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I. OVERVIEW 

 Travelers holds a purchase money security interest (“PMSI”) in equipment owned by 

Mantle (the “Travelers’ Equipment”). 

 Mantle and its interim financier RLF Canada Lender Limited (“RLF Lender”), are 

wholly owned subsidiaries of Resource Land Fund LP (“RLF LP”).  These proposal 

proceedings appear to be an attempt by the RLF LP to mitigate its losses by using 

Travelers’ Equipment to cover the costs associated with Mantle’s reclamation 

obligations. 

 Conveniently, Mantle has submitted that no distribution can be made to its creditors—

including Travelers—until the environmental reclamation obligations are satisfied as a 

result of the Supreme Court of Canada’s decision in Orphan Well Association v. Grant 

Thornton Ltd., 2019 SCC 5 (“Redwater”). 

 This is not the correct interpretation of Redwater. Correctly interpreted, Redwater 

requires a bankrupt company to address environmental reclamation obligations in a 

manner that is consistent with s. 14.06(7) of the Bankruptcy and Insolvency Act, R.S.C. 

1985, c. B-3 (the “BIA”). The legislative intent behind s. 14.06(7) of the BIA is to strike 

an appropriate balance between the public’s interest in completing environmental 

remediation with the interest in third party creditors being treated equitably.  This balance 

was struck by granting a priority charge for remediation work against the affected asset—

not the entire estate of the debtor. 

 More importantly, Redwater simply does not apply on these facts. Mantle is not a 

hopelessly insolvent oil and gas company with unmanageable reclamation and 

abandonment obligations.  Rather, Mantle’s financial reporting indicates that its 

reclamation obligations can be funded entirely from its operations and well secured by its 

existing assets (without using the Travelers’ Equipment). In addition, if the Travelers 

Equipment is released and sold, the net sale proceeds can be used by Mantle to further 

offset their reclamation costs. 
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 Despite filing a notice of intention to make a proposal on July 14, 2023, Mantle has 

confirmed that it does not plan to submit a proposal.  Rather, it appears that Mantle 

intends to simply perform the reclamation work without allowing its creditors to vote on 

a proposal. Travelers submits that a proposal must be made to Mantle’s creditors before 

any reclamation work is performed, and that a commitment by Mantle not to file a 

proposal is fatal to Mantle’s request for an extension of time. 

 In light of the foregoing, Travelers strongly objects to any extension of the stay of 

proceedings beyond an additional 30 days, which is a reasonable time period to allow 

Mantle to submit a proposal to its creditors.  Travelers submits that the BIA Charges 

should not attach to the Travelers’ Equipment.  Given RLF Lender and Mantle are both 

wholly owned subsidiaries of RLF LP, RLF Lender should have no concerns about the 

veracity of Mantle’s financial reporting, which clearly indicates that the Travelers’ 

Equipment is not required to secure the interim financing. 

II. FACTS 

A. The EPOs 

 In March 2021, the Alberta Environment and Parks (“AEP”) issued Environmental 

Protection Orders (the “EPOs”) in relation to certain aggregate pits operated by JMB 

Crushing Systems Inc. (“JMB”) and its wholly owned subsidiary 216889 Alberta Ltd. 

(“216”, and together with JMB, “JMB/216”). After proceedings under the Companies 

Creditors’ Arrangement Act, R.S.C. 1985, c. C-36, Mantle inherited these environmental 

reclamation obligations from JMB/216, when Mantle purchased the assets of JMB/216 as 

part of JMB/216’s proceedings under the Companies Creditors Arrangement Act,  

B. The Travelers Loan 

 In September 2021, five months after the EPOs were issued, Mantle approached 

Travelers about financing equipment for its operations. On October 8, 2021, Travelers 

and Mantle entered into a loan agreement (the “Travelers’ Loan”) in the amount of $1.7 

million for the purpose of purchasing the Travelers’ Equipment. As security for the 

Travelers’ Loan, Mantle granted Travelers a PMSI in the Travelers’ Equipment. 
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 As at July 21, 2023, Travelers was owed $1,075,545.57 plus accrued interest in the 

amount of $2,072.95 and legal fees and disbursements.  

C. The Active/Inactive Pits 

 The Proposal Trustee has confirmed that Mantle’s estimated costs to complete the 

reclamation related to the environmental obligations for the aggregate pits total 

approximately $3.6 million.  These costs consist of: 

(a) approximatively $1.7 million in estimated reclamation costs related to inactive 

pits (the “Inactive Pits”); and 

(b) approximately $1.9 million related to active pits (the “Active Pits”) still in 

operation (the “Active Pit Reclamation Obligations”). 

 Mantle has posted with AEP approximately $1.1 million in security made up of letters of 

credit and cash deposits. Mantle is of the view that the value from the in-situ aggregate 

reserves in the Active Pits would exceed the Active Pit Reclamation Obligations and 

believes the Active Pits could be liquidated for no less than nil value. 

 The Proposal Trustee confirmed that the reclamation obligations related to the Inactive 

Pits arise from the EPOs, which were ordered long before Mantle acquired the Travelers’ 

Equipment. 

D. Mantle’s Financial Projections 

 As previously stated, RLF Lender is a related party to Mantle.  Accordingly, RLF Lender 

should have no concerns about the veracity of Mantle’s financial reporting. Mantle’s own 

financial reporting, there are at least $3.097 million of assets to secure interim financing 

excluding the Travelers’ Equipment.  Based on Mantle’s Interim Financials for the period 

ending June 30, 2023, those assets are as follows: 

(a) Pre-Filing A/R of $697,396; 

(b) AEP security of approximately $1.1 million; and 
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(c) Inventory of $1.3 million. 

 In addition, Mantle’s revised 21-week cash flow projections anticipate total of $4.521 

million of total cash receipts against total operating disbursements of $2.865 million, 

before considering remediation expenses, generating additional cash of 

$1.656MM.  Accordingly, Mantle’s operations appear capable of generating sufficient 

cash flow to address the projected reclamation costs of $1.641MM over this period. 

III. LAW AND ANALYSIS 

A. Redwater does not apply to PMSI creditors. 

 In Redwater, the Court was clear that it did not intend its ruling to disrupt the legislative 

aim of s. 14.06(7) of the BIA.  Under s. 14.06(7) of the BIA, a PMSI creditor would never 

be subject to an environmental super priority charge. Accordingly, Mantle’s proposed 

interpretation of Redwater, which would require the assets of PMSI creditors to be used 

to fund environmental reclamation in the event of a bankruptcy, cannot possibly be 

correct. 

 There are no cases in Alberta where the Court has been asked to apply Redwater to 

eliminate the priority of a PMSI creditor.  To the extent that it is necessary to decide this 

issue, this is a case of first instance. 

i. Section 14.06(7) of the BIA 

 The Court’s reasoning in Redwater cannot be properly applied without an understanding 

of s. 14.06(7) of the BIA, which attempts to strike a balance between the public’s interest 

in enforcing environmental regulations with treating third party creditors equitably. The 

section reads as follows:  

Priority of claims 

(7) Any claim by Her Majesty in right of Canada or a province 
against the debtor in a bankruptcy, proposal or receivership for 
costs of remedying any environmental condition or environmental 
damage affecting real property or an immovable of the debtor is 
secured by security on the real property or immovable affected by 
the environmental condition or environmental damage and on any 
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other real property or immovable of the debtor that is contiguous 
with that real property or immovable and that is related to the 
activity that caused the environmental condition or environmental 
damage, and the security 

(a) is enforceable in accordance with the law of the 
jurisdiction in which the real property or immovable is 
located, in the same way as a mortgage, hypothec or other 
security on real property or immovables; and 

(b) ranks above any other claim, right, charge or security 
against the property, despite any other provision of this Act 
or anything in any other federal or provincial law. 

 In short, section 14.06(7) sets out the priority scheme for environmental liabilities in the 

context of bankruptcy, proposal or receivership.  The priority scheme of the BIA permits 

regulators to place a first charge on real property of a bankrupt affected by an 

environmental condition in order to fund remediation. To the extent that the 

environmental remediation costs exceed the value of the real property, those claims rank 

as unsecured. 

 The policy reason for limiting the priority to the affected real property was explained by 

Deschamps J. in the Supreme Court of Canada’s decision Newfoundland and Labrador v. 

AbitibiBowater Inc., 2012 SCC 67 (“Abitibi”).  His analysis of the issue was as follows: 

[32] Parliament recognized that regulatory bodies sometimes 
have to perform remediation work (see House of 
Commons, Evidence of the Standing Committee on Industry, No. 
16, 2nd Sess., 35th Parl., June 11, 1996). When one does so, its 
claim with respect to remediation costs is subject to the insolvency 
process, but the claim is secured by a charge on the contaminated 
real property and certain other related property and benefits from a 
priority (s. 11.8(8) CCAA). Thus, Parliament struck a balance 
between the public’s interest in enforcing environmental 
regulations and the interest of third-party creditors in being 
treated equitably. 

[33] If Parliament had intended that the debtor always 
satisfy all remediation costs, it would have granted the Crown 
a priority with respect to the totality of the debtor’s assets. In 
light of the legislative history and the purpose of the reorganization 
process, the fact that the Crown’s priority under s. 11.8(8) of 
the CCAA is limited to the contaminated property and certain 

https://qweri.lexum.com/w/calegis/rsc-1985-c-c-36-en#!fragment/sec11.8subsec8
https://qweri.lexum.com/w/calegis/rsc-1985-c-c-36-en
https://qweri.lexum.com/w/calegis/rsc-1985-c-c-36-en#!fragment/sec11.8subsec8
https://qweri.lexum.com/w/calegis/rsc-1985-c-c-36-en
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related property leads me to conclude that to exempt 
environmental orders would be inconsistent with the insolvency 
legislation. As deferential as courts may be to regulatory bodies’ 
actions, they must apply the general rules. 

[emphasis added] 

 In Yukon (Government of) v. Yukon Zinc Corporation, 2021 YKCA 2, the Court of 

Appeal specifically commented that the trial judge had erred by finding that the clear 

intention of Parliament in enacting s. 14.06(7) was to ensure that remediation costs would 

not become a burden to the taxpayer: 

[91]      In my view, the judge made two errors in her analysis.  First, 
in finding the intention of Parliament, she overlooked the 
comments of Deschamps J. at paras. 32 and 33 of Abitibi, to which 
I referred above.  At para. 32, Deschamps J. found that, in enacting 
the corresponding section in the CCAA (s. 11.8(8)), Parliament 
struck a balance between the public’s interest in enforcing 
environmental regulations and the interest of third-party creditors 
in being treated equally.  At para. 33, she observed that, if 
Parliament had intended that the debtor would always satisfy all 
remediation costs, it would have created the security over all of the 
debtor’s assets (and not just real property).  Hence, it was incorrect 
for the judge to conclude that the intention of Parliament was to 
ensure that remediation costs would not become a burden to the 
taxpayer. 

[emphasis] 

 The legislative intent behind s. 14.06(7) of the BIA was to fairly allocate the costs of 

environmental remediation between the public and third party creditors. Parliament drew 

a line in the sand: a regulator that performs reclamation work will have a super priority 

charge against the real property upon which the work is performed—not the entire 

bankrupt estate. 

ii. Orphan Well Association v. Grant Thornton Ltd., 2019 SCC 5 

 The Court in Redwater was asked to consider whether the doctrine of paramountcy 

rendered certain aspects of Alberta’s regulatory scheme for oil and gas inoperative due to 

conflicts with the BIA.  In particular, the Court considered whether a regulator’s refusal to 

https://www.canlii.org/en/ca/laws/stat/rsc-1985-c-c-36/latest/rsc-1985-c-c-36.html#sec11.8subsec8_smooth
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approve a license transfer unless certain remediation obligations were fulfilled upended 

the priorities scheme under the BIA. 

 The case arose from the Alberta Energy Regulator (“AER”) refusing to approve the 

transfer of Redwater’s economic oil and gas assets unless the proceeds of sale were used 

to comply with Abandonment Orders issued by the AER in relation to Redwater’s 

uneconomic assets. The cost of complying with the Abandonment Orders would entirely 

wipe out any recovery for secured creditors. 

 The appellants, Grant Thornton Limited and ATB Financial, submitted that the 

regulator’s refusal to approve a transfer of the company’s economical assets without first 

addressing outstanding Abandonment Orders in relation to the uneconomic assets 

amounted to an exercise of statutory power that conflicted with the priority scheme under 

the BIA.  They contended that the Abandonment Orders were provable claims in 

bankruptcy based on the test set out in the Supreme Court of Canada’s decision 

Newfoundland and Labrador v. AbitibiBowater Inc., 2012 SCC 67 (“Abitibi”).   

 The Court disagreed with the appellants’ application of Abitibi. Given that the AER was 

acting in a regulatory capacity without a financial motive, the Court held that the AER 

was not a creditor of Redwater and the obligations arising from its orders were not 

provable claims in bankruptcy.  As a result, the Court held that the assets in the 

bankrupt’s estate had to be used to comply with the Abandonment Orders before any 

distribution could be made to secured creditors. The Court’s reasoning on this issue was 

set out at paragraph 159: 

[159] Accordingly, the end-of-life obligations binding on GTL 
are not claims provable in the Redwater bankruptcy, so they do not 
conflict with the general priority scheme in the BIA. This is not a 
mere matter of form, but of substance. Requiring Redwater to pay 
for abandonment before distributing value to creditors does not 
disrupt the priority scheme of the BIA. In crafting the priority 
scheme set out in the BIA, Parliament intended to permit 
regulators to place a first charge on real property of a bankrupt 
affected by an environmental condition or damage in order to fund 
remediation (see s. 14.06(7)). Thus, the BIA explicitly 
contemplates that environmental regulators will extract value from 

https://www.canlii.org/en/ca/laws/stat/rsc-1985-c-b-3/latest/rsc-1985-c-b-3.html
https://www.canlii.org/en/ca/laws/stat/rsc-1985-c-b-3/latest/rsc-1985-c-b-3.html
https://www.canlii.org/en/ca/laws/stat/rsc-1985-c-b-3/latest/rsc-1985-c-b-3.html
https://www.canlii.org/en/ca/laws/stat/rsc-1985-c-b-3/latest/rsc-1985-c-b-3.html
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the bankrupt’s real property if that property is affected by an 
environmental condition or damage. Although the nature of 
property ownership in the Alberta oil and gas industry meant 
that s. 14.06(7) was unavailable to the Regulator, the 
Abandonment Orders and the LMR replicate s. 14.06(7)’s 
effect in this case. Furthermore, it is important to note that 
Redwater’s only substantial assets were affected by an 
environmental condition or damage. Accordingly, the 
Abandonment Orders and LMR requirements did not seek to 
force Redwater to fulfill end-of-life obligations with assets 
unrelated to the environmental condition or damage. In other 
words, recognizing that the Abandonment Orders and LMR 
requirements are not provable claims in this case does not 
interfere with the aims of the BIA — rather, it facilitates them. 

[emphasis added] 

 Given that Redwater’s only substantial assets had end-of-life environmental obligations, 

the Court concluded that requiring Redwater to use those assets to address the 

Abandonment Orders replicated the effect of s. 14.06(7) of the BIA. Had Redwater held 

substantial assets that did not have end-of-life obligations—such as substantial equipment 

as is the case with Mantle—the Court would not have required those assets to be used to 

fulfill the end-of-life obligations as that would have conflicted with the aim of s. 14.06(7) 

of the BIA namely, the balancing the public interest in enforcing environmental 

obligations with the interest of third party creditors being treated equitably. 

 Put another way, when assessing regulatory obligations in the context of a bankruptcy, 

the initial question is whether the regulator has a provable claim, in which case the 

remediation issue is dealt within per s. 14.06(7), or whether it is a Redwater claim.  Based 

on Abitibi, that decision is primarily determined by timing: has the regulator incurred the 

costs of remediation, or is the remediation still prospective.   

 In the case at bar, Mantle is arguing that Redwater effectively creates a charge that 

extends to personal property, which is materially broader than the charge contemplated 

by s. 14.06(7).  Respectfully, this is not the intent of Redwater. Redwater should be 

limited to being the equivalent of s. 14.06(7) because otherwise the liability of 

stakeholders changes materially based solely on the timing of remediation.  That result 

https://www.canlii.org/en/ca/laws/stat/rsc-1985-c-b-3/latest/rsc-1985-c-b-3.html
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would encourage parties to use the timing of remediation as a strategic tool to share or 

limit liability.  And that cannot be good policy.  

iii. Manitok Energy (Re), 2022 ABCA 117 

 The facts in Manitok were similar to Redwater. Manitok’s only substantial assets were oil 

and gas assets. The valuable oil and gas assets had been liquidated and the Receiver was 

holding the net proceeds in trust. The Estate still owned oil and gas assets with aggregate 

assumed abandonment and reclamation obligations of about $44.5 million. The question 

was whether those proceeds had to be used to satisfy end-of-life obligations of the unsold 

oil and gas assets in preference to an otherwise first-ranking builders lien for services 

performed prior to the receivership date. 

 The Receiver put forward an interpretation of paragraph 159 of Redwater that once the 

valuable oil and gas assets were sold, the proceeds from those assets became “assets 

unrelated to the environmental condition or damage”.  As a result, the Receiver argued 

that the proceeds of sale from those assets did not need to be applied to the abandonment 

and reclamation obligations outstanding on the unsold assets. The Court of Appeal 

strongly disagreed with this interpretation of paragraph 159: 

[29]           This interpretation would render Redwater meaningless. 
If the proceeds of the sale of the bankrupt corporation’s valuable 
assets can not be used to reclaim “unrelated assets” there would 
never be any proceeds available to satisfy public abandonment and 
reclamation obligations. The assets that are going to be disclaimed 
by a receiver or trustee because they are overwhelmed by 
abandonment and reclamation obligations are always going to be 
“unrelated” under this approach. The disclaimed and orphaned 
assets cannot, by definition, be sold because of their abandonment 
and reclamation obligations. Unless the sale proceeds of the 
valuable assets are available to satisfy those obligations, they can 
never be satisfied. 

[30]           There is nothing in the Alberta regulatory regime, 
the Bankruptcy and Insolvency Act, or Redwater that permits a 
licensee to avoid its abandonment and reclamation obligations by 
converting valuable licensed assets into cash before an 
enforcement order can be issued. On this interpretation there would 
rarely, if ever, be any “related” proceeds in an insolvency available 
to satisfy abandonment and reclamation obligations. The whole 

https://www.canlii.org/en/ca/laws/stat/rsc-1985-c-b-3/latest/rsc-1985-c-b-3.html
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point of Redwater, however, is that the proceeds of the sale of the 
valuable assets must be applied towards reclamation of the 
worthless orphaned assets. 

[31]           Another noted aspect of para. 159 is the statement that 
“Redwater’s only substantial assets were affected by an 
environmental condition or damage”. Redwater (like Manitok) had 
some valuable properties, and some that were overwhelmed by 
their inherent abandonment and reclamation obligations and were 
to be disclaimed and orphaned. Redwater’s trustee (like Manitok’s) 
had sold the valuable assets and was holding the proceeds in trust. 
Those proceeds had to be used by Redwater’s trustee to satisfy 
abandonment and reclamation obligations before any distribution 
to secured creditors. The point is that the outcome 
of Redwater demonstrates that the Supreme Court of Canada 
did not treat Redwater’s assets as falling into different pools. 
All of the oil and gas assets were treated collectively as being 
contaminated, and they all had to answer for the abandonment 
and reclamation obligations attached to the disclaimed assets. 
None of the oil and gas assets were “assets unrelated” to the 
other oil and gas assets. Manitok is in exactly the same 
position. The “substantial assets” of Manitok are the same as 
the “substantial assets” of Redwater. 

[emphasis added] 

 The Court of Appeal expressly did not decide the issue of how the satisfaction of 

reclamation obligations would be addressed in circumstances where a bankrupt company 

held substantial assets that did not have end-of-life environmental obligations. 

 When applied to the facts in these proposal proceedings, the Court’s ruling in Manitok 

reaffirms that Mantle must use the income derived from the Active Pits, either arising 

from operation or sale, to cover any outstanding reclamation obligations for the Active or 

Inactive Pits before distributing any funds to creditors with security interests in those 

assets. 

iv. Orphan Well Association v. Trident Exploration Corp., 2022 ABKB 839 

 Trident (a group of privately-owned oil and gas exploration and production companies 

and partnerships) held an interest in numerous natural gas and oil wells in Alberta. Its 

abandonment and reclamation obligations far outweighed its assets. Trident chose to walk 

away from its obligations. The Orphan Well Association (OWA) appointed the Receiver 
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to undertake a sales process of Trident’s valuable assets to generate proceeds to cover its 

abandonment and reclamation obligations. 

 The Receiver requested advice and directions on two issues: (1) whether AER/OWA is 

entitled to call on the proceeds of sale of all of Trident’s assets, including realty; and (2) 

whether such entitlements take precedence over municipal tax obligations that were 

incurred post-receivership in relation to licenced oil and gas wells pipelines and 

production facilities. The Court answered both questions in the affirmative.  At 

paragraphs 66 and 67 of the decision in Trident, the Court considered whether or not 

Redwater could be interpreted to mean that assets without end-of-life obligations, such as 

equipment and realty, could be called upon to satisfy AER Abandonment Orders: 

 [66]           In my view, Redwater shifts liability from “polluter-pay” 
to “everyone pays,” starting with all of those who have suffered 
financial losses in dealing with the insolvent company, and ending 
with the OWA, which spreads remaining losses between the 
Province of Alberta and industry. This includes secured creditors 
who have lent money to the insolvent entity in good faith, trade 
creditors who have provided goods or services and remain unpaid, 
landowners who have hosted the wells, pipelines and production 
facilities, and municipal governments who are owed taxes dating 
back to pre-insolvency, among many others. The essence of the 
AER super priority is that it is not subject to prioritization because 
the obligation must be met before a distribution can be made to 
anyone else. It defines the contours of the funds that may be 
available for distribution. 

[67]           I also find that the assets subject to the AER super priority 
are not limited to licenced oil and gas wells, pipelines and 
production facilities. Trident had certain real estate assets that were 
used for office or equipment storage and the like. However, 
Trident had only one business: exploration and production of oil 
and gas. It makes no sense to differentiate real estate assets from 
other assets used in that business, just as it made no sense 
in Manitok to carve out economic licensed assets from uneconomic 
ones. In either case, the result would be to undermine the policy 
purposes upon which the super priority principle is based. 

 Noticeably absent from the Court’s discussion of Redwater in the above paragraphs is 

any mention of s. 14.06(7), and the balancing of the competing public interest in 

enforcing environmental regulations and treating third party creditors fairly. In R. v. 
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Comeau, the Supreme Court of Canada emphasized the importance of vertical stare 

decisis: 

[26]  Common law courts are bound by authoritative precedent. 
This principle — stare decisis — is fundamental for guaranteeing 
certainty in the law. Subject to extraordinary exceptions, a lower 
court must apply the decisions of higher courts to the facts before 
it. This is called vertical stare decisis. Without this foundation, the 
law would be ever in flux — subject to shifting judicial whims or 
the introduction of new esoteric evidence by litigants dissatisfied 
by the status quo. 

 Travelers submits that the Court’s reasoning in Trident at paragraphs 66-67 is 

inconsistent with Redwater and Manitok and violates the doctrine of vertical stare 

decisis, which requires lower courts to follow the precedents from the same issues from 

higher courts. 

B. In any event, Mantle is capable of funding its reclamation obligations. 

 To fall within the ambit of Redwater, there must be evidence before the Court that the 

company cannot fund its outstanding reclamation obligations. Redwater does not require 

a company to hold an arbitrary surplus of assets simply to address the prospect that it may 

not, at some point in the future, be unable to finance its reclamation obligations. Based on 

Mantle’s own financial reporting, it has sufficient assets to secure interim financing, and 

sufficient cash-flow to fund its reclamation obligations. 

C. If Redwater does apply, the Court must equitably allocate the Interim Financing 
Charge amongst Mantle’s asset classes. 

 If Redwater applies and the court is not satisfied that there is sufficient cash-flow to fund 

reclamation obligations, then the Court clearly has a discretion to exercise in determining 

how the interim financing costs are to be secured against Mantle’s assets.  Travelers’ 

submits that the assets most directly connected to the reclamation obligation should be 

used to secure them.  The Travelers Equipment should be used as collateral security, only 

to be realized upon after all other assets of Mantle have been liquidated. 
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D. Mantle must submit a proposal to its creditors 

 Section 50.4(9) of the BIA provides as follows: 

Extension of time for filing proposal 

(9) The insolvent person may, before the expiry of the 30-day 
period referred to in subsection (8) or of any extension granted 
under this subsection, apply to the court for an extension, or further 
extension, as the case may be, of that period, and the court, on 
notice to any interested persons that the court may direct, may 
grant the extensions, not exceeding 45 days for any individual 
extension and not exceeding in the aggregate five months after the 
expiry of the 30-day period referred to in subsection (8), if satisfied 
on each application that 

(a) the insolvent person has acted, and is acting, in good 
faith and with due diligence; 

(b) the insolvent person would likely be able to make a 
viable proposal if the extension being applied for were 
granted; and 

(c) no creditor would be materially prejudiced if the 
extension being applied for were granted. 

[emphasis added] 

 At paragraph 39 of its Bench Brief, Mantle submits that there is “little prospect of an 

actual proposal” but that should not preclude it from using these proposal proceedings to 

effect a controlled liquidation. In light of this submission, it is unclear how Mantle could 

possible meet the requirements for s. 50.4(9) to grant an extension of the stay of 

proceedings. 
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IV. CONCLUSION 

 Should the Court order that Travelers’ security be carved out from the BIA Charges, 

Travelers will bring a further application seeking a sales process order, which will allow 

for the orderly realization of Mantle’s equipment that is subject to Travelers’ PMSI. 

ALL OF WHICH IS RESPECTFULLY SUBMITTED this 11th day of August, 2023. 

 LAWSON LUNDELL LLP 

 “Lawson Lundell LLP” (JJS1) 

Per: Alexis Teasdale / Joel Schachter 
Counsel for Travelers Capital Corp. 
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	��[\'+�:	�
E�P+��]ZX��̂VX "�()/�M*5;,*</-(�8@�
*-*6*�85�:8-7(,(H(,8-*;;.�,-*DD;,:*G;/�(8�()/�/NE(/-(�(),7�7/:(,8-�?,0/7�:8H5(7�_H5,76,:(,8-�(8�G*5�85�/NE(,-?H,7)�7(*(H(85.�6H(,/7�(8�>),:)�()/�6/G(85�,7�7HG_/:(�DH57H*-(�(8�7	�[[�8@�()/�1ÛVXTU$ UZ�]�2XTZ �ZVTU�3�Z+��	̀	a	�����+�:	�bE�&	�c��	�B7�7	����8@�()/�AT$%�UV "W�AX YVZTX"�3XX�U� $ UZ�3�Z+��	�	
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��p���������ìii����� ��� qWrW�sn]tn\o�uWXWvWwWrW��
xyxx�z{|{�}~�������

���



���������

�

	

�������������������������������������������� !�����"�#�$���%!&���'!!(����)�"��"��*��!�+��"��,�&�$��-�$.��"!&�$��((!��$�����"��+���������������! �,�����$�/0(�!��$�!��'!�(������!$.���,�����$���$�$��������������1!&�������  !���,1�2����"�����3���!�������$�������'&�$�������&".��  !���!!�������'!&�$������4$�$$����'!&�$���4.�&���5��2�����������!����)�+!����  !������.����'!&�$���6!7���3&�! �8�-������"��'����!������3����$$�2��������  !��9�(.�����������!"��$�!���'����"�����6!����  !����7��$��/������6��&��$!���������
:;::�<=>=�?@A�BCDEF

GGH





���� ��������	
������ �����������	������������������� !��"���#$$%&&'()��*����+�,-.��!���/%0$1(2%()3456��-�"���*�"���7�-8�,�"�+�9�6��-�"���*�"���7�-8�:"���;-9�6��-�"���*�"���7�-8� !�<�=9�6��-�"���*�"���7�-8�>-?��@=-�;�9�6��-�"���*�"���7�-8�A�;�;���,-7!.<;�9�6��-�"���*�"���7�-8�B�;"=��C+D��+�E�7�"+9�6��-�"���*�"���7�-8�@��F��=��D�"9�6��-�"���*�"���7�-8�67<����9�6��-�"���*�"���7�-8�>�D8-!"+7�"+��"+�G�<��+-�9�6��-�"���*�"���7�-8�����>-���D��������;�-�;��9�*-?��".�"��-8�>!"�?!�������H����"��+�<�������;";�����-8�I!��;=�9�G;J!;+;���K;"���G�+L9�B�;"��+�M-=F�C������K;"����G�+L9�NO���B���77�7�C������G;.;��+�B���"����;H9�:F�"�P�"�,�!���B�+�K;"����G�+L9�>-<7��M;+P��Q;"����+��"+�K;"����G;.;��+�B���"����;H9�6��;��"�67���,-"�!7�;"P�E"=L9��-"����7�C=-"-.;=�E"��;�!��9�R�+���7�CSH�����,�"�+��,-�H-���;-"9�,�"�+;�"�,��.<���-8�,-..��=�9�,�"�+;�"�R�+����;-"�-8�E"+�H�"+�"��A!�;"���9�,�""�<;��,!7�!��9�6��-=;��;-"�-8�,�"�+;�"�T;��;77���9�-H����;"P����@H;�;���,�"�+�9�,�"�+�U��>��;-"�7�A��D���9�T�;���R��.����-8�,�"�+�9�CPP�R��.����-8�,�"�+�9�,�;=F�"�R��.����-8�,�"�+�9��!�F���R��.����-8�,�"�+�9�,�"�+;�"����=�;"P�CPP�B�-+!=���9�,-"�!.����,-!"=;7�-8�,�"�+�9�,�"�+;�"�Q;"�"����6��-=;��;-"��"+�67<�����@.�77�A��D����6��-=;��;-"���V()%W�%(%W0EXYZ[ZY�\]̂�ML�_̀�,abZ\cdOef�@,,�eNghij�kl�m��n�o�����nm�pjqjrsjt�uv�����m�wthi��o�

@��������x�7��M�;"����#$$%&'()%y�*����+�,-.��!���V()z{|j}B�-=!��!��Px"x��7�+!�,�"�+�9�H�-=!��!��Px"x��7�+��7U:"���;-9�H�-=!��!���Px"x��7��+!� !x<�=9�H�-=!��!��Px"x��7�+��7��>-!?�77�~��=-���9�H�-=!��!��Px"x��7�+��7��,-7-.<;�~�A�;��"";J!�9�H�-=!��!��Px"x��7�+��7U�7�~+!~�B�;"=�~��+-!��+9�H�-=!��!��Px"x��7�+��7��@��F��=��D�"9�H�-=!��!��Px"x��7�+��7U67<����9�H�-=!��!��Px"x��7�+�������~�>�!?�~��~�G�<��+-�9�H�-=!��!��Px"x��7�+�������;�-;����+!�>-�+~�:!���9�P-!?��"�.�"��+!�>!"�?!�9���H�x��"�x�H���7��.;";�����+��7��I!��;=�9�G;J!;+;���K;"���G�+L9�B�;"��+�M-=F�C������K;"����G�+L9�NO���B���77�7�C������G;.;��+�B���"����;H9�:F�"�P�"�,�!���B�+�K;"����G�+L9�>-<7��M;+P��Q;"����+��"+�K;"����G;.;��+�B���"����;H9�6��;��"�67���,-"�!7�;"P�E"=L9�E"��;�!��x=-"-.;J!��+���-"���x�79�R�+���7�CSH�����,�"�+��,-�H-���;-"9�,��.<���+��=-..��=��+!�,�"�+�9�Rx+x���;-"�=�"�+;�""��+��7U�"���H�;���;"+xH�"+�"��9�,�""�<;��,!7�!��9�6��-=;��;-"�+���+;��;77���!���=�"�+;�"�9�8�;��"���88�;����-!��7��"-.�@H;�;�!�!S�,�"�+�9�,�"�+�U��>��;-"�7�A��D���9�B�-+!=��!���7�;�;����+!�,�"�+�9�B�-+!=��!���+U�!8��+!�,�"�+�9�B�-+!=��!���+��H-!7���+!�,�"�+�9��7�?�!���+��+;"+-"�+!�,�"�+�9�B�-+!=��!���+U�!8��+U;"=!<��;-"�+!�,�"�+�9�,-"�!.����,-!"=;7�-8�,�"�+�9�6��-=;��;-"�+���?;P"��-"��+!�,�"�+�����67<�����@.�77�A��D����6��-=;��;-"���V()%W�%('()0M��Z��a����̂�ML��̀�,abZ\cdOef�,@,�eNkl�5���tj��j�m��n�o�����n�m�u�5�qjrstjv������m��o�3�thi�
��������������������



����������	
	�	� �	�����
�������� ������������������ !��
	"	���#��$�  �%��& #�'��%�(���)�����!�%�*�+���%�,���&�%�
-�.%�/�&0����#��&0��""	�1��������2����34��
���3��2��������2���1�*�/��1�*5
(6789:;:<:;78=>�>=?�@�A8:BCDC7E;8�;=>�:C=FB�@�GC7E;8�;=>�7HHB8�B9�@�IB9:C;�:BF�=��B99�:7�>;J<7C�HC7K�7:LBC�DC7EM;8�B9�@�NB?�OC<89?;�P�CB9;FB8:��L=CQBF�<8FBC�9�RSTUVW�7H�X;J<7C�678:C7>�Y�:�H7C�L=E;8Q�J<=8:;:;B9�7H�=>�7L7>�;8�BZ�B99�7H�=DD>;�=V>B�>;K;:�@�[LB:LBC�9�RSTUVW�7H�X;J<7C�678:C7>�Y�:�;8HC;8QB9�9�R\R�7H�6789:;:<:;78�Y�:]�R̂_̀�@�[LB:LBC�9�R\R�;9�HCBB�:C=FB�DC7E;9;78�:L=:�V=C9�=8a�;KDBF;KB8:�:7�;8:BCDC7E;8�;=>��7KKBC�B�@�bB=8;8Q�7H�c=FK;::BF�HCBBd�;8�9�R\R�@[LB:LBC�:C;=>�e<FQB�BCCBF�;8�FBD=C:;8Q�HC7K�V;8F;8Q�DCB�BFB8:�78�V=9;9�7H�L;9:7C;�=>�BE;FB8�B�=8F�BZDBC:f9�7D;8;78�7H�BE;FB8�B�@�6789:;:<:;78�Y�:]�R̂_̀]�9�R\R�@�X;J<7C�678:C7>�Y�:]�IgNO�Rh̀S]���XMRi]�9�RSTUVW3&+������0!���&�����j�&'!�!&���&k�����1�0�/�l��0!�)�X;J<7C�678:C7>�Y�:%��	����mVn�o�)���!�����&kk������&�p��'��&��)��j� !ql&�r�!������o&l���������s���#����j�����!$�#�������& #�jl������#�k�&o���t�
���#!����&l����&��������������1�0�/�l��0!�)��!ql&��
&�j&���!&�	�
�!�������!#����&k�1�0�/�l��0!�)�0�&�������#�ul�$��%�'!�!��#�������#!kk��v������&���%���#�jl������#�ql���!�!���&k�� �&�& �!���s�����&k������jj !��$ �� !o!�	����l��!�+�k�&o�ul�$����&�1�0�/�l��0!�)%�
�0�����&jj�#�$t������
��w����0�������+�#�l�#����	����mVn���#�0���!��l�#���x���	�
����  ��+�#���������+��&������$��!��������	�����&k�����6789:;:<:;78�Y�:]�R̂_̀�y�0�!���j�&'!#���������  ����!� ���&k�o��lk���l���k�&o���t�j�&'!�������  �$��p�#o!���#�k���r�!��&������&k�����&�����j�&'!�����y����#�����	����mVn�l��&���!�l�!&�� 	�3�����!� �zl#+��k&l�#��	����mVn��&�$��&k��&�k&������#��kk�����+�!����
���#�#!�o!���#���������+�	�3���
&l���&k��jj�� �#!�o!���#�����
�&0�{���jj !���!&��k&�� ��'���&��jj�� 	|B>F��3����jj�� ���&l #�$���  &0�#	�����!&�����mVn�&k�����X;J<7C�678:C7>�Y�:�#&����&��!�k�!�+���	�����&k�����6789:;:<:;78�Y�:]�R̂_̀	
&oo&�� �0��&l��������$&l�#�$t��l��&�!���!'��j���v�#���	��l$z�����&��s���&�#!���t��s��j�!&��%��� &0����&l���ol����jj t�����#��!�!&���&k��!+�����&l�����&�����k�����$�k&���

��.�����������zl+��������k������� !����� ���zl+����$�  �%��& #�'��%�(���)�����!�%�*�+���%�,���&�%�
-�.%�/�&0������&0�	�1�������}�����
����}{������}��1��~���v�/��1�*5
(�C7;:��789:;:<:;788B>�@�67KKBC�B�;8:BCDC7E;8�;=>�@�A8HC=�:;789�DC7E;8�;=>B9�@�Y���9�CB9:CB;8:���FB9�V7;99789�=>�77>;J<B9�DC7EB8=8:�Ff=<:CB9�DC7E;8�B9�@�I�9;FB8:�F<�N7<EB=<M�OC<89?;�P�=��<9��B8�=DD>;�=:;78�FB�>f=C:�RSTVW�FB�>=�X7;�9<C�>=�C�Q>BKB8:=:;78�FB9�=>�77>9�D7<C�=E7;C�B<�B8�9=�D799B99;78�D><9�Ff=>�77>�J<B�>=�>;K;:B�DBCK;9B�@�Xf=C:;�>B�RSTVW�FB�>=�X7;�9<C�>=�C�Q>BKB8:=:;78�FB9�=>�77>9��78:CBE;B8:M;>���>f=C:�R\R�FB�>=�X7;��789:;:<:;788B>>B�FB�R̂_̀��@�Xf=C:;�>B�R\R�B9:M;>�<8B�F;9D79;:;78�FB�>;VCBM���L=8QB�J<;�DC79�C;:�:7<:B�B8:C=EB�=<��7KKBC�B�;8:BCMDC7E;8�;=>��@��<B>�B9:�>B�9B89�FB�>fBZDCB99;78���=FK;9�B8�HC=8�L;9B���J<;���Q<CB���>f=C:�R\R��@�XB�e<QB�F<�DC7��9�=M:M;>�B<�:7C:�FB�F�C7QBC�=<Z�DC���FB8:9�J<;�H78:�=<:7C;:��9<C�>B�H78FBKB8:�FB�>=�DCB<EB�L;9:7C;J<B�B:�FB�>f7D;8;78�Ff<8�BZDBC:�9<C�>B�9B89�FB��B::B�DCB<EB��@�X7;��789:;:<M:;788B>>B�FB�R̂_̀]�=C:�R\R�@�X7;�9<C�>=�C�Q>BKB8:=:;78�FB9�=>�77>9]�XINMO�Rh̀S]���XMRi]�=C:�RSTVW
&�zl+l.���#{�l�����#!�j&�!�!&���#�� ��X7;�9<C�>=�C�Q>BMKB8:=:;78�FB9�=>�77>9�#l�1&l'��lv�/�l��0!�)%� {� 	����Vn�#��������#���!����.�!+�����!�k����!&�� ��k�!�����#{��'&!��&l��#���+��#���#���$&!��&���� �&& !ql��������ql���!�.��lj.v�!�l����� �� !o!���j�����!���#����  ���j&l'��������������.���#{l����&l��������#!������l����ql�� ���&�!.�.�#���� �&& ��#l�1&l'��lv�/�l��0!�)	�
�����l���.�!#����#l�1&l'��lv�/�l��0!�)�ql!��{�������#l��l�ul.$��%�jl!��#������&!��o�+��!���&��! ��{����j�&�l�.�#���ql���!�.��#{� �&& ��s�.v#���� �� !o!����jj !��$ �	�� &���ql{! ���'���!���l�1&l'��lv�/�l��0!�)%�
���.�.������.�j��� ��,�
w�! ���.�.����l�.%�����jj !���!&��#�� {� 	����Vn%������.�.��&�#�o�.���j�t���l����o��#�	�
����&�����.� {���l���!&�%�k�!�����'� &!��ql�� {���	�����#�� ��X7;��789:;:<:;788B>>B�FB�R̂_̀�y�ql!�j�.'&!��ql���&l�����!� ���#�� ��o��lk���l���#{�l�l���#���j�&'!��������&������#o!�����k�����!�����#��������l���#����l�����j�&'!�����y����#� {� 	����Vn�!��&���!�l�!&��� 	����zl+��#l�j�&�������&�� l�ql�� {� 	����Vn�.��!��!�&j.������&�����
%��������z��.� {���l���!&�	����
&l��#{�jj� �����z��.� ��#�o��#��#{�l�&�!���!&��#{�jj� �#l�o!�!������jl$ !�	YCC�:������j&l�'&!��������l�!  !	��{� !�.�����Vn�#�� ��X7;�9<C�>=�C�Q>BKB8:=:;78�FB9�=>�77>9�����&����'!����j����� {���	�����#�� ��X7;��789:;:<:;788B>>B�FB�R̂_̀	������!$l��ls�#���&oo&�� �0��&��� !.��j��� ���j�.v�.#�����k�!������l�&�!�.	��&l���.���'��#{�s��j�!&����sv���&�#!��!���%�l���zl�!#!��!&��!�k.�!�l���#&!���jj !ql��� ���
��������������������



���� ���������	
����� ������������������������������������� �!�"����#�$������%���&��������$$'�$��������$����$����(�$�)'�����(%�$����*��������#��(� ���$�����+����&,�(���%��+�����$����+���������+������' $�����$�(���#��������+���%'��� ������!�$+�%�$��+������ ����$�(%��+����"�����-(��(��!��$��+���.�����(������(&,�����$��(��������������#�����(���(����(�$�����"��������'�+(���!�(���+��"�$�$�(%���!��!���(%��#��������/(����"�����������������%�( ���+��+����('����(�"����$���$���,��+����&��#������� '$��%'��� ������!�$+�%��+(&�0'��$�$�'����$������+��������)'�$��(������$$'��1+�$�+��+��+��$+(���&�$��(�� �������+�$���$���1+��������0'�����������(���#����������$������"!����+�$�(�����&+( �+������������$�����.������1+��������0'��������������+���.����2$���$������(��(%��+�����%���$2� (��#���(�$�%(������'�3����$����������+��4567898:8956�;<8=�>?@A,������+���.����2$�(����(���+����+($�� (��#���(�$����#��+(&�$�������$��(�"���������������-���+������$$�(%��#��������(�$���'��$��#(�#��������$����#������$(�����%���$�(�����( ����"���%'��� ������$+�%�B��+���#��������$�$� ��!�����$������(��(%�+�$�(��������3%(� ���(������(����.����2$��$$�$$ ����(%��+�����%(� ���(���1+��������0'���2$����������(���+���.����2$�(����(��(%��+���(������������������(��(%�$������&�$����(��('$��1(��������%�( �����������(���+��"�$�$�(%�$'�+�(����(���#��������$��(�������+��0'���2$���� ��!���$C��(�����.�����������(����!�(��$'�+��#��������(���"'��78DEF�GF<9797��$��(�$'"$���'���(����.����2$�(����(��(���( �$������&�%(���+����.���$$���"!���3���������('��$����"�������0'�� ���$��1+�$�&('�������(�'����+��#��!���$��"����!�����+����&��+����+������������(%�78DEF�GF<9797��� $��(��#(���1+�� (���������(��+��(�$���'�(�!�������������(����(3#���$����'����%(������� ������+(&�H�� ������%���I����$������$+('���"���������������1+����.��(%��+����(#�$�(�� '$��"�������+�� (��('$�!�&��+��+���(���.�������'��($��(%��+��$���'�����(�$���'��(������.�$� '$��"�������������������"�(��������'��($�#�� ��������������� �������+����$�$��$�3��#���(��#(�#��������' $�����$������!�����+�$�%�� �&(�C��(�$�����,��+����.�,�+�$�(�������(���.�,�����$����#���(���.�,�����'�����!�����(�$���'��(�������������$��(��(��$'��(����+���(������(���+���$������$+('���"���������������$���(3+�"��������!���������"'����$�(���+����$$����(%��((�$�(#�����(#�������"('������$,��$$�������!�� �($��������"$(�'���%�������������� ��&��+��������������+��,��+�$���(�$����3���(�$�$'��(�����J��.�"��,��'��($�#��#��&�(%�$������K�(���

�L��$�(�$���$�0'�������(�$�$'�L���'��$��'.�%���$��(���������$��$��$��������L�L�����0'����)'����'��M�����L�.� ��L��(�$)'������('#����$�)'�$��(�$������(���$(���$('��#L�$�����$'�����2'���L#(�'��(��� �(��������'���(���('��(�$)'2'��� (��*�����(��������$��'���(��('����������'#���+���������3���� ��������(�����-(��$�'�� �����2�.�����(���$�3��������$�������,� ��$�������$2�������$��2'�����#�����(���L�L�����N��L�.� �������$���L�L����$�)'��%(����'�(���L�$'�����%(�3�� ��������2� �(����)'����!���������'#���O('��)'2'����L�L������(������������2'���0'�������(��$'�L���'����'�$$��M����L����L,���$��('#��'.�L�L ���$�������'#���(�#�����+��3�������%�P(���(�����$�0'��$��$��( ������������)'�$��(��0'����)'�����0�'�����2�$�Q��,����$�'����.��������2����$�L�L����������R��0'����'���(�Q$�$2�$��%(��L�$'��������'#����L$���L������'��+�$�(������')'�����������(��'����$���'���2�.������R��0'����'���(�Q$���������L������$������(��)'2���(��L�������.�����)'�����'.� (��#���(�$���$��L�����'�$�N��2���'������2����'$�(������2������������$����S59�<567898:89566FTTF�GF�>?@A,����$��)'��$(��(����(��$��(����)'�������$� (��#���(�$�����)'�������%�P(���(����2����������(���M�����������L�L��	�,��'�'�������$��!��$�������'#������(�$���'��'������'#������2L#(�'��(����$�%���$��L��$����%$����$(���'.�('��2'���+����3 �����( ����"������������������(���B����$2�����$� ��� �����2'�����$������(��������$����� ���$�+�$�(��)'�$��������2L#��'���(�������$����$����� ���$�����'���.������R��0'����'���(�Q$�$2�$�����'!L�$'���2(����(������2�.������(����������2�������L����(��)'2����(�#���������(�����N��2�������������%��$���,�������(  �$�'�������'���UL�(����N�'����L�L�����$'�����%(��� �����2'������������'#���2(����(����#�����N��L�������������������V�+���'�0'���N�'���.���������('���,�$��%(�����$'��'������������'#���('���L%'�������78DEF�GF<9797���#�����N�$'"$���'����2(����(������2�.�����$'�������(�����������N��������.��� L��������$����"'��'.��2���������$���$�0'�� ���$�)'��%(����'�(���L���������������(�+�������W��������2��$��"����L��'���(��,����)'�����������������78DEF�GF<9797�#�$��$�L��*�3)'� ����N�L#�����R�� L�+(��� (�������2�������L����(���L��$����#��%('�������$����� Q���$��('���L���������)'�����%�P(���2�.���$$�(��X��� �$����%����+�$��Y�)'��*��'���N��2����������(���M�����������L�L���R����.�����������$�($���(���(���M�����������L�L��2'��� ���Q���)'��$2���(�����#�������(���.�������2("0����������(���R�$���.��$��(�$���'��(����$��(�#����M���������3��L�L$��L�L��'$� �������%(����(�������'��("0��,�����2'���%�P(��)'���������( ��������2L#(�'��(����$�����(�$�����$�������)'��������������2����!$��N��2��������,������"���L,���$��(���.��$�+�$�(��)'������L��$����%���� M ��)'����$�����3����$��(�$���'��(����$�$('$3�0�����$��2L��!������$������L3�����(��$��(����)'������2����������(���$2�������L�����(  ���������$�����('��������#��N��������'����(����$�"���$��2'�����(#�����N�'����'���,����)'��L)'�#�'�������('���2�$$�������
Z[\]�̂__�\̀�a_bcdeef



����������	
	�	� �	�����
�������� ��������������������������� ����!�"�����!��#����$�%���"���%����& �� �"���#���	' ��������������������(���$��	����)������������*�%+ ���%�$���,� ���+! -.�.�)���%�$�""�����!�� ���������%��������!�� ���$������ ���� ��")�"�- �"�� &����%������ �.� ���"������(��	�/����� �&�������+ ��.� ��)�����$��+�����$�����
���� �.� ����-���%������ �% & %.�"����& ��������%�%������" �0. ������ ����� $$���#���	�/���� ���� ��"������(���.�����������& �#�����)������+ � +.+)��	��������� ! ������� +��� � ����$�����-������-��%������� �-����& �� �"�!�.�%�� ���1���� $$����%���� $$2�" 3��+���.���	�4.������� ���� ��"��& %�������#������.--�������������& �����#�."%�"������� ����#������"�- �"����.�%����	�5���$�����6789:;:<:;78�=�:>�?@AB�$�������!���C����$���� ������� �.������&��� $������+ -�����&�� +��������� �������& �� �"����%�	���#�"")�����"�- �"�� &�������(���$��	����� �% ����������� ��#���������$�������+����������!"�%������� $� �-��$��.�2��+�)��(� ��)���%�� + "���"�& ���$��+�����$��+�����"�� ����������D�+ � ��E������ �����."%�!�� ���������%�������"F �-����+���.��������� �������������� ����$�-��%��#�������F������������& �� �"�!��%��E���%������ �����."%�����!�����%�����(���� &�"F������ ��#�."%� +� �-�����"�- �"�� &����#����.�%�����	�5����%�5���$�����6789:;:<:;78�=�:>�?@AB	G���%% � ��)�$�.�%�� ���"��� �� �"���.�%��"F �-�����
���� �.� ���+�F�� %� �� ��� ���������� ��	�G���� ������)�����$�%���" �+��� �� �"�� ��& ��"	�G������-� H��������.����+F��$����& �� �"�-�&���+��������%�&�"������ ����� �� ���# �� ����� ��������� &�����������$�I.� �% �� �����%���0. ��������.��� �������� �-������ �.� ���"���(���������� %�����#�% $$��2���� ���������� ���� +���������!�"�����!��#����$�%���"���%����& �� �"� ��������	����% �-��	����������0. ���$.""������+ �� ���-��� ���#�."%�� -� C�����"F�.�%��+ ��������������$�
���% ���$�%���" �+)�#� ��� ��!. "��.������- ���"�% &��� �F�# �� ����� �-"����� ��	�/������%����+� ��� ��!�"������+!�% �%� ������$�%���" �+��� �� �"���.���������� ���������� ����$��	�������������� ! ���"�#��% �����%�����.�2�� " �-����������-���$�-��%���&��� �������& �� �"�!��%���)�!.���""�#��"�- �"��.������������"�#�������� �&��������-��"��# �� ����� ����#���)��&������.-������"�#��+�F���&������ �� %����"��$$�����$� +��% �-����������-���$�-��%���&��� �������& �� �"�!��%���	

J�$������"K�( �������%K.���L- +��%��" !��2�L����-���!��".��.�
���%�	�
���L"L+��������. �����".�M��.���������� �����.�"������L"L�"�- 0.��%��"K���	����)�.���������� ���0. ����������.��I.����L0. " !���������"�����+�L�������$L%L��"��)�%K.�������)�������& �� �"��)�%K�.��������	������0. ������ ���.�" !�""L�%��"K���	����)�"K�(����� ���N��%+ �����$����� ���O������+! -.P)���� "����& ����%��"K �2�����L�������$���� ���%��������(����� ���� 0.�)�"L- �"�� $��������� �.� ����"	�Q�.��0.��"K.� ���L����+ 0.������L�" ��)�"����.��.���%��"��
���� �.� �������������.�0.�����0.�����& ����%�&� �����������J�������.&� �����+�� R���%����� $	�S�������(���� ���� 0.�����. ��"K�& ����"���"�0.�")�J���.��"��+� ��)�"K���	����� ����% ��"K +��� � ���%����� $�����%K�.�����+��.������+!"�!"����.��"���! ����0. �� ��."����%K.������2& ����J�.����.���	�S�����.&��� ���� 0.���K �% 0.����.��$� ���.""�+����0.��"������& ��������%�� ����"�.����.&� ��%��"L- $L�������&���.�%��"K���	�5��%��"��T7;��789:;:<:;788UVVU�WU�?@AB�%����"K ��L�X��%��"�.���� ��F���)�+X+��� ���"����.&� ���&� ��.��� �� %������.��"����++����� �������& �� �"	����.���)�"�������(���"L- �"�� $�%��"K���	����� �% 0.��0.K "�$� �� ������ ��%K.���L- +�����+�������0.��"���%�� ���%��%�.�������%K��� ���� �� �0.��"�����(�����+!"�!"�����������%������ ��������"�� ����.�D�+ � ��E�0.K "�%� ��X���� �2�����L�L���++���K���" 0.�����.(�+��.����0. �������.���$$���%K�.-+������"���� (�%���! ����"���0.K "��$����� ������.���$���� R������& �� �"�E����0.K "����%� ����������&� ��.��� ������L��� ���"��-���.��� ���0.K "��+� R���� ���.��"�����.&� ���"L- �"�� $����L&.���.(����	�5�����5��%��"��T7;��789:;:<:;788UVVU�WU�?@AB	Y. ��".�����)�"����� �� ����$��%�+����.(�J�"��!����%��"��
���� �.� �����.&����� %���J����� ������L��� ��	�D����"����L��������)�"���� �� ���%.�$L%L��" �+�������� +��% �"	�G"���2�����Z��"K�.����+ ��%����"���-�.&����+��������& �� �.(�% ����������.�����.����"��%L&�"����+����%��"�.����� L�L�%����"�.��������������R����%����+�L��������� "��( -��0.��"���� !.��"�0. � ������R���%�����(��������� �.� ����"��� �������+����%����L����.�� ����%���% $$L������� ������L��� �����.��"KL0. " !���������"��� ��L�X���%.�$L%L��"������.(�%������2& ����	����� ������L��� ���%��"K���	�����0. ��( -��� ��.����"� ��� ��L-��� ���L����+ 0.��+ ���� ������ %L��!"�+����"�����.���%.�$L%L��" �+������% ��)�0. ���������.��"��% &��2� �L�%����L- �����.��� ��%K.���+X+����� ��	�S���L���� �L�%��+� ���� ��"KL0. " !����������L�����"���� �� ���%.�$L%L2��" �+�����. ��"K ������L��� ���%��"K���	�����0. � ����% ��"���"� ��& �����J������� �%���"��� ��."�� ���%���! ����������"������& ����)�+� ��0. ����+����.(�"L- �"��.����%K����%������0. �& �����"���L�" ��� ���%K�.������!I��� $��%����"���" + ����%��"�.�����.&� ��)�+X+��� �����"� ����.&�����&� ����++���$$���������� ���%K�����&���"��� ��."�� ���%���! ����%K.������& ����J�.����.���	
[\]̂�_̀�̀]a�b̀cdeffg



���� ��������	
������ �����������	����������������� !��"! #��$�%��% $��!�$&�%'� $�$���%('�$�����������)%��'��#��$����#���$��$*��!��%$�#�"!�"���$������+�!�$,�$���" !"�����������������$��"!���'�$��%*��$�%$������-���)��%�#�" !"����!��$!�)$��!���(�$�$����!���.��*����/��#��%)!����$���)� �$!&����)��#,��%*��$�%$�"�������&���)�#��$%������)$�����$!%#��%��"%!$����'!�%#�!�!�/ �%$�!&��)��(�����$�%�(�#�%$��("�#��/�$!%#��#����$��%0��$���" !"�������!��$!�)$��/���$�!"!�0��)�%��$!%#��%�#����)��#����$�0���%$�������������!���!�,��������#������$�)%$)��' !#�������/��#��)!�����/�"!�0��)�%��'�!#�!��$�%$�%!��(�!��&���)�#��$%������)$�����%��%*��!��)��(��%�(�#�%$���(���$��!�" !"��������"!���'�$���)�#��$%���("%)$�����)!���-�'�!#�!�$!%#��*� �#�%���*��������$��$! ("�0%��#��1�!)����������/���%$�0��"�*�!,�%�#�)!�%$����/���%$�0����%$ ����*��!�����$��!���0������/�0-�!�(��$�)� �#�%)$�2$������*��$�%$�%�)�%�(%�$�%���/��/�$�%$�%��%*�0���%$����������( �$���$%'�����$�%$�$����%*���������)��%�#�" !"����!��$!�)$��$!%#��%)!����%�"!�0��)�%��'�!#�!�������%*�( �$��("%)$�$�����$�!"!�0��)�%��(�0�(��$����/��#����3��%�$%!���,�*��)�,����$����1$!�(�,�)� �#�'��%��� $!�/�$�"!���'�$���������)�%�(%�$�( �$���$%'�����$�%$�$����%*��("�����%��%##�-$���%��' !#������/��#��'&�0�!$ �����$��(�)�(��/�����!�(�� $��#��$���"!�0��)����#,�!��$!�)$�������)!���-�'�!#�!�$!%#��( �$�'��$���"!�(%!&�" !"�������$����%*,�$��!�'&��1)� #��/��%*����%)$�#���!��$��!�" !"����,�� )��%���%*��$�%$���!(�!%$���%��"%!$�����'!�%#�!���/���%$�0���)��(���*�$��" !"����� �!��%$�#�$���("�#��/���$�!"!�0��)�%��$!%#��2��$����)%��,�������456��("�#�����7 �!�" !)�%�����!�/-��%$��/�%�&*��!���$��!�$�%��$���8�*�9! ��*�)3�:�7 �!�	�!"�!%$�����2�������)�,��$�� �)$�������3��%�$%!���,��0���$�� /���$�(%&��%0���$��!�" !��&���$�!�%������)$���;�*�0�!,�$���$�1$�%�#�����)$��%!��%��/��#�%�#�� //��$�$���"!�(%!&�" !"�������������456������$�$���("�#��$!%#�,�' $�!%$��!�$��!��$!�)$�%))����$��%�&����-�	�!"�!%$������7 �!,���$�� �$���7 �!�'!� /�$�����!�(�%��$��!�"!�0��)��������'��)$�0�����$���8�*�9! ��*�)3�!�/ �%$�!&��)��(�������$�$��!��$!�)$�$!%#��%)!����%�"!�0��)�%��'� �#%!&,�' $�$����%'���" '��)�� "�!0���������$���"!�# )$���,�(�0�(��$,��%��,�%�#� ������%�)�����*�$����8�*�9! ��*�)3��+��%��&,�������456������$�#�0�!)�#��!�(�$����'��)$�0�����$����%!/�!��)��(���2$�"�%���&���!0���8�*�9! ��*�)3<��)���)��$��)��$!���$���� ""�&�%�#� ��������7 �!�*�$����$���"!�0��)�������"!�(%!&�" !"�������������456����$��"!���'�$����#��/��1)����0��7 %�$�$���������7 �!��!�(�� ""�������$�(%�%/�#�'&�$���"!�0��)���=�������������)$����������456����$���("�#����$�!"!�0��)�%��$!%#�,�$��������)$�������&���)�#��$%�������/�$����$����'��)$�0�����$���

:���)� !%�$��� !��"! #��$�����7 %�$�>��%�"�!$?��#���<%!$������"� 0��$�@$!��!�/!� "?�����#� 1�"!�"���$�����)����1����A!�(�B!�(��$,��<�'��$�#���<%!$��������$�#<��$�!-#�!�����������7 �,�#��"%!��� !������)���$��� !��'��$,�!��$!��-/���$�� ���(�$��$��%���'!��)�!) �%$����#���'�����#%���$� $����"%&���C� 1�B(�(��$,����������7 ���<��$�7 < ������$�%))�����!��� !����)�((�!)��#%������)��$�1$��#��!?/�(���!?/��(��$%�!���"� ���%!/���7 �����0����$�"%��>���$!%0�!����)�((�!)���<��$�"%��"� !��'��$�#��!��$!���#!�����)�((�!)����$�!"!�0��)�%���$��<���!��/���$�#��)�"%���<%!$�����������,�)��#�!���!����0����"%��������$!%0���% �"%��%/��#���'�����#< ���"!�0��)��>� ���% $!��7 �����$���("��(��$�%))��-���!���>� �������� �>� ��!?/�(���?/���%$���0��%�$� ��% $!���'��$��:<��$�!#�)$����#�������$��%))�����!���#< �������� �#< ��!?/�(��� !����)�((�!)��$!%���!��$%���!�"�!(�$$!%�$�>��<%!$������#��"!�(�!�� !��<�1�!)�)��0%��#��#< ��"� 0��!��?/���%$����$�)!?�!%�$�#����%) �����?/���%$�0���>��<?/%!#�#��-7 ������% ) ���!#!��#��/� 0�!��(��$����"� !!%�$�%/�!����#�(%�#� !�7 ��"�%�#��7 < ����������!���$��<%!$������#��$�#��)�#?(��$!�!�7 ��)�$$�����,�#��"%!����������)���$������'��$,�!��$!���$����)�((�!)����$�!"!�0��)�%���:%�����#��$�%0��!,�)�((�� ��$%!��,� �����)�#��)��� !��%�)�!) �%$������-$�!"!�0��)�%���#��'����,� �����)�#��)��7 �,�>��%���(�$�,�"� $�)�����$�!���� �����$�!#�)$����" !���$���("����:��#�(%�#� !�#��$�?$%'��!�7 ���%������("���� ���)�%!/��� ""�?(��$%�!��� !�����'�����# ��%�$�7 <����"!�0������$�#���<�1$?!�� !�#���%�"!�0��)���2���% $�% ����7 ���%�!��$!�)$����% �)�((�!)����$�!-"!�0��)�%��)���$�$ ���<�'��$�"!��)�"%��#���%����,�#����!$��7 ��������$�"%��0��?������������%#�"$?���"� !��<%$$���$��#<% $!����'��$�,�)�((��#��������7 �����$�!%$��������(��$�"%!$���#��!?/�(����?/���%$����"� ���%!/���#��$������'��$��������$�"%����?��>��<��$!%0��% �)�((�!)����$�!"!�0��)�%������<��"B)�,��<%������56���$!%0���<%)�%$�#��'��������%�)����7 ���"!�0��%�$�#<%���� !��7 ��#���%���)�?$?�#���%�-)�����# �8� 0�% -�9! ��*�)3��C��"%!����������)�,�������)-$������)�((�� ��$%!��,��$�)�,�(@(���<���"� $�%0��!�#<% $!�������$���$!�)$�(��$���?��% �)�((�!)��7 ��%�)� !��#%����%�"!�-0��)���	�"��#%�$,������'���?��$���������$��#��)�$$��#��"���$����"���$��$�#%����%�(@(��#�!�)$�����$��%�����$�)!��!��7 �������'��$�"!��)�"%���<��$�"%��#<��$!%0�!����)�((�!)�,�(%���"� $D$�#��!��$!���#!���<%))B��>�$� $�������'��������%�)��-��7 ����'$�� ���#���� !)���% $!���7 ���%���)�?$?��$�����"%�� ��7 �(��$�>�)������7 ��"!�0������$�#< ���% $!��"!�0��)���:��!?/�(��!?/��(��$%�!��# �8� 0�% -�9! ��*�)3����0����"%��>�!��$!���#!�����)�((�!)����$�!"!�0��)�%���2��0����"� $D$�>�"�!(�$$!���%�� "�!0������"%!�#�����$�$?��" '��7 ���#���%�"!�# )$���,�#���%�)�!) �%$���,�#���%�0��$���$�#���< $����%$����#���<%�)����% �8� 0�% -�9! ��*�)3����E��,��<%������56��<��$�"%��#����)�?�#���<�'��$�# �!?/�(��"� ���%!/���2��)��$!�' ��)�%�!�(��$�% �)���1�#���%�"!�0��)��#��)��$!D��!��<%""!�-0�������(��$��$��< $����%$����#���'��������%�)����7 ���� !�
FGHI�JKK�HL�MKNOPQQR



����������	
	�	� �	�����
�������� ���������������� !"!����#!�!���	�$ !�!%��!&�' ��!��	����()*����!��!��!��"�!+!�������,�-��+!��.��+!&�. ��������.��.�����"��/��0����!	��!�.�������()*�+�!����.���%���#!��	������%�. !�123456575623�8�59�:;<=	>?@A@�>BCADEFFGBADH�I2JK�LMNJ�O5K�P�8552Q3MRS�IM3MQNJ�T2Q�5UM�VQ2P63�M�2T�8J)MQ5N�(�W��*&�X���	
	�	����Y�1N3NKN�Z85S52Q3MR�IM3MQNJ[�P�\MKT2QK&�������

���&�����������	
	�	�����Y�85JN356��L]2̂M�LU2_4�O5K�P�123J23&���W������	̀a	�	���Y�b7Q_UR�P�1N3NK6N3�VN�6T6��cN6JdNR�12&���We����	
	�	�X�XY�1NQ5MQ�P�1N3NKN�Z8552Q3MR�IM3MQNJ[&����e��

�e&�����e�����	
	�	����Y�fAgAffAD�ChH�bN�i23SNJK�P�165R�2T�b235QMNJ&���W�X�����	
	�	��X�Y�c2)MQjM�P�\2JK7�&���WW������	
	�	����Y�cMTMQM3�M�QM�8jQ6�7J57QNJ�VQ2K7�54�bNQ̂M563j�8�5&���W�������	
	�	���W�Y�\JN�̂�P�ONd�L2�6M5R�2T�8J)MQ5N&���W�W�����	
	�	�eW�Y�1N3NSK6N3�VN�6k���86Q�O63M4�O5K�P�\Q6564U�12J7])6N&���W�W�����	
	�	�����Y�1N3NK6N3�ljj�bNQ̂M563j�8jM3�R�P�c6�USNQK423&���WW������	
	�	��e�Y�c2KQ6j7Mm�P�\Q6564U�12J7]S)6N�Z8552Q3MR�IM3MQNJ[&���WW������	
	�	�e�WY�lKdNQK4�P�8552Q3MRS�IM3MQNJ�T2Q�1N3NKN&���W������̀	a	�	�W�Y�c�P�\6j�b�iQ7j�bNQ5�O5K&���W�e�����	
	�	��WeY�c�P�\JN64&�������

���&�����������	
	�	���XY�n735MQ�P�L275UN]�o3�&���W�������	
	�	���eY�cMTMQM3�M�QM�LN]MS�LMp�bNQSQ6NjM&�������

��W&�����������	
	�	�XW�Y�cMTMQM3�M�QM�l]_J2R]M35�o347QN3�M�8�5�Z1N3[9�44�qq�N3K�qr&����e��

�eX&�����e�����	
	�	�XXWY�cMTMQM3�M�QM�L7_QM]M�127Q5�8�59�44�s�N3K�<&�������

���&�����������	
	�	����Y�c�P�b2UN3&���WW������	
	�	�WY�cMTMQM3�M�QM�LM�M44623�2T�t7M)M�&���WW������	
	�	����Y�cMTMQM3�M�QM�LM3N5M�cMST2Q]&�������

���&�����������	
	�	����Y�cMTMQM3�M�QM�bN3652)N�ON3j7NjM�c6jU54&���W�e�����	
	�	����Y�c�P�uM44J63j&�������

�X�&�����������	
	�	����Y�iN36MJ4�P�1N3NKN�Zo3K6N3�8TTN6Q4�N3K�v2Q5UMQ3�iMPMJ2_]M35[&����X��

���&�����X�����	
	�	�WWY�1NQ23�P�8J)MQ5N&����e��

�eX&�����e�����	
	�	�e��Y�cMTMQM3�M�QM�LM�7Q656M4�8�5&�������

�XX&�����������	
	�	����Y�IM3MQNJ�b2S52Q4�2T�1N3NKN�O5K�P�165R�vN5623NJ�OMN463j&���W�W�����	
	�	�X��Y�1N3NK6N3�wM45MQ3�\N3̂�P�8J)MQ5N&�������

���&�����������	
	�	��Y�x_MQN5623�i64]N35JM�o3��P�uUM�t7MM3&���W�e�����	
	�	����Y�cMTMQM3�M�QM�8356S�o3y�N5623�8�5&���W�X�����	
	�	����Y�z{K{QN5623�KM4�_Q2K7�5M7Q4�KM�P2JN6JJM4�K7�t7{)M��P�VMJJN3K&����e��

���&�����e�����	
	�	��W�Y�voO|u}9x�1U6JK�N3K�zN]6JR�LMQP6�M4�L2S�6M5R�P�\1�I2PMQ3]M35�N3K�LMQP6�M�l]_J2RMM4~�}3623&�

����.!���.���!	�a��-�!.�����������+!�����	����)*�������.!�����.!�+��!����#��+!�+!��0��.�.���!��!����!��+!�-����������������0!������!���.�+!����!��!���0���!����.�������#�!����������������!	�
!�.!�&�����	����)*�����0��!%%!.�+�!�.���!���!���""!��!���.!�����������&�"�����!.�!%%!.���!�.��0���,�!�����!���"�.!�.!�0�+!����-�!.�+0���#�"!�����������������+��������!��!"-�!	������&�-�!���0!&�+!���������!��!��!&�����	����)*�!�.���!��!���""!��!�.����%���.���!�&�����!����#�.�����+!������-�!.����������	�a�����������)*��!����.�!��!�.�����������.	�����+!����O26��234565756233MJJM�KM�:;<=	��fB@Ff�DA��AEff�C@�?FFGB���@�H�I2JK�LMNJ�O5K���8552Q3MRS�IM3MQNJ�T2Q�5UM�VQ2P63�M�2T�8J)MQ5N�(�W��*&�X���	
	�	����Y�1N3NKN�ZVQ2�7QM7Q�j{3{QNJ[���\MKT2QK&������
�
���&�����������	
	�	�����Y�85JN356��L]2̂M�LU2_4�O5K���123J23&���W������̀	a	�	���Y�b7Q_UR���1N3NK6N3�VN�6k���cN6JdNR�12&���We����	
	�	�X�XY�1NQ5MQ���1N3NKN�ZVQ2�7QM7Q�j{3{QNJ[&����e�
�
�e&�����e�����	
	�	����Y�?ff�C@��A�CBh���@�H�bN�i23NJK����6JJM�KM�b235�Q{NJ&���W�X�����	
	�	��X�Y�c2)MQjM���\2JK7�&���WW������	
	�	����Y�cM3P26�QMJNS56T���JN�O26�47Q�J~2QjN364N5623�K7�]NQ�U{�KM4�_Q2K7654�NjQ6�2JM4&���W�������	
	�	���W�Y�\JN�̂���ONd�L2�6M5R�2T�8J)MQ5N&���W�W�����	
	�	�eW�Y�O6j3M4�N{Q6M33M4�1NS3NK6M3�VN�6k��7M�O5{M���12J2])6MS�\Q65N336�7M&���W�W�����	
	�	�����Y�xTk��M��N3NK6M3�KM��2]]MQ�6NJ64N5623�KM4��7T4���c6�UNQK423&���WW������	
	�	��e�Y�c2KQ6j7Mm���12J2])6MS�\Q65N336�7M�ZVQ2�7QM7Q�j{3{QNJ[&���WW������	
	�	�e�WY�lKdNQK4���8552Q3MRS�IM3MQNJ�T2Q�1N3NKN&���W������̀	a	�	�W�Y�c���\6j�b�iQ7j�bNQ5�O5K&���W�e�����	
	�	��WeY�c���\JN64&������
�
���&�����������	
	�	���XY�n735MQ���L275UN]�o3�&���W�������	
	�	���eY�cM3P26�QMSJN56T�N7�]NQ6NjM�M35QM�_MQ4233M4�K7�]�]M�4MpM&������
�
��W&�����������	
	�	�XW�Y�cM3P26�QMJN56T���JN�O26�47Q�J~N447QN3�MS�M]_J26�Z1N3[9�NQ5�qq�M5�qr&����e�
�
�eX&�����e�����	
	�	�XXWY�cM3P26�QMJN56T���JN�O26�47Q�JN�127Q�47S_Q�]M9�NQ5�s�M5�<&������
�
���&�����������	
	�	����Y�c���b2UN3&���WW������	
	�	�WY�cM3P26�QMJN56T���JN�4{�M44623�K7�t7{)M�&���WW������	
	�	����Y�cM3P26�QMJN56T���JN�Q{T2Q]M�K7�L{3N5&������
�
���&�����������	
	�	����Y�cM3P26�QMSJN56T�N7p�KQ2654�J63j76456�7M4�N7�bN3652)N&���W�e�����	
	�	����Y�c���uM44J63j&������
�
�X�&�����������	
	�	����Y�iNS36MJ4���1N3NKN�Z8TTN6QM4�63K6M33M4�M5�K7�v2QK��N3NK6M3[&����X�
�
���&�����X�����	
	�	�WWY�1NQ23���8J)MQ5N&����e�
�
�eX&�����e�����	
	�	�e��Y�cM3P26�QMJN56T���JN�O26�47Q�JM4�PNJM7Q4�]2)6J6�QM4&������
�
�XX&�����������	
	�	����Y�IM3MQNJ�b252Q4�2T�1N3NKN�O5K���165R�vN5623NJ�OMN4S63j&���W�W�����	
	�	�X��Y�\N3�7M��N3NK6M33M�KM�J~x7M45���8J)MQ5N&������
�
���&�����������	
	�	��Y�x_MQN5623�i64]N35JM�o3����ON�cM63M&���W�e�����	
	�	����Y�cM3P26�QMJN56T���JN�O26�N356S�63y�N5623&���W�X�����	
	�	����Y�z{K{SQN5623�KM4�_Q2K7�5M7Q4�KM�P2JN6JJM4�K7�t7{)M����VMJJN3K&�
��������������������



���� ��������	
������ �����������	���������		����������������	���������������� !�"����#$�%���&#�'��(#����&#�'��(#�)**�#�+�,�-$�� ��..�������/�����	���������010!�&#23��#$+�4�2�����5#�#+#�6������� �"����#$7�������������	����������'��5#�#+#����8��#�'��69':-���5�����$�;�#�+7������/������	���������0�����"#-!���#-�<��/�=�����>�?����<�@=�/���ABCBDBEF�CGH�IEJDKCBLMGF�NLBEH5#�#+'#��OP�#��;�#�+��2�������	��������Q�����5��.�'�-�'����2�R�STUV��WW����������XYZ[�\]]]���������������������4̂_���#�'����%�4���̀'2#�'�*�9':-��.��2�������	��������Q��]a���W����9':-���5�����$��2�������>�?����/���Q��ba����WW����<2=�����<(=�����<�=�c�d�;�-�.d'2e�9':-���5��_��#�'����2�����>�?����/���Q��>a�����fgh�����>�?��������Q�������,���'�2'#$�8%%��2�.�,��2�+-����2�����>�?�����/��Q��Xa������W�����<�=�i-_��̂��5�-����2�������	��������Q���a����W�����jkECBLEF�CGH�lBmEk�nGBEkGCBLMGCK�nGFBkDoEGBF"����#$��*���̂�������p#�'%%.�#�+�p�#+���	Yf��q���������>g������XYZ[�]��Z[rQst�]�0�2'_��2'� �p��#� �O'�P�"��#��;�'�#'���uvft��������������[Y[�������wDBmMkF�NLBEH;$#2ex.�9#d�3'2�'��#� ���[y�t@��z{�?Z{Yf���|YZ@ftZ���[��XYvs���rff�}�qyg~�Wgf��tv[tZW���������[YZr�����rss���tZt���t@��c#�'��#$�p�#+��#�+�p#�'%%�i���'2���qgaZgf[g}�bt�rW>t�rW�������<sggWta�stY��v�@Y[t@��tzZvYZ{�����=��g����Xt[tZ�����Yf@��Y@t�����Zr�y[���	YfY@rYf��t@atZYsrW~��[yt�XZr�{�	gvfQrs�Yf@�[yt��v�Zt~t�	gvZ[}��t��tQ[rgfW�gf�[yt��tzY[t�Yzgv[�	YfY@rYf��t@tZYsrW~��<����=�������;�5��9��0���������gf����gr�b����t�vzsrQYfrW~�Yf@�[yt�@r�rWrgf�g���ghtZW�rf�	YfY@Y��<����=�������p�9�1������btQsYrZ��utYf���qyt��v�Zt~t�	gvZ[�g��	YfY@Y�W��f@tZaW[Yf@rf��g���t@tZYsrW~}�����QrtfQ{�Y[�[yt����tfWt�g���r�tZWr[{��<����=������-���x.�9�1�������QbtYf��uY~tW���)..# .�'���P���'�#�2'#$��'.��� ��%�5#�#+#��>th��gZ�}�	gsv~zrY�	gsst�t��������gfYyYf��XY[ZrQ��u���[�@gQ[Zrft�W�[hrsr�y[}�qyt�W[ZvQ[vZt�g��	YfY@rYf��t@tZYsrW~��<����=�������p�9�1���/�

�����	�	����������������	���������c49�p�R8�5P'$+�#�+��#̂'$ �i���'2�.�i�2'�� �2��;�5��"�����̂����#�+�i���'2��)̂ _$� ��.x���'���������	�	����������������	���������,��2-��-��*����#$�+-�&#�'��(#�2��&#�'��(#�)**�#�+�,�-$�� ��..�������/�����	���������010!�&#23��#$+�4�2��2��5#�#+#�6,��2-��-��*����#$7�������������	����������'��5#!�#+#�2��8��#�'��60�*'��+�.�#$2��$.7������/������	���������0��2��"#-���#-�<��/�=�������>�a?��<�t=�/����MLF�EB�k�JKEoEGBF��LB�F9�'�2��.�'�-�'����$$��+��STUV��YZ[�����������YZ[rt�\]]]���������������������9�'�.-��$x'̂_���#�'���+�.�(�'..��.���'��#���.��b���	��������Q��]a���YZ[����9�'�.-��$#�5�̂ '̂..'���2#�#+'�����+-�($�������	��������Q�����9�'�.-��$#�5�-��.-_��̂���b���	��������Q���a����YZ[�����9�'�.-��$#�_��2�+-���#__$'2#($��#-̀�'�%�#2�'��.�_���'�!2'#$�.��b�>�a?�����/��Q��Xa������YZ[�����<�=�9�'�.-��$#���*$�̂���#�'���+�.�#$2��$.��b���>�a?����/���Q��ba����YZ[����2=�����(=�����<�=�9�'�.-��$#�i�2'����+�.�#$2��$.�+-�c�-��#-!�;�-�.d'2e��b�>�a?����/���Q��>a�����~Yrf[tfYf[�b���>�a?��������Q�������jkCLB�F�EB�CDBkEF�LGFBkDoEGBF�LGBEkGCBLMGCD��22��+�*����#$�.-��$�.��#�'%.�+�-#�'��.����$��2�̂ �̂�2�����q��	Yf�������fg������YZ[rt�]��YZ[��]�0�2'_��2'� �p��#� �O'�P�"��#��;�'�#'���uvft��������������[Y[��������M�BkLGE�EB�CDBkEF�HM�DoEGBF��LB�F;$#2ex.�9#d�3'2�'��#� ���[y�t@��z{�?Z{Yf���|YZ@ftZ���[��XYvs�<�rff�=��qyg~�Wgf��tv[tZW�����������#�'%%����rss���tZt���t@��c#�'��#$�p�#+��#�+�p#�'%%�i���'2���qgaZgf[g��bt�rW>t�rW�������<sggWta�stY��v�@Y[t@��tzZvYZ{�����=��g����Xt[tZ�����Yf@��Y@t�����Zr�y[����	YfY@rYf��t@atZYsrW~��[yt�XZr�{�	gvfQrs�Yf@�[yt��v�Zt~t�	gvZ[�}��t��tQ[rgfW�gf�[yt��tzY[t�Yzgv[�	YfY@rYf��t@tZYsrW~���<����=�������;�5��9��0���������gf����gr�b�����t�vzsrQYfrW~�Yf@�[yt�@r�rWrgf�g���ghtZW�rf�	YfY@Y���<����=�������p�9�1������btQsYrZ��utYf����qyt��v�Zt~t�	gvZ[�g��	YfY@Y�W��f@tZaW[Yf@rf��g���t@tZYsrW~�}�����QrtfQ{�Y[�[yt����tfWt�g���r�tZWr[{���<����=������-���x.�9�1�������QbtYf��uY~tW���)..# .�'���P���'�#�2'#$��'.��� ��%�5#�#+#��>th��gZ���	gsv~zrY�	gsst�t��������gfYyYf��XY[ZrQ��u����[�@gQ[Zrft�W�[hrsr�y[�}�qyt�W[ZvQ[vZt�g��	YfY@rYf��t@tZYsrW~���<����=�������p�9�1���/�
� ¡¢�£¤¤�¡¥�¦¤§̈©ªª«



����������	
	�	� �	�����
�������� �������������� !"�# �$ ��%�&'��()�*)	��+,-.)/�
01.*()-(�2.*33'�����'�4*33*(5*6	2*..7'�8	�91.:*7	�;%�<!=�$%� ��!=�>�!?@! � <!A�B�" !$��&����C%�%� %��D�!�%���<E<��FG<�$	�H-.-(I-/��(J:*.3JI7�-,�H-.-(I-�2.*33'���KK	�5L(*J)*.M1('�N1:J)	�4�5-(-MJ5�
JIJO*(3LJP�1()�N*0JQR*.1IJ:*�N*M-5.157/��(�S(TUJ.7�J(I-�
-(3IJIUIJ-(10�VJMRJI1IJ-(3�-(��5-(-MJ5��*WU01IJ-(6�X���KY'����Z?<<�[!�\]���K	�5-II'�̂	��	�4
*(I.10JO1IJ-(�1()�N*5*(I.10JO1IJ-(�J(�
1R(1)J1(�̂*)*.10J3M6�X��K�Y'����C%��_%��̀<E����K	�U00J:1('��UIL	�a?�� E%�����$"<�C��!$�?�$ ������a$%$?$<!'�bIL�*)	��1.cL1M'��(I	/�V*+J3d*+J3'�����	�eJ(I-('�f1IL*.J(*	�4
-U.IJ(W��U.�g17�I-��5-(-MJ5�S(RI*W.1IJ-(/�8U)J5J10��*:J*e�1()�IL*�
1(1)J1(��5-(-MJ5��(J-(6�X���KY'��K�C%��_?!�\]����	g*+0*.'��I*PL*(	�4HL*��.W*�I-�S)*10JO*/�hJ35-U(I�910)1(*�1()�IL*�
-(3IJIUIJ-(�-,�
1(1)16�X����Y'����i�j ���\]�b��	�22��V�,.-M�1�kU)WM*(I�-,�IL*�d*e�l.U(3eJ5c�
-U.I�-,��PP*10�XV1.0**�8	�	Y'����b�
1(VSS�m�bbK'�����b��d	l	8	�d-	�����XnVY'����b�
1.3�e*00dl���K�XgV�
1(	Y'�)J3MJ33J(W�1(�1PP0J51IJ-(�,-.�0*1:*�I-�1PRP*10�1�)*5J3J-(�-,�V*l01(5�2.-:	�
I	�8	'����b�dl2
��'�����d	l	�	�X�)Y��'���m���	2	�	��'�����N	V	�	�X�ILY����'�����b��d	l	8	�d-	��m�XnVY'����b�
1.3�e*00dl��bm�XgV�
1(	Y'�)*501.J(W�3	����X@Y�-,�IL*�\ o?���C��$����B�$'��	�	d	l	���m�'�5	�VR��'�-,�(-�,-.5*�-.�*,,*5I�eJIL�.*3P*5I�I-��.	�
-M*1U	��PP*10�100-e*)	p �� %G�_�̀ �"%��!�1()�q%$"�&��B�j�<���&'�ZC'�,-.�IL*�1PP*001(I	r%��B�_�?<'�ZC'�B������a�"s !@<��'�i t%<��_<��%���1()�#%� %�u<�<��?��E%'�,-.�IL*�.*3P-()*(I	v�%�w� !�]�&%��1()�r%��#<G<�!'�,-.�IL*�J(I*.:*(*.�IL*��II-.(*7�x*(*.10�-,�
1(1)1	i �"%<��a�#?���1()�u%��% ��̀&%�'�,-.�IL*�J(I*.R:*(*.�IL*��II-.(*7�x*(*.10�-,��(I1.J-	]<%�y�z ��<�$�\%��� ��1()�\%?� <�B��$ �'�,-.�IL*�J(I*.:*(*.�IL*��II-.(*7�x*(*.10�-,�nU*Q*5	

2*..7'�8	�91.:*7	�;%�<!=�$%� ��!=�>�!?@! � <!�A�B�" !$��&����C%�%� %��D�!�%���<E<��FG<�$'�H-.-(I-'��(J:*.3JI7�-,�H-.-(I-�2.*33'���KK	u<$ $�̀�@<�$�A�� �$ ���% �<�%�F"%@{$ o?<�<$�%�%��� o?<��<��%��%��?<���%�w% !<'�(-U:*00*�|)	'�21.J3'�V*��-Q*.I'�����'�}�*33*(5*�~	�5L(*J)*.M1('�N1:J)	�}��5-(-MJ5�
JIJO*(3LJP�1()�N*R0JQ*.1IJ:*�N*M-5.157�/��(�S(TUJ.7�J(I-�
-(3IJIUIJ-(10�VJMJI1IJ-(3�-(��5-(-MJ5��*WU01IJ-(�~�X���KY'����Z?<<�[!�\]���K	�5-II'�̂	��	�}�
*(I.10JO1IJ-(�1()�N*5*(I.10JO1IJ-(�J(�
1(1)J1(�̂*)*.10J3M�~�X��K�Y'����̀��?�_��%�����K	�U00J:1('��UIL	�a?�� E%�����$"<�C��!$�?�$ ������a$%$?$<!'�bIL�*)	'��1.cL1M�X�(I	Y'�V*+J3d*+J3'�����	�eJ(I-('�f1IL*.J(*	�}�
-U.IJ(W��U.�g17�I-��5-(-MJ5�S(RI*W.1IJ-(�/�8U)J5J10��*:J*e�1()�IL*�
1(1)J1(��5-(-MJ5��(J-(�~�X���KY'��K�̀<E��%�������GG����	g*+0*.'��I*PL*(	�}�HL*��.W*�I-�S)*10JO*�/�hJ35-U(I�910R)1(*�1()�IL*�
-(3IJIUIJ-(�-,�
1(1)1�~�X����Y'����̀#�i�j ���b��	2���h�S�5-(I.*�U(�1..�I�)*�01�
-U.�)�1PRP*0�)U�d-U:*1UR�l.U(3eJ5c�X01�kUW*�V1.0**Y'����b�
1(VSS�m�bbK'�����b���	d	Rl	�(-�����XnVY'����b�
1.3�e*00dl���b�XgV�
1(	Y'�TUJ�1�.*k*I|�U(*�)*RM1()*�)�1UI-.J31IJ-(�)�1PP*0�)�U(*�)|5J3J-(�)U�kUW*�V*l01(5�)*�01�
-U.�P.-:J(5J10*'����b�dl
2��'������	d	Rl	�X�*Y��'���m���	2	�	��'�����N	V	�	�X�ILY����'�����b���	d	Rl	�(-��m�XnVY'����b�
1.3�e*00dl��m��XgV�
1(	Y'�TUJ�1:1JI�)|501.|�J(-P|.1(I�5-(I.*��	�
-M*1U�0�10	����@Y�)*�01�\� �!?���%��{��<G<�y$%$ ����<!�%�����!'�V	�	d	Rl	���m�'�5	�VR��	�2-U.R:-J�155U*J00J	p �� %G�_�̀ �"%��!�*I�q%$"�&��B�j�<���&'���'�P-U.�0�1PP*01(I*	r%��B�_�?<'���'�B������a�"s !@<��'�i t%<��_<��%���*I�#%� %�u<�<��?��E%'�P-U.�0�J(IJM|	v�%�w� !�]�&%��*I�r%��#<G<�!'�P-U.�0�J(I*.:*(1(I�0*�P.-5U.*U.�W|(|.10�)U�
1(1)1	i �"%<��a�#?���*I�u%��% ��̀&%�'�P-U.�0�J(I*.:*R(1(I�0*�P.-5U.*U.�W|(|.10�)*�0��(I1.J-	]<%�y�z ��<�$�\%��� ��*I�\%?� <�B��$ �'�P-U.�0�J(RI*.:*(1(I*�01�P.-5U.*U.*�W|(|.10*�)U�nU|Q*5	
��������������������



���� ��������	
������ �����������	��������������������������� ����!���������������"�#�����$������!���%�� ��&��'()*+,�-.)/*0�����102(�-(3.24��������� ����5!���������������"�#�����$����6� � 7��	�$89: ��&.2(+,(2�-��;.(<0�����1,.=(3�>(?@,/A24��������� ����!���������������"�#�����$����B� �%����C����D7$����1,*.<.)*�&��;��>A+.E3FA4��������� ����!���������������"�#�����$������7G��%��C���H.I*)+�&��J.)=*04��������� ����!���������������"�#�����$����$:�����K,A/AL�M3I.)2*�����N()I()(�N()).E=(24��������� ����!���������������"�#�����$������C��8��$��������O�:������N)(</*0�K(+P*)4��������� ����!���������������"�#�����$�������������C�7��Q��� ��� �7�&.,2�>��-(R>*(2�����S<)A*22*�TA/F4��������� ����5!���������#�!���9��������8��!8���7������7������:"������ � 7�������U87� %��T,*(�;.?/3.2�����S//(2�>��V../A++/*4��������� �5���!����7�O W8 � �"�X ��7�O���4�B� �������%G��7�����X ���"�O���4������B���$$�$��7�����O 9 ����B������57� �4�
G���Y���	�87��B���X ���"�O����������:$��� �Y��Z ��"��������X ���"�O 9 ����B������7� ��-(/R./=�>(�.A*4��������� ����!������� 7���$�7�	��78$� �Y�D�%�-()F�'*/.EA+P�����H.I*)+�;()3.24��������� ����5!����������������$��%���9 %�D�7� �8���&��TR.++�-(A<=*2+�����T(=(2+,(�'.)<.24��������� ����!�����[�����$��\���77�	������	������� ���;,)A3+.L,*)�V��N)*<+�����]E(�̂)(_*E3F(4��������� ����!����7�����	���� ���	��9:������	�99��%����������	���� ���[������ ������D�����������687 ��77�

B��7������̀��%�9���8���8��$̀ ����!������$�����5%8��8��Ya�a��$����$����8!�$$�5�b%�77��&��'()*+,�-.)/*0����102(�-(3.24���8��$̀ ����!�5�����$�����%8��8��Ya�a��$����$��	�$�9: �5�6� ���� W8��&.2(+,(2�-��;.(<0����1,.=(3�>(?@,/A24���8��$̀ ����!������$�����%8��8��Ya�a��$����$̀c$�5�85�B� �%�5�b��8����1,*.<.)*�&��;��>A+.E3FA4���8��$̀ ����!������$�����%8��8��Ya�a��$����$����7G��%��C���H.I*)+�&��J.)=*04���8��$̀ ����!������$�����%8��8��Ya�a��$����$̀$:�����K,A/AL�M3I.)2*����N()I()(�N()).E=(24���8��$̀ �5���!������$�����%8��8��Ya�a��$����Q����5���8!�5��5�O�:������N)(</*0�K(+P*)4���8��$̀ ����!������$�����%8��8��Ya�a��$���7�Q��� �� ��7��8�����5�
8�7��&.,2�>��-(R>*(2����S<)A*22*�TA/F4���8��$̀ ����5!������$��Y�8!����9�����8��8��!8�4�����a7���a�����$��9 � 7�������$��U87� %��T,*(�;.?/3.2����S//(2�>��V../A++/*4���8��$�7� ����5!������7�O W8 � �"�X ��7�O���4�B� �������%G��7�����X ���"�O���4������B���$$�$��7�����O 9 ����B������57� �4�
G���Y���	�87��B���X ���"�O���������:$��� �Y��Z ��"��������X ���"�O 9 ����B������7� ��-(/R./=�>(�.A*4���8��$̀ ����!��������� 7���$�7�	��78$� �Y�D�%�-()F�'*/.EA+P����H.I*)+�;()3.24���8��$̀ ����!�5�����$̀D�7� �8��a%���9 W8�����������a�$�&��TR.++�-(A<=*2+����T(=(2+,(�'.)<.24���8��$̀ ����!�������[�����$��\���77�	������	������� ���;,)A3+.L,*)�V��N)*<+����]E(�̂)(_*E3F(4���8��$�7� ����!������7�$��	��9:������%�99��%���8�	���������$��[a�a��� ���%���� ��������$̀������� 7�� ��a���5������
defg�hii�fj�kilmnoop



����������	
	�	� �	�����
��������������� ������������� �!"#�$�����%�&'(�)*+�,-.�/",.+0.".+�
!""!1/2�
34,3+.	$566�75���%�6���!"#�8����6�9�6'�%�6'�(�)*+�,-.�/",.+0.".+�,-.��22*:/!,/*"�*)�
!"!#/!"�;/2,/44.+2(�*<.+!,/"=�!2��</+/,2�
!"!#!	9>5?56�@�9�75��!"#�A��%�95�B�6(�)*+�,-.�/",.+C0.".+�
!"!#!D2�E!,/*"!4�F+.G.+2	H�?�'���I�%��6(�J 56�8�K55��!"#�$�%�5�8�����(�)*+�,-.�/",.+0.".+2�,-.�;!/+L�M!+N.+2�*)�
!"!#!(�,-.��==�M!+N.+2�*)�
!"!#!(�,-.�
-/:O."�M!+N.+2�*)�
!"!#!(�,-.�P3+O.L�M!+N.+2�*)�
!"!#!�!"#�,-.�
!"!#/!"�Q!,:-/"=��==�R+*#3:.+2	A��%�$�S�>5�(�K�6�%'�A�'�%6&(��&%5��$�A%�65>��!"#�8��T�5%�9�U��6(�)*+�,-.�/",.+0.".+�,-.�
*"23NC.+2�
*3":/4�*)�
!"!#!	K�U5�>�I�9>�%5&(�K�6V�6���WX�� �%�!"#�$5������8�9>����(�)*+�,-.�/",.+0.".+�,-.�
!"!#/!"�Y/",".+2��22*:/!,/*"	K�U5�>�8��>Z�!"#�A��%��T�� 5%%(�)*+�,-.�/",.+C0.".+�,-.��41.+,!��N!44�F+.G.+2��22*:/!,/*"	P-.�)*44*G/"=�/2�,-.�[3#=N.",�#.4/0.+.#�1LP\]�
̂ _̀a�bc	�c",+*#3:,/*"����c"���de(��T5�S��>��T�f��>T�WB5�����W�>g�hijk�l�	m	n(����o����Y/:,	(�:	��(�3"/,.#�/"#/0/#3!4�F+/,C/2-�:*4*"/.2�/",*�*".�".G�:*3",+L(�,-.�;*N/"/*"�*)�
!"!#!	�R+/*+�,*�,-/2(�.!:-�:*4*"L�-!#�/,2�*G"�<*G.+�,*�/N<*2.�,!+/))2�!,�/,2�1*+#.+2	�R!+,�Yccc�*)�,-!,��:,�l"*G�,-.���6�>�>�>��6�W�>g�hijkn�:*",!/"2�<+*0/2/*"2�)*+�,-.�,+!"2).+�*)�,-/2�<*G.+�,*�4.0L�,!+/))2�,*�,-.�;*N/"/*"�=*0.+"N.",	��,�,-.�-.!+,�*)�R!+,�Yccc�/2�2	����(�,-.�<+*0/2/*"�!,�/223.�/"�,-/2�!<<.!4p�44��+,/:4.2�*)�,-.�q+*G,-(�R+*#3:.(�*+��!"3)!:,3+.�*)�!"L�*".�*)�,-.�R+*0/":.2�2-!44(�)+*N�!"#�!),.+�,-.��"/*"(�1.�!#N/,,.#�)+..�/",*�.!:-�*)�,-.�*,-.+�R+*0/":.2	

���������� �.,�$�����%�&'(�<*3+�4D/",.+0."!",.�
!""!1/2�
34,3+.	$566�75���%�6���.,�8����6�9�6'�%�6'�(�<*3+�4D/"C,.+0."!",.�4D�22*:/!,/*"�#.2�#/2,/44!,.3+2�:!"!#/."2(�)!/2!",�!))!/+.�2*32�4.�"*N��</+/,3.3r�
!"!#!	9>5?56�@�9�75��.,�A��%�95�B�6(�<*3+�4D/",.+0.C"!",.�
!"!#!D2�E!,/*"!4�F+.G.+2	H�?�'���I�%��6(�J 56�8�K55��.,�$�%�5�8�����(�<*3+�4.2�/",.+0."!",2�4.2�R+*#3:,.3+2�4!/,/.+2�#3�
!"!#!(�4.2�R+*#3:,.3+2�#Ds3)2�#3�
!"!#!(�4.2�R+*#3:,.3+2�#.�<*34.,�#3�
!"!#!(�4.2�t4.0.3+2�#.�#/"#*"�#3�
!"!#!�.,�4.2�R+*#3:,.3+2�#Ds3)2�#D/":31!,/*"�#3�
!"!#!	A��%�$�S�>5�(�K�6�%'�A�'�%6&(��&%5��$�A%�65>��.,�8��T�5%�9�U��6(�<*3+�4D/",.+0."!",�
*"23N.+2�
*3":/4�*)�
!"!#!	K�U5�>�I�9>�%5&(�K�6V�6���WX�� �%�.,�$5������8�9>����(�<*3+�4D/",.+0."!",.�4D�22*:/!,/*"�#.2�0/=".C+*"2�#3�
!"!#!	K�U5�>�8��>Z�.,�A��%��T�� 5%%(�<*3+�4D/",.+0.C"!",.��41.+,!��N!44�F+.G.+2��22*:/!,/*"	Y.+2/*"�)+!"u!/2.�#3�[3=.N.",�+."#3�<!+vw�
̂ _̀�bc	�c",+*#3:,/*"�����"���de(�4DW�>5�'5�%xWBy��z�5�'��f��'�U��>�6{6�z�5g�hijk�l�	C�	n(����o����Y/:,	(�:	��(�!�3"/|�}�#.2�:*4*"/.2�1+/,!""/~3.2�#/2,/":,.2�."�3"�"*30.!3�<!L2(�4.�;*N/"/*"�#3�
!"!#!	��0!",�4D!#*<,/*"�#.�:.,,.�4*/(�:-!~3.�:*4*"/.�#/2<*2!/,�#.�2*"�<+*<+.�<*30*/+�#D/N<*2.+�#.2�,!+/)2���2.2�)+*",/�+.2	�v!�<!+,/.�Yccc�#.�:.,��:,.�lN!/",."!",�4!�������6�>�>�>��665%%5�'5�hijkn�:*",/.",�#.2�#/2<*2/,/*"2�<+}0*L!",�4.�,+!"2C).+,�#.�:.�<*30*/+�!3�=*30.+".N.",�#3�;*N/"/*"	��3�:s3+�#.�:.,,.�<!+,/.�Yccc�2.�,+*30.�4D!+,	����(�4!�#/2<*2/,/*"�."�:!32.�#!"2�4.�<+}2.",�<*3+0*/�pP*32�!+,/:4.2�#3�:+�(�#.�4!�<+*0."!":.�*3�N!"3)!:,3+.�#D!3:3".�#.2�<+*0/":.2�2.+*",(���#!,.+�#.�4D3"/*"(�!#N/2�."�)+!":-/2.�#!"2�:-!:3".�#.2�!3,+.2�<+*0/":.2	
��������������������



���� ��������	
��������������� �����������	����������� �!"#$%�$&'�� ��(� ) %�	#*�)+'�,#$&�$%!�&�)&�!������-!��!!�$&-)../�)�0 ���& )%��" #1-!-#$�2�-$��-!�1-�3'�$#�4)  -� !�,)$�4��� �,&�%�&#�-*"�%��&���")!!)5��#0�5##%!�), #!!�" #1-$,-).�4#+$%) -�!��
$�&���#&�� �!-%��#0�&���%�4)&�'�&���)""�..)$&'�6� ��)7�!&/�&���8+��$�-$��-5�&�#0�9�3�: +$!3-,;�<=&���	 #3$>?'�) 5+�!�&�)&�!������3)!�#$./�-$&�$%�%�&#�%-!*)$&.��&���"#3� �&#�-*"#!��&) -00!�# �&) -00@�.-;��,�) 5�!�)&�" #1-$,-).�4#+$%) -�!������& -).�7+%5��)5 ��%�3-&��� ��	#*�)+������A+�!&-#$�4�0# ��+!�-!�3��&�� �����  �%�-$�%#-$5�!#��B�)&�%#�!�-&�*�)$�0# �) &-,.�!�&#�4��=)%*-&&�%�0 ��>�)!�!&)&�%�-$�!�����C�6#3�%#�!�&�)&� �A+- �*�$&�,#$!& )-$�!&)&��),&-#$C�D+$%)*�$&)../'�%#�!�!������,#$!&-&+&-#$).-E��!#*��") &-,+.) �0# *�#0��,#$#*-,�+$-#$C����!��A+�!&-#$!�.-��)&�&���,# ��#0�&�-!�)""�).���������)$!3� !�&#�&��!��A+�!&-#$!��)1��4 #)%�-*@".-,)&-#$!��F0�&#�4��=)%*-&&�%�0 ��>�-!�+$%� !&##%�)!�)�,#$!&-&+&-#$).�5+) )$&���#0�0 ���& )%�'�&���"#&�$&-).� �),��#0�!������-!�1)!&��5 -,+.&+ ).�!+""./�*)$)5�@*�$&�!,��*�!'�"+4.-,���).&�@�% -1�$�" #�-4-&-#$!'��$1- #$*�$&).�,#$& #.!'�)$%�-$$+*� )4.��,#*")@ )4.�� �5+.)&# /�*�)!+ �!�&�)&�-$,-%�$&)../�-*"�%��&���")!!)5��#0�5##%!�, #!!-$5�" #1-$,-).�4# %� !�*)/�4��-$1).-%��G������%-!"+&��) -!�!�#+&�#0�� ��	#*�)+H!�)!!� @&-#$�&�)&�!������#0�&�����IJ�K���K�I�LM�N�OPQR�" �1�$&!�&���S #1-$,��#0�9�3�: +$!3-,;�0 #*�.�5-!.)&-$5�&�)&�9�3�: +$!3-,;� �!-%�$&!�,)$$#&�!&#,;�).,#�#.�0 #*�)$#&�� �" #1-$,�������)""�).�)!;!�3��&�� �!����G<T?�#0�&���UKV������I���W�LM�'�����9�:���XY�'�,��Z@��'�-$0 -$5�!�!���������,&-#$���G<T?�#0�&���UKV������I���W�LM��" #1-%�![\]̂��_,�"&�)!�" #1-%�%�4/�&�-!�,&�# �&��� �5+.)&-#$!'�$#�"� !#$'�3-&�-$�&���S #1-$,�'�4/��-*!�.0'��-!�,.� ;'��*".#/��'�!� 1)$&�# �)5�$&�!�)..�����

����ZH-$&-*̀ '����(� ) %�	#*�)+'�!#+&-�$&�A+��.H) &�������!&��!!�$&-�..�*�$&�+$��%-!"#!-&-#$�%��.-4 �@�,̀�)$5��2�a�!#$�)1-!'�)+,+$��4)  -b ��$��"�+&�c& �� ̀-5̀��"#+ ��$& )1� �.)�,- ,+.)&-#$�%�!�4-�$!�%H+$��" #1-$,��a�+$��)+& ���Z)�") &-��)%1� !�'�)""�.)$&�'��)��)7�!&̀�.)���-$��%+�,��0�%+�9#+1�)+@�: +$!3-,;�<d�*-$-!&b ��"+4.-,�e?'�0)-&�1).#- �A+��.H) &������$��1-@!)-&�A+Ha�!+"" -*� �.��"#+1#- �%H-*"#!� �%�!�&) -0!�#+�%�!�,�) 5�!�!�*4.)4.�!�)+_�0 #$&-b �!�" #1-$,-).�!��Z��7+5��%+�" #,b!�)�%#$$̀� )-!#$�a����	#*�)+��Z)�A+�!&-#$�%#$&�$#+!�!#**�!�!)-!-!��!&�,�..��%��!)1#- �!H-.�)��+�&# &�%��.��0)- ���8+�.�!�$!�0)+&@-.�%#$$� '��$�,��A+-�)�& )-&�)+_�) &-,.�!'�a�.H�_" �!!-#$�d�)%*-!��$�0 )$,�-!��e�A+-�f�5+ ��a�.H) &�����C�g��A+�..��0)@h#$�,�&&���_-5�$,��.-*-&�@&@�..��.H),&-#$�%��.Hi&)&C�D#$%)*�$&).�*�$&'�.H) &������,#$!&-&+&-#$$).-!�@&@-.�+$��0# *��") &-,+.-b ��%H+$-#$�̀,#$#*-A+�C�j#-.a�,��A+-��!&�)+�,k+ �%+�" ̀!�$&�"#+ 1#-�����Z�!� ̀"#$!�!�a�,�!�A+�!&-#$!�#$&�%��1)!&�!� ̀"� @,+!!-#$!���-�.H#$�,#$!-%b ��A+��.H�_" �!!-#$�d�)%*-!��$�0 )$,�-!��e� �" ̀!�$&��+$��5) )$&-��,#$!&-&+&-#$@$�..��%��.-4 �@�̀,�)$5�'�.H) &������"#+  )-&�)1#- �+$��.) 5��"# &̀���Z�!�!/!&b*�!�%��5�!&-#$�%��.H)"" #1-@!-#$$�*�$&�)5 -,#.�'�.�!�-$&� %-,&-#$!�0#$%̀�!�!+ �.)�!)$&̀�"+4.-A+�'�.�!�,#$& l.�!��$1- #$$�*�$&)+_��&�%H-$$#*4 )4.�!�*�!+ �!� ̀5.�*�$&)- �!�!-*-.)- �!�A+-��$& )1�$&�),,�!!#- �*�$&�.)�,- ,+.)&-#$�%�!�4-�$!�%H+$��" #1-$,��a�+$��)+& ��"#+  )-�$&�c& ��-$1).-%�!��G��Z��.-&-5��%̀,#+.��%��.H)0f� *)&-#$�%�����	#*�)+�!�.#$�.)A+�..��.H) &������%��.)�U�K�M�IJ�K���K�II�WW��m��OPQR��*"c,���.)�" #1-$,��%+�9#+1�)+@�: +$!3-,;�%H)%#"&� �%�!�*�!+ �!�.̀5-!.)&-1�!�-$&� %-!)$&�a�!�!� ̀!-%�$&!�%��0)- ��%�!�" #1-!-#$!�%��4#-!!#$!�).,##@.-A+�!�" #1�$)$&�%H+$��)+& ��" #1-$,���F.�!H)5-&��$�.H�!"b,��%��%̀,-%� �!-�.H).����GT?�%��.)�U�K�J���Wn��opW�q�I�n�K�I�m�J�nWM��WJ'�Z���9�@:���XY�'�,��Z@��'�,#$& �1-�$&�a�.H) &�������	�&&��%-!"#!-&-#$��!&�)-$!-�.-4�..̀��[\]̂��)+0�%)$!�.�!�,)!�" ̀1+!�") �.)�" ̀!�$&��.#-��&�.�!� b5.�*�$&!'�$+.�$��%#-&'�%)$!�.)�" #1-$,�'�!#-&�"� !#$@$�..�*�$&'�!#-&�") �.H�$& �*-!��%��!#$�,#**-!'��*".#/̀'�" ̀"#!̀�#+� �" ̀!�$&)$&'�����
rstu�vww�tx�ywz{|}}~



����������	
	�	� �	�����
��������������� ��������� !�"#�$!!%�&'()"#*+",�%)#-��.!/�0#"1�,�!�
"#%"#�,'"+	����2"3!,�!#�4',��..	�5������+/��5�����"0�,�!��678������9:��;�<�:*�.	���5����1�$!.�',��+�"00!+-!�,"�=�� !�"#�$!!%�&'()"#>�'+��+��1")+,�,��,�!?-!!/.���%#!.-#'@!/�,�#!.�"&/�%)#-��.!/�0#"1��+A�
�+�/'�+�.")#-!�",�!#�,��+�,�!�B!4�C#)+.4'-$�D'()"#�
"#E%"#�,'"+	�F��G+��"&/'+3�,��,�.	���5����"0�,�!��67������9:��;�<�:�'.�'+ �&'/�@!-�).!�',�"00!+/.�.	�����"0�,�!���98H:6:�:6�9�<�:I�JKLM*�,�!�,#'�&�N)/3!�/!%�#,!/�0#"1�@'+/'+3�%#!-!/!+,�0#"1�,�'.�
")#,�"+�,�!�@�.'.�"0��'.,"#'-�&��+/�"%'+'"+�! '/!+-!�,!+/!#!/�@A��+�!?%!#,�4',+!..	�O��2�!��%%!�&�,�!#!0"#!�#�'.!.�,4"�'..)!.	�P'#.,*�/'/�,�!�,#'�&�N)/3!�!##�'+�/!%�#,'+3�0#"1�%#!-!/!+,*��+/�.!-"+/*�4��,�'.�,�!�%#"%!#�'+,!#%#!,�,'"+�"0�.	����Q�C",��'..)!.�3"�,"�,�!�%#'1�#A�()!.,'"+�'+�,�'.��%%!�&R�S"!.�.	���5����"0�,�!��67������9:��;�<�:�'+0#'+3!�.	�����"0�,�!���9H:6:�:6�9�<�:I�JKLMQ����T!�-"+-&)/!�,��,�,�!�,#'�&�N)/3!�!##!/�'+�/!%�#,E'+3�0#"1�%#! '").�/!-'.'"+.�"0�,�'.�
")#,	�U"'+3�"+�,"�'+,!#%#!,�.	����*�4!�-"+-&)/!�,��,�',�%#"�'@',.�&�4.�,��,�'+�!..!+-!��+/�%)#%".!�'1%!/!�,�!�%�..�3!�"0�3""/.��-#"..�%#" '+-'�&�@"#/!#.��+/*�,�!#!0"#!*�/"!.�+",�%#"�'@',�&�4.�,��,�A'!&/�"+&A�'+-'/!+,�&�!00!-,.�"+�'+,!#%#" '+-'�&�,#�/!	�2�!�'1%!/'1!+,�,"�,#�/!�%".!/�@A�.	���5����"0�,�!��67������9:��;�<�:�'.��+�'+-'/!+,�&�!00!-,�"0���#!3)&�,"#A�.-�!1!�,��,�/"!.�+",*��.�',.�%#'1�#A�%)#%".!*�,�4�#,�'+,!#%#" '+-'�&�,#�/!	�2�).*�.	���5����/"!.�+",�'+0#'+3!�.	����	�T!�4")&/�,�!#!0"#!��&&"4�,�!��%%!�&	

���� "'#�")�3�#/!#�/!.�@"'.."+.��&-""&'()!.�-�!,V!.��'&&!)#.�()WX�&���"-'V,V	����
"+N)3)V�X�&W�&	�5����!,��)�%�#	��5�����/!�&����6�H���;���YZ;[\[9:�:6�9�][H��;���;H*�&W�&	���5���/!�-!,,!�/!#+'̂#!�V#'3!�!+�'+0#�-,'"+�&!�0�',�_��/W�� "'#�")��/!��3�#/!#�/!.�@"'.."+.��&-""&'()!.�̀�!+�()�+,',V�.)%V#'!)#!�X�&��&'1',!�%#!.-#',!�/!�-!&&!.�%") �+,�a,#!��-�!,V!.�/W)+!�.")#-!�-�+�/'!++!��),#!�()!�&���"-'V,V�/!.��&-""&.�/)�B") !�)E�C#)+.4'-$	�F���+�-"+-&)�+,�()!�&W�&	���5���/!�&����6�H���;���YZ;[\[9:�:6�9�][H��;���;H�!.,�'+ �&'/!�%�#-!�()W'&�-"+,#! '!+,�X�&W�#,	�����/!�&����6���9H:6:�:6�99[;;[�][�JKLM*�&!�N)3!�/)�%#"-̂.�.W!.,�V-�#,V*�.)#�&!�0"+/!E1!+,�/)�,V1"'3+�3!�/W"%'+'"+�&' #V�%�#�)+�,V1"'+�!?%!#,�!,�/!�.��%#V.!+,�,'"+�/)�-"+,!?,!��'.,"#'()!�/!�&W�/"%,'"+�/!�&W�#,	����*�/!�%#V-V/!+,.�/!�&��
")#�()'�0"+,��),"#',V	�O��D!�%")# "'�.")&̂ !�/"+-�/!)?�()!.,'"+.	�b#!E1'̂#!1!+,*�&!�N)3!�/)�%#"-̂.��E,E'&�!)�,"#,�/!�#"1%#!�� !-�&!.�%#V-V/!+,.Q�S!)?'̂1!1!+,*�()!&&!�!.,�&W'+E,!#%#V,�,'"+�()W'&�-"+ '!+,�/!�/"++!#�X�&W�#,	����Q�
!.�()!.,'"+.�.!�#�%%"#,!+,�,"),!.�/!)?�X�&W!+N!)�%#'+-'%�&�/�+.�&!�%#V.!+,�%")# "'�R�&W�&	���5���/!�&����6�H���;���YZ;[\[9:�:6�9�][H��;���;H�-"+,#! '!+,E'&�X�&W�#,	�����/!�&����6���9H:6:�:6�99[;;[�][�JKLMQ����B").�-"+-&)"+.�()!�&!�N)3!�/)�%#"-̂.���!)�,"#,�/!�.WV-�#,!#�/!�/V-'.'"+.��+,V#'!)#!.�/!�&��
")#	�c)�+,�X�&W'+,!#%#V,�,'"+�/!�&W�#,	����*�+").�-"+-&)"+.�()W'&�%#".-#',�&!.�1!.)#!.�&V3'.&�,' !.�()'*�/!�%�#�&!)#�!..!+-!�!,�&!)#�"@N!,*�!+,#� !+,�&��-'#-)&�,'"+�/!.�@'!+.�/W)+!�%#" '+-!�X�)+!��),#!*�!,�()W'&�+!�%#".-#',�/"+-�%�.�&!.�&"'.�()'�+W"+,�()!�/!.�!00!,.��--!.."'#!.�.)#�&!�-"11!#-!�'+,!#%#" '+-'�&	�DW!+,#� !��)�-"1E1!#-!�()!�1!,�&W�&	���5���/!�&����6�H���;���YZ;[\[98:�:6�9�][H��;���;H�!.,�)+�!00!,��--!.."'#!�/W)+�#V3'1!�/!�#V3&!1!+,�,'"+�()'�+W��%�.�%")#�"@N!,�%#'+-'%�&�/!�-"+,#!-�##!#�&!�-"11!#-!�'+,!#%#" '+-'�&	�
!,,!�/'.%".','"+�+!�-"+,#! '!+,�%�.�X�&W�#,	����	�B").�."11!.�/"+-�/W� '.�/W�--)!'&&'#�&!�%")# "'	
defg�hii�fj�kilmnoop



���� ��������	
��������������� �����������	�������� !"# $�%&'"()*�+��,-.�).'/(01.0"��)��	(2. #�&'� �).'&1.0"�(3�"-.�,) ! 1&.4��-.&$ �).5&(0�(0�"-.�! 1& 0�6.0&0'#$ �&0�0()"-. '".)0�7.8�9)#0'8&!:��
0�
!"(;.)�<=�����=��)��	(2. #�1)(>.�"(�	 2/;.$$"(0�&0�"-.�0()"-48.'"�(3�"-.�/)(>&0!.=�!)(''.1�"-.��.'"&5(#!-.��&>.)=� 01�.0".).1�?#.;.!���)��	(2. #�1&1�8- "�2 0*�	 0 1& 0'�8-(�$&>.�" 0" $&@&05$*�!$('.�"(�!-. /.)� $!(-($�/)&!.'� !)(''�/)(>&0!& $�;(#01 )&.'�/)(; ;$*�1(��%.�>&'&".1�"-)..�1&33.).0"�'"().'� 01�'"(!:.1�#/�������)��	(2. #�8 '�;.&05�8 "!-.1��,-.�	 2/4;.$$"(0��	�6�- 1�;.!(2.�!(0!.)0.1�8&"-�"-.�3).A#.0!*�;*�8-&!-�.0".)/)&'&05�7.8�9)#0'8&!:�).'&1.0"'�8.).�'(#)!&05�$ )5.�A# 0"&"&.'�(3� $!(-($�&0�?#.;.!�&0�!(0") >.0"&(0�(3�"-.�$ 8���0�).'/(0'.=�"-.��	�6�'" )".1�2(0&"()&05�7.8�9)#0'8&!:�>&'&"()'�"(�!(22(0$*�3).A#.0".1�$&A#()�'"().'�(0�"-.�?#.;.!�'&1.��
3B�!.)'�&0�?#.;.!�8(#$1�).!()1�>&'&"()'C�&03()42 "&(0� 01�/ ''�&"�(0�"(�"-.&)�7.8�9)#0'8&!:�!($4$. 5#.'=�8-(�8.).�8 &"&05� !)(''�"-.�;()1.)��D#)&05�-&'�
!"(;.)�<=������")&/=��)��	(2. #�8 '�'(�") !:.1�������."#)0&05�3)(2�?#.;.!�"(�7.8�9)#0'8&!:=��)��	(2. #�8 '�'"(//.1�;*�"-.��	�6��,-.�/(4$&!.�3(#01� �$ )5.�A# 0"&"*�(3�;..)� 01�'(2.�;("4"$.'�(3�'/&)&"'�&0�-&'�>.-&!$.���"�&'�0("�&0�1&'/#".�"- "��)��	(2. #�/#)!- '.1�A# 0"&"&.'�(3� $!(-($�&0�.E4!.''�(3�"-.� //$&! ;$.�$&2&"�/).'!)&;.1�;*�'����FGH�(3�"-.�IJK������L���M�NG����)��	(2. #�8 '�!- )5.1�#01.)�'�����FOH� 01�!(0'.A#.0"$*�&''#.1� �B�0.�&0�"-.� 2(#0"�(3�P����/$#'� 12&0&'") "&>.�3..'� 01�"-.�>&!"&2�'#)!- )5.�$.>*�������)��	(2. #�!- $$.05.1�"-.�!- )5.�(0�"-.�; '&'�"- "�'������(3�"-.���LQ�J���J�L�NG�R�STUV�).041.)'�'�����FOH�(3�"-.�IJK������L���M�NG��#0!(0'"&4"#"&(0 $� 01�"-.).3().�(3�0(�3()!.� 01�.33.!"���"�&'�0("�!(0")(>.)'& $�"- "�"-.�;..)� 01�$&A#()� "�&''#.�&0�"-&'�! '.� ).�"-.�W)"&!$.'�(3�"-.�X)(8"-=�6)(1#!.=�()�� 0#3 !"#).Y�(3� �	 0 1& 0�/)(>&0!.�Z�"- "�

����[.'�3 &"'�+��[C&0"&2\=����	(2. #=�.'"�#0�)\'&1.0"�1.�$ �)\5&(0�1.�,) ! 1&.4��-.&$ �'&"#\.�1 0'�$ �/\0&0'#$.� ! 1&.00.=� #�0()14�.'"�1#�7(#>. #4�9)#0'8&!:��[.�<�(!"(;).�����=�&$�'C.'"�).01#�.0�>(&"#).�]�	 2/;.$$4"(0�1 0'�$.�0()14�(#.'"�1.�$ �/)(>&0!.=� �") >.)'\�$ �)&>&̂).��.'"&5(#!-.�."�.'"�.0")\� #�?#\;.!���0'#&".=�&$� �3 &"�!.�A#.�3(0"�/)(; ;$.2.0"�1.�0(2;).#E�	 40 1&.0'�- ;&" 0"�'&�/)̂'�1C#0.�/)(>&0!.�(_�$.�/)&E�1.�$C $!(($�.'"�2(&0'�\$.>\�A#.�1 0'�$.#)�/)(>&0!.�1.�)\'&1.0!.�̀�&$�'C.'"�).01#�1 0'�")(&'�2 5 '&0'�1&33\4).0"'�."� �3 &"�1.'�/)(>&'&(0'���������	(2. #�\" &"�'#)>.&$$\��[.�1\" !-.2.0"�1.�$ �X�	�1.�	 2/;.$$"(0�a#5. &"�/)\(!!#/ 0".�$ �3)\A#.0!.�]�$ A#.$$.�1.'�)\'&1.0"'�.0")./).0 0"'�1#�7(#>. #4�9)#0'8&!:�'.�/)(!#) &.0"�1.�5) 01.'�A# 04"&"\'�1C $!(($� #�?#\;.!�.0�!(0") >.0"&(0�1.�$ �$(&���0�)\ !"&(0=�'.'� 5.0"'�(0"�!(22.0!\�]�'#)>.&$$.)�$.'�7\(4�9)#0'8&!:(&'�A#&�'.�).01 &.0"�]�1.'�/(&0"'�1.�>.0".�1C $!(($�")̂'�3)\A#.0"\'�1#�!b"\�1#�?#\;.!��[.'� 5.0"'�1#�?#\;.!�!(0'&50 &.0"�$.'�).0'.&50.2.0"'�).$ "&3'�]�!.'�>&'&".#)'�."�$.'�") 0'2."" &.0"�]�$.#)'�!($$̂5#.'�1#�7(#>. #4�9)#0'8&!:=�A#&� "".01 &.0"�1.�$C #").�!b"\�1.�$ �3)(0"&̂).��	C.'"�1.�!."".�3 c(0�A#.����	(2. #� �\"\�'#&>&�$()'A#C&$�'C.'"�).01#� #�?#\;.!�$.�<�(!"(;).�����������$()'�A#C&$�).>.0 &"� #�7(#>. #4�9)#0'8&!:=����	(2. #� �\"\� ))d"\�/ )�$ �X�	��[.'�/($&!&.)'�(0"�")(#>\�#0.�5) 01.�A# 0"&"\�1.�;&̂).�."�1.'�;(#4".&$$.'�1.�'/&)&"#.#E�1 0'�'(0�>\-&!#$.���$�0C.'"�/ '�!(0".'"\�A#.����	(2. #�'C.'"�/)(!#)\�1.'�A# 0"&"\'�1C $!(($�.E!\1 0"�$ �$&2&".� //$&! ;$.�/).'!)&".�/ )�$C $����GH�1.�$ �I�J�Q���Me��fgM�h�L�e�J�L�i�Q�eMjG��MQ���$� �\"\� !!#'\=�.0� //$&! "&(0�1.�$C $�����OH=�."� �\"\�!(01 20\�]�/ *.)�#0.� 2.01.�1.�����P=�.0�/$#'�1.'�3) &'�1C 12&0&'") "&(0�."�1.�$ �'#) 2.01.�!(2/.0' "(&).���������	(2. #� �!(0".'"\�$C !!#' "&(0=�3 &' 0"�> $(&)�A#.�$C )"������1.�$ �I�J�G�LQ�J���J�LL�MM��i��STUV�).01�$C $�����OH�1.�$ �I�J�Q���Me��fgM�h�L�ej�J�L�i�Q�eMG��MQ�&0!(0'"&"#"&(00.$�."=�/ )�!(0'\A#.0"=�&0(/\) 0"��[ �;&̂).�."�$.'�'/&)&"#.#E�.0�! #'.�.0�$C.'/̂!.�'(0"=�' 0'�!(0".'".=�1.'�k� )"&!$.'�1#�!)l=�1.�$ �/)(>.0 0!.�(#�2 0#3 !"#).�m�1C#0.�/)(>&0!.�
nopq�rss�pt�usvwxyyz



����������	
	�	� �	�����
��������������� ��������� !�" # �$#%&'( &��)�*' + (�%#� ,� "� # ��)�
-)-&-	�.� �/' ���%)�%0�"� �� #��	�����(%)( #)��)%)1�
-)-&�-)�2%%&���3$%#� &��)�%�%) �$#%4�)( �-)&��� )����$$ &�-(#%����� �(%')�#!� ��� #��)�-(��%#�-���)$'����)�) "�3-)'0-(�'# &�2%%&�����)%��+ 0%# ��� �
%'#��-)&��� # 0%# �" �&%�)%��-&&# �����	555	�6'&�(�-,�7���%#!�����.� �8 "�9#')�"�(:�;#%4�)(�-,�
%'#���$ #�< 9,-)(�6	��-2#  &�"�����#	�
%3 -'���-���	���=>?@��)0#�)2 &��	�����%0��� ���ABCDC�CD�A�E�CF�GHIJ	�.� ��#�-,�K'&2 �0%')&��	���=>?@��%�+ �%0�)%�0%#( �-)&� 010 (��-2-�)����#	�
%3 -'�-)&��� # 0%# �&��3��� &��� �(�-#2 L����M�89;
����==��8	9	�	�>�&@��	��=��.� ��#�-,�K'&2 �-(( $� &���-�������
%'#�N���O���& (���%)��)�P�QR�ST�Q��CR�U�ECC��ATVW�PTAT��Q�X���CYT�Z��UDA�T��X�EQ?T�C��>�O��@��M���	
	�	�=�=��"-��+�)&�)2�-'��%#��!	�7 �)%� &���-�������
%'#���)�P�QR�ST�Q�� ,&���-���	�����$#%��+����&�# (���-#�00�+-##� #��>�	 	�('��%3��&'�� �@�%)�2%%&��3%4�)2�+ �"  )�$#%41�)( �	�7 �0%')&���-���	���=>?@�%0��� ��D[������AC��Q�E�C��3$%� &�)%��-#�00�-)&��� # 0%# �"%',&�)%��4�%,-� ��	�����')& #�P�QR�ST�Q	�����.� ��#�-,�K'&2 �" )��%)��%��%,&���%" 4 #����-��P�QR�ST�Q�"-��"#%)2,!�& (�& &�-)&���%',&�)%��+ �-$$,� &��2�4 )��� � 4�& )( �%)��� �%#�2�)��%0��	�����(-,, &�+!��#	�
%3 -'	�.���� 4�& )( ��$# � )� &�+!�-)�����%#�-)�"�%3��� ��#�-,�K'&2 �-(( $� &�-��-)� \$ #���(%3$#�� &�����%#�(-,��)0%#3-��%)�-+%'���� ��)� )��%)��%0��� �&#-0� #��%0��	������-)&��� � \$ #�N��%$�)�%)�-���%��� ��3$%#��%0���-������%#�(-,� 4�& )( �0%#��� ��)� #$# �-��%)�%0��	����	�.� ��#�-,�K'&2 �-(1( $� &��� � \$ #�N��%$�)�%)�]"���%'��� ���-��%)̂L�$-#-	���	��M���)��� �+-����%0������ 4�& )( ���� ��#�-,�K'&2 �(%)(,'& &���-���� �&#-0� #��" # ���2�,!�3%��4-� &��%�%$ )�'$��#-& �+ �"  )��� �$#%4�)( �	�.����"-��-�&�# (��# �$%)� ��%��#-& �+-##� #����-���-&�+  )� # (� &�+!��� ��)�� &���-� ��%0��3 #�(-��)�# �$%)� �

(-)-&� )) �_�(	1̀1&	�/'N�,��%)��a�a�$#%&'����-'�*'a1+ (�%'�-�,, '#��-'�
-)-&-	�<-�
%'#�)N ���$-���-��� �& �,-�/' ���%)�& ��-4%�#����,N-#�	�����4�� �, ��+� )��$#%1&'����̀�,Na�#-)2 #���3$%#�a��&-)��') �$#%4�)( ��$'��� \$a&�a��-�,, '#��-'�$-!����%���� ,��/' ,���%���(%33 �(%3$%�-)���& �)%'4 -'\�+� )��3-)'0-(�'#a�b�)%'��)%'��-+��� )&#%)��&%)(�&N!�#a$%)&# 	555	�7���%#�/' �K'&�(�-�# �����< �K'2 �< 9,-)(��& �,-�
%'#�$#%4�)(�-, �&'�8%'4 -'1�9#')�"�(:��-��%'�(#���̀�,N%$�)�%)�& ��	�
%3 -'�� ,%)�,-/' ,, �,N-,	���=?@�(%)�# 4� )���̀,N-#�	�����& �,-���D���ABCDC�CD�AATQQT�RT�GHIJ	�5,�-�(%)(,'�/' �,N-,	���=?@�a�-����)%$a#-)��(%)�# ��	�
%13 -'�� ��-�&%)(�# K �a�,N-(('�-��%)�L����M�89
;����==���	8	19	�>� @��	��=��< �K'2 �&'�$#%(c��-�# (%))'�/' �,-�&a(���%)�P�QR�ST�Q��CR���ECC��ATVW�PTAT��Q�X���CYT�Z��UDA�T��X�EQ?T�C��>�O��@��M���	
	�	�=�=��# )&' �$-#�,-�
%'#� )��O���� ���')�$#a(a& )��/'��0-���-'�%#��a	�5,�-�)%�a�/' ���'�4-)��( ��-##d���,N-#�	������)� #&���,N�3$%����%)�& �+-##�c# ���-#�0-�# ��&�# (� ��>(	1̀1&	�, ��&#%����& �&%'-) @��'#�, ��+� )��/'��(�#(', )�� )�# �, ��$#%14�)( �	�5,�-�(%)(,'�/' ���'�4-)��,N-)-,!� �$# �(#�� �$-#�,N-##d��P�QR�ST�Q��,N-,	���=?@�& �,-���D�B���Q���efQTgTAC�CD�A�RTB��Q���QB�)N�3$%� �$-��& ��-#�0� ��) �(%)�# 4� )��&%)(�$-��̀�,N-#�	����	�����
 $ )&-)���, �K'2 �&'�$#%(c��-� )�'�� �(%)(,'�/' �,N-##d��P�QR�ST�Q�a�-��� ##%)a� ��/' ��̀�,-�,'3�c# �& �,-�$# '4 �/' ��	�
%3 -'�-4-����%'3�� �/'-)��̀�,N%#�2�) �& �,N-#�	�������,�) �& 4#-���$-��d�# �-$$,�/'a	�
 �� �$# '4 ��$#a� )�a �$-#�')�����%#� )�# (%))'�(%33 � \$ #��$-#�, �K'2 �&'�$#%(c���(%3$# )-���& ��# )� �2) 3 )�������%#�/' ���'#�, ���)� )��%)��& ��#a&-(� '#��& �,N-#�	�����-�)���/' �,N%$�)�%)�&'��a3%�)��̀���# �&N \$ #���'#�, �� )��& �( �� �$# '4 �����%#�/' �$%'#�,N�)� #$#a�-��%)�& �( �� �&��$%����%)	�< �K'2 �&'�$#%(c��-�-(( $�a�( �� �%$�)�%)��hijklmhnop��q��-)���a��� #�r�L�$-#	���	��M���'#�,-�0%��& �( ��a,a3 )���& �$# '4 ��, �K'2 �&'�$#%(c��-�(%)(,'�/' �, ��#a&-(� '#��a�-� )��&a� #13�)a��̀�%'4#�#�, �(%33 #( � )�# �, ��$#%4�)( ��� )�#a-(��%)�&�# (� �-'\�%+��-(, ��(%33 #(�-'\�a#�2a��$-#�, ��s�-��1��)���&N�3a#�/' �0-( �-'�� )��3 )��
tuvw�xyy�vz�{y|}~���



���� ��������	
��������������� �����������	������ !�"#�$%"�"&'�&(!�")(!��"!��' ��*�+!�%,�-+%"!.��'(�)(%"* !�	"/"0�1 %��2'(��%" 0�3+-.(� **(4�(-��' ���'(�-% 5�(%&�6�+0-�' /(�7((!�4%(�**+4"(-�6"�'��'(�*�!#�"!+(-�(*�!�)"*�4%�&4(%"�,��5�$%"�"&'�8�%�'�)(%"* � 5�(%��'(�)(%"* !�	"/"0�1 %� !-��' ���'"&�-(4(!-(-��!��'(� / "0 7"0"�,��5�!(6�7 %%"(%#�5%((�) %9(�&��2'(��%" 0�3+-.(�*�!*0+-(-��' ���'"&�)��"/ �"�!�*�+0-�7(�(:�% *�(-�5%�)��'(�(:4(%�;&�-(&*%"4�"�!��5��'(�4�0"�#"* 0�*0") �(� ���'(��")(<�7+�� 0&��)�%(�&4(*"=�* 00,�5%�)��'(�&4((*'(&��5�&�)(��5��'(�> �'(%&��5�	�!#5(-(% �"�!��
!��'"&�7 &"&<��'(��%" 0�3+-.(� .%((-�6"�'��'(�(:4(%���' ���'(�4'% &(�? -)"��(-�5%((@�"!�&������ 00+-(-����5%((��% -(<� !-��' �<�"!��'(�)"!-&��5��'(�-% 5�(%&<��'"&�)( !��7 %%"(%#�5%((�7�%-(%&���A��2'(��%" 0�3+-.(�=�%&��*�!*0+-(-��' ���'(�5 "0#+%(��5��'(�	�+%�����*�!&"-(%��'"&�'"&��%"* 0�(/"-(!*(� !-�?()7 %9��!� �0 %.(<�0"7(% 0��%�4%�.%(&&"/(�"!#�(%4%(� �"�!@��5�&������"!�B�CD�E�FC�%(!-(%(-��' ��-(*"&"�!�&+&4(*�G�4 % �������H(��'(!�*�!*0+-(-��' ���'(�!(6�(/"-(!*(� --+*(-� ���%" 0� 00�6(-�'")����-(4 %��5%�)�B�CD�E�FC�+!-(%��'(�(/"-(!*(#�7 &(-�(:#*(4�"�!����/(%�"* 0�I�F���D�JKIKI� 44%�/(-�"!��FLFDF�MN����L�O�B�L��FCP����Q�DR��D<�������		�A�<������������	����������2'(��%" 0�3+-.(�'(0-<� ��4 % �����G1' ��' &��**+%%(-�"&��' ���'(%(�' &�7((!� �&".!"=�* !��*' !.(�"!�(/"-(!*(<��!(��' ��S�7(0"(/(�' &�5+!- )(!� 00,�&'"5�(-��'(�4 % )(�(%&��5��'(�-(7 �(��2��),�9!�60(-.(<�"!�!�!(��5��'(�* &(&�-( 0"!.�6"�'�&(*�"�!�����' &��'(%(�7((!� !,�(/"-(!*(�4%(&(!�(-�����'(��%"(%��5�5 *�<��%�����'(� 44(00 �(�*�+%�<� --%(&&"!.��'(�"&&+(&�4%(&(!�(-�7(5�%(�)(�%(&4(*�"!.��'(�5�00�6"!.���4"*&G��'(�-% 5�"!.��5��'(�Q�K�KI��T�����NU��KJF�NJ�V�WXYZ<��'(�0(."&0 �"/(�'"&��%,��5��'(�NJ�<��'(�&*'()(��5��'(�NJ�� !-�"�&�0(."&0 �"/(�*�!�(:���S��' &�7((!��'(�4%(&(!� �"�!��5�(/"-(!*(��!��'(&(�"&&+(&��' ��*' !.(-�"!� �&+7&� !�" 0�6 ,��'(�4 % )(�(%&��5��'(�-(7 �(��!��'(�*�%%(*��"!�(%4%(� �"�!��5��'(�(:4%(&&"�!�? -)"��(-�5%((@�"!�&(*�"�!������5��'(���LI�K���K�L�NJ�V�WXYZ��S!�),��4"!"�!<��'"&� 00�6&��'"&�	�+%�����4%�*((-�6"�'�"�&� ! 0,&"&� !-�"!-((-�) !- �(&��' ��"��-��&�������5�(%�*�!*0+-"!.��' ��'(�6 &�(!�"�0(-����-(4 %��5%�)�7"!-"!.�4%(*(-(!���!��'(�7 &"&��5��'(�(:4(%�;&�(/"-(!*(<��'(��%" 0�3+-.(��'(!�'(0-��' ���'"&�(/"-(!*(��5��'(�?�%"."! 0�4+%4�&(��5��'(�4%�/"&"�!� ��"&&+(@�

 !�"#�7%"� !!"[+(�[+"�%\.! "��- !&�*(�4 ,&�4(!- !��0 �.+(%%(�-(��\*(&&"�!��](�3+.(�-+�4%�*̂&� �%(*�!!+�[+(�0(&�%\- *�(+%&�-(/ "(!��/�+0�"%� &&+%(%�0 �*�!�"!+"�\�-(�0 �4%�&4\%"�\�\*�!�)"[+(�-(�0;)\%"[+(�-+�8�%-�7%"� !!"[+(� 4%̂&�0 �.+(%%(�-(��\*(&&"�!<�(��[+(�-(�!�+/( +:�) %*'\&�0"7%(&�-;�7&� *0(&�*�))(%*" +:�\� "(!��(&&(!�"(0&�_�*(��(�4%�&4\%"�\���(0�!�0(�3+.(�-+�4%�*̂&<�0 �-(&*%"4�"�!�[+(�0;(:4(%�� �5 "�(�-+�*0") ��4�0"�"[+(�-(�0;\4�[+(<�) "&� +&&"<�40+&�4 %�"*+0"̂%(#)(!�<�0(&�-"&*�+%&�4%�!�!*\&�4 %�*(%� "!&�̀ %̂(&�-(�0 �	�!5\-\% �"�!<�-�!!(!��_�4(!&(%�[+(��(00(�\� "��0 �)��"/ �"�!�-(&�%\- *�(+%&��"!&"<�"0� �&�+&*%"��_�0;�4"#!"�!�-(�0;(:4(%��/�+0 !��[+(�0;(:4%(&&"�!�a� -)"&�(!�5% !*'"&(�b�[+"�=�.+%(�_�0; %�������&(�% 44�%� "�� +�0"7%(#�\*' !.(�(��[+(<�- !&�0;(&4%"��-(&�%\- *�(+%&<�*(0 �&".!"=� "��-(&�5%�!�"̂%(&�(:()4�(&�-;�7&� *0(&���A���(0�!�0(�3+.(�-+�4%�*̂&<�0(�5 "��[+(<�- !&�B�CD�E�FC<�0 �	�+%�!; "��4 &��(!+�*�)4�(�-(�*(��(�4%(+/(�'"&��%"[+(�(��!(�&(�&�"��4 &��cdefghcijk��a�(!. .\(�- !&�+!(�"!�(%4%\� �"�!�0 %.(<�0"7\% 0(��+�4%�.%(&#&"&�(�b�-(�0; %�������%(!-�*(��(�-\*"&"�!�&+&4(*�(�G�4 %��������!��+�%(<�_�&�!� /"&<�0 �!�+/(00(�4%(+/(�4%\#&(!�\(� +�4%�*̂&�0+"�4(%)(�� "��-(�%�)4%(� /(*�0; %%l��(!�* +&(�*�!5�%)\)(!��_�0;(:*(4�"�!� +�I�F���D�JKmIKI�/(%�"* 0�5�!-\(�&+%�0 �4%(+/(�(�� 44%�+/\(�- !&��FLFDF�Mn��J������opLp�FCP�J��Q�DR��D<������	�	�A�<������������	����������S0� �*�!*0+<� +�4 %������G�cdefghcijk��	(�[+"�(&�� %%"/\<�*;(&��[+;"0�,� �(+�+!�*' !.()(!��")4�%� !��- !&�0 �4%(+/(<�*' !.()(!��[+"<�&(0�!�)�"<� �*' !.\�% -"* 0()(!��0 �-�!!(��q�) �*�!! "&#& !*(<�- !&� +*+!(�-(&� 55 "%(&�[+"��!��4�%�\�&+%�0; %������<�+!(�4%(+/(�!; �\�\�4%\&(!�\(� +�3+.(�-(&�5 "�&��+� +��%"7+#! 0�-; 44(0� +�&+3(��-(&�[+(&�"�!&�[+"�);�!��\�\�&�+)"&(&�*�!*(%! !��0 �%\- *�"�!�-(�0;NJ���D��CrNUp�Ks���D��T��D�t�K�FLLKs��V�WXYZ<�0;'"&��%"[+(�0\."&0 �"5�-(�0;NJ��<�&�!�%\.")(�(��&�!�*�!�(:�(�0\."&0 �"5��	;(&��0 �4%\&(!� �"�!�-(�0 �4%(+/(�&+%�*(&�[+(&�"�!&�[+"� �*' !.\�*�!&"-\% 70()(!��0 �-�!!(�*�!*(%! !��0;"!�(%4%\� �"�!�[+;"0�*�!/"(!��-(�-�!!(%�_�0;(:4%(&&"�!�a� -)"&�(!�5% !*'"&(�b�_�0; %�������-(�0 �u�K�J�LI�K���K�LL�CC��D��WXYZ��q�)�!� /"&<�*(0 �4(%#)(��_�!��%(�	�+%�-(�4%�*\-(%�_�&�!� ! 0,&(v�(!�5 "�<�*(0 �0;�70".(�_�0(�5 "%(������4%̂&� /�"%�*�!*0+�[+;"0�4�+/ "��%�)4%(� /(*�0(�4%\*\-(!��[+"�5 "�� +��%"�\� +�/+�-+��\)�".! .(�-(�0;(:4(%�<�0(�3+.(�-+�4%�*̂&� �&� �+\�[+(�*(��(�4%(+/(�-(��cdefghcijk��0;a��73(*�"5��%"."! 0�-(�0 �
wxyz�{||�y}�~|������



����������	
	�	� �	�����
��������������� �������� �!�"#$ �$"%�&'"%$!�"#$ (��"�#)��$"$ *����$"%��)+' %�"+#�,���%��- $.�%(�,*�+#)�/�.+"��%�/$#�+"���#�!!�"0�&/+!�$�� +"01��#$"%�"0�!���"#�/-/�#$#�+"�+&�#)���"#�"#�+&�#)��2$#)�/��+&�
+"&�%�/$#�+"(3�-$/$	��4�	��5��6)��#/�$ �7'%0��)� %�#)$#8�0�9�"�)���.+". '��+"��/�0$/%�"0�#)��%/$&#�/�:��"#�"#8��	����8�.+//�.# *�.+"1�#/'�%8�-/+)�,�#��$  �,$//��/��#+��"#�/-/+9�".�$ �#/$%�	�����	���;<=>�+&�#)���?@������AB��C�D�B�%��.+'/$0���./+��1�,+/%�/�-'/.)$����$"%�#)�/�&+/�� �!�#��$..����#+��E#/$1�-/+9�".�$ � �F'+/8�#)��#/�$ �7'%0��%�#�/!�"�%�#)$#��#��"&/�"0�%��	����	�����6)��
/+G"��+'0)#� �$9��#+�$--�$ �%�/�.# *�#+�#)��H�G�I/'"�G�.J�
+'/#�+&��--�$ 8�$���#�G$��$'#)+/�K�%�#+�%+��"�#)���.$���,*�9�/#'��+&��	���4<�>�+&�#)��L��M?A�?�C�NOOPA�PQ�L���PR��P�D�B8��	H	I	��5��8�.	�S1��	�	�6)��
+'/#�+&��--�$ �%��!����%�#)��$-- �1.$#�+"�&+/� �$9�3����4�
$"TUU���44�	�����6)��
/+G"�"+G�$--�$ ��#+�#)���
+'/#	�� 1#)+'0)�#)��
+'/#�+&��--�$ :��%�.���+"�G$�� �!�#�%�#+�#)��F'��#�+"�+&� �$9�8�#)���',�#$"#�9��.+"�#�#'#�+"$ �F'��#�+"����-/+-�/ *�,�&+/��#)���
+'/#3�V��W�A�CR�M��?BX��O�V�AB�P�C8���5�4�����	
	�	�;4�Y�Z�=P�[P�M�\�CR��8���55������	
	�	���;Y��	�;��+&�#)��]�̂�P_P�����B�D�B8��	�	
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	Supp Brief Corrected.pdf
	I. OVERVIEW
	1. Travelers holds a purchase money security interest (“PMSI”) in equipment owned by Mantle (the “Travelers’ Equipment”).
	2. Mantle and its interim financier RLF Canada Lender Limited (“RLF Lender”), are wholly owned subsidiaries of Resource Land Fund LP (“RLF LP”).  These proposal proceedings appear to be an attempt by the RLF LP to mitigate its losses by using Traveler...
	3. Conveniently, Mantle has submitted that no distribution can be made to its creditors—including Travelers—until the environmental reclamation obligations are satisfied as a result of the Supreme Court of Canada’s decision in Orphan Well Association ...
	4. This is not the correct interpretation of Redwater. Correctly interpreted, Redwater requires a bankrupt company to address environmental reclamation obligations in a manner that is consistent with s. 14.06(7) of the Bankruptcy and Insolvency Act, R...
	5. More importantly, Redwater simply does not apply on these facts. Mantle is not a hopelessly insolvent oil and gas company with unmanageable reclamation and abandonment obligations.  Rather, Mantle’s financial reporting indicates that its reclamatio...
	6. Despite filing a notice of intention to make a proposal on July 14, 2023, Mantle has confirmed that it does not plan to submit a proposal.  Rather, it appears that Mantle intends to simply perform the reclamation work without allowing its creditors...
	7. In light of the foregoing, Travelers strongly objects to any extension of the stay of proceedings beyond an additional 30 days, which is a reasonable time period to allow Mantle to submit a proposal to its creditors.  Travelers submits that the BIA...

	II. FACTS
	A. The EPOs
	8. In March 2021, the Alberta Environment and Parks (“AEP”) issued Environmental Protection Orders (the “EPOs”) in relation to certain aggregate pits operated by JMB Crushing Systems Inc. (“JMB”) and its wholly owned subsidiary 216889 Alberta Ltd. (“2...

	B. The Travelers Loan
	9. In September 2021, five months after the EPOs were issued, Mantle approached Travelers about financing equipment for its operations. On October 8, 2021, Travelers and Mantle entered into a loan agreement (the “Travelers’ Loan”) in the amount of $1....
	10. As at July 21, 2023, Travelers was owed $1,075,545.57 plus accrued interest in the amount of $2,072.95 and legal fees and disbursements.

	C. The Active/Inactive Pits
	11. The Proposal Trustee has confirmed that Mantle’s estimated costs to complete the reclamation related to the environmental obligations for the aggregate pits total approximately $3.6 million.  These costs consist of:
	(a) approximatively $1.7 million in estimated reclamation costs related to inactive pits (the “Inactive Pits”); and
	(b) approximately $1.9 million related to active pits (the “Active Pits”) still in operation (the “Active Pit Reclamation Obligations”).

	12. Mantle has posted with AEP approximately $1.1 million in security made up of letters of credit and cash deposits. Mantle is of the view that the value from the in-situ aggregate reserves in the Active Pits would exceed the Active Pit Reclamation O...
	13. The Proposal Trustee confirmed that the reclamation obligations related to the Inactive Pits arise from the EPOs, which were ordered long before Mantle acquired the Travelers’ Equipment.

	D. Mantle’s Financial Projections
	14. As previously stated, RLF Lender is a related party to Mantle.  Accordingly, RLF Lender should have no concerns about the veracity of Mantle’s financial reporting. Mantle’s own financial reporting, there are at least $3.097 million of assets to se...
	(a) Pre-Filing A/R of $697,396;
	(b) AEP security of approximately $1.1 million; and
	(c) Inventory of $1.3 million.

	15. In addition, Mantle’s revised 21-week cash flow projections anticipate total of $4.521 million of total cash receipts against total operating disbursements of $2.865 million, before considering remediation expenses, generating additional cash of $...


	III. LAW AND ANALYSIS
	A. Redwater does not apply to PMSI creditors.
	16. In Redwater, the Court was clear that it did not intend its ruling to disrupt the legislative aim of s. 14.06(7) of the BIA.  Under s. 14.06(7) of the BIA, a PMSI creditor would never be subject to an environmental super priority charge. According...
	17. There are no cases in Alberta where the Court has been asked to apply Redwater to eliminate the priority of a PMSI creditor.  To the extent that it is necessary to decide this issue, this is a case of first instance.
	i. Section 14.06(7) of the BIA
	18. The Court’s reasoning in Redwater cannot be properly applied without an understanding of s. 14.06(7) of the BIA, which attempts to strike a balance between the public’s interest in enforcing environmental regulations with treating third party cred...
	19. In short, section 14.06(7) sets out the priority scheme for environmental liabilities in the context of bankruptcy, proposal or receivership.  The priority scheme of the BIA permits regulators to place a first charge on real property of a bankrupt...
	20. The policy reason for limiting the priority to the affected real property was explained by Deschamps J. in the Supreme Court of Canada’s decision Newfoundland and Labrador v. AbitibiBowater Inc., 2012 SCC 67 (“Abitibi”).  His analysis of the issue...
	[emphasis added]
	21. In Yukon (Government of) v. Yukon Zinc Corporation, 2021 YKCA 2, the Court of Appeal specifically commented that the trial judge had erred by finding that the clear intention of Parliament in enacting s. 14.06(7) was to ensure that remediation cos...
	22. The legislative intent behind s. 14.06(7) of the BIA was to fairly allocate the costs of environmental remediation between the public and third party creditors. Parliament drew a line in the sand: a regulator that performs reclamation work will ha...

	ii. Orphan Well Association v. Grant Thornton Ltd., 2019 SCC 5
	23. The Court in Redwater was asked to consider whether the doctrine of paramountcy rendered certain aspects of Alberta’s regulatory scheme for oil and gas inoperative due to conflicts with the BIA.  In particular, the Court considered whether a regul...
	24. The case arose from the Alberta Energy Regulator (“AER”) refusing to approve the transfer of Redwater’s economic oil and gas assets unless the proceeds of sale were used to comply with Abandonment Orders issued by the AER in relation to Redwater’s...
	25. The appellants, Grant Thornton Limited and ATB Financial, submitted that the regulator’s refusal to approve a transfer of the company’s economical assets without first addressing outstanding Abandonment Orders in relation to the uneconomic assets ...
	26. The Court disagreed with the appellants’ application of Abitibi. Given that the AER was acting in a regulatory capacity without a financial motive, the Court held that the AER was not a creditor of Redwater and the obligations arising from its ord...
	27. Given that Redwater’s only substantial assets had end-of-life environmental obligations, the Court concluded that requiring Redwater to use those assets to address the Abandonment Orders replicated the effect of s. 14.06(7) of the BIA. Had Redwate...
	28. Put another way, when assessing regulatory obligations in the context of a bankruptcy, the initial question is whether the regulator has a provable claim, in which case the remediation issue is dealt within per s. 14.06(7), or whether it is a Redw...
	29. In the case at bar, Mantle is arguing that Redwater effectively creates a charge that extends to personal property, which is materially broader than the charge contemplated by s. 14.06(7).  Respectfully, this is not the intent of Redwater. Redwate...

	iii. Manitok Energy (Re), 2022 ABCA 117
	30. The facts in Manitok were similar to Redwater. Manitok’s only substantial assets were oil and gas assets. The valuable oil and gas assets had been liquidated and the Receiver was holding the net proceeds in trust. The Estate still owned oil and ga...
	31. The Receiver put forward an interpretation of paragraph 159 of Redwater that once the valuable oil and gas assets were sold, the proceeds from those assets became “assets unrelated to the environmental condition or damage”.  As a result, the Recei...
	32. The Court of Appeal expressly did not decide the issue of how the satisfaction of reclamation obligations would be addressed in circumstances where a bankrupt company held substantial assets that did not have end-of-life environmental obligations.
	33. When applied to the facts in these proposal proceedings, the Court’s ruling in Manitok reaffirms that Mantle must use the income derived from the Active Pits, either arising from operation or sale, to cover any outstanding reclamation obligations ...

	iv. Orphan Well Association v. Trident Exploration Corp., 2022 ABKB 839
	34. Trident (a group of privately-owned oil and gas exploration and production companies and partnerships) held an interest in numerous natural gas and oil wells in Alberta. Its abandonment and reclamation obligations far outweighed its assets. Triden...
	35. The Receiver requested advice and directions on two issues: (1) whether AER/OWA is entitled to call on the proceeds of sale of all of Trident’s assets, including realty; and (2) whether such entitlements take precedence over municipal tax obligati...
	36. Noticeably absent from the Court’s discussion of Redwater in the above paragraphs is any mention of s. 14.06(7), and the balancing of the competing public interest in enforcing environmental regulations and treating third party creditors fairly. I...
	37. Travelers submits that the Court’s reasoning in Trident at paragraphs 66-67 is inconsistent with Redwater and Manitok and violates the doctrine of vertical stare decisis, which requires lower courts to follow the precedents from the same issues fr...


	B. In any event, Mantle is capable of funding its reclamation obligations.
	38. To fall within the ambit of Redwater, there must be evidence before the Court that the company cannot fund its outstanding reclamation obligations. Redwater does not require a company to hold an arbitrary surplus of assets simply to address the pr...

	C. If Redwater does apply, the Court must equitably allocate the Interim Financing Charge amongst Mantle’s asset classes.
	39. If Redwater applies and the court is not satisfied that there is sufficient cash-flow to fund reclamation obligations, then the Court clearly has a discretion to exercise in determining how the interim financing costs are to be secured against Man...

	D. Mantle must submit a proposal to its creditors
	40. Section 50.4(9) of the BIA provides as follows:
	41. At paragraph 39 of its Bench Brief, Mantle submits that there is “little prospect of an actual proposal” but that should not preclude it from using these proposal proceedings to effect a controlled liquidation. In light of this submission, it is u...


	IV. CONCLUSION
	42. Should the Court order that Travelers’ security be carved out from the BIA Charges, Travelers will bring a further application seeking a sales process order, which will allow for the orderly realization of Mantle’s equipment that is subject to Tra...
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