENT AID      29,827.98
       = (1721)+(1723) =                                                                        **INITIAL ABATE LEVY ADJ BY FUND**
                                              2004  INITIAL ABATEMENT LEVY                      (ZERO IF NO LEVY AUTHORITY IN FUND)
 1726  FY2023 LTFM DEBT LEVY                        ADJUSTMENT
       ADJ =(1719)-(1724)=                          = (2003)-(2023) =      3,828,556.63   2024  GENERAL=(2003)-(2023)-
                                                                                                (2025)-(2026)-(2027)=  2,262,101.37
 1727  TOTAL DEBT SERV ADJUST                       **PAY 22 CERTIFIED LEVY PLUS**        2025  COMMUNITY SERVICE [(2003)X
       NON-VOTER APPROVED                           AUDITOR ADJUSTMENT BY FUND                  (2011)]-(2021) =          61,666.97
       = (1703)+(1704)+                                                                   2026  GENERAL DEBT SERV DBT [(2003)X
       (1708)+(1715)+(1726)=  8,052,997.78-   2005  GENERAL              136,999,973.39         (2012)]-(2022) =       1,504,788.29
                                              2006  COMMUNITY SERVICE      5,541,221.76   2027  OPEB DEBT [(2003)X
       ***OTH POSTEMPLOYMENT BENE (OPEB)***   2007  GENERAL DEBT SERVICE  91,134,709.62         (2013)] =
       & PENSION DEBT SERVICE ADJUSTMENTS     2008  OPEB DEBT SERVICE                     2004  TOTAL = (2003)-(2023)  3,828,556.63
                                              2009  TOTAL                233,675,904.77
 1900  REDUCTION DEBT EXCESS,
       VOTER APPROV  = GTR OF                                                                   **ABATEMENT INTEREST ADJUSTMENT**
       [(920)OR(923)] X-1 =
                                                                                          2028  ABATEMENT INTEREST
 1901  OTHER OPEB DS ADJUST                                                                     DEDUCTED FROM TAX
       (MEMO) VOTER APPROVED                                                                    SETTLEMENTS IN 2023      104,358.46
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       ***ABATEMENT INTEREST ADJ BY FUND***         ***CARRY-OVER ABATEMENT LEVY LIM***         ***ADVANCE ABATE ADJUST BY FUND***
       (ZERO IF NO LEVY AUTHORITY IN FUND)          (ZERO IF NO LEVY AUTHORITY IN FUND)         (ZERO IF NO LEVY AUTHORITY IN FUND)

 2029  GENERAL =(2028) -(2030)                2051  GENERAL=(2043)-(2047)                 2069  GENERAL=(2059)-(2068)-
       -(2031)-(2032)=           61,183.49          OR MEMO                                     (2070)-(2071)-(2072)=  1,203,800.39
 2030  COMMUNITY SERVICE                      2052  COMMUNITY SERVICE =(2044)-(2048)      2070  COMMUNITY SERVICE
       =(2028)X(2011)=            2,474.68          OR MEMO                                     =(2061)-(2065)=           50,166.33
 2031  GENERAL DEBT SERVICE                   2053  GENERAL DEBT SERVICE =(2045)-(2049)   2071  GENERAL DEBT SERVICE
       =(2028)X(2012)=           40,700.29          OR MEMO                                     =(2062)-(2066)=          903,547.27
 2032  OPEB DEBT SERVICE                      2054  OPEB DEBT SERVICE =(2046)-(2050)      2072  OPEB DEBT SERVICE
       =(2028)X(2013)=                              OR MEMO                                     =(2063)-(2067)=
 2028  TOTAL                    104,358.46    2055  TOTAL                                 2073  TOTAL                  2,157,513.99

       **FY2023 ABATEMENT AID ADJUST**              **ADVANCE ABATEMENT LEVY ADJUST**           **TOTAL INITIAL LEVY LIMITATION**
       (ZERO IF NO LEVY AUTHORITY IN FUND)                                                      SUMMARY BEFORE OFFSETTING ADJUST
                                              2056  SCHOOL TAXES ABATED
 2033  GENERAL                                      IN 1ST 6 MO OF 2024    3,743,205.38-        **GEN FUND INITIAL LEVY SUMMARY**
 2034  COMMUNITY SERVICE                      2057  SCHOOL TAXES ADDED
 2035  GENERAL DEBT SERVICE                         IN 1ST 6 MO OF 2024                   3000  GENERAL RMV
 2036  OPEB DEBT SERVICE                      2058  NET CHANGE IN SCHOOL                        VOTER APPROVED
 2037  TOTAL                                        TAXES (2056)+(2057)    3,743,205.38-        = (506)+(1342) =      70,450,513.59

                                              2059  TOTAL ADVANCE ABATE                   3001  GENERAL RMV OTHER
       **TOTAL REGULAR ABATE LEVY ADJ**             LEVY AUTHORITY [GTR OF                      = (507)+(1343) =      28,451,103.08
                                                    ZERO OR -1X(2058)]     3,743,205.38
 2038  GENERAL =                                                                          3002  GENERAL NTC VOTER APPROVED
       (2024)+(2029)+(2033)=  2,323,284.86                                                      = (508)+(1344) =      38,142,202.00
 2039  COMMUNITY SERVICE =                          **ADVANCE ABATEMENT AUTH BY FUND**
       (2025)+(2030)+(2034)=     64,141.65                                                3003  GENERAL NTC OTHER
 2040  GENERAL DEBT SERVICE =                 2060  GENERAL = (2059)                            +(509)+(1345)+(2038)
       (2026)+(2031)+(2035)=  1,545,488.58          -(2061)-(2062)-(2063)  2,194,573.86         +(2051)+(2069) =      35,397,743.34
 2041  OPEB DEBT SERVICE =                    2061  COMMUNITY SERVICE
       (2027)+(2032)+(2036)=                        =(2059)X(2011)=           88,763.68   3004  TOTAL GENERAL FUND
 2042  TOTAL                  3,932,915.09    2062  GENERAL DEBT SERVICE                        INITIAL LEVY LIMITATION
                                                    =(2059)X(2012)=        1,459,867.84         = (3000)+(3001)
                                              2063  OPEB DEBT SERVICE                           + (3002)+(3003) =    172,441,562.01
       **CARRY-OVER ABATE LEVY AUTHORITY**          =(2059)X(2013)
                                              2059  TOTAL                  3,743,205.38
       **PAY 24 REGULAR ABATEMENT LIMIT**                                                       **COM SERV INITIAL LEVY SUMMARY**
                                                    **PREVIOUS ADVANCE ABATEMENT LEVY**
 2043  GENERAL                1,028,671.42          (PAY 23 PREVIOUS ADVANCE PLUS         3005  TOTAL COMMUNITY SERVICE
 2044  COMMUNITY SERVICE         28,585.56          PAY 24 ADVANCE LEVY)                        FUND INITIAL LEVY LIMITATION
 2045  GENERAL DEBT SERVICE     606,002.28                                                      = (639)+(1416)+(2039)
 2046  OPEB DEBT SERVICE                      2064  GENERAL                  980,764.00         + (2052)+(2070) =      5,417,372.67
                                              2065  COMMUNITY SERVICE         38,597.35
                                              2066  GENERAL DEBT SERVICE     556,320.57
       **PAY 24 REGULAR ABATEMENT LEVY**      2067  OPEB DEBT SERVICE         10,009.47         **GEN DBT SERV INITIAL LEVY SUMMARY*
                                              2068  TOTAL                  1,585,691.39
 2047  GENERAL                1,028,671.42                                                3006  GEN DEBT SERVICE
 2048  COMMUNITY SERVICE         28,585.56                                                      VOTER APPROVED
 2049  GENERAL DEBT SERVICE     606,002.28                                                      = (810)+(1702)+(2040)
 2050  OPEB DEBT SERVICE                                                                        + (2053)+(2071) =

                                                                                          3007  GEN DEBT SERVICE
                                                                                                OTHER
                                                                                                = (811)+(1727)+(2040)
                                                                                                + (2053)+(2071) =    101,248,919.86
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       ***GEN DBT SERV INI SUMMARY CONT.***         ***COLLECT NEGATIVE ADJUSTMENTS***          ***COLLECT NEGATIVE ADJUSTMENTS***
                                                    IN GENERAL AND COMM ED FUNDS                IN GENERAL DEBT SERV FUND
 3008  TOTAL DEBT SERVICE FUND
       INITIAL LEVY LIMITATION                3020  GEN RMV VOTER                         3032  GDS VOTER
       = (3006)+(3007) =    101,248,919.86          NEGATIVE OFFSET                             NEGATIVE OFFSET

                                              3021  GEN RMV OTHER
       **OPEB/PENSION DEBT SVC INITIAL**            NEGATIVE OFFSET                             **COLLECT NEGATIVE ADJUSTMENTS**
       LEVY SUMMARY***                                                                          IN GENERAL DEBT SERV FUND
                                              3022  GEN NTC VOTER
 3009  OPEB/PENSION DEBT                            NEGATIVE OFFSET                       3033  GDS OTH
       SERVICE VOTER APPROVED                                                                   NEGATIVE OFFSET
       = (902)+(1900)+(2041)                  3023  GEN NTC OTHER
       + (2054)+(2072) =                            NEGATIVE OFFSET                       3034  GDS VOTER
                                                                                                NET OFFSET ADJ
 3010  OPEB/PENSION DEBT                      3024  COM SERV                                    = (3030)+(3032) =
       SERVICE OTHER                                NEGATIVE OFFSET
       =(907)+(1903)+(2041)                                                               3035  GDS OTH NET OFFSET ADJ
       + (2054)+(2072) =                                                                        = (3031)+(3033) =
                                                    **NET OFFSETTING ADJUSTMENTS**
 3011  TOTAL OPEB/PENSION DEBT                      IN GEN AND COM SERV                   3036  OPEB/PENSION DEBT SERVICE
       SERVICE FUND INITIAL                                                                     VOTER POSITIVE OFFSET
       LEVY LIMITATION                        3025  GEN RMV VOTER                               GTR OF 0 OR [-(3009)]
       = (3009)+(3010) =                            NET OFFSET ADJ
                                                    = (3015)+(3020) =
                                                                                                **POSITIVE OFFSETTING ADJUSTMENT**
       ***OFFSETTING ADJUSTMENTS***           3026  GEN RMV OTHER                               IN OPEB/PENSION DEBT SERV FUND
       (COUNTY AUDITORS CANNOT SPREAD               NET OFFSET ADJ
       LEVIES BASED ON A NEGATIVE TAX RATE.         = (3016)+(3021) =                     3037  OPEB/PENSION DEBT SERVICE
       TOTAL LEVY LIMITATIONS BY TRUTH IN                                                       OTHER POSITIVE OFFSET
       TAXATION LEVY/FUND CATEGORY SHOWN ON   3027  GEN NTC VOTER                               GTR OF 0 OR [-(3010)]
       PAGE 30 MUST BE ZERO OR GREATER).            NET OFFSET ADJ
                                                    = (3017)+(3022) =                     3038  OPEB/PENSION DEBT SERVICE
       **OFFSET CARRIED FORWARD**                                                               VOTER NEGATIVE OFFSET
                                              3028  GEN NTC OTHER
 3012  GENERAL                                      NET OFFSET ADJ
 3013  GENERAL DEBT SERVICE                         = (3018)+(3023) =                           **COLLECT NEGATIVE ADJUST**
 3014  OPEB/PENSION DEBT                                                                        IN OPEB/PENSION DEBT SERV FUND
       SERVICE                                3029  COM SERV
                                                    NET OFFSET ADJ                        3039  OPEB/PENSION DEBT SERVICE
       **POSITIVE OFFSETTING ADJUSTMENTS**          = (3019)+(3024) =                           OTHER NEGATIVE OFFSET
       IN GENERAL AND COM SERV FUNDS
                                                    **POSITIVE OFFSETTING ADJ**
 3015  GENERAL RMV VOTER POSITIVE OFFSET            IN GENERAL DEBT SERV FUND                   **NET OFFSETTING ADJUSTMENTS**
       GTR 0 OR [0-(3000)]                                                                      IN OPEB/PENSION DEBT SERV FUND
                                              3030  GDS VOTER
 3016  GENERAL RMV OTHER POSITIVE OFFSET            POSITIVE OFFSET                       3040  OPEB/PENSION DEBT SERVICE
       GTR 0 OR [0-(3001)]                          GTR OF 0 OR [-(3006)]                       VOTER NET OFFSET ADJ
                                                                                                = (3036)+(3038) =
 3017  GENERAL NTC VOTER POSITIVE OFFSET      3031  GDS OTHER
       GTR 0 OR [0-(3002)]                          POSITIVE OFFSET                       3041  OPEB/PENSION DEBT SERVICE
                                                    GTR OF 0 OR [-(3007)]                       OTHER NET OFFSET ADJ
 3018  GENERAL NTC OTHER POSITIVE OFFSET                                                        = (3037)+(3039) =
       GTR 0 OR [0-(3003)]

 3019  COMMUNITY SERVICE POSITIVE OFFSET
       GTR 0 OR [0-(3005)]
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       ***NET NEGATIVE ADJ BALANCE***               ***TACONITE REFERENDUM DATA***              ***FY2024 TACONITE RECEIPTS***
       TO BE CARRIED FORWARD                        INFORMATION ONLY                            (FEB 2024 & AUG 2024 PYMT)
                                                                                                USED TO CALCULATE PAY 25
 3042  GENERAL ADJUST BALANCE                 4000  1983-84 RESIDENT PU                         LEVY LIMITATION REDUCTION
       FORWARD = (3012)-(3025)                4001  2011-12 RESIDENT PU
       -(3026)-(3027)-(3028)                   44   2023-24 RES PU (PRE)      51,536.01   4015  TAC POT 13.72 CENTS
       -(3029) =                               57   2025-26 ADJ PU (EST)      29,119.77         PER TON (INITIAL AMT)

 3043  GENERAL DEBT SERVICE                   4002  TACONITE REG REF PU                   4016  CITY/TWP REPLACEMENT
       ADJUST BALANCE FORWARD =(3013)               =GTR (4000) OR (44)=                        NOT USED THIS YEAR
       -(3034)-(3035) =
                                              4003  2011 NET TAX CAPACITY                 4017  TAC POT ALLOCATED TO
 3044  OPEB/PENSION DEBT SERVICE                                                                OTHER TAC SCHOOL DIST
       ADJUST BALANCE FORWARD                 4004  TAC REF REV REDUCT FOR                      TO FUND LINE (4027)
       =(3040)-(3041)=                              BOTH REG AND ADD REF
                                                     = (4003)X1.8% =                      4018  TAC POT ALLOCATED TO
 3045  TOTAL ADJUST BALANCE                                                                     CITIES AND TOWNSHIPS
       FORWARD =(3042)                                                                          (SEE SPREADSHEET)
       +(3043)+(3044)=                              **FY2026 TAC REG REF REV**
                                                    (PAY 01 REF LEVY REQ)                 4019  TAC POT RECEIPTS BASE
                                                                                                = (4015)-(4016)
       **LEVY AFTER OFFSETS**                 4005  REG FRONT END FORMULA                       -(4017)-(4018) =
       STARTING POINT FOR MAX                       = (4002)X$175 =
       EFFORT ADJUSTMENTS                     4006  TAC REG REF REV = GTR                 4020  MINING 3.43 CENTS/TON
                                                    0 OR [(4005)-(4004)]=
 3500  GEN DEBT VOTER APPR                                                                4021  TAC RAILR GRANDFATHER
 3501  GEN DEBT OTHER       101,248,919.86
                                                    **FY2026 TAC ADD REF REV**            4022  DEER RVR GRANDFATHER

       **MAXIMUM EFFORT LOAN AID**            4007  FY 13 REF REV ALLOW                   4023  FY2024 ELIGIBLE TAC
                                              4008  TAC REF ADD ALLOWANCE                       RECEIPTS BASE AMOUNT
 3502  ACT MAX EFF LOAN AID                         = (4007)+$415 =                             =SUM (4019)TO(4022)=
       FOR FY2018 - FY2025                    4009  ADD FRONT END FORMULA
                                                    = (4001)X(4008) =                     4024  MAX TAC REDUCT = 95%
 3503  PAY 17 - PAY 24 ACT MAX                4010  TAC ADD BASE = GTR 0                        OF [(4023)+(4018)]
        EFF LOAN AID LEVY LIMIT                     OR [(4009)-(4004)] =
       ADJUST (ALL FUNDS) =                   4011  TAC ADD REF REVENUE                   4025  TOTAL PAY 23 TAC LEVY
                                                    = (4010)X22.5% =                            LIMIT ADJUST ON LEVY
 3504  REQUESTED DEBT                                                                           LIMIT & CERTIFICATION
       DEFEASANCE AMOUNT
       BY END OF FY2026                             **FY2026 TAC TOTAL REF REV**          4026  FY2024 ELIG DIST TAC
                                                    (JULY 2022 PAYMENT)                         REPL AMT PLUS PAY 23
 3505  BAL AVAIL END FY2026                                                                     TAC LEVY ADJUSTMENT =(4023)
       (3502)+(3503) =                        4012  TAC TOTAL REF REV                           +(4025)-(4018)=
                                                    = (4006)+(4011) =
                                              4013  MAXIMUM EC RESERVE                    4027  TAC POT ALLOCATED FROM
       **LEVY LIMITS ARE REDUCED**                  = (57)X$25 =                                OTHER TAC SCH DIST FOR
       IN THE FOLLOWING ORDER                 4014  RSVD EARLY CHILDHOOD = LSR                  PAY 23 LEVY REPLACMENT
                                                    OF (4012) OR (4013)=                        [NOT INCL IN (4023)]
 3506  GEN DEBT VOTER =
 3507  GEN DEBT OTHER =                                                                   4028  TAC PROP TAX RELIEF
                                                                                                ACCOUNT TRANSFER FOR
 3508  MAX EFF LEVY LIMIT ADJ =                                                                 PAY 23 LEVY REPLACMENT
       =(3506)+(3507)=                                                                          [NOT INCL IN (4023)]

 3509  MAX EFFORT LOAN AID RETAINED                                                       4029  FY2024 ADDITIONAL TAC
       FOR FUTURE USE                                                                           POT 11 CENTS/TON
       =(3505)+(3508) =                                                                         [NOT INCL IN (4023)]
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       ***FY2024 TACONITE RECEIPT CONT.***          ***LEVY LIMIT SUBJECT TO***
                                                    TACONITE ADJUSTMENT CONT.
 4030  FY2024 TAC BLDG MAINT
       & REPAIR 4 CENTS/TON                   4052  REMAINING REDUCTION
       [NOT INCL IN (4023)]                         = (4048)+(4051) =

                                              4053  GEN OTH RMV = -1 X (LSR
       **LEVY LIMIT SUBJECT TO**                    OF (4034) OR (4052))=
       TACONITE ADJUSTMENT                    4054  REMAINING REDUCTION
                                                    = (4052)+(4053) =
 4031  COMMUNITY SERVICE
 4032  OTHER GENERAL NTC                      4055  OPER REF = -1 X (LSR
                                                    OF (4036) OR (4054))=
 4033  REDUCED OTHER NTC FOR                  4056  REMAINING REDUCTION
       LIMITED LTFM LEVY                            = (4054)+(4055) =

 4034  OTHER GENERAL RMV
                                              4057  CAP PROJ = -1 X (LSR
                                                    OF (4038) OR (4056))=
 4035  OP REFERENDUM (VOTER)                  4058  REMAINING REDUCTION
 4036  = 50% OF (4035) =                            = (4056)+(4057) =

 4037  CAP PROJ LIMIT(VOTER)                  4059  OPEB DEBT TAC ADJUST
 4038  = 50% OF (4037) =                            VOTER APPR= -1 X (LSR
                                                    OF (4041) OR (4058))=
 4039  NET OPEB DEBT SERV LEVY
       NON-VOTER APPR BONDS                   4060  REMAINING REDUCTION
                                                    = (4058)+(4059) =
 4040  NET OPEB DEBT SERV LEVY
       FOR VOTER APPR BONDS                   4061  GDS TACONITE ADJUST
 4041  = 50% OF (4040) =                            VOTER APPR= -1 X (LSR
                                                    OF (4044) OR (4060))=
 4042  NET GEN DEBT SERV LEVY
       NON-VOTER APPR BONDS                   4062  TOTAL TACONITE LEVY
                                                    LIMITATION ADJUST =
 4043  NET GEN DEBT SERV LEVY                       (4045)+(4047)+(4049)+
       FOR VOTER APPR BONDS                         (4051)+(4053)+(4055)+
 4044  = 50% OF (4043) =                            (4057)+(4059)+(4061)=

 4045  COM SERV = -1 X (LSR                   4063  CITY/TOWNSHIP DISTRIBUTION
       OF (4024) OR (4031))=                        = (4024)+(4062) =
 4046  REMAINING REDUCTION
       = (4024)+(4045) =
                                                    FY2026 LEVY, AID & REVENUE SUMMARY
 4047  GEN OTH NTC = -1 X (LSR                      BY FUND CONTINUES ON PAGE 29
       OF (4033) OR (4046))=
 4048  REMAINING REDUCTION
       = (4046)+(4047) =

 4049  OPEB TACONITE ADJUST
       NON-VOTER = -1 X (LSR
       OF (4039) OR (4048))=
 4050  REMAINING REDUCTION
       = (4048)+(4049) =

 4051  GDS TACONITE ADJUST
       NON-VOTER = -1 X (LSR
       OF (4042) OR (4050))=
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 5000  ***FY2026 LEVY, AID & REVENUE***             ***GENERAL DEBT SERVICE FUND***             ***TOTAL, ALL FUNDS***
       SUMMARY BY FUND (ESTIMATE AT TIME
       OF PROPOSED LEVY CERTIFICATION)        5013  GEN DEBT SERVICE                      5025  TOTAL LEVY LIMIT
                                                    VOTER APPROVED                              = (5005)+(5009)
       **GENERAL FUND**                             =(3006)+(3034)                              + (5015)+(5022) =    279,107,854.54
                                                    +(3506)+(4061)=
 5001  GEN RMV VOTER APPROVED                                                             5026  TOTAL AID
       =(3000)+(3025)                         5014  GEN DEBT SERV OTHER                         = (5006)+(5010)
       +(4055)=              70,450,513.59          =(3007)+(3035)                              + (5016) =           402,618,407.51
                                                    +(3507)+(4051)=      101,248,919.86
 5002  GENERAL RMV OTHER                                                                  5027  TOTAL MAX EFFORT AID USED
       = (3001)+(3026)                        5015  TOTAL DEBT SERVICE                          = (5017) =
       +(4053) =             28,451,103.08          FUND LEVY LIMITATION
                                                    = (5013)+(5014) =    101,248,919.86   5028  TOTAL TACONITE RECEIPTS
 5003  GEN NTC VOTER APPROVED                                                                   = (5007)+(5011)
        = (3002)+(3027)                       5016  TOTAL DEBT SERVICE                          + (5018)+(5023) =
       +(4057)=              38,142,202.00          FUND AID = (438)+
                                                    (777)+(797)+(2022) =  11,000,000.00   5029  TOTAL REVENUE
 5004  GENERAL NTC OTHER                                                                        = (5008)+(5012)
       = (3003)+(3028)                        5017  MAX EFF LOAN AID USED =(3503)               + (5019)+(5024) =    681,726,262.05
       +(4047)=              35,397,743.34          -(3506)-(3507)=

 5005  TOTAL GENERAL FUND                     5018  TACONITE RECEIPTS
       LEVY LIMITATION                              = -(4051)-(4061) =
       = (5001)+(5002)+(5003)
       + (5004) =           172,441,562.01    5019  TOTAL DEBT SERVICE
                                                    FUND REVENUE
 5006  TOTAL GENERAL FUND AID                       =(5015)+(5016)       112,248,919.86
       = (326)+(333)+(338)                          +(5017)+(5018)=
        +(344)+(345)+(361)
       +(386)+(443)+(2020)= 388,301,819.28          **OPEB/PENSION DEBT SERVICE FUND**

 5007  TACONITE RECEIPTS                      5020  OPEB/PENSION DEBT
       = -1*(4047)-(4053)                           SERVICE VOTER APPROVED
       - (4055)-(4057) =                            =(3009)+(3040)
                                                    +(4059)=
 5008  TOTAL GENERAL FUND
       REVENUE = (5005)+                      5021  OPEB/PENSION DEBT
       (5006)+(5007)=       560,743,381.29          SERVICE OTHER
                                                    =(3010)+(3041)
                                                    +(4049)=
       **COMMUNITY SERVICE FUND**
                                              5022  TOTAL OPEB/PENSION DEBT
 5009  TOTAL COMMUNITY                              SERVICE FUND LEVY
       SERVICE FUND LEVY                            LIMITATION
       LIMITATION = (3005)+                         = (5020)+(5021) =
       (3029)+(4045)=         5,417,372.67
                                              5023  TACONITE RECEIPTS =
 5010  TOTAL COM SERV FUND AID                      -(4049)-(4059) =
       = (610)+(620)+(625)
       +(632)+(637)+(2021) =  3,316,588.23    5024  TOTAL OPEB/PENSION DEBT
                                                    SERVICE FUND REVENUE
 5011  TACONITE RECEIPTS                            =(5022)+(5023)
       = -1*(4045) =

 5012  TOTAL COMM SERV
       FUND REVENUE = (5009)
       +(5010)+(5011)         8,733,960.90
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I. COMPUTATION OF 2024 PAYABLE 2025 LEVY LIMITATION BY FUND (BEFORE COUNTY AUDITOR ADJUSTMENTS):

                      INITIAL LEVY       LIMITATION         ABATEMENT          OFFSET         TAC/MAX EFF       MAXIMUM LEVY
   FUND                LIMITATION        ADJUSTMENTS       ADJUSTMENTS       ADJUSTMENTS      ADJUSTMENT         LIMITATION
------------------------------------------------------------------------------------------------------------------------------

GEN-RMV VOTER-EXEMP   69,002,498.19     1,448,015.40         N/A                                               70,450,513.59
GEN-RMV OTHER-EXEMP   27,975,705.55       475,397.53         N/A                                               28,451,103.08
GEN-NTC VOTER-EXEMP   38,142,202.00                          N/A                                               38,142,202.00
GEN-NTC OTHER-GENED        N/A             N/A               N/A               N/A               N/A               N/A
GEN-NTC OTHER-EXEMP   32,548,635.52       677,977.43-     3,527,085.25                                         35,397,743.34

TOTAL GENERAL        167,669,041.26     1,245,435.50      3,527,085.25                                        172,441,562.01

COM SERV-EXEMP         5,244,463.11        58,601.58        114,307.98                                          5,417,372.67

DEBT-VOTER-NONEXEMP
DEBT-OTHER-NONEXEMP  106,852,881.79     8,052,997.78-     2,449,035.85                                        101,248,919.86

TOTAL DEBT SERV      106,852,881.79     8,052,997.78-     2,449,035.85                                        101,248,919.86

OPEB-VOTER-NONEXEMP
OPEB-OTHER-NONEXEMP

TOTAL OPEB/PENSION

TOTAL                279,766,386.16     6,748,960.70-     6,090,429.08                                        279,107,854.54
------------------------------------------------------------------------------------------------------------------------------

II. COMPARISON OF 2023 PAYABLE 2024 LEVY LIMITATION WITH 2024 PAYABLE 2025 LEVY LIMITATION (BEFORE COUNTY AUDITOR ADJUSTMENTS):

                                       2023 PAY 2024     2024 PAY 2025         INCREASE         PERCENT
   FUND                                  LIMITATION       LIMITATION          (DECREASE)        CHANGE
---------------------------------------------------------------------------------------------------------

GENERAL                               143,236,728.34    172,441,562.01     29,204,833.67             20.39
COMMUNITY SERVICE                       5,282,471.74      5,417,372.67        134,900.93              2.55
GENERAL DEBT SERVICE                   99,384,597.68    101,248,919.86      1,864,322.18              1.88
OPEB DEBT SERVICE

TOTAL                                 247,903,797.76    279,107,854.54     31,204,056.78             12.59
---------------------------------------------------------------------------------------------------------

III. COMPARISON OF 2023 PAYABLE 2024 CERTIFIED LEVY PLUS COUNTY AUDITOR ADJUSTMENTS WITH
     2024 PAYABLE 2025 CERTIFIED LEVY PLUS COUNTY AUDITOR ADJUSTMENTS:

                                       2023 PAY 2024     2024 PAY 2025
                                       CERTIFIED LEVY    CERTIFIED LEVY        INCREASE         PERCENT
   FUND                                + ADJUSTMENTS      + ADJUSTMENTS       (DECREASE)        CHANGE
---------------------------------------------------------------------------------------------------------

GENERAL                               143,236,728.34
COMMUNITY SERVICE                       5,282,471.74
GENERAL DEBT SERVICE                   99,384,597.68
OPEB DEBT SERVICE

TOTAL AFTER ADJUSTMENTS               247,903,797.76
---------------------------------------------------------------------------------------------------------
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                                          2023 PAY 2024    2023 PAY 2024 |    2024 PAY 2025    2024 PAY 2025    2024 PAY 2025
 LINE #   LIMITATION COMPONENTS            LIMITATION     CERTIFIED LEVY |     LIMITATION      PROPOSED LEVY   CERTIFIED LEVY NOTES
                                                                         |
SUBTOTALS BY LEVY CATEGORY                                               |
                                                                         |
 (5001) GENERAL-RMV VOTER                67,494,983.36    67,494,983.36  |   70,450,513.59    70,450,513.59
 (5002) GENERAL-RMV OTHER                27,606,193.45    27,606,193.45  |   28,451,103.08    28,451,103.08
 (5003) GENERAL-NTC VOTER                17,114,244.78    17,114,244.78  |   38,142,202.00    18,142,268.35
 (5004) GENERAL-NTC OTHER                31,021,306.75    31,021,306.75  |   35,397,743.34    35,397,743.34
 (5009) COMMUNITY SERV-NTC OTHER          5,282,471.74     5,282,471.74  |    5,417,372.67     5,417,372.67
 (5013) GENL DEBT-NTC VOTER                                              |                                                     *1
 (5014) GENL DEBT-NTC OTHER              99,384,597.68    99,384,597.68  |  101,248,919.86   101,248,919.86                    *1
 (5020) OPEB DEBT-NTC VOTER                                              |
 (5021) OPEB DEBT-NTC OTHER                                              |
                                                                         |
SUBTOTALS BY FUND                                                        |
                                                                         |
 (5005) GENERAL FUND                    143,236,728.34   143,236,728.34  |  172,441,562.01   152,441,628.36
 (5009) COMMUNITY SERVICES FUND           5,282,471.74     5,282,471.74  |    5,417,372.67     5,417,372.67
 (5015) GENERAL DEBT SERVICE FUND        99,384,597.68    99,384,597.68  |  101,248,919.86   101,248,919.86
 (5022) OPEB/PENSION DEBT SERVICE FUND                                   |
                                                                         |
SUBTOTALS BY TAX BASE                                                    |
                                                                         |
        REFERENDUM MARKET VALUE          95,101,176.81    95,101,176.81  |   98,901,616.67    98,901,616.67
        NET TAX CAPACITY                152,802,620.95   152,802,620.95  |  180,206,237.87   160,206,304.22
                                                                         |
SUBTOTALS BY TRUTH IN TAXATION CATEGORY                                  |
                                                                         |
        VOTER APPROVED                   84,609,228.14    84,609,228.14  |  108,592,715.59    88,592,781.94
        OTHER                           163,294,569.62   163,294,569.62  |  170,515,138.95   170,515,138.95
                                                                         |
TOTAL LEVY                                                               |
                                                                         |
        TOTAL LEVY                      247,903,797.76   247,903,797.76  |  279,107,854.54   259,107,920.89

ALLOWABLE INCREASE

        ALLOWABLE INCREASE AMOUNT                                                             19,999,933.65

        MAXIMUM ALLOWABLE CERTIFIED LEVY                                                     279,107,854.54

        FOOTNOTES:
         *1  SCHOOL BUILDING BOND AGRICULTURAL CREDIT WILL BE CALCULATED USING THE GENERAL DEBT SERVICE LEVY CATEGORIES

       NOTE TO SCHOOL DISTRICTS: MUST CERTIFY PROPOSED AND FINAL LEVIES VIA THE WEB-BASED LEVY CERTIFICATION SYSTEM AVAILABLE ON
                                 THE MDE WEBSITE, HTTP://EDUCATION.STATE.MN.US.
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                                          2023 PAY 2024    2023 PAY 2024 |    2024 PAY 2025    2024 PAY 2025    2024 PAY 2025
 LINE #   LIMITATION COMPONENTS            LIMITATION     CERTIFIED LEVY |     LIMITATION      PROPOSED LEVY   CERTIFIED LEVY NOTES
                                                                         |
GENERAL REFER MARKET VALUE VOTER APPROVED:                               |
                                                                         |
  (313) 1ST TIER RMV REFER               13,425,192.00    13,425,192.00  |   13,395,094.20    13,395,094.20                    *2
  (314) 2ND TIER RMV REFER               30,943,608.30    30,943,608.30  |   32,213,745.56    32,213,745.56                    *2
  (315) UNEQUALIZED RMV REFER            22,863,101.98    22,863,101.98  |   23,393,658.43    23,393,658.43
 (1031) FY2025 1ST TIER REF ADJUST           41,400.00        41,400.00  |      394,496.00       394,496.00                    *2
 (1039) FY2025 2ND TIER REF ADJUST        2,112,767.50     2,112,767.50  |      909,270.40       909,270.40                    *2
 (1047) FY2025 UNEQUAL REF ADJUST           839,628.60-      839,628.60- |      749,637.54       749,637.54
 (1053) FY2025 TBRA ALLOC ADJUST                                         |                                                     *2
 (1062) FY2025 REF HOLD HARMLESS ADJ                                     |
 (1137) FY2023 1ST TIER REF ADJUST          948,165.80-      948,165.80- |      172,656.40-      172,656.40-
 (1144) FY2023 2ND TIER REF ADJUST        1,900,454.06-    1,900,454.06- |      358,731.20-      358,731.20-
 (1151) FY2023 UNEQUAL REF ADJUST         1,797,162.04     1,797,162.04  |       74,000.94-       74,000.94-
 (1157) FY2023 TBRA ALLOC ADJUST                                         |
 (1169) FY2023 REF HOLD HARMLESS ADJ                                     |
 (1334) OTHER RMV REF ADJUST (MEMO)                                      |
 (3025) RMV REF NET OFFSET ADJUST                                        |
 (4055) REFERENDUM TACONITE ADJUST                                       |
                                                                         |
 (5001)   TOTAL GENERAL - RMV VOTER                                      |
          APPROVED                       67,494,983.36    67,494,983.36  |   70,450,513.59    70,450,513.59
                                                                         |
GENERAL REFER MARKET VALUE OTHER:                                        |
                                                                         |
  (310) 1ST TIER LOCAL OPTIONAL           8,743,672.21     8,743,672.21  |    8,724,043.21     8,724,043.21     8,724,043.21   *3
  (238) 2ND TIER LOCAL OPTIONAL          12,374,524.80    12,374,524.80  |   12,346,782.48    12,346,782.48    12,346,782.48   *3
  (242) EQUITY                            1,459,260.00     1,459,260.00  |    1,455,988.50     1,455,988.50                    *3
  (245) TRANSITION                        5,461,134.62     5,461,134.62  |    5,448,891.36     5,448,891.36                    *3
 (1011) FY2025 LOR TIER 1 ADJUST             27,000.00        27,000.00  |      257,280.00       257,280.00                    *3
 (1015) FY2025 LOR TIER 2 ADJUST             38,160.00        38,160.00  |      363,622.40       363,622.40                    *3
 (1019) FY2025 EQUITY ADJUST                  4,500.00         4,500.00  |       42,880.00        42,880.00                    *3
 (1023) FY2025 TRANSITION ADJUST             16,840.80        16,840.80  |      160,474.12       160,474.12                    *3
 (1055) FY2025 LOR TIER 1 TBRA ADJUST                                    |                                                     *2
 (1064) FY2025 LOR TIER 1 HOLD HARM ADJ                                  |
 (1109) FY2023 LOR TIER 1 ADJUST             12,489.00-       12,489.00- |      100,714.21-      100,714.21-      100,714.21-
 (1116) FY2023 LOR TIER 2 ADJUST             17,651.12-       17,651.12- |      159,144.16-      159,144.16-      159,144.16-
 (1123) FY2023 EQUITY ADJUST                103,061.50-      103,061.50- |       18,767.00-       18,767.00-
 (1130) FY2023 TRANSITION ADJUST            385,697.36-      385,697.36- |       70,233.62-       70,233.62-
 (1163) FY2023 LOR TIER 1 TBRA ADJUST                                    |
 (1175) FY2023 LOR TIER 1 HOLD HARMLESS                                  |
 (1339) OTHER ADJ, GEN OTHER RMV                                         |
 (3026) GENERAL OTH RMV NET OFFSET ADJ                                   |
 (4053) GENERAL OTH RMV TACONITE ADJUST                                  |
                                                                         |
 (5002)   TOTAL GENERAL - RMV                                            |
          OTHER                          27,606,193.45    27,606,193.45  |   28,451,103.08    28,451,103.08

       FOOTNOTES:
         *2  DISTRICT UNDERLEVY IN THIS COMPONENT WILL RESULT IN PROPORTIONATE REDUCTION IN CORRESPONDING REFERENDUM EQUALIZATION
             AID (PRIOR TO TAX BASE REPLACEMENT AID AND REFERENDUM HOLD HARMLESS).
         *3  DISTRICT UNDERLEVY IN THIS COMPONENT WILL RESULT IN PROPORTIONATE REDUCTION IN CORRESPONDING GENERAL EDUCATION AID.
        FISCAL YEAR (FY) REFERENCES IN THE LIMITATION COMPONENTS COLUMN RELATE TO PAYABLE 2025.  FOR PAYABLE 2024 COLUMNS,
        THE AMOUNTS SHOWN ARE FOR ONE YEAR PRIOR THE FISCAL YEAR SHOWN.
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                                          2023 PAY 2024    2023 PAY 2024 |    2024 PAY 2025    2024 PAY 2025    2024 PAY 2025
 LINE #   LIMITATION COMPONENTS            LIMITATION     CERTIFIED LEVY |     LIMITATION      PROPOSED LEVY   CERTIFIED LEVY NOTES
                                                                         |
GENERAL NET TAX CAPACITY VOTER APPROVED:                                 |
                                                                         |
  (492) CAPITAL PROJECT REFERENDUM       17,114,244.78    17,114,244.78  |   38,142,202.00    18,142,268.35
 (1337) OTHER NTC VOTER ADJ                                              |
 (4057) CAPITAL PROJ TACONITE ADJ                                        |
                                                                         |
 (5003)   TOTAL GENERAL - NTC VOTER                                      |
          APPROVED                       17,114,244.78    17,114,244.78  |   38,142,202.00    18,142,268.35
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                                          2023 PAY 2024    2023 PAY 2024 |    2024 PAY 2025    2024 PAY 2025    2024 PAY 2025
 LINE #   LIMITATION COMPONENTS            LIMITATION     CERTIFIED LEVY |     LIMITATION      PROPOSED LEVY   CERTIFIED LEVY NOTES
                                                                         |
GENERAL NET TAX CAPACITY OTHER:                                          |
                                                                         |
       INITIAL LEVIES:                                                   |
                                                                         |
  (232) OPERATING CAPITAL                 6,803,070.12     6,803,070.12  |    6,807,093.04     6,807,093.04                    *3
  (337) ALT TEACHER COMP (Q COMP)         2,579,562.44     2,579,562.44  |    2,570,943.83     2,570,943.83                    *4
  (359) ACHIEVEMENT & INTEGRATION         3,858,378.74     3,858,378.74  |    3,910,277.10     3,910,277.10                    *5
  (363) FY2025 REEMPLOYMENT INS           2,000,000.00     2,000,000.00  |    2,000,000.00     2,000,000.00
  (365) SAFE SCHOOLS                      1,050,667.20     1,050,667.20  |    1,048,311.72     1,048,311.72
  (368) SAFE SCHOOLS INTERMEDIATE                                        |
  (371) JUDGMENT                            530,000.00       530,000.00  |                                                     *6
  (373) ICE ARENA                                                        |
  (385) FY2025 CAREER TECHNICAL           1,002,783.73     1,002,783.73  |    1,385,899.99     1,385,899.99
  (389) FY2024 ANNUAL OTHER POST-                                        |
          EMPLOYMENT BENEFITS (OPEB)      2,720,518.49     2,720,518.49  |    2,518,135.62     2,518,135.62
  (444) LT FACILITIES EQUAL                                              |                                                     *4
  (445) LT FACILITIES UNEQUAL             3,655,675.00     3,655,675.00  |    3,765,345.00     3,765,345.00
  (455) DISABLED ACCESS                                                  |
  (489) BUILDING/LAND LEASE               1,422,041.60     1,422,041.60  |    1,454,229.22     1,454,229.22
  (490) COOP BUILDING REPAIR                                             |
  (491) OTHER CAPITAL (MEMO)                                             |
  (494) CONSOL/TRANSITION                                                |
  (495) REORG OPERATING DEBT                                             |
  (496) FY2025 HEALTH BENEFITS                                           |
  (497) ADDITIONAL RETIREMENT             7,088,400.00     7,088,400.00  |    7,088,400.00     7,088,400.00
  (498) SEVERANCE                                                        |
  (499) ADMINISTRATIVE DISTRICT                                          |
  (500) SWIMMING POOL                                                    |
  (501) TREE GROWTH                                                      |
  (502) CONSOL/RETIREMENT                                                |
  (503) ECON DEV ABATEMENT                                               |
  (504) OTHER GENERAL (MEMO)                                             |
                                                                         |
(5005A) SUBTOTAL - INITIAL LEVIES -                                      |
        GENERAL NTC OTHER                32,711,097.32    32,711,097.32  |   32,548,635.52    32,548,635.52

       FOOTNOTES:
         *3  DISTRICT UNDERLEVY IN THIS COMPONENT WILL RESULT IN PROPORTIONATE REDUCTION IN CORRESPONDING GENERAL EDUCATION AID.
         *4  DISTRICT UNDERLEVY IN THIS COMPONENT WILL RESULT IN PROPORTIONATE REDUCTION IN EQUALIZATION AID.
         *5  70% OF INTEGRATION REVENUE IS PROVIDED BY STATE AID.  DISTRICT MUST PROVIDE 30% OF INTEGRATION REVENUE EITHER
             THROUGH THIS LEVY OR THROUGH OTHER DISTRICT FUNDS.
         *6  WITH COMMISSIONER APPROVAL, DISTRICTS MAY SPREAD THIS LEVY OVER UP TO THREE YEARS.

        FISCAL YEAR (FY) REFERENCES IN THE LIMITATION COMPONENTS COLUMN RELATE TO PAYABLE 2025.  FOR PAYABLE 2024 COLUMNS,
        THE AMOUNTS SHOWN ARE FOR ONE YEAR PRIOR THE FISCAL YEAR SHOWN.
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                                          2023 PAY 2024    2023 PAY 2024 |    2024 PAY 2025    2024 PAY 2025    2024 PAY 2025
 LINE #   LIMITATION COMPONENTS            LIMITATION     CERTIFIED LEVY |     LIMITATION      PROPOSED LEVY   CERTIFIED LEVY NOTES
                                                                         |
GENERAL NET TAX CAPACITY OTHER (CON’T):                                  |
                                                                         |
       LEVY ADJUSTMENTS:                                                 |
                                                                         |
 (1003) FY2025 OPER CAPITAL ADJUST           33,616.70        33,616.70  |      219,587.34       219,587.34                    *3
 (1102) FY2023 OPER CAPITAL ADJUST           12,736.10        12,736.10  |       72,617.24-       72,617.24-
 (1072) FY2025 ALT TEACHER COMP ADJUST        4,724.32-        4,724.32- |       65,170.56        65,170.56                    *7
 (1204) FY2023 ALT TEACHER COMP ADJUST          279.70-          279.70- |      114,743.64-      114,743.64-
 (1068) FY2025 ACHIEVE & INTEG ADJUST       178,120.64-      178,120.64- |       39,439.70        39,439.70                    *5
 (1182) FY2023 ACHIEVE & INTEG ADJUST       136,569.56-      136,569.56- |      135,250.41-      135,250.41-                   *5
 (1187) FY2023 REEMPLOYMENT ADJUST        2,735,309.45-    2,735,309.45- |        3,769.67         3,769.67
 (1192) FY2023 SAFE SCHOOLS ADJUST           65,837.88-       65,837.88- |        6,837.84-        6,837.84-
 (1197) FY2023 SAFE SCHOOLS INTERM ADJ                                   |
 (1230) FY2023 CAREER TECHNICAL ADJUST      162,398.29-      162,398.29- |      263,237.68-      263,237.68-
 (1234) FY2023 HEALTH BENEFITS ADJUST                                    |
 (1240) FY2023 ANNUAL OPEB ADJUST                  .01-             .01- |      322,809.47-      322,809.47-
 (1076) FY2025 LTFM EQUAL ADJUST                                         |
 (1080) FY2025 LTFM UNEQUAL ADJUST                                       |
 (1081) FY2025 H&S REBATE ADJ                                            |
 (1088) FY2024 LTFM EQUAL ADJUST                                         |
 (1095) FY2024 LTFM UNEQUAL ADJUST                                       |
 (1215) FY2023 LTFM EQUAL ADJUST                                         |
 (1226) FY2023 LTFM UNEQUAL ADJUST                                       |          282.09-          282.09-
                                                                         |
(5005B) SUBTOTAL - ADJUSTMENTS-THIS PAGE                                 |
        GENERAL NTC OTHER                 3,236,887.05-    3,236,887.05- |      587,811.10-      587,811.10-
                                                                         |
       FOOTNOTES:
         *3  DISTRICT UNDERLEVY IN THIS COMPONENT WILL RESULT IN PROPORTIONATE REDUCTION IN CORRESPONDING GENERAL EDUCATION AID.
         *5  70% OF INTEGRATION REVENUE IS PROVIDED BY STATE AID.  DISTRICT MUST PROVIDE 30% OF INTEGRATION REVENUE EITHER
             THROUGH THIS LEVY OR THROUGH OTHER DISTRICT FUNDS.
         *7  DISTRICT UNDERLEVY IN THIS COMPONENT WILL RESULT IN PROPORTIONATE REDUCTION IN ALTERNATIVE COMPENSATION EQUALIZATION

        FISCAL YEAR (FY) REFERENCES IN THE LIMITATION COMPONENTS COLUMN RELATE TO PAYABLE 2025.  FOR PAYABLE 2024 COLUMNS,
        THE AMOUNTS SHOWN ARE FOR ONE YEAR PRIOR THE FISCAL YEAR SHOWN.
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                                          2023 PAY 2024    2023 PAY 2024 |    2024 PAY 2025    2024 PAY 2025    2024 PAY 2025
 LINE #   LIMITATION COMPONENTS            LIMITATION     CERTIFIED LEVY |     LIMITATION      PROPOSED LEVY   CERTIFIED LEVY NOTES
                                                                         |
GENERAL NET TAX CAPACITY OTHER (CON’T):                                  |
                                                                         |
       LEVY ADJUSTMENTS:                                                 |
                                                                         |
 (1327) PAY 22 LEASE ADJUST                   1,786.68-        1,786.68- |        1,822.42-        1,822.42-
 (1328) LEASE LEVY ADJ (MEMO)                                            |
 (1329) OTHER CAPITAL ADJUST (MEMO)                                      |
  (758) FY2026 FAC & EQUIP BOND ADJUST                                   |
 (1331) ECON DEV ABATE ADJUST                                            |
 (1332) DEBT SURPLUS ADJUST                                              |
 (1346) OTHER GENERAL ADJUST                                             |       88,343.91-       88,343.91-
 (2038) ABATEMENT ADJUSTMENT              1,028,671.42     1,028,671.42  |    2,323,284.86     2,323,284.86                    *10
 (2051) CARRY-OVER ABATEMENT ADJUST                                      |                                                     *11
 (2069) ADVANCE ABATEMENT ADJUST            520,211.74       520,211.74  |    1,203,800.39     1,203,800.39                    *12
 (4047) GENERAL OTH NTC TACONITE ADJUST                                  |
                                                                         |
(5005C) SUBTOTAL - ADJUSTMENTS- THIS PAGE                                |
        GENERAL NTC OTHER                 1,547,096.48     1,547,096.48  |    3,436,918.92     3,436,918.92
                                                                         |
(5005A) SUBTOTAL - INITIAL LEVIES- PAGE 34                               |
        GENERAL NTC OTHER                32,711,097.32    32,711,097.32  |   32,548,635.52    32,548,635.52
                                                                         |
(5005B) SUBTOTAL - ADJUSTMENTS- PAGE 35                                  |
        GENERAL NTC OTHER                 3,236,887.05-    3,236,887.05- |      587,811.10-      587,811.10-
                                                                         |
 (5004)   TOTAL GENERAL - NTC                                            |
          OTHER                          31,021,306.75    31,021,306.75  |   35,397,743.34    35,397,743.34

       FOOTNOTES:
         *10  PAY 2026 LEVY LIMITATION WILL BE INCREASED BY THE AMOUNT OF ANY UNDERLEVY IN THIS COMPONENT.  DISTRICTS MAY SPREAD THI
             COMPONENT OVER A PERIOD OF TWO YEARS (UP TO THREE YEARS ON REQUEST).
         *11  PAY 2026 LEVY LIMITATION WILL NOT BE INCREASED BY ANY UNDERLEVY IN THIS COMPONENT UNLESS EXTENSION IS REQUESTED.
         *12  PAY 2026 LEVY LIMITATION WILL BE INCREASED BY THE AMOUNT OF ANY UNDERLEVY IN THIS COMPONENT.
        FISCAL YEAR (FY) REFERENCES IN THE LIMITATION COMPONENTS COLUMN RELATE TO PAYABLE 2025.  FOR PAYABLE 2024 COLUMNS,
        THE AMOUNTS SHOWN ARE FOR ONE YEAR PRIOR THE FISCAL YEAR SHOWN.
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                                          2023 PAY 2024    2023 PAY 2024 |    2024 PAY 2025    2024 PAY 2025    2024 PAY 2025
 LINE #   LIMITATION COMPONENTS            LIMITATION     CERTIFIED LEVY |     LIMITATION      PROPOSED LEVY   CERTIFIED LEVY NOTES
                                                                         |
COMMUNITY SERVICE:                                                       |
                                                                         |
  (609) BASIC COMMUNITY EDUC              3,087,478.66     3,087,478.66  |    2,881,958.81     2,881,958.81                    *13
  (619) EARLY CHILD FAMILY                1,648,894.74     1,648,894.74  |    1,746,888.23     1,746,888.23                    *14
  (624) HOME VISITING                        79,935.00        79,935.00  |       79,302.00        79,302.00
  (631) ADULTS W/ DISABILITIES               49,399.65        49,399.65  |       46,314.07        46,314.07
  (636) SCHOOL-AGE CARE                     490,000.00       490,000.00  |      490,000.00       490,000.00                    *14
  (638) OTHER COMM ED (MEMO)                                             |
 (1403) FY2025 EARLY CHILD FAMILY ADJ        92,248.42-       92,248.42- |        2,999.39-        2,999.39-
 (1407) FY2023 HOME VISITING ADJUST           1,656.00-        1,656.00- |        1,056.00-        1,056.00-
 (1411) FY2023 SCHOOL-AGE CARE ADJUST        28,462.57-       28,462.57- |       62,656.97
 (1412) ADULTS W/ DISABILITIES ADJUST                                    |
 (1415) OTHER ADJUST (MEMO)                                              |
 (2039) ABATEMENT ADJUSTMENT                 28,585.56        28,585.56  |       64,141.65        64,141.65                    *10
 (2052) CARRY-OVER ABATEMENT ADJUST                                      |                                                     *11
 (2070) ADVANCE ABATEMENT ADJUST             20,545.12        20,545.12  |       50,166.33        50,166.33                    *12
 (4045) COM SERV TACONITE ADJUST                                         |
                                                                         |
 (5009)   TOTAL COMMUNITY SERVICE         5,282,471.74     5,282,471.74  |    5,417,372.67     5,417,372.67

       FOOTNOTES:
         *10  PAY 2026 LEVY LIMITATION WILL BE INCREASED BY THE AMOUNT OF ANY UNDERLEVY IN THIS COMPONENT.  DISTRICTS MAY SPREAD THI
             COMPONENT OVER A PERIOD OF TWO YEARS (UP TO THREE YEARS ON REQUEST).
         *11  PAY 2026 LEVY LIMITATION WILL NOT BE INCREASED BY ANY UNDERLEVY IN THIS COMPONENT UNLESS EXTENSION IS REQUESTED.
         *12  PAY 2026 LEVY LIMITATION WILL BE INCREASED BY THE AMOUNT OF ANY UNDERLEVY IN THIS COMPONENT.
         *13  DISTRICT UNDERLEVY IN THIS COMPONENT WILL RESULT IN PROPORTIONATE REDUCTION IN CORRESPONDING STATE AID.
         *14  DISTRICT UNDERLEVY IN THIS COMPONENT WILL RESULT IN PROPORTIONATE REDUCTION IN CORRESPONDING STATE AID.  DISTRICT
             MUST PROVIDE A COMMUNITY EDUCATION PROGRAM TO QUALIFY FOR THIS LEVY.
        FISCAL YEAR (FY) REFERENCES IN THE LIMITATION COMPONENTS COLUMN RELATE TO PAYABLE 2025.  FOR PAYABLE 2024 COLUMNS,
        THE AMOUNTS SHOWN ARE FOR ONE YEAR PRIOR THE FISCAL YEAR SHOWN.
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                                          2023 PAY 2024    2023 PAY 2024 |    2024 PAY 2025    2024 PAY 2025    2024 PAY 2025
 LINE #   LIMITATION COMPONENTS            LIMITATION     CERTIFIED LEVY |     LIMITATION      PROPOSED LEVY   CERTIFIED LEVY NOTES
                                                                         |
DEBT SERVICE VOTER APPROVED:                                             |
                                                                         |
  (806) DEBT SERVICE-AID ELIG                                            |                                                    *15
  (808) DEBT SERVICE-AID INELIG                                          |                                                    *15
  (778) NATURAL DISASTER DEBT                                            |                                                    *15
 (1700) REDUCTION FOR DEBT EXCESS                                        |
 (1701) OTHER ADJUST (MEMO)                                              |
 (2040) ABATEMENT ADJUSTMENT                                             |                                                    *10,16
 (2053) CARRY OVER ABATEMENT                                             |                                                    *11,16
 (2071) ADVANCE ABATE ADJUST                                             |                                                    *12,16
 (3034) GDS VTR NET OFFSET ADJUST                                        |
 (3506) GDS VTR MAX EFFORT ADJ                                           |
 (4061) GDS VTR TACONITE ADJUST                                          |
                                                                         |
 (5013)   TOTAL DEBT SERVICE VOTER                                       |
          APPROVED                                                       |                                                    *1
                                                                         |
                                                                         |
DEBT SERVICE OTHER:                                                      |
                                                                         |
  (807) DEBT SERVICE-AID ELIG            44,072,280.50    44,072,280.50  |   43,045,359.66    43,045,359.66                   *15
  (809) DEBT SERVICE-AID INELIG          26,698,346.52    26,698,346.52  |   33,161,915.80    33,161,915.80                   *15
  (769) LT FACILITIES DEBT SERVICE       27,718,632.59    27,718,632.59  |   30,645,606.33    30,645,606.33                   *15
 (1708) FY2025 LTFM DEBT SERV ADJ                                        |
 (1715) FY2024 LTFM DEBT SERV ADJ                                        |
 (1726) FY2023 LTFM DEBT SERV ADJ                                        |
 (1703) REDUCTION FOR DEBT EXCESS                  .43-             .43- |    8,052,997.78-    8,052,997.78-
 (1704) OTHER ADJUST (MEMO)                                              |
 (2040) ABATEMENT ADJUSTMENT                606,002.28       606,002.28  |    1,545,488.58     1,545,488.58                   *10,16
 (2053) CARRY OVER ABATEMENT                                             |                                                    *11,16
 (2071) ADVANCE ABATE ADJUST                289,336.22       289,336.22  |      903,547.27       903,547.27                   *12,16
 (3035) GDS OTH NET OFFSET ADJUST                                        |
 (3507) GDS OTH MAX EFFORT ADJ                                           |
 (4051) GDS OTH TACONITE ADJUST                                          |
                                                                         |
 (5014)   TOTAL DEBT SERVICE OTHER       99,384,597.68    99,384,597.68  |  101,248,919.86   101,248,919.86                   *1

       FOOTNOTES:
         *1  SCHOOL BUILDING BOND AGRICULTURAL CREDIT WILL BE CALCULATED USING THE GENERAL DEBT SERVICE LEVY CATEGORIES
         *10  PAY 2026 LEVY LIMITATION WILL BE INCREASED BY THE AMOUNT OF ANY UNDERLEVY IN THIS COMPONENT.  DISTRICTS MAY SPREAD THI
             COMPONENT OVER A PERIOD OF TWO YEARS (UP TO THREE YEARS ON REQUEST).
         *11  PAY 2026 LEVY LIMITATION WILL NOT BE INCREASED BY ANY UNDERLEVY IN THIS COMPONENT UNLESS EXTENSION IS REQUESTED.
         *12  PAY 2026 LEVY LIMITATION WILL BE INCREASED BY THE AMOUNT OF ANY UNDERLEVY IN THIS COMPONENT.
         *15  DISTRICT MUST LEVY THE MAXIMUM AMOUNT FOR THIS LEVY COMPONENT.
         *16  ABATEMENT ADJUSTMENTS SHOWN ON LINES 2040, 2053 AND 2071 APPEAR AS VOTER APPROVED DEBT SERVICE IF VOTER APPROVED
             INITIAL DEBT SERVICE LEVY ON LINE 810 IS GREATER THAN ZERO. OTHERWISE ABATEMENT ADJUSTMENTS APPEAR AS OTHER DEBT
             SERVICE.
        FISCAL YEAR (FY) REFERENCES IN THE LIMITATION COMPONENTS COLUMN RELATE TO PAYABLE 2025.  FOR PAYABLE 2024 COLUMNS,
        THE AMOUNTS SHOWN ARE FOR ONE YEAR PRIOR THE FISCAL YEAR SHOWN.
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                                          2023 PAY 2024    2023 PAY 2024 |    2024 PAY 2025    2024 PAY 2025    2024 PAY 2025
 LINE #   LIMITATION COMPONENTS            LIMITATION     CERTIFIED LEVY |     LIMITATION      PROPOSED LEVY   CERTIFIED LEVY NOTES
                                                                         |
OPEB/PENSION DEBT SERVICE VOTER APPROVED:                                |
                                                                         |
  (902) REQ DEBT SERVICE LEVY                                            |
          FOR OPEB/PENSION BONDS                                         |                                                     *15
 (1900) REDUCTION FOR DEBT EXCESS                                        |
 (1901) OTHER ADJUST (MEMO)                                              |
 (2041) ABATEMENT ADJUSTMENT                                             |                                                    *10,17
 (2054) CARRY OVER ABATEMENT                                             |                                                    *11,17
 (2072) ADVANCE ABATE ADJUST                                             |                                                    *12,17
 (4059) OPEB/PENSION DEBT TACONITE                                       |
          ADJUST                                                         |
                                                                         |
 (5020)   TOTAL OPEB/PENSION DEBT                                        |
          SERVICE VOTER APPROVED                                         |

                                                                         |
OPEB/PENSION DEBT SERVICE OTHER:                                         |
                                                                         |
  (907) REQ DEBT SERVICE LEVY                                            |
          FOR OPEB/PENSION BONDS                                         |                                                     *15
 (1903) REDUCTION FOR DEBT EXCESS                                        |
 (1904) OTHER ADJUST (MEMO)                                              |
 (2041) ABATEMENT ADJUSTMENT                                             |                                                    *10,17
 (2054) CARRY OVER ABATEMENT                                             |                                                    *11,17
 (2072) ADVANCE ABATE ADJUST                                             |                                                    *12,17
 (3041) OPEB DEBT OTH NET OFFSET ADJUST                                  |
 (4049) OPEB/PENSION DEBT TACONITE                                       |
          ADJUST                                                         |
                                                                         |
 (5021)   TOTAL OPEB/PENSION DEBT                                        |
          SERVICE OTHER                                                  |

       FOOTNOTES:
         *10  PAY 2026 LEVY LIMITATION WILL BE INCREASED BY THE AMOUNT OF ANY UNDERLEVY IN THIS COMPONENT.  DISTRICTS MAY SPREAD THI
             COMPONENT OVER A PERIOD OF TWO YEARS (UP TO THREE YEARS ON REQUEST).
         *11  PAY 2026 LEVY LIMITATION WILL NOT BE INCREASED BY ANY UNDERLEVY IN THIS COMPONENT UNLESS EXTENSION IS REQUESTED.
         *12  PAY 2026 LEVY LIMITATION WILL BE INCREASED BY THE AMOUNT OF ANY UNDERLEVY IN THIS COMPONENT.
         *15  DISTRICT MUST LEVY THE MAXIMUM AMOUNT FOR THIS LEVY COMPONENT.
         *17  ABATEMENT ADJUSTMENTS SHOWN ON LINES 2041, 2054 AND 2072 APPEAR AS VOTER APPROVED OPEB DEBT SERVICE IF VOTER APPROVED
             INITIAL OPEB DEBT SERVICE LEVY ON LINE 902 IS GREATER THAN ZERO. OTHERWISE ABATEMENT ADJUSTMENTS APPEAR AS OTHER DEBT
             SERVICE.
        FISCAL YEAR (FY) REFERENCES IN THE LIMITATION COMPONENTS COLUMN RELATE TO PAYABLE 2025.  FOR PAYABLE 2024 COLUMNS,
        THE AMOUNTS SHOWN ARE FOR ONE YEAR PRIOR THE FISCAL YEAR SHOWN.

        END OF LEVY LIMITATION AND CERTIFICATION REPORT
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SPECIAL SCHOOL DISTRICT NO. 1 
MINNEAPOLIS, MINNESOTA 

CERTIFICATE OF OFFICIAL ACTION 

The undersigned, being the duly qualified and acting School District Clerk of Special 

School District No. 1 (Minneapolis), Minnesota (the “District”), DOES HEREBY CERTIFY as 

follows: 

Attached hereto is a true and correct copy of a resolution duly adopted by a two-thirds 

majority vote of all the members of the Board of Education of the District at a lawful meeting duly 

called and held on December 10, 2024, at which meeting a quorum was present and acting 

throughout.  Such resolution remains in full force and effect in the form in which adopted.   

IN WITNESS WHEREOF, the undersigned has hereunto set her/his hand and affixed the 

official seal of the District, this 10th day of December, 2024. 

  
School District Clerk 

 



 

RESOLUTION RELATING TO $50,465,000 GENERAL 
OBLIGATION SCHOOL BUILDING BONDS, SERIES 2024A; 
AWARDING THE SALE THEREOF; PRESCRIBING THE 
FORM AND DETAILS THEREOF; AND AUTHORIZING THE 
ISSUANCE THEREOF 

BE IT RESOLVED by the Board of Education (the “Board”) of Special School District 
No. 1 (Minneapolis), Minnesota (the “District”), as follows: 

Section 1. Authorization and Sale 

1.01. Pursuant to Minnesota Statutes, Chapter 475, and Section 128D.11, the District, by 
a two-thirds majority vote of all the members of the Board and without any election by the voters 
of the District, is authorized to issue and sell in calendar year 2024, general obligation bonds of 
the District in an amount not to exceed $71,140,601, which amount includes $15,000,000 as a 
carry forward from calendar year 2023. 

1.02. This Board hereby finds, determines and declares that it is in the best interest of the 
District to proceed forthwith to authorize the issuance of its General Obligation School Building 
Bonds, Series 2024A, in the initial aggregate principal amount of $50,465,000 (the “Bonds”), to 
finance the rehabilitating, remodeling, expanding, and equipping of existing school buildings, the 
acquisition of sites, construction, and equipping of new school buildings and the acquisition and 
betterment of District facilities (the “Project”), and to pay costs of issuing the Bonds.  The District 
has heretofore prepared and submitted an application for review and comment by the Minnesota 
Department of Education (“MDE”) with respect to the portions of the Project requiring a review 
and comment by MDE pursuant to the provisions of Minnesota Statutes, Section 123B.71, and on 
October 17, 2024, the District received a positive review and comment from MDE.  The Board 
hereby ratifies and approves all action heretofore taken by the District, District staff and third-
parties engaged by the District, and the Board hereby authorizes any additional actions hereafter 
required to be taken, with respect to the Project and the Bonds and to consummate the transactions 
contemplated hereby. 

1.03. PFM Financial Advisors LLC, municipal advisor to the District, has solicited, on 
behalf of the District, competitive proposals for the purchase of the Bonds.  Upon consideration 
by this Board, the most favorable of such proposals received by the District is that of J.P. Morgan 
Securities LLC in New York, New York (the “Purchaser”), who offered to purchase the Bonds at 
a price of $55,636,984.01  ($50,465,000.00 in par amount of Bonds, plus original issue premium 
in the amount of $5,319,135.05, less Purchaser compensation in the amount of $147,151.04), upon 
the further terms and conditions set forth in this resolution.  The amount of bonding authority 
carried forward by the District from 2024 to 2025 pursuant to Minnesota Statutes, Section 
128D.11, subdivision 3, is hereby determined to be $15,000,000. 

1.04. All acts, conditions and things which are required by the Constitution and laws of 
the State of Minnesota to be done prior to the issuance of the Bonds having been done, existing 
and having happened, it is now necessary for this Board to establish the form and terms of the 
Bonds, to provide for the security thereof, and to issue the Bonds forthwith. 
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Section 2. Form of Bonds 

2.01. The Bonds shall be prepared substantially in the form of Exhibit A. 

Section 3. Bond Terms, Execution and Delivery 

3.01. Maturities, Interest Rates, Denominations.  The District shall forthwith issue and 
deliver the Bonds, which shall be denominated “General Obligation School Building Bonds, 
Series 2024A.”  The Bonds shall be in the denomination of $5,000 each or any integral multiple 
thereof, shall mature on February 1 in the years and amounts set forth below, and Bonds maturing 
in such years and amounts shall bear interest, on the basis of a 360-day year composed of twelve 
30-day months, from the date of issue until paid or duly called for redemption at the rates per 
annum shown opposite such years and in amounts as follows: 

  

3.02. Dates; Interest Payment Dates.  The Bonds shall be issuable only in fully registered 
form, and the ownership of the Bonds shall be transferred only upon the bond register of the 
District hereinafter described.  The interest on the Bonds shall be payable on February 1 and 
August 1 in each year, commencing August 1, 2025, to the owner of record thereof as of the close 
of business on the fifteenth day of the immediately preceding month, whether or not such day is a 
business day.  The interest on, and upon presentation and surrender thereof, the principal of each 
Bond, shall be payable by check or draft issued by the Registrar (as defined herein).  Each Bond 
shall be originally dated as of December 31, 2024, and upon authentication of any Bond, the 
Registrar described herein shall indicate therein the date of such authentication. 

3.03. Registration.  The District shall appoint, and shall maintain, a bond registrar, 
transfer agent and paying agent (the “Registrar”).  The effect of registration and the rights and 
duties of the District and the Registrar with respect thereto shall be as follows: 

(a) Register.  The Registrar shall keep at its principal corporate trust office a 
bond register in which the Registrar shall provide for the registration of ownership of 
Bonds and the registration of transfers and exchanges of Bonds entitled to be registered, 
transferred or exchanged. 

Year Amount Rate Year Amount Rate 
      

2026 $6,270,000 5.000% 2036 $1,620,000    5.000% 
2027 6,795,000 5.000  2037 1,700,000 5.000 
2028 2,410,000 5.000  2038 1,785,000 5.000 
2029 2,535,000 5.000  2039 1,875,000 5.000 
2030 2,665,000 5.000  2040 1,970,000 5.000 
2031 1,705,000 5.000 2041 2,065,000 5.000 
2032 1,790,000 5.000 2042 2,170,000 5.000 
2033 1,880,000 5.000 2043 2,280,000 5.000 
2034 1,970,000 5.000 2044 2,395,000 5.000 
2035 2,070,000 5.000 2045 2,515,000 5.000 
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(b) Transfer of Bonds.  Upon surrender for transfer of any Bond duly endorsed 
by the registered owner thereof or accompanied by a written instrument of transfer, in form 
satisfactory to the Registrar, duly executed by the registered owner thereof or by an 
attorney duly authorized by the registered owner in writing, the Registrar shall authenticate 
and deliver, in the name of the designated transferee or transferees, one or more new Bonds 
of a like aggregate principal amount and maturity, as requested by the transferor.  The 
Registrar may, however, close the books for registration of any transfer after the fifteenth 
day of the month preceding each interest payment date and until such interest payment. 

(c) Exchange of Bonds.  Whenever any Bond is surrendered by the registered 
owner for exchange, the Registrar shall authenticate and deliver one or more new Bonds 
of a like aggregate principal amount and maturity, as requested by the registered owner or 
the owner’s attorney in writing. 

(d) Cancellation.  All Bonds surrendered upon any transfer or exchange shall 
be promptly canceled by the Registrar and thereafter disposed of as directed by the District. 

(e) Improper or Unauthorized Transfer.  When any Bond is presented to the 
Registrar for transfer, the Registrar may refuse to transfer the same until it is satisfied that 
the endorsement on such Bond or separate instrument of transfer is legally authorized.  The 
Registrar shall incur no liability for the refusal, in good faith, to make transfers which it, in 
its judgment, deems improper or unauthorized. 

(f) Persons Deemed Owners.  The District and the Registrar may treat the 
person in whose name any Bond is at any time registered in the bond register as the absolute 
owner of such Bond, whether such Bond shall be overdue or not, for the purpose of 
receiving payment of, or on account of, the principal of and interest on such Bond and for 
all other purposes, and all such payments so made to any such registered owner or upon 
the owner’s order shall be valid and effectual to satisfy and discharge the liability of the 
District upon such Bond to the extent of the sum or sums paid. 

(g) Taxes, Fees and Charges.  For every transfer or exchange of Bonds, the 
Registrar may impose a charge upon the owner thereof sufficient to reimburse the Registrar 
for any tax, fee or other governmental charge required to be paid with respect to such 
transfer or exchange. 

(h) Mutilated, Lost, Stolen or Destroyed Bonds.  In case any Bond shall become 
mutilated or be lost, stolen or destroyed, the Registrar shall deliver a new Bond of like 
amount, number, maturity date and tenor in exchange and substitution for and upon 
cancellation of any such mutilated Bond or in lieu of and in substitution for any such Bond 
lost, stolen or destroyed, upon payment of the reasonable expenses and charges of the 
Registrar in connection therewith; and, in the case of a Bond lost, stolen or destroyed, upon 
filing with the Registrar of evidence satisfactory to it that such Bond was lost, stolen or 
destroyed, and of the ownership thereof, and upon furnishing to the Registrar of an 
appropriate bond or indemnity in form, substance and amount satisfactory to it, in which 
both the District and the Registrar shall be named as obligees.  All Bonds so surrendered 
to the Registrar shall be canceled by it and evidence of such cancellation shall be given to 
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the District.  If the mutilated, lost, stolen or destroyed Bond has already matured or been 
called for redemption in accordance with its terms, it shall not be necessary to issue a new 
Bond prior to payment. 

(i) Authenticating Agent.  The Registrar is hereby designated authenticating 
agent for the Bonds, within the meaning of Minnesota Statutes, Section 475.55, 
Subdivision 1, as amended. 

(j) Valid Bonds.  All Bonds issued upon any transfer or exchange of Bonds 
shall be the valid obligations of the District, evidencing the same debt, and entitled to the 
same benefits under this Resolution as the Bonds surrendered upon such transfer or 
exchange. 

3.04. Appointment of Initial Registrar.  The District hereby appoints U.S. Bank Trust 
Company, National Association, as the initial Registrar.  The Chair and the School District Clerk 
are authorized to execute and deliver, if necessary or appropriate, on behalf of the District, a 
contract with U.S. Bank Trust Company, National Association, as Registrar.  A bank or trust 
company authorized by law to conduct such business, may be authorized to act as successor 
Registrar.  The District agrees to pay the reasonable and customary charges of the Registrar for 
the services performed.  The District reserves the right to remove any Registrar upon thirty (30) 
days’ notice and upon the appointment of a successor Registrar and shall deliver all cash and Bonds 
in its possession to the successor Registrar and shall deliver the bond register to the successor 
Registrar.  On or before each principal or interest due date, without further order of this Board, the 
School District Clerk shall transmit to the Registrar, from the Debt Service Fund described in 
Section 4.02, moneys sufficient for the payment of all principal and interest then due. 

3.05. Redemption. Bonds maturing in the year 2035 and thereafter shall each be subject 
to redemption and prepayment, at the option of the District, in inverse order of maturities and, 
within any maturity, in $5,000 principal amounts selected by the Registrar by lot, on February 1, 
2034, or any date thereafter at a price equal to the principal amount thereof to be redeemed plus 
interest accrued to the date of redemption. 

At least thirty (30) days prior to the date set for redemption of any Bond, the School District 
Clerk shall cause notice of the call for redemption to be published in a daily or weekly periodical 
published in a Minnesota city of the first class or its metropolitan area, which circulates throughout 
the state and furnishes financial news as a part of its service (provided that published notice of the 
call need not be given if the Bonds are in registered form and notice has been mailed to the 
registered holder of the Bonds), and to be mailed to the Registrar and to the registered owner of 
each Bond to be redeemed, but no defect in or failure to give such mailed notice of redemption 
shall affect the validity of proceedings for the redemption of any Bond.  Upon partial redemption 
of any Bond, a new Bond or Bonds will be delivered to the registered owner without charge, 
representing the remaining principal amount outstanding. 

3.06. Preparation and Delivery.  The Bonds shall be prepared under the direction of the 
School District Clerk and shall be executed on behalf of the District by the signatures of the Chair 
and the School District Clerk, and may be sealed with the official seal of the District; provided that 
said signatures and the official seal may be printed, engraved, or lithographed facsimiles thereof.  



5 

In case any officer whose signature, or a facsimile of whose signature, shall appear on the Bonds 
shall cease to be such officer before the delivery of any Bond, such signature or facsimile shall 
nevertheless be valid and sufficient for all purposes, the same as if such officer had remained in 
office until delivery.  Notwithstanding such execution, no Bond shall be valid or obligatory for 
any purpose or entitled to any security or benefit under this resolution unless and until a certificate 
of authentication on such Bond has been duly executed by the manual signature of an authorized 
representative of the Registrar.  Certificates of authentication on different Bonds need not be 
signed by the same representative.  The executed certificate of authentication on each Bond shall 
be conclusive evidence that it has been authenticated and delivered under this resolution.  When 
the Bonds have been so delivered and authenticated, they shall be delivered by the School District 
Clerk to the Purchaser upon payment of the purchase price in accordance with the contract of sale 
heretofore made and executed, and the Purchaser shall not be obligated to see to the application of 
the purchase price. 

3.07. Securities Depository. 

(a) For purposes of this section, the following terms shall have the following 
meanings: 

“Beneficial Owner” shall mean, whenever used with respect to a Bond, the person 
in whose name such Bond is recorded as the beneficial owner of such Bond by a Participant 
on the records of such Participant, or such person’s subrogee. 

“Cede & Co.” shall mean Cede & Co., the nominee of DTC, and any successor 
nominee of DTC with respect to the Bonds. 

“DTC” shall mean The Depository Trust Company of New York, New York. 

“Participant” shall mean any broker-dealer, bank or other financial institution for 
which DTC holds Bonds as securities depository. 

“Representation Letter” shall mean the Representation Letter pursuant to which 
the District agrees to comply with DTC’s Operational Arrangements. 

(b) The Bonds shall be initially issued as separately authenticated fully 
registered bonds, and one Bond shall be issued in the principal amount of each stated 
maturity of the Bonds.  Upon initial issuance, the ownership of such Bonds shall be 
registered in the bond register in the name of Cede & Co., as nominee of DTC.  The 
Registrar and the District may treat DTC (or its nominee) as the sole and exclusive owner 
of the Bonds registered in its name for the purposes of payment of the principal of or 
interest on the Bonds, selecting the Bonds or portions thereof to be redeemed, giving any 
notice permitted or required to be given to registered owners of Bonds under this resolution, 
registering the transfer of Bonds, and for all other purposes whatsoever; and neither the 
Registrar nor the District shall be affected by any notice to the contrary.  Neither the 
Registrar nor the District shall have any responsibility or obligation to any Participant, any 
person claiming a beneficial ownership interest in the Bonds under or through DTC or any 
Participant, or any other person which is not shown on the bond register as being a 
registered owner of any Bonds, with respect to the accuracy of any records maintained by 
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DTC or any Participant, with respect to the payment by DTC or any Participant of any 
amount with respect to the principal of or interest on the Bonds, with respect to any notice 
which is permitted or required to be given to owners of Bonds under this resolution, with 
respect to the selection by DTC or any Participant of any person to receive payment in the 
event of a partial redemption of the Bonds, or with respect to any consent given or other 
action taken by DTC as registered owner of the Bonds.  So long as any Bond is registered 
in the name of Cede & Co., as nominee of DTC, the Registrar shall pay all principal of and 
interest on such Bond, and shall give all notices with respect to such Bond, only to Cede & 
Co. in accordance with the Representation Letter, and all such payments shall be valid and 
effective to fully satisfy and discharge the District’s obligations with respect to the 
principal of and interest on the Bonds to the extent of the sum or sums so paid.  No person 
other than DTC shall receive an authenticated Bond for each separate stated maturity 
evidencing the obligation of the District to make payments of principal and interest.  Upon 
delivery by DTC to the Registrar of written notice to the effect that DTC has determined 
to substitute a new nominee in place of Cede & Co., the Bonds will be transferable to such 
new nominee in accordance with paragraph (e) hereof. 

(c) In the event the District determines that it is in the best interest of the 
Beneficial Owners that they be able to obtain Bond certificates, the District may notify 
DTC and the Registrar, whereupon DTC shall notify the Participants of the availability 
through DTC of Bond certificates.  In such event, the Bonds will be transferable in 
accordance with paragraph (e) hereof.  DTC may determine to discontinue providing its 
services with respect to the Bonds at any time by giving notice to the District and the 
Registrar and discharging its responsibilities with respect thereto under applicable law.  In 
such event the Bonds will be transferable in accordance with paragraph (e) hereof. 

(d) The execution and delivery of the Representation Letter to DTC by the 
Chair of the Board of Education and School District Clerk, is hereby authorized, and 
execution of the Representation Letter by the Chair of the Board of Education and School 
District Clerk shall be conclusive evidence of such approval. 

(e) In the event that any transfer or exchange of Bonds is permitted under 
paragraph (b) or (c) hereof, such transfer or exchange shall be accomplished upon receipt 
by the Registrar of the Bonds to be transferred or exchanged and appropriate instruments 
of transfer to the permitted transferee in accordance with the provisions of this resolution.  
In the event Bond certificates are issued to holders other than Cede & Co., its successor as 
nominee for DTC as holder of all the Bonds, or another securities depository as holder of 
all the Bonds, the provisions of this resolution shall also apply to all matters relating 
thereto, including, without limitation, the printing of such Bond certificates and the method 
of payment of principal of and interest on such Bond certificates. 

3.08. Closing Certificates.   The Chair and School District Clerk, or the Senior Financial 
Officer, or any of their authorized designees, are hereby further authorized and directed to execute 
such closing certificates and other instruments and documents as may be necessary to complete 
the issuance and delivery of the Bonds and maintain the tax-exempt status of the Bonds.  The 
authority granted hereby is effective with respect to any District officer holding office as of the 
date hereof and any successor.  No execution of any document, certificate or instrument by an 
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officer holding office as of the date hereof shall be considered invalidated or unauthorized by 
replacement of such officer before the date of execution. 

Section 4. Use of Proceeds; Sinking Fund and Tax Levies 

4.01. Proceeds of the Bonds shall be held in a separate fund or account in the official 
financial records of the District (the “Project Fund”) and the District shall continue to maintain the 
Project Fund until payment of all costs and expenses incurred in connection with the projects 
financed by the Bonds have been paid.  To the Project Fund there shall be credited all the proceeds 
of the Bonds and from the Project Fund there shall be paid all costs and expenses of the projects 
financed by the Bonds, including costs of issuing the Bonds.  Amounts allocable to issuance 
expenses not disbursed after 60 days shall be transferred to the Debt Service Fund (as defined 
herein).  After payment of all costs and expenses of the projects financed by the Bonds, the Project 
Fund shall be discontinued and any Bond proceeds remaining therein shall be credited to the Debt 
Service Fund or used for other projects in accordance with Minnesota law.   

4.02. So long as any of the Bonds are outstanding and any principal or interest thereon 
remains unpaid, the District shall maintain as a separate account on its books and records the 
sinking fund heretofore established (the “Debt Service Fund”).  The Debt Service Fund shall be 
used for no purpose other than the payment of principal of and interest on the Bonds and the 
payment of principal of and interest on such other general obligation bonds of the District as this 
Board by resolution has heretofore designated or hereafter shall designate as being payable from 
the Debt Service Fund.  The Board irrevocably appropriates to the Debt Service Fund (a) any taxes 
levied in accordance with this resolution, (b) any taxes levied and to be levied for the payment of 
other obligations made payable from the Debt Service Fund, (c) accrued interest on the Bonds 
from their date to the date of delivery, and (d) all such other moneys as shall be received and 
appropriated to the Debt Service Fund from time to time.  If any payment of principal of or interest 
on the Bonds or other obligations payable therefrom shall become due when there is not sufficient 
money in the Debt Service Fund to make such payment, the District shall pay the same from any 
other available fund of the District, and such other fund shall be reimbursed for such advances out 
of the proceeds of the taxes levied for the payment of the Bonds or other obligations payable 
therefrom.  The Debt Service Fund will be used primarily to achieve a proper matching of revenues 
and debt service within each Bond Year (as defined in the Tax Certificate) and will be fully 
depleted at least once a year, except for a reasonable carryover amount expected not to exceed the 
greater of (a) the earnings on the Debt Service Fund in the immediately preceding Bond Year or 
(b) one-twelfth of the annual debt service on the Bonds in the immediately preceding Bond Year. 

4.03. For the prompt and full payment of the principal of and interest on the Bonds as the 
same respectively become due, the full faith, credit and taxing power of the District shall be and 
are hereby irrevocably pledged.  To provide moneys for the payment thereof, there is hereby levied 
upon all of the taxable property in the District a direct, annual, ad valorem tax which shall be 
spread upon the tax rolls collectible in the years and amounts set forth below, as a part of other 
general taxes of the District, as follows: 

Levy Year Collection Year Amount 
   

SEE ATTACHED SCHEDULE 
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The foregoing taxes shall be irrepealable as long as any of the Bonds are outstanding and 
unpaid; provided, that the District reserves the right and power to reduce the levies in the manner 
and to the extent permitted by Minnesota Statutes, Section 475.61. 

It is estimated that the ad valorem taxes will be collected in amounts not less than five 
percent (5%) in excess of the annual principal and interest requirements of the Bonds.  If on 
October 1 in any year the sum of the balance in the Debt Service Fund plus any ad valorem taxes 
theretofore levied for the payment of bonds payable therefrom and collectible through the end of 
the following calendar year is not sufficient to pay when due all principal and interest to become 
due on all bonds payable therefrom in said following calendar year, or the Debt Service Fund has 
incurred a deficiency in the manner provided in Section 4.02, an additional direct, irrepealable, ad 
valorem tax shall be levied on all taxable property within the corporate limits of the District for 
the purpose of restoring such accumulated or anticipated deficiency in accordance with the 
provisions of this resolution. 

Section 5. Defeasance 

5.01. When all Bonds have been discharged as provided in this section, all pledges, 
covenants and other rights granted by this resolution to the holders of the Bonds shall cease.  The 
District may discharge its obligations with respect to any Bonds which are due on any date by 
depositing with the Registrar on or before that date a sum sufficient for the payment thereof in full; 
or if any Bond should not be paid when due, it may nevertheless be discharged by depositing with 
the Registrar a sum sufficient for the payment thereof in full with interest accrued to the date of 
such deposit.  The District may also at any time discharge its obligations with respect to any 
prepayable Bonds called for redemption on any date when they are prepayable according to their 
terms, by depositing with the Registrar on or before that date a sum sufficient for the payment 
thereof in full provided that notice of redemption thereof has been duly given as provided in 
Section 3.05 or arrangements for the giving of such notice have been made.  The District may also 
at any time discharge its obligations with respect to any Bonds, subject to the provisions of law 
now or hereafter authorizing and regulating such action, by depositing irrevocably in escrow, with 
a bank qualified by law as an escrow agent for this purpose, cash or securities which are general 
obligations of the United States or securities of United States agencies which are authorized by 
law to be so deposited, bearing interest payable at such times and at such rates and maturing on 
such dates as shall be required, without reinvestment, to pay all principal, redemption premium, if 
any, and interest to become due thereon to maturity or, if notice of redemption as herein required 
has been duly provided for, to such earlier redemption date. 

Section 6. Certifications of Proceedings; Tax Matters and Disclosure Matters 

6.01. The School District Clerk is hereby authorized and directed to file with the County 
Auditor of Hennepin County, Minnesota (the “County Auditor”) a certified copy of this resolution, 
together with such other information as the County Auditor shall require, and to obtain from the 
County Auditor a certificate that the Bonds have been entered upon the bond register as required 
by law. 
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6.02. The officers of the District are hereby authorized and directed to prepare and furnish 
to the Purchaser and to Dorsey & Whitney LLP, bond counsel to the District, certified copies of 
all proceedings and records of the District relating to the Bonds and to the financial condition and 
affairs of the District, and such other affidavits, certificates and information as may be required to 
show the facts relating to the legality and marketability of the Bonds as they appear from the books 
and records under their custody and control or as otherwise known to them, and all such certified 
copies, certificates and affidavits, including any heretofore furnished, shall be deemed 
representations of the District as to the facts recited herein. 

6.03. The District covenants and agrees with the holders from time to time of the Bonds 
that it will not take or permit to be taken by any of its officers, employees or agents any action that 
would cause the interest of the Bonds to become includable in gross income of the recipient under 
the Internal Revenue Code of 1986, as amended (the “Code”), and any Treasury Regulations 
promulgated thereunder (the “Regulations”), and that it will take or cause its officers, employees 
or agents to take any and all actions legally within its or their power necessary to ensure that the 
interest on the Bonds will not become includable in gross income of the recipient under the Code 
and the Regulations.  The District covenants and agrees with the holders from time to time of the 
Bonds that it will abide by the terms of the Tax Certificate, except to the extent compliance 
therewith is deemed by bond counsel to the District to be unnecessary to maintain the tax-exempt 
status of the Bonds.  So long as the Bonds are outstanding, the District will not enter into any lease, 
use agreement or other contract or agreement respecting the projects financed with proceeds of the 
Bonds which would cause the Bonds to be considered a “private activity bond” or “private loan 
bond” pursuant to the provisions of Section 141 of the Code. 

6.04. The Chair and the School District Clerk, being the officers of the District charged 
with the responsibility for issuing the Bonds pursuant to this resolution, or the Senior Financial 
Officer, or any of their authorized designees, are authorized and directed to execute and deliver a 
Tax Certificate in accordance with the provisions of Section 148 of the Code, and Section 1.148-
2(b) of the Regulations, stating, among other things, the facts, estimates and circumstances in 
existence on the date of issue and delivery of the Bonds which make it reasonable to expect that 
the proceeds of the Bonds will not be used in a manner that would cause the Bonds to be “arbitrage 
bonds” within the meaning of the Code and the Regulations.  The District covenants and agrees 
with the holders from time to time of the Bonds that it will abide by the terms of the Tax Certificate, 
except to the extent compliance therewith is deemed by Dorsey & Whitney LLP, bond counsel to 
the District, to be unnecessary to maintain the tax-exempt status of the Bonds. 

6.05. The District acknowledges that the Bonds are subject to the rebate requirements of 
Section 148(f) of the Code.  The District covenants and agrees to retain such records, make such 
determinations, file such reports and documents and pay such amounts at such times as are required 
under Section 148(f) and applicable Regulations to preserve the exclusion of interest on the Bonds 
from gross income for federal income tax purposes, unless the Bonds qualify for an exception from 
the rebate requirement pursuant to one of the exceptions set forth in the Code and the Regulations. 

6.06. The District certifies that the proceeds of the Bonds will not be used by the District 
to reimburse itself for any expenditure which the District paid or will have paid more than 60 days 
prior to the issuance of the Bonds unless, with respect to such prior expenditures, the District has 
made a declaration of official intent which complies with the provisions of Section 1.150-2 of the 
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Regulations; provided, however, that this certification shall not apply (i) with respect to certain de 
minimis expenditures, if any, meeting the requirements of Section 1.150-2(f)(1) of the 
Regulations, or (ii) with respect to “preliminary expenditures” as defined in Section 1.150-2(f)(2) 
of the Regulations, including engineering or architectural expenses and similar preparatory 
expenses, which in the aggregate do not exceed 20% of the “issue price” of the Bonds. 

6.07. The Preliminary Official Statement dated December 3, 2024, as supplemented 
December 10, 2024 (collectively, the “Preliminary Official Statement”), prepared by the District 
and PFM Financial Advisors LLC and distributed by PFM Financial Advisors LLC, on behalf of 
the District, is hereby ratified and approved. District officials and staff and PFM Financial 
Advisors LLC are hereby authorized, on behalf of the District, to prepare and distribute, with the 
approval of the Senior Financial Officer of the District, or any authorized designee, any 
supplements to the Preliminary Official Statement necessary in connection with the offering and 
sale of the Bonds.  District officials and staff and PFM Financial Advisors LLC and the District 
are hereby further authorized to prepare and distribute to the Purchaser, within seven business days 
from the date hereof, a final supplement to the Preliminary Official Statement or a final Official 
Statement listing the offering price, the interest rates, selling compensation, delivery date, the 
underwriters and such other information relating to the Bonds required to be included in the final 
Official Statement by Rule 15c2-12 adopted by the Securities and Exchange Commission under 
the Securities Exchange Act of 1934 (the “Final Official Statement”).  The officers of the District 
are authorized in connection with the delivery of the Bonds to sign such certificates as may be 
necessary with respect to the completeness and accuracy of the Preliminary Official Statement and 
the Final Official Statement, which Final Official Statement is also hereby approved, with such 
changes and additions as the Senior Financial Officer of the District, or his designees, may 
authorize. 

Section 7. State Payment; District and Bond Registrar Obligations 

7.01. The District hereby covenants and obligates itself to notify the Commissioner of 
Education of the State of Minnesota as soon as possible, but not less than 15 working days before 
the date that principal or interest payment is due, of any potential default in the payment of the 
principal of or interest on the Bonds and to use the provisions of Minnesota Statutes, 
Section 126C.55 (the “State Payment Law”), to guarantee (to the extent provided therein) payment 
of the principal of and interest on the Bonds when due.  The District further covenants to deposit 
with the Registrar not less than three business days prior to each interest and principal payment 
date for the Bonds an amount sufficient to make that payment or to notify the Commissioner of 
Education as provided in the State Payment Law that it will be unable to make all or a portion of 
such payment.  The Registrar shall be required to notify the Commissioner of Education if it 
becomes aware of a potential default in the payment of principal of and interest on the Bonds at 
maturity or, if on the date two business days prior to maturity, there are insufficient funds on 
deposit with the Registrar to pay the Bonds in full at maturity.  The Registrar shall be required to 
cooperate with the District, the Commissioner of Education and the Commissioner of Management 
and Budget in implementing the provisions of the State Payment Law.  In the event that amounts 
sufficient to make any such interest or principal payment are held by an escrow or paying agent 
and invested as authorized by Minnesota Statues, Chapter 475 and such escrow or paying agent is 
required to use proceeds from such investment to pay to the Registrar the amount necessary to pay 
such interest or principal on such payment date, then the requirements of the State Payment Law 



11 

relating to the deposit of such amounts with the Registrar prior to the payment date of such interest 
or principal shall be deemed satisfied and neither the District nor the Registrar shall be required to 
notify the Commissioner of Education that insufficient funds are available to pay such interest or 
principal on such payment date.  The District shall do all other things which may be necessary to 
perform the obligations hereby undertaken under the State Payment Law, including any 
requirements hereafter adopted by the Commissioner of Education or the Commissioner of 
Management and Budget.  The Chair, the School District Clerk, the Senior Financial Officer, or 
any authorized designee thereof, is hereby authorized to execute any applicable forms of the State 
of Minnesota. 

Section 8. Continuing Disclosure 

8.01. Definitions.  The following capitalized terms shall have the following meanings for 
purposes of this section.   
 

“Annual Report” means any annual report provided by the District pursuant to, and as 
described in, Section 8.03.  

“Beneficial Owner” means any person which (i) has the power, directly or indirectly, 
to vote or consent with respect to, or to dispose of ownership of, any Bonds (including persons 
holding Bonds through nominees, depositories or other intermediaries), or (ii) is treated as the 
owner of any Bonds for federal income tax purposes. 

“EMMA” means the MSRB’s Electronic Municipal Market Access system available at 
http://emma.msrb.org. 

“Financial Obligation” means a (i) debt obligation, (ii) derivative instrument entered into 
in connection with, or pledged as security or a source of payment for, an existing or planned debt 
obligation, or (iii) guarantee of either (i) or (ii).  The term “Financial Obligation” does not include 
municipal securities as to which a final official statement has been provided to the MSRB pursuant 
to the Rule. 

“Holders” means the registered holders of the Bonds, as recorded in the registration books 
of the Registrar. 

“Listed Events” means the events listed in Section 8.04. 

“MSRB” means the Municipal Securities Rulemaking Board, 1300 I Street NW, Suite 1000, 
Washington, DC 20005. 

“Participating Underwriter” means any of the original underwriters of the Bonds 
required to comply with the Rule in connection with offering of the Bonds. 

“Rule” means Rule 15c2-12 adopted by the Securities and Exchange Commission under 
the Securities Exchange Act of 1934, as the same may be amended from time to time. 
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8.02. Purpose and Beneficiaries.  The District makes the following covenants for the 
benefit of the Holders and Beneficial Owners of the Bonds and in order to assist the Participating 
Underwriters in complying with the Rule.   

8.03. Provision of Annual Reports. 

(i) Not later than 12 months after the end of each fiscal year of the District (the 
“Submission Deadline”) (the first report being due not later than 12 months after 
June 30, 2024), the District shall, either directly or indirectly through an agent 
designated by the District, file on EMMA an electronic copy of its Annual Report 
in a format and accompanied by such identifying information as prescribed by the 
MSRB.  If the District’s fiscal year changes, it shall, either directly or indirectly 
through an agent designated by the District, give notice of such change in the same 
manner as for a Listed Event under Section 8.04, and the Submission Deadline 
beginning with the subsequent fiscal year will become one year following the end 
of the new fiscal year.  If the District is unable to provide an Annual Report by 
the Submission Deadline, in a timely manner thereafter, the District shall, either 
directly or indirectly through an agent designated by the District, file a notice on 
EMMA stating that there has been a failure to provide an Annual Report on or 
before the Submission Deadline. 
 

(ii) The Annual Report must contain or include by reference the following: 
 
(1) The audited financial statements of the District for the prior fiscal year, 

prepared in accordance with generally accepted accounting principles 
promulgated by the Financial Accounting Standards Board as modified in 
accordance with the governmental accounting standards promulgated by 
the Governmental Accounting Standards Board or as otherwise provided 
under Minnesota state law, as in effect from time to time, or, if and to the 
extent such audited financial statements have not been prepared in 
accordance with generally accepted accounting principles, noting the 
discrepancies therefrom and the effect thereof.  If the District’s audited 
financial statements are not available by the Submission Deadline, the 
Annual Report shall contain unaudited financial information (which may 
include any annual filing information required by Minnesota state law) 
accompanied by a notice that the audited financial statements are not yet 
available, and the audited financial statements shall be filed on EMMA 
promptly after they become available. 

 
(2) To the extent not included in the financial statements provided as part of the 

Annual Report, tables, schedules or other information of the type contained 
in the Official Statement for the Bonds under the following headings or 
captions, which information may be unaudited: 

 
(A) Financial Summary 
(B) Indebtedness 
(C) Property Valuations and Taxes 
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(D) Financial Information 
 

(iii) The Annual Report may be submitted as a single document or as separate 
documents comprising a package.  The contents of the Annual Report may be 
included in the Annual Report by specific reference to other documents, 
including official statements of debt issues of the District or related public 
entities, which are available on EMMA or are filed with the Securities and 
Exchange Commission.  If the document included by reference is a final official 
statement, it must be available on EMMA.  The Annual Report shall clearly 
identify each such other document so included by reference. The audited 
financial statements of the District may be submitted separately from the balance 
of the Annual Report and later than the Submission Deadline if they are not 
available by that date.   

8.04. Reporting of Significant Events. 

(i) The District shall, either directly or indirectly through an agent designated by the 
District, give notice of the occurrence of any of the following events with respect 
to the Bonds, all pursuant to the provisions of this section: 

(1) Principal and interest payment delinquencies. 

(2) Non-payment related defaults, if material. 

(3) Unscheduled draws on debt service reserves reflecting financial difficulties. 

(4) Unscheduled draws on credit enhancements reflecting financial difficulties. 

(5) Substitution of credit or liquidity providers, or their failure to perform. 

(6) Adverse tax opinions, the issuance by the Internal Revenue Service of 
proposed or final determinations of taxability, Notices of Proposed Issue 
(IRS Form 5701-TEB) or other material notices or determinations with 
respect to the tax status of the security, or other material events affecting 
the tax status of the security. 

(7) Modifications to rights of security holders, if material. 

(8) Bond calls, if material, and tender offers. 

(9) Defeasances. 

(10) Release, substitution, or sale of property securing repayment of the 
securities, if material. 

(11) Rating changes. 
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(12) Bankruptcy, insolvency, receivership or similar event of the obligated 
person. 

For the purposes of the event identified in this subparagraph (12), the event 
is considered to occur when any of the following occur:  the appointment of 
a receiver, fiscal agent or similar officer for an obligated person in a 
proceeding under the U.S. Bankruptcy Code or in any other proceeding 
under state or federal law in which a court or governmental authority has 
assumed jurisdiction over substantially all of the assets or business of the 
obligated person, or if such jurisdiction has been assumed by leaving the 
existing governing body and officials or officers in possession but subject 
to the supervision and orders of a court or governmental authority, or the 
entry of an order confirming a plan of reorganization, arrangement or 
liquidation by a court or governmental authority having supervision or 
jurisdiction over substantially all of the assets or business of the obligated 
person. 
 

(13) The consummation of a merger, consolidation, or acquisition involving an 
obligated person or the sale of all or substantially all of the assets of the 
obligated person, other than in the ordinary course of business, the entry 
into a definitive agreement to undertake such an action or the termination 
of a definitive agreement relating to any such actions, other than pursuant 
to its terms, if material. 
 

(14) Appointment of a successor or additional trustee or the change of name of 
a trustee, if material. 

 
(15) Incurrence of a Financial Obligation of the obligated person, if material, or 

agreement to covenants, events of default, remedies, priority rights, or other 
similar terms of a Financial Obligation of the obligated person, any of which 
affect security holders, if material. 

 
(16) Default, event of acceleration, termination event, modification of terms, or 

other similar events under the terms of a Financial Obligation of the 
obligated person, any of which reflect financial difficulties. 

 
(ii) If a Listed Event described in subparagraph (2), (7), (8) (but only with respect to 

bond calls under (8)), (10), (13), (14) or (15) has occurred and the District has 
determined that such Listed Event is material under applicable federal securities 
laws, the District shall, either directly or indirectly through an agent designated by 
the District, in a timely manner but not later than 10 business days after the 
occurrence of such Listed Event, promptly file a notice of such occurrence on 
EMMA, with such notice in a format and accompanied by such identifying 
information as prescribed by the MSRB. 

(iii) If a Listed Event described in subparagraph (1), (3), (4), (5), (6), (8) (but only with 
respect to tender offers under (8)), (9), (11), (12) or (16) above has occurred the 
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District shall, either directly or indirectly through an agent designated by the 
District, in a timely manner but not later than 10 business days after the occurrence 
of such Listed Event, promptly file a notice of such occurrence on EMMA, with 
such notice in a format and accompanied by such identifying information as 
prescribed by the MSRB.  Notwithstanding the foregoing, notice of Listed Events 
described in subparagraphs (8) and (9) need not be given under this section any 
earlier than the notice (if any) of the underlying event is given to Holders of affected 
Bonds. 

8.05. Termination of Reporting Obligation.  The District’s obligations under this section 
will terminate upon the legal defeasance, prior redemption or payment in full of all of the Bonds 
or upon the District’s receipt of an opinion of nationally recognized bond counsel to the effect that, 
because of legislative action or final judicial action or administrative actions or proceedings, the 
failure of the District to comply with the terms hereof will not cause Participating Underwriters to 
be in violation of the Rule or other applicable requirements of the Securities Exchange Act of 
1934, as amended.  

8.06. Dissemination Agent.  The District may, from time to time, appoint or engage a 
dissemination agent to assist it in carrying out its obligations under this section, and may discharge 
any such dissemination agent, with or without appointing a successor dissemination agent. The 
dissemination agent will not be responsible in any manner for the content of any notice or Annual 
Report prepared by the District pursuant to this section. 

8.07. Amendment; Waiver.  Notwithstanding any other provision of this section, the 
District may amend the covenants contained in this section, and any provision of this section may 
be waived, if 

(i) (1) the amendment or waiver is made in connection with a change in circumstances 
that arises from a change in legal requirements, change in law, or change in the 
identity, nature or status of an obligated person with respect to the Bonds, or the 
type of business conducted; (2) the undertaking, as amended or taking into account 
such waiver, would, in the opinion of nationally recognized bond counsel, have 
complied with the requirements of the Rule at the time of the original issuance of 
the Bonds, after taking into account any amendments or interpretations of the Rule, 
as well as any change in circumstances; and (3) the amendment or waiver either 
(A) is approved by a majority of the Holders, or (B) does not, in the opinion of 
nationally recognized bond counsel, materially impair the interests of the Holders 
or Beneficial Owners; or  

(ii) the amendment or waiver is necessary to comply with modifications to or 
interpretations of the provisions of the Rule as announced by the Securities and 
Exchange Commission. 

 
In the event of any amendment or waiver of a provision of this section, the District shall describe 
such amendment in the next Annual Report, and shall include, as applicable, a narrative 
explanation of the reason for the amendment or waiver and its impact on the type (or in the case 
of a change of accounting principles, on the presentation) of financial information or operating 
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data being presented by the District. In addition, if the amendment relates to the accounting 
principles to be followed in preparing audited financial statements, (i) notice of such change 
shall be given in the same manner as for a Listed Event under Section 8.04, and (ii) the Annual 
Report for the year in which the change is made will present a comparison or other discussion 
in narrative form (and also, if feasible, in quantitative form) describing or illustrating the material 
differences between the audited financial statements as prepared on the basis of the new 
accounting principles and those prepared on the basis of the former accounting principles. 

8.08. Additional Information.  Nothing in this section will be deemed to prevent the 
District from disseminating any other information, using the means of dissemination set forth in 
this section or any other means of communication, or including any other information in any 
Annual Report or notice of occurrence of a Listed Event, in addition to that which is required by 
this section.  If the District chooses to include any information in any Annual Report or notice of 
occurrence of a Listed Event in addition to that which is specifically required by this section, the 
District shall have no obligation under this section to update such information or include it in any 
future Annual Report or notice of occurrence of a Listed Event. 

8.09. Default.  In the event of a failure of the District to comply with any provision 
of this section, any Holder or Beneficial Owner may take such actions as may be necessary 
and appropriate, including seeking mandate or specific performance by court order, to cause 
the District to comply with its obligations under this section. Direct, indirect, consequential 
and punitive damages will not be recoverable by any person for any default hereunder and are 
hereby waived to the extent permitted by law.  A default under this section will not be deemed 
an event of default under this resolution, and the sole remedy under this section in the event of 
any failure of the District to comply with this section will be an action to compel performance. 

 

 

[THE REMAINDER OF THIS PAGE LEFT INTENTIONALLY BLANK.] 



 

EXHIBIT A 

UNITED STATES OF AMERICA 
STATE OF MINNESOTA 
COUNTY OF HENNEPIN 

SPECIAL SCHOOL DISTRICT NO. 1 (MINNEAPOLIS) 
GENERAL OBLIGATION SCHOOL BUILDING BOND, SERIES 2024A 

R-___ $________ 

Interest 
Rate 

 
Maturity 

Date of 
Original Issue 

 
CUSIP 

    
 February 1, 20__ December 31, 2024 603790 ___ 

    
REGISTERED OWNER: CEDE & CO. 

PRINCIPAL AMOUNT: THOUSAND DOLLARS 

Special School District No. 1 (Minneapolis), Minnesota (the “District”), a duly organized school 
district with boundaries coterminous with the City of Minneapolis, whose post office address is 
Minneapolis, Minnesota, acknowledges itself to be indebted, and for value received hereby, promises to 
pay to the registered owner specified above, or registered assigns, upon presentation and surrender at the 
principal corporate trust office of the Bond Registrar hereinafter identified, the principal amount specified 
above, on the maturity date specified above, with interest thereon from the date of original issue hereof or 
from the most recent interest payment date to which interest has been paid or duly provided for, at the 
annual rate specified above, all subject to the provisions hereinafter stated with respect to the redemption 
of the principal of this Bond before maturity.  Interest is payable on February 1 and August 1 of each year, 
commencing on August 1, 2025, by check or draft mailed by the Bond Registrar to the person in whose 
name this Bond is registered at the close of business on the fifteenth day (whether or not a business day) of 
the immediately preceding month.  Both principal and interest are payable in any coin or currency of the 
United States of America, which on the respective dates of payment is legal tender for payment of public 
and private debts.  For the prompt and full payment of such principal and interest as the same respectively 
become due, the full faith, credit, and taxing power of the District have been and are hereby irrevocably 
pledged.  U.S. Bank Trust Company, National Association, in St. Paul, Minnesota, has been designated by 
the Resolution described herein as Bond Registrar, Transfer Agent and Paying Agent (the “Bond 
Registrar”), and a successor Bond Registrar, if any, may be designated in accordance with said Resolution. 

This Bond is one of an issue in the aggregate principal amount of $50,465,000 (the “Bonds”), all 
of like tenor except as to serial number, maturity date, interest rate and redemption privilege and all issued 
by the District for the acquisition and betterment of school facilities, and is issued pursuant to authority 
conferred by the required vote of the members of the Board of Education of the District and pursuant to and 
in full conformity with the Constitution and laws of the State of Minnesota thereunto enabling, including 
Minnesota Statutes, Chapter 475 and Section 128D.11, and pursuant to and in full conformity with 
resolutions of the Board of Education of the District, including a resolution adopted December 10, 2024 
(the “Resolution”).  This Bond is payable primarily from the Debt Service Fund (the “Debt Service Fund”) 
of the District, but the Board is required by law to pay maturing principal hereof and interest thereon out of 
any funds in the treasury if moneys on hand in the Debt Service Fund are insufficient therefor. The Bonds 
of this issue are issuable only as fully registered bonds, in denominations of $5,000 or any integral multiple 
thereof, of single maturities. 
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Bonds having stated maturity dates in the year 2035 and thereafter are each subject to redemption 
and prepayment in inverse order of maturities and by lot, assigned in proportion to their principal amount, 
within a maturity, at the option of the District, on any date on or after February 1, 2034, at a price equal to 
the principal amount thereof to be redeemed plus interest accrued to the date of redemption. 

At least thirty days prior to the date set for the redemption and prepayment of any Bond, notice of 
the call for redemption will be published in a daily or weekly periodical, published in a Minnesota city of 
the first class or its metropolitan area, which circulates throughout the state and furnishes financial news as 
a part of its service (provided that published notice of the call need not be given if the Bonds are in registered 
form and notice has been mailed to the registered holder of the Bonds), and will be mailed or furnished to 
the Bond Registrar and mailed to the registered owner of each Bond to be redeemed at the address appearing 
in the Bond Register, but no defect in or failure to give such mailed notice of redemption shall affect the 
validity of proceedings for the redemption of any Bond.  Upon partial redemption of any Bond, a new Bond 
or Bonds will be delivered to the registered owner without charge, representing the remaining principal 
amount outstanding. 

As provided in the Resolution and subject to certain limitations set forth therein, this Bond is 
transferable upon the books of the District at the principal corporate trust office of the Bond Registrar, by 
the registered owner hereof in person or by his/her/its attorney duly authorized in writing upon surrender 
hereof together with a written instrument of transfer satisfactory to the Bond Registrar, duly executed by 
the registered owner or his/her/its attorney; and may also be surrendered in exchange for Bonds of other 
authorized denominations.  Upon such transfer or exchange, the District will cause a new Bond or Bonds 
to be issued in the name of the transferee or registered owner, of the same aggregate principal amount, 
bearing interest at the same rate and maturing on the same date, subject to reimbursement for any tax, fee 
or governmental charge required to be paid with respect to such transfer or exchange. 

The District and the Bond Registrar may deem and treat the person in whose name this Bond is 
registered as the absolute owner thereof, whether this Bond is overdue or not, for the purpose of receiving 
payment and for all other purposes, and neither the District nor the Bond Registrar shall be affected by any 
notice to the contrary. 

It is hereby certified, recited, covenanted and agreed that all acts, conditions, and things required 
by the Constitution and laws of the State of Minnesota to be done, to happen, to exist and to be performed 
precedent to and in the issuance of this Bond in order to make it a valid and binding general obligation of 
the District according to its terms have been done, have happened, do exist, and have been performed in 
regular and due form, time and manner as so required; that, prior to the issuance hereof, a direct, annual, ad 
valorem tax has been duly levied upon all taxable property in the District for the years and in amounts not 
less than five percent (5%) in excess of sums sufficient to pay the interest hereon and the principal hereof 
as the same respectively become due; that additional taxes, if needed to meet the principal and interest 
requirements of the Bonds, shall be levied upon all of such property without limitation as to rate or amount; 
and that the issuance of the Bonds does not cause the indebtedness of the District to exceed any 
constitutional or statutory limitation of indebtedness. 

This Bond shall not be valid or obligatory for any purpose or be entitled to any security or benefit 
under the Resolution until the Certificate of Authentication hereon shall have been executed by the Bond 
Registrar by manual signature of one of its authorized representatives. 
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IN WITNESS WHEREOF, Special School District No. 1 (Minneapolis), Minnesota, by its Board 
of Education has caused this Bond to be executed by the facsimile signatures of the Chair of the Board of 
Education and the School District Clerk and has caused this Bond to be dated as of the date of original issue 
set forth above. 

 

SPECIAL SCHOOL DISTRICT NO. 1 (MINNEAPOLIS), MINNESOTA 

 

 

(Facsimile Signature)  (Facsimile Signature) 
Chair of the Board of Education  School District Clerk 

 
 

________________________ 
 
 

CERTIFICATE OF AUTHENTICATION 
 

This is one of the Bonds delivered pursuant to the Resolution mentioned within. 

Date of Authentication:    

U.S. BANK TRUST COMPANY, NATIONAL 
ASSOCIATION, as Bond Registrar 
 
 
 
By   

Authorized Signature 
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The following abbreviations, when used in the inscription of the face of this Bond, shall be 
construed as though they were written out in full according to applicable laws or regulations: 

TEN COM --as tenants in common  UTMA ………….…. as Custodian for ………….….. 
 (Cust)  (Minor) 
TEN ENT --as tenants by the entireties  under Uniform Transfers to Minors Act ..................... 
 (State) 
JT TEN --as joint tenants with right of survivorship and not as tenants in common 

 
Additional abbreviations may also be used, though not in the above list. 

 
 

________________________ 

 

ASSIGNMENT 

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto 
_____________________________________________________________________________ the 
within Bond and all rights thereunder, and hereby irrevocably constitutes and appoints 
______________________________________________________________________________ attorney 
to transfer the within Bond on the books kept for registration thereof, with full power of substitution in the 
premises. 

Dated:  ______________ 

   
PLEASE INSERT SOCIAL SECURITY OR 
OTHER IDENTIFYING NUMBER OF 
ASSIGNEE: 

 NOTICE:  The signature to this assignment must 
correspond with the name as it appears upon the 
face of the within Bond in every particular, 
without alteration or any change whatsoever. 

   
 
 
SIGNATURE GUARANTEE: 

  
Signature(s) must be guaranteed by an 
“eligible guarantor institution” meeting the 
requirements of the Registrar, which 
requirements include membership or 
participation in STAMP or such other 
“signature guaranty program” as may be 
determined by the Registrar in addition to 
or in substitution for STAMP, all in 
accordance with the Securities Exchange 
Act of 1934, as amended. 
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SCHEDULE 
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SPECIAL SCHOOL DISTRICT NO. 1 
MINNEAPOLIS, MINNESOTA 

 
CERTIFICATE OF OFFICIAL ACTION 

The undersigned, being the duly qualified and acting School District Clerk of Special 

School District No. 1 (Minneapolis), Minnesota (the “District”), DOES HEREBY CERTIFY as 

follows: 

Attached hereto is a true and correct copy of a resolution duly adopted by a simple majority 

vote of a quorum of the Board of Education of the District at a lawful meeting duly called and 

held on December 10, 2024, at which meeting a quorum was present and acting throughout.  Such 

resolution remains in full force and effect in the form in which adopted. 

IN WITNESS WHEREOF, the undersigned has hereunto set her/his hand and affixed the 

official seal of the District, this 10th day of December, 2024. 

  
School District Clerk 
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RESOLUTION RELATING TO $26,810,000 GENERAL 
OBLIGATION LONG-TERM FACILITIES MAINTENANCE 
BONDS, SERIES 2024B; AWARDING THE SALE THEREOF; 
PRESCRIBING THE FORM AND DETAILS THEREOF; AND 
AUTHORIZING THE ISSUANCE THEREOF 
 

BE IT RESOLVED by the Board of Education (the “Board”) of Special School District 
No. 1 (Minneapolis), Minnesota (the “District”), as follows: 

Section 1.  Authorization and Sale 

1.01.  Pursuant to Minnesota Statutes, Section 123B.595, the District, with the approval of 
the Commissioner of Education of the State of Minnesota and after proper notice, is authorized to 
issue and sell general obligation bonds of the District to finance facilities plans approved under 
Minnesota Statutes, Section 123B.595.  The Board has heretofore approved the District’s ten-year 
facilities plan (the “Plan”) and on September 24, 2024, the District received written approval from 
the Commissioner of Education of its ten-year facilities plan (the “Plan”) and a bond issue in 
connection therewith up to $30,400,000. The levy of ad valorem taxes for the payment of the 
principal of and interest on bonds issued in 2024 to finance such Plan was approved as part of the 
Minnesota Department of Education (“MDE”) Levy Limitation and Certification 2024-2025.  The 
Board hereby ratifies and approves all action heretofore taken by the District, District staff and 
third-parties engaged by the District, including but not limited to publication of the notice required 
by Minnesota Statutes, Section 123B.595, Subd. 5(b)., and the Board hereby authorizes any 
additional actions hereafter required to be taken, with respect to the Plan, the Project (as defined 
herein) and the Bonds (as defined herein), and to consummate the transactions contemplated 
hereby. 

1.02.  This Board hereby finds, determines and declares that it is in the best interest of the 
District to proceed forthwith to authorize the issuance of its General Obligation Long-Term 
Facilities Maintenance Bonds, Series 2024B, in the initial aggregate principal amount of 
$26,810,000 (the “Bonds”), to finance the projects included in the Plan (the “Project”), and to pay 
costs of issuing the Bonds.  Review and comment by the Minnesota Department of Education is 
not required for any portion of the Project pursuant to the provisions of Minnesota Statutes, Section 
123B.71. 

1.03.  PFM Financial Advisors LLC, municipal advisor to the District, has solicited, on 
behalf of the District, competitive proposals for the purchase of the Bonds.  Upon consideration 
by this Board, the most favorable of such proposals received by the District is that of TD Securities 
(USA) LLC, in New York, New York (the “Purchaser”), who offered to purchase the Bonds at a 
price of $30,106,955.90 ($26,810,000.00 in par amount of Bonds, plus original issue premium in 
the amount of $3,475,778.60, less Purchaser compensation in the amount of $178,822.70), upon 
the further terms and conditions set forth in this resolution.   

1.04.  All acts, conditions and things which are required by the Constitution and laws of 
the State of Minnesota to be done prior to the issuance of the Bonds having been done, existing 
and having happened, it is now necessary for this Board to establish the form and terms of the 
Bonds, to provide for the security thereof, and to issue the Bonds forthwith. 
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Section 2.  Form of Bonds 

2.01.  The Bonds shall be prepared substantially in the form of Exhibit A. 

Section 3.   Bond Terms, Execution and Delivery 

3.01.  Maturities, Interest Rates, Denominations.  The District shall forthwith issue and 
deliver the Bonds, which shall be denominated “General Obligation Long-Term Facilities 
Maintenance Bonds, Series 2024B.”  The Bonds shall be in the denomination of $5,000 each or 
any integral multiple thereof, shall mature on February 1 in the years and amounts set forth below, 
and Bonds maturing in such years and amounts shall bear interest, on the basis of a 360-day year 
composed of twelve 30-day months, from the date of issue until paid or duly called for redemption 
at the rates per annum shown opposite such years and in amounts as follows: 

 

3.02.  Dates; Interest Payment Dates.  The Bonds shall be issuable only in fully registered 
form, and the ownership of the Bonds shall be transferred only upon the bond register of the 
District hereinafter described.  The interest on the Bonds shall be payable on February 1 and 
August 1 in each year, commencing August 1, 2025, to the owner of record thereof as of the close 
of business on the fifteenth day of the immediately preceding month, whether or not such day is a 
business day.  The interest on, and upon presentation and surrender thereof, the principal of each 
Bond, shall be payable by check or draft issued by the Registrar (as defined herein).  Each Bond 
shall be originally dated as of December 31, 2024, and upon authentication of any Bond, the 
Registrar described herein shall indicate therein the date of such authentication. 

3.03.  Registration.  The District shall appoint, and shall maintain, a bond registrar, transfer 
agent and paying agent (the “Registrar”).  The effect of registration and the rights and duties of the 
District and the Registrar with respect thereto shall be as follows: 

(a) Register.  The Registrar shall keep at its principal corporate trust office a 
bond register in which the Registrar shall provide for the registration of ownership of 
Bonds and the registration of transfers and exchanges of Bonds entitled to be registered, 
transferred or exchanged. 

Year Amount Rate Year Amount Rate 
      

2026 $1,110,000 5.000% 2036 $ 965,000        5.000% 
2027 1,285,000 5.000 2037 1,015,000 5.000 
2028 1,340,000 5.000 2038 1,065,000 5.000 
2029 1,345,000 5.000 2039 1,120,000 5.000 
2030 1,405,000 5.000 2040 1,175,000 5.000 
2031 1,480,000 5.000 2041 1,235,000 5.000 
2032 1,550,000 5.000 2042 1,295,000 5.000 
2033 1,630,000 5.000 2043 1,360,000 5.000 
2034 1,710,000 5.000 2044 1,430,000 5.000 
2035 1,795,000 5.000 2045 1,500,000 5.000 
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(b) Transfer of Bonds.  Upon surrender for transfer of any Bond duly endorsed 
by the registered owner thereof or accompanied by a written instrument of transfer, in form 
satisfactory to the Registrar, duly executed by the registered owner thereof or by an 
attorney duly authorized by the registered owner in writing, the Registrar shall authenticate 
and deliver, in the name of the designated transferee or transferees, one or more new Bonds 
of a like aggregate principal amount and maturity, as requested by the transferor.  The 
Registrar may, however, close the books for registration of any transfer after the fifteenth 
day of the month preceding each interest payment date and until such interest payment. 

(c) Exchange of Bonds.  Whenever any Bond is surrendered by the registered 
owner for exchange, the Registrar shall authenticate and deliver one or more new Bonds 
of a like aggregate principal amount and maturity, as requested by the registered owner or 
the owner’s attorney in writing. 

(d) Cancellation.  All Bonds surrendered upon any transfer or exchange shall 
be promptly canceled by the Registrar and thereafter disposed of as directed by the District. 

(e) Improper or Unauthorized Transfer.  When any Bond is presented to the 
Registrar for transfer, the Registrar may refuse to transfer the same until it is satisfied that 
the endorsement on such Bond or separate instrument of transfer is legally authorized.  The 
Registrar shall incur no liability for the refusal, in good faith, to make transfers which it, in 
its judgment, deems improper or unauthorized. 

(f) Persons Deemed Owners.  The District and the Registrar may treat the 
person in whose name any Bond is at any time registered in the bond register as the absolute 
owner of such Bond, whether such Bond shall be overdue or not, for the purpose of 
receiving payment of, or on account of, the principal of and interest on such Bond and for 
all other purposes, and all such payments so made to any such registered owner or upon 
the owner’s order shall be valid and effectual to satisfy and discharge the liability of the 
District upon such Bond to the extent of the sum or sums paid. 

(g) Taxes, Fees and Charges.  For every transfer or exchange of Bonds, the 
Registrar may impose a charge upon the owner thereof sufficient to reimburse the Registrar 
for any tax, fee or other governmental charge required to be paid with respect to such 
transfer or exchange. 

(h) Mutilated, Lost, Stolen or Destroyed Bonds.  In case any Bond shall become 
mutilated or be lost, stolen or destroyed, the Registrar shall deliver a new Bond of like 
amount, number, maturity date and tenor in exchange and substitution for and upon 
cancellation of any such mutilated Bond or in lieu of and in substitution for any such Bond 
lost, stolen or destroyed, upon payment of the reasonable expenses and charges of the 
Registrar in connection therewith; and, in the case of a Bond lost, stolen or destroyed, upon 
filing with the Registrar of evidence satisfactory to it that such Bond was lost, stolen or 
destroyed, and of the ownership thereof, and upon furnishing to the Registrar of an 
appropriate bond or indemnity in form, substance and amount satisfactory to it, in which 
both the District and the Registrar shall be named as obligees.  All Bonds so surrendered 
to the Registrar shall be canceled by it and evidence of such cancellation shall be given to 
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the District.  If the mutilated, lost, stolen or destroyed Bond has already matured or been 
called for redemption in accordance with its terms, it shall not be necessary to issue a new 
Bond prior to payment. 

(i) Authenticating Agent.  The Registrar is hereby designated authenticating 
agent for the Bonds, within the meaning of Minnesota Statutes, Section 475.55, 
Subdivision 1, as amended. 

(j) Valid Bonds.  All Bonds issued upon any transfer or exchange of Bonds 
shall be the valid obligations of the District, evidencing the same debt, and entitled to the 
same benefits under this Resolution as the Bonds surrendered upon such transfer or 
exchange. 

3.04.  Appointment of Initial Registrar.  The District hereby appoints U.S. Bank Trust 
Company, National Association, as the initial Registrar.  The Chair and the School District Clerk 
are authorized to execute and deliver, if necessary or appropriate, on behalf of the District, a 
contract with U.S. Bank Trust Company, National Association, as Registrar.  A bank or trust 
company authorized by law to conduct such business, may be authorized to act as successor 
Registrar.  The District agrees to pay the reasonable and customary charges of the Registrar for 
the services performed.  The District reserves the right to remove any Registrar upon thirty (30) 
days’ notice and upon the appointment of a successor Registrar and shall deliver all cash and Bonds 
in its possession to the successor Registrar and shall deliver the bond register to the successor 
Registrar.  On or before each principal or interest due date, without further order of this Board, the 
School District Clerk shall transmit to the Registrar, from the Debt Service Fund described in 
Section 4.02, moneys sufficient for the payment of all principal and interest then due. 

3.05.  Redemption.  Bonds maturing in the year 2035 and thereafter shall each be subject 
to redemption and prepayment, at the option of the District, in inverse order of maturities and, 
within any maturity, in $5,000 principal amounts selected by the Registrar by lot, on February 1, 
2034, or any date thereafter at a price equal to the principal amount thereof to be redeemed plus 
interest accrued to the date of redemption.   

At least thirty (30) days prior to the date set for redemption of any Bond, the School District 
Clerk shall cause notice of the call for redemption to be published in a daily or weekly periodical 
published in a Minnesota city of the first class or its metropolitan area, which circulates throughout 
the state and furnishes financial news as a part of its service (provided that published notice of the 
call need not be given if the Bonds are in registered form and notice has been mailed to the 
registered holder of the Bonds), and to be mailed to the Registrar and to the registered owner of 
each Bond to be redeemed, but no defect in or failure to give such mailed notice of redemption 
shall affect the validity of proceedings for the redemption of any Bond.  Upon partial redemption 
of any Bond, a new Bond or Bonds will be delivered to the registered owner without charge, 
representing the remaining principal amount outstanding. 

3.06.  Preparation and Delivery.   The Bonds shall be prepared under the direction of the 
School District Clerk and shall be executed on behalf of the District by the signatures of the Chair 
and the School District Clerk, and may be sealed with the official seal of the District; provided that 
said signatures and the official seal may be printed, engraved, or lithographed facsimiles thereof.  
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In case any officer whose signature, or a facsimile of whose signature, shall appear on the Bonds 
shall cease to be such officer before the delivery of any Bond, such signature or facsimile shall 
nevertheless be valid and sufficient for all purposes, the same as if such officer had remained in 
office until delivery.  Notwithstanding such execution, no Bond shall be valid or obligatory for 
any purpose or entitled to any security or benefit under this resolution unless and until a certificate 
of authentication on such Bond has been duly executed by the manual signature of an authorized 
representative of the Registrar.  Certificates of authentication on different Bonds need not be 
signed by the same representative.  The executed certificate of authentication on each Bond shall 
be conclusive evidence that it has been authenticated and delivered under this resolution.  When 
the Bonds have been so delivered and authenticated, they shall be delivered by the School District 
Clerk to the Purchaser upon payment of the purchase price in accordance with the contract of sale 
heretofore made and executed, and the Purchaser shall not be obligated to see to the application of 
the purchase price. 

3.07.  Securities Depository. 

(a)  For purposes of this section, the following terms shall have the following meanings: 

“Beneficial Owner” shall mean, whenever used with respect to a Bond, the person in whose 
name such Bond is recorded as the beneficial owner of such Bond by a Participant on the records 
of such Participant, or such person’s subrogee. 

“Cede & Co.” shall mean Cede & Co., the nominee of DTC, and any successor nominee 
of DTC with respect to the Bonds. 

“DTC” shall mean The Depository Trust Company of New York, New York. 

“Participant” shall mean any broker-dealer, bank or other financial institution for which 
DTC holds Bonds as securities depository. 

“Representation Letter” shall mean the Representation Letter pursuant to which the District 
agrees to comply with DTC’s Operational Arrangements. 

(b) The Bonds shall be initially issued as separately authenticated fully registered 
bonds, and one Bond shall be issued in the principal amount of each stated maturity of the Bonds.  
Upon initial issuance, the ownership of such Bonds shall be registered in the bond register in the 
name of Cede & Co., as nominee of DTC.  The Registrar and the District may treat DTC (or its 
nominee) as the sole and exclusive owner of the Bonds registered in its name for the purposes of 
payment of the principal of or interest on the Bonds, selecting the Bonds or portions thereof to be 
redeemed, giving any notice permitted or required to be given to registered owners of Bonds under 
this resolution, registering the transfer of Bonds, and for all other purposes whatsoever; and neither 
the Registrar nor the District shall be affected by any notice to the contrary.  Neither the Registrar 
nor the District shall have any responsibility or obligation to any Participant, any person claiming 
a beneficial ownership interest in the Bonds under or through DTC or any Participant, or any other 
person which is not shown on the bond register as being a registered owner of any Bonds, with 
respect to the accuracy of any records maintained by DTC or any Participant, with respect to the 
payment by DTC or any Participant of any amount with respect to the principal of or interest on 
the Bonds, with respect to any notice which is permitted or required to be given to owners of Bonds 
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under this resolution, with respect to the selection by DTC or any Participant of any person to 
receive payment in the event of a partial redemption of the Bonds, or with respect to any consent 
given or other action taken by DTC as registered owner of the Bonds.  So long as any Bond is 
registered in the name of Cede & Co., as nominee of DTC, the Registrar shall pay all principal of 
and interest on such Bond, and shall give all notices with respect to such Bond, only to Cede & 
Co. in accordance with the Representation Letter, and all such payments shall be valid and 
effective to fully satisfy and discharge the District’s obligations with respect to the principal of 
and interest on the Bonds to the extent of the sum or sums so paid.  No person other than DTC 
shall receive an authenticated Bond for each separate stated maturity evidencing the obligation of 
the District to make payments of principal and interest.  Upon delivery by DTC to the Registrar of 
written notice to the effect that DTC has determined to substitute a new nominee in place of Cede 
& Co., the Bonds will be transferable to such new nominee in accordance with paragraph (e) 
hereof. 

(c) In the event the District determines that it is in the best interest of the Beneficial 
Owners that they be able to obtain Bond certificates, the District may notify DTC and the Registrar, 
whereupon DTC shall notify the Participants of the availability through DTC of Bond certificates.  
In such event, the Bonds will be transferable in accordance with paragraph (e) hereof.  DTC may 
determine to discontinue providing its services with respect to the Bonds at any time by giving 
notice to the District and the Registrar and discharging its responsibilities with respect thereto 
under applicable law.  In such event the Bonds will be transferable in accordance with 
paragraph (e) hereof. 

(d) The execution and delivery of the Representation Letter to DTC by the Chair of the 
Board of Education and School District Clerk, is hereby authorized, and execution of the 
Representation Letter by the Chair of the Board of Education and School District Clerk shall be 
conclusive evidence of such approval. 

(e) In the event that any transfer or exchange of Bonds is permitted under paragraph 
(b) or (c) hereof, such transfer or exchange shall be accomplished upon receipt by the Registrar of 
the Bonds to be transferred or exchanged and appropriate instruments of transfer to the permitted 
transferee in accordance with the provisions of this resolution.  In the event Bond certificates are 
issued to holders other than Cede & Co., its successor as nominee for DTC as holder of all the 
Bonds, or another securities depository as holder of all the Bonds, the provisions of this resolution 
shall also apply to all matters relating thereto, including, without limitation, the printing of such 
Bond certificates and the method of payment of principal of and interest on such Bond certificates. 

3.08. Closing Certificates.   The Chair and School District Clerk, or the Senior Financial 
Officer, or any of their authorized designees, are hereby further authorized and directed to execute 
such closing certificates and other instruments and documents as may be necessary to complete 
the issuance and delivery of the Bonds and maintain the tax-exempt status of the Bonds.   The 
authority granted hereby is effective with respect to any District officer holding office as of the 
date hereof and any successor.  No execution of any document, certificate or instrument by an 
officer holding office as of the date hereof shall be considered invalidated or unauthorized by 
replacement of such officer before the date of execution. 
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Section 4.  Use of Proceeds; Sinking Fund and Tax Levies 

4.01.  Proceeds of the Bonds shall be held in a separate fund or account in the official 
financial records of the District (the “Project Fund”) and the District shall continue to maintain the 
Project Fund until payment of all costs and expenses incurred in connection with the projects 
financed by the Bonds have been paid.  To the Project Fund there shall be credited all the proceeds 
of the Bonds and from the Project Fund there shall be paid all costs and expenses of the projects 
financed by the Bonds, including costs of issuing the Bonds.  Amounts allocable to issuance 
expenses not disbursed after 60 days shall be transferred to the Debt Service Fund (as defined 
herein). After payment of all costs and expenses of the projects financed by the Bonds, the Project 
Fund shall be discontinued and any Bond proceeds remaining therein shall be credited to the Debt 
Service Fund or used for other projects in accordance with Minnesota law.   

4.02. Pursuant to Minnesota Statutes, Section 123B.595, subdivision 5(c), the portion of 
long-term facilities maintenance revenue for bonded debt must be recognized in the debt service 
fund of the District (the “Debt Service Fund”).  The Debt Service Fund shall be used for no purpose 
other than the payment of principal of and interest on the Bonds and the payment of principal of 
and interest on such other general obligation bonds of the District as this Board by resolution has 
heretofore designated or hereafter shall designate as being payable from the Debt Service Fund.  
The Board irrevocably appropriates to the Debt Service Fund (a) any taxes levied in accordance 
with this resolution, (b) any taxes levied and to be levied for the payment of other obligations made 
payable from the Debt Service Fund, (c) accrued interest on the Bonds from their date to the date 
of delivery, (d) any long-term facilities maintenance equalized aid receivable under Minnesota 
Statutes, Section 123B.595, subdivision 9, and (e) all such other moneys as shall be received and 
appropriated to the Debt Service Fund from time to time.  If any payment of principal of or interest 
on the Bonds or other obligations payable therefrom shall become due when there is not sufficient 
money in the Debt Service Fund to make such payment, the District shall pay the same from any 
other available fund of the District, and such other fund shall be reimbursed for such advances out 
of the proceeds of the taxes levied for the payment of the Bonds or other obligations payable 
therefrom.  Pursuant to Minnesota Statutes, Section 123B.595, subdivision 12, the portion, if any, 
of long-term facility maintenance revenue not recognized in the Debt Service Fund shall be 
maintained with the general fund of the District in a reserve account pledged to the payment of 
Plan costs not financed by the Bonds.  The Debt Service Fund will be used primarily to achieve a 
proper matching of revenues and debt service within each Bond Year (as defined in the Tax 
Certificate) and will be fully depleted at least once a year, except for a reasonable carryover amount 
expected not to exceed the greater of (a) the earnings on the Debt Service Fund in the immediately 
preceding Bond Year or (b) one-twelfth of the annual debt service on the Bonds in the immediately 
preceding Bond Year. 

4.03.  For the prompt and full payment of the principal of and interest on the Bonds as the 
same respectively become due, the full faith, credit and taxing power of the District shall be and 
are hereby irrevocably pledged.  To provide moneys for the payment thereof, there is hereby levied 
upon all of the taxable property in the District a direct, annual, ad valorem tax which shall be 
spread upon the tax rolls collectible in the years and amounts set forth below, as a part of other 
general taxes of the District, as follows: 
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Levy Year Collection Year Amount 
   

SEE ATTACHED SCHEDULE 
   

The foregoing taxes shall be irrepealable as long as any of the Bonds are outstanding and 
unpaid; provided, that the District reserves the right and power to reduce the levies in the manner 
and to the extent permitted by Minnesota Statutes, Section 475.61. 

It is estimated that the ad valorem taxes will be collected in amounts not less than five 
percent (5%) in excess of the annual principal and interest requirements of the Bonds.  If on 
October 1 in any year the sum of the balance in the Debt Service Fund plus any ad valorem taxes 
theretofore levied for the payment of bonds payable therefrom and collectible through the end of 
the following calendar year is not sufficient to pay when due all principal and interest to become 
due on all bonds payable therefrom in said following calendar year, or the Debt Service Fund has 
incurred a deficiency in the manner provided in Section 4.02, an additional direct, irrepealable, ad 
valorem tax shall be levied on all taxable property within the corporate limits of the District for 
the purpose of restoring such accumulated or anticipated deficiency in accordance with the 
provisions of this resolution.  Pursuant to Minnesota Statutes, Section 123B.595, subdivision 6, if 
the debt service revenue required to pay the principal and interest on the Bonds exceeds the 
District’s long-term facilities maintenance revenue for the same fiscal year, the District’s general 
fund levy must be reduced by the amount of the excess. 

Section 5.  Defeasance 

5.01.  When all Bonds have been discharged as provided in this section, all pledges, 
covenants and other rights granted by this resolution to the holders of the Bonds shall cease.  The 
District may discharge its obligations with respect to any Bonds which are due on any date by 
depositing with the Registrar on or before that date a sum sufficient for the payment thereof in full; 
or if any Bond should not be paid when due, it may nevertheless be discharged by depositing with 
the Registrar a sum sufficient for the payment thereof in full with interest accrued to the date of 
such deposit.  The District may also at any time discharge its obligations with respect to any 
prepayable Bonds called for redemption on any date when they are prepayable according to their 
terms, by depositing with the Registrar on or before that date a sum sufficient for the payment 
thereof in full provided that notice of redemption thereof has been duly given as provided in 
Section 3.05 or arrangements for the giving of such notice have been made.  The District may also 
at any time discharge its obligations with respect to any Bonds, subject to the provisions of law 
now or hereafter authorizing and regulating such action, by depositing irrevocably in escrow, with 
a bank qualified by law as an escrow agent for this purpose, cash or securities which are general 
obligations of the United States or securities of United States agencies which are authorized by 
law to be so deposited, bearing interest payable at such times and at such rates and maturing on 
such dates as shall be required, without reinvestment, to pay all principal, redemption premium, if 
any, and interest to become due thereon to maturity or, if notice of redemption as herein required 
has been duly provided for, to such earlier redemption date. 
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Section 6.  Certifications of Proceedings; Tax Matters and Disclosure Matters 

6.01.  The School District Clerk is hereby authorized and directed to file with the County 
Auditor of Hennepin County, Minnesota (the “County Auditor”) a certified copy of this resolution, 
together with such other information as the County Auditor shall require, and to obtain from the 
County Auditor a certificate that the Bonds have been entered upon the bond register as required 
by law. 

6.02.  The officers of the District are hereby authorized and directed to prepare and furnish 
to the Purchaser and to Dorsey & Whitney LLP, bond counsel to the District, certified copies of 
all proceedings and records of the District relating to the Bonds and to the financial condition and 
affairs of the District, and such other affidavits, certificates and information as may be required to 
show the facts relating to the legality and marketability of the Bonds as they appear from the books 
and records under their custody and control or as otherwise known to them, and all such certified 
copies, certificates and affidavits, including any heretofore furnished, shall be deemed 
representations of the District as to the facts recited herein.  

6.03.  The District covenants and agrees with the holders from time to time of the Bonds 
that it will not take or permit to be taken by any of its officers, employees or agents any action that 
would cause the interest of the Bonds to become includable in gross income of the recipient under 
the Internal Revenue Code of 1986, as amended (the “Code”), and any Treasury Regulations 
promulgated thereunder (the “Regulations”), and that it will take or cause its officers, employees 
or agents to take any and all actions legally within its or their power necessary to ensure that the 
interest on the Bonds will not become includable in gross income of the recipient under the Code 
and the Regulations.  The District covenants and agrees with the holders from time to time of the 
Bonds that it will abide by the terms of the Tax Certificate, except to the extent compliance 
therewith is deemed by bond counsel to the District to be unnecessary to maintain the tax-exempt 
status of the Bonds.  So long as the Bonds are outstanding, the District will not enter into any lease, 
use agreement or other contract or agreement respecting the projects financed with proceeds of the 
Bonds which would cause the Bonds to be considered a “private activity bond” or “private loan 
bond” pursuant to the provisions of Section 141 of the Code. 

6.04.   The Chair and the School District Clerk, being the officers of the District charged 
with the responsibility for issuing the Bonds pursuant to this resolution, or the Senior Financial 
Officer, or any of their authorized designees, are authorized and directed to execute and deliver a 
Tax Certificate in accordance with the provisions of Section 148 of the Code, and Section 1.148-
2(b) of the Regulations, stating, among other things, the facts, estimates and circumstances in 
existence on the date of issue and delivery of the Bonds which make it reasonable to expect that 
the proceeds of the Bonds will not be used in a manner that would cause the Bonds to be “arbitrage 
bonds” within the meaning of the Code and the Regulations.  The District covenants and agrees 
with the holders from time to time of the Bonds that it will abide by the terms of the Tax Certificate, 
except to the extent compliance therewith is deemed by Dorsey & Whitney LLP, bond counsel to 
the District, to be unnecessary to maintain the tax-exempt status of the Bonds. 

6.05. The District acknowledges that the Bonds are subject to the rebate requirements of 
Section 148(f) of the Code.  The District covenants and agrees to retain such records, make such 
determinations, file such reports and documents and pay such amounts at such times as are required 
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under Section 148(f) and applicable Regulations to preserve the exclusion of interest on the Bonds 
from gross income for federal income tax purposes, unless the Bonds qualify for an exception from 
the rebate requirement pursuant to one of the exceptions set forth in the Code and the Regulations. 

6.06. The District certifies that the proceeds of the Bonds will not be used by the District 
to reimburse itself for any expenditure which the District paid or will have paid more than 60 days 
prior to the issuance of the Bonds unless, with respect to such prior expenditures, the District has 
made a declaration of official intent which complies with the provisions of Section 1.150-2 of the 
Regulations; provided, however, that this certification shall not apply (i) with respect to certain de 
minimis expenditures, if any, meeting the requirements of Section 1.150-2(f)(1) of the 
Regulations, or (ii) with respect to “preliminary expenditures” as defined in Section 1.150-2(f)(2) 
of the Regulations, including engineering or architectural expenses and similar preparatory 
expenses, which in the aggregate do not exceed 20% of the “issue price” of the Bonds. 

6.07.  The Preliminary Official Statement dated as of December 3, 2024, as supplemented 
December 10, 2024 (collectively, the “Preliminary Official Statement”), prepared by the District 
and PFM Financial Advisors LLC and distributed by PFM Financial Advisors LLC, on behalf of 
the District, is hereby ratified and approved.  District officials and staff and PFM Financial 
Advisors LLC are hereby authorized, on behalf of the District, to prepare and distribute, with the 
approval of the Senior Financial Officer of the District, or any authorized designee, any 
supplements to the Preliminary Official Statement necessary in connection with the offering and 
sale of the Bonds.  District officials and staff and PFM Financial Advisors LLC and the District 
are hereby further authorized to prepare and distribute to the Purchaser, within seven business days 
from the date hereof, a final supplement to the Preliminary Official Statement or a final Official 
Statement listing the offering price, the interest rates, selling compensation, delivery date, the 
underwriters and such other information relating to the Bonds required to be included in the final 
Official Statement by Rule 15c2-12 adopted by the Securities and Exchange Commission under 
the Securities Exchange Act of 1934 (the “Final Official Statement”).  The officers of the District 
are authorized in connection with the delivery of the Bonds to sign such certificates as may be 
necessary with respect to the completeness and accuracy of the Preliminary Official Statement and 
the Final Official Statement, which Final Official Statement is also hereby approved, with such 
changes and additions as the Senior Financial Officer of the District, or his designees, may 
authorize. 

Section 7.  State Payment; District and Bond Registrar Obligations 

The District hereby covenants and obligates itself to notify the Commissioner of Education 
of the State of Minnesota as soon as possible, but not less than 15 working days before the date 
that principal or interest payment is due, of any potential default in the payment of the principal of 
or interest on the Bonds and to use the provisions of Minnesota Statutes, Section 126C.55 (the 
“State Payment Law”), to guarantee (to the extent provided therein) payment of the principal of 
and interest on the Bonds when due.  The District further covenants to deposit with the Registrar 
not less than three business days prior to each interest and principal payment date for the Bonds 
an amount sufficient to make that payment or to notify the Commissioner of Education as provided 
in the State Payment Law that it will be unable to make all or a portion of such payment.  The 
Registrar shall be required to notify the Commissioner of Education if it becomes aware of a 
potential default in the payment of principal of and interest on the Bonds at maturity or, if on the 
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date two business days prior to maturity, there are insufficient funds on deposit with the Registrar 
to pay the Bonds in full at maturity.  The Registrar shall be required to cooperate with the District, 
the Commissioner of Education and the Commissioner of Management and Budget in 
implementing the provisions of the State Payment Law.  In the event that amounts sufficient to 
make any such interest or principal payment are held by an escrow or paying agent and invested 
as authorized by Minnesota Statues, Chapter 475 and such escrow or paying agent is required to 
use proceeds from such investment to pay to the Registrar the amount necessary to pay such 
interest or principal on such payment date, then the requirements of the State Payment Law relating 
to the deposit of such amounts with the Registrar prior to the payment date of such interest or 
principal shall be deemed satisfied and neither the District nor the Registrar shall be required to 
notify the Commissioner of Education that insufficient funds are available to pay such interest or 
principal on such payment date.  The District shall do all other things which may be necessary to 
perform the obligations hereby undertaken under the State Payment Law, including any 
requirements hereafter adopted by the Commissioner of Education or the Commissioner of 
Management and Budget.  The Chair, the School District Clerk, the Senior Financial Officer, or 
any authorized designee thereof, is hereby authorized to execute any applicable forms of the State 
of Minnesota. 

Section 8. Continuing Disclosure 

8.01. Definitions.  The following capitalized terms shall have the following meanings for 
purposes of this section.   
 

“Annual Report” means any annual report provided by the District pursuant to, and as 
described in, Section 8.03.  

“Beneficial Owner” means any person which (i) has the power, directly or indirectly, 
to vote or consent with respect to, or to dispose of ownership of, any Bonds (including persons 
holding Bonds through nominees, depositories or other intermediaries), or (ii) is treated as the 
owner of any Bonds for federal income tax purposes. 

“EMMA” means the MSRB’s Electronic Municipal Market Access system available at 
http://emma.msrb.org. 

“Financial Obligation” means a (i) debt obligation, (ii) derivative instrument entered into 
in connection with, or pledged as security or a source of payment for, an existing or planned debt 
obligation, or (iii) guarantee of either (i) or (ii).  The term “Financial Obligation” does not include 
municipal securities as to which a final official statement has been provided to the MSRB pursuant 
to the Rule. 

“Holders” means the registered holders of the Bonds, as recorded in the registration books 
of the Registrar. 

“Listed Events” means the events listed in Section 8.04. 

“MSRB” means the Municipal Securities Rulemaking Board, 1300 I Street NW, Suite 1000, 
Washington, DC 20005. 
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“Participating Underwriter” means any of the original underwriters of the Bonds 
required to comply with the Rule in connection with offering of the Bonds. 

“Rule” means Rule 15c2-12 adopted by the Securities and Exchange Commission under 
the Securities Exchange Act of 1934, as the same may be amended from time to time. 

8.02. Purpose and Beneficiaries.  The District makes the following covenants for the 
benefit of the Holders and Beneficial Owners of the Bonds and in order to assist the Participating 
Underwriters in complying with the Rule.   

 
8.03. Provision of Annual Reports. 

(i) Not later than 12 months after the end of each fiscal year of the District (the 
“Submission Deadline”) (the first report being due not later than 12 months after 
June 30, 2024), the District shall, either directly or indirectly through an agent 
designated by the District, file on EMMA an electronic copy of its Annual Report 
in a format and accompanied by such identifying information as prescribed by 
the MSRB.  If the District’s fiscal year changes, it shall, either directly or 
indirectly through an agent designated by the District, give notice of such change 
in the same manner as for a Listed Event under Section 8.04, and the Submission 
Deadline beginning with the subsequent fiscal year will become one year 
following the end of the new fiscal year.  If the District is unable to provide an 
Annual Report by the Submission Deadline, in a timely manner thereafter, the 
District shall, either directly or indirectly through an agent designated by the 
District, file a notice on EMMA stating that there has been a failure to provide an 
Annual Report on or before the Submission Deadline. 
 

(ii) The Annual Report must contain or include by reference the following: 
 
(1) The audited financial statements of the District for the prior fiscal year, 

prepared in accordance with generally accepted accounting principles 
promulgated by the Financial Accounting Standards Board as modified in 
accordance with the governmental accounting standards promulgated by 
the Governmental Accounting Standards Board or as otherwise provided 
under Minnesota state law, as in effect from time to time, or, if and to the 
extent such audited financial statements have not been prepared in 
accordance with generally accepted accounting principles, noting the 
discrepancies therefrom and the effect thereof.  If the District’s audited 
financial statements are not available by the Submission Deadline, the 
Annual Report shall contain unaudited financial information (which may 
include any annual filing information required by Minnesota state law) 
accompanied by a notice that the audited financial statements are not yet 
available, and the audited financial statements shall be filed on EMMA 
promptly after they become available. 

 
(2) To the extent not included in the financial statements provided as part of the 

Annual Report, tables, schedules or other information of the type contained 
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in the Official Statement for the Bonds under the following headings or 
captions, which information may be unaudited: 

 
(A) Financial Summary 
(B) Indebtedness 
(C) Property Valuations and Taxes 
(D) Financial Information 

 
(iii) The Annual Report may be submitted as a single document or as separate 

documents comprising a package.  The contents of the Annual Report may be 
included in the Annual Report by specific reference to other documents, 
including official statements of debt issues of the District or related public 
entities, which are available on EMMA or are filed with the Securities and 
Exchange Commission.  If the document included by reference is a final official 
statement, it must be available on EMMA.  The Annual Report shall clearly 
identify each such other document so included by reference. The audited 
financial statements of the District may be submitted separately from the balance 
of the Annual Report and later than the Submission Deadline if they are not 
available by that date.   

8.04 Reporting of Significant Events. 

(i) The District shall, either directly or indirectly through an agent designated by the 
District, give notice of the occurrence of any of the following events with respect 
to the Bonds, all pursuant to the provisions of this section: 

(1) Principal and interest payment delinquencies. 

(2) Non-payment related defaults, if material. 

(3) Unscheduled draws on debt service reserves reflecting financial difficulties. 

(4) Unscheduled draws on credit enhancements reflecting financial difficulties. 

(5) Substitution of credit or liquidity providers, or their failure to perform. 

(6) Adverse tax opinions, the issuance by the Internal Revenue Service of 
proposed or final determinations of taxability, Notices of Proposed Issue 
(IRS Form 5701-TEB) or other material notices or determinations with 
respect to the tax status of the security, or other material events affecting 
the tax status of the security. 

(7) Modifications to rights of security holders, if material. 

(8) Bond calls, if material, and tender offers. 

(9) Defeasances. 
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(10) Release, substitution, or sale of property securing repayment of the 
securities, if material. 

(11) Rating changes. 

(12) Bankruptcy, insolvency, receivership or similar event of the obligated 
person. 

For the purposes of the event identified in this subparagraph (12), the event 
is considered to occur when any of the following occur:  the appointment of 
a receiver, fiscal agent or similar officer for an obligated person in a 
proceeding under the U.S. Bankruptcy Code or in any other proceeding 
under state or federal law in which a court or governmental authority has 
assumed jurisdiction over substantially all of the assets or business of the 
obligated person, or if such jurisdiction has been assumed by leaving the 
existing governing body and officials or officers in possession but subject 
to the supervision and orders of a court or governmental authority, or the 
entry of an order confirming a plan of reorganization, arrangement or 
liquidation by a court or governmental authority having supervision or 
jurisdiction over substantially all of the assets or business of the obligated 
person. 
 

(13) The consummation of a merger, consolidation, or acquisition involving an 
obligated person or the sale of all or substantially all of the assets of the 
obligated person, other than in the ordinary course of business, the entry 
into a definitive agreement to undertake such an action or the termination 
of a definitive agreement relating to any such actions, other than pursuant 
to its terms, if material. 
 

(14) Appointment of a successor or additional trustee or the change of name of 
a trustee, if material. 

 
(15) Incurrence of a Financial Obligation of the obligated person, if material, or 

agreement to covenants, events of default, remedies, priority rights, or other 
similar terms of a Financial Obligation of the obligated person, any of which 
affect security holders, if material. 

 
(16) Default, event of acceleration, termination event, modification of terms, or 

other similar events under the terms of a Financial Obligation of the 
obligated person, any of which reflect financial difficulties. 

 
(ii) If a Listed Event described in subparagraph (2), (7), (8) (but only with respect to 

bond calls under (8)), (10), (13), (14) or (15) has occurred and the District has 
determined that such Listed Event is material under applicable federal securities 
laws, the District shall, either directly or indirectly through an agent designated by 
the District, in a timely manner but not later than 10 business days after the 
occurrence of such Listed Event, promptly file a notice of such occurrence on 
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EMMA, with such notice in a format and accompanied by such identifying 
information as prescribed by the MSRB. 

(iii) If a Listed Event described in subparagraph (1), (3), (4), (5), (6), (8) (but only with 
respect to tender offers under (8)), (9), (11), (12) or (16) above has occurred the 
District shall, either directly or indirectly through an agent designated by the 
District, in a timely manner but not later than 10 business days after the occurrence 
of such Listed Event, promptly file a notice of such occurrence on EMMA, with 
such notice in a format and accompanied by such identifying information as 
prescribed by the MSRB.  Notwithstanding the foregoing, notice of Listed Events 
described in subparagraphs (8) and (9) need not be given under this section any 
earlier than the notice (if any) of the underlying event is given to Holders of affected 
Bonds. 

8.05. Termination of Reporting Obligation.  The District’s obligations under this section 
will terminate upon the legal defeasance, prior redemption or payment in full of all of the Bonds 
or upon the District’s receipt of an opinion of nationally recognized bond counsel to the effect that, 
because of legislative action or final judicial action or administrative actions or proceedings, the 
failure of the District to comply with the terms hereof will not cause Participating Underwriters to 
be in violation of the Rule or other applicable requirements of the Securities Exchange Act of 
1934, as amended.  

8.06. Dissemination Agent.  The District may, from time to time, appoint or engage a 
dissemination agent to assist it in carrying out its obligations under this section, and may discharge 
any such dissemination agent, with or without appointing a successor dissemination agent. The 
dissemination agent will not be responsible in any manner for the content of any notice or Annual 
Report prepared by the District pursuant to this section. 

8.07. Amendment; Waiver.  Notwithstanding any other provision of this section, the 
District may amend the covenants contained in this section, and any provision of this section may 
be waived, if 

(i) (1) the amendment or waiver is made in connection with a change in circumstances 
that arises from a change in legal requirements, change in law, or change in the 
identity, nature or status of an obligated person with respect to the Bonds, or the 
type of business conducted; (2) the undertaking, as amended or taking into account 
such waiver, would, in the opinion of nationally recognized bond counsel, have 
complied with the requirements of the Rule at the time of the original issuance of 
the Bonds, after taking into account any amendments or interpretations of the Rule, 
as well as any change in circumstances; and (3) the amendment or waiver either 
(A) is approved by a majority of the Holders, or (B) does not, in the opinion of 
nationally recognized bond counsel, materially impair the interests of the Holders 
or Beneficial Owners; or  

(ii) the amendment or waiver is necessary to comply with modifications to or 
interpretations of the provisions of the Rule as announced by the Securities and 
Exchange Commission. 
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In the event of any amendment or waiver of a provision of this section, the District shall describe 
such amendment in the next Annual Report, and shall include, as applicable, a narrative 
explanation of the reason for the amendment or waiver and its impact on the type (or in the case 
of a change of accounting principles, on the presentation) of financial information or operating 
data being presented by the District. In addition, if the amendment relates to the accounting 
principles to be followed in preparing audited financial statements, (i) notice of such change 
shall be given in the same manner as for a Listed Event under Section 8.04, and (ii) the Annual 
Report for the year in which the change is made will present a comparison or other discussion 
in narrative form (and also, if feasible, in quantitative form) describing or illustrating the material 
differences between the audited financial statements as prepared on the basis of the new 
accounting principles and those prepared on the basis of the former accounting principles. 

8.08. Additional Information.  Nothing in this section will be deemed to prevent the 
District from disseminating any other information, using the means of dissemination set forth in 
this section or any other means of communication, or including any other information in any 
Annual Report or notice of occurrence of a Listed Event, in addition to that which is required by 
this section.  If the District chooses to include any information in any Annual Report or notice of 
occurrence of a Listed Event in addition to that which is specifically required by this section, the 
District shall have no obligation under this section to update such information or include it in any 
future Annual Report or notice of occurrence of a Listed Event. 

8.09. Default.  In the event of a failure of the District to comply with any provision 
of this section, any Holder or Beneficial Owner may take such actions as may be necessary 
and appropriate, including seeking mandate or specific performance by court order, to cause 
the District to comply with its obligations under this section. Direct, indirect, consequential 
and punitive damages will not be recoverable by any person for any default hereunder and are 
hereby waived to the extent permitted by law.  A default under this section will not be deemed 
an event of default under this resolution, and the sole remedy under this section in the event of 
any failure of the District to comply with this section will be an action to compel performance. 

 
 
 

 
[THE REMAINDER OF THIS PAGE LEFT INTENTIONALLY BLANK.] 
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EXHIBIT A 

UNITED STATES OF AMERICA 
STATE OF MINNESOTA 
COUNTY OF HENNEPIN 

 
SPECIAL SCHOOL DISTRICT NO. 1 (MINNEAPOLIS) 

GENERAL OBLIGATION LONG-TERM FACILITIES MAINTENANCE BOND, SERIES 2024B 

R-___ $ ________ 

 
Interest Rate 

 
Maturity 

Date of 
Original Issue 

 
CUSIP 

    
 February 1, 20__ December 31, 2024 603790 ___ 
    

 
REGISTERED OWNER: CEDE & CO. 

PRINCIPAL AMOUNT: THOUSAND DOLLARS 

Special School District No. 1 (Minneapolis), Minnesota (the “District”), a duly organized school 
district with boundaries coterminous with the City of Minneapolis, whose post office address is 
Minneapolis, Minnesota, acknowledges itself to be indebted, and for value received hereby, promises to 
pay to the registered owner specified above, or registered assigns, upon presentation and surrender at the 
principal corporate trust office of the Bond Registrar hereinafter identified, the principal amount specified 
above, on the maturity date specified above, with interest thereon from the date of original issue hereof or 
from the most recent interest payment date to which interest has been paid or duly provided for, at the 
annual rate specified above, all subject to the provisions hereinafter stated with respect to the redemption 
of the principal of this Bond before maturity.  Interest is payable on February 1 and August 1 of each year, 
commencing on August 1, 2025, by check or draft mailed by the Bond Registrar to the person in whose 
name this Bond is registered at the close of business on the fifteenth day (whether or not a business day) of 
the immediately preceding month.  Both principal and interest are payable in any coin or currency of the 
United States of America, which on the respective dates of payment is legal tender for payment of public 
and private debts.  For the prompt and full payment of such principal and interest as the same respectively 
become due, the full faith, credit, and taxing power of the District have been and are hereby irrevocably 
pledged.  U.S. Bank Trust Company, National Association in St. Paul, Minnesota has been designated by 
the Resolution described herein as Bond Registrar, Transfer Agent and Paying Agent (the “Bond 
Registrar”), and a successor Bond Registrar, if any, may be designated in accordance with said Resolution. 

This Bond is one of an issue in the aggregate principal amount of $26,810,000 (the “Bonds”), all 
of like tenor except as to serial number, maturity date, interest rate and redemption privilege and all issued 
by the District for the acquisition and betterment of school facilities, and is issued pursuant to authority 
conferred by the required vote of the members of the Board of Education of the District and pursuant to and 
in full conformity with the Constitution and laws of the State of Minnesota thereunto enabling, including 
Minnesota Statutes, Chapter 475 and Section 123B.595, and pursuant to and in full conformity with 
resolutions of the Board of Education of the District, including a resolution adopted December 10, 2024 
(the “Resolution”).  This Bond is payable primarily from the Debt Service Fund (the “Debt Service Fund”) 
of the District, but the Board is required by law to pay maturing principal hereof and interest thereon out of 
any funds in the treasury if moneys on hand in the Debt Service Fund are insufficient therefor.  The Bonds 



2 
4875-0675-1222\3 

of this issue are issuable only as fully registered bonds, in denominations of $5,000 or any integral multiple 
thereof, of single maturities. 

Bonds having stated maturity dates in the year 2035 and thereafter are each subject to redemption 
and prepayment in inverse order of maturities and by lot, assigned in proportion to their principal amount, 
within a maturity, at the option of the District, on any date on or after February 1, 2034, at a price equal to 
the principal amount thereof to be redeemed plus interest accrued to the date of redemption. 

At least thirty days prior to the date set for the redemption and prepayment of any Bond, notice of 
the call for redemption will be published in a daily or weekly periodical, published in a Minnesota city of 
the first class or its metropolitan area, which circulates throughout the state and furnishes financial news as 
a part of its service (provided that published notice of the call need not be given if the Bonds are in registered 
form and notice has been mailed to the registered holder of the Bonds), and will be mailed or furnished to 
the Bond Registrar and mailed to the registered owner of each Bond to be redeemed at the address appearing 
in the Bond Register, but no defect in or failure to give such mailed notice of redemption shall affect the 
validity of proceedings for the redemption of any Bond.  Upon partial redemption of any Bond, a new Bond 
or Bonds will be delivered to the registered owner without charge, representing the remaining principal 
amount outstanding. 

As provided in the Resolution and subject to certain limitations set forth therein, this Bond is 
transferable upon the books of the District at the principal corporate trust office of the Bond Registrar, by 
the registered owner hereof in person or by his/her/its attorney duly authorized in writing upon surrender 
hereof together with a written instrument of transfer satisfactory to the Bond Registrar, duly executed by 
the registered owner or his/her/its attorney; and may also be surrendered in exchange for Bonds of other 
authorized denominations.  Upon such transfer or exchange, the District will cause a new Bond or Bonds 
to be issued in the name of the transferee or registered owner, of the same aggregate principal amount, 
bearing interest at the same rate and maturing on the same date, subject to reimbursement for any tax, fee 
or governmental charge required to be paid with respect to such transfer or exchange. 

The District and the Bond Registrar may deem and treat the person in whose name this Bond is 
registered as the absolute owner thereof, whether this Bond is overdue or not, for the purpose of receiving 
payment and for all other purposes, and neither the District nor the Bond Registrar shall be affected by any 
notice to the contrary. 

It is hereby certified, recited, covenanted and agreed that all acts, conditions, and things required 
by the Constitution and laws of the State of Minnesota to be done, to happen, to exist and to be performed 
precedent to and in the issuance of this Bond in order to make it a valid and binding general obligation of 
the District according to its terms have been done, have happened, do exist, and have been performed in 
regular and due form, time and manner as so required; that, prior to the issuance hereof, a direct, annual, ad 
valorem tax has been duly levied upon all taxable property in the District for the years and in amounts not 
less than five percent (5%) in excess of sums sufficient to pay the interest hereon and the principal hereof 
as the same respectively become due; that additional taxes, if needed to meet the principal and interest 
requirements of the Bonds, shall be levied upon all of such property without limitation as to rate or amount; 
and that the issuance of the Bonds does not cause the indebtedness of the District to exceed any 
constitutional or statutory limitation of indebtedness. 

This Bond shall not be valid or obligatory for any purpose or be entitled to any security or benefit 
under the Resolution until the Certificate of Authentication hereon shall have been executed by the Bond 
Registrar by manual signature of one of its authorized representatives. 
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IN WITNESS WHEREOF, Special School District No. 1 (Minneapolis), Minnesota, by its Board 
of Education has caused this Bond to be executed by the facsimile signatures of the Chair of the Board of 
Education and the School District Clerk and has caused this Bond to be dated as of the date of original issue 
set forth above. 

 

SPECIAL SCHOOL DISTRICT NO. 1 (MINNEAPOLIS), 
MINNESOTA 

 

 

(Facsimile Signature)  (Facsimile Signature) 
Chair of the Board of Education  School District Clerk 

 
 

________________________ 
 
 

CERTIFICATE OF AUTHENTICATION 
 

This is one of the Bonds delivered pursuant to the Resolution mentioned within. 

Date of Authentication:    

U.S. BANK TRUST COMPANY, NATIONAL 
ASSOCIATION, as Bond Registrar 
 
 
 
By   

Authorized Signature 
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The following abbreviations, when used in the inscription of the face of this Bond, shall be 
construed as though they were written out in full according to applicable laws or regulations: 

TEN COM --as tenants in common  UTMA ………….…. as Custodian for ………….….. 
 (Cust)  (Minor) 
TEN ENT --as tenants by the entireties  under Uniform Transfers to Minors Act 

...................… 
 (State) 
JT TEN --as joint tenants with right of survivorship and not as tenants in common 

 
Additional abbreviations may also be used, though not in the above list. 

 
 

________________________ 

ASSIGNMENT 

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto 
_____________________________________________________________________________ the 
within Bond and all rights thereunder, and hereby irrevocably constitutes and appoints 
______________________________________________________________________________ attorney 
to transfer the within Bond on the books kept for registration thereof, with full power of substitution in the 
premises. 

Dated:  ______________ 

   
PLEASE INSERT SOCIAL SECURITY 
OR OTHER IDENTIFYING NUMBER OF 
ASSIGNEE: 

 NOTICE:  The signature to this assignment must 
correspond with the name as it appears upon the 
face of the within Bond in every particular, 
without alteration or any change whatsoever. 

   
 
 
SIGNATURE GUARANTEE: 

  
Signature(s) must be guaranteed by an 
“eligible guarantor institution” meeting 
the requirements of the Registrar, which 
requirements include membership or 
participation in STAMP or such other 
“signature guaranty program” as may be 
determined by the Registrar in addition 
to or in substitution for STAMP, all in 
accordance with the Securities Exchange 
Act of 1934, as amended. 
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SCHEDULE 

 



 
Special School District Number 1 
Board of Education Resolution 

 

Resolution 2024-0051 
Page 1 of 2 

 

 
Resolution No. 2024-0051 

December 10, 2024 

Resolution Authorizing the Sale of Real Property 

WHEREAS, Special School District No. 1 (Minneapolis Public Schools) is the owner (“Seller”) of 
properties located at 1042 18th Ave. SE Minneapolis, MN 55414 and 1000 19th Avenue SE, 
Minneapolis, Minnesota 55414 (former Tuttle school and nearby parcel) (“Property”); and 

WHEREAS, on May 10, 2022, the School Board declared this Property as surplus in accordance 
with Policy 3270 and Regulation 3270A; and  

WHEREAS, Mark Vannelli and Joel Hussong (“Purchaser”), have agreed to purchase the 
Property under the terms of a purchase agreement (labeled as 2024-0051A); and 

NOW THEREFORE BE IT RESOLVED, that the Board of Directors of Special School District No. 1 
(Minneapolis Public Schools) hereby approves the purchase agreement selling its Property 
located at 1042 18th Ave. SE Minneapolis, MN 55414 to the Purchaser for the sum of 
$1,500,000.00, and other conditions as determined by the purchase agreement. 

FURTHER BE IT RESOLVED, that the respective board officers and senior administrative staff are 
authorized to execute any and all documents necessary to complete the sale of the Property to 
the Purchaser, including but not limited to the deed.  

ADOPTED this 10th day of December 2024. 

 
Collin Beachy, Chair 

 
Lori Norvell, Clerk

 

 

 

 
  



 
 

Resolution 2024-0051 
Page 2 of 2 

 

RECORD OF BOARD VOTE (2024-0051) 
DIRECTOR MOVE SECOND AYE NAY ABSTAIN ABSENT 
Abdi       
El-Amin       
Skjefte       
Cerrillo       
Norvell       
Jourdain       
Beachy       
Ellison       
Emerick       

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

  



REAL ESTATE PURCHASE AND SALE AGREEMENT 
 

THIS REAL ESTATE PURCHASE AND SALE AGREEMENT (the “Agreement”) is 
made effective as of November 2024 (the “Effective Date”) and is by and between Special 
School District No. 1, Minneapolis Public Schools led by its Board of Education, a special school 
district created and existing under the laws of Minnesota (“Seller”), and Mark Vannelli and Joel 
Hussong or their permitted successors and assigns (“Purchaser”). 

 
RECITALS: 

 
A. Seller owns that certain parcel of land legally described in Exhibit A attached hereto 

and made a part hereof consisting of approximately 2.6 acres (the “Land”) on which a building 
and certain related improvements, fixtures and structures are located (collectively, the 
“Improvements”). The Land and Improvements and the other components of the “Property” 
described below are commonly known as 1042 18th Avenue Southeast, Minneapolis, Minnesota 
55414 and 1000 19th Avenue Southeast, Minneapolis, Minnesota 55414. 

 
B. Seller desires to sell the Property to Purchaser and Purchaser desires to purchase 

the Property from Seller, subject to and in accordance with the terms and conditions hereof. 
 

NOW, THEREFORE, in consideration of the mutual undertakings hereinafter set forth and 
other good and valuable consideration, the receipt and sufficiency of which are hereby 
acknowledged, the parties hereto agree as follows: 

 
1. PURCHASE AND SALE. 

 
1.1 Purchase and Sale. Seller shall sell to Purchaser, and Purchaser shall 

purchase from Seller, the Property strictly in accordance with and subject to the terms, conditions, 
and provisions hereinafter set forth. 

 
1.2 Property. The Land and the Improvements, together with the items 

hereinafter set forth in this Section 1.2, are herein referred to collectively as the “Property:” 
 

(a) All rights (whether or not of record), tenements, hereditaments, 
privileges, and appurtenances in any way belonging or appertaining to the Land or the 
Improvements, including, without limitation, all mineral rights and all development, air and water 
rights relating to the Land (collectively, the “Appurtenant Rights”); 

 
(b) The “Personal Property” which, for purposes of this Agreement, 

shall mean Seller’s right, title and interest in all items of personal property located on and used by 
Seller, if any, in connection with the ownership, operation, use or maintenance of the Property, 
including, without limitation: all freestanding and affixed signage, the furnishings, equipment and 
accessories; and all heating, ventilating, incinerating, lighting, plumbing, electrical, and air- 
conditioning fixtures and equipment normally used in connection with the operation or 
maintenance of the Property; and all appliances, hot water heaters, furnaces, heating controls, 
motors, and boiler pressure systems and equipment located in or on the Land or the Improvements; 
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(c) All land, if any, lying in the bed of any street, road, or avenue, open 
or proposed, at the foot of, adjoining or below the Land to the center line of such street, road or 
avenue, and in and to any strips and gores adjoining the Land (collectively, the “Adjacent 
Property Rights”); 

 
(d) All easements, reciprocal easement agreements and operating 

agreements, and all rights, whether or not of record, appurtenant to the Land and the use of all 
strips and rights-of-way (including public and private vehicular and pedestrian rights-of-way), if 
any, abutting, adjacent, contiguous to or adjoining the Land (collectively, the “Easement 
Rights”); 

 
(e) All plans and specifications and all unexpired warranties, 

guarantees, and sureties, if any, owned, held or received in connection with the Property, if any 
(collectively, the “Plans and Warranties”); 

 
(f) All licenses, permits, rights, certificates of occupancy, and 

franchises issued by any federal, state, county or municipal authority or any quasi-governmental 
authority or utility company relating to the use, maintenance or operation of the Property, if any 
(collectively, the “Contracts”); and 

 
(g) To the extent assignable, all service and maintenance contracts, and 

equipment leases in connection with or used by Seller in the operation of the Property, subject, 
however, to Purchaser’s right to require termination of same as hereinafter set forth, if any. 

 
2. EARNEST MONEY. 

 
2.1 Earnest Money. Purchaser shall deliver Twenty-Five Thousand and No/100 

Dollars ($25,000.00) (the “Earnest Money”) to Commercial Partners Title (“Title Company”), 
no more than three (3) business days after the Effective Date. Title Company shall deposit the 
Earnest Money into a federally-insured interest bearing account. The Earnest Money shall be 
applicable to the Purchase Price at Closing and shall be held by Title Company for the mutual 
benefit of the parties hereto pursuant to the provisions of Title Company’s standard joint order 
escrow instructions modified, however, to provide that the Earnest Money shall be returned (i) to 
Purchaser upon Purchaser’s unilateral direction to Title Company in the event that Purchaser 
terminates this Agreement in accordance with Section 5 or 6.1 below or (ii) to Seller in the event 
Seller is entitled to the Earnest Money pursuant to Section 16.1 below. All net earnings and 
proceeds of every kind realized from the Earnest Money shall be for the account of and paid to the 
parties as provided herein. 

 
3. PURCHASE PRICE. The purchase price (the “Purchase Price”) for the 

Property shall be One Million Five Hundred Thousand and No/100 Dollars 
($1,500,000.00), payable as follows: 

 
3.1 $25,000.00 in Earnest Money, as detailed above; 
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3.2 $1,475,000.00 provided that all conditions precedent to Purchaser’s 
obligations set forth herein are satisfied and Seller has performed all of its 
obligations hereunder, the balance of the Purchase Price, plus or minus 
prorations, shall be paid to Seller by wire transfer at Closing (as hereinafter 
defined). 

 
4. TITLE AND DEED. Seller shall deliver to Purchaser at Closing a limited 

warranty deed conveying title to the Land, Improvements, Appurtenant Rights, Adjacent Property 
Rights and Easement Rights to Purchaser in fee simple, free and clear of all liens, encumbrances 
and rights of others, except the Permitted Exceptions, as hereinafter defined (the “Deed”). 

 
5. TITLE INSURANCE. Promptly after the Effective Date, Purchaser shall request 

that Title Company deliver to Purchaser, at Seller’s expense (i) a title commitment issued by Title 
Company covering the Property and showing title in fee simple to be vested in Seller, and (ii) true, 
correct and complete copies (or an online method of accessing the same) of all documents 
described therein (collectively, the “Commitment”). The Commitment shall be in an amount 
equal to the Purchase Price and name Purchaser or its assigns as the proposed insured. 

 
At least ten (10) days prior to the expiration of the Due Diligence Period (as defined 

hereinafter), Purchaser shall notify Seller (the “Objection Notice”) which of the liens, 
encumbrances and other matters described therein Purchaser agrees to accept (the “Permitted 
Exceptions”) and which are unacceptable (other than Monetary Liens, the “Unpermitted 
Matters”), and the endorsements to the Title Policy that Purchaser will require 
(“Endorsements”). The decision to determine which, if any, of the issues named in the Objection 
Notice will be Unpermitted Matters will be at the sole discretion of the Purchaser. Notwithstanding 
anything herein to the contrary, Seller shall be obligated, on or prior to the Closing Date, to satisfy 
and cause the Title Company to delete from the Title Policy (defined below) all mortgages, security 
agreements, other financing instruments, judgments and monetary liens existing against the 
Property as of the Closing Date (collectively, the “Monetary Liens”). Seller shall then have until 
the date that is five (5) days after Seller’s receipt of the Objection Notice to notify Purchaser in 
writing (“Seller’s Title Notice”) that Seller either will not remove or remedy any or all of such 
Unpermitted Matters or that it will remove such Unpermitted Matters or remedy same in a manner 
satisfactory to Purchaser in its sole and absolute discretion (it being agreed that with respect to 
monetary liens of an ascertainable amount, Seller’s satisfaction of such liens at Closing shall be 
satisfactory to Purchaser). If Seller is unable or unwilling to remove any such Unpermitted Matters 
or remedy same in a manner satisfactory to Purchaser or to provide the Endorsements requested 
by Purchaser, in Purchaser’s sole and absolute discretion (except as set forth herein), and within 
the time period described above, Purchaser shall have the options of (A) proceeding with this 
Agreement, in which event any Unpermitted Matters which Seller has not agreed to cure shall be 
deemed Permitted Exceptions or (B) terminating this Agreement, in which event the Earnest 
Money, and all interest earned thereon, shall be returned to Purchaser and neither party shall have 
any further obligations or liabilities hereunder except for Purchaser’s obligations under Section 
6.3. 

 

At the Closing, and as a further condition to Purchaser’s obligations hereunder, Purchaser 
shall at Closing receive an owner’s title policy (the “Title Policy”) issued in accordance with the 
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provisions of the Commitment as specified above (except the Title Policy shall name Purchaser or 
its assigns as the owner of the Property), dated as of the time of recording of the Deed, containing 
no exceptions for Monetary Liens and subject only to the Permitted Exceptions and including the 
Endorsements, provided that the premium for the Title Policy and all Endorsements shall be paid 
by Purchaser. 

 
6. PURCHASER’S CONTINGENCIES. 

 
6.1 Due Diligence Investigation. Purchaser shall have until the date that is one 

hundred and twenty (120) days after the Effective Date (the “Due Diligence 
Period”) to determine whether Purchaser, in its sole and absolute discretion, is 
satisfied with the Property based on the tests, inspections, studies, 
investigations, including without limitation oil tanks, environmental issues, 
roof inspections, and feasibility of residential re-use of the Property. Purchaser 
shall have the right to extend the Due Diligence Period and its right to terminate 
this Agreement for one (1) additional period of ninety (90) days by giving 
written notice to the Seller on or before the expiration of the Due Diligence 
Period, and upon such notice Ten Thousand Dollars ($10,000.00) of the Earnest 
Money shall be non-refundable to Purchaser. In the event that Purchaser 
determines on or before the expiration of the Due Diligence Period (as the same 
may be extended) that Purchaser is not, for any reason whatsoever, satisfied 
with the Property and the results of its investigations, then Purchaser may 
terminate this Agreement by giving written notice to Seller of such termination. 
Upon the termination of this Agreement pursuant to this Section 6.1, the Earnest 
Money (except any portion that has become non-refundable as provided above), 
and all interest earned thereon, shall be returned to Purchaser and neither party 
shall have any further obligations or liabilities hereunder. 

 
6.2 Seller shall, at no additional expense to Seller, cooperate with Purchaser’s due 

diligence investigation by providing access to the Property and providing 
previous reports related to the Property to be released to Purchaser. Seller will 
cooperate with Purchaser to obtain funding assistance for testing. 

 

6.3 If, as a result of the Purchaser’s Due Diligence investigations, it is determined 
that the Property has recognized environmental conditions which need to be 
addressed to facilitate Purchaser’s intended use of the Property, the parties may 
amend this Agreement within thirty (30) days to address such conditions. Any 
such amendment shall be at each party’s sole and absolute discretion. 

 
6.4 AS-IS Sale. Purchaser warrants and acknowledges to and agrees with Seller 

that Purchaser is purchasing the Property in its “As-Is, Where-Is” condition 
with “all faults” as of the Closing Date and specifically and expressly disclaims 
any warranties, representations or guarantees, either express or implied, as to 
its condition, fitness for any particular purpose, merchantability, or any other 
warranty of any kind, nature, or type whatsoever from or on behalf of Seller. 
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6.5 Due Diligence Indemnity. Purchaser shall promptly repair any physical damage 
to the Property caused by the testing and inspections conducted by Purchaser 
pursuant to Section 6.1 (collectively, the “Tests”) and shall promptly remove 
or bond or insure over any mechanics' liens arising from the work performed to 
complete the Tests. Purchaser shall indemnify, defend and hold Seller harmless 
from and against any loss, cost or damage (including reasonable attorneys' fees, 
but excluding incidental or consequential damages) resulting from Purchaser’s 
due diligence activities (excluding only any discovery or disclosure of pre- 
existing conditions at the Property). 

 
 

7. CLOSING. 
 

7.1 Closing Date. Subject to the provisions of Sections 5 and 6 of this 
Agreement and any other applicable provisions hereof, the sale of the Property to Purchaser and 
the other transactions described herein shall be consummated (the “Closing”) on a date not later 
than thirty (30) days after the later of i) the expiration of the Due Diligence Period, or zoning 
approval for residential use (the “Closing Date”). The Closing shall take place at the office of 
Title Company through a deed and money escrow arrangement with Title Company to facilitate 
delivery to Purchaser of the Title Policy and possession of the Property on the Closing Date. 

 
7.2 Closing Documents. 

 

(a) In addition to the Title Policy, Seller shall deliver to Purchaser at 
Closing the following, all in form and substance reasonably acceptable to Purchaser: 

 
(i) The Deed, in the form of a standard Minnesota limited 

warranty deed, conveying to Purchaser fee simple title to the Land and Improvements, together 
with all Appurtenant Rights, Adjacent Property Rights and Easement Rights; 

 
(ii) A bill of sale conveying all of Seller’s right, title and interest 

in the Personal Property to Purchaser free and clear of all liens, security interests and adverse 
claims, warranting Seller’s authority to execute and deliver the same and that Seller has not 
previously pledged or transferred the Personal Property; 

 
(iii) An assignment to Purchaser of all Purchaser’s right, title and 

interest in the Plans and Warranties, and the Contracts to Purchaser free and clear of all liens, 
security interests and adverse claims, warranting Seller’s authority to execute and deliver the same 
and that Seller has not previously pledged or transferred the same; 

 
(iv) Such other documents and instruments as are required to 

transfer Seller’s interest in the Property to Purchaser as agreed in writing between Seller and 
Purchaser on or before the expiration of the Due Diligence Period; including, but not limited to, if 
assignable and requested by Purchaser, an assignment of all service contracts and other 
agreements, warranties, licenses and permits benefiting the Property. At Purchaser’s request, 
Seller shall cause to be terminated prior to Closing any and all service contracts or other terminable 
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agreements affecting the Property; 
 

(v) A payoff letter from the holder of each Monetary Lien of 
record against the Property sufficient for the Title Company to issue an owner’s policy of title 
insurance in favor of Purchaser without exception for the same, together with an authorization (in 
the settlement statement) by Seller to the Title Company to pay the same from the closing proceeds; 

 

(vi) A title affidavit and gap undertaking in the forms required 
by the Title Company; 

 

(vii) A FIRPTA Statement from Seller certifying that Seller is not 
a “foreign person,” “foreign estate,” “foreign corporation” or “foreign partnership” or any other 
foreign entity as such terms are defined in Section 1445 of the Internal Revenue Code and the 
income tax regulations promulgated thereunder; 

 
(viii) A certificate executed by Seller confirming that the 

representations and warranties made by Seller in this Agreement remain true and correct as of the 
Closing Date; 

 
(ix) Evidence of the authority of the individual executing 

documents on Seller’s behalf as required by the Title Company; and 
 

(x) All keys, combinations and other similar items in Seller’s 
possession, required to properly deliver possession and control of the Property to Purchaser. 

 
Seller agrees to reasonably cooperate with the Title Company in connection with Closing. 

 
(b) Purchaser shall deliver to Seller at Closing the Purchase Price, plus 

or minus prorations, together with such documents reasonably required by the Title Company to 
issue the Title Policy and close the purchase by Purchaser of the Property. 

 
(c) Seller and Purchaser shall execute such closing statements 

consistent with the terms hereof and as required by the Title Company. At Closing, the Earnest 
Money and the interest earned thereon shall be credited toward the Purchase Price. 

 
8. PRORATIONS. 

 
8.1 Closing Costs and Prorations. The following costs and expenses will be paid as 

follows in connection with the Closing: 
 

(a) Seller will pay the following costs in connection with the Closing: 
 

(i) The cost of preparation of the Deed and other documents of 
conveyance. 

(ii) State deed tax upon delivery of the Deed to Purchaser. 
(iii) Seller’s attorneys’ fees. 
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(iv) Seller’s brokerage fees. 
(v) The cost of obtaining and recording the release of any 

mortgage or lien or any other document necessary and 
make title marketable. 

(vi) The costs of obtaining the Commitment. 
(vii) One-half of the Closing fee charged by the Title Company. 
(viii) All pending and levied special assessments against the 

Property. 
(ix) Such other costs allocated to Seller under this Agreement. 

 

(b) Purchaser will pay the following costs in connection with the 
Closing: 

 

(i) Any filing fee to record the Deed. 
(ii) The mortgage registration tax and filing fee to record any 

mortgage for financing obtained by Purchaser. 
(iii) Purchaser’s attorneys’ fees. 
(iv) Purchaser’s brokerage fees, if any. 
(v) One-half of the Closing fee charged by the Title Company. 
(vi) The premium for any title insurance policy obtained by 

Purchaser, and the cost of any endorsements requested by 
Purchaser. 

 
(c) Except as otherwise specifically set forth herein, all operating 

income and expenses shall be-prorated between Seller and Purchaser as of the Closing Date. 
 

(d) Notwithstanding anything to the contrary contained in this 
Agreement, Seller shall have no right to (i) contest any taxes, assessments, or reassessments of the 
Property (or any portion thereof) that relate to any period of time prior to, through, and including 
the Closing Date; (ii) attempt to obtain a refund for any taxes or assessments previously paid by 
Seller; and (iii) meet with governmental officials in connection with (i) or (ii) immediately above. 

 
8.2 Miscellaneous. All other items which are customarily prorated in 

transactions similar to the transaction contemplated hereunder and which are not otherwise 
addressed in this Agreement, will be prorated as of the Closing Date. 

 
9. POSSESSION. Exclusive possession of the Property shall be given by Seller to 

Purchaser at the time of Closing. 
 

10. REAL ESTATE COMMISSIONS; BROKERS. Seller is represented by 
Commercial Equities Group and Seller shall be responsible for any commissions claimed or owed 
to said broker. Purchaser is not represented by any broker in this transaction. The parties shall 
indemnify each other for any claims, demands, causes of action and costs and reasonable attorneys’ 
fees arising from any broker or agent, other than the above-referenced broker, claiming a 
commission or fee with respect to this transaction. Seller has been advised that Mark Vannelli is 
a licensed real estate agent / broker in the state of Minnesota and may assign this Agreement to 
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other licensed agents / brokers who may be purchasing the Property for their own portfolio. 
 

11. SELLER’S  REPRESENTATIONS AND WARRANTIES. Seller represents 
and warrants to Purchaser that: 

 
(a) Seller has full power and authority to enter into this Agreement, bind Seller 

and the Property to the commitments made hereunder, and convey or cause the conveyance of the 
Property to Purchaser, and Seller is not a foreign person, foreign partnership, foreign trust or 
foreign estate as those terms are defined in Section 1445 of the Internal Revenue Code. 

 
(b) The execution, delivery and performance by Seller of this Agreement shall 

not constitute or cause a default or breach of any agreement or undertaking of Seller concerning 
the Property, and there have been no bankruptcy or dissolution proceedings involving Seller during 
the time Seller has had any interest in the Property, there are no unsatisfied judgments or state or 
federal tax liens of record against Seller, and there have been no labor or materials furnished to the 
Property within the 120 days preceding the Effective Date. 

 
(c) No person or entity, except Purchaser hereunder, has been granted any 

options, rights of first refusal or other purchase rights with respect to the Property, and there are 
no unrecorded mortgages, contracts, easements or other agreements relating to the Property. 

 
(d) Seller has good and marketable fee simple title to the Property and all labor 

and materials furnished to the Property will be paid for in full, and all liens, security interests, 
encumbrances and other restrictions not authorized by Purchaser will be released at or prior to 
Closing. 

 
(e) There are no parties in possession of the Property other than Seller and there 

are no leases or other occupancy agreements relating to the Property currently in effect. 
 

(f) Neither Seller, nor any of its affiliated entities, is in violation of any laws 
relating to terrorism or money laundering (“Anti-Terrorism Laws”), including Executive Order 
No. 13224 on Terrorist Financing, effective September 24, 2001 (the “Executive Order”), and 
the United and Strengthening America by Providing Appropriate Tools Required to Intercept and 
Obstruct Terrorism Act of 2001, Public Law No. 107-56. Neither Seller nor, to the knowledge of 
Seller, any of its affiliated entities, or their respective brokers or agents acting or benefiting in any 
capacity in connection with the purchase of the Property, is any of the following: (i) a person or 
entity that is listed in the annex to, or is otherwise subject to the provisions of, the Executive Order; 
(ii) a person or entity owned or controlled by, or acting for or on behalf of, any person or entity that 
is listed in the annex to, or is otherwise subject to the provisions of, the Executive Order; (iii) a person 
or entity with which Seller is prohibited from dealing or otherwise engaging in any transaction by any 
Anti-Terrorism Laws; (iv) a person or entity that commits, threatens, or conspires to commit or 
supports “terrorism” as defined in the Executive Order; or (v) a person or entity that is named as a 
“specially designated national and blocked person” on the most current list published by the U.S. 
Treasury Department Office of Foreign Asset Control at its official website or any replacement 
website or other replacement official publication of such list. Neither Seller nor, to the knowledge of 
Seller, any of its brokers or other agents acting in any capacity in connection with the purchase of the 
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Property: (x) conducts any business or engages in making or receiving any contribution of funds, 
goods or services to or for the benefit of any person as described above; (y) deals in, or otherwise 
engages in any transaction relating to, any property or interests in property blocked pursuant to the 
Executive Order; or (z) engages in or conspires to engage in any transaction that evades or avoids, or 
has the purpose of evading or avoiding, or attempts to violate, any of the prohibitions set forth in any 
of the Anti-Terrorism Laws. 

 
12. PURCHASER’S REPRESENTATIONS AND WARRANTIES. Purchaser 

represents and warrants to Seller that: 
 

(a) Purchaser has the power and authority to execute and deliver this 
Agreement and to perform its obligations hereunder. 

 
(b) The execution of this Agreement by Purchaser is the duly authorized and 

legally binding action of Purchaser, and upon execution hereof, Purchaser shall be bound by and 
subject to the terms and provisions of this Agreement. 

 
(c) Neither Purchaser, nor any of its affiliated entities, is in violation of any 

laws relating to terrorism or money laundering (“Anti-Terrorism Laws”), including Executive 
Order No. 13224 on Terrorist Financing, effective September 24, 2001 (the “Executive Order”), 
and the United and Strengthening America by Providing Appropriate Tools Required to Intercept 
and Obstruct Terrorism Act of 2001, Public Law No. 107-56. Neither Purchaser nor, to the 
knowledge of Purchaser, any of its affiliated entities, or their respective brokers or agents acting 
or benefiting in any capacity in connection with the purchase of the Property, is any of the 
following: (i) a person or entity that is listed in the annex to, or is otherwise subject to the 
provisions of, the Executive Order; (ii) a person or entity owned or controlled by, or acting for or on 
behalf of, any person or entity that is listed in the annex to, or is otherwise subject to the provisions 
of, the Executive Order; (iii) a person or entity with which Purchaser is prohibited from dealing or 
otherwise engaging in any transaction by any Anti-Terrorism Laws; (iv) a person or entity that 
commits, threatens, or conspires to commit or supports “terrorism” as defined in the Executive Order; 
or (v) a person or entity that is named as a “specially designated national and blocked person” on the 
most current list published by the U.S. Treasury Department Office of Foreign Asset Control at its 
official website or any replacement website or other replacement official publication of such list. 
Neither Purchaser nor, to the knowledge of Purchaser, any of its brokers or other agents acting in any 
capacity in connection with the purchase of the Property: (x) conducts any business or engages in 
making or receiving any contribution of funds, goods or services to or for the benefit of any person 
as described above; (y) deals in, or otherwise engages in any transaction relating to, any property or 
interests in property blocked pursuant to the Executive Order; or (z) engages in or conspires to engage 
in any transaction that evades or avoids, or has the purpose of evading or avoiding, or attempts to 
violate, any of the prohibitions set forth in any of the Anti-Terrorism Laws. 

 
13. SURVIVAL OF REPRESENTATIONS AND WARRANTIES. The 

representations and warranties of the parties contained in this Agreement or in any document 
executed in connection herewith, including, without limitation, the provisions of Sections 11 and 
12 hereof, shall be continuing representations and warranties, shall be deemed to be remade at 
Closing, shall not merge with or into the Deed or any other document or instrument delivered at 
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or in connection with the Closing and shall survive the Closing for a period of six (6) months. 
 

14. OPERATION OF PROPERTY PRIOR TO CLOSING. Seller covenants and 
agrees with Purchaser that after the Effective Date through the Closing, Seller shall conduct its 
business involving the Property as follows, and during such period shall: 

 
(a) Refrain from transferring any part of the Property or creating on the 

Property any easements, liens, mortgages, encumbrances, or other interests or permitting any 
changes to the zoning classification of the Land or entering into any leases or other occupancy 
agreements; 

 
(b) Continue to meet its contractual obligations and keep in full force and effect 

the existing fire and extended coverage and liability insurance for the Property; and 
 

(c) Promptly furnish Purchaser copies of all notices of violation by Seller or the 
Property of federal, state or municipal laws, ordinances, regulations, orders, or requirements of 
any authorities having jurisdiction affecting the Property or the use or operation thereof, promptly 
comply with the requirements of all such notices to the satisfaction of such authorities and provide 
evidence of such compliance to Purchaser; 

 
 

15. CASUALTY OR CONDEMNATION. 
 

(a) In the event, prior to the Closing, of a condemnation or other taking of the 
Property, or any part of the Property, or any rights of access or other rights benefiting the Property 
as a result of the exercise of the power of eminent domain, or in the event that any type of 
proceeding for such a condemnation or taking is commenced prior to the Closing by any 
governmental body, then Seller shall promptly notify Purchaser in writing and Purchaser shall 
have the option to either: (i) terminate this Agreement, in which event the Earnest Money, and all 
interest earned thereon, shall be returned to Purchaser and neither party shall have any further 
obligations or liabilities hereunder; or (ii) proceed with the Closing, in which event (A) if the 
taking is consummated prior to the Closing, the Purchase Price shall be reduced by the amount of 
the award received by Seller as a result of the taking or (B) if the taking is not consummated prior 
to the Closing, Seller shall assign to Purchaser all right, title and interest in and to the condemnation 
proceeds and awards, and Purchaser shall have the sole and exclusive right to negotiate, contest 
and settle all such eminent domain proceedings. Purchaser shall exercise its option under clause 
(i) or (ii) of this Section 15(a) by providing Seller with a written notice of its decision within five 
(5) business days after Purchaser receives from Seller written notice of the proposed condemnation 
or taking, together with such additional information concerning the proposed condemnation or 
taking as Purchaser may reasonably request, and the Closing Date shall be extended, if necessary, 
to permit Purchaser to make such election within such time period. Seller shall not settle or resolve 
any condemnation or other taking of the Property or any part thereof without the prior written 
consent of Purchaser, which will not be unreasonably withheld, conditioned or delayed. 

 
(b) In the event of damage to the Property by casualty occurring prior to the 

Closing, Seller shall promptly notify Purchaser in writing, and if the cost to repair the damage 
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exceeds $50,000 (as determined by an independent insurance adjuster selected by Purchaser and 
approved by Seller), Purchaser shall have the option to either (i) terminate this Agreement by 
providing Seller with a written notice of its decision within five (5) business days after Purchaser 
receives from Seller written notice of the damage, in which event the Earnest Money, and all 
interest earned thereon, shall be returned to Purchaser and neither party shall have any further 
obligations or liabilities hereunder (except for the obligations of Purchaser pursuant to Section 6.3 
above); or (ii) proceed with the Closing. If Purchaser is not entitled to terminate or elects not to 
terminate this Agreement pursuant to clause (i) above, then Seller shall pay over and assign to 
Purchaser all insurance proceeds payable as a result of the damage to the Property (including, 
without limitation, all casualty insurance proceeds, and all rent loss and business interruption 
insurance proceeds applicable to the period on or after the Closing Date), shall cooperate with 
Purchaser in processing the claim post-Closing, and, in addition thereto, shall pay to Purchaser at 
Closing an amount equal to all deductibles and other uninsured costs with respect to such damage. 
Seller shall not adjust, settle or resolve any claims arising out of a casualty loss at the Property 
without the prior written consent of Purchaser, which will not be unreasonably withheld, 
conditioned or delayed. 

 
16. DEFAULT/REMEDY. 

 
16.1 Seller Default. In the event of a default by Seller prior to Closing in the 

performance or observance of any of Seller’s duties or obligations herein contained; and upon the 
failure of Seller to cure such default within ten (10) days following written notice thereof from 
Purchaser, Purchaser, at its option and as its sole remedies, may either: (a) terminate this 
Agreement in which event the Earnest Money and all interest earned thereon shall be returned to 
Purchaser; or (b) specifically enforce this Agreement, by legal action provided that such action is 
commenced not later than sixty (60) days following the claimed Seller default. 

 
16.2 Purchaser Default. In the event of a default by Purchaser of which Seller is 

aware prior to Closing in the performance or observance of any of Purchaser’s duties or obligations 
herein contained, Seller may as its sole and exclusive remedy terminate this Agreement by service 
of a notice of default in accordance with Minnesota Statutes Section 559.21, and upon failure of 
Purchaser to cure said default in accordance with said statute, this Agreement shall be terminated 
and the Earnest Money and all interest earned thereon shall be paid to Seller as liquidated damages 
and as Seller’s sole and exclusive remedy against Purchaser. 

 
16.3 Costs. All reasonable attorneys’ fees and court costs incurred by a non- 

defaulting party to enforce this Agreement against a defaulting party shall be paid by the defaulting 
party. 

 
17. MISCELLANEOUS. 

 
17.1 Notices. Any notice required or permitted to be given under this Agreement 

shall be in writing and shall be deemed to have been given (a) on the same date as the date on 
which such notice is delivered personally, (b) on the date that is three (3) business days after the 
date on which such notice is deposited in the United States mail, registered or certified mail, 
postage prepaid, return receipt requested or (c) on the date that is one (1) business day after the 
date on which such notice is sent by overnight courier services (such as Federal Express or any 
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other similar courier service), and, in each case, addressed as follows: 
 

If to Seller: Minneapolis Public Schools 
1250 West Broadway Ave 
Minneapolis, MN 55411 
Attn: Curtis Hartog, Executive Director 

 
If to Purchaser: Rex Development Company 

2401 West 52nd Street 
Minneapolis, MN 55410 
Attn: Mark Vannelli, Principal 

 
or to such other address as either party may from time to time specify in a written notice to the 
other in accordance with the terms hereof. 

 
17.2 Survival. The provisions of this Agreement shall not be merged into the 

Deed or any other document, and shall survive Closing. 
 

17.3 Assignment. Purchaser may assign this Agreement upon written notice to 
Seller, upon which assignment and assumption of the obligations of Purchaser hereunder by the 
assignee, Purchaser shall be released and discharged from all of its duties, obligations and 
liabilities hereunder. Seller may assign this Agreement only together with a conveyance of Seller’s 
interest in the Property. 

 
17.4 Successors and Assigns. This Agreement shall be binding upon, and inure 

to the benefit of, the parties hereto and their respective grantees, successors and assigns. 
 

17.5 Amendments. This Agreement may be amended or modified only by a 
written instrument duly authorized and executed by the party or parties intended to be bound 
thereby. 

 
17.6 Governing Law. This Agreement shall be governed by and construed in 

accordance with the laws of the State of Minnesota. 
 

17.7 Section Headings. The section headings inserted in this Agreement are for 
convenience only and are not intended and shall not be construed to limit, enlarge or otherwise 
affect the scope or intent of this Agreement or the meaning of any provision hereof. 

 
17.8 Counterparts and Electronic Signature. This Agreement may be executed 

in any number of counterparts, each of which when so executed and delivered shall be deemed 
an original, and such counterparts together shall constitute but one and the same instrument. The 
signatures procured through a reputable electronic signature provider, including but not limited 
to DocuSign, ReadySign, or Adobe Sign, shall be given equal effect and validity as written 
signatures in accordance with the Electronic Signatures in Global and National Commerce Act 
(ESIGN Act) and pertinent state analogs such as the Uniform Electronic Transactions Acts. 
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17.9 Merger of Prior Agreements. This Agreement supersedes all prior 
agreements and understandings, written and oral, between the parties hereto relating to the subject 
matter hereof, including, without limitation, any so-called letters of intent executed by one or both 
of the parties. 

 
17.10 Time of Essence. Time is of the essence of this Agreement. 

 

17.11 Severability. In the event that any provision of this Agreement is held to be 
invalid or unenforceable by a court of competent jurisdiction, such invalidity or unenforceability 
shall not affect any of the other provisions hereof so that this Agreement is valid and enforceable 
to the fullest extent permitted by law. 

 
17.12 Independent Counsel; Interpretation. Purchaser and Seller each 

acknowledge that: (a) they have been represented by independent counsel in connection with this 
Agreement; (b) they have executed this Agreement with the advice of such counsel; and (c) this 
Agreement is the result of arms length negotiations between the parties hereto and the advice and 
assistance of their respective counsel. Notwithstanding any rule of law to the contrary: (i) the fact 
that this Agreement was prepared by Purchaser’s counsel as a matter of convenience shall have no 
import or significance, and any uncertainty or ambiguity in this Agreement shall not be construed 
against Purchaser because Purchaser’s counsel prepared this Agreement; and (ii) no deletions from 
prior drafts of this Agreement shall be construed to create the opposite intent of the deleted 
provisions. 

 
17.13 Tax-Deferred Exchange. Each party hereby represents, and the other party 

acknowledges, that Purchaser and/or Seller may desire to structure the transaction evidenced 
hereby as part of an exchange of properties of like-kind within the contemplation of Section 1031 
of the Internal Revenue Code. The parties hereby agrees to cooperate with each other in structuring 
such a like-kind exchange provided that; (i) such cooperation shall be without cost or expenses to 
the party who is not part of such exchange; (ii) the parties shall structure the transaction as an 
exchange agreement involving a “Qualified Intermediary” as defined in the regulations issued 
under Section 1031 of the Internal Revenue Code; (iii) each party shall receive notice of the 
proposed structure of the transaction and the identity and organizational form of the Qualified 
Intermediary and a copy of any exchange agreement or other agreements pertinent to the 
transaction at least fifteen (15) days prior to the Closing Date; (iv) the structure of the transaction 
(A) shall not require Seller to hold title (as a conduit or otherwise) to any property other than the 
Property, and (B) shall be designated so that the Purchase Price hereunder is paid to Seller or 
Seller’s designee on the Closing Date; and (v) nothing herein shall obligate a party to take any 
action which that party believes, in its sole discretion, adversely affects the other party's tax 
position; does not have a reasonable basis in the law; will place the other party in the position of 
possessing any legal, equitable or beneficial ownership in any real property involved in the 
exchange other than the Property; or requires actions on the part of the other party which cannot 
reasonably be accomplished by such other party within the time frame necessary for the transaction 
to qualify as a like-kind exchange. Each party makes no representations or warranties that the 
other party’s proposed transaction will qualify as a like-kind exchange under Internal Revenue 
Code Section 1031 and applicable regulations thereunder. 
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17.14 Non-Merger. The agreements, covenants, conditions, representations and 
warranties of the parties in this Agreement shall not merge with any conveyance of the Property 
to Purchaser and shall survive closing. 

 
17.15 Computation of Time. In computing any period of time described in this 

Agreement, the day of the act or event after which the designated period of time begins to run is 
not to be included and the last day of the period so computed is to be included, unless such last 
day is a Saturday, Sunday or any other date that the United States Postal Service does not make 
regular delivery of first-class mail, in which event the period shall be postponed to the next 
business  day  thereafter.  The  final  day  of  any  such  period  shall  be  deemed  to  end  at  
5:00 o’clock p.m. (Central Time). Any and all references in this Agreement to time periods which 
are specified by reference to a certain number of days refer to calendar days, unless “business 
days” is otherwise expressly provided. For purposes of this Agreement, a “business day” is any 
day other than a Saturday, Sunday or any other date that the United States Postal Service does 
make regular delivery of first-class mail. 

 
17.16 Assignment. Purchaser may assign this Agreement without Seller’s consent 

but with written notice delivered to Seller and Title Company not less than five (5) days prior to 
the Closing Date. 

 
[SIGNATURE PAGE FOLLOWS] 
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IN WITNESS WHEREOF, this Agreement has been executed by the parties hereto as of 
the date first above written. 

 
Seller: 
Minneapolis Public Schools 
SP School District No. 1 
 
  
By:  
Its:  Board Chair 

Purchaser: 
 
 
 
  
By:  Mark Vannelli 
Its:    

 
 
_________________________________________      _________________________________________ 
By:                 By: Joel Hussong 
Its: Board Clerk               Its:   

Joel hussong (Nov 25, 2024 16:45 CST)

Owner

Mark Vannelli (Nov 25, 2024 18:44 CST)
Mark Vannelli

Chief Mgr

https://na1.documents.adobe.com/verifier?tx=CBJCHBCAABAAyc0hVy_XLN0pnzTsnADlsTxXhvn-NQHf
https://na1.documents.adobe.com/verifier?tx=CBJCHBCAABAAyc0hVy_XLN0pnzTsnADlsTxXhvn-NQHf
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EXHIBIT A 
 
 

LEGAL DESCRIPTION OF PROPERTY 
(TO BE CONFIRMED BY TITLE) 

 

Parcel 1: 
 
Lots 1 through 10 inclusive, and Lots 21 through 30 inclusive, Ways Addition to Minneapolis, 
Hennepin County, Minnesota. 

 
PID: 19-029-23-22-0083 
Street Address: 1042 18th Avenue Southeast, Minneapolis, MN 55414 

And 

Parcel 2: 
 
Lot 16, Block 3, "ELWELL AND HIGGINS' ADDITION TO MINNEAPOLIS, HENNEPIN 
COUNTY, MINN" 

 
PID: 19-029-23-22-0024 
Street Address: 1000 19th Avenue Southeast, Minneapolis, MN 55414 
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