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SECURITIES REGISTERED PURSUANT TO SECTION 12(b) OF THE ACT: 

!

Title of Each Class Trading Symbol(s) Name of Each Exchange on Which Registered 
None N/A N/A 

!

SECURITIES REGISTERED PURSUANT TO SECTION 12(g) OF THE ACT: 

!

Title of Each Class Trading Symbol(s) Name of Each Exchange on Which Registered 

Common Stock, $0.00 par value NJMC OTCQB 
CSE 

!

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.  Yes o  No x 

!

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act.   Yes o  No x 

!

Indicate by check mark whether the issuer (1) filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 

1934 during the past 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to 

such filing requirements for the past 90 days.   Yes x  No o 

!

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate website, if any, every Interactive Data 

File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during the preceding 12 months (or for such shorter period 

that the registrant was required to submit and post such files).    Yesx  No o 

!

Indicate by check mark if disclosure of delinquent filers in response to Item 405 of Regulation S-K is not contained herein, and no disclosure 

will be contained, to the best of registrant’s knowledge, in definitive proxy or information statements incorporated by reference in Part III of 

this Form 10-K or any amendment to this Form 10-K.  x 

!

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting 

company. See definitions of “large accelerated filer,” “accelerated filer” and “small reporting company” in Rule 12b-2 of the Exchange Act. 

!

Large accelerated filer  o Accelerated filer o 

Non-accelerated filer   x Smaller reporting company x 

  Emerging Growth Company  o 

!

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act    Yes o  No x 

!

The aggregate market value of all common stock held by non-affiliates of the registrant, based on the average of the bid and ask prices on 

June 30, 2019 was $14,365,560. 

!

On March 1, 2020 there were 123,812,144 shares of the registrant’s Common Stock outstanding. 
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!
This Annual Report on Form 10-K and the exhibits attached hereto contain “forward-looking statements” within the meaning of the 

Private Securities Litigation Reform Act of 1995, as amended. Such forward-looking statements concern the Company’s anticipated 

results and developments in the Company’s operations in future periods, planned exploration and development of its properties, plans 

related to its business and other matters that may occur in the future. These statements relate to analyses and other information that are 

based on forecasts of future results, estimates of amounts not yet determinable and assumptions of management. These statements 

include, but are not limited to, comments regarding: 

 

¥! the establishment and estimates of mineralization; 

¥! the grade of mineralization; 

¥! anticipated expenditures and costs in our operations; 

¥! planned exploration activities and the anticipated outcome of such exploration activities; 

¥! plans and anticipated timing for obtaining permits and licenses for our properties; 

¥! expected future financing and its anticipated outcome; 

¥! anticipated liquidity to meet expected operating costs and capital requirements; 

¥! our ability to obtain joint ventures partners and maintain working relationships with our current joint venture partners; 

¥! our ability to obtain financing to fund our estimated exploration expenditures and capital requirements; and 

¥! factors expected to impact our results of operations. 

 

Any statements that express or involve discussions with respect to predictions, expectations, beliefs, plans, projections, objectives, 

assumptions or future events or performance (often, but not always, using words or phrases such as “expects” or “does not expect”, “is 

expected”, “anticipates” or “does not anticipate”, “plans”, “estimates” or “intends”, or stating that certain actions, events or results 

“may”, “could”, “would”, “might” or “will” be taken, occur or be achieved) are not statements of historical fact and may be forward-

looking statements. Forward-looking statements are subject to a variety of known and unknown risks, uncertainties, and other factors 

which could cause actual events or results to differ from those expressed or implied by the forward-looking statements, including, 

without limitation: 

 

¥! risks related to our limited operating history; 

¥! risks related to our history of losses and our expectation of continued losses; 

¥! risks related to our properties being in the exploration or development stage; 

¥! risks related our mineral operations being subject to government regulation; 

¥! risks related to future legislation and administrative changes to mining laws; 

¥! risks related to future legislation regarding climate change; 

¥! risks related to our ability to obtain additional capital or joint venture partners; 

¥! risks related to land reclamation requirements and costs; 

¥! risks related to mineral exploration and development activities being inherently dangerous; 

¥! risks related to our insurance coverage for operating risks; 

¥! risks related to cost increases for our exploration and development projects; 

¥! risks related to a shortage of equipment and supplies adversely affecting our ability to operate; 

¥! risks related to mineral estimates; 

¥! risks related to the fluctuation of prices for precious metals, such as gold and silver; 

¥! risks related to the competitive industry of mineral exploration; 

¥! risks related to our title and rights in our mineral properties and mill; 

¥! risks related to joint venture partners and our contractual obligations therewith; 

¥! risks related to potential conflicts of interest with our management; 

¥! risks related to our dependence on key management; 

¥! risks related to the New Jersey Mill operations, management, and milling capacity; 

¥! risks related to our business model; 

¥! risks related to evolving corporate governance standards for public companies; and 

¥! risks related to our shares of common stock. 

 

This list is not exhaustive of the factors that may affect our forward-looking statements. Some of the important risks and uncertainties 

that could affect forward-looking statements are described further under the sections titled “Description of Business” and 

“Management’s Discussion and Analysis of Financial Condition and Results of Operations” of this Annual Report. Should one or more 

of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual results may vary materially from 

those anticipated, believed, estimated, or expected. We caution readers not to place undue reliance on any such forward-looking 

statements, which speak only as of the date made. We disclaim any obligation subsequently to revise any forward-looking statements to 

reflect events or circumstances after the date of such statements or to reflect the occurrence of anticipated or unanticipated events, 

except as required by law. 

 

We qualify all the forward-looking statements contained in this Annual Report by the foregoing cautionary statements. 
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Ag-Silver. 

!
Au-Gold. 

!
Alluvial-Adjectivally used to identify rocks or minerals deposited over time by moving water. 

!
Argillites-Metamorphic rock containing clay minerals. 

!
Arsenopyrite-An iron-arsenic sulfide. Common constituent of gold mineralization. 

!
Ball Mill-A large rotating cylinder usually filled to about 45% of its total volume with steel grinding balls. The mill rotates and crushed 

rock is fed into one end and discharged through the other. The rock is pulverized into small particles by the cascading and grinding 

action of the balls. 

!
Bedrock-Solid rock underlying overburden. 

!
Cu-Copper. 

!
CIL-A standard gold recovery process involving the leaching with cyanide in agitated tanks with activated carbon. CIL means "carbon-

in-leach." 

!
Crosscut-A nominally horizontal mine passageway, generally driven at right angles to the strike of a vein. 

!
Dip-Angle made by an inclined surface with the horizontal, measured perpendicular to strike. 

!
Deposit-A mineral deposit is a mineralized body that has been intersected by sufficient closely-spaced drill holes or underground 

sampling to support sufficient tonnage and average grade(s) of metal(s) to warrant further exploration or development activities.  

!
Drift-A horizontal mine opening driven on the vein. Driving is a term used to describe the excavation of a mine passageway. 

!
Exploration Stage-As defined by the SEC-includes all issuers engaged in the search for mineral deposits (reserves), which are not in the 

production stage. 

!
Fault-A fracture in the earth's crust accompanied by a displacement of one side of the fracture with respect to the other and in a direction 

parallel to the fracture. 

!
Flotation-A physiochemical process for the separation of finely divided solids from one another. Separation of these (dissimilar) 

discrete solids from each other is affected by the selective attachment of the particle surface to gas bubbles. 

!
GPT-grams per metric tonne. 

!
Galena-A lead sulfide mineral. The most important lead mineral in the Coeur d'Alene Mining District. 

!
Grade-A term used to assign the concentration of metals per unit weight of ore. An example-ounces of gold per ton of ore (opt). One 

troy ounce per short ton is 34.28 parts per million or 34.28 grams per metric tonne. 

!
Mill-A general term used to denote a mineral processing plant. 

!
Mineralization-The presence of minerals, usually of potential economic significance, in a specific area or geologic formation. 

!
Net Smelter Return (“NSR”)-The Net Smelter Return from a processed ore is the value recouped from the mineral products less the 

costs associated with smelting, refining, and transport to the smelter. The NSR specifically does not permit the deduction of mining and 

milling costs. 

!
Ore-A mineral or aggregate of minerals that can be mined and treated at a profit. A large quantity of ore that is surrounded by waste or 

sub-ore material is called an orebody. 

!
Patented Claim-A mineral claim where the title has been obtained from the U.S. federal government through the patent process of the 

1872 Mining Law. The owner of the patented claim is granted title to the surface and mineral rights. 

!
Production Stage-As defined by the SEC-includes all issuers engaged in the exploitation of a mineral deposit (reserve). 

!
Pyrite-An iron sulfide mineral that usually has no commercial value but is commonly associated with mineral deposits of gold, copper, 

and other metals. 

!
Quartz-Crystalline silica (SiO"). An important rock-forming and gangue material in veins or other types of mineral deposits. 
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Quartzites-Metamorphic rock containing significant amounts of quartz. 

!
Raise-An underground opening driven upward, generally on the vein. 

!
Ramp-An underground opening usually driven downward, but not always, to provide access to an orebody for rubber-tired equipment 

such as loaders and trucks. Typically ramps are inclined at a slope grade of approximately 15%. 

!
Reserves-That part of a mineral deposit which could be economically and legally extracted or produced at the time of the reserve 

determination. Reserves are subcategorized as either proven (measured) reserves, for which (a) quantity is computed from dimensions 

revealed in outcrops, trenches, workings, or drill holes, and grade and/or quality are computed from the results of detailed sampling, and 

(b) the sites for inspection, sampling, and measurement are spaced so closely and geologic character is so well defined that size, shape, 

depth, and mineral content are well-established; or probable (indicated) reserves, for which quantity and grade and/or quality are 

computed from information similar to that used for proven (measured) reserves, yet the sites for inspection, sampling and measurement 

are farther apart. 

!
Royalty or NSR Royalty-A mineral royalty is a percentage of the value extracted from an ore that is paid to an interest holding party, 

usually a claim owner. The NSR Royalty is calculated based on the value of the processed ore after deducting the costs of smelting, 

refining, and transport to a smelter. However, the cost of mining and milling is not deducted. Typical NSR Royalty rates in the United 

States are on the order of 1–5%. 

 

Shoot – A body of ore, usually of elongated form, extending downward or upward in a vein.  

 

Stope-An underground void created by the mining of ore. 

!
Strike-The bearing or azimuth of the line created by the intersection of a horizontal plane with an inclined rock strata, vein or body. 

!
Tellurium-Relatively rare chemical element found with gold and silver that can form minerals known as tellurides. 

!
Tetrahedrite-Sulfosalt mineral containing copper, antimony, and silver. 

 

Vein-A zone or body of mineralized rock lying within boundaries separating it from neighboring wallrock. A mineralized zone having a 

more or less regular development in length, width and depth to give it a tabular form and commonly inclined at a considerable angle to 

the horizontal. 

!
Unpatented Claim-A mineral claim staked on United States Public Domain (USPD) that is open for mineral entry. Unpatented lode 

claims can be no more than 1,500 feet long by 600 feet wide. The claimant owns the mineral rights, but does not own the surface, which 

is USPD. Any exploration or mining on the claim must first be submitted in a plan of operations (POO) for approval to the appropriate 

federal land management entity. 

 

Wallrock-Usually barren rock surrounding a vein. 

!  
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EQEO)(9D(a!4@JO$(H!CDGD(a!C@%!AB)!MN67!CDGD(a!H)$%[!+!:@%J!6N!_$E!EQKE)kQ)(AGH!CDG)9!@(!`QGH!ML!MN6?!A@!%)AQ%(!AB)!
4@JO$(H!A@!%)O@%AD(a!EA$AQE[!

2B)!304!J$D(A$D(E!$(!5(A)%()A!EDA)!"BAAORoo___[E)F[a@e*!AB$A!F@(A$D(E!%)O@%AEL!O%@hH!$(9!D(C@%J$AD@(!EA$A)J)(AEL!$(9!
@AB)%!D(C@%J$AD@(!%)a$%9D(a!DEEQ)%E!AB$A!CDG)!)G)FA%@(DF$GGH!_DAB!AB)!4@JJDEED@(!$(9!304[!

2B)!4@JO$(H!J$D(A$D(E!$!_)KEDA)!_B)%)!%)F)(A!O%)EE!%)G)$E)E!$(9!@AB)%!D(C@%J$AD@(!F$(!K)!C@Q(9[!+!GD(&!A@!AB)!
4@JO$(HdE!CDGD(aE!_DAB!AB)!304!DE!O%@eD9)9!@(!AB)!4@JO$(HdE!_)KEDA)!___[()_f)%E)HJD(D(a[F@J[!
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RG9VHG8T'Q9W28596!
2B)!=@G9)(!4B)EA!#D() !DE!F@JO%DE)9!@C!$(!Q(9)%a%@Q(9!JD()L!$(!@O)(!ODA!JD()L!$(9!$(!)hOG@%$AD@(!O%@f)FA!G@F$A)9!$K@QA!
6[8!JDG)E!)$EA!@C!#Q%%$HL!59$B@L!F@JO%DE)9!@C!M8!O$A)(A)9!JD(D(a!FG$DJE!"MTN!$F%)E*!$(9!>N!Q(O$A)(A)9!FG$DJE!"6L7>N!
$F%)E*[!2B)!EDA)!DE!$G@(a!:@%)EA!;DaB_$H!>!$(9!DE!$FF)EEDKG)!KH!E)e)%$G!DJO%@e)9!9D%A!%@$9E!C%@J!AB)!O$e)9!BDaB_$H[!+!
AB%))SOB$E)!O@_)%!GD()!_$E!D(EA$GG)9!$A!AB)!O%@O)%AH!D(!MN6?!_DAB!O@_)%!EQOOGD)9!KH!+eDEA$!-ADGDAD)E[!

RG9VHG8T'/]6HG345V!
,`#4!@_(E!6NNj! @C!AB)!=@G9)(!4B)EA!..4!"@_()%!@C!AB)!=@G9)(!4B)EA!# D()*[!2B)!4@JO$(H!F@(E@GD9$A)9!DAE!@_()%EBDO!
D(!I)F)JK)%!MN68L!OQ%FB$ED(a!#$%$AB@(!=@G9!4@%O@%$AD@(dE!"b#$%$AB@(c*!8M[MMj!EA$&)!D(!=@G9)(!4B)EA!..4!C@%!
l6TNLNNN!$G@(a!_DAB!$!Mj!,3/!@(!O%@9QFAD@(!C%@J!AB)!=@G9)(!4B)EA!O%@O)%AHL!$E!_)GG!$E!$(!$9f$F)(A!+%)$!@C!5(A)%)EA[!
=@G9)(!4B)EA!..4!OQ%FB$E)9!AB)!JD()!C%@J!#)A$GD()!4@(A$FA!#D()E!$(9!`[X[!V)$EG)H!5(A)%)EAE!C@%!l7[U8SJDGGD@(!

RG9VHG8T'-5389GT!
2B)!=@G9)(!4B)EA!#D()!_$E!9)e)G@O)9!D(!AB)!G$A)!6TNNdE!AB%@QaB!AB)!)$%GH!6>NNdE!$E!O$%A!@C!AB)!CD%EA!a@G9!O%@9QFAD@(!C%@J!
AB)!4@)Q%!9d+G)()!#D(D(a!IDEA%DFA[!;DEA@%DF$G!$FF@Q(AE!e$%HL!KQA!AB)!9DEA%DFA!DE!K)GD)e)9!A@!B$e)!O%@9QF)9!$OO%@hDJ$A)GH!
7NNLNNN!@Q(F)E!@C!a@G9!C%@J!OG$F)%!E@Q%F)E[!5A!DE!)EADJ$A)9!AB$A!AB)!BDEA@%DF!B$%9!%@F&!JD(D(a!@O)%$AD@(E!@(!AB)!=@G9)(!
4B)EA!O%@O)%AH!O%@9QF)9!$OO%@hDJ$A)GH!Z8LNNN!@Q(F)E!@C!a@G9L!O%DJ$%DGH!C%@J!EB$GG@_L!Q(9)%a%@Q(9L!BDaBSa%$9)!e)D(E[!
2B)!=@G9)(!4B)EA!#D()!DE!F@(ED9)%)9!A@!K)!AB)!G$%a)EA!BDEA@%DF!G@9)!O%@9QF)%!@C!a@G9!D(!(@%AB)%(!59$B@[ 
#@9)%(!)hOG@%$AD@(!@C!AB)!=@G9)(!4B)EA!$%)$!K)a$(!D(!AB)!G$A)!6>UNdE!_DAB!E)e)%$G!F@JO$(D)EL!D(FGQ9D(a!4@JD(F@S
+J)%DF$(!$(9!=@G9)(!4B)EA!5(F[!"b=45c*L!A$%a)AD(a!a@G9!$(9!J$EEDe)!EQGCD9)E[!I%DGG!A)EAE!KH!=45!D(FGQ9)9!$!MNNSC@@A!B@G)!
C%@J!EQ%C$F)!AB$A!D(A)%E)FA)9!$!ZNSC@@A!i@()!F@(A$D(D(a!JQGADOG)!G@_Sa%$9)!a@G9SK)$%D(a!kQ$%Ai!e)D(E[!

,)_J@(A!0hOG@%$AD@(!.A9[!C@GG@_)9!=45dE!9DEF@e)%H!KH!)e$GQ$AD(a!AB)!e)D(E!C@%!KQG&!JD()$KG)!O@A)(AD$G!D(!AB)!G$A)S
6>TNE[!+!a)@FB)JDF$G!EQ%e)H!HD)G9)9!E@DG!E$JOG)E!C%@J!AB)!JD()!$%)$!AB$A!_)%)!$(@J$G@QE!D(!K@AB!a@G9!$(9!$%E)(DFL!
D(9DF$AD(a!$!_)GGS9)e)G@O)9!e)D(!EHEA)J[!,)_J@(A!AB)(!9%DGG)9!78!EB$GG@_!%)e)%E)SFD%FQG$AD@(!$(9!CDe)!F@%)!B@G)EL!
)EA$KGDEBD(a!$(!BDEA@%DF!%)E@Q%F)L!J@EA!@C!_BDFB!DE!%)G$A)9!A@!AB)!59$B@!^)D(!EHEA)J!@(!AB)!E@QAB!)(9!@C!AB)!O%@O)%AH[ 
RGH3H68'*96E58596:'19GU'*9YVKH8HE:'26E'%[VK9G28596'RK263 
Exploration & Development by NJMC & Golden Chest LLC 

,`#4!CD%EA!G)$E)9!AB)!O%@O)%AH!D(!MNN7L!AB)(!)hOG@%)9L!9%DGG)9L!$(9!9)e)G@O)9!DA!@e)%!EQKE)kQ)(A!H)$%EL!O%@9QFD(a!TL?NN!
A@(()E!@C!@%)!$e)%$aD(a!Z[>!aOA!a@G9L!$GG!@C!_BDFB!_$E!O%@F)EE)9!$A!DAE!,)_!`)%E)H!#DGG!C@%!A@A$G!O%@9QFAD@(!@C!()$%GH!MLNNN!
@Q(F)E!@C!a@G9[!:%@J!MNN?!AB%@QaB!MNNTL!AB)!4@JO$(H!F@JOG)A)9!$(!)hOG@%$AD@(!F@%)!9%DGGD(a!O%@a%$J!$A!AB)!=@G9)(!
4B)EA!A@A$GD(a!7L?68!J)A)%E!@C!F@%)!9Q%D(a!AB$A!O)%D@9L!EQFF)EECQGGH!)hA)(9D(a!AB)!59$B@!^)D(!K)G@_!AB)!,@[!7!.)e)G[!
,`#4!F@(()FA)9!AB)!BDEA@%DF!,@[!7!.)e)G!A@!AB)!EQ%C$F)!KH!9%DeD(a!$!??NSJ)A)%!%$JO!"AB)!b,@%AB!/$JOc*L!_BDFB!_$E!
F@JOG)A)9!D(!MNNT[!

5(!MN6NL!,`#4!A)%JD($A)9!DAE!@O)%$AD(a!G)$E)E!A@!C@%J!=@G9)(!4B)EA!..4!_DAB!#$%$AB@([!,`#4!F@(A%DKQA)9!F)%A$D(!
JD(D(a!FG$DJEL!$GG!a)@G@aDF$G!9$A$L!$(9!JD(D(a!)kQDOJ)(A!A@!AB)!e)(AQ%)L!_BDG)!#$%$AB@(!F@(A%DKQA)9!l?SJDGGD@(!F$EB[!+E!
#$%$AB@(!DE!$!4$($9D$(!DEEQ)%L!AB)!f@D(A!e)(AQ%)!@O)%$A)9!$(9!DEEQ)9!A)FB(DF$G!9DEFG@EQ%)E!D(!$FF@%9$(F)!_DAB!4$($9D$(!
,$AD@($G!5(EA%QJ)(A!?7S6N6!Standards of Disclosure for Mineral Projects ",5!?7S6N6*. 
5(!MN66L!=@G9)(!4B)EA!..4!F@JOG)A)9!AB)!J@EA!$aa%)EEDe)!)hOG@%$AD@(!O%@f)FA!D(!AB)!BDEA@%H!@C!AB)!O%@O)%AHL!A@A$GD(a!
66L7NN!J)A)%E!@C!EQ%C$F)!9%DGGD(a[!'AB)%!_@%&!F@JOG)A)9!D(FGQ9)9!AB)!F@(EA%QFAD@(!@C!$!()_!F@%)!EB)9L!F@(EA%QFAD@(!@C!()_!
%@$9EL!EQ%C$F)!a)@G@aDF$G!_@%&L!EQ%C$F)!$(9!Q(9)%a%@Q(9!EQ%e)HD(aL!Q(9)%a%@Q(9!)hOG@%$AD@(!9%DCAD(aL!$(9!JD()!
%)B$KDGDA$AD@([!5(!MN6ML!=@G9)(!4B)EA!..4!F@JOG)A)9!$(!$99DAD@($G!ULNNN!J)A)%E!@C!9%DGGD(a!$(9!)hOG@%$AD@(!9%DCAD(a!@(!AB)!
1@OF@%(!^ )D([!V$E)9!@(!AB)!%)EQGAE!@C!AB@E)!_@%&!O%@a%$JEL!=@G9)(!4B)EA!..4!9)GD()$A)9!$(!QO9$A)9!a@G9!%)E@Q%F)!$(9!
CDG)9!$!A)FB(DF$G!%)O@%A!D(!F@JOGD$(F)!_DAB!,5!?7S6N6[ 
+E!O$%A!@C!AB)!4@JO$(HdE!)CC@%AE!A@!E))&!$!GDEAD(a!@(!AB)!4$($9D$(!3A@F&!0hFB$(a)!$(!QO9$A)9!,$AD@($G!5(EA%QJ)(A!?7S6N6!
2)FB(DF$G!/)O@%A!_$E!F@JOG)A)9!$(9!%)G)$E)9[!2B)!%)O@%A!D(FGQ9)9!FQ%%)(A!JD(D(a!@O)%$AD@(E!$(9!$FADeDAH!AB$A!@FFQ%%)9!D(!
MN6Z!$(9!MN6U[ 
The Juniper Lease & Mine Modernization 

5(!3)OA)JK)%!MN67L!AB)!3&@@&QJ!3B@@A!O@%AD@(!@C!AB)!=@G9)(!4B)EA!O%@O)%AH!_$E!G)$E)9!A@!`Q(DO)%!#D(D(a!4@JO$(HL!
_BDFB!G$A)%!%)$EEDa()9!AB)!G)$E)!A@!=@G9!;DGGL!$(!$CCDGD$A)!F@JO$(H[!=@G9!;DGG!K)a$(!F@(EA%QFAD@(!D(!\7!MN6?L!EO)(9D(a!$(!
)EADJ$A)9!lU!A@!l>SJDGGD@(!@(!JD()!9)e)G@OJ)(A!$(9!D(C%$EA%QFAQ%)L!KQDG9D(a!$!J@9)%(!a@G9!JD()!AB$A!%)$FB)9!O%@9QFAD@(!
D(!#$H!MN68[!#D(D(a!$FADeDAD)E!F@(AD(Q)9!Q(ADG!3)OA)JK)%!MN68!_B)(!=@G9!;DGG!F)$E)9!@O)%$AD@(E!$(9!A)%JD($A)9!DAE!G)$E)L!
C@%C)DAD(a!AB)!JD()!$(9!D(C%$EA%QFAQ%)!K$F&!A@!=@G9)(!4B)EA!..4[!

IQ%D(a!AB)!G)$E)L!,`#4!O%@F)EE)9!=@G9)(!4B)EA!@%)!$A!DAE!,)_!`)%E)H!#DGGL!)$%(D(a!F$EB!C%@J!JDGGD(a!C))E!$(9!DAE!EB$%)!
@C!$!Mj !()A!EJ)GA)%!%)AQ%(!"b,3/c*!%@H$GAH!@(!a@G9!O%@9QFAD@([!5(!A@A$GL!=@G9!;DGG!JD()9!?NLT?N!9%H!J)A%DF!A@(()E!@C!@%)!
$A!$(!$e)%$a)!a%$9)!@C!Z[UN!aOA!a@G9L!%)EQGAD(a!D(!O%@9QFAD@(!@C!$OO%@hDJ$A)GH!TLNNN!@Q(F)E!@C!a@G9[!
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Current Underground Operations 

IQ%D(a!MN6>L!,`#4!JD()9!$!A@A$G!@C!6NLTNN!A@(()E!@C!@%)!$A!$(!$e)%$a)!a%$9)!@C!8[U>!aOA!a@G9[!2BDE!O%@9QFAD@(!F$J)!
C%@J!AB)!T8UL!T?TL!T?8!$(9!T7Z!EA@O)E[!-(9)%B$(9!9%DCA!$(9!CDGG!DE!AB)!JD(D(a!J)AB@9!$(9!F)J)(A)9!%@F&!CDGG!"4/:*!
QADGDiD(a!_$EA)!%@F&!JDh)9!_DAB!F)J)(A!EGQ%%H!DE!QE)9!C@%!K$F&CDGG[!+!A@A$G!@C!6LTMT!FQKDF!J)A)%E!@C!K$F&CDGG!_)%)!OG$F)9!
9Q%D(a!AB)!H)$%!$(9!U8!J)A)%E!@C!9)e)G@OJ)(A!_)%)!F@JOG)A)9!$E!_)GG[!+!()_!MNSA@(()!B$QGA%QF&!_$E!$99)9!A@!AB)!
Q(9)%a%@Q(9!JD(D(a!CG))A!$(9!$!()$%GH!8Nj!D(F%)$E)!D(!AB)!9$DGH!K$F&CDGG!OG$F)J)(A!%$A)!_$E!@KE)%e)9[!2B)!4@JO$(H!
OG$(E!A@!$99!$!JD(D(a!F%)_!A@!)hA)(9!AB)!J$D(!%$JO!A@!9)OAB!A@!9)e)G@O!AB)!()hA!EA@O)!EQKG)e)G!D(!MNMN!_BDG)!F@(FQ%%)(AGH!
JD(D(a!AB)!)hDEAD(a!EA@O)E[!

Current Open-Pit Operations  

5(!MN6>L!,`#4!F@(AD(Q)9!DAE!@O)(!ODA!JD(D(a!@O)%$AD@(!_BDFB!F@JJ)(F)9!D(!+QaQEA!@C!MN6Z[!#D(D(a!$9e$(F)9!C%@J!AB)!
6N6M!K)(FB!A@!AB)!>T8!K)(FB[!+!A@A$G!@C!?6L7T8!A@(()E!@C!@%)!$A!$e)%$a)!a%$9)!@C!M[TZ!aOA!a@G9!$(9!6T7[?8N!A@(()E!@C!
_$EA)!_)%)!JD()9!9Q%D(a!AB)!H)$%!%)EQGAD(a!D(!EA%DOOD(a!%$AD@!@C!?[?7[!+!O@%AD@(!@C!AB)!_$EA)L!7MLNNN!A@(()EL!_$E!a@G9S
JD()%$GDi)9!C@@A_$GG!J$A)%D$G!$(9!EA@F&ODG)9!D(!$!E)O$%$A)!$%)$!A@!E$e)!$E!$!O@A)(AD$G!CQAQ%)!%)E@Q%F)[!2B)!4@JO$(H!B$E!
F@JOG)A)9!)(aD())%D(a!EAQ9D)E!AB$A!EB@_!$(!)hO$(ED@(!@C!AB)!)hDEAD(a!ODA!DE!)F@(@JDF$GGH!C)$EDKG)!$A!FQ%%)(A!a@G9!O%DF)EL!
$(9!AB)%)C@%)L!$!O)%JDA!A@!)hO$(9!AB)!EQ%C$F)!JD(D(a!@O)%$AD@(!_$E!EQKJDAA)9!A@!AB)!59$B@!I)O$%AJ)(A!@C!.$(9E[!5A!DE!
)hO)FA)9!AB)!O)%JDA!A@!)hO$(9!_DGG!K)!%)F)De)9!KH!JD9SH)$%!MNMN!$(9!AB)(!$!(@%AB)%(!G$HK$F&!@C!AB)!FQ%%)(A!ODA!_DGG!EA$%A[!

XBDG)!EDa(DCDF$(A!J@9)%(!9%DGGD(aL!Q(9)%a%@Q(9!9)e)G@OJ)(AL!$(9!ODA!)hF$e$AD@(!B$e)!%)EQGA)9!D(!D(9QEA%D$G!EF$G)!JD(D(a!
$(9!%)F@e)%H!@C!a@G9L!AB)%)!$%)!(@!JD()%$G!%)E)%e)E!$A!AB)!=@G9)(!4B)EAL!$E!%)F@a(Di)9!KH!AB)!304['

Exploration Plans!
#@9)%(!)hOG@%$AD@(L!D(FGQ9D(a!()$%GH!7NLNNN!J)A)%E!@C!9%DGGD(aL!%)e)$GE!EDh!,X SA%)(9D(a!@%)!EB@@AE!$A!=@G9)(!4B)EA!AB$A!
9)J@(EA%$A)!EA%@(a!O)%D@9DFDAHL!F@(EDEA)(A!_D9AB!$(9!EO$FD(aL!$G@(a!AB)!59$B@!:$QGA[!#@EA!BDEA@%DF!O%@9QFAD@(!F$J)!C%@J!
AB)!(@%AB)%(J@EA!@C!AB)E)!EB@@AEL!AB)!Y$AD)SI@%$!$(9!AB)!YG@(9D&)[!0hF)GG)(A!JD()%$GDi$AD@(!O@A)(AD$G!%)J$D(E!D(!Q(JD()9!
O@%AD@(E!@C!AB)!(@%AB)%(!EB@@AE!$E!_)GG!$E!D(!AB)!Q(JD()9!1$HJ$EA)%!$(9!`@)!I$(9H!EB@@AE!A@!AB)!E@QAB[!I%DGGD(a!DE!OG$(()9!
$A!9)OAB!C@%!AB)!)(AD%)!AB)!EA%D&)!G)(aAB!@C!AB)!59$B@!: $QGA!$A!AB)!O%@O)%AH[!2B)!4@JO$(H!$GE@!OG$(E!A@!)e$GQ$A)!AB)!O@A)(AD$G!
@C!B)$O!G)$FBD(a!AB)!J@9)%$A)!a%$9)L!@hD9Di)9!C@@A_$GG!J$A)%D$G!_DAB!$!G$K@%$A@%H!F@GQJ(!A)EA[!2B)!%)EQGAE!@C!ABDE!A)EA!
F@QG9!9%De)!CQAQ%)!)hOG@%$AD@(!$(9!9)e)G@OJ)(A!)CC@%AE[!!

/)F)(A! 9$A$!F@JODG$AD@(!)CC@%AE!KH!,`#4! B$e)!D(A)a%$A)9!$GG!$e$DG$KG)!J@9)%(!)hOG@%$AD@(!9$A$!C%@J!AB)!O%@O)%AH!$(9!
$F%@EE!AB)!#Q%%$H!$%)$L!D(FGQ9D(a!_@%&!KH!4@JD(F@L!,)_J@(AL!,`#4L!=@G9)(!4B)EA!..4L!$(9!AB)!%)F)(A!D(C@%J$AD@(!
O%@eD9)9!KH!=@G9!;DGG[!V$E)9!@(!AB)E)!EAQ9D)E!$(9!AB)!4@JO$(HdE!@_(!)hOG@%$AD@(!%)EQGAEL!J$($a)J)(A!K)GD)e)E!AB)!
=@G9)(!4B)EA!O%@O)%AH!B$E!9DEA%DFASEF$G)!O%@9QFAD@(!O@A)(AD$G!C@%!AB)!G@(a)%!A)%JL!(@A!@(GH!()$%!AB)!%)F)(AGH!F@(EA%QFA)9!
JD()L!KQA!D(!$%)$E!@C!O$EA!)hOG@%$AD@(!$(9!BDEA@%DF!O%@9QFAD@([!

RGH3H68'*96E58596'9Z'RK268'_'%`I5VYH68!
IQ%D(a!AB)!G)$E)L!=@G9!;DGG!J$9)!J$(H!DJO%@e)J)(AE!A@!AB)!=@G9)(!4B)EA!O%@O)%AH!D(FGQ9D(a!$OO%@hDJ$A)GH!6LNNN!J)A)%E!
@C!Q(9)%a%@Q(9!9)e)G@OJ)(A!$A!$!(@JD($G!F%@EE!E)FAD@(!@C!?!J)A)%E!KH!?!J)A)%EL!AB)!)EA$KGDEBJ)(A!@C!$!E)F@(9$%H!)EF$O)S
_$H!$(9!e)(ADG$AD@(!%$DE)EL!AB)!D(EA$GG$AD@(!@C!AB%))SOB$E)!O@_)%L!$(9!J$(H!EQ%C$F)!DJO%@e)J)(AE!EQFB!$E!$!E)OADF!CD)G9!
$(9!$!()_!B$QG!%@$9!A@!&))O!JD()!A%$CCDF!E)O$%$A)!C%@J!)JOG@H))!$(9!eDEDA@%!A%$CCDF[!,`#4 !F@(EA%QFA)9!$!ML8NN!EkQ$%)S
C@@A!EA))GSFG$9!O@G)!KQDG9D(a!D(!MN66!_BDFB!EA$(9E!$A!AB)!A@O!@C!AB)!J@EA!)$EA)%GH!9%De)_$H!A@!AB)!O%@O)%AH!$(9!DE!QE)9!
O%DJ$%DGH!C@%!@CCDF)!EO$F)!$(9!F@%)!G@aaD(a[!+!ZNN!EkQ$%)SC@@A!EA))GSFG$9!O@G)!KQDG9D(aL!F@(EA%QFA)9!KH!,`#4!D(!MNN8L!DE!
$GE@!O%)E)(A!()$%!AB)!(@%AB)%(!%$JO!O@%A$G[!

.H9K97T'_'056HG2K5a28596!
=@G9!JD()%$GDi$AD@(!@FFQ%E!D(!e)D(E!$EE@FD$A)9!_DAB!JQGADOG)!C$QGAD(a!$(9!C@G9D(a!)e)(AE!D(!AB)!4@)Q%!9d+G)()!#D(D(a!
IDEA%DFA[!2B)!a@G9!JD()%$GDi$AD@(!DE!@C!$!K%@$9!AHO)!&(@_(!$E!@%@a)(DF!a@G9L!KQA!DA!$GE@!$OO)$%E!A@!B$e)!$(!$EE@FD$AD@(!_DAB!
Da()@QE!%@F&!$FADeDAH[!;)(F)L!AB)!e)D(!9)O@EDAE!J$H!K)!9)EF%DK)9!$E!D(A%QED@(S%)G$A)9!@%@a)(DF!a@G9[!2B)!O%D(FDO$G!e)D(!
K)D(a!)hOG@DA)9!$A!AB)!=@G9)(!4B)EA!#D()!DE!$EE@FD$A)9!_DAB!AB)!59$B@!:$QGAL!_BDFB!fQhA$O@E)E!AB)!kQ$%AiDA)E!@C!AB)!QOO)%!
1%DFB$%9!:@%J$AD@(!$a$D(EA!CD()%Sa%$D()9!$%aDGGDA)EL!$GE@!@C!AB)!QOO)%!1%DFB$%9!:@%J$AD@([!

^)D(E!@FFQ%!$9f$F)(A!A@!AB)!59$B@!:$QGA!$(9!D(!DAE!C@@A_$GG!KQA!A@!$!G)EE)%!)hA)(A!D(!DAE!B$(aD(a_$GG[!2B)!JD()%$GDi$AD@(!
@FFQ%E!D(!A_@!AHO)E!@C!kQ$%Ai!e)D(EL!K$(9)9!$(9!J$EEDe)L!AB$A!$%)!a)()%$GGH!F@(C@%J$KG)!A@!K)99D(a!D(!AB)!1%@A)%@i@DF!$a)!
1%DFB$%9!:@%J$AD@([!V$(9)9!e)D(EL!_BDFB!@FFQ%!O%DJ$%DGH!D(!$%aDGGDA)L!F@(A$D(L!OH%DA)L!$%E)(@OH%DA)L!a$G)($L!EOB$G)%DA)!$(9!
eDEDKG)!a@G9[!2BDF&)%L!J$EEDe)!e)D(E!@FFQ%!D(!kQ$%AiDA)!$(9!F@(A$D(!OH%DA)L!a$G)($L!FB$GF@OH%DA)L!EOB$G)%DA)L!EFB))GDA)!$(9!
eDEDKG)!a@G9[!
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RG9VHG8T'Q9W28596!
2B)!,)_!`)%E)H!#DGG!DE!$!CQGGHSO)%JDAA)9L!7ZNSA@(()!O)%!9$HL!CG@A$AD@(!JDGG!$(9!F@(F)(A%$A)!G)$FB!OG$(A!"b4.1c*!G@F$A)9!
A_@!JDG)E!)$EA!@C!Y)GG@aaL!59$B@L!D(!AB)!4@)Q%!9]+G)()!#D(D(a!IDEA%DFA[!2B)!JDGG!DE!G@F$A)9!@(!AB)!E$J)!O%@O)%AH!$E!AB)!
,)_!`)% E)H!#D()L!$9f$F)(A!A@!-[3[!5(A)%EA$A)!;DaB_$H!>N!$(9!)$EDGH!$FF)EE)9!H)$%S%@Q(9!KH!G@F$G!%@$9E[!2B%))SOB$E)!
)G)FA%DF$G!O@_)%!DE!EQOOGD)9!A@!AB)!,)_!`)%E)H!#DGG!KH!+eDEA$!-ADGDAD)E[&

RG9^HW8'/]6HG345V!
5(!MN66L!,`#4!EDa()9!$!f@D(A!e)(AQ%)!"b`^c*!$a%))J)(A!_DAB!-(DA)9!#D()!3)%eDF)E!"b-#3c*L!$!_B@GGHS@_()9!EQKED9D$%H!
@C!-(DA)9!3DGe)%!4@%O@%$AD@(L!A@!D(F%)$E)!AB)!F$O$FDAH!@C!AB)!,)_!`)%E)H!#DGG[!-#3!CQ(9)9!AB)!JDGG!)hO$(ED@(!D(!%)AQ%(!
C@%!$!78j!D(A)%)EA!D(!`^!$EE)AE!OGQE!AB)!%DaBA!A@!O%@F)EE!ULNNN!A@(()E!@C!DAE!@%)!O)%!J@(AB[!,`#4!DE!AB)!`^!J$($a)%!$(9!
%)A$D(E!$!Z8j!D(A)%)EA!D(!`^!$EE)AE!$E!_)GG!$E!AB)!%DaBA!A@!O%@F)EE!DAE!@_(!@%)!$A!AB)!%$A)!@C!7LNNN!A@(()E!O)%!J@(AB!$(9!A@!
$GG@F$A)!Q(QE)9!$(9!)hF)EE!F$O$FDAH!D(!DAE!%@G)!$E!J$($a)%[!2B)!O%@O)%AH!F@e)%)9!KH!AB)!`^!$a%))J)(A!D(FGQ9)E!AB)!
F%QEBD(a!FD%FQDAL!a%D(9D(a!FD%FQDAL!a%$eDAH!FD%FQDAL!CG@A$AD@(!FD%FQDAL!4.1L!KQDG9D(aE!$(9!EQ%C$F)!%DaBAE!@(GH!@e)%!AB)!O$A)(A)9!
JDGG!EDA)!FG$DJ[!-(O$A)(A)9!JDGG!EDA)!FG$DJE!$%)!$GE@!O$%A!@C!AB)!`^[!

RGH3H68'*96E58596'9Z'RK268'_'%`I5VYH68!
Mill Expansion and Crescent Ore Processing 

2B)!JDGG!)hO$(ED@(!_$E!F@JOG)A)9!D(!MN6ML!%)(9)%D(a!AB)!JDGG!F$O$KG)!@C!O%@F)EED(a!7ZN!A@(()E!@C!EQGCD9)!@%)!O)%!9$H!"$!
C@Q%SC@G9!D(F%)$E)*!A@!O%@9QF)!$!ED(aG)!CG@A$AD@(!F@(F)(A%$A)[!2B)!)hO$(ED@(!F@EA!$OO%@hDJ$A)GH!l7[M!JDGGD@(L!$GG!@C!_BDFB!
_$E!CQ(9)9!KH!-#3!Q(9)%!A)%JE!@C!AB)!`^!"0h[!6N[6*[!2B)!)hO$(ED@(!O%@f)FA!D(FGQ9)9!AB)!D(EA$GG$AD@(!@C!$!()_!F@()!
F%QEB)%L!$!()_!CD()!@%)!KD(L!()_!F@(e)H@%EL!$!()_!M[?SJ)A)%!KH!?[NSJ)A)%!K$GG!JDGGL!$99DAD@($G!CG@A$AD@(!F)GGEL!$!()_!O$EA)!
ABDF&)()%L!$EE@FD$A)9!OQJOEL!$(9!$!()_!KQDG9D(a[!3QKE)kQ)(A!A@!AB)!JDGG!)hO$(ED@(L!AB)!,)_!`)%E)H!#DGG!O%@F)EE)9!TL?UN!
9%H!A@(()E!@C!EDGe)%!@%)!C%@J!AB)!4%)EF)(A!#D()!K)C@%)!@O)%$AD@(E!)(9)9[!

5(!+O%DG!MN6?L!;$G)!4$ODA$G!1$%A()%EL!AB%@QaB!DAE!EQKED9D$%H!4%)EF)(A!3DGe)%!..4!"b4%)EF)(Ac*L!$FkQD%)9!AB)!$EE)AE!@C!
-#3L!D(FGQ9D(a!DAE!EA$&)!D(!AB)!,)_!`)%E)H!#DGG!`^L!D(!$!F@(E)(EQ$G!C@%)FG@EQ%)!O%@F)EE[!2B)%)C@%)L!4%)EF)(A!DE!(@_!AB)!
,`#4dE!f@D(A!e)(AQ%)!O$%A()%!$A!AB)!,)_!`)%E)H!#DGG[!

Mill Upgrades and Golden Chest Ore Processing 

5(!3)OA)JK)%!MN67L!AB)!3&@@&QJ!3B@@A!O@%AD@(!@C!AB)!=@G9)(!4B)EA!#D()!_$E!G)$E)9!A@!`Q(DO)%!/)E@Q%F)E!..4!_BDFBL!
AB%@QaB!DAE!$CCDGD$A)!F@JO$(D)EL!9)e)G@O)9!$!J@9)%(!a@G9!JD()!AB$A!%)$FB)9!CQGG!O%@9QFAD@(!D(!#$H!MN68[!,`#4!O%@F)EE)9!
=@G9)(!4B)EA!@%)!$A!DAE!,)_!`)%E)H!#DGGL!)$%(D(a!F$EB!C%@J!JDGGD(a!C))E!$(9!DAE!EB$%)!@C!$!MSO)%F)(A!()A!EJ)GA)%!%)AQ%(!
%@H$GAH!@(!a@G9!O%@9QFAD@([!

3Da(DCDF$(A!$99DAD@($G!QOa%$9)EL!D(FGQ9D(a!D(EA$GG$AD@(!@C!$!()_!a%$eDAH!a@G9!%)F@e)%H!FD%FQDA!$(9!$!AQ()!QO!@C!AB)!F%QEBD(aL!
a%D(9D(aL!CG@A$AD@(L!$(9!A$DGD(aE!FD%FQDAE!_)%)!F@JOG)A)9!D(!MN6?!D(!$(ADFDO$AD@(!@C!@%)!9)GDe)%D)E!C%@J!AB)!=@G9)(!4B)EA!
#D()[! :%@J!I)F)JK)%!MN6?!AB%@QaB!3)OA)JK)%!MN68L!?NLT?N!9%H!A@(()E!C%@J!AB)!=@G9)(!4B)EA!# D()!_)%)!EQFF)EECQGGH!
O%@F)EE)9!$A!AB)!,)_!`)%E)H!#DGG!O%@9QFD(a!$OO%@hDJ$A)GH!TLNNN!@Q(F)E!@C!a@G9[!

5(!$99DAD@(!A@!O%@9QFD(a!F@(F)(A%$A)E!D(!MN68L!,`#4!G)$FB)9!$OO%@hDJ$A)GH!6N!A@(()E!@C!CG@A$AD@(!F@(F)(A%$A)L!O%@9QF)9!
C%@J!=@G9)(!4B)EA!@%)L!D(!AB)!4.1!$A!AB)!,)_!`)%E)H!#DGG[!+(!DJO%@e)9!G)$FBD(a!O%@F)EE!AB$A!)JOG@HE!$!4$%K@(SD(S.)$FB!
CD(DEBD(a!A$(&!_$E!A)EA)9L!_DAB!@Kf)FADe)E!@C!%)9QF)9!O%@F)EE!ADJ)!$(9!D(F%)$E)9!a@G9!%)F@e)%H[!2)EA!%)EQGAE!O%@eD9)9!$(!
Q(9)%EA$(9D(a!@C!_BDFB!F$ODA$G!DJO%@e)J)(AE!A@!AB)!G)$FB!FD%FQDA!_DGG!K)!()F)EE$%H!A@!%)$FB!AB)E)!@Kf)FADe)E!$(9!$GE@L!$E!
)hO)FA)9L!F@(CD%J)9!AB$A!=@G9)(!4B)EA!F@(F)(A%$A)E!$%)!$J)($KG)!A@!G)$FBD(a[!

Current Ore Processing Operations 

,`#4!(@_!B$E!6NNSO)%F)(A!@_()%EBDO!@C!AB)!=@G9)(!4B)EA!#D()[!5(!'FA@K)%!MN6ZL!AB)!4@JO$(H!%)EQJ)9!@O)%$AD@(E!$A!
AB)!,)_!`)%E)H!#DGGL!O%@F)EED(a!@%)!)hA%$FA)9!C%@J!@O)(!$(9!Q(9)%a%@Q(9!@C!AB)!=@G9)(!4B)EA[!5(!MN6>L!AB)!,)_!`)%E)H!
#DGG!O%@F)EE)9!$!%)F@%9!8ML6UN!A@(()E!$A!$(!$e)%$a)!B)$9!a%$9)!@C!7[MZ!aOA!a@G9!_DAB!TUj!a@G9!%)F@e)%H[!

2B)!JDGG!%)FHFG)E!O%@F)EE!_$A)%!$(9!QADGDi)E!$!O$EA)!A$DGD(aE!9DEO@E$G!O%@F)EE!O$A)(A)9!KH!,`#4!C@Q(9)%!:%)9!V%$F&)KQEFB!
A@!JD(DJDi)!DJO$FAE!A@!AB)!)(eD%@(J)(A[!VH!DJOG)J)(AD(a!O$EA)!A$DGD(aE!O%@F)EED(a!J)AB@9EL!,`#4! DE!$KG)!A@!%)FHFG)!
O%@F)EE!_$A)%!$(9!O%)e)(A!AB)!9DEFB$%a)!@C!O%@F)EE!_$A)%!A@!EQ%C$F)!_$A)%E[!+A!CQGG!F$O$FDAHL!ABDE!J)AB@9!E$e)E!J@%)!AB$(!
8N!JDGGD@(!a$GG@(E!@C!_$A)%!O)%!H)$%[!,`#4!_$E!%)F@a(Di)9!$E!$!b1@GGQAD@(!1%)e)(AD@(!4B$JOD@(c!KH!AB)!59$B@!
I)O$%AJ)(A!@C!0(eD%@(J)(A$G!\Q$GDAH!D(!MN6?!C@%!DAE!)CC@%AE!A@!%)9QF)!O@GGQAD@(!$A!AB)!JDGG[!

+E!@C!I)F)JK)%!76L!MN6>L!AB)!4@JO$(H!B$9!$!()A!F$ODA$G!F@EA!@C!l?L6>?LTN8!$EE@FD$A)9!_DAB!AB)!,)_!`)%E)H!#DGG[!
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RG9VHG8T'Q9W28596!
5(!`$(Q$%H!MN6ZL!,`#4!OQ%FB$E)9!$!8Nj!D(A)%)EA!D(!VQAA)!;DaBG$(9E!`@D(A!^)(AQ%)!..4!"bV;`^c*!C%@J!2DJK)%GD()!
/)E@Q%F)E!4@%O@%$AD@(!"b2DJK)%GD()c*[!V;`^!@_(E!AB)!VQAA)!;DaBG$(9E!=@G9!1%@f)FAL!G@F$A)9!68!JDG)E!E@QAB!@C!VQAA)L!
#@(A$($L!_DABD(!$!a@G9SO%@9QFD(a!%)aD@(!AB$A!D(FGQ9)E!E)e)%$G!G$%a)!a@G9!9)O@EDAE[!2B)!O%@O)%AH!F$(!K)!$FF)EE)9!eD$!3A$A)!
;DaB_$H!M!$(9!F@Q(AH!$(9!-3:3!%@$9E[!0G)FA%DFDAH!$(9!_$A)%!$%)!$e$DG$KG)!@(!AB)!O%@O)%AH['

RG9VHG8T'/]6HG345V!
2B)!VQAA)!;DaBG$(9E!O%@O)%AH!F@e)%E!$OO%@hDJ$A)GH!678!$F%)E!$(9!D(FGQ9)E!66!O$A)(A)9!FG$DJE[!+GG!@C!AB)!O%De$A)!G$(9E!
_DABD(!AB)!VQAA)!;DaBG$(9E!O%@O)%AH!$%)!O$A)(A)9!G@9)!$(9!OG$F)%!FG$DJE[!V;`^!DE!%)EO@(EDKG)!C@%!O$HD(a!#@(A$($!EA$A)!
O%@O)%AH!A$h)E!@(!$GG!O$A)(A)9!G$(9E!$(9!C@%!O$HD(a!$((Q$G!V.#!J$D(A)($(F)!C))E!@(!$(H!Q(O$A)(A)9!JD(D(a!FG$DJE['

Butte Highlands Joint Venture'
5(!MNN>L!2DJK)%GD()!C@%J)9!$!8No8N!f@D(A!e)(AQ%)L!AB)!V;`^L!_DAB!;DaBG$(9!#D(D(a!..4!"b;DaBG$(9c*!C@%!AB)!OQ%O@E)!@C!
9)e)G@OD(a!$(9!JD(D(a!AB)!VQAA)!;DaBG$(9E!O%@O)%AHL!_DAB!;DaBG$(9!A@!CQ(9!$GG!JD()!9)e)G@OJ)(A!F@EAE!AB%@QaB!A@!
F@JJ)%FD$G!O%@9QFAD@([!5(!MN6ML!#@(A$($!3A$A)!=@G9!4@JO$(H!..4!"b#3=4c*!OQ%FB$E)9!;DaBG$(9L!$EEQJD(a!DAE!O%@f)FA!
G@$(!$(9!DAE!CQ(9D(a!F@JJDAJ)(A['

,`#4!OQ%FB$E)9!2DJK)%GD()dE!8Nj!bF$%%D)9!A@!O%@9QFAD@(c!D(A)%)EA!D(!V;`^!D(!MN6Z!C@%!A@A$G!F@(ED9)%$AD@(!@C!l?78LNNN!
_DAB!;DaBG$(9!CQ(9D(a!$GG!9)e)G@OJ)(A!F@EAE!$(9!,`#4 dE!8Nj!EB$%)!@C!F@EAE!A@!K)!O$D9!C%@J!O%@F))9E!@C!CQAQ%)!JD()!
O%@9QFAD@([!1%@F))9E!$%)!A@!K)!EOGDA!@(!$(!TNoMN!K$EDE!"A@!;DaBG$(9!$(9!,`#4L!%)EO)FADe)GH*!Q(ADG!O$HK$F&!DE!%)$FB)9L!
$CA)%!_BDFB!O%@F))9E!_DGG!K)!EOGDA!)e)(GH['

RG9VHG8T'-5389GT!
2B)!VQAA)!;DaBG$(9E!a@G9!JD()!_$E!$(!BDEA@%DF!G@9)!JD()!AB$A!O%@9QF)9!$(!)EADJ$A)9!ZNLNNN!@Q(F)E!@C!a@G9!C%@J!6>7U!
Q(ADG!AB)!X$%!1%@9QFAD@(!V@$%9!C@%F)9!DAE!FG@EQ%)!$A!AB)!@(E)A!@C!XX55[!2B)!O%@O)%AH!_$E!G$A)%!)hOG@%)9!KH!V$AAG)!
#@Q(A$D(L!1G$F)%!I@J)L!+3+/4'L!$(9!'%e$($!D(!AB)!6>TNdE!$(9!6>>NdE!_BDFBL!D(!A@A$GL!9%DGG)9!J@%)!AB$(!7NLNNN!J)A)%E!
$A!VQAA)!;DaBG$(9EL!O%D@%!A@!DAE!$FkQDEDAD@(!KH!2DJK)%GD()!D(!MNNU[!

5(!MNN>L!2DJK)%GD()!C@%J)9!$!8No8N!f@D(A!e)(AQ%)!_DAB!;DaBG$(9!A@!F%)$A)!V;`^!C@%!AB)!OQ%O@E)!@C!9)e)G@OD(a!$(9!JD(D(a!
AB)!O%@O)%AH[!5(!MNN>!$(9!MN6NL!2DJK)%GD()!F@(9QFA)9!EQ%C$F)!)hOG@%$AD@(L!9%DGGD(aL!$(9!O)%JDAAD(a!_@%&!$E!;DaBG$(9!
K)a$(!KQDG9D(a!EQ%C$F)!$(9!Q(9)%a%@Q(9!D(C%$EA%QFAQ%)[!

5(!MN66L!V;`^!F@JOG)A)9!$(!Q(9)%a%@Q(9!)hOG@%$AD@(!%$JO!$(9!$!6ZLNNNSJ)A)%!Q(9)%a%@Q(9!F@%)!9%DGGD(a!O%@a%$J!A@!
EQOO@%A!JD()!J@9)GD(aL!C@FQED(a!@(!AB)!QOO)%!O@%AD@(!@C!AB)!b'G9!#DGG!VG@F&c!_BDFB!B$E!9DJ)(ED@(E!@C!$OO%@hDJ$A)GH!T8!
J)A)%E!$G@(a!EA%D&)L!778!J)A)%E!9@_(!9DOL!$(9!$!JD()%$GDi)9!ABDF&()EE!@C!M[8!A@!?[8!J)A)%E[!2B)!O%@a%$J!%)AQ%()9!J$(H!
EDa(DCDF$(A!JD()%$GDi)9!D(A)%F)OAEL!D(FGQ9D(a!$!BDaBGDaBA!@C!?[?!J)A)%E!a%$9D(a!M7M!aOA!a@G9[!

+ !,5!?7S6N6!F@JOGD$(A!A)FB(DF$G!%)O@%A!C@%!VQAA)!;DaBG$(9E!_$E!F@JOG)A)9!D(!#$H!MN67!KH!#D()!I)e)G@OJ)(A!
+EE@FD$A)E!@C!/)(@L!,)e$9$[!

2B)!O%@f)FA!B$E!)hO)%D)(F)9!EDa(DCDF$(A!ADJ)GD()!9)G$HE!9Q)L!D(!O$%AL!A@!JDEF$GFQG$AD@(E!@C!AB)!O)%JDAAD(a!O%@F)EE!$(9!@AB)%!
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@C!,@!3Da(DCDF$(A!5JO$FAE[!
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@C!?[?!$(9!$e)%$a)!9$DGH!JD(D(a!%$A)!@C!6LMNN!A@(()E!O)%!9$H!"AO9*[!!
• #D()9!$(9!EA@F&ODG)9!76LTUN!A@(()E!@C!G@_)%!a%$9)!J$A)%D$G!C%@J!AB)!ODA!G)$eD(a!$!A@A$G!@C!T>L8U8!A@(()E!$A!$!

a@G9!a%$9)!@C!6[N>!aOA!D(!EA@F&ODG)!$A!H)$%!)(9!C@%!$!O@A)(AD$G!B)$O!G)$FB!@O)%$AD@([!!
• #D()9!6NLU>N!A@(()E!@C!@%)!C%@J!AB)!Q(9)%a%@Q(9!JD()!$A!$(!$e)%$a)!a%$9)!@C!8[U>!aOA!a@G9L!OG$F)9!6L8T7!FQKDF!

J)A)%E!@C!F)J)(A)9!%@F&CDGG!"4/:*!$(9!F@JOG)A)9!?7!J)A)%E!@C!9)e)G@OJ)(A!%)kQD%)9!C@%!AB)!$FF)EE!@C!()_!
EA@O)E[!!

• +!()_!MNSJ)A%DF!A@(()!Q(9)%a%@Q(9!B$QG!A%QF&!_$E!$FkQD%)9!_BDFB!D(F%)$E)9!AB)!K$F&CDGGD(a!%$A)!KH!8NjL!
AB)%)KH!D(F%)$ED(a!AB)!J@(ABGH!@%)!O%@9QFAD@(!C@%!AB)!Q(9)%a%@Q(9!JD()[!+!()_!M[N!FQKDF!J)A)%!.;I!_$E!$GE@!
$FkQD%)9!_BDFB!EDa(DCDF$(AGH!D(F%)$E)9!AB)!J)FB$(DF$G!$e$DG$KDGDAH!@C!AB)!JD(D(a!CG))A[!

• 4@JOG)A)9!)(aD())%D(a!EAQ9D)E!AB$A!EB@_)9!$(9!)hO$(ED@(!@C!AB)!FQ%%)(A!ODA!"59$B@!1DA*!A@!AB)!(@%AB!$(9!AB)!
9)e)G@OJ)(A!@C!E$A)GGDA)!ODA!"YG@(9D&)!1DA*!A@!AB)!(@%AB!$%)!C)$EDKG)!A@!JD()!$A!FQ%%)(A!a@G9!O%DF)E[!+!O)%JDA!
$OOGDF$AD@(!C@%!AB)!)hO$(ED@(!_$E!EQKJDAA)9!A@!AB)!3A$A)!@C!59$B@!D(!`$(Q$%H!MNMN[!

+H3IK83'9Z'/VHG285963'
'Q%!CD($(FD$G!O)%C@%J$(F)!C@%!AB)!H)$%E!)(9)9!I)F)JK)%!76L!MN6>!$(9!MN6T!DE!EQJJ$%Di)9!K)G@_R!

• /)e)(Q)! C%@J!a@G9!F@(F)(A%$A)!E$G)E!_$E!lZL66>L86M!C@%!AB)!H)$%!)(9D(a!I)F)JK)%!76L!MN6>!F@JO$%)9!A@!
l 7LZM>LT7U!C@%!AB)!F@JO$%$KG)!O)%D@9!D(!MN6T[!2B)!D(F%)$E)!D(!%)e)(Q)!C%@J!JD(D(a!@O)%$AD@(E!DE!AB)!%)EQGA!@C!
D(F%)$E)9!A@(($a)!$(9!BDaB)%!a%$9)!JD()%$GDi)9!J$A)%D$G!K)D(a!JD()9!D(!MN6>!$E!AB)!@O)(!ODA!O%@a%)EE)9!$(9!
Q(9)%a%@Q(9!O%@9QFAD@(!K)F$J)!J@%)!F@(EDEA)(A[!

• =%@EE!O%@CDA!D(!MN6>!_$E!l U7TL8?T!F@JO$%)9!A@!$!a%@EE!G@EE!@C!l UMZLTT6!D(!MN6T!$GE@!K)F$QE)!@C!AB)!JD(D(a!@C!
BDaB)%!a%$9)!JD()%$GDi)9!J$A)%D$G!D(!MN6>!$E!AB)!@O)(!ODA!O%@a%)EE)9!$(9!Q(9)%a%@Q(9!O%@9QFAD@(!K)F$J)!J@%)!
F@(EDEA)(A[!

• 2B)!4@JO$(H!B$9!$!()A!G@EE!@C!lUMZL8NU!F@JO$%)9!A@!$!()A!D(F@J)!@C!lU8MLMU>!C@%!AB)!E$J)!O)%D@9!D(!MN6T[!
• 2B)!F@(E@GD9$A)9!()A!D(F@J)!"G@EE*!D(FGQ9)9!(@(SF$EB!FB$%a)E!@C!l6L66ML?7?!""lML?>TL6Z?*!D(!MN6T*!$E!C@GG@_ER!

9)O%)FD$AD@(!$(9!$J@%ADi$AD@(!@C!l8TNLNN8!"l 7ZUL>7>!D(!MN6T*L!$FF%)AD@(!@C!$EE)A!%)AD%)J)(A!@KGDa$AD@(!@C!l>LNUU!
"l 7L>N6!D(!MN6T*L!EA@F&!K$E)9!F@JO)(E$AD@(!@C!l6>NLN6>!"l ?MLNMN*L!D(!MN6T*L!G@EE!@(!$K$(9@(J)(A!@C!JD()%$G!
O%@O)%AH!@C!l777L777!"(@()!D(!MN6T*L!FB$(a)!D(!C$D%!e$GQ)!@C!C@%_$%9!a@G9!F@(A%$FAEL!(@()!D(!MN6>!"l 68L>T?!D(!
MN6T*L!_%DA)!9@_(!@C!D(e)(A@%H!A@!()A!%)$GDi$KG)!e$GQ)L!(@()!D(!MN6>!"l 6>LTU?!D(!MN6T*L!$(9!a$D(!@(!E$G)!@C!
JD()%$G!O%@O)%AHL!(@()!D(!MN6>!""lML>?ULTZM*!D(!MN6T*[!

• ,)A!D(F@J)!"G@EE*!$AA%DKQA$KG)!A@!,)_!`)%E)H!#D(D(a!4@JO$(H!_$E!"l ZN>LZN8*!$(9!l T7NLN6?!D(!AB)!H)$%E!)(9)9!
I)F)JK)%!76L!MN6>!$(9!MN6TL!%)EO)FADe)GH[!

• 2B)!E$G)!@C!AB)!2@K@aa$(!$(9!.DAAG)!V$G9H!O%@O)%AD)E!A@!;)FG$!D(!MN6T!%)EQGA)9!D(!$!lML>?ULTZM!a$D(!C@%!AB)!
4@JO$(H!$E!%)CG)FA)9!D(!()A!D(F@J)[!2BDE!E$G)!_$E!(@A!$!O$%A!@C!(@%J$G!@O)%$AD@(E[!

• 1%)S9)e)G@OJ)(A!)hO)(E)E!9)F%)$E)9!D(!MN6>!F@JO$%)9!A@!MN6T!$E!AB)!Q(9)%a%@Q(9!@O)%$AD@(E!_)%)!F@JJ)(F)9[!
+99DAD@($G!O%)S9)e)G@OJ)(A!)hO)(E)E!D(FQ%%)9!D(!MN6T!_)%)!C@%!Q(9)%a%@Q(9!$FF)EE!%$JO!$(9!EA@O)!
9)e)G@OJ)(A[!

• 0hOG@%$AD@(!)hO)(E)E!9)F%)$E)9!D(!MN6>!F@JO$%)9!A@!MN6T!$E!C@FQE!D(!MN6>!_$E!@(!O%@9QFAD@([!2B)E)!
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*234'*9383'26E')KK'#6'(I38256567'*9383'+HW96W5K528596'89'.))RC/)F@(FDGD$AD@(!@C!F@EA!@C!E$G)E!$(9!@AB)%!9D%)FA!
O%@9QFAD@(!F@EAE!$(9!9)O%)FD$AD@(L!9)OG)AD@(!$(9!$J@%ADi$AD@(!"=++1*!A@!F$EB!F@EA!O)%!@Q(F)!$(9!$GGSD(!EQEA$D(D(a!F@EAE!
"+534*!O)%!@Q(F)!"(@(S=++1*[ '

2B)!A$KG)!K)G@_!O%)E)(AE!%)F@(FDGD$AD@(E!K)A_))(!AB)!J@EA!F@JO$%$KG)!=++1!J)$EQ%)!@C!F@EA!@C!E$G)E!$(9!@AB)%!9D%)FA!
O%@9QFAD@(!F@EAE!$(9!9)O%)FD$AD@(L!9)OG)AD@(!$(9!$J@%ADi$AD@(!A@!AB)!(@(S=++1!J)$EQ%)E!@C!F$EB!F@EA!O)%!@Q(F)!O%@9QF)9!
$(9!$GG!D(!EQEA$D(D(a!F@EAE!O)%!@Q(F)!O%@9QF)9!C@%!AB)!4@JO$(HdE!a@G9!O%@9QFAD@(!C@%!AB)!H)$%E!)(9)9!I)F)JK)%!76L!MN6>!
$(9!MN6T[!2B)!F@EA!O)%!@Q(F)!F$GFQG$AD@(E!$%)!K$E)9!@(!@Q(F)E!O%@9QF)9[!-O@(!E$G)L!AB)!4@JO$(H!AHODF$GGH!%)F)De)E!
O$HJ)(A!$A!$(!$e)%$a)!%$A)!@C!>6j!@C!@Q(F)E!O%@9QF)9!$CA)%!EJ)GAD(a!$(9!%)CD(D(a!FB$%a)E!$%)!9)9QFA)9[!

4$EB!F@EA!O)%!@Q(F)!DE!$(!DJO@%A$(A!@O)%$AD(a!J)$EQ%)!AB$A!_)!QADGDi)!A@!J)$EQ%)!@O)%$AD(a!O)%C@%J$(F)[!+534!O)%!@Q(F)!
DE!$(!DJO@%A$(A!J)$EQ%)!AB$A!_)!QADGDi)!A@!$EE)EE!()A!F$EB!CG@_!$CA)%!F@EAE!C@%!O%)S9)e)G@OJ)(AL!)hOG@%$AD@(L!%)FG$J$AD@(L!
$(9!EQEA$D(D(a!F$ODA$G[!4Q%%)(A!=++1!J)$EQ%)E!QE)9!D(!AB)!JD(D(a!D(9QEA%HL!EQFB!$E!F@EA!@C!a@@9E!E@G9!9@!(@A!F$OAQ%)!$GG!
@C!AB)!)hO)(9DAQ%)E!D(FQ%%)9!A@!9DEF@e)%L!9)e)G@OL!$(9!EQEA$D(!a@G9!O%@9QFAD@([!

 December 31, 

  2019  2018 

Cost of sales and other direct production costs and depreciation, depletion 

and amortization $ 5,380,964 $ 4,356,718 

Depreciation, depletion, and amortization  (580,005)  (367,939) 

Change in concentrate inventory  (42,077)  42,211 

Cash Cost $ 4,758,882 $ 4,030,990 

Pre-development expense  117,440  195,068 

Exploration  214,924  467,926 

Sustaining capital  95,220  329,443 

General and administrative  453,958  392,654 

Less stock based compensation and other non cash items  (199,096)  (45,921) 

All in sustaining costs $ 5,441,328 $ 5,370,160 

Divided by ounces produced  5,060  3,400 

Cash cost per ounce $ 940.49 $ 1,185.59 

All in sustaining cost (AISC) per ounce $ 1,075.36 $ 1,579.46 

A5626W52K'*96E58596'26E'Q5`I5E58T!

! A9G'84H'PH2G3'%6EHE'&HWHY\HG'LB:'
,)A!F$EB!O%@eD9)9!"QE)9*!KHR! ! <=B@' ' <=BF'
'O)%$AD(a!$FADeDAD)E! l ! MNZL?NU! l ! "6L?68L678*!
5(e)EAD(a!$FADeDAD)E! ! U>LUTN! ! ML6?ZL66>!
:D($(FD(a!$FADeDAD)E! ! "76UL68U*! ! "ZNZLT78*!
,)A!FB$(a)!D(!F$EB!$(9!F$EB!)kQDe$G)(AE! ! "7NL>UN*! ! 6M?L6?>!
4$EB!$(9!F$EB!)kQDe$G)(AEL!K)aD((D(a!@C!O)%D@9! ! M?TLUZZ!! ! 6M?LZ6U!!
4$EB!$(9!F$EB!)kQDe$G)(AEL!)(9!@C!O)%D@9! g' <Bd:d@O'' g' <?F:dOO''

2B)!4@JO$(H!B$E!$FFQJQG$A)9!9)CDFDA!$A!I)F)JK)%!76L!MN6>!$(9!D(FQ%%)9!$!F@(E@GD9$A)9!()A!G@EE!D(!MN6>!@C!lUMZL8NU[!
2B)!4@JO$(H!DE!FQ%%)(AGH!O%@9QFD(a!C%@J!AB)!@O)(SODA!$(9!Q(9)%a%@Q(9!$A!AB)!=@G9)(!4B)EA[!IQ%D(a!MN6>L!O%@9QFAD@(!
a)()%$A)9!F$EB!CG@_!C%@J!@O)%$AD@(E!@C!lMNZL?NU!F@JO$%)9!A@!F$EB!CG@_!QE)9!D(!@O)%$AD@(E!@C!l6L?68L678!D(!MN6T[!
1G$(()9!O%@9QFAD@(!C@%!AB)!()hA!6T!J@(ABE!D(9DF$A)E!AB)!A%)(9!A@!DJO%@e)[!5(!O%D@%!H)$%EL!AB)!4@JO$(H!B$E!K))(!EQFF)EECQG!
D(!%$DED(a!%)kQD%)9!CQ(9E!C@%!@(a@D(a!@O)%$AD@(E!C%@J!E$G)!@C!DAE!F@JJ@(!EA@F&!@%!K@%%@_D(a[!#$($a)J)(A!K)GD)e)E!DA!B$E!
AB)!$KDGDAH!A@!J))A!DAE!F@(A%$FAQ$G!@KGDa$AD@(E!_DAB!F@(AD(QD(a!F$EB!CG@_E!C%@J!@O)%$AD@(EL!)hDEAD(a!F$EBL!$(9!O@A)(AD$G!
CD($(FD(aE!C@%!AB)!()hA!6M!J@(ABE[!

#$%0'd); 'c!)"$#$)$#h%')"&'c!) Q#$)$#h%'&#(*Q/(!+%(')S/!$'0)+D%$'+#(D '

,@A!%)kQD%)9!C@%!EJ$GG)%!%)O@%AD(a!F@JO$(D)E[!
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#$%0'F;'A#")"*#)Q'($)$%0%"$(')"&'(!RRQ%0%"$)+P'&)$) '
'
'
'

 '
!

+%R/+$'/A'#"&%R%"&%"$'+%.#($%+%&'R!SQ#*')**/!"$#".'A#+0 '
'
2@!AB)!EB$%)B@G9)%E!$(9!AB)!K@$%9!@C!9D%)FA@%E!@C!,)_!`)%E)H!#D(D(a!4@JO$(H!
'
/V56596'96'84H'A5626W52K'(828HYH683'

X)!B$e)!$Q9DA)9!AB)!$FF@JO$(HD(a!F@(E@GD9$A)9!K$G$(F)!EB))AE!@C!,)_!`)%E)H!#D(D(a!4@JO$(H!"AB)!r4@JO$(Hr*!$E!@C!
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!
S2353'Z9G'/V56596'
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!
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!
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K$EDEL!)eD9)(F)!%)a$%9D(a!AB)!$J@Q(AE!$(9!9DEFG@EQ%)E!D(!AB)!CD($(FD$G!EA$A)J)(AE[!'Q%!$Q9DAE!$GE@!D(FGQ9)9!)e$GQ$AD(a!AB)!
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!
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!
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!
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!
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!
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"H]'bHG3HT'056567'*9YV26T'
*9639K5E28HE'S2K26WH'(4HH83'
&HWHY\HG'LB:'<=B@'26E'<=BF'
!
)((%$( ' ! <=B@! ! <=BF!
4Q%%)(A!$EE)AER! ! ! ! !

4$EB!$(9!F$EB!)kQDe$G)(AE! l ! M6ULU>Z! l ! M?TLUZZ!
=@G9!E$G)E!%)F)De$KG)! ! 7N8L>M?! ! U?LZU7!
5(e)(A@%D)E! ! MM8L6?Z! ! 6T7LNZ>!
`@D(A!e)(AQ%)!%)F)De$KG)! ! ML?6N! ! MLN86!
,@A)!%)F)De$KG)! ! S! ! 68NLNNN!
'AB)%!FQ%%)(A!$EE)AE! ! 68TLT77! ! 6N7LMM7!

2@A$G!FQ%%)(A!$EE)AE! ! >6NL6N>! ! UZ6LUTM!
! ! ! ! !
1%@O)%AHL!OG$(A!$(9!)kQDOJ)(AL!()A!@C!$FFQJQG$A)9!9)O%)FD$AD@(! ! ULN68LU7?! ! ZL8ZUL78N!
#D()%$G!O%@O)%AD)EL!()A!@C!$FFQJQG$A)9!$J@%ADi$AD@(! ! ML7Z7LN6T! ! MLU8>L77>!
5(e)EAJ)(A!D(!f@D(A!e)(AQ%)! ! ?78LNNN! ! ?78LNNN!
/)FG$J$AD@(!K@(9! ! 6N7L7MN! ! 6N7L7MN!
I)O@EDA! ! M8LNNN! ! 66L>8T!

2@A$G!$EE)AE! l ! 6NLT8ML6T6! l ! 6NLZ7TLU?>!
! ! ! ! !
Q#)S#Q#$#%(')"&'($/*D-/Q&%+(J'%c!#$P '
4Q%%)(A!GD$KDGDAD)ER! ! ! ! !

+FF@Q(AE!O$H$KG)! l ! 8M>LM78! l ! ?N6L8N6!
+FF%Q)9!O$H%@GG!$(9!%)G$A)9!O$H%@GG!)hO)(E)E! ! TNL?NM! ! 8TL78>!
,@A)E!O$H$KG)!%)G$A)9!O$%AD)EL!FQ%%)(A!O@%AD@(! ! 7?L>M?! ! ?UL8>6!
,@A)E!O$H$KG)L!FQ%%)(A!O@%AD@(! ! 7N7L>TU! ! M6ULZU>!

2@A$G!FQ%%)(A!GD$KDGDAD)E! ! >?TL8?T! ! UM8L67N!
! ! ! ! !
+EE)A!%)AD%)J)(A!@KGDa$AD@(! ! 6Z7L7Z>! ! 68?LM>M!
,@A)E!O$H$KG)!%)G$A)9!O$%AD)EL!G@(a!A)%J! ! 6T6LU8N! ! 6T>LM7Z!
,@A)E!O$H$KG)L!G@(a!A)%J! ! >N6L87U! ! ?M?L6T?!

2@A$G!G@(a!A)%J!GD$KDGDAD)E! ! 6LM?ZLZ8Z! ! UZULU6M!
! ! ! ! !

2@A$G!GD$KDGDAD)E! ! ML6>8LMN?! ! 6L?>MLT?M!
! ! ! ! !
4@JJDAJ)(AE!",@A)!Z*! ! S! ! S!
! ! ! ! !
3A@F&B@G9)%Ed!)kQDAHR! ! ! ! !

1%)C)%%)9!EA@F&L!(@!O$%!e$GQ)L!6LNNNLNNN!EB$%)E!$QAB@%Di)9g!(@!EB$%)E!!
DEEQ)9!@%!@QAEA$(9D(a!

! S! ! S!

4@JJ@(!EA@F&L!(@!O$%!e$GQ)L!MNNLNNNLNNN!EB$%)E!$QAB@%Di)9g!
6M7LT6ML6??!$(9!6M7L?67L8Z>!EB$%)E!DEEQ)9!$(9!@QAEA$(9D(aL!%)EO)FADe)GH!

! 6ULZTML>>>! ! 6UL?>ML>TN!

+FFQJQG$A)9!9)CDFDA! ! "6MLNM>L>6N*! ! "66L?MNL7N8*!
2@A$G!,)_!`)%E)H!#D(D(a!4@JO$(H!EA@F&B@G9)%Ed!)kQDAH! ! 8LZ87LNT>! ! ZLNUMLZU8!

,@(SF@(A%@GGD(a!D(A)%)EA! ! 7LNN7LTTT! ! 7LNU7LM7M!
2@A$G!EA@F&B@G9)%E]!)kQDAH! ! TLZ8ZL>UU! ! >L6?8L>NU!

! ! ! ! !
2@A$G!GD$KDGDAD)E!$(9!EA@F&B@G9)%Ed!)kQDAH! l ! 6NLT8ML6T6! l ! 6NLZ7TLU?>!

!
The accompanying notes are an integral part of these consolidated financial statements. 

 '



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

25 

"H]'bHG3HT'056567'*9YV26T'
*9639K5E28HE'(828HYH683'9Z'/VHG285963'
A9G'84H'PH2G3'%6EHE'&HWHY\HG'LB:'<=B@'26E'<=BF!
! ! !
! ! <=B@' ' <=BF'
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! ! ! ! !
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1%)S9)e)G@OJ)(A!)hO)(E)E! ! 66UL??N! ! 6>8LNZT!
0hOG@%$AD@(! ! M6?L>M?! ! ?ZULM>Z!
=$D(!@(!E$G)!@C!JD()%$G!O%@O)%AH! ! S! ! "ML>?ULTZM*!
.@EE!@(!$K$(9@(J)(A!@C!JD()%$G!O%@O)%AH! ! 777L777! ! S!
#$($a)J)(A ! ! 687L?T?! ! 688LM6U!
1%@C)EED@($G!E)%eDF)E! ! 686L?7?! ! 6TZL7N?!
=)()%$G!$(9!$9JD(DEA%$ADe)! ! ?87L>8T! ! 7>MLZ8?!

2@A$G!@AB)%!@O)%$AD(a!)hO)(E)E!"D(F@J)*! ! 6L?M?L8U7! ! "6L886L7M7*!
! ! ! ! !
5(F@J)!"G@EE*!C%@J!@O)%$AD@(E! ! "ZTZLNM8*! ! TM?L??M!
! ! ! ! !

'AB)%!"D(F@J)*!)hO)(E)R! ! ! ! !
2DJK)%!%)e)(Q)! ! "67LM78*! ! S!
2DJK)%!)hO)(E)! ! 6L>Z7! ! S!
5(A)%)EA!D(F@J)! ! "77LN6U*! ! "MUL866*!
5(A)%)EA!)hO)(E)! ! T?LUU6! ! T7LZ>N!
4B$(a)!D(!C$D%!e$GQ)!@C!C@%_$%9!a@G9!F@(A%$FAE! ! S! ! 68L>T?!
2@A$G!@AB)%!"D(F@J)*!)hO)(E)! ! ?NL?TM! ! UML6Z7!

! ! ! ! !
"H8'56W9YH'MK933N! ! "UMZL8NU*! ! U8MLMU>!
! ! ! ! !
,)A!D(F@J)!"G@EE*!$AA%DKQA$KG)!A@!(@(SF@(A%@GGD(a!D(A)%)EA! ! "66ZL>NM*! ! "UULU78*!
,)A!D(F@J)!"G@EE*!$AA%DKQA$KG)!A@!,)_!`)%E)H!#D(D(a!4@JO$(H! l ! "ZN>LZN8*! l ! T7NLN6?!
! ! ! ! !
,)A!D(F@J)!"G@EE*!O)%!F@JJ@(!EB$%)SK$EDF!$(9!9DGQA)9! l ! ,DG! l ! ,DG!
! ! ! ! !
X)DaBA)9!$e)%$a)!F@JJ@(!EB$%)E!@QAEA$(9D(aSK$EDF! ! 6M7LZ8TL6U?! ! 6MNLNM?L87?!
X)DaBA)9!$e)%$a)!F@JJ@(!EB$%)E!@QAEA$(9D(aS9DGQA)9! ! 6M7LZ8TL6U?! ! 6MML77>LMM8!

!
!
!

The accompanying notes are an integral part of these consolidated financial statements. 

!
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T.%-*!2C**-0.!#$$-.$! ! 6==<;J>7! ! 6H;:7!
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.*#0$&-*!(&!*/$L!(&!.%-!2(02-0.*#.-$!D#$-A!(0!2(0.*#2.C#'!.-*+$<!#0A!#2.C#'!2%#*1-$!.E,/2#''E!A(!0(.!3#*E!+#.-*/#''E!&*(+!(C*!
-$./+#.-$\!"($.$!2%#*1-A!DE!.%-!2C$.(+-*!/02'CA-!&/U-A!.*-#.+-0.<!*-&/0/01!#0A!2($.$!,-*!.(0!(&!2(02-0.*#.-!#0A!+#E!
/02'CA-!,-0#'.E!2%#*1-$!&(*!'-#A!#0A!G/02!2(0.-0.!#D(3-!#!0-1(./#.-A!D#$-'/0-!#$!)-''!#$!-U2-$$/3-!+(/$.C*-\!

X(*!$#'-$!(&!A(*f!#0A!(&!+-.#'$!&*(+!A(*f<!.%-!,-*&(*+#02-!(D'/1#./(0!/$!+-.<!.%-!.*#0$#2./(0!,*/2-!/$!L0()0<!#0A!*-3-0C-!
/$!*-2(10/G-A!#.!.%-!./+-!(&!.*#0$&-*!(&!2(0.*('!(&!.%-!#1*--AOC,(0!+-.#'!WC#0././-$!.(!.%-!2C$.(+-*\!
K#'-$!(&!,*(AC2.$!DE!+-.#'!&(*!.%-!E-#*$!-0A-A!F-2-+D-*!IJ <!:>J?!#0A!:>JH!)-*-!#$!&(''()$4 !

! AB?C$ AB?D$
Q('A! 8! ;<=IM<=>I! 8! I<?9J<=;9!
K/'3-*! ! J?<;>=! ! JJ<=HM!
N-$$4!K+-'.-*!#0A!*-&/0/01!2%#*1-$! ! 6MIM<=?;7! ! 6I=I<IJM7!

](.#' ! 8! ;<JJ?<=J:! 8! I<;:?<HI9!

K#'-$!DE!$/10/&/2#0.!,*(AC2.!.E,-!&(*!.%-!E-#*$!-0A-A!F-2-+D-*!IJ <!:>J?!#0A!:>JH!)-*-!#$!&(''()$4 !

! AB?C$ AB?D$
"(02-0.*#.-!$#'-$!.(!ehe!Y-.#' ! 8! =<H=9<?M:! 8! I<I>=<9IJ!
F(*-_!$#'-$!.(!*-&/0-*/-$! ! :;J<=9>! ! I:M<J>;!
](.#' ! 8! ;<JJ?<=J:! 8! I<;:?<HI9!

@.!F-2-+D-* !IJ <!:>J?!#0A!:>JH<!(C*!1('A!$#'-$!*-2-/3#D'-!D#'#02-!*-'#.-A!.(!2(0.*#2.$!)/.%!2C$.(+-*$!(&!8I>=<?:M!#0A!
89M<;9I<!*-$,-2./3-'E<!2(0$/$.!(0'E!(&!#+(C0.$!AC-!&*(+!ehe!Y-.#'\!]%-*-!/$!0(!#''()#02-!&(*!A(CD.&C'!#22(C0.$\!P-!
%#3-!A-.-*+/0-A!(C*!2(0.*#2.$!A(!0(.!/02'CA-!#!$/10/&/2#0.!&/0#02/01!2(+,(0-0.\!X(*!A(*f!$#'-$<!,#E+-0.!/$!*-2-/3-A!#.!.%-!
./+-!.%-!,-*&(*+#02-!(D'/1#./(0!/$!$#./$&/-A\!"(0$/A-*#./(0!&(*!2(02-0.*#.-!$#'-$!/$!3#*/#D'-<!#0A!)-!*-2-/3-!,#E+-0.!&(*!#!
$/10/&/2#0.!,(*./(0!(&!.%-!-$./+#.-A!3#'C-!(&!2(02-0.*#.-!,#*2-'$!#.!.%-!./+-!.%-!,-*&(*+#02-!(D'/1#./(0!/$!$#./$&/-A\!!

?HI$8.&#1&3$^.23$-.+4&1<4'$

V*/(*!.(!:>JH<!.%-!"(+,#0E!-0.-*-A!/0.(!$(+- !&(*)#*A!1('A!2(0.*#2.$!)%/2%!2#''-A!&(*!.%-!"(+,#0E!.(!A-'/3-*!(C02-$!(&!
1('A\!`0A-*!.%-!.-*+$!(&!.%-!2(0.*#2.$<!.%-!1('A!.(!D-!A-'/3-*-A!A/A!0(.!0--A!.(!D-!,*(AC2-A!&*(+!.%-!Q('A-0!"%-$.!
,*(,-*.E\!R0!#AA/./(0<!.%-!2(C0.-*,#*./-$!2(C'A!*-WC-$.!2#$%!,#E+-0.!/0$.-#A!(&!1('A!(C02-$!&(*!-#2%!WC#*.-*'E!,#E+-0.\!
]%-!2#$%!,#E+-0.$!)- *-!D#$-A!(0!#3-*#1-!1('A!,*/2-$!&(*!.%-!#,,'/2#D'-!WC#*.-*\!] %-!2(0.*#2.$!)- *-!#22(C0.-A!&(*!#$!
A-*/3#./3-$!*-WC/*/01!.%-/*!3#'C-!.(!D-!#ABC$.-A!.(!&#/*!3#'C-!-#2%!,-*/(A!-0A\!

T0-!(&!.%-!&(*)#*A!1('A!2(0.*#2.$!)#$!)/.%!T,%/*!e('A/01$!NN"<!6ZT,%/*[7!#!2(+,#0E!()0- A!DE!.%*--!(&!.%-!"(+,#0E_$!
(&&/2-*$!#.!.%-!./+-!(&!.%-!.*#0$#2./(0\!T0!S#0C#*E!J<!:>JH<!T,%/*!#1*--A!.(!2(03-*.!.%-/*!X(*)#*A!Q('A!"(0.*#2.!)%/2%!#.!
.%#.!./+-!%#A!#0!(C.$.#0A/01!D#'#02-!(&!MJ?\=!(C02-$!)/.%!#!&#/*!3#'C-!(&!8M?:<9HM!.(!#!2(03-0./(0#'!A-D.!$.*C2.C*-!#.!;b!
/0.-*-$.!6$--!5(.-! J: 7\!

]%-!2%#01-!/0!D#'#02-!&(*!.%-!&(*)#*A!1('A!2(0.*#2.$!&(*!.%-!E-#*!-0A-A!F-2-+D-*!IJ<!:>JH!/$!#$!&(''()$4!
! !

:>JH!
d-1/00/01!D#'#02-! 8! ?:><=9?!
"(03-*$/(0!.(!0(.-!,#E#D'- ! ! 6M?:<9HM7!
V#E+-0.$!/0!2#$%! ! 6JH=<9?H7!
V#E+-0.$!/0!1('A!,C*2%#$-A!DE!.%-!"(+,#0E! ! 6:=9<?HJ7!
"%#01-!/0!&#/*!3#'C-! ! J=<?HM!
i0A/01!D#'#02-! 8! O!

]%-!&/0#'!1('A!(C02-$!AC-!C0A-*!.%-$-!2(0.*#2.$!)-*-!A-'/3-*-A!/0!K-,.-+D-*!:>JH\!

?_I$5K='"\K"+4$:O"+4'$

R0!X-D*C#*E!:>:><!.%-!"(+,#0E!2(+,'-.-A!#!'#0A!#2WC/$/./(0!(&!#,,*(U/+#.-'E!I;H!#2*-$!(&!,#.-0.-A!+/0/01!2'#/+$!&(*!
89=J<>>>\!]%-!2'#/+$!#*-!$/.C#.-A!(0-!+/'-!)-$.!(&!/.$!Q('A-0!"%-$.!Y/0-\!XC0A/01!&(*!.%/$!#2WC/$/./(0!)#$!(D.#/0-A!
.%*(C1%!.%-!/$$C-!(&!2(03-*./D'-!,*(+/$$(*E!0(.-$\!]%-!0(.-$!D-#*!/0.-*-$.!#.!#0!#00C#'!*#.-!(&!H\>b!&(*!#!.-*+!(&!.%*--!
E-#*$!#0A!.%-!,*/02/,#'!#+(C0.!/$!2(03-*./D'-!#.!.%-!(,./(0!(&!.%-!A-D.(*$!&(*!.%-!"(+,#0E_$!2(++(0!$%#*-$!#.!8>\JH!,-*!
$%#*-!,*/(*!.(!.%-!0(.-$!+#.C*/.E\#
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-0$C*-!.%#.4!6/7!/0&(*+#./(0!*-WC/*-A!.(!D-!A/$2'($-A!DE!.%-!"(+,#0E!/0!.%-!*-,(*.$!.%#.!/.!&/'-$!C0A-*!.%-!iU2%#01-!@2.!/$!
*-2(*A-A<!,*(2-$$-A<!$C++#*/G-A<!#0A!*-,(*.-A!)/.%/0!*-WC/*-A!./+-!,-*/(A$!$,-2/&/-A!DE!.%-!K-2C*/./-$!h!iU2%#01-!
"(++/$$/(0!*C'- $!#0A!&(*+$<!#0A!6//7!+#.-*/#'!/0&(*+#./(0!*-WC/*-A!.(!D-!A/$2'($-A!/0!*-,(*.$!&/'-A!C0A-*!.%-!iU2%#01-!@2.!/$!
#22C+C'#.-A!#0A!2(++C0/2#.-A!.(!(C*!+#0#1-+-0.<!/02'CA/01!(C*!V*-$/A-0.!#0A!"%/-&!@22(C0./01!T&&/2-*<!#$!#,,*(,*/#.-<!.(!
#''()!&(*!#22C*#.-!#0A!./+-'E!A-2/$/(0!*-1#*A/01!*-WC/*-A!A/$2'($C*-\!

N+4"&+12$-.+4&.2$.O"&$8*+1+<*12$V"0.&4*+,$

Y#0#1-+-0._$!@00C#'!g-,(*.!(0!R0.-*0#'!"(0.*('!T3-*!X/0#02/#'!g-,(*./01!
]%-!+#0#1-+-0.!(&!5-)!S-*$-E!Y/0/01!"(+,#0E!/$!*-$,(0$/D'-!&(*!-$.#D'/$%/01!#0A!+#/0.#/0/01!#A-WC#.-!/0.-*0#'!
2(0.*('!(3-*!&/0#02/#'!*-,(*./01\!]%/$!/0.-*0#'!2(0.*('!$E$.-+!%#$!D--0!A-$/10-A!.(!,*(3/A-!*-#$(0#D'-!#$$C*#02-!.(!.%-!
"(+,#0E_$!+#0#1-+-0.!#0A!d(#*A!(&!F/*-2.(*$!*-1#*A/01!.%-!,*-,#*#./(0!#0A!&#/*!,*-$-0.#./(0!(&!.%-!"(+,#0E_$!
,CD'/$%-A!&/0#02/#'!$.#.-+-0.$\!

@''!/0.-*0#'!2(0.*('!$E$.-+$<!0(!+#..-*!%()!)-''!A-$/10-A<!%#3-!/0%-*-0.!'/+/.#./(0$\!]%-*-&(*-<!-3-0!.%($-!$E$.-+$!
A-.-*+/0-A!.(!D-!-&&-2./3-!2#0!,*(3/A-!(0'E!*-#$(0#D'-!#$$C*#02-!)/.%!*-$,-2.!.(!&/0#02/#'!$.#.-+-0.!,*-,#*#./(0!#0A!
,*-$-0.#./(0\ !

]%-!+#0#1-+-0.!(&!5-)!S-*$-E!Y/0/01!"(+,#0E!%#$!#$$-$$-A!.%-!-&&-2./3-0-$$!(&!.%-!"(+,#0E_$!/0.-*0#'!2(0.*('!(3-*!
&/0#02/#'!*-,(*./01!#$!(&!F-2-+D-*!IJ<!:>J? \!](!+#L-!.%/$!#$$-$$+-0.<!)-!C$-A!.%-!2*/.-*/#!&(*!-&&-2./3-!/0.-*0#'!2(0.*('!
(3-*!&/0#02/#'!*-,(*./01!A-$2*/D-A!/0!D*.#0*%1$E'*.0'1:D*.#-0%.#3$B0%(#F'0G$HIJKLM;!/$$C-A!DE!.%-!"(++/..--!(&!
K,(0$(*/01!T*1#0/G#./(0$!(&!.%-!]*-#A)#E!"(++/$$/(0\!d#$-A!(0!(C*!#$$-$$+-0.<!)-!D-'/-3-!.%#.<!#$!(&!F-2-+D-*!IJ<!
:>J?<!.%-!"(+,#0E_$!/0.-*0#'!2(0.*('!(3-*!&/0#02/#'!*-,(*./01!/$!-&&-2./3-\!

-71+,"'$*+$*+4"&+12$<.+4&.2$.O"&$6*+1+<*12$&"0.&4*+,$

]%-*-!)#$!0(!+#.-*/#'!2%#01-!/0!/0.-*0#'!2(0.*('!(3-*!&/0#02/#'!*-,(*./01!/0!.%-!WC#*.-*!-0A-A!F-2-+D-*!IJ<!:>J?\!

NW:)$CJI$RWc:V$N!8RV)LWNR! $

5(0-\ !

! $



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

)! #

MLVW$NNN$

R]iY!J>\!FRgi"]TgK<!imi"`]Rai!TXXR"igK<!@5F!"TgVTg@]i!QTaig5@5"i !

!1/"$e$L33&"'' $ L," $ M.'*4*.+$ W"&/$
F-'D-*.!P\!K.-/0-* !
:>J!5\!]%/*A!K.*--.!
"(-C*!A_@'-0-<!RF!HIHJM!

9=! "%#/*+#0!(&!.%-!d(#*A! Hk:?k:>JI!.(!J:kJk:>JM!#0A!
=k:k:>J=!.(!JkJ>kJ9!"iT!#0A!
Hk:?k:>JI!.(!9kJJk:>J?!"%#/*+#0!

S(%0!K)#''() !
:>J!5\!]%/*A!K.*--.!
"(-C*!A_@'-0-<!RF!HIHJM!

=I ! "%/-&!iU-2C./3-!T&&/2-*k!V*-$/A-0.!h!
"%#/*+#0!(&!.%-!d(#*A!

Hk:?k:>JI!.(!J:kJk:>JM!#0A!
=k:k:>J=!.(!,*-$-0.!V*-$/A-0.!
Jk:>kJ9!.(!,*-$-0.!"iT!#0A !
Hk:?k:>JI!.(!,*-$-0.!F/*-2.(* !
9kJJk:>J?!.(!,*-$-0.!"%#/*+#0!

Q*#0.!@\!d*#2L-DC$2%!
V\T\!d(U!JIJ! !
K/'3-*.(0<!RF!HIH;9!

=>! "%/-&!X/0#02/#'!T&&/2-*<!a/2-!
V*-$/A-0.<!h!F/*-2.(* !

9kJHkJ??;!.(!,*-$-0.!

j-3/0!K%/-'' !
:>J!5\!]%/*A!K.*--.!
"nC*!A_@'-0-<!RF!HIHJM!

; J! F/*-2.(* ! JkJ>kJ9!.(!,*-$-0.!

g(D-*.!Y(*1#0!
JII=!"((,-*!K.\ !
Y/$$(C'#!Y]!=?H>:!

=: ! a/2-!V*-$/A-0.! JkJ;k:>JH!.(!,*-$-0.!

Y(0/WC-!e#E-$!
MJ=?!i\!YC''#0!]*#/'!gA!
"(-C*!A_@'-0-<!RF!HIHJM!

=M! K-2*-.#*E! JJk:>kJ;!.(!,*-$-0. !

F/*-2.(*$!#*-!-'-2.-A!DE!$%#*-%('A-*$!#.!-#2%!#00C#'!$%#*-%('A-*$!+--./01!.(!%('A!(&&/2-!C0./'!.%-!0-U.!#00C#'!+--./01!(&!
$%#*-%('A-*$!(*!C0./'!.%-/*!*-$,-2./3-!$C22-$$(*$!#*-!-'-2.-A!#0A!WC#'/&/-A\!

:X"<K4*O"$R66*<"&'$1+3$`"($:/02.(""'$
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+/0/01!(,-*#./(0!#.!.%-!Q('A-0!"%-$.!Y/0-!/02'CA/01!.%-!(,-*#./(0!(&!.%-!5-)!S-*$-E!Y/''\!e-!%#$!-U,-*/-02-!)/.%!
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