
Restated Certificate of
Incorporation

Loi canadienne sur les sociétés par actionsCanada Business Corporations Act

Certificat de constitution à
jour

COVEO SOLUTIONS INC.

627776-4

Corporate name / Dénomination sociale

Corporation number / Numéro de société

Isabelle Foley

Date of Restatement (YYYY-MM-DD)
Date de constitution à jour (AAAA-MM-JJ)

Deputy Director / Directeur adjoint

2021-11-24

JE CERTIFIE que les statuts constitutifs de la
société susmentionnée ont été mis à jour en vertu
de l'article 180 de la Loi canadienne sur les
sociétés par actions, tel qu'il est indiqué dans les
statuts mis à jour ci-joints.

I HEREBY CERTIFY that the articles of
incorporation of the above-named corporation
were restated under section 180 of the Canada
Business Corporations Act as set out in the
attached restated articles of incorporation.



6 - Minimum and maximum number of directors (for a fixed number of directors, indicate the same number in both boxes)

Minimum number Maximum number

2 - Corporation number

1 - Corporate name 

Canada Business Corporations Act (CBCA)
FORM 7 

RESTATED ARTICLES OF INCORPORATION 
(Section 180) 

ISED-ISDE 3167E (2020/01) 

9 - Declaration 

Note: Misrepresentation constitutes an offence and, on summary conviction, a person is liable to a fine not exceeding $5000 or to imprisonment for a 
term not exceeding six months or to both (subsection 250(1) of the CBCA).

I hereby certify that I am a director or authorized officer of the corporation and that these restated articles of incorporation correctly set out, without 
substantive change, the corresponding provisions of the articles of incorporation as amended and supersede the original articles of incorporation. 

Signature:

Telephone number:Print name:

3 - The province or territory in Canada where the registered office is situated (do not indicate the full address)

4 - The classes and any maximum number of shares that the corporation is authorized to issue

5 - Restrictions, if any, on share transfers

7 - Restrictions, if any, on the business the corporation may carry on

8 - Other provisions, if any
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0627776 4

COVEO SOLUTIONS INC.

(418) 263-1111Jean Lavigueur

Quebec

An unlimited number of Multiple Voting Shares, an unlimited number of Subordinate
Voting Shares and an unlimited number of Preferred Shares, issuable in series, having
the rights, privileges, restrictions and conditions set out in Schedule A hereto.

None.

None.

The directors may appoint one or more additional directors, who shall hold office for a
term expiring no later than the close of the next annual meeting of shareholders, but
the total number of directors so appointed may not exceed one-third of the number of
directors elected at the previous annual meeting of shareholders.
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���6�ERU�LQD�H��R�LQ��6�DUHV�DQ����O�LSOH��R�LQ��6�DUHV��

7�H�U����V��SU���OH�HV��UHV�U�F��RQV�DQG�FRQG���RQV�D��DF��Q���R���H�6�ERUG�QD�H��R��Q��6�DUHV�DQG�
��H�0�O��SOH��R��Q��6�DUHV�DUH���

���� 'L�L����V���L��WV�R���L��L�DWLR���'LVVRO�WLR���RU��L��L����S��7�H�6�ERUG�QD�H��R��Q��
6�DUHV�DQG���H�0�O��SOH��R��Q��6�DUHV�V�DOO�EH�V�EMHF���R�DQG�V�ERUG�QD�H��R���H�U����V��
SU���OH�HV��UHV�U�F��RQV�DQG�FRQG���RQV�D��DF��Q���R���H�3UHIHUUHG�6�DUHV�DQG���H�V�DUHV�RI�
DQ��R��HU�FODVV�UDQN�Q��VHQ�RU��R���H�6�ERUG�QD�H��R��Q��6�DUHV�DQG���H�0�O��SOH��R��Q��
6�DUHV�DQG�V�DOO�UDQN�����������������HDF��R��HU��V�DUH�IRU�V�DUH��DV��R���H�U������R�UHFH��H�
G���GHQGV�RU�R��HU�G�V�U�E���RQV�DQG� �R� UHFH��H� ��H� UHPD�Q�Q��SURSHU���DQG�DVVH�V�RI� ��H�
�RUSRUD��RQ� RQ� ��H� O�T��GD��RQ�� G�VVRO���RQ� RU� ��QG�Q���S� RI� ��H� �RUSRUD��RQ�� ��H��HU�
�RO�Q�DU�O��RU��Q�RO�Q�DU�O���RU�DQ��R��HU�G�V�U�E���RQ�RI�DVVH�V�RI���H��RUSRUD��RQ�DPRQ����V�
V�DUH�ROGHUV�IRU���H�S�USRVHV�RI���QG�Q���S���V�DIID�UV��)RU���H�D�R�GDQFH�RI�GR�E����ROGHUV�
RI�6�ERUG�QD�H��R��Q��6�DUHV�DQG�0�O��SOH��R��Q��6�DUHV�V�DOO��V�EMHF��DO�D�V��R���H�U����V�
RI���H��ROGHUV�RI�3UHIHUUHG�6�DUHV�DQG���H�V�DUHV�RI�DQ��R��HU�FODVV�UDQN�Q��VHQ�RU��R���H�
6�ERUG�QD�H��R��Q��6�DUHV�DQG���H�0�O��SOH��R��Q��6�DUHV��EH�HQ���OHG��R�UHFH��H�����V�F��
G���GHQGV�RU�R��HU�G�V�U�E���RQV�DV���H�ERDUG�RI�G�UHF�RUV�RI���H��RUSRUD��RQ�V�DOO�GH�HUP�QH��
DQG�������Q���H�H�HQ��RI���H�O�T��GD��RQ��G�VVRO���RQ�RU���QG�Q���S�RI���H��RUSRUD��RQ����H��HU�
�RO�Q�DU�O��RU��Q�RO�Q�DU�O���RU�DQ��R��HU�G�V�U�E���RQ�RI�DVVH�V�RI���H��RUSRUD��RQ�DPRQ����V�
V�DUH�ROGHUV�IRU���H�S�USRVHV�RI���QG�Q���S���V�DIID�UV����H�UHPD�Q�Q��SURSHU���DQG�DVVH�V�
RI���H��RUSRUD��RQ���Q���H�FDVH�RI�����DQG�������Q�DQ��GHQ��FDO�DPR�Q��SHU�V�DUH��D����H�VDPH�
��PH�DQG��Q���H�VDPH�IRUP����H��HU��Q�FDV����Q�VSHF�H�RU�R��HU��VH��DV��I���H�6�ERUG�QD�H�
�R��Q��6�DUHV�DQG���H�0�O��SOH��R��Q��6�DUHV��HUH�RI�RQH�FODVV�RQO���SUR��GHG���R�H�HU��
��D���Q���H�H�HQ����D��D�G���GHQG��V�SD�G�RU�D�G�V�U�E���RQ��V�PDGH��Q���H�IRUP�RI�V�DUHV�RI���H�
�RUSRUD��RQ�� �ROGHUV� RI� 6�ERUG�QD�H� �R��Q�� 6�DUHV� V�DOO� UHFH��H� 6�ERUG�QD�H� �R��Q��
6�DUHV�DQG��ROGHUV�RI�0�O��SOH��R��Q��6�DUHV�V�DOO�UHFH��H�0�O��SOH��R��Q��6�DUHV���QOHVV�
R��HU��VH�GH�HUP�QHG�E����H�ERDUG�RI�G�UHF�RUV�RI���H��RUSRUD��RQ���

���� ���WL��V�D����RWL����L��WV���

������ (DF�� �ROGHU� RI� 0�O��SOH� �R��Q�� 6�DUHV� DQG� HDF�� �ROGHU� RI� 6�ERUG�QD�H� �R��Q��
6�DUHV� V�DOO� EH� HQ���OHG� �R� UHFH��H� QR��FH� RI� DQG� �R� D��HQG� DOO� PHH��Q�V� RI�
V�DUH�ROGHUV�RI���H��RUSRUD��RQ��H�FHS��PHH��Q�V�D�����F��RQO���ROGHUV�RI�DQR��HU�
SDU��F�ODU�FODVV�RU�VHU�HV�V�DOO��D�H���H�U������R��R�H�����HDF��V�F��PHH��Q���HDF��
0�O��SOH��R��Q��6�DUH�V�DOO�HQ���OH� ��H��ROGHU� ��HUHRI� �R��HQ������ �R�HV�DQG�HDF��
6�ERUG�QD�H��R��Q��6�DUH� V�DOO�HQ���OH���H��ROGHU� ��HUHRI� �R�RQH������R�H���R��Q��
�R�H��HU�DV�D�V�Q�OH�FODVV��H�FHS��DV�R��HU��VH� H�SUHVVO��SUR��GHG��HUH�Q�RU�DV�
SUR��GHG�E��OD����

������ 1H���HU���H��ROGHUV�RI���H�0�O��SOH��R��Q��6�DUHV�QRU���H��ROGHUV�RI���H�6�ERUG�QD�H�
�R��Q��6�DUHV�V�DOO�EH�HQ���OHG��R��R�H�VHSDUD�HO��DV�D�FODVV��SRQ�D�SURSRVDO��R�
DPHQG���H�DU��FOHV�RI���H��RUSRUD��RQ��Q���H�FDVH�RI�DQ�DPHQGPHQ��UHIHUUHG��R��Q�
SDUD�UDS���D��RU��H��RI�V�EVHF��RQ��������RI���H����������������������������������
���H���F�����1H���HU���H��ROGHUV�RI���H�0�O��SOH��R��Q��6�DUHV�QRU���H��ROGHUV�RI���H�
6�ERUG�QD�H��R��Q��6�DUHV�V�DOO�EH�HQ���OHG��R��R�H�VHSDUD�HO��DV�D�FODVV��SRQ�D�
SURSRVDO��R�DPHQG���H�DU��FOHV�RI���H��RUSRUD��RQ� �Q� ��H�FDVH�RI�DQ�DPHQGPHQ��
UHIHUUHG��R��Q�SDUD�UDS���E��RI�V�EVHF��RQ��������RI���H��F���QOHVV�V�F��H�F�DQ�H��
UHFODVV�I�FD��RQ�RU�FDQFHOOD��RQ������DIIHF�V�RQO����H��ROGHUV�RI���D��FODVV��RU������DIIHF�V�
��H��ROGHUV�RI�6�ERUG�QD�H��R��Q��6�DUHV�DQG�0�O��SOH��R��Q��6�DUHV�G�IIHUHQ�O���
RQ�D�SHU�V�DUH�EDV�V��DQG�V�F���ROGHUV�DUH�QR��R��HU��VH�HQ���OHG��R��R�H�VHSDUD�HO��
DV� D� FODVV� �QGHU� DQ�� DSSO�FDEOH� OD�� RU� V�EVHF��RQ� ������ �Q� UHVSHF�� RI� V�F��
H�F�DQ�H��UHFODVV�I�FD��RQ�RU�FDQFHOOD��RQ���
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������ ,Q�FRQQHF��RQ������DQ����DQ�H�RI��RQ�URO�7UDQVDF��RQ� �DV�GHI�QHG��Q�V�EVHF��RQ�
������EHOR���UHT��U�Q��DSSUR�DO�RI���H��ROGHUV�RI�6�ERUG�QD�H��R��Q��6�DUHV�DQG�
0�O��SOH��R��Q��6�DUHV��QGHU���H��F����ROGHUV�RI�6�ERUG�QD�H��R��Q��6�DUHV�DQG�
0�O��SOH� �R��Q��6�DUHV� V�DOO� EH� �UHD�HG� HT�DOO�� DQG� �GHQ��FDOO��� RQ� D� SHU� V�DUH�
EDV�V���QOHVV�G�IIHUHQ���UHD�PHQ��RI���H�V�DUHV�RI�HDF��V�F��FODVV��V�DSSUR�HG�E��D�
PDMRU����RI���H��R�HV�FDV��E����H��ROGHUV�RI�R��V�DQG�Q��6�ERUG�QD�H��R��Q��6�DUHV�
��R��R�HG��Q�UHVSHF��RI���D��UHVRO���RQ�DQG�E��D�PDMRU����RI���H��R�HV�FDV��E����H�
�ROGHUV� RI� R��V�DQG�Q�� 0�O��SOH� �R��Q�� 6�DUHV� ��R� �R�HG� �Q� UHVSHF�� RI� ��D��
UHVRO���RQ��HDF���R��Q��VHSDUD�HO��DV�D�FODVV�D��D�PHH��Q��RI���H��ROGHUV�RI���D��
FODVV�FDOOHG�DQG��HOG�IRU�V�F��S�USRVH���

������ )RU�S�USRVHV�RI� V�EVHF��RQ�������� ���DQ�H�RI��RQ�URO��UDQVDF�LRQ��PHDQV�DQ�
DPDO�DPD��RQ�� DUUDQ�HPHQ��� UHFDS��DO��D��RQ�� E�V�QHVV� FRPE�QD��RQ� RU� V�P�ODU�
�UDQVDF��RQ� RI� ��H� �RUSRUD��RQ�� R��HU� ��DQ� DQ� DPDO�DPD��RQ�� DUUDQ�HPHQ���
UHFDS��DO��D��RQ��E�V�QHVV�FRPE�QD��RQ�RU�V�P�ODU��UDQVDF��RQ���D���R�OG�UHV�O���Q���H�
�R��Q�� VHF�U���HV� RI� ��H� �RUSRUD��RQ� R��V�DQG�Q�� �PPHG�D�HO�� SU�RU� ��HUH�R�
FRQ��Q��Q���R�UHSUHVHQ���H���HU�E��UHPD�Q�Q��R��V�DQG�Q��RU�E��EH�Q��FRQ�HU�HG�RU�
H�F�DQ�HG��Q�R��R��Q��VHF�U���HV�RI���H�FRQ��Q��Q��HQ�����RU� ��V�SDUHQ���PRUH���DQ�
I�I���SHUFHQ��������RI���H��R�DO��R��Q��SR�HU�UHSUHVHQ�HG�E����H��R��Q��VHF�U���HV�RI�
��H��RUSRUD��RQ����H�FRQ��Q��Q��HQ�����RU���V�SDUHQ��DQG�PRUH���DQ�I�I���SHUFHQ��������
RI���H��R�DO�Q�PEHU�RI�R��V�DQG�Q��V�DUHV�RI���H��RUSRUD��RQ����H�FRQ��Q��Q��HQ�����
RU���V�SDUHQ����Q�HDF��FDVH�DV�R��V�DQG�Q���PPHG�D�HO��DI�HU�V�F���UDQVDF��RQ��DQG�
��H�V�DUH�ROGHUV�RI���H��RUSRUD��RQ��PPHG�D�HO��SU�RU��R���H��UDQVDF��RQ�R�Q��R��Q��
VHF�U���HV� RI� ��H� �RUSRUD��RQ�� ��H� FRQ��Q��Q�� HQ����� RU� ��V� SDUHQ�� �PPHG�D�HO��
IROOR��Q����H��UDQVDF��RQ��Q�V�EV�DQ��DOO����H�VDPH�SURSRU��RQV����V�D���V�HDF��R��HU��
DV�V�F��V�DUH�ROGHUV�R�QHG���H��R��Q��VHF�U���HV�RI���H��RUSRUD��RQ��PPHG�D�HO��
SU�RU��R���H��UDQVDF��RQ���

���� ��E�L�LVLR��RU��R�VROL�DWLR���1R�V�EG���V�RQ�RU�FRQVRO�GD��RQ�RI���H�6�ERUG�QD�H��R��Q��
6�DUHV�RU� ��H�0�O��SOH��R��Q��6�DUHV�V�DOO�EH�FDUU�HG�R����QOHVV��D�� ��H�VDPH���PH�� ��H�
0�O��SOH� �R��Q�� 6�DUHV� RU� ��H� 6�ERUG�QD�H� �R��Q�� 6�DUHV�� DV� ��H� FDVH� PD�� EH�� DUH�
V�EG���GHG�RU�FRQVRO�GD�HG��Q���H�VDPH�PDQQHU�DQG�RQ���H�VDPH�EDV�V���

���� �RO��WDU�� �R���UVLR��� 7�H� 6�ERUG�QD�H� �R��Q�� 6�DUHV� FDQQR�� EH� FRQ�HU�HG� �Q�R� DQ��
R��HU�FODVV�RI�V�DUHV��(DF��R��V�DQG�Q��0�O��SOH��R��Q��6�DUH�PD��D��DQ����PH��D����H�RS��RQ�
RI� ��H� �ROGHU�� EH� FRQ�HU�HG� �Q�R� RQH� I�OO�� SD�G� DQG� QRQDVVHVVDEOH� 6�ERUG�QD�H� �R��Q��
6�DUH���Q���H�IROOR��Q��PDQQHU���

������ 7�H�FRQ�HUV�RQ�SU���OH�H�IRU����F��SUR��V�RQ��V�PDGH��Q����V�V�EVHF��RQ�����V�DOO�EH�
H�HUF�VHG�E��QR��FH��Q��U���Q�����HQ��R���H��UDQVIHU�D�HQ��RI���H��RUSRUD��RQ���I�RQH�
H��V�V�� DQG� �I� QR��� �R� ��H��RUSRUD��RQ�D�� ��V� UH��V�HUHG� RII�FH�� DFFRPSDQ�HG� E�� D�
FHU��I�FD�H�RU�FHU��I�FD�HV�UHSUHVHQ��Q����H�0�O��SOH��R��Q��6�DUHV��Q�UHVSHF��RI����F��
��H��ROGHU�GHV�UHV��R�H�HUF�VH�V�F��FRQ�HUV�RQ�SU���OH�H��RU���H�HT���DOHQ���Q�DQ��
QRQ�FHU��I�FD�HG� �Q�HQ�RU�� V�V�HP� DGP�Q�V�HUHG� E�� DQ�� DSSO�FDEOH� GHSRV��RU�� RU�
�UDQVIHU�D�HQ��RI���H��RUSRUD��RQ��6�F��QR��FH�V�DOO�EH�V��QHG�E����H��ROGHU�RI���H�
0�O��SOH� �R��Q�� 6�DUHV� �Q� UHVSHF�� RI� ���F�� V�F�� FRQ�HUV�RQ� SU���OH�H� �V� EH�Q��
H�HUF�VHG��RU�E����H�G�O��D���RU��HG�UHSUHVHQ�D���H���HUHRI��DQG�V�DOO�VSHF�I����H�
Q�PEHU�RI�0�O��SOH��R��Q��6�DUHV����F��V�F���ROGHU�GHV�UHV��R��D�H�FRQ�HU�HG��2Q�
DQ��FRQ�HUV�RQ�RI�0�O��SOH��R��Q��6�DUHV����H�6�ERUG�QD�H��R��Q��6�DUHV�UHV�O��Q��
��HUHIURP�V�DOO�EH�UH��V�HUHG��Q���H�QDPH�RI���H�UH��V�HUHG��ROGHU�RI���H�0�O��SOH�
�R��Q��6�DUHV�FRQ�HU�HG�RU��V�EMHF���R�SD�PHQ��E�� ��H�UH��V�HUHG��ROGHU�RI�DQ��
V�RFN��UDQVIHU�RU�R��HU�DSSO�FDEOH��D�HV�DQG�FRPSO�DQFH������DQ��R��HU�UHDVRQDEOH�
UHT��UHPHQ�V�RI���H��RUSRUD��RQ��Q�UHVSHF��RI�V�F���UDQVIHU���Q�V�F��QDPH�RU�QDPHV�
DV�V�F��UH��V�HUHG��ROGHU�PD��G�UHF���Q��U���Q����SRQ�UHFH�S��E����H��UDQVIHU�D�HQ��
RI� ��H��RUSRUD��RQ�� �I� RQH�H��V�V��DQG� �I�QR���E�� ��H��RUSRUD��RQ�D�� ��V� UH��V�HUHG�
RII�FH�� RI� V�F�� QR��FH� DQG� FHU��I�FD�H� RU� FHU��I�FD�HV�� �I� DQ��� DQG�� DV� DSSO�FDEOH��
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FRPSO�DQFH������V�F��R��HU� UHT��UHPHQ�V�� ��H��RUSRUD��RQ� V�DOO��D�� ��V�H�SHQVH��
HIIHF���H�DV�RI���H�GD�H�RI�V�F��UHFH�S��DQG��DV�DSSO�FDEOH��FRPSO�DQFH��UHPR�H�RU�
FD�VH� ��H� UHPR�DO� RI� V�F���ROGHU� IURP���H� UH��V�HU� RI� �ROGHUV� �Q� UHVSHF��RI� ��H�
0�O��SOH��R��Q��6�DUHV�IRU����F����H�FRQ�HUV�RQ�SU���OH�H��V�EH�Q��H�HUF�VHG��DGG�
��H��ROGHU� �RU�DQ��SHUVRQ�RU�SHUVRQV� �Q���RVH�QDPH�RU�QDPHV�V�F��FRQ�HU��Q��
�ROGHU�V�DOO��D�H�G�UHF�HG���H�UHV�O��Q��6�ERUG�QD�H��R��Q��6�DUHV��R�EH�UH��V�HUHG��
�R� ��H�UH��V�HU� RI��ROGHUV� �Q� UHVSHF��RI� ��H�UHV�O��Q��6�ERUG�QD�H��R��Q��6�DUHV��
FDQFHO�RU�FD�VH���H�FDQFHOOD��RQ�RI�DQ��FHU��I�FD�H�RU�FHU��I�FD�HV�UHSUHVHQ��Q��V�F��
0�O��SOH��R��Q��6�DUHV�DQG��VV�H�RU�FD�VH��R�EH��VV�HG�D�FHU��I�FD�H�RU�FHU��I�FD�HV�
UHSUHVHQ��Q����H�6�ERUG�QD�H��R��Q��6�DUHV��VV�HG��SRQ���H�FRQ�HUV�RQ�RI�V�F��
0�O��SOH��R��Q��6�DUHV��RU���H�HT���DOHQ���Q�DQ��QRQ�FHU��I�FD�HG��Q�HQ�RU��V�V�HP�
DGP�Q�V�HUHG�E��DQ��DSSO�FDEOH�GHSRV��RU��RU��UDQVIHU�D�HQ��RI���H��RUSRUD��RQ��,I�
OHVV���DQ�DOO�RI���H�0�O��SOH��R��Q��6�DUHV�UHSUHVHQ�HG�E��DQ��FHU��I�FD�H�DUH��R�EH�
FRQ�HU�HG����H��ROGHU�V�DOO�EH�HQ���OHG��R�UHFH��H�D�QH��FHU��I�FD�H�UHSUHVHQ��Q����H�
0�O��SOH� �R��Q�� 6�DUHV� UHSUHVHQ�HG� E�� ��H� RU���QDO� FHU��I�FD�H� ���F�� DUH� QR��
FRQ�HU�HG���

���� ��WRPDWL���R���UVLR����

������ �SRQ� ��H� I�UV�� GD�H� ��D�� D� 0�O��SOH� �R��Q�� 6�DUH� �V� 7UDQVIHUUHG� E�� D� �ROGHU� RI�
0�O��SOH��R��Q��6�DUHV��R��HU���DQ��R�DQR��HU��ROGHU�RI�0�O��SOH��R��Q��6�DUHV�RU�D�
3HUP���HG��ROGHU�RI�H���HU�V�F���ROGHU�RU�R��HU��ROGHU����H��ROGHU���HUHRI������R���
DQ��I�U��HU�DF��RQ��V�DOO�D��RPD��FDOO��EH�GHHPHG��R��D�H�H�HUF�VHG���V���HU�RU���V�
U����V��QGHU�V�EVHF��RQ������R�FRQ�HU��V�F��0�O��SOH��R��Q��6�DUH��Q�R�RQH�I�OO��SD�G�
DQG� QRQ�DVVHVVDEOH� 6�ERUG�QD�H� �R��Q�� 6�DUH�� RQ� D� V�DUH�IRU�V�DUH� EDV�V��
HIIHF���H� �PPHG�D�HO��� �SRQ� V�F�� 7UDQVIHU�� DQG� ��H� �RUSRUD��RQ� V�DOO�� D�� ��V�
H�SHQVH��HIIHF���H�DV�RI�V�F��GD�H��UHPR�H�RU�FD�VH���H�UHPR�DO�RI�V�F���ROGHU�
IURP���H�UH��V�HU�RI��ROGHUV��Q�UHVSHF��RI���H�0�O��SOH��R��Q��6�DUHV�V�EMHF���R�V�F��
D��RPD��F�FRQ�HUV�RQ��DGG�V�F���ROGHU��R���H�UH��V�HU�RI��ROGHUV��Q�UHVSHF��RI���H�
UHV�O��Q�� 6�ERUG�QD�H� �R��Q�� 6�DUHV�� FDQFHO� RU� FD�VH� ��H� FDQFHOOD��RQ� RI� DQ��
FHU��I�FD�H� RU� FHU��I�FD�HV� UHSUHVHQ��Q�� ��H�0�O��SOH� �R��Q�� 6�DUHV� VR�GHHPHG� �R�
�D�H�EHHQ� FRQ�HU�HG� IRU�6�ERUG�QD�H� �R��Q��6�DUHV��DQG� �VV�H�RU� FD�VH� �R� EH�
�VV�HG� �R� V�F�� �ROGHU� D� FHU��I�FD�H� UHSUHVHQ��Q�� ��H� 6�ERUG�QD�H��R��Q�� 6�DUHV�
�VV�HG� �R� ��H� �ROGHU� �SRQ� ��H� IRUH�R�Q�� D��RPD��F� FRQ�HUV�RQ� RI� V�F��0�O��SOH�
�R��Q��6�DUHV�UH��V�HUHG��Q���H�QDPH�RI�V�F���ROGHU��RU���H�HT���DOHQ���Q�DQ��QRQ�
FHU��I�FD�HG��Q�HQ�RU��V�V�HP�DGP�Q�V�HUHG�E��DQ��DSSO�FDEOH�GHSRV��RU��RU��UDQVIHU�
D�HQ��RI���H��RUSRUD��RQ�DQG��D�D�QV��UHFH�S��IURP�V�F���ROGHU�RI���H�FHU��I�FD�H�RU�
FHU��I�FD�HV� UHSUHVHQ��Q�� ��H� 0�O��SOH� �R��Q�� 6�DUHV� �Q� UHVSHF�� RI� ���F�� V�F��
FRQ�HUV�RQ��DV�EHHQ�GHHPHG��R��D�H�EHHQ�H�HUF�VHG��GHO��HU��R�V�F���ROGHU���H�
FHU��I�FD�H�UHSUHVHQ��Q��V�F��6�ERUG�QD�H��R��Q��6�DUHV��RU���H�HT���DOHQ���Q�DQ��
QRQ�FHU��I�FD�HG� �Q�HQ�RU�� V�V�HP� DGP�Q�V�HUHG� E�� DQ�� DSSO�FDEOH� GHSRV��RU�� RU�
�UDQVIHU� D�HQ�� RI� ��H��RUSRUD��RQ�� ,I� OHVV� ��DQ�DOO� RI� ��H�0�O��SOH� �R��Q�� 6�DUHV�
UHSUHVHQ�HG�E��DQ��FHU��I�FD�H�DUH�D��RPD��FDOO��FRQ�HU�HG��Q�R�6�ERUG�QD�H��R��Q��
6�DUHV����H��ROGHU�V�DOO�EH�HQ���OHG��R�UHFH��H�D�QH��FHU��I�FD�H� UHSUHVHQ��Q�� ��H�
0�O��SOH��R��Q��6�DUHV�UHSUHVHQ�HG�E����H�RU���QDO�FHU��I�FD�H����F���D�H�QR��EHHQ�
FRQ�HU�HG�D�D�QV��GHO��HU��RI�V�F��RU���QDO�FHU��I�FD�H��

������ ,Q�DGG���RQ��DOO�0�O��SOH��R��Q��6�DUHV��UH�DUGOHVV�RI���H��ROGHU���HUHRI����OO�FRQ�HU��
D��RPD��FDOO���Q�R�6�ERUG�QD�H��R��Q��6�DUHV��Q���H�PDQQHU�VH��IRU����Q�V�EVHF��RQ�
������D����H�FORVH�RI�E�V�QHVV�RQ���H�GD�H�RQ����F����H�R��V�DQG�Q��0�O��SOH��R��Q��
6�DUHV� UHSUHVHQ�� OHVV� ��DQ� ��� RI� ��H� D��UH�D�H� Q�PEHU� RI� R��V�DQG�Q��
6�ERUG�QD�H��R��Q��6�DUHV�DQG�0�O��SOH��R��Q��6�DUHV��RQ�D�QRQ�G�O��HG�EDV�V��DQG�
�SRQ�V�F��RFF�UUHQFH����H�D���RU��HG�DQG��Q�VV�HG�0�O��SOH��R��Q��6�DUHV�DV�D�
FODVV� V�DOO� EH� GHOH�HG� HQ��UHO�� IURP� ��H� D���RU��HG� FDS��DO� RI� ��H� �RUSRUD��RQ��
�R�H��HU��������H�U����V��SU���OH�HV��UHV�U�F��RQV�DQG�FRQG���RQV�D��DF��Q����HUH�R�DQG�
DOO�UHIHUHQFHV��R���H�0�O��SOH��R��Q��6�DUHV������R���SUHM�G�FH��R���H�U����V�RI���H�
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IRUPHU� �ROGHUV� RI� 0�O��SOH� �R��Q�� 6�DUHV� �R� UHFH��H�� �SRQ� V�UUHQGHU� RI� ��H�U�
FHU��I�FD�H� RU� FHU��I�FD�HV� �RU� ORV�� FHU��I�FD�H� DII�GD���� DQG� D�UHHPHQ��� ��HUHIRU�� D�
FHU��I�FD�H�RU�FHU��I�FD�HV�IRU���H�Q�PEHU�RI�6�ERUG�QD�H��R��Q��6�DUHV��VV�HG�RQ�
FRQ�HUV�RQ���HUHRI���

������ 7�H��RUSRUD��RQ�PD���IURP���PH� �R���PH��HV�DEO�V��V�F��SRO�F�HV�DQG�SURFHG�UHV�
UHOD��Q�� �R� ��H� FRQ�HUV�RQ� RI� ��H� 0�O��SOH� �R��Q�� 6�DUHV� �R� 6�ERUG�QD�H� �R��Q��
6�DUHV�DQG���H��HQHUDO�DGP�Q�V�UD��RQ�RI����V�G�DO�FODVV�V�DUH�V�U�F��UH�DV����PD��
GHHP�QHFHVVDU��RU�DG��VDEOH��DQG�PD��IURP���PH��R���PH�UHT�HV����D���ROGHUV�RI�
0�O��SOH� �R��Q�� 6�DUHV� I�UQ�V�� FHU��I�FD��RQV�� DII�GD���V� RU� R��HU� SURRI� �R� ��H�
�RUSRUD��RQ� DV� ��� GHHPV� QHFHVVDU�� �R� �HU�I�� ��H� R�QHUV��S� RI� 0�O��SOH� �R��Q��
6�DUHV� DQG� �R�FRQI�UP� ��D��D� FRQ�HUV�RQ� �R�6�ERUG�QD�H��R��Q��6�DUHV� �DV�QR��
RFF�UUHG����GH�HUP�QD��RQ�E����H�6HFUH�DU��RI���H��RUSRUD��RQ���D��D�FRQ�HUV�RQ�RI�
0�O��SOH� �R��Q�� 6�DUHV� �R� 6�ERUG�QD�H� �R��Q�� 6�DUHV� �DV� RFF�UUHG� V�DOO� EH�
FRQFO�V��H�DQG�E�QG�Q����

������ )RU�S�USRVHV�RI����V�V�EVHF��RQ�������

��IILOLD�H��PHDQV�������UHVSHF���R�DQ��VSHF�I�HG�3HUVRQ��DQ��R��HU�3HUVRQ����F��
G�UHF�O��RU��QG�UHF�O����UR����RQH�RU�PRUH��Q�HUPHG�DU�HV�FRQ�UROV���V�FRQ�UROOHG�E���
RU��V��QGHU�FRPPRQ�FRQ�URO�������V�F��VSHF�I�HG�3HUVRQ��

������PHDQV�%����DS��DO�,QF���

������IILOLD�H��PHDQV���H�%�V�QHVV��H�HORSPHQ��%DQN�RI��DQDGD����H�)HGHUDO�
�R�HUQPHQ��RI��DQDGD�RU�DQ��GHSDU�PHQ���D�HQF���RU�DQ��D��RQ��HQ�����RU�3HUVRQ�
FRQ�UROOHG��G�UHF�O��RU��QG�UHF�O���E��%����%�V�QHVV��H�HORSPHQ��%DQN�RI��DQDGD�
RU���H�)HGHUDO��R�HUQPHQ��RI��DQDGD�RU����F���V�GHV��QD�HG�RU�D���RU��HG�E����H�
)HGHUDO��R�HUQPHQ��RI��DQDGD�RU�RQH�RI���V�D�HQF�HV�RU�P�Q�V�HUV��

��4��IILOLD�H��PHDQV�����DQ��3HUVRQ�DF��Q��DV�D�HQ��RI��HU�0DMHV����Q�U�����RI���H�
3UR��QFH�RI�4�pEHF��RU� �����DQ��3HUVRQ�� ��H�PDMRU����RI�PHPEHUV�RU�G�UHF�RUV�RI�
���F���H�FHS����RVH���D��DUH�DSSR�Q�HG�����II������DUH�DSSR�Q�HG�E����H��R�HUQPHQ��
RI�4�pEHF�RU�DQ��RI���V�P�Q�V�HUV��RU�������DQ��3HUVRQ�FRQ�UROOHG�E����H��R�HUQPHQ��
RI�4�pEHF��DQ��RI���V�P�Q�V�HUV�DQG�RU�DQ��3HUVRQ�PHQ��RQHG�DER�H���

��HPEHUV�RI���H��PPH�LD�H��DPLO���PHDQV������UHVSHF���R�DQ���QG���G�DO��HDF��
SDUHQ�� ���H��HU�E��E�U���RU�DGRS��RQ���VSR�VH��F��OG� ��QFO�G�Q��DQ��V�HS�F��OG��RU�
R��HU�GHVFHQGDQ�V����H��HU�E��E�U���RU�DGRS��RQ��RI�V�F���QG���G�DO��HDF��VSR�VH�
RI�DQ��RI���H�DIRUHPHQ��RQHG�3HUVRQV��HDF���U�V��FUHD�HG�VROHO��IRU���H�EHQHI���RI�
V�F���QG���G�DO�DQG�RU�RQH�RU�PRUH�RI���H�DIRUHPHQ��RQHG�3HUVRQV��DQG�HDF��OH�DO�
UHSUHVHQ�D���H� RI� V�F�� �QG���G�DO� RU� RI� DQ�� DIRUHPHQ��RQHG� 3HUVRQV� ��QFO�G�Q��
����R���O�P��D��RQ�D����RU��F�UD�RU��PDQGD�DU��G�H��R��QFDSDF�����F�V�RG�DQ����DUG�DQ�
RU��HV�DPHQ�DU��H�HF��RU���DF��Q���Q�V�F��FDSDF�����QGHU���H�D���RU����RI���H�OD���
DQ�RUGHU� IURP�D�FRPSH�HQ�� �U�E�QDO��D���OO�RU�D�PDQGD�H��Q�FDVH�RI� �QFDSDF����RU�
V�P�ODU��QV�U�PHQ���)RU���H�S�USRVHV�RI����V�GHI�Q���RQ��D�3HUVRQ�V�DOO�EH�FRQV�GHUHG�
��H�VSR�VH�RI�DQ��QG���G�DO��I�V�F��3HUVRQ��V�OH�DOO��PDUU�HG��R�V�F���QG���G�DO��O��HV�
�Q�D�F���O��Q�RQ������V�F���QG���G�DO�RU��V���H�FRPPRQ�OD��SDU�QHU��DV�GHI�QHG��Q���H�
��������������� ��DQDGD�� DV� DPHQGHG� IURP� ��PH� �R� ��PH�� RI�V�F�� �QG���G�DO����
3HUVRQ���R��DV���H�VSR�VH�RI�DQ��QG���G�DO������Q���H�PHDQ�Q��RI����V�SDUD�UDS��
�PPHG�D�HO��EHIRUH���H�GHD���RI�V�F���QG���G�DO�V�DOO�FRQ��Q�H��R�EH�FRQV�GHUHG�D�
VSR�VH�RI�V�F���QG���G�DO�DI�HU���H�GHD���RI�V�F���QG���G�DO��

�2��56��PHDQV�2�(��ROG�Q�V�,QF���
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�2��56��IILOLD�H��PHDQV�����DQ��3HUVRQ���R�FRQ�UROV���V��QGHU���H�FRQ�URO�RI��RU�
�QGHU�FRPPRQ�FRQ�URO������20(56��RU������20(56��GP�Q�V�UD��RQ��RUSRUD��RQ�RU�
DQ�� 3HUVRQ� �Q� ���F�� 20(56� �GP�Q�V�UD��RQ� �RUSRUD��RQ�� G�UHF�O�� RU� �QG�UHF�O���
R�QV� D�� OHDV�� D� ���� HFRQRP�F� �Q�HUHV��� E��� H�SUHVVO�� H�FO�G�Q�� DQ�� SRU�IRO�R�
FRPSDQ�HV� RI� 20(56�� 20(56� �GP�Q�V�UD��RQ� �RUSRUD��RQ� RU� DQ�� RI� ��H�U�
UHVSHF���H��II�O�D�HV���

�3HUPL��H���RO�HUV��PHDQV�������Q�UHVSHF��RI�20(56��DQ�20(56��II�O�D�H��������Q�
UHVSHF��RI�,Q�HV��VVHPHQ��4�pEHF��DQ�,4��II�O�D�H�������� �Q�UHVSHF��RI�%����D�%���
�II�O�D�H�DQG�������Q�UHVSHF��RI�DQ��R��HU��ROGHU�RI�0�O��SOH��R��Q��6�DUHV���D���V��D��
DQ��QG���G�DO��RQH�RU�PRUH�0HPEHUV�RI���H�,PPHG�D�H�)DP�O��RI�V�F���ROGHU�DQG�
DQ��3HUVRQ� FRQ�UROOHG��G�UHF�O�� RU� �QG�UHF�O��� E�� V�F���ROGHU� DQG�RU� RQH�RU�PRUH�
0HPEHUV�RI���H�,PPHG�D�H�)DP�O��RI�V�F���ROGHU��DQG��E��QR��DQ��QG���G�DO��DQ��
�II�O�D�H�RI�V�F���ROGHU��

�3HUVRQ��PHDQV�DQ�� �QG���G�DO�� SDU�QHUV��S�� FRUSRUD��RQ�� FRPSDQ���DVVRF�D��RQ��
�U�V���MR�Q���HQ��UH�RU�O�P��HG�O�DE�O����FRPSDQ���

��UDQVIHU�� RI� D� 0�O��SOH� �R��Q�� 6�DUH� PHDQV� DQ�� VDOH�� DVV��QPHQ��� �UDQVIHU��
FRQ�H�DQFH����SR��HFD��RQ�RU�R��HU� �UDQVIHU�RU�G�VSRV���RQ�RI�V�F��V�DUH�RU�DQ��
OH�DO� RU�EHQHI�F�DO� �Q�HUHV�� �Q�V�F��V�DUH�� ��H��HU�RU� QR�� IRU� �DO�H�DQG���H��HU�
�RO�Q�DU�� RU� �Q�RO�Q�DU�� RU�E��RSHUD��RQ� RI� OD��� �� �7UDQVIHU�� V�DOO� DOVR� �QFO�GH��
����R��� O�P��D��RQ�� ���� D� �UDQVIHU� RI� D�0�O��SOH� �R��Q�� 6�DUH� �R� D� EURNHU� RU� R��HU�
QRP�QHH����F��UHV�O�V��Q�D�F�DQ�H�RI�EHQHI�F�DO�R�QHUV��S��RU��������H��UDQVIHU�RI��RU�
HQ�HU�Q���Q�R�D�E�QG�Q��D�UHHPHQ�������UHVSHF���R���R��Q���RQ�URO�R�HU�D�0�O��SOH�
�R��Q��6�DUH�E��SUR���RU�R��HU��VH��)RU���H�D�R�GDQFH�RI�GR�E�����H�IROOR��Q��V�DOO�
QR��EH�FRQV�GHUHG�D��7UDQVIHU�������D��UDQVIHU�RI�D�0�O��SOH��R��Q��6�DUH��R�D�EURNHU�
RU�R��HU�QRP�QHH����F��GRHV�QR��UHV�O���Q�D�F�DQ�H��Q�EHQHI�F�DO�R�QHUV��S��������H�
�UDQ��RI�D�SUR����R���H��RUSRUD��RQ�V�RII�FHUV�RU�G�UHF�RUV�D����H�UHT�HV��RI���H�ERDUG�
RI�G�UHF�RUV�RI���H��RUSRUD��RQ��Q�FRQQHF��RQ������DF��RQV��R�EH��DNHQ�D��DQ�DQQ�DO�
RU�VSHF�DO�PHH��Q��RI�V�DUH�ROGHUV��RU�������H�SOHG�H�RI�D�0�O��SOH��R��Q��6�DUH�
��D��FUHD�HV�D�PHUH�VHF�U�����Q�HUHV���Q�V�F��V�DUH�S�UV�DQ���R�D�ERQD�I�GH�ORDQ�RU�
�QGHE�HGQHVV� �UDQVDF��RQ� VR� ORQ�� DV� ��H� �ROGHU� RI� ��H� 0�O��SOH� �R��Q�� 6�DUH�
FRQ��Q�HV��R�H�HUF�VH��R��Q���RQ�URO�R�HU�V�F��SOHG�HG�V�DUHV���QOHVV�DQG��Q��O�
��HUH��V�D�IRUHFORV�UH�RQ�V�F��0�O��SOH��R��Q��6�DUH�RU�R��HU�V�P�ODU�DF��RQ�E����H�
SOHG�HH��DQG��

��R�LQ���RQ�URO�� ����� UHVSHF�� �R� D� 0�O��SOH� �R��Q�� 6�DUH�PHDQV� ��H� H�FO�V��H�
SR�HU����H��HU�G�UHF�O��RU� �QG�UHF�O����R��R�H�RU�G�UHF����H��R��Q��RI�V�F��0�O��SOH�
�R��Q��6�DUH�E��SUR�����R��Q��D�UHHPHQ��RU�R��HU��VH���

��3HUVRQ��V��FRQ�UROOH���E��DQR��HU�3HUVRQ�RU�R��HU�3HUVRQV��I�������Q���H�FDVH�RI�D�
FRUSRUD��RQ� RU� R��HU� ERG�� FRUSRUD�H� ��HUH�HU� RU� �R�H�HU� �QFRUSRUD�HG��
����VHF�U���HV�HQ���OHG��R��R�H��Q���H�HOHF��RQ�RI�G�UHF�RUV�FDUU��Q���Q���H�D��UH�D�H�
D��OHDV��D�PDMRU����RI���H��R�HV�IRU���H�HOHF��RQ�RI�G�UHF�RUV�DQG�UHSUHVHQ��Q���Q���H�
D��UH�D�H�D��OHDV��D�PDMRU����RI���H�SDU��F�SD��Q���HT������VHF�U���HV�DUH��HOG��R��HU�
��DQ�E���D��RI�VHF�U����RQO���G�UHF�O��RU��QG�UHF�O���E��RU�VROHO��IRU���H�EHQHI���RI���H�
R��HU� 3HUVRQ� RU� 3HUVRQV�� DQG� �%�� ��H� �R�HV� FDUU�HG� �Q� ��H� D��UH�D�H� E�� V�F��
VHF�U���HV�DUH�HQ���OHG���I�H�HUF�VHG���R�HOHF��D�PDMRU����RI���H�ERDUG�RI�G�UHF�RUV�RI�
V�F��FRUSRUD��RQ�RU�R��HU�ERG��FRUSRUD�H������� �Q� ��H�FDVH�RI�D�3HUVRQ� ��D�� �V�DQ�
�Q�QFRUSRUD�HG�HQ����� R��HU� ��DQ�D� O�P��HG� SDU�QHUV��S�� D�� OHDV�� D�PDMRU���� RI� ��H�
SDU��F�SD��Q�� �HT������ DQG� �R��Q�� �Q�HUHV�V� RI� V�F�� 3HUVRQ� DUH� �HOG�� G�UHF�O�� RU�
�QG�UHF�O���E��RU�VROHO��IRU���H�EHQHI���RI���H�R��HU�3HUVRQ�RU�3HUVRQV��RU��������Q���H�
FDVH�RI�D�O�P��HG�SDU�QHUV��S����H�R��HU�3HUVRQ��V���H��HQHUDO�SDU�QHU�RI�V�F��O�P��HG�
SDU�QHUV��S��DQG��FRQ�UROV����FRQ�UROO�Q���DQG���QGHU�FRPPRQ�FRQ�URO�������V�DOO�EH�
�Q�HUSUH�HG�DFFRUG�Q�O����
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���� �L��O�� �ODVV�� (�FHS�� DV� R��HU��VH� SUR��GHG� DER�H�� 6�ERUG�QD�H� �R��Q�� 6�DUHV� DQG�
0�O��SOH��R��Q��6�DUHV�DUH�HT�DO��Q�DOO�UHVSHF�V�DQG�V�DOO�EH��UHD�HG�DV�V�DUHV�RI�D�V�Q�OH�
FODVV�IRU�DOO�S�USRVHV��QGHU���H��F����

���� 3UHIHUUH��6�DUHV��

7�H�U����V��SU���OH�HV��UHV�U�F��RQV�DQG�FRQG���RQV�D��DF��Q���R���H�3UHIHUUHG�6�DUHV��DV�D�FODVV��DUH�
DV�IROOR�V���

���� 'LU��WRUV���L��W�WR�,VV�������RU��RU����UL�V��7�H�3UHIHUUHG�6�DUHV�PD��D��DQ����PH�
DQG�IURP���PH��R���PH�EH��VV�HG��Q�RQH�RU�PRUH�VHU�HV��3U�RU��R���H��VV�H�RI�3UHIHUUHG�6�DUHV�
RI� DQ�� VHU�HV�� ��H� G�UHF�RUV� RI� ��H� �RUSRUD��RQ� V�DOO�� V�EMHF�� �R� ��H� U����V�� SU���OH�HV��
UHV�U�F��RQV�DQG�FRQG���RQV�D��DF�HG��R���H�3UHIHUUHG�6�DUHV�DV�D�FODVV����H�DU��FOHV�RI���H�
�RUSRUD��RQ� DQG� ��H� SUR��V�RQV� RI� ��H� �F��� E�� UHVRO���RQ� DPHQG� ��H� DU��FOHV� RI� ��H�
�RUSRUD��RQ� �R� I��� ��H� Q�PEHU� RI� 3UHIHUUHG� 6�DUHV� �Q� V�F�� VHU�HV� DQG� GH�HUP�QH� ��H�
GHV��QD��RQ� RI�� DQG� ��H� U����V�� UHV�U�F��RQV�� SU���OH�HV� DQG� FRQG���RQV� D��DF�HG� �R�� ��H�
3UHIHUUHG�6�DUHV�RI�V�F��VHU�HV��QFO�G�Q�������R���O�P��D��RQ���

�D�� ��H� UD�H�� DPR�Q�� RU� PH��RG� RI� FDOF�OD��RQ� RI� DQ�� G���GHQGV� DQG� ��H��HU� DQ��
G���GHQGV�DUH�V�EMHF���R�DGM�V�PHQ����

�E�� ��H��HU�DQ��G���GHQGV�DUH�F�P�OD���H��SDU�O��F�P�OD���H�RU�QRQ�F�P�OD���H���

�F�� ��H�GD�HV��PDQQHU�DQG�F�UUHQF��RI�SD�PHQ�V�RI�DQ��G���GHQGV�DQG���H�GD�H�IURP�
���F��DQ��G���GHQGV�DFFU�H�RU�EHFRPH�SD�DEOH���

�G�� �R��Q��U����V���I�DQ���

�H�� �I� UHGHHPDEOH� RU� S�UF�DVDEOH� ���H��HU� D�� ��H� RS��RQ� RI� ��H��RUSRUD��RQ� RU� ��H�
�ROGHU�RU�R��HU��VH�����H�UHGHPS��RQ�RU�S�UF�DVH�SU�FHV�DQG�F�UUHQF��RU�F�UUHQF�HV�
��HUHRI�DQG���H��HUPV�DQG�FRQG���RQV�RI�UHGHPS��RQ�RU�S�UF�DVH�������RU�����R���
DQ��SUR��V�RQ�IRU�V�QN�Q��RU�V�P�ODU�I�QGV���

�I�� DQ��FRQ�HUV�RQ��H�F�DQ�H�RU�UHFODVV�I�FD��RQ�U����V��DQG��

���� DQ��R��HU��HUPV�QR���QFRQV�V�HQ���������HVH�SUR��V�RQV���

��H� ��ROH� V�EMHF�� �R� UHFH�S�� E�� ��H� ��UHF�RU� DSSR�Q�HG� �QGHU� ��H� �F�� RI� �U��FOHV� RI�
�PHQGPHQ��GHV��QD��Q�� DQG� I���Q�� ��H� Q�PEHU�RI�3UHIHUUHG�6�DUHV� �Q� V�F�� VHU�HV� DQG�
VH���Q��IRU�����H�U����V��SU���OH�HV��UHV�U�F��RQV�DQG�FRQG���RQV�D��DF�HG���HUH�R�DQG���H��VV�H�
E����H���UHF�RU�RI�D�FHU��I�FD�H�RI�DPHQGPHQ�������UHVSHF����HUH�R���

���� �D��L���RI��U�I�UU�����DU�V�RI��D�����UL�V��7�H�3UHIHUUHG�6�DUHV�RI�HDF��VHU�HV�V�DOO�
����� UHVSHF�� �R� ��H� SD�PHQ�� RI� G���GHQGV� DQG� ��H� G�V�U�E���RQ� RI� ��H� DVVH�V� RI� ��H�
�RUSRUD��RQ� �Q� ��H�H�HQ��RI� ��H� O�T��GD��RQ��G�VVRO���RQ�RU���QG�Q���S�RI� ��H��RUSRUD��RQ��
��H��HU��RO�Q�DU��RU��Q�RO�Q�DU���RU�DQ��R��HU�G�V�U�E���RQ�RI���H�DVVH�V�RI���H��RUSRUD��RQ�
IRU���H�S�USRVH�RI���QG�Q���S���V�DIID�UV��UDQN��D��RQ�D�SDU�����������H�3UHIHUUHG�6�DUHV�RI�
H�HU��R��HU� VHU�HV�DQG� �E�� VHQ�RU� �R� ��H�0�O��SOH��R��Q��6�DUHV�� ��H�6�ERUG�QD�H��R��Q��
6�DUHV� DQG� ��H� V�DUHV� RI� DQ�� R��HU� FODVV� UDQN�Q�� M�Q�RU� �R� ��H� 3UHIHUUHG�6�DUHV�� 7�H�
3UHIHUUHG� 6�DUHV� RI� DQ�� VHU�HV� V�DOO� DOVR� EH� HQ���OHG� �R� V�F�� R��HU� SUHIHUHQFHV�� QR��
�QFRQV�V�HQ���������HVH�SUR��V�RQV��R�HU���H�0�O��SOH��R��Q��6�DUHV����H�6�ERUG�QD�H��R��Q��
6�DUHV�DQG���H�V�DUHV�RI�DQ��R��HU�FODVV�UDQN�Q��M�Q�RU��R���H�3UHIHUUHG�6�DUHV�DV�PD��EH�
I��HG��Q�DFFRUGDQFH������V�EVHF��RQ�����DER�H���
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�RWL����L��WV��(�FHS��DV��HUH�QDI�HU�VSHF�I�FDOO��SUR��GHG��DV�UHT��UHG�E����H��F���E��OD��
RU�DV�PD��EH�UHT��UHG�E��DQ�RUGHU�RI�D�FR�U��RI�FRPSH�HQ��M�U�VG�F��RQ�RU��Q�DFFRUGDQFH������
DQ���R��Q��U����V����F��PD��EH�D��DF�HG��R�DQ��VHU�HV�RI�3UHIHUUHG�6�DUHV����H��ROGHUV�RI�
3UHIHUUHG�6�DUHV�V�DOO�QR��EH�HQ���OHG�DV�V�F���R�UHFH��H�QR��FH�RI��RU�D��HQG��DQ��PHH��Q��
RI�V�DUH�ROGHUV�RI���H��RUSRUD��RQ�DQG�V�DOO�QR��EH�HQ���OHG��R��R�H�D��DQ��PHH��Q���7�H�
�ROGHUV�RI�3UHIHUUHG�6�DUHV�RU�DQ��VHU�HV���HUHRI�V�DOO�QR����QOHVV���H�U����V��SU���OH�HV��
UHV�U�F��RQV�DQG�FRQG���RQV�D��DF�HG��R�DQ��SDU��F�ODU�VHU�HV���HUHRI�SUR��GH��R���H�FRQ�UDU���
EH�HQ���OHG��R��R�H�VHSDUD�HO��DV�D�FODVV�RU�VHU�HV�RQ�DQ��SURSRVDO��R�DPHQG���H�DU��FOHV�RI�
��H��RUSRUD��RQ�UHIHUUHG��R��Q�SDUD�UDS���D����E��RU��H��RI�V�EVHF��RQ��������RI���H��F���,Q�
��H�H�HQ��RI�DQ��PHH��Q��RI���H��ROGHUV�RI�3UHIHUUHG�6�DUHV��RU�DQ��VHU�HV���HUHRI��HDF��
�ROGHU�RI�3UHIHUUHG�6�DUHV�V�DOO�EH�HQ���OHG��R�RQH��R�H��Q�UHVSHF��RI�HDF��3UHIHUUHG�6�DUH�
�HOG���Q��DSSUR�DO�UHT��UHG��R�EH����HQ�E����H��ROGHUV�RI�3UHIHUUHG�6�DUHV�V�DOO�EH�GHHPHG�
�R��D�H�EHHQ�V�II�F�HQ�O�����HQ��I����V�DOO��D�H�EHHQ����HQ�E��D�UHVRO���RQ�V��QHG�E��DOO���H�
�ROGHUV� RI� ��H� ��HQ� R��V�DQG�Q�� 3UHIHUUHG� 6�DUHV� RU� E�� D� UHVRO���RQ� SDVVHG� E�� ��H�
DII�UPD���H��R�H�of�not�less�than�66⅔%�of�the�votes�cast�by�holders�of�Preferred�Shares�
��R��R�HG� �Q� UHVSHF��RI� ��D�� UHVRO���RQ�D��D�PHH��Q��RI� ��H��ROGHUV�RI�3UHIHUUHG�6�DUHV�
FDOOHG�DQG��HOG�IRU�V�F��S�USRVH��Q�DFFRUGDQFH��������H�E��OD�V�RI���H��RUSRUD��RQ�D�����F��
�ROGHUV�RI�QR��OHVV���DQ�����RI���H���HQ�R��V�DQG�Q��3UHIHUUHG�6�DUHV�DUH�SUHVHQ���Q�SHUVRQ�
RU� UHSUHVHQ�HG� E��SUR���� SUR��GHG� ��D��� �I�D��DQ��V�F��PHH��Q��D�T�RU�P� �V�QR��SUHVHQ��
�����Q�D�UHDVRQDEOH���PH�DI�HU���H���PH�DSSR�Q�HG�IRU�V�F��PHH��Q�����H�PHH��Q��V�DOO�EH�
DGMR�UQHG��R�D���PH�DQG�SODFH�DV���H�F�D�UPDQ�RI���H�PHH��Q��PD��GH�HUP�QH�DQG��V�EMHF��
�R� ��H� SUR��V�RQV�RI� ��H� �F��� ��� V�DOO� QR�� EH� QHFHVVDU�� �R� ���H�QR��FH� RI� V�F��DGMR�UQHG�
PHH��Q������V�F��DGMR�UQHG�PHH��Q����H��ROGHUV�RI�3UHIHUUHG�6�DUHV�SUHVHQ���Q�SHUVRQ�RU�
UHSUHVHQ�HG�E��SUR���V�DOO�FRQV�����H�D�T�RU�P�DQG�PD���UDQVDF����H�E�V�QHVV�IRU����F��
��H�PHH��Q���DV�RU���QDOO��FDOOHG�DQG�D�UHVRO���RQ�SDVVHG���HUHD��E����H�DII�UPD���H��R�H�RI�
not�less�than�66⅔%�of�the�votes�cast�by�the�holders�of�PrefeUUHG�6�DUHV�D��V�F��PHH��Q��
V�DOO�FRQV�����H���H�DSSUR�DO�RI���H��ROGHUV�RI�3UHIHUUHG�6�DUHV��6�EMHF���R���H�IRUH�R�Q���
��H�IRUPDO���HV��R�EH�REVHU�HG������UHVSHF���R�SUR��HV����H�����Q��RU��D���Q��RI�QR��FH�RI�DQ��
V�F��PHH��Q��DQG���H�FRQG�F����HUHRI�V�DOO�EH���RVH�IURP���PH��R���PH�SUHVFU�EHG��Q���H��F��
DQG���H�E��OD�V�RI���H��RUSRUD��RQ������UHVSHF���R�PHH��Q�V�RI�V�DUH�ROGHUV��




