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TAB 1



Minutes 

Supreme Court’s Advisory Committee on the 

Utah Rules of Appellate Procedure 

Administrative Office of the Courts 

450 South State Street 

Salt Lake City, Utah 84114 

In Person and by WebEx Videoconference 

Thursday, October 1, 2026 

12:00 pm to 1:30 pm 

PRESENT 

Rachel Phillips Ainscough 

Dick Baldwin 

Daniel Day 

Judge Michele 

Christiansen Forster 

Nicole Gray 

Amber Griffith—Staff 

Michael Judd—Recording 

Secretary 

Debra Nelson 

Caroline Olsen 

Judge Gregory Orme 

Martha Pierce 

Stan Purser— 

Vice Chair 

Clark Sabey 

Nathalie Skibine—

Chair 

Nick Stiles—Staff 

Mary Westby 

EXCUSED 

 Michelle Quist 

GUEST 

Wendy Brown 

Paige Nelson 

1. Action: 

Approval of September 2026 Minutes

Nathalie Skibine, Chair

The committee reviewed the September 2026 minutes and proposed no

changes.

Mary Westby moved to approve the minutes as displayed on screen. Debra Nelson

seconded the motion, and it passed without objection by unanimous consent.
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2. Action: 

Final Approval of Rules 1, 19, 27, and 48 

Nathalie Skibine 

 The committee received a public comment suggesting that Rule 27 require the 

incarceration-status notation on the defendant’s brief rather than the principal 

brief. Daniel Day explained that the State may not know the defendant’s sta-

tus. The committee agreed and revised Rule 27 accordingly. 

Rachel Phillips Ainscough separately asked whether the rules governing An-

ders briefs should clarify respondents’ filing obligations. She reported orders 

stating that respondents had not filed a response. Mary Westby observed that 

the language may be a typographical error because respondents typically file 

nothing in that circumstance. Ms. Ainscough will send Ms. Westby examples. 

Judge Gregory Orme moved to approve Rules 1, 19, 27, and 48, as modified, and sub-

mit them to the Supreme Court for final approval. The motion carried. 

  

3. Action: 

URE 107 / URAP 11 

Nick Stiles 

 Nick Stiles reported that, after the Utah Rules of Evidence Committee submit-

ted proposed Rule 107 to the Supreme Court, the Court asked that committee 

to coordinate with other advisory rules committees to determine whether re-

lated amendments were needed because of Rule 107’s cross-references. 

Nathalie Skibine asked whether Rule 11 is broad enough to include illustrative 

aids in the record on appeal. Clark Sabey noted that if an illustrative aid is 

filed in the district court, the appellate court may request it as part of the rec-

ord. Ms. Ainscough added that her office has sometimes obtained the item 

from another party and then moved to supplement the record. Ms. Westby 

stated that Rule 11 is sufficiently broad if the submitted items are identified as 

exhibits. 
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4. Action: 

Rule 8 

Caroline Olsen 

 Caroline Olsen presented proposed amendments adding separate page and 

word limits for Rule 8 motions, responses, and replies. The proposed limits 

mirror those allowed for summary-judgment motions: 9,000 words or 25 

pages for a motion or response and 4,500 words or 12 pages for a reply. Ms. 

Westby questioned whether the limits were too high. Mr. Sabey noted that a 

party may need the additional space when a Rule 8 motion addresses the mer-

its, and Ms. Olsen observed that the limits would reduce the need for over-

length motions. 

Ms. Westby moved to approve the proposed amendments to Rule 8 for sub-

mission to the Supreme Court with a recommendation that they be posted for 

public comment. The motion carried. The rule will be held until the committee 

approves Rule 23B. 

Ms. Olsen then asked whether a subcommittee should review the overall 

structure of Rule 8. Committee members noted that changes to Rule 62 of the 

Utah Rules of Civil Procedure may have made Rule 8 more difficult to follow. 

The committee tabled that broader issue for further discussion. 

5. Action: 

Rule 23 

All 

 The committee reviewed proposed amendments adding a limit of 15 pages or 

5,400 words for motions and memoranda in opposition and requiring a certif-

icate of compliance when a filer uses the word-count limit. 

Ms. Westby moved to approve the proposed amendments to Rule 23 for sub-

mission to the Supreme Court with a recommendation that they be posted for 

public comment. The motion carried. The rule will be held until the committee 

approves Rule 23B. 

6. Action: 

Rule 23B 

Mary Westby 

 Wendy Brown attended as a guest to address proposed amendments adding 

word limits to Rule 23B motions, responses, and replies. Ms. Brown expressed 

concern that a word limit could undermine the purpose of Rule 23B and re-

quire appellate counsel to abbreviate arguments. She suggested that, if the 

committee adopted a limit, it should be the same as the limit for an opening 

brief. Judge Orme noted that counsel may move for leave to file an overlength 

brief. 
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Ms. Westby observed that Rule 55A excludes attachments from its word count 

and recommended adding the same exclusion to Rule 23B. The committee also 

changed the phrase ‘must not’ exceed the word limit to ‘may not,’ consistent 

with the committee’s style guide. 

The committee tabled Rule 23B to allow Ms. Westby to add language exclud-

ing attachments from the word count. 

7. Action: 

Rule 23D (Appellate Disqualification) 

Nathalie Skibine 

 Nathalie Skibine asked whether committee members had any proposed edits 

to Rule 23D before it was resubmitted to the Supreme Court with a recom-

mendation that it be posted for public comment. No additional edits were pro-

posed. 

8. Discussion: 

Old / New Business 

Nathalie Skibine, Chair 

 None. 

9. Adjourn Nathalie Skibine, Chair 

 Following the business and discussions described above, the committee ad-

journed. The committee’s next meeting will take place on November 5, 2026. 
 



 

 
 
 
 
 
 
 
 

TAB 2



Rule 23D. New.   Draft: October 21, 2026 

Rule 23D.  1 

(a) Motion to Disqualify. 2 

(1) Requirements. 3 

(A) Any party to an appeal may file a motion to disqualify a justice or a judge for 4 

bias, prejudice, or a conflict of interest. 5 

(B) The motion must be accompanied by a certificate that the motion is filed in 6 

good faith and must be supported by an affidavit or unsworn declaration as 7 

described in Title 78B, Chapter 18a, Uniform Unsworn Declarations Act stating 8 

facts sufficient to show bias, prejudice, or conflict of interest. 9 

(2) Time for filing. 10 

(A) Supreme Court. The motion must be filed within 14 days after the later of the 11 

following: 12 

(i) notice of oral argument; 13 

(ii) the date on which the moving party knew or should have known of the 14 

grounds upon which the motion is based; or 15 

(iii) if the last event occurs fewer than 14 days before oral argument, if 16 

scheduled, the motion must be filed as soon as practicable but not later than 17 

two days48 hours before oral argument. 18 

(B) Court of Appeals. The motion must be filed after the docketing statement has 19 

been filed but is ripe (anticipated? expected? contemplated?) before the assigned 20 

panel is made public. The motion must be filedbut not later than 14 days after the 21 

last of the following: 22 

(i) notice of appearance; 23 

(ii) the date on which the moving party knew or should have known of the 24 

grounds upon which the motion is based; or 25 

Commented [NS1]: Other suggestions were to include 
a comment about this (Justice Pohlman preferred 
changing the text) or to use language like “disqualify a 
judge from assignment to the panel” above. 

Commented [JP2]: How does a party learn which 
judges are on its panel if no OA is set? Should we tie it 
to that rather than the attorney’s appearance? 



Rule 23D. New.   Draft: October 21, 2026 

(iii) if the last event occurs fewer than 14 days before oral argument, if 26 

scheduled, the motion must be filed as soon as practicable but not later than 27 

two days48 hours before oral argument. 28 

(3) Attorney’s or party’s signature. Signing the motion or affidavit or declaration 29 

constitutes a certificate under Rule 40 and subjects the party or attorney or party to 30 

the procedures and sanctions of Rule 40. 31 

(4) Subsequent motion. No party may file more than one motion to disqualify in an 32 

action, unless the second or subsequent motion is based on grounds that the party did 33 

not know of and could not have known of at the time of the earlier motion. 34 

(5) Timeliness of motion. If timeliness of the motion is determined under paragraph 35 

(a)(2)(A)(ii), paragraph (a)(2)(B)(ii), or paragraph (a)(4) the affidavit or declaration 36 

supporting the motion must state when and how the party came to know of the reason 37 

for disqualification. 38 

(b) Resolution of Mmotion. 39 

(1) Supreme Court. 40 

(A) If the justice who is the subject of the motion does not voluntarily recuse from 41 

the case, the motion will be submitted to the law and motion panel. The justice 42 

who is the subject of the motion will take no further action in the case until the 43 

motion is decided. 44 

(i) If the justice who is the subject of the motion is a member of the law and 45 

motion panel, another member of the court, not assigned to the law and motion 46 

panel, will be invited to sit ad hoc. The law and motion panel may either deny 47 

the motion or refer the motion to the full court for review. 48 

(ii) The full court will consist of all members of the court who are not the 49 

subject(s) of the motion. If less than a majority of three the members of the court 50 

are available, an active judge from the appellate or district court will be called 51 

to participate for the limited purpose of resolving the motion. 52 

Commented [JP3]: I’m never a fan of including 
something like this where it’s superfluous. But I know 
we have something like this in Rule 63. 

http://legacy.utcourts.gov/rules/view.php?type=urap&rule=40
http://legacy.utcourts.gov/rules/view.php?type=urap&rule=40
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(B) If the reviewing justices find that the motion and affidavit or declaration are 53 

timely filed, filed in good faith, and legally sufficient, then a substitute justice will 54 

be assigned to the case consistent with the rules and practices of the Utah Supreme 55 

Court. 56 

(C) In determining issues of fact or of law, the reviewing justices may consider any 57 

part of the record and may request of the subject justice an affidavit or declaration 58 

responding to questions posed by the reviewing justices. 59 

(2) Court of Appeals. 60 

(A) If the judge who is the subject of the motion does not voluntarily recuse from 61 

the case, the judge will refer the motion to the presiding judge or, if the presiding 62 

judge is the subject of the motion, to the associate presiding judge for review. If 63 

neither the presiding judge nor the associate presiding judge are available, any 64 

other judge of the court of appeals may serve as the reviewing judge. The judge 65 

who is the subject of the motion will take no further action in the case until the 66 

motion is decided. 67 

(B) If the reviewing judge finds that the motion and affidavit or declaration are 68 

timely filed, filed in good faith, and legally sufficient, then another Court of 69 

Appeals judge will be assigned to the case consistent with the rules and practices 70 

of the Court of Appeals. 71 

(C) In determining issues of fact or of law, the reviewing judge may consider any 72 

part of the record and may request of the judge who is the subject of the motion 73 

an affidavit or declaration responding to questions posed by the reviewing judge. 74 

 75 



 

 
 
 
 
 
 
 
 

TAB 3



URAP023B. Amend. Redline  Draft: October 26, 2026 

 

Rule 23B. Motion to remand for findings necessary to determination of ineffective 1 

assistance of counsel claim. 2 

(a) Grounds for motion; time. A party to an appeal in a criminal case may move the court 3 

to remand the case to the trial court for entry of findings of fact, necessary for the 4 

appellate court’s determination of a claim of ineffective assistance of counsel. The motion 5 

will be available only upon a nonspeculative allegation of facts, not fully appearing in the 6 

record on appeal, which, if true, could support a determination that counsel was 7 

ineffective. 8 

The motion must be filed before or at the time of the filing of the appellant’s brief. Upon 9 

a showing of good cause, the court may permit a motion to be filed after the filing of the 10 

appellant’s brief. After the appeal is taken under advisement, a remand pursuant to this 11 

rule is available only on the court’s own motion and only if the claim has been raised and 12 

the motion would have been available to a party. 13 

(b) Content of motion. The content of the motion must conform to the requirements of 14 

Rule 23. The motion may incorporate by reference the statement of the case from the 15 

principal brief. The motion must identify the ineffectiveness claims and specify the 16 

factual issues relevant to each such claim to be addressed on remand. The motion must 17 

be accompanied by affidavits or declarations alleging facts not fully appearing in the 18 

record on appeal that show the claimed deficient performance of the attorney. The 19 

affidavits or declarations must also allege facts that show the claimed prejudice suffered 20 

by the appellant as a result of the claimed deficient performance.  21 

(c) Orders of the court; response; reply. If a motion under this rule is filed at the same 22 

time as appellant’s principal brief, any response and reply must be filed within the time 23 

for the filing of the parties’ respective briefs on the merits, unless otherwise specified by 24 

the court. If a motion is filed before appellant’s brief, the court may elect to defer ruling 25 

on the motion or decide the motion prior to briefing. 26 

https://legacy.utcourts.gov/rules/view.php?type=urap&rule=23
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(1) If the court defers the motion, the time for filing any response or reply will be the 27 

same as for a motion filed at the same time as appellant’s brief, unless otherwise 28 

specified by the court. 29 

(2) If the court elects to decide the motion prior to briefing, it will issue a notice that 30 

any response must be filed within 30 days of the notice or within such other time as 31 

the court may specify. Any reply in support of the motion must be filed within ten 32 

days after the response is served or within such other time as the court may specify. 33 

(3) If the requirements of paragraphs (a) and (b) have been met, the court may order 34 

that the case be temporarily remanded to the trial court to enter findings of fact 35 

relevant to a claim of ineffective assistance of counsel. The remand order will identify 36 

the ineffectiveness claims and specify the factual issues relevant to each such claim to 37 

be addressed by the trial court. The order will also direct the trial court to complete 38 

the proceedings on remand within 90 days of issuance of the remand order, absent a 39 

finding by the trial court of good cause for a delay of reasonable length. 40 

(4) If it appears to the appellate court that the appellant’s attorney of record on the 41 

appeal faces a conflict of interest upon remand, the court will direct that counsel 42 

withdraw and that new counsel for the appellant be appointed or retained. 43 

(d) Effect on appeal. If a motion is filed at the same time as appellant’s brief, the briefing 44 

schedule will not be stayed unless ordered by the court. If a motion is filed before 45 

appellant’s brief, the briefing schedule will be automatically stayed until the court issues 46 

notice of whether it will defer the motion or decide the motion before briefing. 47 

(e) Proceedings before the trial court. Upon remand the trial court will promptly conduct 48 

hearings and take evidence as necessary to enter the findings of fact necessary to 49 

determine the claim of ineffective assistance of counsel. Any claims of ineffectiveness not 50 

identified in the remand order will not be considered  by the trial court on remand, unless 51 

the trial court determines that the interests of justice or judicial efficiency require 52 

consideration of issues not specifically identified in the order. Evidentiary hearings will 53 
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be conducted without a jury and as soon as practicable after remand. The burden of 54 

proving a fact will be upon the proponent of the fact. The standard of proof will be a 55 

preponderance of the evidence. The trial court will enter written findings of fact 56 

concerning the claimed deficient performance by counsel and the claimed prejudice 57 

suffered by appellant as a result, in accordance with the remand order. Proceedings on 58 

remand must be completed within 90 days of entry of the remand order, unless the trial 59 

court finds good cause for a delay of reasonable length. 60 

(f) Preparation and transmittal of the record. At the conclusion of all proceedings before 61 

the trial court, the trial court clerk will immediately prepare the record of the 62 

supplemental proceedings as required by these rules. If the record of the original 63 

proceedings before the trial court has been transmitted to the appellate court, the trial 64 

court clerk will immediately transmit the record of the supplemental proceedings upon 65 

preparation of the supplemental record. If the record of the original proceedings before 66 

the trial court has not been transmitted to the appellate court, the court clerk will transmit 67 

the record of the supplemental proceedings upon the preparation of the entire record. 68 

(g) Appellate court determination. Errors claimed to have been made during the trial 69 

court proceedings conducted pursuant to this rule are reviewable under the same 70 

standards as the review of errors in other appeals. The findings of fact entered pursuant 71 

to this rule are reviewable under the same standards as the review of findings of fact in 72 

other appeals. 73 

(h) Page limitation. Motions and responses may not exceed 14,000 words, excluding any 74 

affidavits, declarations, or proposed documentary evidence in support of the motion. 75 

Any reply in support of the motion may not exceed 7,000 words. The filer must include a 76 

certificateion of compliance that the document complies with the applicable word count. 77 

A party may file a motion for leave to file an overlength motion or response. A copy of 78 

the proposed motion or response must accompany the motion for overlength. The court 79 

may grant the motion to file an overlength motion or response only upon a showing of 80 

good cause. 81 
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Effective May 1, 2026 82 

Advisory Committee Note 83 

“Declaration” refers to an unsworn declaration as described in Title 78B, Chapter 18a, 84 

Uniform Unsworn Declarations Act.  85 

Note adopted 2022 86 
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URAP 40A. Amend. Redline  Draft: October 26, 2026 

Rule 40A. Vexatious litigants. 1 

(a) Grounds. The appellate court may find a person to be a “vexatious litigant” if: 2 

(1) the person, with or without legal representation, including an attorney acting pro 3 

se, does any of the following on more than one occasion: 4 

(A) files a frivolous brief, motion, petition, or other document; 5 

(B) files a brief, motion, petition, or other document that contains redundant, 6 

immaterial, impertinent, or scandalous material;  7 

(C) engages in tactics that are frivolous or done solely for the purpose of 8 

harassment or delay; or 9 

(D) purports to represent or to use the procedures of a court other than a court of 10 

the United States, a court created by the Constitution of the United States or by 11 

Congress under the authority of the Constitution of the United States, a tribal court 12 

recognized by the United States, a court created by a state or territory of the United 13 

States, or a court created by a foreign nation recognized by the United States; or 14 

(2) Any other court has previously determined the party to be a vexatious litigant in 15 

a related matter. 16 

(b) Vexatious litigant orders.  The court may, on its own motion or on the motion of any 17 

party, after notice and an opportunity to be heard, find the party to be a vexatious litigant 18 

and enter an order requiring a vexatious litigant to: 19 

(1) furnish security to assure payment of the moving party’s reasonable expenses, 20 

costs, and if authorized, attorney fees incurred in a pending action; 21 

(2) obtain legal counsel before proceeding in a pending action; 22 

(3) obtain legal counsel before filing any future appeal or petition; 23 

(4) abide by a prefiling order requiring the vexatious litigant to obtain the court’s 24 

permission before filing any briefs, motions, petitions, or other documents in a 25 

pending action; 26 
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(5) abide by a prefiling order requiring the vexatious litigant to obtain the court’s 27 

permission before filing any future appeal or petition; or 28 

(6) take any other action reasonably necessary to curb the vexatious litigant’s abusive 29 

conduct. 30 

(c) Necessary findings and security. 31 

(1) Unless the court relies on another court’s vexatious litigant determination, the 32 

court must find by clear and convincing evidence that the party is a vexatious litigant.  33 

(2) The court will identify the amount of the security, if any, and the time within which 34 

it is to be furnished. If the security is not furnished as ordered, the court may dismiss 35 

the vexatious litigant’s appeal or petition.  36 

(d) Orders in a pending action. 37 

(1) If a vexatious litigant is subject to ana prefiling order requiring the court’s 38 

permission to file any briefs, motions, petitions, or other documents in a pending 39 

action, the vexatious litigant must submit the proposed filing to the court clerk and 40 

must: 41 

(A) demonstrate that the filing is warranted under existing law or a good faith 42 

argument for the extension, modification, or reversal of existing law; and 43 

(B) include an oath, affirmation, or declaration under criminal penalty that the 44 

filing is not filed for the purpose of harassment or delay and contains no 45 

redundant, immaterial, impertinent, or scandalous matter. 46 

(2) A prefiling order or an order requiring a litigant to have legal counsel in a pending 47 

action shall be effective until a final determination of the action unless otherwise 48 

ordered by the court. 49 

(e) Orders regarding future actions. 50 
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(1) A vexatious litigant subject to a prefiling order restricting the filing of future 51 

appeals or petitions shall submit an application seeking an order before filing. A 52 

single judge or justice may decide the application.  53 

(2) To obtain an order under paragraph (e)(1), the vexatious litigant’s application 54 

must: 55 

(a) demonstrate that the appeal or petition presents a substantial issue for review 56 

under existing law or presents an issue with a good faith argument for the 57 

extension, modification, or reversal of existing law; 58 

(b) include an oath, affirmation, or declaration under criminal penalty that the 59 

proposed claim is not filed for the purpose of harassment or delay and contains no 60 

redundant, immaterial, impertinent or scandalous matter; 61 

(c) if the proposed filing is a petition, include a copy of the proposed petition. 62 

(3) A prefiling order limiting the filing of future actions in an appellate court, or an 63 

order requiring a litigant to have legal counsel in a future action in an appellate court, 64 

is effective indefinitely unless the court orders a shorter period. 65 

(4) After five years a person subject to a prefiling order or requirement for legal 66 

counsel in any future actions in an appellate court may file a petition to vacate the 67 

order. The petition to vacate the order will not be subject to the requirement to obtain 68 

permission for prefiling review. A single judge or justice may decide the petition to 69 

vacate the order. 70 

(f) Contempt sanctions.  Disobedience by a vexatious litigant of an order under this rule 71 

may be punished as contempt of court. 72 

(fg) Other authority.  This rule does not affect the authority of the court under other 73 

statutes and rules or the inherent authority of the court. 74 

Effective May 1, 2025 75 



 

 
 
 
 
 
 
 
 

TAB 5



Memorandum 
 

 
To: Advisory Committee on Appellate Procedure 

Date: August 27, 2026 
Subject: Rule 38/Nielsen v. Cronquist, 2026 UT App 65 
From: Clark Sabey, Supreme Court Staff Attorney 

 

 

 
The Supreme Court has requested the Advisory Committee on Appellate Procedure 

review ¶¶ 24-33 of the Court of Appeals opinion Nielsen v. Cronquist, 2026 UT App 65, 

589 P.3d 1230. The opinion observed that there is a specific provision in Rule 25 of the 

Rules of Civil Procedure for preservation of claims when a property interest has been 

transferred while a case is pending. However, there is no corollary provision in Rule 38 

of the Rules of Appellate Procedure. 

The Court would like the Committee to review whether there may be a reason for 

treating claims on appeal differently or if the rule should be amended to provide for 

preservation of claims. If there is a reason for treating claims differently than the 

Committee may need to look at clarifying the rule to explicitly state so.  

 

Enclosures: 

• Tab A: Nielsen v. Cronquist, 2026 UT App 65, 589 P.3d 1230 

• Tab B: URCP Rule 25 

• Tab C: URAP Rule 38 
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DE�FGH�IJDKLMNOFO�DK�PQQ�RQPNSO�PKT�PUPJTHT�PFFDJKHV�EHHO�DKODSH�DE�FGDOH�RQPNSOWX YHRPMOH�OHZHJPQ�[PJFNHO�OGPJH�FGH�OPSH�QPOF�KPSH\�UHEDQQDU�DMJ�MOMPQ�[JPRFNRH�DE�JHEHJJNK]�FD�FGHS�̂V�FGHNJENJOF�DJ�[JHEHJJHT�KPSHO\�UNFG�KD�TNOJHO[HRF�NKFHKTHT�̂VFGH�P[[PJHKF�NKEDJSPQNFVW_X�̀GH�aNHQOHKO�P[[HPQ\�POOHJFNK]�FGPF�FGH�FJNPQ�RDMJFbO�ENKTNK]ODE�EPRF�PKT�RDKRQMONDKO�DE�QPU�UHJH�HJJDKHDMO�NK�ZPJNDMOJHO[HRFOW�YMF�TMJNK]�FGH�[HKTHKRV�DE�FGNO�P[[HPQ\�FGH�aNHQOHKOODQT�FGHNJ�[PJRHQ\�PK�HZHKFMPQNFV�FGPF�JHKTHJO�SDDF�PQQ�DEFGH�aNHQOHKOc�FNFQHd�PKT�̂DMKTPJVdJHQPFHT�RQPNSOW�eO�EDJ�FGHaNHQOHKOc�JHSPNKNK]�P[[HQQPFH�RGPQQHK]HO\�UH�PEENJS�NK�[PJFPKT�JHZHJOH�NK�[PJF\�PKT�UH�JHSPKT�FGNO�RPOH�FD�FGH�FJNPQ�RDMJFEDJ�EMJFGHJ�[JDRHHTNK]OWYeIfghijakll miK�P[[HPQ�EJDS�P�̂HKRG�FJNPQ\�UH�ZNHU�PKT�JHRNFHFGH�HZNTHKRH�NK�FGH�QN]GF�SDOF�EPZDJP̂QH�FD�FGH�FJNPQRDMJFbO�ENKTNK]On�UH�[JHOHKF�PTTNFNDKPQ�HZNTHKRH�DKQV�POKHRHOOPJV�FD�MKTHJOFPKT�FGH�NOOMHO�DK�P[[HPQWo�pqrqs�tupvrwxyz{\�X|X}�j̀ �e[[�~�\�KW�\�~}���WlT�����RQHPKHT�M[�\�swqu��szys�\�~~}��WlT��|����jFPG�X|X}�W_l�̀GH�FGJHH�[PJRHQO�DE�QPKT�RHKFJPQ�FD�FGNO�RPOH�UHJH�DKRHP�ONK]QH�[PJRHQW�̀GH�DUKHJO�DE�FGNO�ONK]QH�[PJRHQ�iQQNH�PKT�NQTP�IJDKLMNOF�OMRRHOOEMQQV�P[[QNHT�FD�OM̂TNZNTH�NF�NK����W�̀GNO�OM̂TNZNONDK�JHOMQFHT�NK�FGH�RJHPFNDK�DE�SMQFN[QHQDFO\�NKRQMTNK]�FGH�FGJHH�PT�PRHKF�[PJRHQO�JHQHZPKF�GHJH��FGHaNHQOHKOc�[PJRHQ\�̀HJJVbO�[PJRHQ��ONFMPFHT�ODMFGUHOF�DE�FGHaNHQOHKOc�[PJRHQ�\�PKT�fNS�PKT�YHJKNHRHbO�[PJRHQ��FD�FGHODMFGHPOF�W�eF�FGH�FNSH�DE�FGH�OM̂TNZNONDK�NK�����\�P�OMJZHVUPO�RDKTMRFHT�PKT�P�[QPF�SP[�UPO�JHRDJTHT\�DMFQNKNK]�FGHD̂MKTPJNHO�DE�FGHOH�FGJHH�[PJRHQOW_}�YHFUHHK�̀HJJVbO�[PJRHQ�PKT�fNS�PKT�YHJKNHRHbO�[PJRHQQPV�PK�PRRHOO�JDPT�FGPF�OFJHFRGHT�EJDS�FGH�aNHQOHKOc�[PJRHQODMFGUPJT\�RDKKHRFNK]�FD��SNFGENHQT�IPKVDK�hDPTW�̀GNOPRRHOO�JDPT�UPO�ONFMPFHT�NK�P�ENEFVdEDDFdUNTH�RDJJNTDJ�FGPFĤQDK]HT�FD�FGH�aNHQOHKOc�[PJRHQ�NK�EHH�ONS[QH\�UNFGDMFPKV�JHOFJNRFNDKO\�RDZHKPKFO\�DJ�HPOHSHKFO�JHRDJTHT�DK�FGHaNHQOHKOc�[JD[HJFV�THHTW��DSHFNSH�̂HEDJH�FGH�OM̂TNZNONDKDE�[PJRHQO\�P�EHKRH�UPO�NKOFPQQHT�PQDK]�FGH�UHOF�ONTH�DE�FGHPRRHOO�JDPT\�OH[PJPFNK]�FGH�JDPT�EJDS�̀HJJVbO�[PJRHQW�iK�FGHHPOF�ONTH�DE�FGH�PRRHOO�JDPT\�fNS�PKT�YHJKNHRH�SPNKFPNKHT�PQPUK\�O[JNK�QHJO\�PKT�P�OH[FNR�OVOFHS�EJDS�FGHNJ�GDMOH�M[�FD

FGH�PRRHOO�JDPT�PKT�GPT�TDKH�OD�ONKRH�PF�QHPOF�FGH�OM̂TNZNONDKNK�����W_~�eONTH�EJDS�FGH�OGPJHT�̂DMKTPJV�QNKHO\�FGH�aNHQOHKOc�[PJRHQPQOD�OGPJHT�UPFHJ�QNKHO�UNFG�fNS�PKT�YHJKNHRHbO�[PJRHQWG̀H�aNHQOHKOc�[PJRHQ�EHPFMJHT�P�JHFHKFNDK�[DKT\�UGNRG�UPOOM[[QNHT�UNFG�UPFHJ�EJDS�P�ODMJRH�RPQQHT�m�UPS[��[JNK]O\oUGHJH�mPQQ�[PJFNHO�HK�DV�HT��HOFP̂QNOGHT�UPFHJ�JN]GFOWo��JDSFGNO�JHFHKFNDK�[DKT\�FUD�QNKHO�H�FHKTHT�FD�fNS�PKT�YHJKNHRHbO[PJRHQ\�DKH�[JDZNTNK]�UPFHJ�EDJ�NJJN]PFNDK�PKT�FGH�DFGHJ[JDZNTNK]�UPFHJ�FD�P�GDJOH�FJDM]G�NKONTH�FGHNJ�RDJJPQW�̀GHaNHQOHKOc�[PJRHQ�PQOD�EHPFMJHT�PK�P̂DZHd]JDMKT�HQHRFJNR�UPFHJ[MS[\�UGNRG�[MQQHT�RMQNKPJV�UPFHJ�EJDS�P�KHPĴV�ODMJRHRPQQHT�m�NQHO��[JNK]o�FD�FGH�aNHQOHKOc�GDSHW��JDS�FGHaNHQOHKOc�[PJRHQ\�P�UPFHJ�QNKH�H�FHKTHT�FD�fNS�PKT�YHJKNHRHbO[PJRHQ\�[JDZNTNK]�RMQNKPJV�UPFHJ�FD�FGHNJ�GDSHW�̀GNO�UPFHJQNKH�H�NOFHT�UGHK�FGH�aNHQOHKO�[MJRGPOHT�FGHNJ�[PJRHQ�NK�X|��\PKT�ODDK�FGHJHPEFHJ\�YHJKNHRH�̂H]PK�SP�NK]�[PVSHKFO�FD�FGHaNHQOHKO�EDJ�FGH�HQHRFJNRNFV�JHLMNJHT�FD�[MS[�FGH��NQHO��[JNK]RMQNKPJV�UPFHJ�FD�fNS�PKT�YHJKNHRHbO�GDSHW_��aHPJ�FGH�KDJFGHJK�̂DMKTPJV�DE�̀HJJVbO�[PJRHQ��PT�PRHKF�FDFGH�aNHQOHKOc�[PJRHQ�\�FGHJH�NO�PK�D[HKdONTHT�OGHT�FGPF�PQQ[PJFNHO�P]JHH�UPO�[JNSPJNQV�QDRPFHT�DK�FGH�aNHQOHKOc�[PJRHQPRRDJTNK]�FD�FGH�[QPF�SP[W�̀HJJVbO�ODK\�kHOFJV�IJDKLMNOF\[JDZNTHT�OGHHF�SHFPQ�EDJ�FGH�OGHTbO�JDDE\�PKT�GH�QHEF�ODSHPTTNFNDKPQ�OGHHF�SHFPQ�KH�F�FD�FGH�OGHT\�QDRPFHT�PF�QHPOF[PJFNPQQV�DK�FGH�aNHQOHKOc�[PJRHQW�������eF�ODSH�[DNKF\J̀PZNO�FJPKO[DJFHT�FGH�O[PJH�OGHHF�SHFPQ�FD�PKDFGHJ�[JD[HJFVPKT�JHEMOHT�FD�JHFMJK�NF�FD�HNFGHJ�kHOFJV�DJ�̀HJJVW_��YV��PKMPJV�X|X�\�FGH�aNHQOHKO�UHJH�RDKONTHJNK]�OHQQNK]FGHNJ�[JD[HJFVW�eJDMKT�FGNO�FNSH\�TNO[MFHO�PJDOH�JH]PJTNK]�FGHD̂MKTPJNHO�̂HFUHHK�FGH�aNHQOHKOc�[PJRHQ�PKT�FGH�DFGHJ�FUD[PJRHQOW��[HRNENRPQQV\�FGH�aNHQOHKO�RQPNSHT�FGPF�FGH�EHKRH�DKFGH�UHOF�ONTH�DE�FGH�PRRHOO�JDPT��PQDK]ONTH�̀HJJVbO�[PJRHQ�HKRJDPRGHT�DK�FGHNJ�[PJRHQ\�PKT�FGPF�fNS�PKT�YHJKNHRHbOSPNKFHKPKRH�DE�FGH�QPUK�PKT�OH[FNR�OVOFHS�DK�FGH�HPOF�ONTH�DEFGH�PRRHOO�JDPT�PQOD�HKRJDPRGHT�DK�FGHNJ�[PJRHQW��K�PTTNFNDKFD�FGH�QDRPFNDK�DE�FGH�̂DMKTPJNHO�PQDK]�FGH�PRRHOO�JDPT\�FGH[PJFNHO�TNO[MFHT�FGH�QDRPFNDK�DE�FGH�ODMFGHJK�̂DMKTPJV�DEFGH�aNHQOHKOc�[PJRHQ�EJDS�FGH�KDJFG�HKT�DE�FGH�PRRHOO�JDPTUHOFUPJT�PQDK]�̀HJJVbO�[PJRHQ�PKT�HPOFUPJT�PQDK]�fNS�PKTYHJKNHRHbO�[PJRHQW_���ZHKFMPQQV\�FGH�aNHQOHKO�ENQHT�OMNF�P]PNKOF�FGH�IJDKLMNOFO\OHH�NK]�FD�LMNHF�FNFQH�FD�FGHNJ�[PJRHQbO�̂DMKTPJNHOW�eEFHJ�FGHOMNF�UPO�ENQHT\�̀JPZNO�TNORDKKHRFHT�FGH�UPFHJ�QNKH�FD�fNSPKT�YHJKNHRHbO�GDJOH�FJDM]G\�PKT�PO�P�JHOMQF\�FGHNJ�GDJOHO
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EFGH�EIHJKLH�EMHFN�OKN�OKLN�PMQRS�TNMUIR�MVRK�WIGHFNXIHHFGHVQYHLNGFP�KOO�HJF�UMVUF�ZKGHNKVVIG[�HJF�EMHFN�ZKGGFZHIKG�HK\IX�MGP�]FNGIFZF̂R�INNI[MHIKG�VIGFS�TJF�_IFVRFGR�MVRK�RFHL̀�ZMXFNMR�MNKLGP�HJFIN�̀NK̀FNHQ�MGP�NFZKNPFP�IGHFNMZHIKGRaFHEFFG�HJF�̀MNHIFRSbc�TJF�dNKGeLIRHR�MGREFNFP�HJF�_IFVRFGRf�ZKX̀ VMIGH�MGPg�IGMPPIHIKGg�OIVFP�ZKLGHFNZVMIXR�KO�HJFIN�KEGS�TJF�ZKLGHFNZVMIXRIGZVLPFP�ZMLRFR�KO�MZHIKG�OKN�aKLGPMNQ�aQ�MZeLIFRZFGZF�MREFVV�MR�UMNIKLR�HKNH�ZVMIXRg�IGZVLPIG[�M�ZKGUFNRIKG�ZVMIXOKN�HJF�RJFFH�XFHMV�MGP�GLIRMGZF�ZVMIXR�MVVF[IG[�HJMH�HJF_IFVRFGR�IGHFNOFNFP�EIHJ�\IX�MGP�]FNGIFZF̂R�EMHFN�NI[JHRIG�aKHJ�hEMX̀ �h̀NIG[R�MGP�iIVFR�h̀NIG[S�jG�HJFIN�MGREFNHK�HJF�ZKLGHFNZVMIXRg�HJF�_IFVRFGR�MVVF[FP�HJMH�HJF�NI[JHHK�LRF�ZLVIGMNQ�EMHFN�ONKX�iIVFR�h̀NIG[�EMR�W[NMGHFPKGVQ�HK�kHJF�_IFVRFGRl�HJNKL[J�hXIHJOIFVP�dIHQY�MGP�HJMH\IX�MGP�]FNGIFZF�JMP�WaFFG�IVVF[MVVQ�PIUFNHIG[Y�EMHFN�WHKHJFIN�KEG�JKXFR�OKN�HJFIN�KEG�LRFSY�TJF�_IFVRFGR�HJFGOIVFP�MG�MXFGPFP�ZKX̀ VMIGHg�EJIZJg�MXKG[�KHJFN�HJIG[RgMPPFP�M�ZVMIX�OKN�ZKGUFNRIKG�M[MIGRH�\IX�MGP�]FNGIFZF�OKNWENKG[OLVVQ�IGRHMVVkIG[l�EMHFN�VIGFRY�HK�KaHMIG�EMHFN�ONKXiIVFR�h̀NIG[Sbmn�]Q�RHÌLVMHIKG�KO�HJF�̀MNHIFRg�HJF�XMHHFN�EMR�NFMRRI[GFP�HKM�RFGIKN�oLP[F�EJK�̀NFRIPFP�KUFN�M�OIUFpPMQ�aFGZJ�HNIMVS�qOHFNNFZFIUIG[�FUIPFGZF�MGP�JFMNIG[�MN[LXFGHg�HJF�ZKLNH�IRRLFPENIHHFG�OIGPIG[R�KO�OMZH�MGP�ZKGZVLRIKGR�KO�VMES�qR�NFVFUMGHHK�HJIR�M̀ F̀MVg�HJF�ZKLNH�NLVFP�IG�OMUKN�KO�HJF�dNKGeLIRHRKG�HJFIN�aKLGPMNQpaQpMZeLIFRZFGZF�ZVMIXRSr�qR�OKN�TFNNQ̂RZKGUFNRIKG�ZVMIX�sOKN�HJF�RJFFH�XFHMVtg�HJF�ZKLNH�OKLGP�HJMHuFRHNQ�WHFRHIOIFP�HJMH�HJF�XFHMV�aFVKG[FP�HK�JIX�MGP�JF�[MUFF̀NXIRRIKG�OKN�IHR�LRF�KGY�TFNNQ̂R�RJFPS�qGP�HJF�ZKLNH�OKLGPHJMH�TNMUIR�JMP�HMvFG�HJF�RJFFH�XFHMVS�wFH�HJF�ZKLNH�KNPFNFPHJMH�WHJF�XFHMV�aF�NFHLNGFP�HK�TFNNQ�EJK�EMR�HJF�IGHFGPFPaFGFOIZIMNQ�KO�HJF�XFHMVSY�_K�KHJFN�OIGPIG[R�EFNF�XMPF�MR�HKHJF�KEGFNRJÌ�KO�HJF�R̀MNF�RJFFH�XFHMVSr xKN�HJF�NFMRKGR�PIRZLRRFP�aFVKE�IG�yMNH�jg�EF�GFFP�GKHNFVMQ�HJF�HNIMV�ZKLNĤR�MGMVQRIR�KG�HJF�aKLGPMNQpNFVMHFPZVMIXRSbmm�TJF�ZKLNH�MVRK�NLVFP�KG�HJF�EMHFN�ZVMIXRS�qR�OKN�\IXMGP�]FNGIFZF̂R�ZVMIX�KO�IGHFNOFNFGZF�EIHJ�M�EMHFN�NI[JHg�HJFZKLNH�ZKGZVLPFP�HJMH�TNMUIR�JMP�WENKG[OLVVQ�IGHFNOFNFPY�EIHJ\IX�MGP�]FNGIFZF̂R�hEMX̀ �h̀NIG[R�EMHFN�aQ�WZLHHIG[�MGPL̀VVIG[�EMHFN�VIGFR�HK�k\IX�MGP�]FNGIFZF̂Rl�JKNRF�HNKL[J�MGPMNaIHNMNIVQ�RJLHHIG[�KOO�HJF�EMHFN�UMVUFY�HK�HJFIN�INNI[MHIKGS�TJFZKLNH�HJFG�NFoFZHFP�HJF�_IFVRFGRf�ZKGUFNRIKG�ZVMIX�IGUKVUIG[HJF�iIVFR�h̀NIG[�EMHFNg�OIGPIG[�HJMH�HJF�ZVMIX�EMR�WEIHJKLHXFNIHY�MGP�WIX̀ NK̀FNVQ�XKHIUMHFPSY�TJF�ZKLNH�Fz̀VMIGFP�HJMH

HJF�_IFVRFGR�ẀLNZJMRFP�kHJFIN�̀MNZFVl�RLaoFZH�HK�RJMNIG[�MkKGFpIGZJl�̀ÌF�ONKX�iIVFR�h̀NIG[�OKN�ZLVIGMNQ�EMHFNY�MGPHJMH�HJF�_IFVRFGR�NFZFIUFP�̀MQXFGHR�OKN�HJF�FVFZHNIZIHQ�HK�̀LX̀HJF�iIVFR�h̀NIG[�EMHFN�HK�\IX�MGP�]FNGIFZF̂R�̀MNZFV�OKNXKNF�HJMG�HJNFF�QFMNRS�TJF�ZKLNH�OLNHJFN�KaRFNUFP�HJMH�HJF_IFVRFGR�WKOOFNFP�GK�Fz̀VMGMHIKG�EJQ�k\IX�MGP�]FNGIFZFlEKLVP�RLPPFGVQ�JMUF�GK�NI[JH�HK�HJFIN�ZLVIGMNQ�EMHFNSY�TJLRgHJF�ZKLNH�ZKGZVLPFP�HJMH�HJF�_IFVRFGRf�ZKGUFNRIKG�ZVMIX�EMRWLGRL̀ K̀NHFP�aQ�MGQ�NFMRKGMaVF�aFVIFOgY�WZKGHNMPIZHFP�aQkHJF�_IFVRFGRfl�KEG�HFRHIXKGQ�MGP�MZHIKGRgY�MGP�WIX̀ NK̀FNVQXKHIUMHFP�HK�aVMXFY�{|}~��\IX�MGP�]FNGIFZF�OKN�HJF_IFVRFGRf�ẀMNHIZÌMHIKG�IG�HJF�iIVFR�h̀NIG[�EMHFN�RQRHFXSYbm���IHJ�NF[MNP�HK�HJFRF�EMHFN�ZVMIXRg�HJF�dNKGeLIRHRNFeLFRHFP�MHHKNGFQ�OFFRS�h̀FZIOIZMVVQg�HJFQ�RKL[JH�OFFR�OKN�HJFIGHFNOFNFGZF�ZVMIX�LGPFN�M�RHMHLHF�HJMH�FGHIHVFR�HJF�ẀNFUMIVIG[M̀NHQ�IG�M�ZIUIV�MZHIKG�SSS�HK�ZKVVFZH�NFMRKGMaVF�ZKRHR�MGPMHHKNGFQ�OFFRg�IO�HJMH�MZHIKG�IR�aNKL[JH�SSS�OKN�IGoLNIFR�ZMLRFP�aQM�PIUFNRIKG�KO�EMHFN�IG�UIKVMHIKG�KO�MG�FzIRHIG[�EMHFN�NI[JHSY�����HMJ�dKPF�����p�p��S�qGP�HJFQ�RKL[JH�OFFR�OKN�PFOFGPIG[M[MIGRH�HJF�_IFVRFGRf�ZKGUFNRIKG�KO�EMHFN�ZVMIX�LGPFN��HMĴRaMPpOMIHJ�VIHI[MHIKG�RHMHLHFg�EJIZJ�FGHIHVFR�HJF�̀NFUMIVIG[�̀MNHQHK�OFFR�EJFNF�M�ZVMIX�IR�OKLGP�HK�aF�WEIHJKLH�XFNIH�MGP�GKHaNKL[JH�KN�MRRFNHFP�IG�[KKP�OMIHJSY�������������]p�p���smtSbm��jG�RL̀ K̀NH�KO�HJFIN�MHHKNGFQ�OFFR�ZVMIXRg�HJF�dNKGeLIRHRfZKLGRFV�RLaXIHHFP�MG�MOOIPMUIH�MR�EFVV�MR�HIXF�NFZKNPR�KOHJF�MHHKNGFQRf�EKNv�KG�HJF�ZMRFg�MVV�KO�EJIZJ�RFH�OKNHJ�HJFJKLNR�R̀FGHg�HJF�JKLNVQ�NMHFRg�MGP�PFRZNÌHIKGR�KO�HJF�HMRvRF̀NOKNXFPS�xKN�RKXF�KO�HJF�HIXF�FGHNIFRg�HJF�MXKLGH�NFeLFRHFPEMR�KGFpHJINP�KO�HJF�HKHMV�MXKLGH�aIVVFP�OKN�HJF�HMRvg�EJIVFKHJFN�FGHNIFR�EFNF�NFeLFRHFP�MH�mnn�S�jG�HJFIN�XKHIKG�OKN�OFFRgHJF�dNKGeLIRHR�Fz̀VMIGFP�HJMH�HJFQ�RKL[JH�mnn��WKO�HJF�aIVVIG[FGHNIFR�HJMH�EFNF�KGVQ�NFVMHFP�HK�EMHFNY�aLH�KGVQ�W���Y�KOFGHNIFR�WHJMH�EFNF�NFVMHFP�HK�MVV�KO�HJF�ZVMIXR�OKN�HJF�ZMRFgYMGP�HJMH�HJF�W����ZMVZLVMHIKG�kEMRl�aMRFPY�IG�̀MNH�KG�WHJFMXKLGH�KO�OMZH�̀NF̀MNMHIKGY�MHHNIaLHMaVF�HK�HJF�EMHFN�ZVMIXRWUFNRLR�HJF�NFRH�KO�HJF�ZVMIXR�IG�HJF�ZMRFSY�qOHFN�NFUIFEIG[HJF�XKHIKGg�HJF�ZKLNH�[NMGHFP�HJF�NFeLFRH�MGP�R̀FZIOIZMVVQOKLGP�HJMH�HJF�dNKGeLIRHR�JMP�WXMPF�NFMRKGMaVF�FOOKNHR�IGZMVZLVMHIG[�MHHKNGFQk�l�OFFR�NFVMHIG[�HK�aKHJY�HJF�IGHFNOFNFGZFEIHJ�M�EMHFN�NI[JH�ZVMIX�MGP�HJF�ZKGUFNRIKG�ZVMIXSbmr��MHFNg�HJF�_IFVRFGR�M̀ F̀MVFPS�q�OFE�PMQR�MOHFN�HJF_IFVRFGR�OIVFP�HJFIN�K̀FGIG[�aNIFO�KG�M̀ F̀MVg�HJF�dNKGeLIRHROIVFP�M�RL[[FRHIKG�KO�XKKHGFRR�MGP�XKHIKG�HK�PIRXIRRS�jG�HJMHXKHIKGg�HJFQ�MRRFNHFP�HJMH�MVV�aKLGPMNQpNFVMHFP�ZVMIXR�JMPaFZKXF�XKKH�aFZMLRF�HJF�_IFVRFGR�JMP�RKVP�HJFIN�̀MNZFV�HK�MHJINP�̀MNHQ�PLNIG[�HJF�̀FGPFGZQ�KO�HJF�M̀ F̀MV�MGP�HJFNFOKNF
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EF�GFEHIJ�KLM�LEN�GIHLG�OEPIJIQP�OE�PKFQI�QRISOTOS�SGLOUQV�WKIXJFEYZOQPQ�LGQF�RFOEPIM�FZP�PKLP�EF�ITTFJP�KLM�[IIE�ULMI�PFQZ[QPOPZPI�OE�PKI�PKOJM\RLJPN�RZJSKLQIJ�FT�PKI�]OIGQIEQ̂�RLJSIGLQ�L�RLJPN�PF�PKOQ�LRRILGV_̀a�bE�JIQRFEQIc�PKI�]OIGQIEQ�LSdEFeGIMHIM�PKLP�PKIN�KLMQFGM�PKI�RLJSIGc�[ZP�PKIN�EIfIJPKIGIQQ�FRRFQIM�PKI�UFPOFEPF�MOQUOQQ�PKI�LRRILG�IEPOJIGNV�WKIN�TOJQP�LJHZIM�PKLP�gPKIRJFRIJPN�heLQi�EFP�OEPIHJLG�PF�LGG�FT�PKI�OQQZIQ�FE�LRRILG�FJPKI�RLJPOIQ̂�SGLOUQcj�LQQIJPOEH�QRISOTOSLGGN�PKLP�PKIN�JIPLOEIMLE�OEPIJIQP�OE�PKI�SFEfIJQOFE�LEM�EZOQLESI�SGLOUQc�LQ�eIGGLQ�PKI�LPPFJEIN�TIIQ�OQQZIQV�kQ�TFJ�PKI�[FZEMLJN\JIGLPIMSGLOUQc�PKI�]OIGQIEQ�LJHZIM�PKLP�JZGI�lm�FT�PKI�nPLK�oZGIQFT�kRRIGGLPI�pJFSIMZJI�gLGGFeQ�TFJ�PKI�QZ[QPOPZPOFE�FT�RLJPOIQeKIE�EISIQQLJN�[ZP�MFIQ�EFP�FZPJOHKP�JIYZOJI�OPVj�WKI�]OIGQIEQPKZQ�RFQOPIM�PKLP�gZEPOG�L�SFZJP�OQ�RJIQIEPIM�heOPKi�L�UFPOFETFJ�QZ[QPOPZPOFE�LEM�PKLP�UFPOFE�OQ�HJLEPIMc�PKI�FJOHOELG�RLJPNJIULOEQ�OE�PKLP�ULPPIJ�LQ�PKI�RLJPN�OE�YZIQPOFEcj�LEM�PKINLQQIJPIM�PKLP�PKI�PKOJM�RLJPNqQ�RZJSKLQI�FT�PKIOJ�RLJSIG�MOM�gEFPLZPFULPOSLGGN�JIEMIJ�PKI�LRRILG�UFFP�FJ�MIRJOfI�PKI�SFZJPFT�rZJOQMOSPOFEVj�WKI�]OIGQIEQ�TZJPKIJ�LJHZIM�PKLP�PKI�QLGI�FTPKIOJ�RLJSIG�gOE�EF�eLN�JIEMIJIM�JIGOIT�OURFQQO[GIcj�[ISLZQIPKI�PKOJM\RLJPN�RZJSKLQIJ�KLMc�gTFJ�PKFQI�SGLOUQ�QPJOSPGN�POIMPF�PKI�GLEMc�[ISFUI�L�PJZI�QZSSIQQFJ�OE�OEPIJIQP�LQ�LEN�JIGOITPKLP�eFZGM�KLfI�[IIE�LTTFJMIM�PF�hPKI�]OIGQIEQi�heLQi�EFeRJFRIJGN�LTTFJMIM�PF�hPKI�PKOJM\RLJPN�RZJSKLQIJiVj_̀s�tI�MITIJJIM�FZJ�JZGOEH�FE�PKI�QZHHIQPOFE�FT�UFFPEIQQgRIEMOEH�RGIELJN�SFEQOMIJLPOFE�FT�PKI�LRRILGcj�LEM�PKI�RLJPOIQTOGIM�PKI�JIULOEOEH�[JOITQ�LSSFJMOEH�PF�PKI�[JOITOEH�QSKIMZGIV_̀u�tI�OQQZIM�FZJ�FJOHOELG�FROEOFE�OE�vISIU[IJ�wxwaV�bE�PKLPFROEOFEc�eI�SFESGZMIM�yLUFEH�FPKIJ�PKOEHQz�PKLP�PKI�]OIGQIEQ̂POPGI\�LEM�[FZEMLJN\JIGLPIM�SGLOUQ�KLM�[IIE�JIEMIJIM�UFFPVkTPIJ�OQQZLESI�FT�FZJ�FJOHOELG�FROEOFEc�PKI�]OIGQIEQ�TOGIM�LRIPOPOFE�TFJ�JIKILJOEHc�LQdOEH�ZQ�PF�JILQQIQQ�PKI�UFFPEIQQOQQZIV�kP�PKLP�rZESPZJIc�LEM�TFJ�PKI�TOJQP�POUIc�PKIN�TOGIM�LUFPOFE�PF�QZ[QPOPZPIc�LQdOEH�TFJ�GILfI�PF�QZ[QPOPZPI�PKI�PKOJM\RLJPN�RZJSKLQIJ�OEPF�PKI�SLQI�LQ�PKI�LRRIGGLEPV�kEM�PKIN�TOGIML�UFPOFE�LQdOEH�ZQ�PF�JIOEQPLPI�PKI�LRRILG�FE�PKI�POPGI\�LEM[FZEMLJN\JIGLPIM�SGLOUQV{|}~��b��n���k]v��Wk]vkov�����o��b�t_̀m�bE�PKOQ�LRRILGc�PKI�]OIGQIEQ�LQQIJP�PKLP�PKI�PJOLG�SFZJPSFUUOPPIM�fLJOFZQ�IJJFJQ�OE�OPQ�RFQP\PJOLG�JZGOEHV�tOPK�JIQRISPPF�ULEN�FT�PKIQI�LGGIHIM�IJJFJQc�PKI�XJFEYZOQPQ�KLfI�LQQIJPIMUFFPEIQQ�LQ�HJFZEMQ�TFJ�MOQUOQQLG�FT�PKI�LRRILGV�bT�LE�OQQZI

OQ�UFFPc�eI�gGLSd�rZMOSOLG�RFeIJ�PF�LMMJIQQj�PKI�UIJOPQ�FTPKI�LJHZUIEPV�����������c�wxwl�nW�kRR�u�c�_�wwc�all�pVlMma�V��ISLZQI�PKOQ�UFFPEIQQ�OQQZI�gLJOQIQ�TFJ�PKI�TOJQP�POUI�KIJIFE�JIfOIec�FZJ�MISOQOFE�OQ�EFP�HFfIJEIM�[N�LEN�QPLEMLJM�FTJIfOIec�LEM�eI�MISOMI�PKI�ULPPIJ�LQ�L�YZIQPOFE�FT�GLe�OE�PKITOJQP�OEQPLESIVj���������������������������������������c�wxw�nW�wxc�_�̀wc�aa��pVlM�msl�ySGILEIM�ZRzV_̀��WKI�]OIGQIEQ�LGQF�SKLGGIEHI�PKI�PJOLG�SFZJPqQ�TOEMOEHQ�LEMSFESGZQOFEQ�JIHLJMOEH�PKI�XJFEYZOQPQ̂�QKIIP\UIPLG�SFEfIJQOFESFZEPIJSGLOUc�LQQIJPOEH�PKLP�PKI�SFZJP�IJJIM�OE�LeLJMOEH�JIGOITPF�L�EFE\RLJPN�OE�PKI�SLQI�[N�FJMIJOEH�PKI�JIPZJE�FT�PKIQRLJI�QKIIP�UIPLG�PF�WIJJN�MIQROPI�IfOMIESI�PKLP�vIQPJN�eLQPKI�FeEIJV�gtI�JIfOIe�PKI�PJOLG�SFZJPqQ�GIHLG�SFESGZQOFEQTFJ�SFJJISPEIQQc�HJLEPOEH�PKIU�EF�RLJPOSZGLJ�MITIJIESIcj�[ZPgeI�JIfOIe�PKI�PJOLG�SFZJPqQ�TOEMOEHQ�FT�TLSP�TFJ�SGILJ�IJJFJcJIfIJQOEH�FEGN�eKIJI�PKI�TOEMOEH�OQ�LHLOEQP�PKI�SGILJ�eIOHKP�FTPKI�IfOMIESIc�FJ�OT�eI�FPKIJeOQI�JILSK�L�TOJU�SFEfOSPOFE�PKLP�LUOQPLdI�KLQ�[IIE�ULMIVj���������������c�wxxl�nW�kRR�lmxc_�̀uc�mx�pVlM�aal�ySGILEIM�ZRzV_wx��OELGGNc�PKI�]OIGQIEQ�SKLGGIEHI�PKI�JILQFEL[GIEIQQ�FT�PKILPPFJEIN�TIIQ�LeLJMIM�PF�PKI�XJFEYZOQPQV�gk�SFZJPqQ�MISOQOFEJIHLJMOEH�PKI�JILQFEL[GIEIQQ�FT�LE�LPPFJEIN�TII�LeLJM�OQJIfOIeIM�MITIJIEPOLGGNc�TFJ�RLPIEP�IJJFJ�FJ�SGILJ�L[ZQI�FTMOQSJIPOFEVj� ����¡����¢��£�¤�����������¥������¦�§���̈�����cwxwx�nW�kRR�̀suc�_�wwc��mx�pVlM�̀xaa�ySGILEIM�ZRzVk]k©ª�b�bV�«FFPEIQQ¬�WKI�WOPGI\�LEM��FZEMLJN\oIGLPIM�XGLOUQ_ẁ�kP�PJOLGc�PKOQ�SLQI�SIEPIJIM�FE�[FZEMLJN�MOQRZPIQ�[IPeIIEPKI�]OIGQIEQ�LEM�PKI�XJFEYZOQPQV��ZP�PKI�]OIGQIEQ�EF�GFEHIJFeE�PKI�RJFRIJPN�SIEPJLG�PF�PKFQI�RLJPOSZGLJ�MOQRZPIQ�LEMPKIJITFJI�EF�GFEHIJ�KLfI�LEN�GIHLG�OEPIJIQP�OE�PKI�GFSLPOFEFT�PKLP�RLJSIGqQ�[FZEMLJOIQV�WKZQc�LEN�JIGOIT�eI�SFZGM�LTTFJMPKI�]OIGQIEQ­PKI�RLJPOIQ�SGLOUOEH�IJJFJ�KIJI­eFZGM�KLfIEF�ITTISPV��FJ�PKIQI�JILQFEQc�eI�LHJII�eOPK�PKI�XJFEYZOQPQPKLP�PKI�]OIGQIEQ̂�LRRIGGLPI�SGLOUQ­OESGZMOEH�LEN�LQQFSOLPIMIfOMIEPOLJN�SKLGGIEHIQ­�JIGLPIM�PF�PKIOJ�TFJUIJ�RLJSIGqQ[FZEMLJOIQ�LJI�UFFPc�LEM�eI�PKIJITFJI�MOQUOQQ�PKI�]OIGQIEQ̂LRRILG�LQ�PF�PKFQI�OQQZIQV_ww�tI�QPLJP�eOPK�PKI�RJIUOQI�PKLPc�LQ�L�HIEIJLG�JZGIcGLeQZOPQ�UZQP�[I�[JFZHKP�LEM�ULOEPLOEIM�[N�PKI�RLJPN�eOPKPKI�OEPIJIQP�OE�PKI�ULPPIJ�LP�KLEMV�WKOQ�HIEIJLG�JZGI�OQeKLP�UFPOfLPIQ�FZJ�rZJOQRJZMIESI�JIHLJMOEH�PKI�SFESIRPQ
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DE�FGHIJKIL�HIJ�MDDGINFFO�HIJ�KG�KF�PQHG�MDGKRHGNF�DSTUTDVNJSTHW�TNXSKTNMNIGF�HYDSG�TNHW�UHTGKNF�KI�KIGNTNFGZ�[\\]GHQ�̂Z�_KRZ�̀Z�abcHdZefg�hiGHIJKIL�KF�H�jSTKFJKVGKDIHW�TNXSKTNMNIG�GQHG�MSFG�YNFHGKFEKNJ�YNEDTN�H�VDSTG�MHk�NIGNTGHKI�H�VDIGTDRNTFk�YNGPNNIGPD�UHTGKNFZl�mnop�qr�stnu\u\pO�fvfa�]w�xyO�e�fbO�zy{Z̀gJ�zav�cVWNHINJ�SUdZ�h|WGQDSLQ�GQN�]GHQ�_DIFGKGSGKDI}SIWK~N�GQN�ENJNTHW�VDIFGKGSGKDI}JDNF�IDG�VDIGHKI�H��VHFN�DTVDIGTDRNTFk��TNXSKTNMNIG�HIJ�GQNTNEDTN��KIVWSJNF�ID�N�UTNFFWKMKGHGKDI��DI�]GHQ�VDSTGF��jSTKFJKVGKDIO�DST�FSUTNMN�VDSTGQHF�FGHGNJ�GQHG�GQN�]GHQ�_DIFGKGSGKDI��INRNTGQNWNFF�MHIJHGNFVNTGHKI�FGHIJKIL�TNXSKTNMNIGFO�PQKVQ�NMHIHGN�ETDM�GQNUTKIVKUWN�DE�FNUHTHGKDI�DE�UDPNTFZ��l��t�n����ur��pp���qrstn��pq���\����uO�fvfz�]w�|UU�af�O�e�faO�xx{�̀ZgJ�yacXSDGKIL�mnopO�fvfa�]w�xyO�e�ggO�zy{�̀ZgJ�zavdZ�h�STGTHJKGKDIHW�FGHIJKIL�TNXSKTNMNIGF�MKMKV�GQDFN�KMUDFNJ�Yk�GQN]IKGNJ�iGHGNF�iSUTNMN�_DSTG�F�KIGNTUTNGHGKDI�DE�GQN�ENJNTHWVDIFGKGSGKDIZl���r�e�fg�cVWNHINJ�SUdZ�|IJ�GQNFN�TNXSKTNMNIGFhFSYFKFG����GQTDSLQ�HWW�FGHLNFl�DE�H�VHFNO�KIVWSJKIL�YDGQ�GQNhGTKHW�HIJ�HUUNWWHGNl�FGHLNFZ�[�\��\t�qr��\��nO�xfg�]ZiZ�aObO�aa{�iZ_GZ�yb{O�azv��Z�JZfJ�zg�cayy{d�cVWNHINJ�SUdZ�|FH�LNINTHW�MHGGNTO�HIJ�KI�GQN�HYFNIVN�DE�H�TSWN�DT�FGHGSGN�GDGQN�VDIGTHTkO�GD�FHGKFEk�FGHIJKIL�TNXSKTNMNIGFO�hUHTGKNF�MSFGVDIGKISN�GD�QHRN�H�UNTFDIHW�FGH~N�KI�GQN�DSGVDMN�DE�GQNWHPFSKGl�HG�HWW�FGHLNF�DE�GQN�WHPFSKGZ���r�cVWNHINJ�SUdZefz�|G�GQN�YNLKIIKIL�DE�H�VHFNO�KI�DTJNT�GD�YN�JNNMNJ�GDQHRN�FGHIJKIL�GD�FSNO�������UWHKIGKEEF�MSFG�hHWWNLN�GQHG�GQNkQHRN�FSEENTNJ�DT�PKWW�FSEENT�FDMN�JKFGKIVG�HIJ�UHWUHYWN�KIjSTkGQHG�LKRNF�GQNM�H�UNTFDIHW�FGH~N�KI�GQN�DSGVDMN�DE�GQN�WNLHWJKFUSGNZl��nt�n��qr����� nt��\tp¡�mm�O�fvfz�]w�|UU�avyO�ezvO�xx��̀ZgJ���y�cVWNHINJ�SUdZ�iGHIJKIL�UTKIVKUWNF�JKVGHGN�GQHGhH�UHTGk�MHk�LNINTHWWk�HFFNTG�DIWk�QKF�DT�QNT�DPI�TKLQGF�HIJVHIIDG�THKFN�GQN�VWHKMF�DE�GQKTJ�UHTGKNF�PQD�HTN�IDG�YNEDTN�GQNVDSTGZl���r�cVWNHINJ�SUdZ�wQNFN�FHMN�UTKIVKUWNF�HTN�TNEWNVGNJ�KITSWN�abcHd�DE�GQN�]GHQ�̂SWNF�DE�_KRKW�̀TDVNJSTNO�PQKVQ�JKVGHGNFGQHG�h�N�RNTk�HVGKDI�FQHWW�YN�UTDFNVSGNJ�KI�GQN�IHMN�DE�GQNTNHW�UHTGk�KI�KIGNTNFGZl�wQN�USTUDFN�DE�GQKF�TNXSKTNMNIG�hKF�GDHWWDP�JNENIJHIGF�GQN�TKLQG�GD�QHRN�H�VHSFN�DE�HVGKDI�UTDFNVSGNJYk�GQN�TNHW�UHTGk�KI�KIGNTNFG�KI�DTJNT�EDT�GQN�jSJLMNIG�GDUTNVWSJN�HIk�HVGKDI�DI�GQN�FHMN�JNMHIJ�Yk�HIDGQNTZl�st\\�qr�m¢£�\tO�fvva�]w��fO�e�zgO�fy�̀ZgJ��g{�cVWNHINJ�SUd¤�p\\n�p¢��|�¥TKLQG�¦�§KWWNT�F�̈NJNTHW�̀THVGKVN�¦�̀TDVNJSTN�©axza�cgJ�NJZ�fvf��SUJHGNd�cFGHGKIL�GQHG�TSWN�ab�DE�GQN�̈NJNTHWŜWNF�DE�_KRKW�̀TDVNJSTNO�PQKVQ�VDIGHKIF�H�TNHWªUHTGkªKIªKIGNTNFG�TNXSKTNMNIG�FKMKWHT�GD�]GHQ�F�TSWN�abO�hUNTEDTMF�GQNSFNESW�ESIVGKDI�DE�UTDGNVGKIL�KIJKRKJSHWF�ETDM�QHTHFFMNIG�HIJMSWGKUWN�FSKGF�Yk�UNTFDIF�PQD�PDSWJ�IDG�YN�YDSIJ�Yk�GQN

UTKIVKUWNF�DE�VWHKM�UTNVWSFKDI�KE�GQNk�PNTN�IDG�UTNRNIGNJ�ETDMYTKILKIL�FSYFNXSNIG�HVGKDIF�Yk�H�TNHWªUHTGkªKIªKIGNTNFG�TSWNldZwQSFO�H�WHPFSKG�YTDSLQG�KI�GQN�IHMN�DE�GQN�PTDIL�UHTGk�KFFSYjNVG�GD�JKFMKFFHW�DI�YDGQ�TSWNªYHFNJ�TNHWªUHTGkªKIªKIGNTNFGLTDSIJF�HF�PNWW�HF�jSTKFJKVGKDIªYHFNJ�FGHIJKIL�LTDSIJFZefx�«SG�DIVN�H�WHPFSKG�QHF�YNNI�KIKGKHGNJ�Yk�GQN�VDTTNVG�UHTGkODST�TSWNF�DE�VKRKW�UTDVNJSTN�HWWDP�GQHG�UHTGk�GD�VDIGKISN�GDWKGKLHGN�GQN�FSKG�GQTDSLQ�GTKHW�NRNI�KE}JSTKIL�GQN�UNIJNIVkDE�GQN�UTDVNNJKILF�KI�GQN�GTKHW�VDSTG}GQHG�UHTGk�GTHIFENTF�KGFKIGNTNFG�KI�GQN�WHPFSKGZ�wQN�HUUWKVHYWN�TSWN�FGHGNF�GQHGO�h�K�IVHFN�DE�HIk�GTHIFENT�DE�KIGNTNFGO�GQN�HVGKDI�MHk�YN�VDIGKISNJYk�DT�HLHKIFG�GQN�DTKLKIHW�UHTGkO�SIWNFF�GQN�VDSTG�SUDI�MDGKDIJKTNVGF�GQN�UNTFDI�GD�PQDM�GQN�KIGNTNFG�KF�GTHIFENTTNJ�GD�YNFSYFGKGSGNJ�KI�GQN�HVGKDI�DT�jDKINJ�PKGQ�GQN�DTKLKIHW�UHTGkZl]GHQ�̂Z�_KRZ�̀Z�fxcVdZ�wQKF�TSWN�hKF�JNFKLINJ�GD�HWWDP�HI�HVGKDIGD�VDIGKISN�SIHYHGNJ�PQNI�HI�KIGNTNFG�KI�H�WHPFSKG�VQHILNFQHIJFO�THGQNT�GQHI�TNXSKTKIL�GQN�KIKGKHGKDI�DE�HI�NIGKTNWk�INPWHPFSKGZl��m������\tpr¡����r�qr�[�[�¬��­£��r�®\��n��̄�[n�\p¡���rO�xg�̈ZgJ�a{�O�aya�c{GQ�_KTZ�ayyxd�cVWNHINJ�SUd�cHUUWkKILTSWN�fxcVd�DE�GQN�̈NJNTHW�̂SWNF�DE�_KRKW�̀TDVNJSTNO�PQKVQ�KFFSYFGHIGKRNWk�FKMKWHT�GD�]GHQ�F�TSWNdZ�wQN�TSWN�hUTDMDGN�F�DTJNT�HIJ�QNWU�F��HRDKJ�VDIESFKDIOl�p\\�°tn��\���̄��pp¢�prqr�m\±n�u�®\p¢t�p¡�mm�O�fvfv�]w�zzO�e�zzO�z�y�̀ZgJ�y{yOHIJ�KG�NIVDSTHLNF�NEEKVKNIVk�Yk�HWWDPKIL�WHPFSKGF�GQHG�MHk�YNKI�GQNKT�HJRHIVNJ�FGHLNF�GD�VDIGKISN�PKGQDSG�GQN�INVNFFKGk�DEFSYFGKGSGKDI�cDT�NRNI�JKFMKFFHW�HIJ�TNªEKWKILd�Yk�GQN�UHTGk�PQDDYGHKINJ�GQN�KIGNTNFGZef��|IJ�H�hGTHIFENT�DE�KIGNTNFGOl�HF�NIRKFKDINJ�Yk�TSWN�fxcVdOKIVWSJNF�IDG�jSFG�GTHIFENTF�DE�GQN�TKLQG�GD�FSN}GQN�VQDFNKI�HVGKDI}YSG�HWFD�GTHIFENTF�DE�GQN�SIJNTWkKIL�VDIGTHVG�DTUTDUNTGk�KIGNTNFG�GQHG�LHRN�TKFN�GD�GQN�WHPFSKG�KI�GQN�EKTFG�UWHVNZ[\\���²�®n��³¡�mm��qr�́�\�p\�O�fvaf�]w�|UU�fvxO�e�g�IZaOf{g�̀ZgJ�avbf�cIDGKIL�GQHG�HI�hKIGTHEHMKWk�FHWNl�DE�GQN�TNHWUTDUNTGkO�JSTKIL�GQN�UNIJNIVk�DE�GQN�GTKHW�VDSTG�UTDVNNJKILFOPHF�GQN�FDTG�DE�GTHIFENT�GQHG�KMUWKVHGNF�TSWN�fxcVdd¤�p\\�n�p¢�t¢o�� ¢���� nt��\tp�mm��qr��t¢o�� ¢���� �n���¢����O�fbxZ̈̂ZµZ�fbyO�f{vª{f�c¶ZµZ�·IJZ�fvaad�cJNNMKIL�H�GTHIFENT�DEGQN�TNHW�UTDUNTGk�HG�KFFSN�KI�GQN�WHPFSKG�GD�YN�GQN�FDTG�DE�GTHIFENTGQHG�KMUWKVHGNF�TSWN�fxcVddZefb�wQSFO�QHJ�GQN�¶KNWFNIF�GTHIFENTTNJ�GQN�UTDUNTGk�JSTKILGQN�UNIJNIVk�DE�GQN�GTKHW�VDSTG�UTDVNNJKILFO�TSWN�fxcVdPDSWJ�QHRN�HUUWKNJO�HIJ}HYFNIG�H�VDSTG�DTJNTO�MHJN�SUDIMDGKDIO�MHIJHGKIL�H�FSYFGKGSGKDI�DE�UHTGKNF}GQNk�PDSWJ�QHRNYNNI�HYWN�GD�VDIGKISN�UTDFNVSGKIL�GQN�WHPFSKG�GQTDSLQ�GTKHWOIDGPKGQFGHIJKIL�GQN�EHVG�GQHGO�HEGNT�GQN�GTHIFENTO�GQNk�ID�WDILNTQHJ�HI�KIGNTNFG�KI�GQN�UTDUNTGkZ
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DEF�GHI�IJK�LMKNOKPO�QMQPRI�ISTPOUKS�IJK�VSWVKSIX�QHSMPY�IJKVKPQKPZX�WU�IJK�ISMTN�ZWHSI�VSWZKKQMPYO[�IJKX�ISTPOUKSSKQ�MITUIKS�IJK�ZTOK�\TO�UMPTN�TI�IJK�ISMTN�ZWHSI�NK]KN�TPQ�TUIKS�IJKXJTQ�UMNKQ�T�PWIMZK�WU�TVVKTN�MP�IJMO�ZWHSÎ�_PQ�HPUWSIHPTIKNXUWS�IJK�LMKNOKPÒ�SHNK�EabZc�TVVNMKO�WPNX�IW�ISTPOUKSO�WU�MPIKSKOIIJTI�WZZHS�QHSMPY�IJK�VKPQKPZX�WU�ISMTN�ZWHSI�VSWZKKQMPYO[�MIQWKO�PWI�TVVNX�IW�ISTPOUKSO�WU�MPIKSKOI�IJTI�WZZHS�\JMNK�T�ZTOKMO�WP�TVVKTN̂�deef�eghg̀�iKQ̂�ĵ�kM]̂�l̂�Ea�TQ]MOWSX�ZWmmMIIKKROnopqr�PWIK�IW�stus�TmKPQmKPI�bv_O�IW�OHwOIMIHIMWP�WPTVVKTN�IJK�SHNKO�WU�IJK�TVVKNNTIK�ZWHSIO�OJWHNQ�wK�ZWPOHNIKQ̂xc[yk�zSMYJI�{�|MNNKSRO�iKQKSTN�lSTZIMZK�{�lSWZKQHSK�}�stasb~Q�KQ̂�E�Eu�HVQTIKc�bvjHNK�Ea�TVVNMKO�WPNX�IW�OHwOIMIHIMWP�MPIJK�QMOISMZI�ZWHSÎ��HwOIMIHIMWP�MP�TP�TZIMWP�VKPQMPY�MP�T�ZWHSIWU�TVVKTNO�MO�YW]KSPKQ�wX��IJK��_VVKNNTIK�jHNK�O�̂xĉDEt��P�TVVKTǸ�OHZJ�mTIIKSO�TSK�YW]KSPKQ�wX�WHS�SHNKOWU�TVVKNNTIK�VSWZKQHSK[�MP�IJMO�MPOITPZK̀�IJK�WPK�IJTIROTVVNMZTwNK�MO�SHNK�~F̂�dee������e��̀�E�E�������̀�D�y��{P̂s�̀��ut�l̂~Q�tFt�bTVVNXMPY�SHNK�~F�WU�IJK��ITJ�jHNKOWU�_VVKNNTIK�lSWZKQHSK�MP�TOOKOOMPY�TP�TSYHmKPI�TwWHI�TVTSIXRO�KPIMINKmKPI�IW�OHwOIMIHIMWP�WP�TVVKTNĉ��JTI�SHNK�JTOUWHS�OHwOKZIMWPÒ�KTZJ�WU�\JMZJ�QMOZHOOKO�OHwOIMIHIMWP�WUVTSIMKO�MP�TVVKNNTIK�ZTOKO�MP�]TSMWHO�OKIIMPYÔ�dee��ITJ�ĵ_VV̂�l̂�~F�bOHwOKZIMWP�bTc�ZW]KSO�IJK�QKTIJ�WU�T�VTSIX̀OHwOKZIMWP�bwc�ZW]KSO�MPZWmVKIKPZX̀�OHwOKZIMWP�bQc�ZWPZKSPOVHwNMZ�WUUMZKSÒ�TPQ�OHwOKZIMWP�bZc�T�ZTIZJ�TNN�VSW]MOMWP�YW]KSPO�v�O�HwOIMIHIMWP�UWS�WIJKS�ZTHOKOxĉ�LWPK�WU�IJK�UWHSOHwOKZIMWPO�K�VSKOONX�QMOZHOOKO�ISTPOUKSO�WU�MPIKSKOI[�IJTI�MÒIJKSK�MO�PW�TPTNWYHK̀�MP�WHS�TVVKNNTIK�SHNKÒ�IW�ZM]MN�SHNKEabZĉ��PQKKQ̀�IJK�VTSIMKO�TYSKK�IJTÌ�WU�IJK�UWHS�OHwOKZIMWPOMP�TVVKNNTIK�SHNK�~F̀�OHwOKZIMWP�bZc�MO�IJK�WPNX�WPK�IJTI�JTOVWIKPIMTN�TVVNMZTIMWP�JKSK̂D~���JTI�OHwOKZIMWP�OITIKO�IJTI�v�M�U�OHwOIMIHIMWP�WU�T�VTSIXMO�TVVSWVSMTIK�UWS�TPX�WIJKS�SKTOWP��IJTP�IJWOK�OVKZMUMZTNNXOITIKQ�MP�IJK�SHNK�̀�IJK�ZWHSI�mTX�OHwOIMIHIK�IJK�VTSIX�HVWPYWWQ�ZTHOK�OJW\P̂x���g�ĵ�~FbZĉ�zK�TSK�HPT\TSK�WU�TPX��ITJZTOKNT\�MPIKSVSKIMPY�IJMO�OHwOKZIMWP̂�_PQ�UKQKSTN�ZTOKO�TSK�WUPW�JKNV�JKSK[�HPNM�K�SHNKO�sy�TPQ�Ea�WU�IJK��ITJ�jHNKO�WU�kM]MNlSWZKQHSK̀�\JKSK�UKQKSTN�SHNKO�TPQ��ITJ�SHNKO�TSK�OMmMNTSNX\WSQKQ̀�IJKSK�MO�PW�TPTNWYHK�IW�IJMO�OHwOKZIMWP�MP�IJK�UKQKSTNTVVKNNTIK�SHNKÔ�dee�iKQ̂�ĵ�_VV̂�l̂��~bwc�bv�HwOIMIHIMWP�UWS�TjKTOWP��IJKS��JTP��KTIĴ��U�T�VTSIX�PKKQO�IW�wK�OHwOIMIHIKQUWS�TPX�SKTOWP�WIJKS�IJTP�QKTIJ̀�IJK�VSWZKQHSK�VSKOZSMwKQ�MP�IJK�QKTIJ�WU�T�VTSIX�OHwOKZIMWP��TVVNMKÔxc[��ee�������e���f����g�����e���������������h�f����̀�E�Ea����E�̀�D�Eù�ayE�l̂~Q~Fs�bK�VNTMPMPY�IJTI�vIW�IJK�K�IKPI��ITJRO�SHNKO�TPQ�IJK�UKQKSTNSHNKO�TSK�OMmMNTSNX�\WSQKQ̀�\K�TI�IMmKO�IHSP�IW�IJK�UKQKSTN�SHNKO

TPQ�ZTOKO�MPIKSVSKIMPY�IJKm�UWS�YHMQTPZK̀x�wHI�PWIMPY�IJTIv\JKSK��ITJRO�SHNK�MO�mTIKSMTNNX�QMUUKSKPI�USWm�IJK�TPTNWYWHOUKQKSTN�SHNK̀�UKQKSTN�ZTOKNT\�WUUKSO�NMmMIKQ�YHMQTPZKx�bZNKTPKQHVcĉD~s�zK�TNOW�PWIK�IJTÌ�\JMNK�IJK�WIJKS�OHwOKZIMWPO�WU�TVVKNNTIKSHNK�~F�TVVKTS�IW�wK�QST\P̀�TI�NKTOI�MP�OMYPMUMZTPI�VTSÌUSWm�IJK�IK�I�WU�ZM]MN�SHNK�Eà�������e��ITJ�ĵ�_VV̂�l̂~FbTc�bSKYTSQMPY�QKTIJ�WU�T�VTSIXc̀� �¡¢��ITJ�ĵ�kM]̂�l̂EabTc�bSKYTSQMPY�QKTIJ�WU�T�VTSIXc[�������e��ITJ�ĵ�_VV̂l̂�~Fbwc�bSKYTSQMPY�MPZWmVKIKPZXc̀� �¡¢��ITJ�ĵ�kM]̂�l̂Eabwc�bSKYTSQMPY�MPZWmVKIKPZXc̀�IJK�QSTUIKSO�WU�IJK�TVVKNNTIKSHNK�WVIKQ���¡�IW�MPZNHQK�T�OHwOKZIMWP�SKYTSQMPY�ISTPOUKSWU�MPIKSKOÎ�vzK�MPIKSVSKI�ZWHSI�SHNKÒ�NM�K�OITIHIKO�TPQTQmMPMOISTIM]K�SHNKÒ�TZZWSQMPY�IW�IJKMS�VNTMP�NTPYHTYK̂x����e��g£gdg̀�E�E~����ss̀�D�Eà�a~s�l̂~Q�Esy�bZNKTPKQ�HVc[�ee������¤�����g�¤���̀�E�st����_VV�s��̀�D�s�̀���y�l̂~Qs���bv�HS�VSWZKQHSKO�UWS�MPIKSVSKIMPY�OITIHIKO�TPQ�SHNKOTSK�IJK�OTmK¥�zK�QW�OW�TZZWSQMPY�IW�WHS�YKPKSTN�SHNKOWU�OITIHIWSX�ZWPOISHZIMWP̂x�bZNKTPKQ�HVcĉ�v�P�K�TmMPMPYOITIHIWSX�NTPYHTYK̀�\K�ZWPOMQKS�IJK�SKNK]TPI�OITIHIK�MP�MIOKPIMSKIX̀�ZWPOISHMPY�KTZJ�VTSI�WS�OKZIMWP�MP�ZWPPKZIMWP�\MIJK]KSX�WIJKS�VTSI�WS�OKZIMWP�OW�TO�IW�VSWQHZK�T�JTSmWPMWHO\JWNK̂x����e¦����§����g��̈�©¡�¢������g�¤�d�����¡�g����̀E�Es����_VV�s��̀�D�Eù�a�a�l̂~Q�ua�bZNKTPKQ�HVĉ�iHSIJKS̀v\K�VSKOHmK�IJTI�IJK�K�VSKOOMWP�WU�WPK�IKSm�OJWHNQ�wKMPIKSVSKIKQ�TO�IJK�K�ZNHOMWP�WU�TPWIJKS̀�TPQ�\K�OKK��IW�YM]KKUUKZI�IW�WmMOOMWPO�MP�OITIHIWSX�NTPYHTYK�wX�VSKOHmMPY�TNNWmMOOMWPO�IW�wK�VHSVWOKUHN̂x�d¡�¡e��g�d¡e ��¡̀�E�sF����E�̀�Ds~̀��~F�l̂~Q�asa�bZNKTPKQ�HVĉD~E�_VVNXMPY�IJKOK�VSMPZMVNKÒ�\K�mHOI�]MK\�IJK�QMUUKSKPZKOwKI\KKP�TVVKNNTIK�SHNK�~FbZc�TPQ�ZM]MN�SHNK�EabZc�TOMPIKPIMWPTǸ�TPQ�\K�mHOI�TIIKmVI�IW�YM]K�IJWOK�QMUUKSKPZKOmKTPMPŶ�jHNK�EabZc�ZSKTIKO�T�STIJKS�HPMªHK�ZMSZHmOITPZK¥MI�ZJTPYKO�WSQMPTSX�SHNKO�SKYTSQMPY�OITPQMPỲ�mWWIPKOÒ�TPQSKTN�VTSIMKO�MP�MPIKSKOÌ�TPQ�MI�VSW]MQKO�IJTI�T�VTSIX�NMIMYTIMPY�TNT\OHMI�mTX�ZWPIMPHK�IW�QW�OW�K]KP�IJWHYJ�MI�JTO�ISTPOUKSSKQMIO�MPIKSKOI�MP�IJK�mTIIKS�MP�QMOVHIK̂�zK�ZWPOMQKS�SHNK�EabZc�IWZWPOIMIHIK�TP�K�ZKVIMWPTN�QKVTSIHSK�USWm�WHS�HOHTN�OITPQMPYSKªHMSKmKPIÒ�TPQ�\K�TSK�PWI�\MNNMPY�IW�SKTQ�IJTI�OTmKK�ZKVIMWP�MPIW�TP�TVVKNNTIK�SHNK�IJTI�TVVTSKPINX�wX�QKOMYP�QWKO�nopqo�PWI�MPZNHQK�IJK�OTmK�NTPYHTYK�OHVVWSIMPY�IJKK�MOIKPZK�WU�IJTI�K�ZKVIMWP̂aa zK�QW�PWI��PW\�\JX�IJK�QSTUIKSO�WU�TVVKNNTIK�SHNK�~FZJWOK�PWI�IW�MPZNHQK�T�OKZIMWP�TwWHI�ISTPOUKSO�WU�MPIKSKOÎGHI�MI�QWKOPRI�IT�K�mHZJ�MmTYMPTIMWP�IW�IJMP��WU�VWIKPIMTNSKTOWPO�IJK�QSTUIKSO�mMYJI�JT]K�JTQ�UWS�\TPIMPY�IW�SKIHSP̀
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EF�GHHIGJK�LE�MNOPL�HONFQNHJIP�EM�PLGFRNFS�GFR�TEELFIPPUOGLVIO�LVGF�QEFLNFWI�XNLV�QNYNJ�OWJI�Z[UQ\]P�ÎQIHLNEFGJHOEYNPNEF\_�̀a�LVI�LNTI�LVI�QGPI�OIGQVIP�LVI�GHHIJJGLIPLGSIK�LVI�LONGJ�HOEQIIRNFSP�GOI�EYIOK�GFR�FIX�LEEJPbNFQJWRNFS�QNYNJ�OWJI�cZ�GFR�GHHIJJGLI�OWJI�dbGOI�GYGNJGeJILE�GHHIJJGFLP�XVE�XNPV�LE�TGNFLGNF�LVI�LONGJfJIYIJ�PLGLWPgWE�RWONFS�LVI�HIFRIFQa�EM�GF�GHHIGJ_�hii�jLGV�k_�lNY_m_�cZ�UPLGa�EM�HOEQIIRNFSP�LE�IFMEOQI�G�nWRSTIFL�EOEORIO\o�jLGV�k_�pHH_�m_�d�UPLGa�EO�NFnWFQLNEF�HIFRNFSGHHIGJ\_�pP�GJXGaPK�NM�XI�VGYI�TNPHIOQINYIR�LVI�ROGMLIOP]NFLIFL�NF�QVEEPNFS�LVI�JGFSWGSI�EM�GHHIJJGLI�OWJI�qdKLVEPI�ROGMLIOP�GOI�EM�QEWOPI�MOII�LE�GTIFR�LVI�OWJI�LENFQEOHEOGLI�HONFQNHJIP�MOET�QNYNJ�OWJI�Z[UQ\_rqq�pFR�XNLVEWL�GF�ÎQIHLNEF�PNTNJGO�LE�LVI�EFI�ÎLGFL�NFQNYNJ�OWJI�Z[UQ\K�EORNFGOa�PLGFRNFS�GFR�TEELFIPP�HONFQNHJIPGHHJa_�pMLIO�GJJK�LVIPI�REQLONFIP�GOI�sQJEPIJa�JNFtIRu�ONHIFIPPGFR�TEELFIPP�IGPNJa�QEWJR�eI�PIIF�GP�LVI�LNTI�RNTIFPNEFPEM�PLGFRNFS_v�wxyzz{|fw{|iz}~����w�{zi�wi����iz�i~K�q���_qR�cqK�c��U�PL�lNO_�Z��q\�UQJIGFIR�WH\o�|ii���|}��{����~�����~�{�z|��������{x�hi~�{xi��}��}���}�}�K�c����_qR�����K���dZU��LV�lNO_�Z��Z\�Us�EELFIPP�WPWGJJa�OIPWJLP�XVIF�G�HJGNFLNMMVGP�PLGFRNFS�GL�LVI�eISNFFNFS�EM�G�QGPIK�eWLK�RWI�LE�NFLIOYIFNFSIYIFLPK�JEPIP�EFI�EM�LVI�IJITIFLP�EM�PLGFRNFS�RWONFS�JNLNSGLNEFoLVWPK�QEWOLP�VGYI�PETILNTIP�RIPQONeIR�TEELFIPP�GP��LVIREQLONFI�EM�PLGFRNFS�PIL�NF�G�LNTI�MOGTI_]�v�UgWELNFS��z{�i�h���i|���~}�i��}���z�����i~�����K���[�j_�_�qddK�q��K�����_lL_��Z�ZK�cq��_�R_ZR�����U��d�\\o��xx}~��w���i�|����}}i�i��}�z��K�Z�Z[�j �q�K�r�Z�K�[�q�m_qR��Z�c_rq��p�QGPI�eIQETIP�TEEL�NMK�sGL�GFa�HENFLv�RWONFS�LVIJNMI�EM�LVI�QGPIK�sG�QVGFSI�NF�QNOQWTPLGFQIP�IJNTNFGLIPLVI�JISGJ�QEFLOEYIOPa�eILXIIF�LVI�HGOLNIP_v�w���i�|K�Z�Z[j �q�K�r�Z�K�[�q�m_qR��Z�c_��EELFIPP�NFgWNONIP�EMLIFLWOF�EF�XVILVIO�sLVI�OIJNIM�OIgWIPLIR�¡VGP�eIIF¢�OIFRIOIRNTHEPPNeJI�EO�EM�FE�JISGJ�IMMIQL_v��~�z|£}~���{}z�¤����¥�z¦���yz�i~z��{}z����}z�ix�{}z|��}�K�Z����j �[[K�r��[K��Zq�m_qR�����UQJIGFIR�WH\_�s̀IQGWPI�LVI�TEELFIPP�REQLONFI�JGOSIJaLWOFP�EF�LVI�QEFLNFWNFS�GYGNJGeNJNLa�EM�LVI�OIJNIM�OIgWIPLIRKjLGV§P�TEELFIPP�QGPIP�VGYI�QETTEFJa�JEEtIR�LE�LVI�HOIQNPILIOTP�EM�LVI�HJGNFLNMM§P�HJIGRNFSP�UXVILVIO�NL�eI�LVI�QETHJGNFLEO�PETI�ELVIO�MNJNFS\�LE�RILIOTNFI�LVI�FGLWOI�EM�LVI�OIgWIPLIROIJNIM_v�̈�~��z����©ª«���~�zi~|¬�­­�K�Z�Z��j �pHH����K�rZcK�[[c�m_qR�cc��UQJIGFIR�WH\_rq[�®ORNFGONJaK�NL�NP�HEPPNeJI�MEO�GF�NPPWI�LE�eIQETI�TEELRWONFS�LVI�HIFRIFQa�EM�GF�GHHIGJo�LVNP�EQQWOP�XVIF�sRWONFSLVI�HIFRIFQa�EM�LVI�GHHIGJ�QNOQWTPLGFQIP�QVGFSI�PE�LVGLLVI�QEFLOEYIOPa�NP�IJNTNFGLIRK�LVIOIea�OIFRIONFS�LVI�OIJNIMOIgWIPLIR�NTHEPPNeJI�EO�EM�FE�JISGJ�IMMIQL_v�yz�~i���}£�{}z�}�­�̄�K�Z��Z�j �ZqK�r�dK�ZdZ�m_qR�����UQJIGFIR�WH\o�|ii���|}��p

l_°_�_�¤x�{}z|�±��c�UZ�Zc\�Us²M�IYIFLP�LVGL�EQQWO�PWePIgWIFLLE�LVI�MNJNFS�EM�G�JGXPWNL�EO�GHHIGJ�RIHONYI�LVI�QEWOL�EM�LVIGeNJNLa�LE�SNYI�LVI�HJGNFLNMM�EO�GHHIJJGFL�TIGFNFSMWJ�OIJNIMK�LVIFLVI�QGPI�NP�TEEL�GFR�TWPL�eI�RNPTNPPIR_v�UQJIGFIR�WH\\_�pPGHHJNQGeJI�VIOIK�NL�NP�HEPPNeJI�MEO�GF�GHHIGJ�LE�eI�TEELIR�XVIFLVI�OIGJ�HOEHIOLa�GL�NPPWI�NF�LVI�WFRIOJaNFS�JGXPWNL�SILP�PEJRRWONFS�LVI�GHHIJJGLI�HOEQIPP_rqc��EO�NFPLGFQIK�EWO�PWHOITI�QEWOL�VGP�EF�LXE�EQQGPNEFP�VIJRLVGL�LVI�PGJI�EM�OIGJ�HOEHIOLa�RWONFS�GF�GHHIGJ�OIFRIOIR�LVIQGPI�TEEL_�hii��~i�������³�zx�{}z�w�~¦i��́�{~�{i�¬�­�K�Z�Z�j �Z�K�r�Z�K�[[��m_qR�dcqo�µ{x��~�|����¥���K�����m_ZR����K�ZZ�UjLGV����c\_�²F�µ{x��~�|K�eWaIOP�PWIR�LE�IFMEOQI�LVINOONSVL�LE�HWOQVGPI�OIGJ�HOEHIOLaK�eWL�GMLIO�OIQINYNFS�GF�GRYIOPInWRSTIFLK�LVI�eWaIOP�RNR�FEL�EeLGNF�G�PLGa�EM�LVI�nWRSTIFLHIFRNFS�GHHIGJ_�hii�����m_ZR�GL��ZZ_�pFR�XVIF�LVI�HOEHIOLaXGP�PEJR�LE�G�LVNORfHGOLa�HWOQVGPIO�RWONFS�LVI�GHHIGJK�LVIOIXGP�FELVNFS�LVI�GHHIJJGLI�QEWOL�QEWJR�RE�LE�GMMEOR�OIJNIM�LELVI�eWaIOP¶GHHIJJGFLP_�hii�{���UÎHJGNFNFS�LVGL�sLVI�PEJI�OIJNIMLVI�¡GHHIJJGFLP¢�PEWSVL�GL�LONGJ�XGP�PHIQNMNQ�HIOMEOTGFQI�EM�GOIGJ�IPLGLI�QEFLOGQL�GFR�G�RIQOII�gWNILNFS�LNLJI�LE�LVI�HOEHIOLaKvaIL�s¡e¢IQGWPI�EM�LVINO�MGNJWOI�LE�EeLGNF�G�PLGa�HIFRNFS�¡LVI¢GHHIGJK�LVI�HOEHIOLa�XGP�JGXMWJJa�PEJR�LE�GFELVIOv�GFR�LVWPs¡F¢E�GQLNEF�XVNQV�¡LVI�QEWOL¢�QEWJR�___�LGtI�XEWJR�GMMIQL�LVIJNLNSGFLP]�ONSVLP�LE�LVI�HOEHIOLav\_� VI�QEWOL�LVWP�RILIOTNFIRLVGL�LVI�eWaIOP]�GHHIGJ�VGR�eIIF�OIFRIOIR�TEEL_�hii�{���²F�~i���K�XVNQV�MIGLWOIR�G�·̧¹º¹�PNTNJGO�MGQL�HGLLIOFK�LVIQEWOL�VIJR�LVGL�µ{x��~�|�XGP�sPWMMNQNIFLJa�GFGJESEWPv�LE�LVGLQGPI�sLE�QEFLOEJ�LVI�TEELFIPP�gWIPLNEF_v�Z�Z��j �Z�K�r�Z�K[[��m_qR�dcq_rq��²F�LVNP�QGPIK�ea�QEFLOGPLK�LVI�OITIRa�NLPIJM�PLNJJ�ÎNPLP_� VGLNPK�XI�QEWJR�PLNJJ�GPPIPP�LVI�TIONLP�EM�LVI�LNLJI�GFR�eEWFRGOaQJGNTPK�GFR�EWO�OWJNFS�QEWJR�GMMIQL�LVI�ONSVLP�EM�LVI�LVNORHGOLa�XVE�HWOQVGPIR�LVI�»NIJPIFP]�HGOQIJ_�̀WL�LVGL�LVNOR�HGOLaNP�FEL�G�HGOLa�LE�LVNP�GHHIGJK�FEO�RNR�LVGL�HGOLa�GLLITHL�LEPWePLNLWLI�NFLE�LVNP�GHHIGJ�GL�GFa�HENFL�HONEO�LE�LVI�NPPWGFQIEM�EWO�EONSNFGJ�RIQNPNEF_� VWPK�NF�LVI�GePIFQI�EM�LVGL�OIGJHGOLa�NF�NFLIOIPLK�LVI�NPPWI�VIOI�NP�XVILVIO�EWO�RIQNPNEF�EF�LVILNLJI�GFR�eEWFRGOa�QJGNTP�QEWJR�HOEYNRI�OIJNIM�LE���i�¼{i�|iz|¬PHIQNMNQGJJa_�̀IQGWPI�XI�QEFQJWRI�LVGL�NL�QEWJRF§LK�XI�TWPL�NFLWOF�QEFQJWRI�LVGL�LVI�»NIJPIFP]�GHHIGJ�GP�LE�LVEPI�QJGNTP�VGPeIIF�OIFRIOIR�TEEL_rqd�pHHIJJGLI�QEWOLP�NF�ELVIO�nWONPRNQLNEFP�VGYI�GHHJNIRLVI�TEELFIPP�REQLONFI�NF�PNLWGLNEFP�JNtI�LVNP�EFIK�XVIOIGF�GHHIJJGFL�FE�JEFSIO�VGP�GF�NFLIOIPL�NF�LVI�OIGJ�HOEHIOLaGFQVEONFS�LVINO�QJGNTP�MEO�OIJNIM_�hii�½{��}�����{���}�������z}}��K�»E_��Z�Zqf���d[fl®pfkqfl¾K�Z�Z��¿�
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EFFGHIFJ�KL�MN�OPQRRS�TLS�UVVS�UWXS�YFJ�GFGEZ[�\]̂�_̀�ab̂cdeJfgS�GYhTihFGEHjJ�GFGE�kl�NjjHmFnJ�KL�MN�OfSoS�TKpS�qKrIJ�GFGEZ�OsQtuQvuRX�K�wKRxsWVLyr�ygWsL�sWpuRXZS�zR�{|}}~J�KRKVVQppKRL���yK�Q�vK���ggLQ��v�QR��Q��gp��L�Q�VsgVQsLr�KLu��WQ�Lg�K�L�us�hVKsLr�VWsy�K�Qs�v�upQ��u��KVVQKp�vK��VQR�uRXSGFGE�kl�EFFGHIFJ�KL�MNS�P�QsQJ�K�yuLr��gWX�L�Lg�ygR�Q�RKR���Q�gpu���L�Q��LsWyLWsQ��gR�L�Q�KVVQppKRL���VsgVQsLrJ�KR�L�Q�KVVQppKRL�vK���QRuQ��KR�uR�WRyLugR�Vsg�uwuLuRX�L�Q�yuLr�sg���guRX��gS�add�|�̀��gvQtQsJ�gR�KVVQKpJ�L�Q�ygWsL��Qp�L�KL�uL�vK���WR�u�VWLQ���L�KL�L�Q�KVVQppKRL��Rg�pgRXQs��K���KRr�pQXKp�uRLQsQ�L��uR�L�Q�VsgVQsLr�L�KL�vK��L�Q���Ww�QyL�g��L�Q��puLuXKLugR��wQyKW�Q�L�Q�KVVQppKRL��ygRyQ�Q����L�KL��Q�gp��L�Q��V�sgVQsLr�Lg�K�L�us��VKsLr�K�LQs�uRuLuKLuRX��L�Q�KVVQKpS��̀�KL�MHS�P�Q�ygWsL�L�W���Qp��L�KL�QtQR�u��uL�sQtQs�Q�J�L�QKVVQppKRL�vK���Rg�pgRXQs�QRLuLpQ��Lg�KRrL�uRX��KtuRX�Lg��gvuL��L�Q��V�sgVQsLr��KR�J�K��K�sQ�WpLJ�L�Q�ygWsL����sWpuRX�vgWp�RgL�K��QyL��u��uR�L�Q��puX�LQ�LS����̀�P�Q�ygWsL��Qp��L�KL�L�QKVVQppKRL���ypKu���vQsQ�L�QsQ�gsQ��ggLS�add�|�̀�Yj��u�upKsprJ�uR�\]̂J�L�Q�ypKu�KRL��gWX�L�Lg��KtQ�Lvg�puQR�QRyW�wQsuRX�L�Q�VsgVQsLr�KL�u��WQ�uRtKpu�KLQ��wr�K�wKRxsWVLyrygWsLS�add�GFGE�kl�NjjHmFnJ�KL�MNS��WL�wr�L�Q�Lu�Q�L�Q�yK�QsQKy�Q��L�Q�sQtuQvuRX�ygWsLJ�L�Q�ypKu�KRL�Rg�pgRXQs��K��KRruRLQsQ�L�uR�L�Q�sQpQtKRL�VsgVQsLrJ�KR��wr�KXsQQ�QRLJ�L�QsQ�vK�Rg�su�x�L�KL�K��Q�uyuQRyr��W�X�QRL�ygWp���KtQ�wQQR�VWs�WQ�KXKuR�L�L�Q�ypKu�KRL�uR�VQs�gRK�S�add�|�̀��utQR�L�u�J�L�QsQtuQvuRX�ygWsL�Q�VpKuRQ��L�KL�L�Q�ypKu�KRL��pKyx�Q���K�pQXKpprygXRu�KwpQ�uRLQsQ�L�uR�v�QL�Qs��L�Q�puQR���QRyW�wQsuRX�L�QVsgVQsLr��vQsQ��tgu���KR�J�L�QsQ�gsQJ�L�Q�ypKu�KRL���y�KppQRXQvK���ygR�LuLWLugRKppr��ggL�wQyKW�Q�uL��vK���u�Vg��uwpQ��gs�L�Q�y�gWsL�Lg�XsKRL��L�Q�ypKu�KRL��Q��QyLWKp�sQpuQ��gR��Qs�ypKu��S���̀�EF�zR�L�u��yK�QJ�L�Q�fuQp�QR���LuLpQh�KR��wgWR�KsrhsQpKLQ�ypKu���KsQ��ggL�wQyKW�Q�L�Q�fuQp�QR���gp��L�Qus�VKsyQp�Lg�KL�us��VKsLr�v�upQ�L�u��KVVQKp�vK��VQR�uRXS�U��uR�{|}}~�KR�\]̂J�L�Q�fuQp�QR��Rg�pgRXQs��KtQ�KRr�pQXKp�uRLQsQ�L�uR�L�QVsgVQsLr�yQRLsKp�Lg�L�u���u�VWLQS�kuL�gWL�KRr��Wy��uRLQsQ�LJL�Q�fuQp�QR��Rg�pgRXQs��KtQ�KRr�uRLQsQ�L�uR�L�Q�LuLpQh�KR�wgWR�KsrhsQpKLQ��ypKu���uR�L�u��yK�QJ�v�uy��Kpp�uRtgptQ�L�QRgvh�gp��VsgVQsLrS�P�W�J�KRr�sQpuQ��vQ�ygWp��K��gs��L�QfuQp�QR��gR�L�Q�Q�ypKu���vgWp���KtQ�Rg�pQXKp�Q��QyL��gs�L�Q�SUR��L�Q�L�us�hVKsLr�VWsy�K�Qs�v�g�L�Q�fuQp�QR��ygRyQ�Q�K���wQyg�Q�K�LsWQ��WyyQ��gs�uR�uRLQsQ�L��Lg�KRr��ypKu���LsuyLpr�LuQ��Lg�L�Q�pKR���u��RgL�K�VKsLr�Lg�L�u��KVVQKpS�fg�gLugR�Lg��Ww�LuLWLQ�vK���upQ��wQ�gsQ�L�Q�u��WKRyQ�g��gWsgsuXuRKp�gVuRugRJ�KR�J�L�QsQ�gsQJ�L�Q�sQKp�VKsLr�uR�uRLQsQ�L��gsL�Q�fuQp�QR���LuLpQh�KR��wgWR�KsrhsQpKLQ��ypKu���vK��RQtQs�KVKsL�g��L�u��yK�QS�P�W�J�Kpp�ypKu���wsgWX�L�wr�L�Q�fuQp�QR�

sQpKLuRX�Lg�L�Q�LuLpQ�KR��wgWR�KsuQ��g��L�Q�VsgVQsLr�KsQ��ggLJKR��vQ�KsQ�L�QsQ�gsQ�vuL�gWL��W�uyuKp�VgvQs�Lg�K��sQ���L�Q�QsuL��g��L�g�Q�ypKu��S�EN�P�Q�fuQp�QR��sQ�u�L�L�u��ygRypW�ugR�vuL���QtQsKpKsXW�QRL�S��us�LJ�L�Qr�KsXWQ�L�KL�L�Qr��u��RgL�RQQ��Lg��upQK��gLugR��gs��Ww�LuLWLugR�KR��L�KL�VWs�WKRL�Lg�yutup�sWpQGHOyZ�L�Qr�vQsQ�VQs�uLLQ��Lg�ygRLuRWQ�puLuXKLuRX�L�u��KVVQKpuR�L�Qus�gvR�RK�Q��QtQR�vuL�gWL�K��gLugR��gs��Ww�LuLWLugRQtQs��KtuRX�wQQR��upQ�S�kQ�sQ�QyL�L�u��KsXW�QRL�wQyKW�QJ�K�KpsQK�r��u�yW��Q�J�yutup�sWpQ�GHOyZ��gQ��RgL�KVVpr�Lg�KVVQppKLQVsgyQQ�uRX��KR��wQyKW�Q�������KVVQppKLQ�sWpQ�Ym��gQ��RgLygRLKuR�yutup�sWpQ�GHOyZ����VQyuKp�Vsgtu�ugR�KppgvuRX�K�VKsLr�LgygRLuRWQ�VWs�WuRX�K�yK�Q�uR�uL��gvR�RK�Q�K�LQs�K�LsKR��Qs�g�uRLQsQ�LS�EG��QygR�J�L�Q�fuQp�QR��VguRL�Lg�Lvg��gLugR��K��gLugR�Lg�Ww�LuLWLQ�KR��K��gLugR��QQxuRX�sQuR�LKLQ�QRL�g��L�Q�KVVQKpgR�L�Q�LuLpQ�KR��wgWR�Ksr�ypKu��J�wgL���upQ��b�}de�L�Q�u��WKRyQg��gWs�gsuXuRKp�gVuRugR�L�KLJ�u��XsKRLQ�J�vgWp��Kppgv�L�QRQv�gvRQs�g��L�Q�VsgVQsLr�Lg�puLuXKLQ�L�Q�KVVQKp�uR��u��gvRRK�QS��WL�L�Q�gwtugW��VsgwpQ��u��L�KL�L�Q�Q��gLugR��vQsQ�upQ��K�LQs�vQ�u��WQ��gWs�gVuRugR�sWpuRX�KXKuR�L�L�Q�fuQp�QR�gR�L�Q��ggLRQ���u��WQ�S�kuL��L�Q�u��WKRyQ�g��L�KL�gVuRugRJ�L�QKVVQppKLQ�u��WQ��vQsQ��Qyu�Q��KR��L�Q�KVVQKp�vK��Q��QyLutQprgtQsS�k�upQ�KVVQppKLQ�sWpQ�Ym��gQ��RgL��QL��gsL���VQyu�uyLu�QpuRQ���gs�L�Q��upuRX�g���gLugR���gs��Ww�LuLWLugR�g��VKsLuQ�J�uRgWs�tuQv�K��gLugR��upQ��K�LQs�L�Q�u��WKRyQ�g��L�Q��uRKp�KVVQppKLQgVuRugR���gWp��W�WKppr�wQ��QQ�Q��WRLu�QprS�UR��uR�gWs�tuQvJuL�vK��WRLu�Qpr��QsQS�EY�P�Q�fuQp�QR��ypQKspr�xRQv�KwgWL�L�Q��KpQ�g��L�QusVsgVQsLr�pgRX�wQ�gsQ�gWs�gsuXuRKp�gVuRugR�u��WQ�S�zR�QQ�J�L�QTsgR�Wu�L���upQ��K��gLugR�Lg��u��u���L�u��KVVQKpJ�gR��ggLRQ��XsgWR��J�gRpr��gWs��Kr��K�LQs�L�Q�fuQp�QR���upQ��L�Qus�KVVQppKLQwsuQ�S�P�Q�fuQp�QR���upQ��KR�gVVg�uLugR�Lg�L�KL��gLugR�Lg�u��u��J�wWL�RQuL�Qs�L�Qr�Rgs�L�Q�L�us�hVKsLr�VWsy�K�Qs�QuL�QsuR�L�KL�gVVg�uLugR�gs�KRrv�QsQ�Qp�Q��gWX�L�VQs�u��ugR��gs�K�Ww�LuLWLugR�g��VKsLuQ�S�zR�QQ�J�uR�L�KL�gVVg�uLugRJ�L�Q�fuQp�QR��KuRLKuRQ��L�KL��Ww�LuLWLugR�vK��RgL�sQ�WusQ�S�kKuLuRX�Lg��upQ�Wy��K��gLugR�WRLup�b�}de�L�Q�u��WQ�u��sQ�gptQ��KXKuR�L�L�Q��uRL�Q�gsuXuRKp�gVuRugR�u���u�Vpr�Lgg�pKLQS��R�L�u��wK�u�J�vQ��QRrL�Q�fuQp�QR���wQpKLQ���gLugR��gs��Ww�LuLWLugR�KR��L�Qus��gLugRLg�sQuR�LKLQ�L�Q�KVVQKpS�EE�P�us�J�L�Q�fuQp�QR��KsXWQ�L�KL�L�Q��KpQ�g��L�Q�VsgVQsLr��u�RgL�sQR�Qs��ggL�L�Q�gL�Qs�ypKu���uR�L�Q�KVVQKpJ�uRypW�uRX�L�QLgsL�ypKu���KR��sQ�WQ�L���gs�KLLgsRQr��QQ�S�P�u��VguRL�u��vQppLKxQRJ�KR��vQ�K��sQ���L�Q�sQ�KuRuRX�ypKu���uR��KsL�zz�wQpgvS
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EFG�GHI�JKLMKNKGO�PQ�GHPRI�SITLKUKUV�WNLKTR�XPIR�UPG�RLJI�GHIGKGNIY�LUX�MPFUXLSOYSINLGIX�WNLKTR�QSPT�MIWPTKUV�TPPG�LR�GPGHI�ZKINRIUR[�\]]�̂_]̀abc�dedf�gh�dec�i�jkc�llf�m[jX�nojpWPUWNFXKUV�GHLG�L�XKRqFGI�SIVLSXKUV�LGGPSUIO�QIIR�rLR�UPGTPPGIX�MO�GHI�RLNI�PQ�GHI�SINIJLUG�qSPqISGO�IJIU�GHPFVH�GHIWHLNNIUVIR�SINLGIX�GP�GHI�qSPqISGO�KGRINQ�rISI�SIUXISIX�TPPGstu]]�abuv�wvxyz{|]}�~��wvxyz{|]}c�lnj��[�[jX�jolc�j�k�phI�[�qq[�dek�s�pHPNXKUV�GHLG�GHI�RLNI�PQ�qSPqISGO�TPPGIX�GHIKRRFIR�SINLGKUV�GP�GHI�qSPqISGO�MFG�GHLG��QPS�GHI�SITLKUKUVKRRFIRc�[[[�GHI�SFNI�LVLKURG�TPPGUIRR��XKX��UPG�LqqNO�s[ifl��KULNNOc�GHI�ZKINRIUR�LSVFI�GHLG�LqqINNLGI�SFNI�jn�KRqISTKRRKJI�LUX�XPIR�UPG�SI�FKSI�RFMRGKGFGKPU�PQ�GHI�qLSGKIR[�I�LVSII�GHLG�SFNI�jn�KR�qISTKRRKJIc�MFG�rI�XP�UPG�RIIHPr�GHKR�QFUWGKPU�PQ�GHI�SFNI�RLJIR�GHI�GKGNIY�LUX�MPFUXLSOYSINLGIX�WNLKTR�QSPT�MIWPTKUV�TPPG�PU�LqqILN�KQ�GHI�SILNqLSGO�KU�KUGISIRG�KR�UPG�qSPqISNO�RFMRGKGFGIX[�hHI�GHKSX�qLSGOHISI�rLR�WISGLKUNO�UPG�SI�FKSIX�GP�RFMRGKGFGI�KUGP�GHKR�LqqILNcUPS�rISI�GHI�ZKINRIUR�SI�FKSIX�GP�RFMRGKGFGI�PFG[�EFG�rKGHPFGRFWH�RFMRGKGFGKPUc�rI�LSI�MIKUV�LR�IX�GP�LX�FXKWLGI�GKGNI�LUXMPFUXLSO�WNLKTR�rKGHPFG�HLJKUV�GHI�LWGFLN�PrUIS�PQ�GHISINIJLUG�qSPqISGO�MIQPSI�FR[��VLKUc�LUO�SINKIQ�rI�WPFNX�LQQPSXGHI�ZKINRIUR�PU�GHIRI�WNLKTR�rPFNX�HLJI�UP�NIVLN�IQQIWG[��GNILRG�KU�GHI�WPUGI�G�PQ�GHKR�WLRIc�SFNI�jn�LUX�PFS�TPPGUIRRXPWGSKUI�I�KRG�KU�HLSTPUO[ifo��U�RFTc�MIWLFRI�GHI�ZKINRIUR�RPNX�GHIKS�qLSWIN�LUX�UPNPUVIS�HLJI�LUO�NIVLN�KUGISIRG�KU�KGc�LUO�SINKIQ�rI�WPFNX�qSPJKXIGHIT�LR�GP�GHI�GKGNIY�LUX�MPFUXLSOYSINLGIX�WNLKTR�rPFNX�HLJIUP�NIVLN�IQQIWG[�hHPRI�WNLKTR�LSI�GHISIQPSI�TPPG�LR�GP�GHIZKINRIUR[��[�hHI��ITLKUKUV��NLKTRif��EFG�GHI�ZKINRIUR��RLNI�PQ�GHIKS�qLSWIN�GP�L�GHKSX�qLSGO�XKXUPG�TPPG�LUO�WHLNNIUVIR�SIVLSXKUV�UPUYSILNYqSPqISGO�WNLKTR[hHPRI�SITLKU�NKJIc�LUX�GHI�ZKINRIUR�TLO�WPUGKUFI�GP�qSIRRGHIT[��UXIIXc�GHIO�LGGITqG�GP�LXJLUWI�RPTI�RFWH�WHLNNIUVIRKU�GHKR�LqqILN[�EFG�FqPU�SIJKIr�PQ�GHI�ZKINRIUR��MSKIQKUVc�KG�KRQSLU�NO�XKQQKWFNG�GP�LRWISGLKU�rHKWH�qLSGR�PQ�GHI�WPFSG�R�QKUXKUVRLUX�WPUWNFRKPUR�GHIO�LSI�WHLNNIUVKUV[�hHIO�LRRISG�GHLG�GHI�GSKLNWPFSG�ISSIX�KU�JLSKPFR�SIRqIWGRc�LUX�GHIO�IJIU�qSPJKXI�L�WHLSGPQ�GHI�LNNIVIX�ISSPSR�KU�GHI�WPFSG�R�QKUXKUVR�LUX�WPUWNFRKPUR[EFG�GHIO�XP�UPG�LGGITqG�GP�I�qNLKU�TLUO�PQ�GHI�LNNIVIX�ISSPSR�SINIJLUWIt�GHIO�WISGLKUNO�TL�I�UP�RORGITLGKW�IQQPSG�GP�GKI�GHINKRGIX�ISSPSR�GP�������qLSGKWFNLS�KRRFIR�PS�WNLKTR[��I�HLJIXPUI�PFS�MIRG�GP�QKVFSI�PFG�rHKWH�UPUYSILNYqSPqISGO�WNLKTRLSI�LG�KRRFI�KU�GHKR�LqqILNc�MFG�rI�UPGI�PFS�RFqSITI�WPFSG�R

PMRISJLGKPU�GHLG���L��qLSGO�TLO�UPG�RKTqNO�qPKUG�GPrLSX�L�qKNIPQ�RLUX�LUX�I�qIWG�GHI�WPFSG�GP�MFKNX�L�WLRGNI[��\ab���a�]��y��~���y��c�dek��gh�fc�i�jlc�fjl�m[jX�dfn[ifn��QGIS�SIJKIrKUV�GHI�MSKIQRc�rI�WLU�XKRWISU�LXI�FLGINOMSKIQIX�WHLNNIUVIR�GP�GHI�GSKLN�WPFSG�R�QKUXKUVR�LUX�WPUWNFRKPURSIVLSXKUV�GHI��SPU�FKRGR��RHIIGYTIGLN�WPUJISRKPU�WNLKT�LUXGP�GHI�WPFSG�R�LGGPSUIO�QIIR�LrLSXRc�LUX�rI�LXXSIRR�GHI�TISKGRPQ�GHPRI�WHLNNIUVIR�MINPr[�EFG�rI�SI�IWG�LUO�PGHIS�KUGIUXIXWHLNNIUVIR�LR�KULXI�FLGINO�MSKIQIX�PS�WNILSNO�rKGHPFG�TISKG[o\]]�gGLH��[��qq[�m[�dfpLspns�pRGLGKUV�GHLG�L�qLSGO��TFRGI�qNLKUc�rKGH�SILRPUIX�LULNORKR�RFqqPSGIX�MO�WKGLGKPUR�GP�NIVLNLFGHPSKGO�LUX�GHI�SIWPSXc�rHO�GHI�qLSGO�RHPFNX�qSIJLKN�PULqqILN�st�u]]�abuv��v��ax�~�������]ab� �\]_~y¡]u��z¡�c�dedfgh��qq�k�c�i�klc�lff�m[jX�kelk�pRGLGKUV�GHLG�qLSGKIR�TFRG�qISRFLXI�L�SIJKIrKUV�WPFSG�GHSPFVH�SILRPUIXc�RFqqPSGIXLSVFTIUG�GHLG�GHI��GSKLN��WPFSG�WPTTKGGIX�HLSTQFNc�SIJISRKMNIISSPS¢L�MFSXIU�GHLG�UIWIRRLSKNO�SI�FKSIR�GHI�LqqINNLUG�GPLXXSIRR�GHI�SILRPUKUV�LUX�MLRKR�PQ�GHI��GSKLN��WPFSG�R�SFNKUV�LUXGP�I�qNLKU�rHO�GHLG�WPFSG�VPG�KG�rSPUV�¢LUX�GHLG��rHIU�LULqqINNLUG�R�MSKIQ�QLKNR�GP�RLGKRQO�GHI�TKUKTLN�SI�FKSITIUGR�PQSFNI�dfc�rI�UIIX�UPG�XKRWFRR�GHI�TISKGR�PQ�GHI�WLRI��pWNILUIXFqss[o �U�GHKR�WLRIc�GHI�ZKINRIUR�HLJI�UPG�LXI�FLGINO�MSKIQIXRIJISLN�KRRFIR[��PS�KURGLUWIc�GHIO�LRRISGIX�WNLKTR�QPSKUGIUGKPULN�LUX�UIVNKVIUG�KUQNKWGKPU�PQ�ITPGKPULN�XKRGSIRRLG�GSKLN�LUX�SIWIKJIX�LU�LXJISRI��FXVTIUG�PU�GHIRI�WNLKTRcLUX�rHKNI�GHIO�UPGI�GHIRI�WNLKTR�KU�GHIKS�WHLSG�PQ�ISSPSRcGHIO�XP�UPG�qSPJKXI�LUO�LFGHPSKGKIR�PS�LULNORKR�PU�GHIRIqLSGKWFNLS�WNLKTR�PS�I�qNLKU�HPr�GHI�GSKLN�WPFSG�ISSIXKU�SFNKUV�LVLKURG�GHIT�PU�GHIRI�WNLKTR[�£K�IrKRIc�GHIWPFSG�QPFUX�QPS�GHI��SPU�FKRGR�PU�GHIKS�UFKRLUWI�WNLKTSIVLSXKUV�GHI�WLTISLR�GHLG�GHI�ZKINRIUR�HLX�RIG�Fq�UILSGHI��SPU�FKRGR��qLSWINRc�OIG�GHI�ZKINRIUR��MSKIQ�KR�XIJPKXPQ�LUO�LULNORKR�LR�GP�GHKR�qLSGKWFNLS�UFKRLUWI�WNLKT[�UX�GHI�ZKINRIUR��LRRISGKPU�GHLG�GHI�GSKLN�WPFSG�ISSIX�MOXIUOKUV�GHIKS�TPGKPU�QPS�L�UIr�GSKLN�KR�LNRP�KULXI�FLGINOMSKIQIXc�VKJIU�GHLG�GHI�ZKINRIUR�TISINO�LRRISG�VIUISLNNOGHLG�ISSPSR�KU�GHI�QKUXKUVR�PQ�QLWG�LUX�WPUWNFRKPUR�PQ�NLrTISKG�L�UIr�GSKLN[¤UI�PGHIS�WNLKT�TIUGKPUIX�KU�GHI�ZKINRIUR��MSKIQR¢rHKNI�UPG�UIWIRRLSKNO�KULXI�FLGINO�MSKIQIX¢QLKNR�PUKGR�TISKGR[�hHI�ZKINRIUR�LRRISG�GHLG�GHI�GSKLN�WPFSGISSIX�MO�XIUOKUV�GHIKS�TPGKPU�QPS�qLSGKLN�RFTTLSO�FXVTIUG�MIQPSI�GSKLN[�mLSG�PQ�GHIKS�LSVFTIUG�GFSUIXPU�GHI�MPFUXLSOYSINLGIX�WNLKTR�XKRWFRRIX�KU�mLSG��crHKWH�LSI�UPr�TPPG[�EFG�LUPGHIS�qLSG�KUJPNJIXGHIKS�WPUJISRKPU�LUX�UFKRLUWI�WNLKTR[��qIWKQKWLNNOc�GHIZKINRIUR�LSVFI�GHLG�MIWLFRI�GHI��SPU�FKRGR�XKX�UPGXIUO�LNNIVLGKPUR�PQ�WPUJISRKPU�LUX�UFKRLUWI�KU�GHIKS
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EFGHIJK�LMNGI�EOOIPELQNFG�GMNROS�METI�UIIF�SIIVISESVQLLIS�WNJ�XRJXNGIG�NW�LJQEO�EFS�GRVVEJY�ZRSPVIFLPJEFLIS�E[[NJSQFPOY\�]MQG�EJPRVIFL�WEQOGK�UI[ERGI�QF�LMIQJEFGHIJK�LMI�̂JNF_RQGLG�QF[ORSIS�LMI�WNOONHQFP̀�a]N�LMIIbLIFL�LMEL�EFY�EOOIPELQNFG�JIVEQF�LMEL�METI�FNL�UIIFGXI[QWQ[EOOY�ESSJIGGIS�MIJIQFK�cLMI�̂JNF_RQGLGd�SIFY�EFYGR[M�EOOIPELQNFG\e�fFS�JROI�ghUi�NW�LMI�jLEM�kROIG�NWQ̂TQO�lJN[ISRJI�XIJVQLG�E�XEJLY�LN�aSIFY�EOO�NW�LMIGLELIVIFLG�QF�E�[OEQV�UY�PIFIJEO�SIFQEO\e�]MI�mQIOGIFGSN�FNL�ESSJIGG�HMY�HI�GMNROS�FNL�LJIEL�LMI�̂JNF_RQGLGnSIFQEO�EG�E�PIFIJEO�SIFQEO�[NFGQGLIFL�HQLM�JROI�g\f\�̂NFTIJGQNF�NW�oMIIL�pILEOqrs�]MI�mQIOGIFG�[MEOOIFPI�LMI�LJQEO�[NRJLtG�JROQFP�QF�WETNJ�NWLMI�̂JNF_RQGLG�NF�LMIQJ�[NFTIJGQNF�[OEQV�JIPEJSQFP�LMI�GMIILVILEO\�oXI[QWQ[EOOYK�LMIY�EJPRI�LMEL�LMI�[NRJLtG�[NFTIJGQNFJROQFP�ESZRSQ[ELIS�LMI�JQPMLG�NWuEFS�IWWI[LQTIOY�EHEJSISJIOQIW�LNuE�FNFvXEJLY�hwIGLJYi�NTIJ�HMNV�LMI�LJQEO�[NRJL�MESFN�ZRJQGSQ[LQNF\�xF�LMQG�XNQFLK�HI�EPJII�HQLM�LMI�mQIOGIFG\qyz�a]N�XJNTI�[NFTIJGQNFK�E�XEJLY�VRGL�IGLEUOQGM�EF�E[LNW�HQOOWRO�QFLIJWIJIF[I�HQLM�XJNXIJLYK�SNFI�HQLMNRL�OEHWROZRGLQWQ[ELQNFK�UY�HMQ[M�LMI�XIJGNF�IFLQLOIS�LN�XJNXIJLY�QGSIXJQTIS�NW�QLG�RGI�EFS�XNGGIGGQNFK�EFS�LMEL�LMI�XEJLY�QG�IFLQLOISLN�QVVISQELI�XNGGIGGQNF�NW�LMI�XJNXIJLY�EL�LMI�LQVI�NW�LMIEOOIPIS�[NFTIJGQNF\e�{|}~���������|������}~�K��z�r�j]fXX��r�K�q���K���g�l\�S�����h[OIEFIS�RXi\qy���F�LMQG�[EGIK�LMI�LJQEO�[NRJLtG�WQFSQFPG�EFS�[NF[ORGQNFG�SNFNL�QSIFLQWY�LMI�aXIJGNF�IFLQLOIS�LNe�LMI�GMIIL�VILEO\������~�h[OIEFIS�RXi\�]IJJYtG�GNFK�wIGLJYK�XJNTQSIS�GMIIL�VILEO�WNJLMI�GMIStG�JNNWQFP�EFS�GQSQFPK�EFS�OIWL�GNVI�NW�QL�FIEJ�LMIGMIS\�fFS�EL�GNVI�XNQFLK�]JETQG�LNN��LMI�JIVEQFQFP�GMIILVILEOK�LJEFGXNJLIS�QL�LN�EFNLMIJ�XJNXIJLYK�EFS�JIWRGIS�LN�JILRJFQL�LN�IQLMIJ�wIGLJY�NJ�]IJJY\�]MI�[NRJL�WNRFS�LMEL�wIGLJYMES�aLIGLQWQIS�LMEL�LMI�VILEO�UIONFPIS�LN�MQV�EFS�MI�PETIXIJVQGGQNF�WNJ�QLG�RGI�NFe�]IJJYtG�GMIS\��������IL�LMI�[NRJLNJSIJIS�LMEL�aLMI�VILEO�UI�JILRJFIS�LN�]IJJY�HMN�HEG�LMIQFLIFSIS�UIFIWQ[QEJY�NW�LMI�VILEO\e�mN�NLMIJ�WQFSQFPG�HIJIVESI�EG�LN�LMI�NHFIJGMQX�NW�LMI�GXEJI�GMIIL�VILEO\qy��]N�LMI�IbLIFL�LMI�[NRJL�WNRFS�LMEL�wIGLJY�HEG�LMI�XIJGNFIFLQLOIS�LN�LMI�GMIIL�VILEOK�LMI�[NRJL�IWWI[LQTIOY�EHEJSIS�JIOQIWLN�E�FNFvXEJLY�NTIJ�HMNV�QL�MES�FN�ZRJQGSQ[LQNF\������|}������}���������{ �¡¢���¢��{ K��z���j]�fXX�s�K�q���Ky���l\�S�gr�hIbXOEQFQFP�LMEL�aLMI�LJQEO�[NRJL�MES�FN�ZRJQGSQ[LQNFLN�PJEFL�LMI�FNFvXEJLY�JIOQIWe�HMIF�LMI�aFNFvXEJLY�WEQOIS�LNQFLIJTIFI�EFS�LMI�JI_RQJIVIFL�NW�QFLIJTIFLQNF�HEG�FNL�HEQTISUY�LMI�NXXNGQFP�XEJLYe�h[OIEFIS�RXii£�¤��¥������¤��¥��K��zz�j]�fXX�s�K�q��sK��¦�l\�S��zyy�hMNOSQFP�LMEL�LMI�LJQEO�[NRJL�MES

FN�ZRJQGSQ[LQNF�LN�IFWNJ[I�E�OQIF�WQOIS�UY�E�FNFvXEJLYi£���§̈�������¥̈��K��sss�j]�ssK�q�sK�sgs�l\�S��z¦��hJITIJGQFP�LMI�LJQEO[NRJLtG�NJSIJ�EHEJSQFP�SQGURJGIVIFL�LN�E�FNFvXEJLY�WNJ�OE[�NW�ZRJQGSQ[LQNFi£����}�¥|��������}�¥|�K�gz�jLEM�sK����l\�S��rK���y�h�s��i�hMNOSQFP�LMEL�E�ZRSPVIFL�aQF�WETNJ�NW�E�XIJGNFHMN�QG�FNL�E�XEJLY�LN�LMI�E[LQNF�NJ�XJN[IISQFP�QG�TNQS�UI[ERGILMI�[NRJL�MEG�FN�ZRJQGSQ[LQNF�LN�VE�I�QLei\�]MEL�HEG�JITIJGQUOIIJJNJ\�wIGLJY�HEG�FNL�E�XEJLY�LN�LMI�E[LQNF�EFS�GMNROS�FNL�METIUIIF�EWWNJSIS�JIOQIW�NF�LMI�[NFTIJGQNF�[OEQV\qy��]N�LMI�IbLIFL�LMEL�LMI�LJQEO�[NRJL�HEG�ELLIVXLQFP�LN�WQFSLMEL�LMI�GMIIL�VILEO�E[LREOOY�UIONFPIS�LN�©���ªK�LMI�WQFSQFPGEFS�[NF[ORGQNFG�SN�FNL�ESI_RELIOY�EJLQ[ROELI�LMQG\���������~¤��«���¡}��� ¬«¥�����­|�����}K��zz��j]��rK�q��gK�¦z�l\�S�y�hIbXOEQFQFP�LMEL�WQFSQFPG�NW�WE[L�aGMNROS�UI�GRWWQ[QIFLOYSILEQOIS�EFS�QF[ORSI�IFNRPM�GRUGQSQEJY�WE[LG�LN�SQG[ONGI�LMIGLIXG�UY�HMQ[M�LMI�ROLQVELI�[NF[ORGQNF�NF�IE[M�WE[LREO�QGGRIHEG�JIE[MISe�h[OIEFIS�RXii\�]MI�LJQEO�[NRJL�SQS�FNL�WQFS�LMEL]IJJY�HEG�LMI�NHFIJ�NW�LMI�GMIIL�VILEOK�URL�QFGLIES�NFOYNJSIJIS�LMEL�LMI�VILEO�UI�JILRJFIS�LN�MQV�UI[ERGI�MI�HEGLMI�aQFLIFSIS�UIFIWQ[QEJYe�NW�LMI�VILEO\�®RL�LMI�[NRJL�SQS�FNLIbXOEQF�MNH�]IJJY�[EVI�LN�UI�LMI�QFLIFSIS�UIFIWQ[QEJY�NW�LMIVILEOuQL�VESI�FN�WE[LREO�WQFSQFPG�NF�LMQG�XNQFLK�EFS�QL�SQSFNL�SQG[RGG�EFY�OIPEO�LMINJY�RFSIJ�HMQ[M�GR[M�GLELRG�VQPMLUI�NULEQFIS\qyr�f[[NJSQFPOYK�HI�TE[ELI�LMI�[NRJLtG�NJSIJ�JIPEJSQFP�LMIGMIIL�VILEOK�EFS�HI�JIVEFS�LMI�VELLIJ�WNJ�IFLJY�NW�VNJISILEQOIS�WQFSQFPG�EFS�[NF[ORGQNFG�NF�LMQG�XNQFL\�����̄�}|«���|�§��}§�­��������¤������|K��z���j]�fXX�yzK�q��K�rgs�l\�S�����ha°MIJI�LMI�QFESI_RE[Y�NW�LMI�LJQEO�[NRJLtG�WQFSQFPG�NWWE[L�EFS�[NF[ORGQNFG�NW�OEH�JIGROLG�QF�NRJ�QFEUQOQLY�LN�EG[IJLEQFLMI�UEGQG�NW�LMI�LJQEO�[NRJLtG�SI[QGQNFK�HI�EJI�XJITIFLIS�WJNVIWWI[LQTIOY�JITQIHQFP�cLMELd�SI[QGQNF�EFS�VEY�JIVEFS�WNJ�LMIIFLJY�NW�VNJI�SILEQOIS�WQFSQFPG\e�h[OIEFIS�RXii\®\�fLLNJFIY�±IIGqyy�±QFEOOYK�LMI�mQIOGIFG�[MEOOIFPI�LMI�LJQEO�[NRJLtG�EHEJSNW�ELLNJFIY�WIIG�LN�LMI�̂JNF_RQGLG�NF�LHN�SQWWIJIFL�[OEQVG\®RL�MIJIK�LMI�mQIOGIFGn�[MEOOIFPI�QG�OQVQLIS̀�LMIY�EGGIJLGQVXOY�LMEL�LMI�LJQEO�[NRJL�EURGIS�QLG�SQG[JILQNF�QF�VE�QFPQLG�SILIJVQFELQNF�EG�LN�HMEL�EVNRFL�NW�WIIG�HEG�JIEGNFEUOIRFSIJ�LMI�[QJ[RVGLEF[IG\�°I�SQG[IJF�FN�JITIJGQUOI�IJJNJ�QF�LMI[NRJLtG�EHEJS�NW�ELLNJFIY�WIIG\qy��a]MI�PIFIJEO�JROI�QF�jLEM�QG�LMELK�GRUZI[L�LN�[IJLEQFIb[IXLQNFGK�E�XEJLY�QG�IFLQLOIS�LN�ELLNJFIY�WIIG�NFOY�QWERLMNJQ²IS�UY�GLELRLI�NJ�UY�[NFLJE[L\e�̄�|~��³���́µ�������¤̈����K�sys�l\�S���yK���¦�hjLEM��ssgi�h[OIEFIS�RXi\�]HN
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EFGFHFIE�JKLMNOIO�FPI�QGENE�RLK�FPI�GSGKO�LR�RIIE�PIKIT�UNKEFVFPI�FKNGW�XLHKF�GSGKOIO�RIIE�FL�FPI�YKLZ[HNEFE�RLK�OIRIZONZ\G\GNZEF�G�XWGN]�RLK�XLZMIKENLZ�LR�FPI�̂ NWIE�_JKNZ\�SGFIKHZOIK�̀FGPaE�QGObRGNFP�WNFN\GFNLZ�EFGFHFIV�SPNXP�IZFNFWIE�FPIJKIMGNWNZ\�JGKFc�NZ�G�XNMNW�GXFNLZ�FL�KIXLMIK�GFFLKZIc�RIIE�dNRFPI�XLHKF�OIFIK]NZIE�FPGF�FPI�GXFNLZ�LK�OIRIZEI�FL�FPI�GXFNLZSGE�SNFPLHF�]IKNF�GZO�ZLF�QKLH\PF�LK�GEEIKFIO�NZ�\LLO�RGNFPTefgg�̀FGP�YLOI�h�ijkblbjmlnopT�_IXLZOV�LZ�G�ONRRIKIZF�XWGN]VFPI�XLHKF�GSGKOIO�RIIE�FL�FPI�YKLZ[HNEFE�HZOIK�G�EFGFHFI�FPGFIZFNFWIE�FPI�dJKIMGNWNZ\�JGKFc�NZ�G�XNMNW�GXFNLZ�TTT�FL�XLWWIXFKIGELZGQWI�XLEFE�GZO�GFFLKZIc�RIIEV�NR�FPGF�GXFNLZ�NE�QKLH\PF�TTTRLK�NZqHKNIE�XGHEIO�Qc�G�ONMIKENLZ�LR�SGFIK�NZ�MNLWGFNLZ�LR�GZIrNEFNZ\�SGFIK�KN\PFTe�fgg�stu�h�ivbmbmjnwpTxli�yLFGQWcV�NZ�FPINK�QKNIRNZ\V�FPI�yNIWEIZE�OL�ZLF�GJJIGKFL�XPGWWIZ\I�FPI�XLHKFaE�XLZXWHENLZ�FPGF�FPI�YKLZ[HNEFE�GKIgz{s{|gt�FL�GFFLKZIc�RIIE�HZOIK�FPIEI�EFGFHFIET�}~����i��GFPIKVFPIc�GK\HI�LZWc�FPGF�FPI�G]LHZF�LR�GSGKOIO�RIIE�SGE�ZLFKIGELZGQWIT��ZO�GE�GWKIGOc�ZLFIOV�LHK�EFGZOGKO�LR�KIMNIS�LZFPNE�NEEHI�NE�OIRIKIZFNGWT�fgg��s�z��s||��g��g���{������u����������ufu�u����V�m�m��̀���JJ�o�iV�x�mmV�wj���TvO�o�llnEFGFNZ\�FPGF�dG�XLHKFaE�OIXNENLZ�KI\GKONZ\�FPI�KIGELZGQWIZIEELR�GZ�GFFLKZIc�RII�GSGKO�NE�KIMNISIO�OIRIKIZFNGWWcV�RLK�JGFIZFIKKLK�LK�XWIGK�GQHEI�LR�ONEXKIFNLZe�nXWIGZIO�HJppTi �L�FPI�IrFIZF�FPI�yNIWEIZE�GFFI]JFIO�FL�]LHZF�GXPGWWIZ\I�FL�FPI�YKLZ[HNEFE��IZFNFWI]IZF�FL�GFFLKZIcRIIE�HZOIK�FPLEI�FSL�EFGFHFIEV�EHXP�G�XPGWWIZ\I�NENZGOI[HGFIWc�QKNIRIOT�ULK�IrG]JWIV�FPI�yNIWEIZE�GFFI]JFFL�dNZXLKJLKGFI����TTT�Qc�KIRIKIZXIe�FPINK�WNEF�LR�FPI�FKNGWXLHKFaE�GWWI\IO�IKKLKE�FL�GK\HI�FPGF�FPI�GFFLKZIc�RIIE�GSGKOSGE�NZ�IKKLKT�ULK�KIGELZE�GWKIGOc�ONEXHEEIOV��gg�������xwiV�FPNE�GK\H]IZF�OLIE�ZLF�PIWJ�HE�OIFIK]NZI�SPIFPIK�FPIXLHKF�IKKIO�LZ�FPI�]IKNFE�LR�NFE�RIIE�GSGKOT�ULK�IrG]JWIVZLFPNZ\�NZ�FPI�yNIWEIZE��XPGKF�LR�IKKLKE�FLHXPIE�LZ�FPIFKNGW�XLHKFaE�OIFIK]NZGFNLZ�FPGF�FPI�XLZMIKENLZ�LR�SGFIKXWGN]�JKLXIIOIO�SNFP�GZ�s�����g��������g�LK�FPGF�NF�SGE�g�s{|g���HZOIK�FPI�QGO�RGNFP�EFGFHFIT��PI�yNIWEIZE�]IKIWcGEEIKF�FPGF�QIXGHEI�FPIKI�SIKI�ZH]IKLHE�IKKLKE�NZ�FPIRNZONZ\E�GZO�XLZXWHENLZEV�NF�ZIXIEEGKNWc�RLWWLSE�FPGF�FPIRIIE�GSGKO�SGE�NZ�IKKLKT��I�KIqIXF�FPGF�GK\H]IZF�QIXGHEINF�WGX�E�FPI�GZGWcENE�ZIXIEEGKc�RLK�GOI[HGFI�QKNIRNZ\Txlj��IKIV�SI�JIKXINMI�ZL�GQHEI�LR�ONEXKIFNLZ�NZ�FPI�FKNGW�XLHKFaEGEEIEE]IZF�LR�SPGF�G]LHZF�LR�RIIE�SLHWO�QI�KIGELZGQWIT�PI�YKLZ[HNEFE��FKNGW�XLHZEIW�EHQ]NFFIO�FN]I�KIXLKOE�LR�FPIGFFLKZIcE��SLK��LZ�FPI�XGEIV�GE�SIWW�GE�GZ�GRRNOGMNF�NZ�EHJJLKFT�PIEI�KIXLKOE�NZXWHOIO�FPI�PLHKE�EJIZF�LZ�FPI�XGEIV�FPI�PLHKWcKGFIE�XPGK\IO�RLK�FPLEI�PLHKEV�GZO�OIEXKNJFNLZE�LR�FPI�FGE�EJIKRLK]IOT�ULK�EL]I�LR�FPI�IZFKNIEV�FPI�YKLZ[HNEFE�GE�IO�FPIXLHKF�FL�GSGKO�FPI�RHWW�G]LHZFV�GZO�RLK�LFPIK�IZFKNIEV�FPIc

GE�IO�FPI�XLHKF�FL�GSGKO�LZWc�LZIbFPNKO�LR�FPI�QNWWIO�G]LHZFT�RFIK�KIMNISNZ\�FPI�KI[HIEF�GZO�EHJJLKFNZ\�OLXH]IZFGFNLZVFPI�FKNGW�XLHKF�RLHZO�FPGF�FPI�YKLZ[HNEFE�PGO�d]GOI�KIGELZGQWIIRRLKFE�NZ�XGWXHWGFNZ\�GFFLKZIc����RIIE�KIWGFNZ\�FL�QLFPe�FPINZFIKRIKIZXI�SNFP�G�SGFIK�KN\PF�XWGN]�GZO�FPI�XLZMIKENLZ�XWGN]KI\GKONZ\�FPI�̂NWIE�_JKNZ\�SGFIKTxl ��PI�yNIWEIZE�GK\HI�FPGF�FPI�YKLZ[HNEFE�GJJWNIO�GZGKQNFKGKc�LZIbFPNKO�XLIRRNXNIZF�FL�EL]I�IZFKNIE�dQGEIO�LZ�EL]INZFIKZGW�]IFKNXe�FL�XGWXHWGFI�FPI�G]LHZF�GWWLXGFGQWI�FL�FPISGFIKbKIWGFIO�XWGN]ET�kHF�FPI�YKLZ[HNEFE�IrJWGNZIO�NZ�FPINK]LFNLZ�SPIKI�FPGF�LZIbFPNKO�RN\HKI�XL]IE�RKL]¡�FPI�dvv¢XGWXHWGFNLZ��SGE��QGEIOe�NZ�JGKF�LZ�dFPI�G]LHZF�LR�RGXFJKIJGKGFNLZe�GFFKNQHFGQWI�FL�FPI�SGFIKbKIWGFIO�XWGN]E�dMIKEHEFPI�KIEF�LR�FPI�XWGN]E�NZ�FPI�XGEITe��ZO�GRFIK�KIMNISNZ\FPI�FN]I�IZFKNIE£NZXWHONZ\�FPI�LZIbFPNKO�GWWLXGFNLZ�RLK�FPI\IZIKGW�XGEI�IZFKNIE£FPI�FKNGW�XLHKF�RLHZO�FPGF�FPI�YKLZ[HNEFEPGO�d]GOI�KIGELZGQWI�IRRLKFE�NZ�XGWXHWGFNZ\�GFFLKZIc����RIIEKIWGFNZ\�FL�QLFPe�FPI�NZFIKRIKIZXI�SNFP�G�SGFIK�KN\PF�XWGN]GZO�FPI�XLZMIKENLZ�XWGN]�KI\GKONZ\�FPI�̂NWIE�_JKNZ\�SGFIKT�I�XGZZLF�EGc�FPGF�FPI�ONEFKNXF�XLHKF�IrXIIOIO�NFE�ONEXKIFNLZNZ�FPNE�KI\GKOV�IEJIXNGWWc�\NMIZ�FPGF�FPI�SGFIKbKIWGFIO�XWGN]EXLZEH]IO�G�XLZENOIKGQWI�G]LHZF�LR�RLXHE�NZ�FPNE�WNFN\GFNLZV�GEIMNOIZF�NZ�FPI�RNZONZ\E�GZO�XLZXWHENLZE�FPI]EIWMIETx����PI�yNIWEIZE�GWEL�GK\HI�FPGF�GF�WIGEF�EL]I�LR�FPI�FN]IIZFKNIE�GJJIGK�dHZKIWGFIO�FL��FPI��XHKKIZF�GXFNLZe�GZO�FPGFFPIEI�IZFKNIE�EPLHWO�ZLF�PGMI�QIIZ�NZXWHOIO�NZ�FPI�KI[HIEF�RLKRIIE�NZ�FPNE�XGEIT�_JIXNRNXGWWcV�FPIc�GK\HI�FPGF�d]GZc�LR�FPIXPGK\IEe�GJJIGK�FL�QI�dKIWGFIO�FL�SLK��LZ��FPI�YKLZ[HNEFE��XGEI�SNFP�_]NFPRNIWO�YNFcTe��E�GZ�IrG]JWIV�FPI�yNIWEIZEJLNZF�FL�G�FN]I�IZFKc�NZMLWMNZ\�EFKGFI\c�RLK�dSGFIK�KN\PFEeGZO�dSGFIK�RGXNWNFc�¤�SGFIK�EIKMNXI�G\KII]IZFVe�SPNXP�FPIyNIWEIZE�GK\HI�KIWGFIE�FL�GZLFPIK�XGEI�NZMLWMNZ\�SGFIK�KN\PFEGZO�_]NFPRNIWO�YNFcT�kHF�FPI�yNIWEIZE�OL�ZLF�JKLMNOI�GZcIrJWGZGFNLZ�GE�FL�PLS�FPGF�XGEI�LK�FPGF�KIEIGKXP�SLHWO�QINKKIWIMGZF�FL�FPI�NZEFGZF�XGEIT�¥ZOIIOV�EL]I�KIEIGKXP�KI\GKONZ\_]NFPRNIWO�YNFcaE�SGFIK�KN\PFE�LK�GZc�G\KII]IZF�FPI�XNFc�]GcPGMI�PGO�SNFP�FPI�yNIWEIZE�nLK�FPINK�JKIOIXIEELKEbNZbNZFIKIEFpEII]E�KIWIMGZF�\NMIZ�FPGF�FPI�yNIWEIZE�IrJKIEEWc�GK\HIO�FPGFFPI�XNFc�JKLPNQNFIO�FPI]�RKL]�EPGKNZ\�SGFIK�SNFP�GZLFPIKKIENOIZXI£¦N]�GZO�kIKZNIXIaE�JGKXIWTx�o�ULK�FPIEI�KIGELZEV�SI�XLZXWHOI�FPGF�FPI�FKNGW�XLHKF�GXFIOSNFPNZ�NFE�ONEXKIFNLZ�NZ�]G�NZ\�NFE�KIGELZGQWIZIEE�GEEIEE]IZFVGZO�SI�FPIKIRLKI�GRRNK]�FPI�XLHKFaE�GFFLKZIc�RIIE�GSGKOETjj �PI�YKLZ[HNEFE�KI[HIEF�GFFLKZIc�RIIE�RLK�PGMNZ\�FLGOOKIEE�G�dRKNMLWLHE�GJJIGWVe�JKIEH]GQWc�JHKEHGZF�FL�KHWI



���������	�
���
�����������	������������������� !�"##��$

%&'()*+&%�,-,����,!./01/2�34564718�9/�:;<=0�6/�/7=>=2<;� 8?8�@/A4720426�B/7C18 D�

EE�FG�HIJ�KHLI�MNOJP�FG�QRRJOOLHJ�STFUJVNTJW�XJ�VJUOYZJHF�[TLZH�HIYP�TJ\NJPHW�]JJP�LTJ�HF�̂J�L_LTVJV�NZVJT�HIYPTNOJ�̀FZOa�YZ�J[TJ[YFNP�ULPJPb�OJPH�HIJTJ�̂J�LZ�YcRTFRJTUIYOOYZ[�FG�HIJ�TY[IH�HF�LRRJLO�JTTFZJFNP�OF_JT�UFNTHVJUYPYFZPWd�efgghijkl�mn�efgghijklb�opqr�Ks�QRR�Etb�uEvb�wwp�SWEV�xyx�zUOJLZJV�NR{W�XIYOJ�_J�NOHYcLHJOa�TJ|JUHPFcJ�FG�HIJ�}YJOPJZP~�LT[NcJZHPb�_J�VF�ZFH�UFZPYVJT�HIYPLZ�̀J[TJ[YFNPd�LRRJLO�_FTHIa�FG�PLZUHYFZPW��������}��K���}uvo��JULNPJ�HIJ�}YJOPJZP�PFOV�HIJ�RTFRJTHa�UJZHTLO�HF�HIJYTHYHOJ��LZV�̂FNZVLTa�TJOLHJV�UOLYcP�VNTYZ[�HIYP�LRRJLOb�HIJYTLRRJLO�LP�HF�HIFPJ�UOLYcP�YP�cFFHb�LZV�_J�VYPcYPP�HIJ�LRRJLO
LP�YH�TJOLHJP�HF�HIFPJ�UOLYcPW�QP�GFT�HIJ�TJcLYZYZ[�UOLYcPb_J��LULHJ�HIJ�HTYLO�UFNTH�P�FTVJT�TJ[LTVYZ[�HIJ�UFZ�JTPYFZ�FGPIJJH�cJHLO�UOLYcb�̂JULNPJ�YH�_LP�NZUOJLT�YZ�HIJ�GYZVYZ[P�LZVUFZUONPYFZP�_IJHIJT�HIJ�UFNTH�_LP�L_LTVYZ[�TJOYJG�HF�L�ZFZ�RLTHab�LZV�_J�TJcLZV�HIYP�ULPJ�HF�HIJ�HTYLO�UFNTH�GFT�GNTHIJTRTFUJJVYZ[P�FZ�HILH�RFYZHW�QZV�GYZLOOab�_J�UFZUONVJ�HILH�HIJUFNTH�VYV�ZFH�L̂NPJ�YHP�VYPUTJHYFZ�YZ�cL�YZ[�YHP�TJLPFZL̂OJZJPPLPPJPPcJZH�TJ[LTVYZ[�LHHFTZJa�GJJPb�LZV�_J�HIJTJGFTJ�LGGYTcHIJ�UFNTH�P�LHHFTZJa�GJJP�L_LTVPW�������������ytr�SWEV�qoEpb�opov�Ks�QRR�vy������������ �¡ ¢�£¤£¥�¦§̈©ª̈«�¬­®̄­°ª±�²̈ �³́µ¶©�̄̈�̈°¶·¶«µ́�̧±¹±º̈ »­°«©­«̄�¼ °̈½ª±



 
 
 
 
 
 
 
 
 

Tab B



��������	�
�������
������������������������������ ����
����!�"�#
�$���$�%��&�'�	�$�
!()*+�,-./0+1�2/�3)4)50�678�696:�;0�<=<6�,>?�@2�02ABBC�DEEFFFG�B����B�GH��E������I2-�J)--+/0�-)*+5? �K�L�M����!�N �O �P��N�CN�BQ������NR��BA����N�S����R�B�BA���TQ��UB�RH���A��V�BA������B�SNQ��������T�B�B�B��R����BA��C��C���CN�B���G�WA��S�B��R�������T�B�B�B��R�SNQ�T��SN���TQ�NRQ�CN�BQ���TQ�BA������������������C����RBNB��������BA������N����CN�BQG�WA��S���RH�CN�BQ��AN��������BA��S�B��R�NR��NRQ�R�B�������A�N��RH��R�BA��CN�B����N��C���������R������X�NR���C�RC����R��R�B�CN�B�����R�BA��SNRR���C���������R������Y�����BA�������������N���SS�R�GZR�����BA��S�B��R�������T�B�B�B��R����SN���R�B��NB���BANR�R�R�BQ��NQ��N�B���BA����NBA�����HH��B����C�R�BA���������TQ������������N��BNB�S�RB����BA���N�B����BA����NBA�N��C�������A����R�����BA�������������BA��S�B��RV�BA��N�B��R��AN���T�����S������N��B��BA������N���CN�BQG�N �[ �PR�BA�����RB����BA����NBA�����R�����S�������BA��C�N�RB������������R�����S�������BA�����R�NRB���R�NR�N�B��R��R�FA��A�BA����HAB����HAB�B��T���R�����������������R�Q�B��BA��������RH�C�N�RB���������R�Q�NHN�R�B�BA���������RH�����R�NRB�V�BA��N�B��R������R�B�NTNB�GWA����NBA��AN���T����HH��B����C�R�BA���������NR��BA��N�B��R��AN���C��������R��N���������NHN�R�B�BA���������RH�CN�B���GK#L�\%]�̂ '���%]_!�P��N�CN�BQ�T���S����R��SC�B�RBV�BA������B��C�R�S�B��R��������N�C���������R�̀�T�������R��N ����BA��������SNQ�N���F�BA��N�B��R�B��T����RB�R����TQ����NHN�R�B�A����C����RBNB���GK]L�a	�%
&�	��&�$%��	�
�!�PR��N������NRQ�B�NR���������RB����BV�BA��N�B��R�SNQ�T����RB�R����TQ���NHN�R�B�BA�����H�RN��CN�BQV��R�����BA������B��C�R�S�B��R������B��BA��C����R�B��FA�S�BA��RB����B����B�NR��������B��T����T�B�B�B����R�BA��N�B��R����b��R���F�BA�BA�����H�RN��CN�BQG�̀���������BA��S�B��R��AN���T��SN���N��C���������R�̀�T�������R��N ����BA�������GKcL���#
$]��&&$]�	
d�c������	�
�'�	��$�%�&	�̂ ��&&$]�!�eA�R�N�C�T���������������N�CN�BQ�B��NRN�B��R�NR������RH��B��C�R��R�Q�����V�����HR�V�����BA��F������N����B��A����������V�BA��N�B��RSNQ�T����RB�R����NR��SN�RBN�R���TQ����NHN�R�B�A������������V����F�BA�R�f�S�RBA��N�B���BA�����������BNg���������V��B�����NB���N�B����Q��A�FR�B��BA������B�BANB�BA�������N���T�BNRB�N��R������������RB�R��RH�NR��SN�RBN�R�RH��BG�̀�T�B�B�B��R�C����NRB�B��BA��������SNQ�T��SN���FA�R��B����A�FR�TQ���CC��S�RBN��C��N��RH�BANB�BA���������������NR���������N��CB�������RB�R������BA��NB�R��B��N��CB������RB�R���BA��N�B��R����A���C����������G�h������N���T�B�B�B��R����SN��VBA��CN�BQ������������B��T��N����B��V��R������UC�����Q�N���RB�RH�BA���B�V��AN���T��H���R��N��RNT���R�B�������BA��NCC���NB��R�BA�������NR��N��������NR��CC��B�R�BQ�B���Tb��BG



 
 
 
 
 
 
 
 
 

Tab C



��������	�
���
�������������������������������� �!���" ���������#�$�%
�&���&�'��(�)�	�&�
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Rule 8. Stay or injunction pending appeal. 

(a) Stay or injunctive relief. 

(1) Available relief. A party may move the appellate court for the following relief 

pending appeal or pending disposition of a petition under Rule 5 or Rule 19: 

(A) a stay of the judgment or order with or without security; or 

(B) an order suspending, modifying, restoring, or granting injunctive relief. 

(2) Initial motion in trial court. Before seeking relief in the appellate court under this 

rule, a party must first seek the requested relief in the trial court unless the party can 

show extraordinary circumstances or that the trial court has already rejected the basis 

for the requested relief. 

(b) Motion requirements. Motions filed under this rule must include: 

(1) the content required by Rule 23(a); and  

(2) as applicable, the reason the trial court denied the requested relief, the reason the 

trial court denied the basis for the requested relief, or the extraordinary circumstances 

justifying seeking relief for the first time in the appellate court.

Commented [DB1]: A diagnosis of one reason 
why this rule is so confusing is that it never 
provides the legal standard that governs the 
decision to stay enforcement of a money 
judgment or enter a stay/injunction. Separating 
those out might help organize the rule and the 
varying security requirements more clearly. 

Commented [DB2]: As long as we’re revamping 
this rule, we should probably make sure we’re 
making parallel modifications to URAP 17, so 
that appeals from agency proceedings are not 
treated differently. Or at least, we should make 
sure any differences are purposeful. 

Commented [CO3]: In Jenco v. Valderra Land 
Holdings, LLC, the Supreme Court characterized 
an order to transfer property as injunctive and 
within rule 62(c). 2025 UT 20, ¶¶ 23-25. Given 
that ruling, we may want to consider whether this 
language still works with the monetary v. 
injunctive distinction in URCP 62(b)/62(c).    

Commented [DB4]: I’m not sure this is that big 
of a deal, but the court in Van Dusen noted that 
the party had moved to “vacate” the injunction, 
but the word “vacate” isn’t in the rule so it 
construed the motion as one to “suspend” the 
injunction. URCP 62(c) uses these verbs but also 
includes “dissolves,” which isn’t here. At a 
minimum, I’d add “dissolves.” Maybe “vacate” 
too, but I think that’s a close analog to “suspend” 
so I’m not sure that’s necessary. 

Commented [CO5]: It would be helpful for 
practitioners if this section provided guidance on 
what factors a movant should brief. 
 
See Van Dusen v. Wasatch County, 2026 UT 1, 
26:  
 
“In addressing Petitioners’ motion to us, both 
parties assume that our determination of 
whether to grant or modify injunctive relief under 
rule 8 is governed by the preliminary injunction 
standard outlined in rule 65A. But rule 8 does not 
say that. Instead, it directs us to consider those 
factors only when deciding whether to waive any 
bond requirement.”  

https://legacy.utcourts.gov/rules/view.php?type=urap&rule=5
https://legacy.utcourts.gov/rules/view.php?type=urap&rule=19
https://legacy.utcourts.gov/rules/view.php?type=urap&rule=23


(c) Security requirement. 

(1) Except as provided in paragraphs (c)(2) and (c)(3), the appellate court ordinarily 

will require the movant to give a bond or other appropriate security as a condition of 

the requested relief. 

(2) In the case of a stay, the court may waive the requirement for a bond or other 

security if the movant demonstrates: 

(A) a likelihood of prevailing on appeal;  

(B) a likelihood of irreparable harm to the movant outweighing the harm to any 

other party; and 

(C) the stay is not adverse to the public interest.

Commented [DB6]: This relates to the 
comments about the next subsection, but this 
rule should mirror the discretion in URCP 62 and 
allow the appellate court to set that bond, 
including for an amount other than the 
presumptive amount. And it should also provide 
the standard for doing so (URCP 62 says it should 
be an amount that would “adequately protect[] 
the adverse party against loss or damage 
occasioned by the stay and assures payment 
after the stay ends”). 

Commented [DB7R6]: As for the language in 
URCP 62, however, I don’t think it’s flawless. 
Whether it is “just” to grant a stay involves a 
consideration that is not otherwise reflected in 
the rules, which is that the inability to obtain a 
stay can create financial pressures that affect 
some litigants’ ability to seek appellate review of 
a decision. That is just one consideration about 
what is “just,” but it’s the counterweight to 
questions about whether the adverse party is 
sufficiently protected and whether they’ll be able 
to collect the judgment immediately if the 
judgment is affirmed on appeal. So I think the 
standard provided by the rules would be more 
accurate if it made that consideration express. 

Commented [CO8]: We should also consider 
whether this language remains sufficiently clear 
in light of Jenco. Does this pertain only to a stay 
of a money judgment/order without security 
(62(b)), or is it also applicable to a “stay” of 
injunctive relief (62(c)).  

Commented [DB9]: When compared to 8(c)(3), 
why are these two factors combined here? Is the 
“likelihood” that needs to be shown that there is 
irreparable harm? Or is it a likelihood that 
irreparable harm outweighs harm to the other 
party? 



(3) In the case of an injunction, the court may waive the requirement for a bond or 

other security if the movant demonstrates: 

(A) a substantial likelihood of prevailing on appeal; 

(B) the movant will suffer irreparable harm without the injunction; 

(C) the irreparable harm to the movant outweighs whatever harm the injunction 

may cause the party enjoined; and 

(D) the injunction is not adverse to the public interest. 

(d) Response. Any party may file a response to a motion within 14 days after the motion 

is served; however, the court may, for good cause shown, dispense with, shorten, or 

extend the time for responding to any motion. 

(e) Reply to Response. The moving party may file a reply to answer new matters raised 

in the response. A reply, if any, may be filed no later than 5 days after the response is 

served, but the court may rule on the motion without awaiting a reply. 

(df) Stay in criminal cases. Stays pending appeal in criminal cases in which the defendant 

has been sentenced are governed by Utah Code section 77-20-302 and Rule 27 of the Utah 

Rules of Criminal Procedure. Stays in other criminal cases are governed by this rule. 

(g) Page Limitation. Motions made under this rule may not exceed 9,000 words or 25 

pages. Any response to a motion may not exceed 9,000 words or 25 pages. A reply to a 

response may not exceed 4,500 words or 12 pages. If a word count is used, the filer must 

include a certification that the document complies with the applicable word count.   

Effective May 1, 2025 

 

 

 

Commented [TW10]: The below factors are the 
rule 65A injunction factors that a party would 
have to brief regardless of whether they wanted 
the court to waive security 

Commented [DB11R10]: URCP 62 doesn’t 
require a bond for an injunction, instead URCP 
62(c) describes a much more flexible approach, 
giving the court discretion to “suspend, modify, 
restore, or grant an injunction during the 
pendency of appellate proceedings upon such 
conditions for the security of the rights of the 
adverse party as are just.” That makes more 
sense than waiving the requirement for a bond. A 
bond is monetary and may have no bearing on 
the nature of the injunction. 
 
That problem is particularly clear in cases where 
the government obtains a stay. URCP 62(d) 
exempts the government from posting a “bond, 
obligation, or other security” to get a stay, but 
there’s no similar exemption here. Instead, 
8(c)(1) says that unless you satisfy (c)(2) or (c)(3), 
“the appellate court ordinarily will require the 
movant to give a bond or other appropriate 
security as a condition of the requested relief.” 

Commented [DB12]: I think Taylor’s comment 
above alludes to this, but it’s unclear to me why 
the 8(c)(2) and 8(c)(3) factors are phrased 
differently. Why a “substantial likelihood” of 
success for an injunction but just a “likelihood” 
for a stay? And why a “likelihood of irreparable 
harm” for a stay, but for an injunction the movant 
has to demonstrate they “will” suffer irreparable 
harm? 

Commented [DB13]: This should be 
wordsmithedto more neutral language because 
the phrasing assumes this covers a 
circumstance where a party sought but did not 
get an injunction, but does not describe a 
movant who has been enjoined and asks the 
appellate court to stay that injunction. 

Commented [DB14]: If we give a word-count 
option, do we need to exclude the usual portions 
from that count, like caption, signature block, 
certifications, etc.? 

https://le.utah.gov/xcode/Title77/Chapter20/77-20-S302.html#:~:text=%2D20%2D302.-,Grounds%20for%20detaining%20defendant%20while%20appealing%20the%20defendant's%20conviction,for%20release%20while%20on%20appeal.&text=will%20not%20pose%20a%20danger,or%20the%20community%20if%20released.
https://legacy.utcourts.gov/rules/view.php?type=urcrp&rule=27


An additional comment from Taylor Webb:  

 This is more of a rule 62 problem now in light of Jenco, but the issue with treating 

any "non-monetary" judgment as injunctive, rather than applying this to URCP65A 

injunctions proper, is twofold.  

One, stays of any non-monetary judgments are now discretionary whereas parties 

are entitled to stays of money judgments as a matter of right upon posting adequate 

security. But cases with non-monetary judgments are the ones most at risk of becoming 

moot on appeal—i.e., the cases you need a stay to preserve your appellate rights. If you 

don’t stay a money judgment, it is enforceable but won’t moot your appeal. And even 

absent a stay, you can also pay a money judgment while preserving your right to appeal. 

Two, you’re treating every non-monetary judgment as equivalent to a URCP65A 

injunction proper, which is nonsensical in some cases. For example, a breach of contract 

defendant subject to a money damages award can get a stay as a matter of right upon 

posting adequate security. But if that same defendant were subject to a specific 

performance order under the same contract, that stay request is now purely within the 

court’s discretion. That discretion makes sense when you’re asking the court to modify a 

65A injunction ruling, because the analysis for the injunction and the analysis for the 

modification are the same, so it’s effectively a motion to reconsider. But the analysis for 

whether a plaintiff is entitled to specific performance is completely distinct from a 65A 

analysis. That analysis is effectively the same as the breach of contract damages analysis, 



but they’re now treated like two different animals. And it is odd to have to brief a 65A 

analysis when seeking a stay of an ordinary judgment. 

Divorce decrees are another example of where this distinction doesn’t make sense. 

If Party A is ordered to pay Party B $500,000 to equalize the estate, that would be a money 

judgment that could be stayed as a matter of right upon posting adequate security. But if 

Party A is instead ordered to transfer Party B $500,000 from an account, that is arguably 

“injunctive” rather than a money judgment and a stay would be discretionary. If Party A 

is ordered to give Party B half the beanie babies, that’s injunctive. But if Party A is ordered 

to pay Party B $X for half the value of the beanie babies, that’s a money judgment. So the 

phrasing of the order then determines whether a party can get a stay as a matter of right 

or whether its discretionary, even though the same security would cover either scenario.   

The other wrench in this is the new modification of URCP62(j)(2) for domestic 

proceedings. My understanding is that the intention of that provision was to allow parties 

in a divorce to stay only the portion of the judgment they were actually appealing. 

Nothing in rule 62 prohibited that in the first instance, but that would be a fine 

clarification. The problem is that that’s not what this provision says or accomplishes. As 

written, it seems you could really never get a stay of the property distribution. Stays are 

only available to prevent dissipation of the marital estate. But the party seeking the stay 

is generally the one in the position to “dissipate,” not the party who doesn’t owe 

anything. 

 

Commented [DB15]: I’m also confused by how 
URCP 62(j) interacts with URAP 8 generally. 
URCP 62(j) prohibits a variety of stays, but URAP 
8 contains no analogous prohibitions. 
 
This, along with some of the issues above, makes 
me think it would be a good idea to set up a joint 
committee with the URCP committee, to amend 
URCP 62 and UPAP 8 as a coordinated effort. 
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URCP Rule 62 (Rules of Civil Procedure)

 

 

Rule 62. Stay of proceedings to enforce a
judgment.
Rule printed on October 28, 2026 at 3:52 pm. Go to
https://www.utcourts.gov/rules for current rules.

Effective:
5/1/2026

(a) Delay in execution.No execution or other writ to enforce a judgment or an order to pay
money underRule 7(j)(8) may issue until the expiration of 28 days after entry of the judgment
or order, unless the court in its discretion otherwise directs.

(b) Stay by bond or other security; duration of stay.Except as provided in paragraph (j),
at any time after judgment or an order to pay money is entered, a party may obtain a stay by
providing a bond or other security.

(1) The stay takeseffect when the court approves the bond or other security and remains
in effect for the time specified in the order that approves the bond or other security.

(2) In its discretion and on such conditions for the security of the adverse party as are
proper, the court may stay:

(A) an order that is certified as final under Rule 54(b) until the entry of a final
judgment under Rule 58A;

(B) an order to pay money under Rule 7(j)(8) until the entry of a judgment under Rule
58A;

(C) a judgment until resolution of any motion made pursuant to Rule 50(b), Rule
52(b), Rule 59, Rule 60, or Rule 73; and

(D) a judgment until resolution of a motion made under this rule.

(c) Injunction pending appeal. When a party seeks an appeal from an interlocutory order,
or takes an appeal from a judgment, granting, dissolving, or denying an injunction, the court
in its discretion may suspend, modify, restore, or grant an injunction during the pendency of
appellate proceedings upon such conditions for the security of the rights of the adverse party
as are just.

(d) Stay in favor of the United States, the State of Utah, or political subdivision. When
an appeal is taken by the United States, the State of Utah, a political subdivision, or an
officer of agency of any of those entities, or by direction of any department of any of those
entities, and the operation or enforcement of the judgment is stayed, no bond, obligation, or
other security is required from the appellant.

(e) Stay in quo warranto proceedings. Where the defendant is adjudged guilty of usurping,
intruding into or unlawfully holding public office, civil or military, within this state, the
execution of the judgmentwill not be stayed on an appeal.

https://www.utcourts.gov/rules
https://legacy.utcourts.gov/rules/view.php?type=urcp&rule=7
https://legacy.utcourts.gov/rules/view.php?type=urcp&rule=58a
https://legacy.utcourts.gov/rules/view.php?type=urcp&rule=7
https://legacy.utcourts.gov/rules/view.php?type=urcp&rule=58a
https://legacy.utcourts.gov/rules/view.php?type=urcp&rule=58a
https://legacy.utcourts.gov/rules/view.php?type=urcp&rule=50
https://legacy.utcourts.gov/rules/view.php?type=urcp&rule=52
https://legacy.utcourts.gov/rules/view.php?type=urcp&rule=52
https://legacy.utcourts.gov/rules/view.php?type=urcp&rule=59
https://legacy.utcourts.gov/rules/view.php?type=urcp&rule=60
https://legacy.utcourts.gov/rules/view.php?type=urcp&rule=73


(f) Power of appellate court not limited. The provisions in this rule do not limit any power
of an appellate court or of a judge or justice of an appellate court.

(g) Form of bond; deposit in lieu of bond; stipulation on security; jurisdiction over
sureties to be set forth in undertaking.

(1) A bond given underparagraph (b) may be either a commercial bond having a surety
authorized to transact insurance business underUtah Code title 31A, or a personal bond
having one or more sureties who are residents of Utah having a collective net worth of at
least twice the amount of the bond, exclusive of property exempt form execution.
Sureties on personal bondsmust make and file a declaration setting forth in reasonable
detail the assets and liabilities of the surety.

(2) The court may permit a deposit of money in court or other security to be given in lieu
of giving a bond.

(3) The parties may by written stipulation agree to the form and amount of security.

(4) A bondmustprovide that each surety submits to the jurisdiction of the court and
irrevocably appoints the clerk of the court as the surety’s agent upon whom any papers
affecting the surety’s liability on the bond may be served, and that the surety’s liability
may be enforced on motion and upon such notice as the court may require without the
necessity of an independent action.

(h) Amount of bond or other security.

(1) Except as provided inparagraph (h)(2), a courtwillset the bond or other security in an
amount that adequately protects the adverse party against loss or damage occasioned
by the stay and assures payment after the stay ends. In setting the amount, the court
may consider any relevant factor including:

(A) the debtor’s ability to pay the judgment or order to pay money;

(B) the existence and value of other security;

(C) the debtor’s opportunity to dissipate assets;

(D) the debtor’s likelihood of success on appeal; and

(E) the respective harm to the parties from setting a higher or lower amount.

(2) Notwithstandingparagraph (h)(1):

(A) the presumptive amount of a bond or other security for compensatory damages is
the amount of the compensatory damages plus costs and attorney fees; as
applicable, plusthree years of interest at the applicable interest rate;

(B) the bond or other security for compensatory damagesmaynot exceed $25 million
in an action by the plaintiffs certified as a class under Rule 23 or in an action by
multiple plaintiffs in which compensatory damages are not proved for each plaintiff
individually; and



(C) no bond or other security is required for punitive damages.

(3) If the court permits a bond or other security that is less than the presumptive amount
in paragraph(h)(2)(A), the court may enter such orders as are necessary to protect the
adverse party during the stay.

(4) If the court finds that the party seeking the stay has violated an order or has
otherwise dissipated assets, the court may set the amount of the bond or other security
without regard to the presumptive amount underparagraph(h)(2)(A) and limits in
paragraph(h)(2)(B).

(i) Objecting to sufficiency or amount of security. Any party whose judgment or order to
pay money is stayed or sought to be stayed pursuant toparagraph (b) may object to the
sufficiency of the sureties on a bond or the amount thereof, or to the sufficiency of amount of
other security given to stay the judgment by filing and giving notice of such objection. Either
partyis entitled to a hearing on the objection upon five days notice or such shorter time as
the court may order. The burdenis on the party seeking the stay tojustify the sufficiency of
the sureties or other security and the amount of the bond or other security, unless the
objecting party seeks a bond or other security in an amount greater than the presumptive
amount inparagraph(h)(2)(A). The fact that a bond, its surety, or other security is generally
permitted under this ruleisnot conclusive as to its sufficiency or amount.

(j) Domestic relations actions.

(1) Child custody, parent-time orders, child support orders.

(A) The court may not stay a child custody or parent-time order during an appeal,
except that a court may stay an order that a child relocate outside the state of Utah if
the court finds that such a stay is in the child’s best interest;

(B) The court may not stay the collection of child support obligations during an
appeal, except that the court may stay the collection of child support arrearages if the
appellant provides a bond or other security approved by the court;

(2) Divorce orders.

(A) The court may not stay the collection of alimony during an appeal, except that the
court may stay the collection of alimony arrearages if the appellant provides a bond
or other security approved by the court;

(B) The court may stay an order distributing marital property during an appeal only to
the extent necessary to protect marital property from dissipation.

(C) If the court enters a stay under paragraph (j)(2)(B), the court may:

(i) order an equitable transfer of property;

(ii) enjoin a party from selling, transferring, collateralizing, or otherwise
encumbering property; and

(iii) require a party to provide a bond or other security.
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JUSTICE PETERSEN, opinion of the Court: 

INTRODUCTION 

¶1 The Church of Jesus Christ of Latter-day Saints announced 
plans to build an 88,000 square-foot temple in Heber Valley, Utah. 
Wasatch County approved the project. But a group of nearby 
residents (Petitioners) sued, alleging that the project violated local 
land-use regulations and state law. The district court rejected those 
claims and dismissed the Petitioners’ case. And they appealed. 

¶2 Shortly after prevailing in the district court, the Church 
began construction on the temple. Upon learning of this, Petitioners 
moved the district court to stop the Church from building while 
their appeal was pending. They argued that they would suffer 
irreparable harm if the Church continued to build but then lost on 
appeal. The district court agreed and granted the injunction, 
thereby halting construction during the appellate process. 

¶3 The Church wants to begin building the temple 
immediately. Accordingly, it has appealed the district court’s 
order, and it moves this court to vacate the district court’s 
injunction under Utah Rule of Appellate Procedure 8. It 
acknowledges that if the injunction is lifted and it resumes 
construction, it is taking the risk that it may lose on appeal and, as 
a result, may incur both the cost of construction and the cost of 
restoring the site to its prior condition. However, it states that it is 
willing to take that risk. 

¶4 In this scenario, Petitioners have not identified what 
irreparable harm the construction would cause. For this reason, we 
grant the Church’s motion and suspend the injunction pending 
resolution of the appeal. 

BACKGROUND  

¶5 The Church announced plans to build a temple in Heber 
Valley. Wasatch County adopted Ordinance 23-16, approving a 
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legislative development agreement for construction of the project. 
The agreement authorized construction of an approximately 88,000 
square-foot temple reaching 200 feet in height; an approximately 
2,000 square-foot maintenance building; and related parking, 
landscaping, and improvements on an 18-acre site. 

¶6 The Petitioners—property owners who live near the 
proposed temple site—feared that the project would directly and 
adversely impact their health, welfare, privacy, and quiet use and 
enjoyment of their property. They sued the County to stop the 
temple from being built. In their complaint, Petitioners alleged that 
Wasatch County’s adoption of the Ordinance failed to comply with 
its preexisting land-use regulations, the Wasatch County Code, and 
state law. And they sought a declaration that the Ordinance was 
“invalid, unenforceable, void, and of no force and effect,” and 
requested that it be “reversed and set aside.” They also made a 
claim for injunctive relief to stop construction of the temple. 

¶7 The Church intervened in the case. And the Church and 
the County later moved for summary judgment. Petitioners 
opposed the motion and filed their own cross-motion for summary 
judgment. 

¶8 The district court granted summary judgment to the 
Church in full and to the County in part. And it denied Petitioners’ 
cross-motion. The court concluded that Petitioners had failed to 
show that the Ordinance was “preempted or contrary to state or 
federal law.” It also held that Petitioners failed to “overcome the 
highly deferential standard of review” governing whether land use 
actions are consistent with the County Land Use, Development, 
and Management Act. The court dismissed the case. And 
Petitioners appealed. 

¶9 Soon thereafter, the Church began building the temple. In 
response, Petitioners moved under Utah Rule of Civil Procedure 62 
to stop the construction pending their appeal. The district court 
concluded that Petitioners were asking for an injunction under rule 
62(c), and it treated their motion accordingly. Ultimately, it granted 
the motion and enjoined the Church from construction activities 
during the pendency of Petitioners’ appeal. 

¶10 In its oral ruling, the court noted that both parties had 
assumed the standards applicable to preliminary injunctions also 
governed injunctions pending appeal. So the court adopted that 
approach and analyzed whether: “(1) there [was] a substantial 
likelihood that the applicant [would] prevail on the merits of the 
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underlying claim; (2) the applicant [would] suffer irreparable harm 
unless the order or injunction issue[d]; (3) the threatened injury to 
the applicant outweigh[ed] whatever damage the proposed order 
or injunction may cause the party restrained or enjoined; and 
(4) the order or injunction, if issued, would not be adverse to the 
public interest.” UTAH R. CIV. P. 65A(f). 

¶11 The court applied a “sliding scale” approach to the factors, 
concluding that the moving party must satisfy all four, though not 
in equal measure. Under that framework, the court explained that 
the weight assigned to each of the factors “may vary depending 
upon the circumstances.” The court began its analysis with 
irreparable harm. 

¶12 The court asked whether allowing construction to proceed 
during appeal would cause Petitioners irreparable harm if the 
Church ultimately lost. It concluded that it would, reasoning that 
Petitioners would suffer irreparable harm by being forced to 
endure construction activity only for that activity to later be 
deemed unlawful or invalid. The court therefore found that this 
factor weighed in Petitioners’ favor. 

¶13 The court next balanced the threat of this harm against the 
harm the Church asserted it would suffer if an injunction issued. 
The Church identified increased construction costs as its primary 
harm if it were required to wait until the end of the appeals process 
before breaking ground. The court reasoned that, “by their very 
nature,” irreparable injuries outweigh monetary damages and 
therefore concluded that this factor, too, weighed in Petitioners’ 
favor. 

¶14 Turning to the public-interest factor, the court 
acknowledged that many Church members were eager to visit a 
temple in Wasatch County. At the same time, the court identified a 
strong public interest in “ensuring that land use decisions are made 
in compliance with applicable law.” The court further reasoned 
that “it is in the public interest, as a whole, to have finality in the 
legal decision determining whether the construction of the temple 
fits that criteria.” Pending that final determination on appeal, the 
court held that an injunction maintaining the status quo would be 
in the public interest. The court defined the status quo as “the last 
uncontested status between the parties which preceded the 
controversy”—here, “the vacant land upon which the [Church] 
seeks to build.” 
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¶15 With respect to the final factor—Petitioners’ likelihood of 
success on the merits—the court acknowledged that it had already 
ruled against Petitioners on the merits. The court reaffirmed its 
belief that its prior ruling was “correct in light of the undisputed 
facts in this matter and the controlling caselaw.” But the court also 
reiterated its “sliding scale” approach to the injunction factors, 
explaining that a weaker showing on one factor may suffice when 
the remaining factors strongly favor relief. 

¶16 The district court concluded that the equities weighed 
“heavily in favor of the injunction.” Because those factors strongly 
favored relief, the court held that, as to the likelihood of success on 
the merits, it was “sufficient that the petitioners have raised 
questions going to the merits that are sufficiently serious and 
substantial that they are fair ground for continued litigation.” The 
court also emphasized that its underlying merits decision would be 
reviewed de novo on appeal. For these reasons, the court concluded 
that the likelihood-of-success factor likewise favored granting the 
injunction. 

¶17 Having granted the injunction, the court next addressed 
whether a bond or other security was required. The Church 
presented evidence that if construction were delayed by 12 to 18 
months, it would cost the Church between $7.8 to $11.4 million in 
increased construction costs. The court rejected this amount as too 
high. Instead, it ordered Petitioners to post a $10,000 bond to 
compensate the Church for its potential costs and attorney fees on 
appeal, in the event it prevailed. 

¶18 The Church appealed the district court’s rule 62(c) ruling. 
Simultaneously, it moved this court under Utah Rule of Appellate 
Procedure 8 to suspend1 the district court’s injunction. 

STANDARD OF REVIEW 

¶19 The merits of the underlying appeal are not before us here; 
we consider only the injunction. The Church pursues two different 
avenues of relief. First, it has appealed the district court’s injunctive 
order and asks us to reverse it. We review a district court’s decision 

__________________________________________________________ 

1 The Church has styled its motion as a “Motion to Vacate,” 
under Utah Rule of Appellate Procedure 8(a)(1)(B). However, the 
rule does not include the word “vacate,” so we construe the 
Church’s motion as a motion to “suspend” the district court’s 
injunction. The practical result is the same. 
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under rule 62(c) for an abuse of discretion. UTAH R. CIV. P. 62(c) 
(“[T]he court in its discretion may suspend, modify, restore, or grant 
an injunction during the pendency of appellate proceedings upon 
such conditions for the security of the rights of the adverse party as 
are just.” (emphasis added)). However, we review any underlying 
legal issues for correctness. Jenco, LC v. Valderra Land Holdings, LLC, 
2025 UT 20, ¶ 15 n.7, 572 P.3d 381 (“Because misapplication of the 
law constitutes an abuse of discretion, correctness is the 
appropriate standard of review.” (cleaned up)). Second, the Church 
has moved this court under Utah Rule of Appellate Procedure 8 for 
an order suspending the injunction. Such a motion asks us to 
exercise our own discretion in the first instance. Thus, no standard 
of review applies. 

ANALYSIS 

¶20 We may proceed either by addressing the Church’s appeal 
of the district court’s rule 62(c) injunctive order, or by resolving the 
Church’s rule 8 motion. We elect to resolve the rule 8 motion. 
Although we decide in the first instance whether to grant relief 
under rule 8, we consider the district court’s order and its reasoning 
because the Church asks us to suspend that order. Ultimately, we 
conclude that an injunction is not warranted under the 
circumstances here, and we suspend the injunction. 

¶21 Under rule 8, “A party may move the appellate court 
for . . . an order suspending, modifying, restoring, or granting 
injunctive relief.” UTAH R. APP. P. 8(a)(1)(B). However, before 
seeking such relief, “a party must first seek the requested relief in 
the trial court unless the party can show extraordinary 
circumstances or that the trial court has already rejected the basis 
for the requested relief.” Id. R. 8(a)(2). If the movant has done so, it 
must include, “as applicable, the reason the trial court denied the 
requested relief, [or] the reason the trial court denied the basis for 
the requested relief.” Id. R. 8(b)(2). If the appellate court decides to 
grant the requested relief, it: 

may waive the requirement for a bond or other 
security if the movant demonstrates: 

(A) a substantial likelihood of prevailing on appeal; 

(B) the movant will suffer irreparable harm without 
the injunction; 
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(C) the irreparable harm to the movant outweighs 
whatever harm the injunction may cause the party 
enjoined; and 

(D) the injunction is not adverse to the public interest. 

Id. R. 8(c)(3). 

¶22 Thus, in deciding whether to grant the Church’s motion, 
we first consider whether it sought the requested relief in the trial 
court as rule 8(a)(2) requires. In this case, it was the Petitioners who 
initially sought relief in the trial court. And it was the Church who 
opposed it. But we conclude that by opposing Petitioners’ motion 
in the trial court, the Church satisfied rule 8(a)(2)’s requirement that 
the requested relief first be sought there. Although the Church was 
not the movant in the trial court, it sought from that court the same 
relief it requests from us—that no injunction issue. Accordingly, we 
conclude that the Church has satisfied rule 8(a)(2). 

¶23 Next, the movant must provide “the reason the trial court 
denied the requested relief.” Id. R. 8(b)(2). This requirement does 
not reflect a standard-of-review framework; our decision on a rule 
8 motion is not conditioned on affirming or reversing the district 
court’s order. But a rule 8 movant must persuade us that we should 
reach a different result than did the district court. And to do that, 
we need to know why the district court denied the relief the movant 
seeks from us. 

¶24 In the district court, the Petitioners asserted that an 
injunction pending appeal was necessary because otherwise, they 
would suffer irreparable harm. They presumed that the 
preliminary injunction factors outlined in Utah Rule of Civil 
Procedure 65A applied to their request under rule 62. Accordingly, 
they argued that: (1) there was a substantial likelihood they would 
prevail on appeal; (2) they would suffer irreparable harm unless the 
injunction issued; (3) the threatened injury to Petitioners 
outweighed whatever damage the proposed injunction may cause 
the Church; and (4) the injunction, if issued, would not be adverse 
to the public interest. See UTAH R. CIV. P. 65A(f). 

¶25 Addressing the parties’ arguments under this framework, 
the district court ultimately concluded that Petitioners would suffer 
irreparable harm if the Church commenced construction and then 
lost on appeal. 

¶26 In addressing Petitioners’ motion to us, both parties 
assume that our determination of whether to grant or modify 
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injunctive relief under rule 8 is governed by the preliminary 
injunction standard outlined in rule 65A. But rule 8 does not say 
that. Instead, it directs us to consider those factors only when 
deciding whether to waive any bond requirement. However, 
neither party has addressed the language of rule 8. 

¶27 That said, in deciding how to exercise our discretion under 
rule 8, we consider the record and arguments presented to us. And 
importantly, the reason the district court granted injunctive relief 
to the Petitioners was to prevent what it deemed to be irreparable 
harm. The primary question before us, then, is whether we agree in 
substance with the district court’s assessment. Because we 
conclude that Petitioners have not identified any specific 
irreparable harm that may occur absent an injunction pending 
appeal, we grant the Church’s motion and suspend the injunction. 

¶28 Irreparable harm exists when a party’s injury cannot be 
remedied by monetary damages or other legal relief, even if that 
party ultimately prevails on the merits. See Johnson v. Hermes 
Assocs., 2005 UT 82, ¶ 18, 128 P.3d 1151. To establish irreparable 
harm, a party must show that it is unlikely to be made whole by an 
award of monetary damages or other legal remedy. See id. Put 
differently, irreparable harm typically refers to an injury which 
“cannot be adequately compensated in damages.” Carrier v. 
Lindquist, 2001 UT 105, ¶ 26, 37 P.3d 1112 (cleaned up). 

¶29 The district court found that the Petitioners would suffer 
irreparable harm “if construction on the temple is allowed to 
proceed, and then later it was determined to be unlawful” on 
appeal. But the court did not provide further specifics. 

¶30 In their briefing before us, Petitioners have expanded on 
the harm they would suffer if the Church began constructing the 
temple and then lost on appeal. Petitioners assert that, because they 
live near the temple, they “would immediately suffer harms of loss 
of privacy, noise and light pollution, and other detrimental 
impacts.” However, they do not explain how those harms would 
arise from the commencement of construction, as opposed to the 
operation of a fully constructed temple. 

¶31 Petitioners also assert, in broad terms, that construction 
will cause environmental harm. Utah caselaw has, at times, 
recognized environmental damage as irreparable. For example, 
in Hunsaker v. Kersch, we explained: “Trees, in particular, might 
take many years to replace. Loss of agricultural, ornamental, and 
shade value could be fundamentally irreparable.” 1999 UT 106, 
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¶ 10, 991 P.2d 67. But Petitioners offer no factual basis to support 
such a claim here. They do not describe the lot, the surrounding 
land, or the local ecology. Nor do they allege that construction 
would destroy any unique environmental feature—such as 
ornamental or shade value—or pose environmental threats 
incapable of remediation through compensatory damages. See, e.g., 
Greater Yellowstone Coal. v. Flowers, 321 F.3d 1250, 1261 (10th Cir. 
2003) (holding that plaintiffs demonstrated irreparable injury 
where development threatened the death of bald eagles and 
destruction of their breeding habitat). 

¶32 Finally, Petitioners refer to a “Staff Report” in the record, 
which states that the temple would create traffic that is significantly 
higher than a typical residential development. But this potential 
harm also seems to flow from people visiting a completed temple, 
not necessarily from the initial construction process. 

¶33 For its part, the Church explained at oral argument that it 
recognizes that, by beginning construction before the appeal is 
final, it is assuming the risk that it could lose on appeal. In that 
scenario, the Church understands that it may well lose what it 
spent on construction and bear the cost of restoring the site to its 
previous condition. 

¶34 We acknowledge that such an eventuality may cause 
inconvenience for Petitioners and that the land, which is now 
vacant, would be changed. But Petitioners have not explained how, 
if they prevail on appeal and the construction is halted, they will 
have been irreparably harmed in the interim. 

¶35 Without that, we are persuaded that the injunction in this 
case should be suspended. 

CONCLUSION 

¶36 For these reasons, we grant the Church’s motion under 
rule 8 and suspend the injunction pending the appeal of this matter. 
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JUSTICE POHLMAN, opinion of the Court: 

INTRODUCTION 

¶1 Valderra Land Holdings, LLC owns real property that is 
encumbered by a performance trust deed held for the benefit of 
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Jenco, LC and others.1 After Valderra defaulted on certain of its 
obligations to Jenco, Jenco sought judicial foreclosure of the 
property. Valderra responded with a counterclaim, arguing that it 
had a right to cure its default and joining Jenco in seeking the 
court’s determination of the amount owed. The district court 
ultimately entered an order setting the payoff amount and 
directing Jenco to instruct the trustee to reconvey the property 
upon Valderra’s tender of funds. 

¶2 Jenco, however, did not instruct the trustee to release the 
trust deed as ordered. Instead, when Valderra tendered the payoff 
amount, Jenco appealed the judgment and moved the court for a 
stay of the obligation to reconvey the property, invoking rule 62(b) 
of the Utah Rules of Civil Procedure. Over Valderra’s objection, the 
court ordered a stay during the pendency of Jenco’s appeal. 

¶3 In this separate appeal, Valderra contends that the district 
court erred in granting the stay under rule 62(b). Valderra argues 
that because the portion of the underlying judgment at issue—the 
order directing Jenco to have the property reconveyed—is 
injunctive in nature, Jenco was not entitled to a stay under that rule. 
Valderra reasons that rule 62(b) applies only to stays of orders or 
judgments to pay money, not injunctive orders, which are 
governed by rule 62(c). Valderra further asserts that this error 
matters because the court granted the stay as a matter of right and 
did not determine whether the “conditions for the security of the 
rights of the adverse party . . . are just.” See UTAH R. CIV. P. 62(c). 
We agree with Valderra and reverse based on this threshold error. 

BACKGROUND2 

The Litigation and Judgment 

¶4 Valderra owns real property in Washington County, Utah, 
that is encumbered by a performance trust deed. The trust deed 
secures Valderra’s obligations to make certain payments to Jenco 
related to the sale of lots and to pay taxes associated with the real 
property. 

__________________________________________________________ 

1 There are three beneficiaries of the trust deed: Jenco, LC; Dean 
Gardner Investment, LC; and F.M. Snow Properties, LLC. For 
simplicity, we refer to them collectively as Jenco. 

2 In the absence of factual findings or an order identifying 
undisputed material facts, we derive this background from the 
undisputed factual allegations in the parties’ pleadings. 



Cite as: 2025 UT 20 

Opinion of the Court 

 
3 

¶5 Jenco is the beneficiary of the trust deed, and, after 
Valderra defaulted on its obligations by not paying property taxes, 
Jenco filed a complaint for judicial foreclosure. Jenco also sought a 
declaration that Valderra owed Jenco $1,270,061.54 in principal, 
plus interest, costs, and attorney fees. 

¶6 Valderra answered Jenco’s complaint, admitting that it 
owed the principal amount Jenco claimed. Valderra also filed a 
counterclaim, seeking a determination of the payoff amount along 
with an order requiring Jenco to instruct the trustee to reconvey the 
property to Valderra upon its tender of funds. 

¶7 At Valderra’s request, the district court entered judgment 
on the pleadings. It ordered that “upon tender of $1,270,061.54 to 
[Jenco], plus interest, costs and reasonable attorney’s fees . . . , 
[Jenco] shall instruct the [current] trustee to reconvey the property” 
to Valderra. After the court determined the amount of interest and 
attorney fees, Jenco appealed the judgment, raising issues about the 
reconveyance and the calculations of interest and attorney fees. 
That separate appeal remains pending. 

Jenco’s Motion to Stay 

¶8 Meanwhile, in June 2024, Valderra tendered the payoff 
amount to Jenco via cashier’s check. Three months later, instead of 
instructing the trustee to proceed with reconveyance as required by 
the court’s order, Jenco filed an ex parte motion to stay the 
judgment’s enforcement, invoking rule 62(b) of the Utah Rules of 
Civil Procedure.3 It also delivered Valderra’s cashier’s check to the 
district court as security. 

¶9 Within hours of Jenco’s filing of the motion, Valderra filed 
an objection and moved to strike it.4 Citing rules 7(l) and (m) of the 
Utah Rules of Civil Procedure, Valderra argued that it was 
improper for Jenco to file its motion to stay ex parte and to seek a 
__________________________________________________________ 

3 Jenco labeled the motion ex parte and simultaneously 
submitted it for decision, inviting the district court to grant the 
motion without awaiting Valderra’s response. See UTAH R. CIV. P. 
7(g) (“When briefing is complete or the time for briefing has 
expired, either party may file a ‘Request to Submit for 
Decision,’ . . . .”).  

4 Although Jenco labeled its motion ex parte, Valderra received 
notice of the filing because it was served through the court’s 
electronic filing system. 
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ruling without allowing Valderra time to respond. Valderra further 
explained that the court must account for the harm it would suffer 
if the trust deed continued to encumber the property during the 
appeal. 

¶10 The next day, Jenco filed an opposition to the motion to 
strike and to Valderra’s objection, defending its filing. Jenco 
characterized Valderra’s objection as “patently specious and 
unsupported” and invited the court to enter the stay as requested. 
And ten days later, before the fourteen days had run for Valderra 
to file its opposition memorandum,5 Jenco again submitted the 
matter for decision. 

¶11 Valderra objected to the second notice to submit, stating 
that it intended to file an opposition according to the usual timeline 
if the court declined to strike Jenco’s ex parte motion. And a few 
days later, Valderra filed that response, arguing that rule 62(b) was 
inapplicable because “Jenco is not obligated to pay money under 
the Order it seeks to stay.” Valderra asserted that Jenco instead 
needed to seek relief under rule 62(c), because the relevant order 
was injunctive as it required Jenco to do something, namely, 
instruct the trustee to reconvey the property. Valderra also 
reiterated that without reconveyance, its development of the 
property would be impeded, which would harm it financially 
while the appeal proceeded. Valderra further argued that the 
cashier’s check offered by Jenco as security was insufficient to 
protect its interests. 

¶12 After a few additional filings, the district court granted 
Jenco’s motion to stay. The court did not appear to have considered 
Valderra’s opposition memorandum or the filings that followed. 
The court’s initial ruling referred to Jenco’s second notice to submit, 
which identified only Jenco’s ex parte motion, Valderra’s motion to 
strike and objection, and Jenco’s opposition memorandum as the 
relevant filings. But the court’s subsequent and more detailed 

__________________________________________________________ 

5 See id. R. 7(d)(1) (permitting a nonmoving party to file a 
memorandum opposing a motion within fourteen days after the 
motion is filed). 
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order, which Jenco prepared, incorporated some of Jenco’s 
subsequent arguments.6 

¶13 After the district court entered its ruling, Valderra filed an 
objection under rule 62(i), in which it requested a hearing and 
argued that the amount of security provided for the stay entered 
under rule 62(b) was insufficient. At Jenco’s invitation, the court 
treated Valderra’s filing as a motion to reconsider the court’s 
decision granting the ex parte motion to stay. Viewing the rule 62(i) 
objection as “nothing other than a repetition of earlier efforts,” the 
court declined to “revisit the decision.” 

¶14 Valderra appealed the stay and requested expedited 
review, which we granted. 

ISSUE AND STANDARD OF REVIEW 

¶15 Valderra contends that the district court erred in its 
application of rule 62 of the Utah Rules of Civil Procedure by 
granting as a matter of right Jenco’s motion for stay of the court’s 
order requiring reconveyance of the trust deed. Both sides agreed 
in their briefing that this issue involves the application and 
interpretation of a rule of civil procedure and that we should 
review the district court’s decision for correctness.7 See Simler v. 
Chilel, 2016 UT 23, ¶ 9, 379 P.3d 1195. 

__________________________________________________________ 

6 Jenco incorporated into the proposed order arguments it had 
made in a memorandum that was not identified as a basis for the 
court’s ruling. The court, however, signed that order, and so we 
review it as the operative decision. 

7 Jenco asserted at oral argument that appellate courts review a 
district court’s grant of a stay for abuse of discretion. Although we 
have indicated that a decision to stay enforcement of a judgment is 
discretionary, see Utah Res. Int’l, Inc. v. Mark Techs. Corp., 2014 UT 
60, ¶ 11, 342 P.3d 779, the applicable standard of review depends 
on the nature of the challenge under review. Here, Valderra argues 
that the court misapplied rule 62. Because “[m]isapplication of the 
law constitutes an abuse of discretion,” State v. Boyden, 2019 UT 11, 
¶ 19, 441 P.3d 737, correctness is the appropriate standard of 
review, see State v. Levin, 2006 UT 50, ¶ 20, 144 P.3d 1096 (explaining 
that “an appellate court reviews a trial court’s conclusions of law 
for correctness”). 
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ANALYSIS 

¶16 Our procedural rules allow a party who appeals an 
adverse judgment to seek a stay of its enforcement for the duration 
of the appeal. Rule 8 of the Utah Rules of Appellate Procedure 
generally requires that a party first ask the district court for the stay. 
See UTAH R. APP. P. 8(a)(2). And the standards and other 
requirements governing such a request are found in rule 62 of the 
Utah Rules of Civil Procedure. 

¶17 Valderra challenges the district court’s order granting 
Jenco’s ex parte motion for a stay of its reconveyance obligation 
pending Jenco’s appeal of the court’s judgment. Valderra contends 
that Jenco was not entitled to a stay under rule 62(b) and that, 
rather, Jenco needed to move under rule 62(c), which affords the 
court discretion and requires it to consider Valderra’s interests and 
whether the conditions for the stay “are just.” See UTAH R. CIV. P. 
62(c). 

¶18 We agree with Valderra that the district court erred in 
granting a stay under rule 62(b). We also conclude that this error 
harmed Valderra, and thus the stay and the court’s related order 
must be set aside. 

I. THE DISTRICT COURT ERRED IN GRANTING JENCO A STAY UNDER 
RULE 62(b) 

¶19 As stated, rule 62 provides the standards and other 
requirements that govern requests for the stay of proceedings to 
enforce a judgment or order. In doing so, the rule differentiates 
between a stay of the enforcement of “a judgment or order to pay 
money” and the suspension of “an injunction.” UTAH R. CIV. P. 
62(b)–(c). The former is governed by paragraph (b) and the latter 
by paragraph (c). 

¶20 First, rule 62(b). Unless otherwise prohibited by law or the 
court’s rules, the rule allows a party to “obtain a stay of the 
enforcement of a judgment or order to pay money by providing a 
bond or other security.” Id. R. 62(b). The rule generally does not 
vest the district court with discretion to deny such a stay, and so 
some have referred to a stay to enforce a money judgment as a 
matter of right.8 See, e.g., Jensen v. Schwendiman, 744 P.2d 1026, 1027 

__________________________________________________________ 

8 We say “generally” because rule 62(b) includes a subpart—
62(b)(2)—which vests the court with discretion to stay certain 

(continued . . .) 
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(Utah Ct. App. 1987) (per curiam) (stating “a money judgment will 
be stayed as a matter of right upon posting a supersedeas bond” 
under an earlier version of rule 62); see also 11 CHARLES ALAN 
WRIGHT & ARTHUR R. MILLER, FEDERAL PRACTICE & PROCEDURE 
§ 2905, Westlaw (database updated May 2025) (discussing federal 
rule 62). 

¶21 But although rule 62(b) generally allows a party to secure 
a stay of a money judgment or order as a matter of right, rule 62 
affords the nonmoving party some protection. With a few 
exceptions, the rule requires the court to “set the bond or other 
security in an amount that adequately protects the adverse party 
against loss or damage occasioned by the stay,” UTAH R. CIV. P. 
62(h)(1), and it allows the adverse party to object to and receive a 
hearing on the sufficiency of the security, id. R. 62(i). 

¶22 Next, rule 62(c). While rule 62(b) applies to the stay of 
money judgments or orders, rule 62(c), in comparison, concerns the 
stay of an injunctive order during an appeal. It states, in relevant 
part, “When a party . . . takes an appeal from a judgment[] granting 
. . . an injunction, the court in its discretion may suspend . . . an 
injunction during the pendency of appellate proceedings upon 
such conditions for the security of the rights of the adverse party as 
are just.” Id. R. 62(c). Thus, a party may move under rule 62(c) to 
suspend an injunctive order, but the court retains discretion to 
grant or deny such a request, and if the court opts to grant the 
request, the rule requires the court to set “just” conditions securing 
the nonmoving party’s rights. Id. 

¶23 We conclude that rule 62(b) does not apply here. We 
recognize that the district court’s order required the payment of 
money; that is, it required Valderra to tender the payoff amount to 
Jenco. But that is not the order Jenco sought to stay. Jenco, having 
already received Valderra’s tender, sought to stay the order 
requiring it to instruct the trustee to reconvey the property. That 
order is not an “order to pay money,” id. R. 62(b), and thus rule 
62(b), by its terms, does not apply. 

¶24 Further, we share Valderra’s view that Jenco’s motion 
should have been brought, if at all, under rule 62(c). We agree that, 
__________________________________________________________ 

orders and, in some cases, for only a limited time. This subpart is 
not implicated here, and when we refer to rule 62(b) in this opinion, 
we refer to its application generally and not its more specific 
application under rule 62(b)(2). 
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as Valderra puts it, “When an order commands a party to perform 
an action, like instructing a trustee to reconvey property, the order 
is injunctive.” See Injunction, BLACK’S LAW DICTIONARY (12th ed. 
2024) (defining an injunction as “[a] court order commanding or 
preventing an action”). Here, the relevant part of the order that 
Jenco is subject to, and which it sought to suspend, is an order 
commanding it to act. Thus, although that order isn’t labeled as an 
injunction, it is injunctive in nature and falls naturally within rule 
62(c).9 

¶25 The district court did not perceive this distinction, and it 
incorrectly adopted Jenco’s view that rule 62(b) applied and that 
Jenco was “entitled to a stay” of its reconveyance obligation as a 
matter of right. The court began by appropriately recognizing that 
rule 62 “authorizes the use of ‘other security’ including cash . . . to 
‘preserve the status quo pending the outcome of the case.’” 
(Quoting Rothwell v. Rothwell, 2023 UT App 51, ¶ 4, 530 P.3d 955.) 
But the court took a wrong turn when it overlooked the plain 
language of rule 62(b) and instead relied on federal law applying a 
former federal analog to Utah’s rule 62. 

¶26 To the extent Utah’s rules and the federal rules “are 
similarly worded,” we at times “turn to the federal rules . . . and 
__________________________________________________________ 

9 Courts applying the provision currently housed in federal rule 
62(d)—a provision akin to Utah’s rule 62(c)—have reached the 
same conclusion. See, e.g., J. Perez & Cia., Inc. v. United States, 747 
F.2d 813, 814–15 (1st Cir. 1984) (stating that under federal rule 62, a 
case about “an agency’s suspension order . . . is more naturally 
viewed as a case involving an order to do, or not to do, something 
(that is, involving something like an injunction) rather than a case 
involving a money judgment”); Centauri Shipping Ltd. v. W. Bulk 
Carriers KS, 528 F. Supp. 2d 186, 188–89 (S.D.N.Y. 2007) (analyzing 
a motion under the part of rule 62 applicable to injunctions and not 
the part applicable to money judgments because the relevant order 
was an order “to do an affirmative act—namely, to return the 
surety bond” (cleaned up)); In re Fullmer, 323 B.R. 287, 291–92 
(Bankr. D. Nev. 2005) (concluding that injunctions under federal 
rule 62 “include injunctions requiring specific performance”); Gov’t 
Guarantee Fund of Fin. v. Hyatt Corp., 167 F.R.D. 399, 400–01 (D.V.I. 
1996) (explaining that an order requiring a corporation to vacate a 
hotel “was in the nature of an injunction” and thus applying the 
provision of federal rule 62 for injunctions). 
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cases interpreting them for . . . guidance.” Arbogast Fam. Tr. v. River 
Crossings, LLC, 2010 UT 40, ¶ 16, 238 P.3d 1035 (cleaned up). 
However, before relying on federal law, courts must first “look to 
the express language” of Utah’s rule. Id. (cleaned up). And where 
Utah’s rule is materially different from the analogous federal rule, 
federal caselaw offers limited guidance. 

¶27 Here, the district court concluded that Jenco was “entitled 
to a stay” based on its observation that “[f]ederal courts have made 
clear that the reach of Federal Rule 62(b) goes beyond money 
judgments” and that “[s]tays are granted as a matter of right upon 
the posting of such security.” But the federal version of rule 62(b) 
does not include the “judgment or order to pay money” phrase 
found in Utah’s version of the rule.10 Compare FED. R. CIV. P. 62(b), 
with UTAH R. CIV. P. 62(b). Thus, these federal cases do not inform 
the application of Utah’s rule 62(b). 

¶28 Despite having provided the federal cases to the district 
court, Jenco does not defend on appeal the court’s reliance on them. 
Instead, Jenco asserts generally that Utah’s rule 62(b) “allows a 
party to seek the stay of a judgment or an order.” But in making its 
argument, Jenco neglects to address the qualifier embedded in rule 
62(b), which generally limits its application to judgments or orders 
“to pay money.” UTAH R. CIV. P. 62(b) (emphasis added). And 
because that qualifier limits rule 62(b)’s application, the court erred 
in granting Jenco’s motion to stay. 

II. VALDERRA WAS PREJUDICED BY THE DISTRICT COURT’S ERROR 

¶29 Our civil rules require that we “disregard any error or 
defect in the proceeding which does not affect the substantial rights 
of the parties.” UTAH R. CIV. P. 61. Said differently, we will not 
reverse a district court’s decision where its error is so “sufficiently 
inconsequential that there is no reasonable likelihood that it 
affected the outcome of the case.” Armed Forces Ins. Exch. v. 
Harrison, 2003 UT 14, ¶ 22, 70 P.3d 35 (cleaned up). 

__________________________________________________________ 

10 Compared to Utah’s rule, the current version of federal rule 
62(b) speaks in more general terms, stating, “At any time after 
judgment is entered, a party may obtain a stay by providing a bond 
or other security.” FED. R. CIV. P. 62(b). The cases cited by the 
district court—some nearly forty years old—applied previous 
versions of the federal rule, none of which contained the relevant 
language of Utah’s rule 62(b). 
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¶30 Valderra contends that its substantial rights were affected 
by the district court’s error. It argues that because the court granted 
Jenco’s motion as a matter of right under rule 62(b), it “failed to ask 
the preliminary question of whether any stay was proper at all.” 
Valderra also asserts that had Jenco brought its motion under 62(c), 
the court would have had to consider whether the payoff amount 
would provide adequate protection against the financial harm 
Valderra would suffer from the continued encumbrance of its 
property. Jenco responds that even if the court erred in its 
application of rule 62(b), “the outcome would have been the same.” 

¶31 We agree with Valderra that it was prejudiced by the 
district court’s error. Specifically, we conclude that the result 
would have been different because if the court had correctly 
applied rule 62, it is reasonably likely that it would have denied 
Jenco’s motion, which was brought exclusively under rule 62(b). 

¶32 Jenco argued that the rule entitled it to a stay as a matter 
of right, and that the court need not even await Valderra’s 
response.11 Jenco also presumed that its proffered security—the 
tendered payoff funds—was sufficient, and it made no attempt to 
show that its suggested conditions for the stay were just. See UTAH 
R. CIV. P. 62(c). The court accepted Jenco’s claim that its motion was 
appropriately filed under rule 62(b), and it granted the motion to 
stay without addressing Valderra’s concerns. Had the court 
correctly applied rule 62, it would have concluded that rule 62(b) 
did not apply because Jenco did not seek a stay of an order to pay 
money, and thus it’s reasonably likely that it would have denied 
the motion and the stay outright. 

__________________________________________________________ 

11 We pause to note that we agree with Valderra that Jenco was 
wrong to file the motion ex parte; Jenco has not identified a statute 
or rule permitting the motion to be filed as such. See UTAH R. CIV. 
P. 7(m) (allowing ex parte motions if permitted by a “statute or 
rule”). Similarly, we agree with Valderra that our rules do not 
authorize action on a motion to stay without awaiting a response. 
See id. R. 7(l)(1). Rule 7(l)(1) identifies four specific motions that 
may be acted upon without response. Id. R. 7(l)(1)(A)–(D) 
(identifying motions to allow an overlength filing, to extend time, 
to admit an attorney pro hac vice, and for a pretrial conference). 
And the rule includes a catch-all for “other similar motions.” Id. R. 
7(l)(1)(E). But a motion to stay a judgment affects substantive rights 
and is unlike the four housekeeping motions identified in that rule. 
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¶33 Further, even if the court had, on its own, evaluated the 
motion under rule 62(c), it is reasonably likely that the outcome still 
would have been different because the process would have been 
different. The court would have had the opportunity to exercise its 
discretion and to consider whether Jenco’s proposed stay was 
necessary and whether its terms were adequate to protect 
Valderra’s rights. It seems that under those circumstances, it is at 
least reasonably likely that if a stay had been granted, it would have 
been on different terms. 

III. WE VACATE THE DENIAL OF VALDERRA’S RULE 62(i) OBJECTION 
AND DENY VALDERRA’S REQUEST FOR APPELLATE ATTORNEY FEES 

¶34 As two final matters, we address Valderra’s challenge to 
the district court’s denial of its rule 62(i) objection and its request 
for attorney fees arising from this appeal. 

¶35 First, regarding Valderra’s rule 62(i) objection, we vacate 
in its entirety the district court’s order rejecting Valderra’s 
objection. The court’s order granting Jenco’s motion for a stay 
under rule 62(b) infected its consideration of Valderra’s rule 62(i) 
objection—an objection only made necessary because of the court’s 
misapplication of rule 62(b). Thus, although the merits of that 
decision are mooted by our reversal of the court’s order granting 
the ex parte motion for a stay, we vacate that decision and foreclose 
any suggestion that decisions embedded in that order are binding 
in any future proceeding.12 If Jenco seeks a stay under rule 62(c), 
the court should consider that request on a clean slate.13 

¶36 Second, Valderra requests an award of its reasonable 
attorney fees arising from this appeal. Valderra states that 
“attorney fees were awarded below in the district court’s final 

__________________________________________________________ 

12 The district court was required to hold a hearing on Valderra’s 
objection to the sufficiency of the security when the court was 
proceeding under rule 62(b). See supra ¶ 21. But because we reverse 
the court’s rule 62(b) decision, we need not further address its 
failure to hold a hearing. 

13 Relatedly, in this appeal, Valderra has invited us to instruct 
the district court on issues relating to what damages could be 
available to Valderra arising out of the non-reconveyance of the 
trust deed. We decline this invitation because these issues are not 
properly before us and must first be adjudicated, if at all, in the 
district court. 
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judgment,” and it cites Cougar Canyon Loan, LLC v. Cypress Fund, 
LLC, 2019 UT App 47, 440 P.3d 884, for the rule that appellate courts 
ordinarily award appellate attorney fees “when a party was 
awarded fees . . . below and then prevails on appeal.” Id. ¶ 15 n.11 
(cleaned up). 

¶37 The rule Valderra cites applies when the party claiming 
fees on appeal “was awarded attorney fees below . . . and prevails 
on the issue that served as the basis for the award.” UMIA Ins. v. 
Saltz, 2022 UT 21, ¶ 68, 515 P.3d 406. Although Valderra has 
prevailed in this appeal, it was not awarded fees below—Jenco was. 
Thus, the rule Valderra invokes is not satisfied, and we accordingly 
deny its request. See id. 

CONCLUSION 

¶38 Jenco sought to stay the enforcement of an injunctive order 
requiring it to reconvey a trust deed, so it was not entitled to a stay 
under rule 62(b), which applies to orders to pay money. 
Accordingly, we reverse the district court’s grant of Jenco’s rule 
62(b) motion and vacate its order rejecting Valderra’s objection 
filed under rule 62(i).
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