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L INTRODUCTION

The Trustee of the Hoburne Pension Fund [the ‘Fund’) has adopted this Statement of Investment
Principles {the Statement’) to comply with the Pensions Act 1995, the Pensions Act 2004 and the
Occupational Pension Schemes (Investment) Regulations 2005, This Statement replaces all previous
Statements,

When making its investment decisions and reviewing this Statement, the Trustee obtained and
considered the written advice of Cartwright Financial Solutions Limited, whom the Trustee
reasonably believes to be qualified by its ability in and practical experience of financial matters and
to have the appropriate knowledge and experience of the management of the investments of such
schemes. Cartwright Benefit Solutions Limited is also authorised under the Financial Services and
Markets Act 2000 te provide investment advice to the Trustee,

Whilst the Trustee is solely responsible for the Fund's investment strategy, the Trustee consulted
Hoburne Limited (the ‘Employer’}) on both the investment decisions taken by the Trustee and this
Statement’s content.

2. INVESTMENT OBJECTIVES

The primary investment objective of the Trustee is to ensure that the Fund will be able to pay all
beneficiaries in full as and when their benefits fall due, taking into account the existing assets, the
investment returms expected to be achieved, and the contributions from the Employer.

To increase the certainty of achieving the primary investment objective, the Trustee will aim to
reduce the Fund's investment risk where possible and practical to do so, subject to still targeting
sufficient investment returns. The level of investment risk will also be considered in the context of
the ability and willingness of the Employer to support the investrment risk being taken and the impact
changes in financial market conditions may have on the Employer’s future contribution
requirements.

The Trustee understands that the Employer is willing to accept some volatility in the Employer's
contribution requirerments in the expectation that the total contributions payable would be lower
tham they otherwise would be (although in practice the actual contributions required could be much
higher or much lower if the investments perform differently to expected).

3. INVESTMENT STRATEGY

The Trustee's investment strategy for thie Fund is described in the Appendix. The key considerations
when designing it were as fiollows.

{a] The Fund's “growth assets" are chosen such that they are expected to grow by more than the
Fund’'s liabilities cver the longer-term, and are diversified by asset class, geographical area,
industry sector and company.

(b} The Fund's "protection assets” are chosen such that they are expected to move similarly to the
Fund's liabilities over both the shorter- and the longer-term, thereby reducing the potential



volatility of the Fund’s deficit [i.e. the difference between the Fund's liabilities and the Fund's
assets),

(¢} The split between growth assets and protection assets is such that the overall longer-term
expected investment return [net of costs) is sufficient to reasonably anticipate all beneficiaries to
ke paid in full. Howewver, this is subject to the Fund's overall investment risk and deficit velatility
continuing to be supported by the strength of the Employer’s covenant.

(di Owerall, the Fund's assets should be sufficiently liguid to enable all beneficiaries to be paid as
and when their benefits fall due. To support this, and to help to avoid the Trustee needing to
disinvest from the more volatile assets when financial markets are stressed, two lower volatility
unconstrained short-dated credit funds have been chosen for immediate cash flow requirements
in conjunction with any Emplover contributions.

4. RISK MEASUREMENT AND MAMNAGEMENT

The Trustee regularly reviews a wide range of risks to which the Fund is exposed and mitigates these
risks where possible and practical to do so, The Trustee believes that the investment strategy
adopted is conszistent with the agreed risk management policy.

The Trustee's policies on the key investment-related risks are as follows:

+ Employer covenant: the investment risk taken by the Fund is underwritten by the Employer
because, should investment returns not be achieved as expected over the longer-term, the
Employer will ultimately be reguired to increase its contributions to enable all beneficiaries
to be paid in full. The Trustee regularly monitors the Employer's covenant and considers the
level of the Fund's investment risk in light of the strength of the Employer’s covenant.

& Mismatch risk: Although the Trustee has taken action to reduce the level of mismatch risk
within the Fund, the inherent nature of the assets and the liabilities, and the need for the
Fund to take some investment risk to reduce the deficit over time, means that the assets and
liabilities are not expected to move In tandem under all financial market conditions and the
deficit may rise or fall as a result. The Trustee explicitly takes the Fund's liabilities into
account when setting the investment strategy {including their nature and duration) and aims
to diversify across and within the different risk factors were appropriate.

& Active manager risk: the Trustee recognises that actively managed funds can under- or out-
perform their benchmark indices. Actively managed funds are therefore used Tor asset
classes where the Trustee believes that the chosen investment manager is likely to
consistently and sustainably either out-perform the benchmark index, reduce the volatility of
investment returns, or both.

¢ Diversification: in addition to diversifying across different risk factors (zee abowve), where
appropriate, the Trustee also diversifies across asset classes, counter-parties, and
geographically. This helps to avoid excessive concentrations of risk. To achieve cost-effective
diversification, the Fund’s assets are all invested in pooled funds.

+ Liquidity: to pay beneficiaries, the Trustee are increasingly expected to need to regularly
liquidate some of the invested assets to supplement any cash held in the Trustee’s bank
account and Employer contributions, Some asset classes can be relatively illiguid and/or
volatile, creating disimwestment delays or crystallising potentially short-term investment
lpsses. The Trustee regularly reviews the Fund's income and ouwtge in the context of the



averall liquidity of the invested assets {i.e, this allows a propartion of the Fund's assets to be
relatively illiquid if deemed appropriate]. The Trustee also has an investment/disinvestment
cash flow policy (see the Appendix) to help to ensure beneficiaries are paid as and when their
benefits fall due, The selection, retention, and realisation of investments within each
investment fund is delegated to the relevant investment manager.

# Derivatives: derivatives tend to involve leverage to magnify the exposure to certain financial
instruments. All the derivatives used by the Fund either contribute to the reduction of risk or
are wsed for efficient portfolic management. The diversified derivative counter-party
exposure and the collaterisation process are delegated to, and kept under regular review by,
each investrment manager.

» Environmental, Social and Governance (E5G) f climate change: There is a risk that ESG issues
and climate change are not considered as part of the investment process and o0 may expose
the portfolio to unexpected risks, This can lead to losses that may not have been factored
into any expectations of future investment returns. The Trustee has considered ESG issues
including climate change as part of the investment process.

#  Repulatory: the Fund’s assets are invested on regulated markets.
5. MONITORING THE INVESTMENT STRATEGY

The Trustee regularfy reviews the performance of the inwestment strategy, including: the
performance of the Fund's assets against the Fund's liabilities, the actual azset allocation against the
strategic asset allocation, each investment funds' perfermance against their benchmark index, and
the investrent/disinvestment cash flow policy.

The Trustee will formally review and obtain written investment advice on the suitability of the
investment strategy at least every three years in line with the timing of each triennial actuarial
valuation. These reviews will include the ongoing suitability of the retention of the investment funds
used,

Certain parts of the investment strategy may be reviewed more freguently if reguired.

6. THE PEMNSIONS REGULATOR (TPR) FUNDING CODE - LOW DEPENDENCY INVESTMENT
ALLOCATION (LDIA)

The Trustee has considered the requirements relating to TPR's revised Code of Practice on Scheme
Funding and has defined the Fund’s low dependency investment allocation (LDMA) as 80% matching
assets amd 20% growth assets. The intension Is that the asset allocation will broadly align to these
splits by the time the Relevant Date is reached. While the LDIA has been defined, the funds used
within the LDIA may be subject to change and will be determined with reference to the Fund's
requirements at the time of implementation. 'Where this 5IP refers to ‘protection’ assets, these
assets are expected to classified as ‘'matching’. Further details on this are provided in the Appendix.

7. FEE STRUCTURES

The investment managers are each paid a percentage of the market value of the assets within their
fundis). The investment platform provider is paid a percentage of the assets on its platferm. Mo
additional performance fees are payable. Some operational expenses are also incurred by each fund
to cover administration, audit, legal and custodial costs, along with the transaction costs associated



with the buying and selling of the underlying securities as the investment manager changes the
constitwents of the fund over time {particularly for actively managed funds).

The investment adviser is paid on a time-cost, fived fee or other basis, as agreed fram time-to-time
between the Trustee and the investment adviser.

8. FINANCIALLY MATERIAL CONSIDERATIONS

The Trustee has considered financially material factors such as environmental, soclal and governance
["E5G') issues as part of the investment process to determine a strategic asset allocation over the
length of time during which the benefits are provided by the Fund for members, An estimate of the
potential time horizon is included in the Appendix and will be reviewed at least every 3 years when
the investment strategy is reviewed, The Trustee believes that ESG factors (including climate change
risks) can potentially have a material positive or negative financial impact on the Fund.

In endeavouring to invest in the best financial interests of the beneficiaries, the Trustee has elected
to invest through pooled funds. The Trustee acknowledges that it cannot directly influence the
environmental, social and governance policies and practices of the companies in which the pooled
funds invest. However, the Trustee does expect its fund managers and investment consultant to take
account of financially material considerations when carrying cut their respective roles.

The Trustee accepts that the Fund's assets are subject to the investment managers' own policies on
socially responsible investment. The Trustee will assess that these correspond with their
responsibilities to the beneficiaries of the Fund with the help of their investment consultant.

An assessment of the ESG and responsible investment policies forms part of the manager selection
process when appointing new managers and these policies are also reviewed regularly for existing
managers with the help of the investment consultant. The Trustee expects the investment managers
to adhere to the United MNations Principles for Responsible Investment [UNMPRI) or to otherwise
evidence that they adopt best industry practice on E5G and Stewardship.

The Trustee will monitor financially material censiderations through the following means:

= Obtain training where necessary on ESG considerations in order to understand fully how ESG
factors including climate change could impact the Fund and its investrments;

*  Use ESG ratings information provided by its investment consultant, to assess how the Fund's
investment managers take account of ESG issues; and

*  Request that all of the Fund's investment managers pravide information about their E5G
policies, and details of how they integrate ESG into their investment processes, via their
inwestment consultant.

If the Trustee determines that financially material considerations have not been factored into the

investment managers’ process, they will take this into account on whether to select or retain an
imvestment.

9. NON-FINANCIALLY MATERIAL CONSIDERATIONS

The Trustee has not considered non-financially material matters in the selection, retention and
realisation of investments,



10. STEWARDSHIP

The Trustee's policy on the exercise of rights attaching to investments, including voting rights, is that
these rights should be exercised by the investment managers on the Trustee’s behalf, having regard
ta the best financial interests of the beneficiaries.

The investment managers should engage with companies to take account of ESG factors in the
exercise of such rights as the Trustee believes this will be beneficial to the financial interests of
members over the long term. The Trustee will review the investment managers’ voting policies, with
the help of its investment consultant, and decide if they are appropriate.

The Trustee also expects the investment managers to engage with investee companies on the capital
structure and management of conflicts of interest.

If the policdes or level of engagement are not appropriate, the Trustee will engage with the
investment manager, with the help of their investment consultant, to influence the investment
manager's policy. If this fails, the Trustee will review the investments made with the investment
manager.

The Trustee has taken into consideration the Financial Reparting Council’s UK Stewardship Code and
expect investment managers to adhere to this where appropriate for the investments they manage.

11, INVESTMENT MANAGER ARRANGEMENTS

Incentives to align investment managers’ investment strategy and decisions with the Trustee's
policies

The Fund invests in pooled funds and so the Trustee acknowledges the funds' investment strategy
and decisions cannot be tailored to the Trustee’s policies. However, the Trustee set its investment
strategy and then selects managers that best suit its stratepgy taking into account the fees being
charged, which acts as the fund managers’ incentive.

The Trustee uses the fund objective/benchmark as a guide on whether its investment strategy is
being followed and monitors this regularhy.

Incentives for the investment manager to make decisions based on assessments about medium to
long-term financial and nonfinancial performance of an issuer of debt or equity and to engage with
issuers of debt or equity in order to improve their performance in the medium to long-term

The Trustee selects managers based on a variety of factors including investment philosophy, and
process, which it believes should include assessing the long term financial and non-financial
performance of the underlying company.

The Trustee also considers the mamnagers” voting and ESG paolicies and how they engage with the
company as they believe that these factors can improve the medium to long-term performance of
the investee companies.

The Trustee will monitor the fund managers’ engagement and voting activity on an annual basis as
they believe this can improve long term performance. The Trustee expects their managers to make
every effort to engage with investee companies but acknowledge that their influence may be mare
limited in some asset classes, such as bonds, as they do not have voting rights.

The Trustee acknowledges that in the short term, these policies may not improwve the returns it
achieves, but do expect those companies with better financial and non-financial performance aver

the long term will lead to better returns for the Fund.

The Trustee believes the annual fee paid to the fund managers incentivise them to do this.



If the Trustee feels that the fund managers are not assessing financial and non-financial performance
or adequately engaging with the companies they are investing in, it will use these factors in deciding
whether to retain or terminate a manager,

How the method (and time horizon) of the evaluation of the asset manager's performance and the
remuneration for asset management services are in line with the Trustee's policies

The Trustee reviews the performance of each fund quarterly on a net of fees basis (where this is
possible] compared to its ohjective,

The Trustee assesses the performance periods of the funds over at least a 3-5 year pericd when
looking to select or terminate a manager, unless there are reasons other than performance that need
1o be considerad,

The fund managers’ remuneration is considered as part of the manager selection pracess and is also
monitored regularly with the help of its investment consultant to ensure it is in line with the
Trustee’s policies,

How the Trustee monitors portfolio turnover costs incurred by the asset manager, and how they
define and monitor targeted portfolio turnover or turnover range

The Trustee, with the help of its investrent consultant, monitors the portfolio turnover costs on an
annual basis,

The Trustee defines target portfolio turnover as the average turnover of the portfolio expected in the
type of strategy the manager has been appeinted to manager. This is menitored on an annual basis,

The duration of the arrangement with the asset manager
The Trustee plans to hold each of their investments for the long term but will keep this under review.

Changes in investment strategy or change in the view of the fund manager can lead to the duration
of the arrangement being shorter than expected.

12, ADDITIONAL VOLUNTARY CONTRIBUTIONS

Some members have obtained further benefits by paying Additional Voluntary Contributions ["AviCs")
to the Fund's Legal and General Investment Management Limited (LGIM) AVC policy. The AVCs are
money purchase in nature, ie the liabilities in respect of these AVCs are equal to the value of the
investrments bought with the contributions. The AVC arrangement is reviewed from time to time.

13. FUTURE REVIEW

The Trustee will review this Statement at least every three years and without delay after any
significant change in investment policy.

Any such review will be based on written investment advice from someone whom the Trustee
reasonably believes to be qualified by his or her ability in and practical experience of financial
matters and to have the appropriate knowledge and experience of the management of the
investments of such schemes. The Employer will also be consulted.

Ligned DRAEE rrrermremrirteie reraram s i resaraers

For and on behalf of the Trustee of the Hoburne Limited Pension Fund,



§ZOZ 15NBNy T POIEP 5)5A|BUE LCJJ DJE UMDYS SA1EWW|15D aY ],

GFOT 1Enany LUDZIE0L S JUBLISAAU] 5,pUng 3U1) 1881E] AUaA|05 Wia] Juo| ayl YIEad 0] 513558 Ayl 10} 21Ep paeLullsy
w06 1ABUE] AJUSA|0% WLIA] BUD| 241 OF 94182 CIE] S8pal UD[IE|jU| 1804E]
%06 198e] AoUaN0s Wia) JU0Y 311 0) SAINEE) O)1E) S8payY 318 15aJa1U| 1e04e) |

ed %7'g «15aE1EY JUMUSHELELY JUBLGSRA] |0 1OU] LINAL poiaadea | BIBWISD 1500, WID)-2xHu0| [[B1aA0
ST [Nl
L9 S}EEEE LMPragily
Y IR -NEpU) PuUn{ Xapuj YIS B, ST 4880 WIS | Juswa@eueyy JUaLIsas| [EIAUED) 5§ [2dan SIS
0L E_u_nﬂnl..._..n.m.u_.__ PUnA 1)) [EupuGn pedEsssaur o mndsd a7 12 d|pddUpERILY ] BHLANJGD E21]1a)
Pund 7 MLEWAT [BURLIDKN 3oL HOUS (07 1 2| PEUPERILY | ERLUIR G a1
WAT uDizaltlg pung ({7 MUewAS (ESY (07 1D d|pSaupERJy | ERLUNIDT a7
PUNJ 07 MWEUA] [BURUDN |07 12 d|pIFupERIY L ERQLUINICT a1
%rL Al punid 3| paay wniay ain|osgy Juaussinueey a5ty noghiuam | Hpaiy paleq
WIT ALY pung Hpa.s uiniay (eyo] O | -HOoYS  paulensudan
WEE SR YIMOJE)
palpEy Aauaung P
YEE SHIRI-EAPY] | 485 %l - wepul (000E] SwEman ey Anbg eqos | uswsEReepg iususan) |Blauss 5 (eda s@nba jego)s
U Ed0)| @ ajALs
aEse Aidayelys juawadeuepy pung JUawgsan| JafeuRw jusunsanL] SR JaEy

Ayoyny uonenay [enuapnld agl pue AAOYINY 13NpUo [BaUBUl
2yl yioq Ag paaejnSas pue Asoyiny uonenSay |Eauspnid ayl Ag pasUoyIne S| palW 2y SNIGOWY CUGIELSIUILIPE JUSWASAAUL 5 PUnd 3yl SulWess
o] djay 01 pue mojag palsy spuny ayl pjoy o) Japioid uuope)d usunsasu Ajuo LORNIAXa 5,pUng Ayl SE PalLWN ayr sniqopy Uasoyd Sey a@isn) ayl

"000T 2% S1a%IBy PUE 533|AISS [BIJUBULY 3y} J3pun paje|ndal
e SDITURL JUSLIGSIAL| YL (|8 — SSE[D 1955 yoea Juswapduw) O3 pasn ade spuny pue soleusl JURWSIAUl YoM palaajas Apusnbasgns sagsna) oy
1adiel Auanjos wua) Suo| 341 YIEad 0] 513558 Ayl 10} 21EQ PEIBWIISE UE PUB WINJE JUSWISas panadxs | 218Wsa 15a0,, Wi3)-1a8uo| ||B1aA0 UE W) S)jnsal
PUB "SISSE[D 1ASSE JUIMIP UIaMIa 1(ds SUR S13ESE S, PUNL SUT MOY SIU|WITEP UOREI0|E 12558 MIa1es Ayl A3 od MOy YSED JUSLLISIRLISIR UL S0
pue ‘soijel adpasy 19EUE] UonEd0|R JSssE dsjelis B OJO S1S15U00 yNyM ‘MoOjog paquasap Adadedls Jusdauissadl syl paqdope sey osgsnd] ay)

sjuawysaau) Jusooyy 1

ADILVHLS INFINLISIANI 50NN FHL 40 MIIAHIAD = KIDNIdd




‘pung ayl Jspun apgesed siijausg Aue pung 03 19R01005 SIURINSEE 10 Apnuue ue 3seyaund (sapny pue pasc] 1500 ] 33 s SOUBDAcaaR U)) ABu 2a1sna) ay)

'SOIE) ASpay paJlsap Ayl aAILIE 0) PApaau 5| JaABIBYM aJIE SUOIEID||E |1
Ay} 5B ‘PUNOUE ABM JBLI0 DL 10U ‘SUCTIEIONE |07 @Yl JO A1 Byl aALP 1BY) SONES aBpay au 51 1) AJEIINID SPUN) 3yl uiyism aSelana) ayl pUE SUoHpUoD
JaNJELY [BIUBUL Ul 5aSURYD J0 UGINEUGUE0 Y] 0] anp Apuenpudis Ajqissod ‘S Jaa0 aYENIINE 0F Ajayi| BJE |07 03 SUONEID||E 1a55E NEMRNS ay)

“(I1eg 40) pRIELS UBYY 552| JO BJOW AQ B5U ABL BN|EA JB55E ||EIBAD B4 SIO0J0B) H5U JYI0 0 3np Baaesd )
(s1adew Aynba u) afueya ou ajduwera Jo)) apOE1S SN0 AR SUDTIPU0D 1YJBW BB SALNSSE ajduuexa pajiduwns siyl C(sys) SISeq [Bnpisad [Eualod
2Wos Fuuoud pue sJules3su0d (2agoesd uiyim) aiesuadwod 0 we g3 AQ 35U O paidadxs 2UE $1955E u0oalosd 3yl wayl ‘B0 ea ALIGEN| FYT Ul 3SESIOUl WOTF
B U] §)nsad $a1ed Jsasaiul wiay JaBuo) u) e B ) ‘%59 JO 011e) 2Bpay S1RJ 153UAJU| VB Y adwexa Jo4 Saf)|||qel| 5,pund 3yl Jo aJnleu syl woy aeuduo
S F5IY) 40 Ylog Csuopeldadies uojeyul/seiel 15a0alul Wael-ssBuo| Ul sadueyd jsuede sey pund 2yl uonasioad Jo |2nE) Syl 40 SINSESW B 5 0|38l 8pay v

(Fa0ge a9s) sjuaas duidueiegad adedada] |07 S5l 20y Aajod sa)l YSE JUSLUSIALNS P MIUSWIS AU JN2E0 B paYSgelss S8y a3)5nd) S Spuny (07 2ul
‘Wwouy paseajad Jo “Joj pagsanbal Bulaq Aauow ul 3nsals pinoa sjuana Supuejeqal adesana| 10 a5yl |aaa| adesana) 1aBie) 3yl 01 PBq puny |07 Ayl 3JuB(Egal
(% 3paaupeay] egwnoy ‘s sBesns) 19Bie) oyl wodl ABQUBISQNS JLEAIP SPUNY 107 YL 40 2w Uiyus sBesaas| Ayl pinoys C(pelsasyl Junowe
@Yy ueyly Jajeadd 51 suoieldadss UoNE|julfalel J5aiaiul wual-1aEuo] w ssdueyd jsueie papwoud vonoagosd Jo (ana) 3yl a1 adelana) Aojdwa spuny g7 8yl

‘purg 343 10 saipigei] 243 Juiansui 4o 1503 ay) Jog Axard siisijgaa Ajgeuosesd
E ag 0} pajdadxa 51 51y 58 (azuemo)|e asuadxe wg 03 pasy e sn|d) a1ed Junodsip %0 + 5318 e Buisn palenajed s ALpgen Asusnos weal-duo) ay |

‘BlU}-0-awin} wod) paanbas s Juidueegas Aug JayiBym 3PSO |[IM PUE BDILE30(|E 18558 [EN3E ay) S1ojucw Aluendal aagsn| 54| "uoieso)|e jasse
NF2IEIIS BYL YU 3UI| JO 1IN0 LUP (1M UOEIO)|@ 1855E [BnlIE 3yl Spuny Bululewsad 2U) uaamlaq BuDue|egad JI8W0INE Ou 51 843yl sy "adIApE JUSLLsanul
uzyusm pannbas ayl uinaoad o) Pelgns Buwl-03-3W) Wody uoIEI0(|E 12558 3l SUB|egad Jo/pue Adjod Mo YSED JUBWIS3AUISIP IUS LIS anuUl

51y} adueyd 0] apidap Aew 3alsnu| 2y - soues 23pay 1a8ie] syl wejuiew of Buid|jay 51 Adjod smojjyses 3yl jeyl pue sjuawainbag

5, pUng 347 1880 0 JUSIYNS SUIELWLS SPUng Jpadd 343 01 UONEIO)|E 8yl 2Unsua o) J2pua ul A enpouad pamainald 20 || SUDIIeI0(|e pung ay|

(305) pun4 xapu| Ji9 SJES4 5T Jand INID7 Y3 PuUe (357) pund Jpar) winiay |Bl0] ORI 3yl pUe (%57) pung Jipan) winiay aanjosqy Jnojhjuam] auy)
wioyy suoiodosd Buimo|io) 347 U1 USKE] PUE SPIEMD) P31I3JIP 30 [|UWM JUSWNSaAUISIP AUEWISaAUN 10§ SMOD)) YsED Jaylo Aue jey) pasuBe sey 3asni) ay)l

(9405) pund Npald uiIMmay |BI0L ORW 24l PUe [%0S] pund NEad] uimay ain|osgy JnodAiuas] ayl woly suorgodosd
|enba Ul uayEe] DUE SpUEMOY PIII3JIP 30 || 51uass SUDUg|egad adelana| | 10 JWSWISIALISIPIUILNSIAU] JO) SMOY YSED 1EU) paasde sey 3a3sna) ay)

sjuana Supueegay ‘7



AIUNYEW JUeIUBs YoEad 0] palaada S) SLBYIS 3YL YIIYM U] JESA 3WSBYDS a1 J0 pUS U] UELL 38| OU 34 1SAW PUE 3WaYDs B §0 5331501) 3U1 AQ 185 5| 318¢] JUBASjEY 3y,

"s1Eak (T 51 Y21y Wdl AQ PayIIads SaIGe) J0 UOREIND 3} SIYIERI AWBYTS E YINYM U0 B1ED 4 5B, A3INIEW JuBdyulls, pauyap sey ¥dl

“ugnEUaLLRdW) Jo aw ay) 1 sjuawannbal 5 pung ayl o) aaualajal yIm PaUILLIAlap ag |[Im PUB (Sualnsanul
Sursooya — T wipuaddy 235) pung auy AQ pasn AIUaLING SPUNy AYT WO JARIP AR YT 343 UIYNIM PASN SPUNY 3y} ‘pauyap uaag seyY Wi 243 I5YM

‘payoEal 8| 8180 JUBAS)SY S B BUL Ag suds asoy) o) ulle Speoiq [)IM USIEDO)E 1SESE UYL 18YL S| UOISUSIU| BU] yimosd
%07 Pue BuiynEWw W0F 58 ¥Id1 5,PuUnd ay3 pauyap arey pue siseq Aduapuadap moj e uo ASagens juaunsaau pue Suipuny 188183 03 spUajul 333sna] ay)

spun) aEpay pue (A[je3)dal) s4o0 SpUng Wngal 3In[osqe "aniandgsequ pue Ajadosd 350w 'sannba tasa Buiyiiiana Jaa0D 51558 IMOoID

PRENEI O5JE 248 T 53IUN335 396 duiEa) pUB SPUc a1BJ0di00 UOIEINE-10YF Spucg

UILLIAADE UDIIBIND JIOYS 'S3|1JN305 331] YSED, SAPN|aul JEYl 512558 Bujyalews AJjjIIejoa mo| pUB BINDY, "SpUoY O UOKEIO) |8 JUS|SUDD B UEJuaD Ayl )
BuUjyoiew 3 0o pALUNSSE 34 ABW (450) punj yisodd paipsianap g §o (507 01 dn) 2o (450 yne@p Jupioud)) 30uBADE U MOUY B SA0|} YSED 3] 2JLM
adnanaseyu S Auadosd pue spucg Medodiod apesd Juawisasul saF yses dBupmo o) syl apnul s1asse Juyaiew aouepnd s scqenday ayl Japun

SUDILPUOD IR U] saBueyd oF Juaijisas AjyBiy, 51 oljojuicd ay) 18yl Aem
B |INS Ul palsasy| agq 0 519558 2yl Joy ueyd pinoys aaasn. | eyl Uepnanued ) Auaniew ueagius jo aw ag Ag Josuods ayl uo fAuapuadap mo) B Lijm

Wwamyns-yas Ajpecsg Buiaq pung ayl ) synsas 1ey) Aaqens Juawlsaau) pue Buipun) g 1as 0 pasinbad §) aaisnd] ayl ‘aped Bujpung Mmau s ¥4l Japun

(wia1) uepeso)y wawnsanu| Auspuadag mo - apod Sulpund (4dl) Joienday suoisuad ayl °§



