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I. INTRODUCTION

A major and growing problem in the N.W.T. is the 1level
of unemployment outside the major centers. Part of the
reason for this has been a shortage of cash and
equity capital needed for starting or expanding
businesses.

Banks and developers have traditionally viewed the north
as a marginal place to invest, so that loans are harder
to obtain and interest rates on loans which are approved
are generally higher, reflecting the lender's higher
risk.Thus northern small businesses generally have much
higher debt to equity ratios than those in the south.
This is particularly true of our smaller communities,
and as a result their businesses are unable to fill
their role in providing long-term employment opportun-
ities.

None of the existing government assistance programs is
able to respond to this sort of business problem because
none of them can be used to reduce debt burdens.

To £ill the gap, the Minister of Economic Development
and Tourism has proposed an N.W.T. Venture Capital
Program.

The first purpose of the program is to redistribute
surplus capital from areas of excess to those in which
money shortage is a barrier to development by providing
incentive contributions to anyone willing to invest in
eligible businesses in communities with above-average
unemployment rates.

A second and equally important objective of the program
is to encourage successful businessmen to take an active
part in the management of NWT small businesses requiring
managerial assistance.

HIGHLIGHTS

The GNWT will pay 30 cents on the dollar under certain
conditions to any individual or company willing to
invest a minimum of $50,000 in at least two eligible
businesses for up to three years. The investors need not
be residents of the Northwest Territories.

Eligible businesses are those located in the 41
communities with above-average unemployment listed in
Schedule A, with the exception of businesses engaged in
a few ineligible business activities.
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To qualify for contributions, applicants must register
as Venture Capital Companies with the Department of
Economic Development and Tourism, establish a joint
trust account with the GNWT, and negotiate formal agree-
ments with the business in which they will invest.

Once registered, Venture Capital Company shareholders
will be eligible for contributions of 30% on their
investments. The maximum total investment for which
contributions apply is $1 million (i.e. the maximum
contribution for a Company is $300,000).

Within a year of registration, Venture Capital Companies
must apply 100% of their investment funds to the pur-
chase of new voting shares in at least two separately-
owned Eligible Businesses, with no more than 75% of the
total in any one business.

A Venture Capital Company cannot purchase more than 49%
of an Eligible Business's voting shares, although the
Business may elect to give the Company a future option
to take control of the Business under certain
circumstances.

Investments must be maintained for at least three years
unless the original Business excercises an option to buy
out the Venture Capital Company prematurely or either
the Business or the Company is forced into bankruptcy or
is dissolved as a result of the death of any
shareholder.



II. PROGRAM OUTLINE

OBJECTIVE OF THE PROGRAM

The objective of the program is to create long-term
employment opportunities in communities with chronically
high unemployment by providing individual and corpo-
rate investors with an incentive to:

- increase the amount of equity capital available to
small businesses in these communities, and

- increase management assistance to small businesses
through Venture Capitalists having a stake in the
success of recipient businesses and taking an active
part in their operation and management.

DEFINITIONS

Communities with above-average unemployment are those
reported in the Government of the N.W.T.'s 1985 Labour
Force Survey to have unemployment rates greater than the
17% average for all communities. (See Schedule A for a
list of communities.)

For this program, an N.W.T. small business is defined
as a sole proprietorship, partnership, co~-operative or
limited company in which the majority of equity or share
capital is held by N.W.T. residents.

Eligible recipient businesses are those northern busi-
nesses, as defined in the Business Loans and Guarantees
Ordinance, which are located in communities with above-
average unemployment, except those that receive more
than 50% of their revenues from:

the lending of money:;

mortgages or other debt instruments;

the selling of insurance or real estate;
the purchase and sale of shares or
commodities traded on a stock exchange;
* or any combination of the above.

* % * *

Businesses engaged in oil and gas exploration, drilling
and production are not eligible, although northern
businesses engaged in providing services to oil and gas
exploration companies will be eligible, subject to the
definition of a northern business.




PROGRAM PROVISIONS

l. Every N.W.T. Venture Capital Company must be a new
entity and cannot have carried on business prior to
registration with the Department of Economic Development
and Tourism. Upon registration the Venture Capital
Company will be obliged to file an Annual Return showing
the status of its investments in Eligible Businesses in
the N.W.T.

2. Shareholders of a Venture Capital Company may apply
to the Minister of Economic Development and Tourism for
a contribution of 30% of their individual paid-in capi-
tal. After registration with the Program Manager the
Venture Capital Company must place at least 30% of its
paid-in capital in a jointly held trust account with
the Government of the N.W.T. As investments are placed
in Eligible Businesses, 3/7 or 42.8% of the amount
invested in the Businesses will be released from the
trust fund. (42.8% is calculated from the ratio of 30%
Government contribution divided by 70% Venture Capital-
ist paid-in capital. It represents the proportionate
risk taken by both parties.) Accordingly the fund's
balance will reach zero when 70% of the paid-in capital
is placed in Eligible Businesses.

Ly ey

T T N

i A

-

3. Individual investors receiving contributions are
not obliged to reinvest the money in their Venture
Capital Companies, but if they choose to do so the
reinvested contributions will be eligible for additional
30% contributions.

P e

4. To register, a Venture Capital Company must have a
minimum of $50,000 in paid-in capital. It must then
place 100% of it's capital in at least two Eligible
Businesses within a year of registration and, under
normal circumstances, maintain its investments for the
succeeding four years.

5. Contributions will be paid on a maximum of $1-
million in paid-in capital. Venture Capital Companies
may have in excess of $1 million in paid-in capital but
the excess will not be eligible for contributions.

6. There are no restrictions on the origin or national-
ity of investors in N.W.T. Venture Capital Companies.

7. Investments must be made through the purchase of new
equity (voting) shares in Eligible Businesses. Venture
Capital Companies cannot own more than 49% of an indi-
vidual business. However, to protect their interest in
the event of default, Venture Capital Companies may
also take convertible-preferred shares in consideration
of an equity position.
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8. Venture Capitalists must have "arm's-length"
relationships with Eligible Businesses and must operate
within the spirit and intent of the Program Objectives.

9. Businesses receiving Venture Capital funds must not
lend those funds or reinvest them outside the N.W.T.

10. If an Eligible Business ceases to be a northern
business as herein defined, the Venture Capital Company
will have a year to divest itself of its intereat in the
Business.

11. If an Eligible Business becomes engaged in any of
the ineligible businesses activities listed above, the
Venture Capital Company will have three years to divest
itself of interest its in the Business.

12. The Minister of Economic Development and Tourism
may deregister any Venture Capital Company failing to
comply with the provisions or the spirit and intent of
the Venture Capital Policy and take actions to recover
the total contributions paid to shareholders, plus a
peralty equal to the prime bank rate plus 1% calculated
annually from the date each contribution was paid to
the date of deregistration.
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III. EXAMPLE OF A VENTURE CAPITAL INVESTMENT

This example shows how government funds are matched by
Venture Capitalist funds, and their wultimate effect
on Eligible Businesses in high-unemployment communities.

STEP #1. FORMATION OF THE VENTURE CAPITAL COMPANY

For investors to take advantage of the program they
must be incorporated to purchase new shares in Eligible
Businesses. For this example assume five individuals,
each with $20,000 cash, have incorporated a Venture
Capital Company under the laws of the N.W.T..

STEP #2. REGISTRATION OF THE VENTURE CAPITAL COMPANY

Next, the Venture Capital Company must register with
the Venture Capital Program Manager in the Department of
Economic Development and Tourism.

STEP #3. ESTABLISH A JOINTLY HELD TRUST FUND

Upon registration, the Venture Capitalist must
establish a joint trust fund with the Government of the
N.W.T., in which 30% of it's paid-in capital will be
deposited. The amount released from the trust to the
Venture Capital Company would depend on the value of
investments placed in eligible businesses.

STEP #4. PAYMENT OF THE CONTRIBUTION

With the trust account in place the Venture Capitalists
may apply to the Minister of Economic Development and
Tourism for a 30% contribution payable to the indivi-
dual shareholders or back to the company, at their
discretion. The amount of the contribution will be
equal to 30% of the value of each investor's equity in
the Company. There will be no restrictions on how the
individual investors spend their contributions. How-
ever they may reinvest the contributions in the
Company and become eligible for an additional 30%
contribution.

STEP #5. PURCHASING EQUITY IN ELIGIBLE BUSINESSES

The Venture Capital Company will now be required to
purchase shares in at least two Eligible
Businesses within a year of registration on the basis of
an agreement which details the terms of their
relationship, including operating budgets, management
salaries and buy-out terms and conditions, etc.




Eligible Businesses which are not incorporated will
have to do so in order to issue shares to the Venture

Capital Company.

Trust
(330,000)

Eligible Businesses
$70,000 (-+$30,000)
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IV. CASH FLOW OF THE VENTURE CAPITAL FUND

The following diagram illustrates the flow of capital
and contribution funds in our example.

CASH FLOW DIAGRAM FOR THE VENTURE CAPITAL FUND

VENTURE CAPITAL FUND TRUST _FUND

TRANSACTION / BALANCE TRANSACTION / BALANCE

1. Form Co. 100,000 100,000 0 0
2. 30%-Trust (30,000) 70,000 $30,000
3. Invest.l (30,000) 40,000 (12,857) 17,143
4., Trust Ref. 12,857 52,857 17,143
5. Invest.2 (70,000) (52,857) (17,143) 0
note:

Transactions assume no return on equity investments
during the first two years. Therefore the Venture Capi-
tal Fund does not reflect dividend payments. Earned
interest from the trust account is assumed to revert to
the Government of the N.W.T..

In situations where a Venture Capitalist wishes to place
a second investment that would exceed its outstanding
paid-in capital balance, the G.N.W.T will release funds
from the trust account in order to make up the total
investment required. This will eliminate the need for
interim financing. Item #5 in the above table high-
lights such a transaction.

The above table illustrates the flow of contribution
and capital monies resulting from establishment of a
Venture Capital Company . As shown, two investments,
valued at $100,000 were placed in Eligible Businesses,
$30,000 was released from the trust fund and $30,000
in contributions was paid to the individual investors.
The Venture Capital fund was also reduced to a zero
balance.

The Venture Capital Company will now need to maintain
its two investments for a minimum of five years or
until the Eligible Businesses' owners buy back the
shares issued.
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RFFECT OF A VENTURE CAP1TAL INVESTMENT ON
A SMALL BUSINESS

The following discussion shows the effects of a §30,000
Venture Capital investment on a business in a small
community:

PRESENT OPERATIONS

A small motel located on the Dempster Highway
emloys three people full time and two people on
a part time basis;

the business has been poorly managed and is
considered a marginal but potentially viable
operation;

since the business started in 1981, annual
gross profits have steadily declined to $11,250
and interest charges on long term debt have
eroded cash;

outstanding long term debt is $100,000 and
interest is calculated at 10% per annum;

because of poor management, business travellers
and tourists are reluctant to use the facility.
Instead of stopping for fuel or meals and
accommodation tourist and truckers continue on
to Inuvik. Fly-in business travellers
restrict visits to one day and leave in the
evening;

the motel would not be eligible for financial
assistance under existing government programs
because there is a history of poor management
and a revitalized business in this case would
not be expected to create any new jobs.

MARKET CONSIDERATIONS

because the Dempster Highway is now fully main-
tained year round and Beaufort exploration
activity has accelerated, traffic on the
Dempster is expected to increase by 10%
annually over the next five years;

the opportunity to provide meals, accommodation
and fuel exists but it is lost to motel's
shabby condition , poor management and lack of
cash;




ROLE OF THE VENTURE CAPITALIST

"

RESULTS:

Through a match-up service provided by the
Department, the motel owners meet with an
interested Venture Capital Company from
Yellowknife. Investors in the Company have
extensive experience in the  hotel and
hospitality trade. The motel owners explain
their situation to the potential investors and
convince them of the potential return on their
investment;

the Venture Capitalists agree to invest $30,000
for 45% of the business' voting shares and
negotiate an annual rate of return of 15% on
their investment to be taken from the business
commencing in Year 3. A buy-out provision is
given to the owners. This can be exercised at
any date beyond Year 3. A plan to revitalize
the business is agreed upon; the plan becomes
the control instrument for the Venture Capita-
list. It contains the following:

- the Venture Capitalist takes a 45% voting
position on the company's board of direc-
tors.

- a general manager is appointed, financed by
C.E.I.C. funding (premised on a training
obijective).

- a marketing program that includes new
services, and an operating budget designed
to free up an additional $8,500 in cash
over the year.

- financial reports are produced by management
and reviewed at quarterly board meetings.

- buy-out agreement provisions.

- convertable-preferred shares sufficient for
Venture Capitalist to take ownership of the
business in the event of non-performance by
its owners and management.

Assuming this plan was successful in restoring business
volume by capturing an increased share of the
Dempster ¢traffic, cash flow would have improved,
and the business would have been saved along with its
employees' jobs.

10
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CASH PLOW OF THE DEMPSTER MOTEL LTD.

Before After
Gross Profits $11,250 $19,75¢C
Interest Charges (10,000) (7,000)
Net Profits $1,250 $12,750
Income Taxes (25%) $312 $3,187
Net Cash Flow $937 $9,563

—_——-.-—-.——_-—-.-—-_——_—_--.-——-_——--—---------—-———--——--

As a result of the new management plan and additional
cash provided by the Venture Capitalist, the business's
cash flow would have increased from $11,250 to $19,750,
an increase of about 75%. Further, a reduced debt load,
would have reduced interest from $10,000 to $7,000, pro-
viding an additional $3000 for operations, and an after-
tax cash flow increase from $937 to $9,563.

11




SCHEDULE “"A*

VENTURE CAPITAL PROGRAM TARGET COMMUNITIES

BAFFIN REGION
TARGET COMMUNITIES

Arctic Bay
Broughton Island
Cape Dorset
Hall Beach
Igloolik

Lake Harbour
Pangnirtung
Pond Inlet
Resolute
Saniquiluak

KEEWATIN REGION

Baker Lake
Chesterfield Inlet
Coral Harbour
Eskimo Point
Repulse Bay

Whale Cove

KITIKMEOT REGION

Gjoa Haven
Holman Island
Pelly Bay

INUVIK REGION

Aklavik
Colville Lake
Ft. Franklin
Ft. Good Hope
Ft. Mc Pherson
Paulatuk
Tuktoyaktuk

EXCLUSIONS

Clyde River
Frobisher Bay
Grise Fjord

EXCLUSIONS

Rankin Inlet

EXCLUSIONS

Bathurst
Coppermine
Spence Bay
Cambridge Bay

EXCLUSIONS

Fort Norman
Arctic Red
Inuvik

Norman Wells
Sachs Harbour
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Detah

Enterprise

Ft. Providence
¥t. Simpson

Ft. Resolution
Hay River

Jean Marie River
Kakisa

Lac La Martre
Nahanni Butte
Paradise Gardens
Rae Lakes
Rae-Edzo
Snowdrift

Trout Lake

EXCLUSICRS

Ft. Liard
Ft. Smith
Pine Point
Snare Lake
Tungsten
Wrigley
Yellowknife




An Annusl Retum must be filed . ’
within numnr-mmmnmdwmm.

Noms

E——

Hesd Otfies Losstion ' = Surest Number end Neme

——————

Gitv, Town, Vitlege I ‘mm P~
I T

nmmmnmmmm
T Number

-
—~

T——
City, Town, Village l l Ponel Code
(T

’ complete:
31} mmwm:xmumwmnmm4mmmwmnmmmm;m
(2) the foliowing Guestionnaire {and for esch a d red “Yes" a Schedule, List.or Copy must be provided).

: Questionnaire
1 the twelve month period immediately preceeding the 1 “YES", campiete
mamoommmmmmmm- we Yoo a8 apecified elow:
1 in capital structure 7 E:] D . Schedule 8
2 in directors o officers ? E I:j Schedule C
3 in the identity of affilistsd corporations ?
{11 %0, wu': the name and address of sach atfiliste.} D :] Lirt
‘ :?t ﬁ.".:m f the sharsholders v '
'”""" ° ’
9 i ther 0 00 of o oA O comnn
8§ in the Articles of Incorporation?
f 30, i f nd
(13 o sy sy Amendmert 1 o

may verity all Ratsments contained in this Annusl Return. | understand that it is an offence to make 8

The Mioister
faise or misieading stastement in 8 returm.
CERTIFICATION
In submitting this Annusl Retum, | certify that
1| am an sutharized signing officer of : : .
AN statements made in this Retum are true and cocrect m of the anniversary date of

registration

OIRECTOR OR OFEICER

OATE




Schedule A
List of sl Investments held ot sny time dur'ag the previous ves

LIGIBLE INVESTMENTS
[T
Deow of Asavisition l wriee

[Bow

Tll’blo Smeil Businen

FORM IGIBLE INVI ENTS
Smail Business o¢ Former Smaill Businets

ment
IAVON| [~

e o e . Rores STl lu..z.u_?v.-..‘l

[

® Th
ineligivie [ lon
ment Regeined Blipibility .

Smell Busnews or Farmer Small Business l”umm |NM¢'M I::Mﬂvm

RVORTGAT DSOS rh,
Fl'——i'_— lrunu- ries

* Aegained Blighsikity

DEBT OBLIGATIONS
Smen Busnem ; Nature of Dot Owily vion |
[Forme of Repevment g } Lmln——

Smail Business . Neuture of Dest Dbligetion

Torrra of Ropaymert lo...'u..T..r..T lmm

matl Business Nature of Debt Obligetion

Torms ¢ Nepsyment Jo-. of Asquisition ] '?.pl ‘Ameunt of Obligetion | Dute of Dispesition




Schedule 8
Chengss in Casital Strusture
e | S | 0, | e | R | SDETR
?\P& s
LR Y) p0°
.1““‘:"‘ “?\)
09
¢o® T
- Percentage of Equity Shares owned, ;
adntrolled or directed by Non-Residents %

COMMENTS

y .




Resiconce ASSreme = Brost Number sne Nome (ADI, No., A.A. Ne.)

=
Ziom

Schedule C
Chenges in Directors / Otficers
Surmeme IW-'-‘J Tosooonon / Protommn
“Reswons Adorem = Gwost Number ond Novs TAR. We.. WK NeT e Yelestons Wonaon "
Home:
LA o e Jm -
PR N N Susiness:
Position: Dovws Position Heig .
Prom: _ Te:
e Radrom = Bwert Numaer oad Wome Tani. e, A WeT - Vs oy
. Homw:
Lo g g |Susieem
[Foutien: Dotes Position Hold
Srom: Tot !
 Sormome ' L~
[Yolaphone Humbors |
Mo
Susiness:
[y |
Yoaphons Numsors |
MHome:

2
Aemigenss Adérem — Btrest Number and Name (Apt. Ne., AR, Ne.)

['Citv, Town, Viiese

Position: Dotes Posttion Mol

[From:

Tet

iven Nomels)

Ossupstion /

Aseress - umser eng Name . N8, AR, Ne.).

slephone Numbers
Home:

Provines

Pemsl Code
T W I |

Ouates Position Held

From:







Tabled Document No
2aC AT APIYNE  PabbcbPNGS ¢S et J¢ dDdL®  Tabled g«a 7/45-

=)

VENTURE CAPITAL PROGRAM (Summary)

Argt oL

2aS LT AP Kot LAP D® qLLISDYCI® Qr<tLADDS 5 Sab* NBT e, dfet BAC
Pabbedt A% o€ WA AFLPYTeDE, Ach AY<CD%BECEALO® PaDbPP NS a® dtLo al'le®
ATt A€ot Pabb®® M o™ GPO<NLT D7 D% ¢ DS CPLNCUT DT APPChLN® ot e
AcNdot DR3%aC AcldPCD<NE o' lMo®™ AcNULC .

]
»
» DPDS CS Mo APEINSDNE WEM oS DA LC, P ot Ne AcNtADde ot MeNbdde. Lo
A3 atFo® AcNdUab® Do® bLADQ D Padbudrt A5 AALDHECSLC DPDS C8IIbe
1 eo.b’ LR oA I ang ‘\‘!“ o* . PITDAs APDeS NP SNY Lol M AcNdBSA* OF
g BeINDS ot ADAULS LC %€ 5a€ sal*oDLlot Pabbebs Alfar® o€ Q<8 NS ¢ NDYECELC.
o CL%a Acodi>® CL* dol MP oS SD<o® sact 5€, CL%*a CAL*al*oWot AYS G ICD<aVe®
. AdoD<l™ AcNdUoo SaN>Doe,
¢ CLOL AFLSCDoL AFLMS 5d A od<e™® d* o [ob CDY® DS DS D% oot /™
) PaDeDPNLSDEUGSHS O dPURNSS AcNdUeds DM AcNURE 9™ oo, ¢ ddq
' PaDreDPCDar® D¢ APDd* T ot ADON' 4D CDBECSHS LC ot Me®™ SNab%t Dot CL* dd
4 PabbeDPNBOANE D AALLC 5, AL AbICDE“cGA® oo Nab® NG /ATt e ¢,
' .

MLE hed®

PadA*a® bL <D< 5%cC $50,000-I" Ab<NGSHS < 50t/ ot Fe® AcNAULIS
2aSPdS LELY dTC QP DACHEHS D¢ 30¢-F* CLAe* $1.00-T¢ ALS CDBECE oN*,
DPDe® Alre® Ab<GHS S POIA%aAS bt <ob<* 5*aC ol /S FDCDY® bods <©
AUCHYE D%,

bt " BRn

(§ D% PEDNBP 0’ D¢ oacDDC © Pabb® NS ADYEUNE 41-3U<C oact, asal® dClo A-I
% 2aA ANYC NNSS PLC,

f? : Cv @ PabbS EP et >E PIDA%aAS D* PSDNDS oN* AQEcd<cN™ d€ NNGS ALY oS, Pabbt 5
N PabDLEDPe AL orC, LAL* d€ DY JAC(®ALLre, dtlo  <ATBN%S 5N* £a% Jo* o' lo®
‘ et oN* Nabbrl<e® '

|

|

/. NNGS COALBCDPN®  Pabr b4 SPCDE D€ bt <obdo® CL* dd dPerLBCDYE ot Mo ,'
v AcQULIS BabDbs CNCDLE CS odf D€ 30-D1I" Pab* 54 5 (D<ol Do€ o' Fo™ AcNeAD .

YN oS UM PaDbt (Pat D¢ Duof otDet $300,000-" . :

»' BPD® ACDP® Ade® PLef NS 5J NNGS COBCDe® AYS Gobes KC Pabr bt K AP Pabbac
5 CLASG* dDSCDMASHS >C LS of ot Mo DNt NabNobt o6, o <UC
oMo a$<*odbN' M dDf odi“ o0 acdDA*a®™ Na® ADI®, :

f

’N ) €v dds b <D= AYS SNE /PdeeD D¢ oDAP* S odfet 49-D8° DLLLS, atle® AcNAiU<rt
F‘ : AP DS CD< s ACDPDYED IS, AFLY aGo<S N ods  bdJcf <E NaPNoDL® AcNAUrdd Siec®

| oePdPCD<*a’ ol ,

CL* 4 PabbeDPNM<L e 4CCCS PLBICDe™ <8 EJo€ ALABNASE >C, alMo® AcNdDs D%
- oDAT o9 <E, DERSMGE G CoDds S0 AW 546¢ PaDLAPNP K€ D RS54 eC Pt L%~
CDOSM® Ao<* o%D% < H*bPCPabS D¢ L dd ICDADTE DS APt D¢ CDALS oN* AcNAULE .



TasiEE—BSEEQéﬁt’ﬁd:};;éj
€I T PIUNE PabbcdPMRS oG et J¢_dddLe  Tabled ﬂm 7/t

VENTURE CAPITAL PROGRAM (Summary)

ArQ oL

2aC I APS S et LAY >® QLLPSDYEI® QY<LLADDS 5 Nab* SEFt e, Mot hAS
Pabbodt A%S o€ BAS AALITCSE, Ak A¥<CDBECT ALD® PabbPtNCo® <Lo ol e
Ach® AD<at PaDL®S JANS ¢® APIUNSC D6 I HE DS CHLNALT I APGRPCPSNY ot Me®
Acfdot DRI eC AcldPCOLTNE ot Mo AcNdU<sC .

DPDS CS Do APEINSDLE YNt e DA LL, MP oS Acfl® AD<e ot FoNbDde, Lo

' Te® AcNdUa>S Dot bLPDQY O PoDbuDt At 5 ACLBHE CSLC DPDS C5Irde

PaDr b* K& ADE QT QPN W ot . PO DA% 5 AP NP SN* 0o P M AcNIBGA* OF
BEINGE o ADAUIE LE B¢ 5a€ ool oDLot PaDbebt Afar® of€ QSRS oS NDHECILC,
CL%a Feodtd® CL* doWl MP*ofSDu¥st sact s¢, CL*a CAL®al® o'lof AYS Gr JCD a¥e®
AddeDrt AcdUoer SarNbdoo.

CLOL APLSCPoL AFLPS 5 AQEcdcNPY 9% of ot CDI® dDciPeds D 0ot /d®
PaDrcDPALSDYYLGHS DI dPIYINLS AcdVeds DIM*  AcNNL® e oar, ¢r 44
PabDbedPChar® O€ APIsI* T of HDONY DS COBECAYSLL ol Mo® Nab%f Do CL*dd
BabDbeDPNBodATEDE AALI<SME, Lo AbICDE: cGr* oo Nab® W% /i et ¢,

JHL* hed®

PadA 0™ b <oD<E 546C $50,000-M" AbINBCLS <€ 00/l ol Fo® AcdULS
e d¢ LELY dTE QP DAchGHS 3¢ 308-F* CLAe* $1.00-MC AbS CDBECEaN*,
PPDe® Alrle® Ab<GHS <E PIDA*QAS bt <KoD<*5%aC 0o P DCDY® bod® K¢
AUCDYE D%,

I IEDNBP 0t I 0acDDE  PabbP RS ADYEURE 41-Y<C oact, asad® dCle A-I
0aAS dNYE NNGS PL<C .,

(v @ Pabbs EP oS BE PIDAYQAC D¥ JSDNGS NP ALE ™ d€ NNSS AL oS, PabbNb s
PaDbWDP AJS 5FC, LALS 9 DP dAcl®Arore, bl IM%ND oN* 0a% Je® ol Me®
Pec’ oN* SabrPldo® .,

ANGS COPLBCDePN® Pab® b4 PCDE D€ bk Lob<ot CL* dd dPePLHCP<C a'le®
ACNANRIE  Pabbt ENCD%E CE ot ¢ 30-D0T* Pabr b4 56 (Do Do€ ! Me™ Acl APt
YEMS of SULE Pabbs EP%at D Dot ebIe® $300,000-M" . :

DPD® ACDP® Ade® Lot NS 5J NNGS COBCDa™ ATS Gobet KC Pabr b K¢ ADSC PablrAc
CLA% g QD% CPraGs* D¢ LEA oS ol Me® IPeCP ot NabbD® o€, at<ULC
% l5e a$<odb N [ DS edf 0o acdDA%a®™ hat ADR®, :

& dds bt <aD<E  AYS GNC Pdeeds D¢ aDAP*f et 49-D8* DLELS, a'lo® AcNQU<rt
AP DS CD< 5o ACDADYE DI . AFLY aGod N 5o bdIct <& NabNEDI® AcQAUM <t Sla®
ePdPCD< ot o'lo® .

CL* d4 PabbedPNlLoft 9 CCEALBCDe™ <F GJof ALPLACH >C, ol Fad Acfdbt O™
SDATS GF <E , DEQITGE G oD 306t AU Stof PabLAPRKE D€ Q5M ot dPct PL%-
COLr® Ao ®IB < 5¥bPCabS >C b dd ICPPDYEDIC APt IF CDALS SN Aclidi=E . |



2

E R

PadA*a®™ bt <oD<E 5t¢C $50,000-M" Ab<NBGLS <€ ool ol Fo™ AcldULIS

Tabled chument No S5+44:

202K T APIUNGE PaDLcDPNG odGAleS J¢ dDqLe  Tabled 7/0o,

VENTURE CAPITAL PROGRAM (Summary)

AT oL

2aS /AT AP CE Qb LAY D qLLIBDYEI® QVLLLADDS 5 Nab* Wb o™, oS BAS
PabbcDt A%BS o NAS AFLIYeDS, Acl A*<CDBECS ALO® PabbPPNSo® QLo o'le®
AcN® AD<sE PabDbBs AT o dPI<NLE D¢ D¥HC QD CDYNCDS D¢ AFdPCDLON® o' Fo™
AcNdot DeR5%eC AclIPCDY*NE ol Fo®™ AcNdU<sot,

DPDS CS OMDe APEINDNE UEM oS \DRALEC, TP oo AcN®AD<o o' lMeN>D<de. <tLo

at Mo AcNdUabS Dob bLADEY D¢ PaDL%DIt A% 5 AALSGES CSLC DPDS C8 Db

Pabr B8 NS ADE /A BN N oY, PO YDA S APIESHDL SN 0o P T AcNABGA* DF
BUON%DS ¢ \DAUEHS LC % 0a’ sal®eDUet Pabbebs Alar® sfC Q<8 N oS \DRECELC,
CL*a Acods D™ CLY dol MP*of NP0t sac' 55, Cle CAL*al*o%.of AYS GF JCD~*a¥c®
QoD AcNdVoo SabNobac.

CLOL AFLSCDoU AFLMS 5) AQCed<el™ d* of o™ CDN® dDedPeds D® oot Pd™
PabbeDPNM>DE UGS DM IPI<NLS AcNUeds DM AcNANEE el s, £° dd
PaDbeDPCDaA® I¢ APISA* M ot NDSN® D% CDBECSHS LC ol Mo® SabBf Do CL' dd
PabbebPNBodYc IS AALMC S, Lo AbNCDR“cGA® oo Nab® SbE /dft et IS,

INL* Sed®
£0€PQ¢ LALS I Pt DAcHSHS D¢ 308-F* CLA%¢* $1,00-IC AbS CDHECt oN*, I
DPDe* AlLro® Ab<GHS S PIIA*aAS  bh<oD<s 3% oo /A OO bods <C A
ACDIE D%, L

% YGDNDP* 0 D¢ oacDDC PaDLP RS ADYEURE 41-%<C oacf, asel® dClc A~
2eAS NYE NNGS ZL<C,

CQ Pabb CP et >E PIDA%QAS D* PSDNLS oN® AQ“cd<c™® d€ NNGS AL oS, PabbNb o
PaDb%DI AS 5P, LALY IS D JACL®ArSrS, QLo ATBNES 5N £a%S De* o' o™
Peect 5N “NabbPl<e® , )

NNS® COALHCDPN® Pabr Lo \PCDQ Dof b <obds® CL* dd dPrLBCDE ot Mo
AN IS Pabbs CACDRECF ot D 30=D8°T" Pabr Lo 58 (DYoL Dot ol Fa™ Acl€ADt [ .
WML ot QURME Pabbs P et > Dofe%De® $300,000-1

DPDS ICDI® Ade® PLef N 5J NNGS CDBCDe™ AT Sobe KC Pabr b* 1S ADLC  PabbaAC.
CLAYo® QOFCDMASHIDE LD o€ ot Mo dDeCPfoN® NabNeDt of, o<<ULC
%olfbe @< oAb M 4Of odf oo acdDA*a®™ Sat AD<®, :

€* dds b <oD<E AYS GNE IPdeed I oDAP* of e C 49->4* DYWL, Qo AcnQuU<ry
AP DS CPC oo ACDADYCDIC ., ALY aGod N 5ds Bd IS <E NabNoDN® AcNAUrd® S
cPdPCD<as oot .

CL* ddq Pgbbcbpnq<g;rc QCCE ALBCD® A GJo® ALALNCLS D¢, o' Fo®™ Acdbs D%
aDAN e <€, DS el HE<aDRt 540 AU 2 e PabLAPNP KE DORS eC dPet PLb-
CO™ Ao oIS <& 5%bPCDaS D (4 dd ACDADYCDIC QP DS CDALS 5N®  AcNA<E ,




Tabled Document No.$+g
20 QST APINNGS PabbedPNGS odG et IS dIAL® Tﬂﬂedjzno7na< :

VENTURE CAPITAL PROGRAM (Summary)

APt oY

2aC A AP K et LAY D gL LISDYCD® APLLADSS 5 Na* NBT e®, dfet NAC
PaDbeDt ADS o NAS AALMYeDC, Acl AY<CDBECEALO® PabbPP NS e® QLo o' le®
AcNtAD~LS Pabb%s PAMt o™ QPINLS D¢ DPNE QDS CDLNCRS ¢ APIPCDIN® o'l
Acfido® D2R5%aC AclIPCERNE o' lMo® AU,

DPDS CS OMDe APCINSDLE WEN oS NDQLE, TP oSN AcNt D<o o' leNbDde, Lo
' Fe® AcldiUa’S Db bLADQY O6 PabDL-GDPt AC 5 AALDSE CSLC DPDS CS DIrbe

PabD? 5o N6 ADS QM A S o . PO YDA APIeS DL 5N £aS P/ Mo AcNdBSA D¢
BOINGS ¢ WDAYRLLS LC B¢ 2af sal*eblet Pabbebdt Alar® oFC Q<8 NS o \D%E CSLC.
‘Clta Aeods D™ CLY doll MP ot Dot sact 56, CL%a CAL*ad%olot AYS G <JCD<*a¥c®™
ddob< AcNdUoe SNaNoDoe,

CLOL AFLSCDoL APLPC 5 AQHcdecN™® d* o ot CD® Deld™e DS D® o0 Pq™
PaDLeDPNMYD* UL I dPI<NLS AcNdUeds DI AcNCUCE cdd< 5o, E* d 4

PaboeDPCPar® D¢ APISd* Y oS NDoN*  <IDS CDBE CSHS LEC o' Fe®™ Sab®S Dot CL* dd
BaDLcDPNBodNE D AALPS 5MC, QLo AbWCDR%eSA® s Nab® W% /df ot IS,

L heg®

PadA*a®™ bl <aD<s 5%cC $50,000-I" Ab<NGSHS S 5aC KA ot Me® AcNdi< e

k? 0a€ /¢ LQL* dVC Pt DAcHSHS > 308-F* CLA*e* $1.00-rC Abt CDBECE LNy,
| DPDe® Alre® Ab<GHS<E PIDA%QAS bh LoD~ 5%¢C ol /Kf MDCDY™ bods <€
AICDIE D%,
e ,
} D5 SDNGP @S DF oacDDC Pabbb NS ADWENNE 41-UC oact, asald dClo A~
. sa8° ANYE NNSS PLE,
g , C* @ Pabb EP s >C PIDA%QAS DP PSDN%S oN* AQ“cd<cNP® € NNGS AL o6, Pabbnt
W PaDboDP< AL 5P, LAY dE D JACL™ArLre, Qtls  ATBNL 5N 0a% Je® o' o™
4 Dt oN* Nabbrl<c® . '

NNGE COALBCPePN® Pabr b+ NPCDQ Jo€ bt KaDdo® CL* 4 PEPLICP<E ot Mo®
AcINLIE PaDbt CNCDBE CE ods D€ 30-DR01  Pab? b4 ¢ OBl Dot o' o™ AcNtADIIC .
YN ot NN Pabbs EP s >C Dot e%De* $300,000-,

&

i DPD® ACDP™ Ade® Pl N* 5d NNGS CDBCDe™ AT Sothet KC Pabr Lo L ADNE  PoDbAS

| CLA%g* DS CDrqeys >¢ LS P ot Q' Mo®™ D DNt SabNobt of , a$<UC

’ %o lSe a$<“odbN' M QDS odf 50 acdDA%a®™ Hat ADY, .

W

z v dds bt <eDdC AYS SN PP decDS D€ oDAP* o’ odfe S 49->8% DLLLS, at'lo®™ AcNAU<r!
{ AP D CDC o ACDADYEI IS, AFLY aGodS NS 5Js  bd It K¢ NabNHDI™ ANl Siio®

¥ crdPCD<"a ollot .

v CL* d9 PabbeDPNM<Lort d°CCE PL%CDe®™ <F EJof ALADNCLS D, ol Mot Acdbe D
[§ oDAM e CE, DO oC G LoD 540C AU 54 6€ PaDLAPNP KT DS eC Pt PL%-
Ot Aa<*o®DTE < 5%bPCPab D¢ (P dd ACDADYC I IPeS DS CDALS 5N*  AcldiNE,




Tabled Document No .54,
2al P4 APIUNGE PabbcDINGS ¢S Pet J¢ qLe  Tabled 7/7,

VENTURE CAPITAL PROGRAM (Summary)

Ar<t oL

2aC P [ APS CC et LAY D% gLLIYDYEI® QPLLLADDS 5 Sab® N4T o™, dfet NAS
Pabbeb® A%S ¢ WA APLITeD . Acl AP RCDBECS PLO® PabPPr Nt o™ Lo a'le®
AN AD<LE PaDb%s AT o™ dPIUNLE DS DPNE QDS COLNCDS D¢ AFPCDLON® o' Fe®
AcNdaS D€ Q*at AcldPCD~MSNE o' [Me™ AcNdl<sc.

DPDC CC IMbe APEINSDLE M &S D LC, MProthe AcNt ADde allofibDdr. Lo

at Mo AcNdlUab Db bLADQYDC PaDb%Drt AC s ArL%HE CELC DPDS CFOrDe

BaD¥ bb 1S ADE AT oSN ST e® . PI*YDAS 5 APt SDQ SN 0t /M AcDRGA* D€
BUINGS ¢ WD LC bS5 oal®oDUlot PabbeDf Afar® ¢ Q¢ N6 ot SDBECELC,
CL%a Aeods D® CL® dol MP* et D<ot sact 56, CL*a CAL®aA*o'La® AYS G <CDLtale®
Adeb<™ AcNWJoe SaNDoe.,

CLOL AFLoCDoL AFLPS 5J AQtcdec™ d% o¢ [o™ DI Defdeds > 00t 4™
PabbcDPNILDSUAGHS I PINLE Acdieds DM AcNANE® edid< 5r. C* dd
PabbeDOCDar® ¢ dPISA T ot NDONY DS CDBECSHSLC o' o™ Sab® st CL* dd
BaboebPNBoANC I AFLLPCSFS, <t Lo AbNCDZE eGA* 5o Nab® N&C /et J°,

ML Sed®

PadA*a® bL<oD<S 54c¢ $50,000-I" Ab<NGGHS <€ 0afPLl a'lo® AcdUdC
2a€Pd¢ LAL® d¥C Pt DAchGHS D¢ 30¢-F* CLA*e* $1.00-M ALSCDBECE oN*,
DPDe® ALAe® Ab<GHS < PIDA%QAS bL<LeD®5%cC 0af/dS MDCHY® bogs <€
ACDYC DN,

I JEPNBLP* 0t € 0acDSC Pabbb RS ADYUNE 41-U<C oact, asal®dllc A-I
oaAS ANYE NNGSS PL<C,

Cr @ Pabbs EP*at DE PIIAAS Db JEDNDGS N AL cd<cl™® d€ NNSS ALY 5°, PabbNt 5
PaDbBDIe AL 5P, LAY dC DY dACL™ArLre, Qtls  ATBN% oN* L2t Do atle®
dPect 2N “abbPL<et

NNSE COPLBCDePN® Pab® 5% PCDE Dof bt Cobwot CL® dd dPcA/LBCP<E o'l o™
AcNAULIS Pabbs CNCDLE C6 ot >¢ 30=D5°T Pabr L NS CD<els Dot o' Ma™ AcNtadt [0
GENY oS SIS PaDbs EP% s D¢ DS ehde® $300,000-M",

DPD® ACDP® Ade® PLeS N 5d NNSS CHDBCDe® AT Gobes <C Padr Yo LS AD<E  PaDbAC
CLAe® QOFCDIASHEDE LS Pt of ot Mo® beChe Nt LabNoD o€, o¢<UC
brlbe a<< odbnt [ dD% odif® 5o acddA%a®™ SatADS®,

&% dds bt <eD<C ATSGNS /Pdeeds D€ oDAP e’ odfet 49->5 DULLLS, a'lo® Aciau<rt
APcS DS CDC s ACDADYE D . AFLY aGads N 5ds BdIe S NabeDI® AcAUr <t Nie®
eP<dPCD<*as ello® .

CL* 44 PabbedPNM<Lor® € CCE ALBCDo™ <8 GJof ALALACDL >, o'le® AcdhO®
oDATSGECE, DRSS B <o S0 6C AU 300t PabEAPMM S PURS ot dPet PL%-
CD® Ao o®IBI < 5®bPCDebS > (* dd ICDADYE DI APt D% CDAL SN Aclldiee .



Tabled Document No .Sy

2aC AT APIUNet PabbeDPNGS oG fet J¢ DAL Tabled 7/0.

VENTURE CAPITAL PROGRAM (Summary)

Ards el

5aC QST APS < edbLAP D% gL LILDYCED® QPtLAPD 5 Sab* NETt o, dfoc LAC
BaDbreDt A%t ot NAS AALMYTeDS . Acl AY JCD%CCE AL PaDYP* NS ™ QLo a'lo®
AcN® D<ot PaDb%s /At o™ QPI<NLS dDSD*HE QD (DN I¢ AF dPChIN* o'l
ANt DRSSt AclLAPCDNE od Mo® AcNdiLS,

DPDS Cf Irbe APEINSDE UM e WD LC, [P etSe AcNtADde ot FeNbDede, Lo

A Fo® AcNdUabs Do® bLADQ* D¢ PabLWDPt At 5 AALLLE CELC DPDS CEIrDe

Bab¥ b HE ADE A o PN ST b . PICYDA S AP D N ot Ms  AcdBSA™ O¢
BIN%E of ADAULS LE B¢ oaS ool eDlot PaDiredt Afart ofC I8 RS et SDBECELC,
CLSa AeosdsD® CLY dol MP e \D<a® sact 5, CL*a CAL*ald*o'st ATCSY <CP<*a¥e®
AdeDU™ AcNoe SabNDoe,

CLOL AALSCDeL AFLMS 5 AQEcd<cl™® d* o€ [oh CDY® dDcidPed > saf /4™
PaDrcDPAMPDUISHS D APIMNLE AcNdNeds IM* AcNIRE Q9™ oe . & 44

B DrcDPCDar® D¢ APId* Moot WDSNY DS CDBECSHSLC a' o™ SabBf Do CL*dd
BabDbreDPNbodYeDE AALPS 5PC, dtLo AbICDR“eSA® s Nab® NbE /AT et JC .

INLE Sed®

PadA ™ b <oD<t 5¢¢ $50,000-T" AbINGSHS <& 0 /M ol Fo® AL
2aCPdS LALY d¥C dPct DAcHSHS D€ 30¢-F CLASe® $1.00-T¢ AusCDCCont,
DPDe® Alde® Ab<GHS<S PIDA*QAS bt LoDt 34¢C ool /<8 MDCDY® bodf <€
AYCDYE D%,

% JSDNBP 0 OF 0acDDE PaDLP NS ADVEURE 41-Y<S sact, asald* dCle A=
oaAf QAYC NNGS LS,

Cv ¢ Pabbt EP*at DS PIDA%aAS D* PEDN%S SN® AQTcd<dcNP I NNGS AL o© , PaDbnt 5
PaDLBDIt AL 5P, LAY dS DP dAcl®Arsre, dtls QBN 5N 2% et o'le®
et SN NabbPLe® . '

ANGS COPLECDEPN® Babr b* NPCDE* Dot bt <ebdo® CL* 94 dPrLBCOE ot Mo
AcANRIE Pabbt ENCDEE €S odf D¢ 30-D8% Pabr b4 5§ (D<ol Do€ ol Fo™ Acl®adtc .
e ot ULMC Pabbs EP*as DE DS ehIe* $300,000- .

DPD® ACHI® Ade® PLe M= 5J NNGE CDBCDe™ AT Sotbet KC Pabr 4o 8 ADE  PaDbAC
CLASe* QDS CDPQSHS>E LS 5f allo® dDeldaN® Nabbd<t o, af<LC
Bolbo @< odbN' ™ D odf oo acddA®a™ Hat AD®, :

&% dds b <oD<C ATS GNE I Pdeeds D oDAP oS edfet 49-D8% DULLE, atle®™ AciQu<r
AP D% CD< oo ACDADYE DS, AFLY @GSN ods  BdIc® <€ NabrNob<® AcIAUrd® Sie*
cPdPCD<"aC olle® .

CL® dd Pabo>eDPNr<Lolfe Q€ CCS PLBCDe™ F S8 ALALNCLE D¢, at o™ AcNdh® O

oDATS GS <E, LRSS G LoD S2 0t AU Sto€ PabLAPNY KE D L3t et dPct L%~
CD® Do ™D <E 5%bPCPabS > b dd ACDADYEDIE APt DF DAL DN Acliduxe.,




Tabled chument No .54y,

2aC P APIYNES PaDbeDPNG «dSAle’ J& DL  Tabled 7/8.

VENTURE CAPITAL PROGRAM (Summary)

ArQt oL

2aSPAM APS < et LA D% at LIYDYEI® APLLLDDS 5 Nab* NET e, afet NAS

PaDbeDt A% oS NAS AALIYTeDC, Acl A*<CDBECS ALO® PabbPPSSe® Lo a'le®

Act AD¥LE PaDb®t PAT o™ dPINLS D8I NE DS CDHNQDS D¢ AMAPCDIN® o'le

AcNdot DeR5% et AclIPCDNNE o' Me® AcNAULC, |

DPDS CS Db APEINYDNE WEM oS SDQ LE, MP et Ne AcN®AD¥e o' lMellbDder, Lo

et Fa® AcNdiUabs Do* bLADQY IC PaDbibDrt A5 AFPLDSHECELC DPDS C8IrDe

PaD? ¥ NS ADE QY o PN N o . PIYDAC S dPDeSNDR 5NY Lo/ s AcNDBSA* D¢
BUIN%E of DAL LC B¢ 0a 0ol oDlet PabbeDt Alfar® oFC A¥S 8¢ oS NDBECOLC,
Clba Acadsd>® CL*do¥l MP ot \D¥o® sact b€, CL*a CAL%*al*olo® AV G 4CD¥*aVe®
AddeD< AcdVoor SabNbdDoe,

CLOL AFLSCDe AFLPS 5J AQ cd<clP® d* 5¢ o' CDY® dDe'dde Dt D® 5a /d®
PabbcbPNryD*UASHS DY dPI<NLE AcNdUeds DI AcNAUR® cd9>¢ sar. E* dd
PaDeDPChar® D¢ dPDLd* W ¢ \DLN* DS COBECSHSLC a' Mo®™ Nab%t Dot CL' dd
PaDbeDPNBLANC D AFLICSrS, GtLo ALNCDR G 5o Sab® NGBS /dVe ot JC,

INLE e

PadA*a®™ bt <D< 5 $50,000-" Ab<NDBSHS K¢ £aC /A at o™ AcNAULIE
26 Pd¢ LAY VS Pt DAcDGHS D 308-M CLAe® $1.00-M Ab< CDRECt aN*,
DPDa® Alro® Ab<GHS<C PDDA*QAC b <D< 3%aC oaf/dS MDCDY® bods <
AYCDYE D%,

% PSDNDP 0t D¢ 0acDDC Pabbbhe ADVEUNS 41-Y<C oacf, asald® dCle A=l
00 A¢ ANYC NNSS PL<C,

§ Cv @ PabYS EP%a®>C PIIA%QAS DPIEDNDS 0N A cdecNP d€ NNSS AL o°, Pabbnt
v PabbBDPt A ofC, LALYd€ DY dACC®ArLSPe, dtls  IPBNDS SN 0a%¢ Do* o'l
Deect 5N Nabbrl<dot , '

ACQULIE Babbt ENCDRECS odf >¢ 30->R2F" Pabrbv 8¢ Co<olt Dot ot Mo AchtaDi[e .
WM oS QRS PabbS EP 0t D¢ DS obIe® $300,000-1 ., o

i

F

" NNGS COPLBCDePN® Pab? b* SPCD @ Dot bl <oD<dot CL* dd APEPLBCDE o' o™
b

[

DPD® ICDP® Ade® Lt N 5J NNSS CDBCHe™® AYS Gobet KC Pabdr Wb 1S ADC PoDbAC
CLAYG® QDS CDIASHS DE LSPY o€ of o™ dDeCDoN® NaboD of, a<ULC
%o lboe a<<*odbN' ™ QD¢ e 50 acdIA*a® Hat ADYS, .

€* dds bE<eDNC AT GNC/PdeeDs D¢ oDAP el odfet 49-DR% DLLLS, atlo®™ AcNAU<rt
AP DS CD o ACDPDTEIIS ., AFL' aSodN=0Js B Iet<E NabNebL® AcNAUrd® Sio®
ePdPCP<aS o'let

CL* 44 PabbeDPNM<LLre €°CCE ALBCDe® <9 GJa ALADNCL D¢, o' Mo® AcNdbs D@
oDAT S <E, DERSMGC B <Dt M0 AUt 540 PaDLAPNE <€ DS e Pt L%
COIM® Ao o™IBE < 5®bPCPaHS D¢ (* dd ACDADC DS Pt D8 CDALS SN Acdiee ,




Tabled Document No..f@
2aC AT APIUNGS PabbcDONGt odSA et J¢ AOALS Tabled /2

VENTURE CAPITAL PROGRAN (Suswary) §

AL o

2o QS APS CH et LAP D% GLLISDYEI™ QPLLLADD® 5 Sab* b e, d¥et hAC
PabreDt ARS of NAE AFLITeDE . Acl A" RCDRECEALO® PabYPtte® lo alle®
AcN® ADNoE PaDb%f /Aft o® QPIYUNLE dISDPNE QDT CDHNRS O¢ AFdPCPIN* o' Fe®
ACNASE DRSS AL PaAPCHINRE LMo A-NNIESS .

DPDS C¢ Do APEINSDLE WEM e NP LC, [P ot he AcNtAD<e a'lefivdr, Lo
o™ AcNdUab Do* bLADQ DF PaDb®D ¢ At 5 AALSDE CELC DPDSCEIrbe

Pab? &b N6 ADE AN o LN ST ot . POMIDAS S APIet DA SN saf Pt TS AcNQLS» D¢
BAINBE ot DAL LC B¢ 5aC ool eDlet PaDbcdt Alac® ofC Q< et WDYECLC,
CL% Aeods D® CL* dol MP ot Dot sact o6, CLa CAL*ad*ola AYC G <CD<a¥fe®
QdodD<™ AcN@oc “arNdoe.

CLOL AALSCDoL APLMS 5J AQ“cdeeN™ d* of o D™ De'dredt D¢ 205 /Q®

B D>cDPAMFDE LGS I dPIUNLS AcNdUeds DM AcNAURt cd¥™< oo, ¢ dq
PaDreDPChar® ¢ dPISd Ve ot NDLNY A€ CDBECSHSLC o' Mo® Sab%t o€ CcL* ddq
PaDYeDPNBoANEDE AALLS oFE, dtLo AbNCDR“ G o Sab® SHE /A ot Jc.

S

ML \eq®

PadA*a® bt <oD<€ 5*c¢ $50,000-I Ab<¥NDEH* ¢ 0 /AT o' o™ AcNdULSS
2aC PS¢ LELd IV QPct DAcHGHS D 308-F* CLAe* $1.00-MC At CD%ECtLN*,
DPDe® Allo® Ab<GHS < PIDA*QAS bt <ob¥t 5% oot /dt FDCDY® bodt <€
AYCDYE D,

b

9% JEDABP 0t DF  oachdC PabHt NS ADYLURE 41-WNE oact, asald’ dCle A-F
0086 4NYC NNGS JLC,

Cv & Pabbs EP*at DE PODA%QAS D% PSDN%S &N AQEcd¥cN™ I NGt AL ¢, PabDint o
PaDbBDI AS oFC, LAL® dC D* dAc(®Arore, dtls  AYHN%S 5N £a %t Dot atFe®
Dect SN Nabbrl<e® . .

NNG CPPLBCDEPN®  Pab¥ b4 NPCDE Dot b <ebdof CLY 44 dPEPLBCDYE ol Mo
AcNAU<IS Pabbs ENCDHE CEodt D6 30->5" Pabr b6 Ch4ali e atle® Acitadtre.
WM o€ QIS Pabbs EP et > Dot e%e® $300,000-T .

DPD® ACHP/™ Adot Pl N .>J ANGE CHBCDe™ AYS Gatbhes KC Pabr B4 NS ADLE  PaDiAC
CLAe* QO° CDIFASHS > LS Dot allo® ADeCDsN® NabNoD<t o5, af<ULC
Yrlbe as$<"odb\ ™ dDfodf oo acddA*a®™ HatADY®, .

Ev ddo b <oDE AYS GNE JPdeeds DF oDAP s odfet 49->8* DLELE, o'l AcNaUrt
APcs D% CDC 5 ACDDYEDIE ., AALY aGods N 5o BdJIct <€ NaPNHDL® AcAUr <t ALt
ePdPCD~ oS o'lo® ,

CL® 44 PabbeDPNM<L ol 9°CCE LB O GJo ALAONCLS X¢, ol Fe® Acdbe 0%
oDATS G <E, DERSGE G oD 540t ACNAULS 50 6€ PabbAPNMKE DOL5t ot Pt L%~
OO Aot oIBIKE o®bPCPabS D¢ (P dd ACDADE DUC Pt DF CDALDNS AcdUre,




