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NIFL BOARD 

Chris Brindley (Chair) (Independent member) 

Keith Boyd 

Peter Clarke 

Andy Conn 

Nigel Lecky 

Jonny Madill (Independent member) 

Colin McKendry 

Ciara McReynolds (Independent member) 

Hubert Watson  

 

NIFL COMPETITIONS COMMITTEE 

David Begley  

Carla Dallas 

Timmy Dixon 

Elaine Junk 

Gabriella Lowe 

Roy McGivern 

Tommy Whiteside 

 

GENERAL ASSEMBLY – CLUB REPRESENTATIVES 

Premiership  

Ballymena United   Chris Selwood 

Carrick Rangers   Peter Clarke 

Cliftonville    David Begley 

Coleraine    Colin McKendry 

Crusaders    Thomas Whiteside 

Dungannon Swifts   Keith Boyd 

Glenavon     Frazer Follis 

Glentoran     Paul Millar 

Larne     Neil Clarke 
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Linfield     Roy McGivern 

Loughgall    David Johnston 

Portadown     Mark Beattie 

 

Championship 

Annagh United    Noel Walker 

Armagh City    Aidan Murphy 

Ards     Warren Patton 

Ballinamallard United   James Fallis 

Ballyclare Comrades   Wayne Lewis 

Bangor     Gerald Watson 

Dundela    Gabriella Lowe 

HW Welders    Norman Downey 

Institute    Bill Anderson 

Limavady United   Timmy Dixon 

Newington     Paul Gibson 

Newry City     Martin McLoughlin  

 

Premier Intermediate League 

Ballymacash Rangers   Christopher Cork 

Banbridge Town    Paul Suckling 

Coagh United    Carla Dallas 

Dergview    Nigel Lecky 

Dollingstown    Hubert Watson 

Knockbreda    Carl Morrison 

Lisburn Distillery   Cameron Moore 

Moyola Park     Dougie Fullerton 

Oxford Sunnyside   Brian Magee 

Portstewart    Niall Quinn 

Queens University   Denis Clarke 

Rathfriland Rangers   Lindsay Bronte 
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Tobermore United   Jonathan Black 

Warrenpoint Town    Connaire McGreevy 

 

Women’s Premiership 

Cliftonville Ladies   Martin Douglas 

Crusaders Strikers   Sue O’Neill 

Derry City Women   John Hegarty 

Glentoran Women   Billy Clarke 

Larne Women    Andrew Scullion 

Linfield Women   Andrew Conn 

Lisburn Ladies    Stephen Bingham  

Lisburn Rangers   Alistair Dickson 

Mid Ulster Ladies    Elaine Junk 
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͞dŚĞ�/&��ZƵůĞƐ�� dŚĞ�ĂƌƟĐůĞƐ�ŽĨ�ĂƐƐŽĐŝĂƟŽŶ͕�ƌƵůĞƐ�ĂŶĚ�ƌĞŐƵůĂƟŽŶƐ�ĨŽƌ�ƚŚĞ�ƟŵĞ�ďĞŝŶŐ�
ŽĨ�ƚŚĞ�/&�͘��
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͞dŚĞ�WƌĞŵŝĞƌƐŚŝƉ͟�� ��ůĞĂŐƵĞ�ĨŽƌŵĞĚ�ĂŶĚ�ĐŽŶƐŝƐƟŶŐ�ŽĨ��ůƵďƐ�ĂƵƚŚŽƌŝƐĞĚ�ĨƌŽŵ�ƟŵĞ�ƚŽ�
ƟŵĞ�ďǇ�ƚŚĞ�ZƵůĞƐ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�Ă�ůĞĂŐƵĞ�ĨŽƌŵĞĚ�ĨŽƌ�ƚŚĂƚ�ƉƵƌƉŽƐĞ�
ŵĂŶĂŐĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ĐŽŶƐŝƐƟŶŐ�ŽĨ��ƐƐŽĐŝĂƟŽŶ�&ŽŽƚďĂůů�

�ůƵďƐ�ǁŚŝĐŚ�ĂƌĞ�ĨƌŽŵ�ƟŵĞ�ƚŽ�ƟŵĞ�DĞŵďĞƌƐ͘��

͞dŚĞ�WƌĞŵŝĞƌ�/ŶƚĞƌŵĞĚŝĂƚĞ�
>ĞĂŐƵĞ͟��

��ĐŽŵďŝŶĂƟŽŶ�ŽĨ��ůƵďƐ�ƉůĂǇŝŶŐ�ŝŶ�ƚŚĞ�ĚŝǀŝƐŝŽŶ�ďĞůŽǁ�ƚŚĞ�
�ŚĂŵƉŝŽŶƐŚŝƉ�;ϯƌĚ�ƟĞƌͿ�ǁŚŝĐŚ�ŝƐ�ŽƉĞƌĂƚĞĚ�Žƌ�ŵĂŶĂŐĞĚ�ďǇ�ƚŚĞ�

�ŽŵƉĂŶǇ͘��

͞ZĞƉƌĞƐĞŶƚĂƟǀĞ͟�� �ŶǇ�ĚŝƌĞĐƚŽƌ�Žƌ�ƚŚĞ�ƐĞĐƌĞƚĂƌǇ�ŽĨ�Ă��ůƵď�Žƌ�ĂŶǇ�ƉĞƌƐŽŶ�ǁŚŽ�ŚĂƐ�ďĞĞŶ�
ĂƵƚŚŽƌŝƐĞĚ�ƚŽ�ĂĐƚ�ĂƐ�ƚŚĞ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽĨ�Ă��ůƵď�ĂƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ŝŶ�

�ƌƟĐůĞ�ϯϴ͘ϭ͘��

͞ZĞƐŽůƵƟŽŶ͟�� ��ƌĞƐŽůƵƟŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŚŝĐŚ�ŚĂƐ�ďĞĞŶ�ƉĂƐƐĞĚ�Ăƚ�Ă�'ĞŶĞƌĂů�
DĞĞƟŶŐ�ďǇ�Ă�ŵĂũŽƌŝƚǇ�ŽĨ�DĞŵďĞƌƐ�ĂƐ�ƐƉĞĐŝĮĞĚ�ŝŶ��ƌƟĐůĞ�Ϯϵ�Žƌ�Ă�
ƌĞƐŽůƵƟŽŶ�ŽĨ�ƚŚĞ�DĞŵďĞƌƐ�ƉĂƐƐĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�

�ƌƟĐůĞ�ϯϱ͘��

͞dŚĞ�ZƵůĞƐ͟�� dŚĞ�ƌƵůĞƐ�ŽĨ�ƚŚĞ�>ĞĂŐƵĞ�ĂƐ�ŵĂĚĞ͕�ĂĚŽƉƚĞĚ�Žƌ�ĂŵĞŶĚĞĚ�ĨƌŽŵ�ƟŵĞ�ƚŽ�
ƟŵĞ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ��ƌƟĐůĞ�ϭϳ͘��

͞dŚĞ�^ĞĂů͟�� dŚĞ�ĐŽŵŵŽŶ�ƐĞĂů�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘��

͞^ĞĐƌĞƚĂƌǇ͟�� dŚĞ�ƐĞĐƌĞƚĂƌǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�Žƌ�ĂŶǇ�ŽƚŚĞƌ�ƉĞƌƐŽŶ�ĂƉƉŽŝŶƚĞĚ�ƚŽ�
ƉĞƌĨŽƌŵ�ƚŚĞ�ĚƵƟĞƐ�ŽĨ�ƚŚĞ�ƐĞĐƌĞƚĂƌǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕ �ŝŶĐůƵĚŝŶŐ�Ă�

ũŽŝŶƚ͕�ĂƐƐŝƐƚĂŶƚ�Žƌ�ĚĞƉƵƚǇ�ƐĞĐƌĞƚĂƌǇ͘��



9 
 

͞^ƉĞĐŝĂů�^ŚĂƌĞ͟�� dŚĞ�ŽŶĞ�ƐƉĞĐŝĂů�ƌŝŐŚƚƐ�ƉƌĞĨĞƌĞŶĐĞ�ƐŚĂƌĞ�ŽĨ�άϭ�ƌĞĨĞƌƌĞĚ�ƚŽ�ŝŶ��ƌƟĐůĞ�
ϯ͘��

͞^ƵĐĐĞƐƐŽƌ͟�� �ŶǇ�ŵĂŶĂŐĞƌ͕ �ƌĞĐĞŝǀĞƌ͕ �ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƌĞĐĞŝǀĞƌ�Žƌ�ůŝƋƵŝĚĂƚŽƌ�
ĂƉƉŽŝŶƚĞĚ�ŝŶ�ĂŶǇ�ŽĨ�ƚŚĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ŝŶ��ƌƟĐůĞ�ϭϭ͘ϭ͘��

͞dŚĞ�^ƉĞĐŝĂů�^ŚĂƌĞŚŽůĚĞƌ͟�� dŚĞ�ŚŽůĚĞƌ�ŽĨ�ƚŚĞ�^ƉĞĐŝĂů�^ŚĂƌĞ͘��

͞dŚĞ�hŶŝƚĞĚ�<ŝŶŐĚŽŵ͟�� 'ƌĞĂƚ��ƌŝƚĂŝŶ�ĂŶĚ�EŽƌƚŚĞƌŶ�/ƌĞůĂŶĚ͘��

͞tŽŵĞŶ͛Ɛ�WƌĞŵŝĞƌƐŚŝƉ͟�� ��tŽŵĞŶ Ɛ͛�>ĞĂŐƵĞ�ĨŽƌŵĞĚ�ĂŶĚ�ĐŽŶƐŝƐƟŶŐ�ŽĨ�ĐůƵďƐ�ĂƵƚŚŽƌŝƐĞĚ�ĨƌŽŵ�
ƟŵĞ�ƚŽ�ƟŵĞ�ďǇ�ƚŚĞ�ƌƵůĞƐ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�Ă�ůĞĂŐƵĞ�ĨŽƌŵĞĚ�ĨŽƌ�ƚŚĂƚ�

ƉƵƌƉŽƐĞ�ŵĂŶĂŐĞĚ�ďǇ�ƚŚĞ�ĐŽŵƉĂŶǇ͘��

͞tƌŝƩĞŶ͟�Žƌ�͞ŝŶ�ǁƌŝƟŶŐ͟�� ƐŚĂůů�ŝŶĐůƵĚĞ�ǁŝƚŚŽƵƚ�ůŝŵŝƚĂƟŽŶ�ƚĞůĞǆ�ƚĞůĞŐƌĂŵ�ĐĂďůĞ�ĨĂĐƐŝŵŝůĞ�
ƚƌĂŶƐŵŝƐƐŝŽŶ�Žƌ�ŽƚŚĞƌ�ŵĞĂŶƐ�ŽĨ�ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶ�ŝŶ�ƉĞƌŵĂŶĞŶƚ�

ǁƌŝƩĞŶ�ĨŽƌŵ͘��

��

��

^��d/KE�ϭ� /ŶƚĞƌƉƌĞƚĂƚŝŽŶ� 
� 
�ƌƚŝĐůĞ�ϭ� /ŶƚĞƌƉƌĞƚĂƚŝŽŶ� 
� 
ϭ͘ϭ� dŚĞ�DŽĚĞů��ƌƚŝĐůĞƐ�ĨŽƌ�WƌŝǀĂƚĞ��ŽŵƉĂŶŝĞƐ�>ŝŵŝƚĞĚ�ďǇ�^ŚĂƌĞƐ�;ĂƐ�ƉƌĞƐĐƌŝďĞĚ�ďǇ�

^ĞĐƚŝŽŶ�ϮϬ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲͿ�ŝŶ�ĨŽƌĐĞ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĂĚŽƉƚŝŽŶ�ŽĨ�ƚŚĞƐĞ�
�ƌƚŝĐůĞƐ�ƐŚĂůů�ŶŽƚ�ĂƉƉůǇ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ďƵƚ�ƚŚĞ�ƌĞŐƵůĂƚŝŽŶƐ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ� ĐůĂƵƐĞƐ� ;ĂƐ� ŽƌŝŐŝŶĂůůǇ� ĂĚŽƉƚĞĚ� Žƌ� ĂƐ� ĨƌŽŵ� ƚŝŵĞ� ƚŽ� ƚŝŵĞ� ĂůƚĞƌĞĚ� ďǇ�
^ƉĞĐŝĂů�ZĞƐŽůƵƚŝŽŶͿ�ƐŚĂůů�ďĞ�ƚŚĞ��ƌƚŝĐůĞƐ�ŽĨ��ƐƐŽĐŝĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘� 

� 
ϭ͘Ϯ� � /Ŷ�ƚŚĞƐĞ��ƌƚŝĐůĞƐ͗� 
� 
͞dŚĞ��Đƚ͟� dŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ�ŝŶĐůƵĚŝŶŐ�ĂŶǇ�ƐƚĂƚƵƚŽƌǇ�ŵŽĚŝĨŝĐĂƚŝŽŶ�

Žƌ�ƌĞͲ�ĞŶĂĐƚŵĞŶƚ�ƚŚĞƌĞŽĨ�ĨŽƌ�ƚŚĞ�ƚŝŵĞ�ďĞŝŶŐ�ŝŶ�ĨŽƌĐĞ͘� 
͞�ŐƌĞĞĚ�ĨŽƌŵ͟� ��ĨŽƌŵ�ĂŐƌĞĞĚ�ďǇ�ƌĞƐŽůƵƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĨƌŽŵ�ƚŝŵĞ�ƚŽ�

ƚŝŵĞ͘� 
͞dŚĞ��ƌƚŝĐůĞƐ͟� dŚĞ��ƌƚŝĐůĞƐ�ŽĨ��ƐƐŽĐŝĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�Ă�

ŶƵŵďĞƌ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ǁŽƌĚ�͞�ƌƚŝĐůĞ͟�ŝƐ�Ă�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ĂŶ�
ĂƌƚŝĐůĞ�ƐŽ�ŶƵŵďĞƌĞĚ�ŝŶ�ƚŚĞ��ƌƚŝĐůĞƐ͘� 

͞�ƐƐŽĐŝĂƚŝŽŶ�&ŽŽƚďĂůů͟� dŚĞ�ŐĂŵĞ�ŽĨ�ĨŽŽƚďĂůů�ĂƐ�ƉůĂǇĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌƵůĞƐ�
ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�ŽĨ͕�Žƌ�ĂĚŽƉƚĞĚ�ďǇ͕�ƚŚĞ�/ƌŝƐŚ�&ŽŽƚďĂůů�
�ƐƐŽĐŝĂƚŝŽŶ�>ŝŵŝƚĞĚ͘� 

͞dŚĞ��ŽĂƌĚ͟� dŚĞ�ďŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ�ĨŽƌ�ƚŚĞ�ƚŝŵĞ�ďĞŝŶŐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘� 
͞�ŚĂŝƌƉĞƌƐŽŶ͟� dŚĞ�ƉĞƌƐŽŶ�ĂƉƉŽŝŶƚĞĚ�ĂƐ�ƚŚĞ��ŚĂŝƌƉĞƌƐŽŶ�ƉƵƌƐƵĂŶƚ�ƚŽ��ƌƚŝĐůĞ�

ϰϳ�Žƌ�ĂŶǇ�ĂĐƚŝŶŐ��ŚĂŝƌƉĞƌƐŽŶ�ĂƉƉŽŝŶƚĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ��ƌƚŝĐůĞ�
ϱϴ͘ϭ͘� 

͞dŚĞ��ŚĂŵƉŝŽŶƐŚŝƉ͟� ��ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ��ůƵďƐ�ƉůĂǇŝŶŐ�ŝŶ�ƚŚĞ�ĚŝǀŝƐŝŽŶ�ĚŝƌĞĐƚůǇ�ďĞůŽǁ�
ƚŚĞ�WƌĞŵŝĞƌƐŚŝƉ�ǁŚŝĐŚ�ŝƐ�ŽƉĞƌĂƚĞĚ�Žƌ�ŵĂŶĂŐĞĚ�ďǇ�ƚŚĞ�
�ŽŵƉĂŶǇ͘� 
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͞�ŚŝĞĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌ͟� dŚĞ�ƉĞƌƐŽŶ�ĂƉƉŽŝŶƚĞĚ�ĂƐ�ƚŚĞ��ŚŝĞĨ��ǆĞĐƵƚŝǀĞ�ƉƵƌƐƵĂŶƚ�ƚŽ�
�ƌƚŝĐůĞ�ϰϳ�Žƌ�ĂŶǇ�ĂĐƚŝŶŐ�'ĞŶĞƌĂů�DĂŶĂŐĞƌ�ĂƉƉŽŝŶƚĞĚ�ƉƵƌƐƵĂŶƚ�
ƚŽ��ƌƚŝĐůĞ�ϱϴ͘ϭ͘� 

͞�ůƵď͟� �Ŷ��ƐƐŽĐŝĂƚŝŽŶ�&ŽŽƚďĂůů�ĐůƵď�Žƌ�Ă�tŽŵĞŶ͛Ɛ��ƐƐŽĐŝĂƚŝŽŶ�
&ŽŽƚďĂůů��ůƵď�ǁŚŝĐŚ�ŝƐ�ĨŽƌ�ƚŚĞ�ƚŝŵĞ�ďĞŝŶŐ�Ă�DĞŵďĞƌ͘� 

͞dŚĞ��ŽŵƉĂŶǇ͟� dŚĞ�EŽƌƚŚĞƌŶ�/ƌĞůĂŶĚ�&ŽŽƚďĂůů�>ĞĂŐƵĞ�>ŝŵŝƚĞĚ͘� 
͞�ůĞĂƌ��ĂǇƐ͟� dŚĞ�ƉĞƌŝŽĚ�ŽĨ�Ă�ŶŽƚŝĐĞ�ŵĞĂŶƐ�ƚŚĂƚ�ƉĞƌŝŽĚ�ĞǆĐůƵĚŝŶŐ�ƚŚĞ�ĚĂǇ�

ǁŚĞŶ�ƚŚĞ�ŶŽƚŝĐĞ�ŝƐ�ŐŝǀĞŶ�Žƌ�ĚĞĞŵĞĚ�ƚŽ�ďĞ�ŐŝǀĞŶ�ĂŶĚ�ƚŚĞ�ĚĂǇ�
ĨŽƌ�ǁŚŝĐŚ�ŝƚ�ŝƐ�ŐŝǀĞŶ�Žƌ�ŽŶ�ǁŚŝĐŚ�ŝƚ�ŝƐ�ƚŽ�ƚĂŬĞ�ĞĨĨĞĐƚ͘� 

͞�ŝƌĞĐƚŽƌ͟� ��ĚŝƌĞĐƚŽƌ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘� 
͞dŚĞ�/&�͟� dŚĞ�/ƌŝƐŚ�&ŽŽƚďĂůů��ƐƐŽĐŝĂƚŝŽŶ�>ŝŵŝƚĞĚ͘� 
͞dŚĞ�/&��ZƵůĞƐ� dŚĞ�ĂƌƚŝĐůĞƐ�ŽĨ�ĂƐƐŽĐŝĂƚŝŽŶ͕�ƌƵůĞƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�ĨŽƌ�ƚŚĞ�ƚŝŵĞ�

ďĞŝŶŐ�ŽĨ�ƚŚĞ�/&�͘� 
͞/ƌŝƐŚ��ƵƉ͟� dŚĞ�/ƌŝƐŚ��ŚĂůůĞŶŐĞ��ƵƉ�ĐŽŵƉĞƚŝƚŝŽŶ�ĂƐ�ŽƌŐĂŶŝƐĞĚ�ďǇ�ƚŚĞ�/&�͘� 
͞dŚĞ�>ĞĂŐƵĞ͟� dŚĞ�WƌĞŵŝĞƌƐŚŝƉ�ĂŶĚ�ĂŶǇ�ŽƚŚĞƌ�ůĞĂŐƵĞ�ǁŚŝĐŚ�ŵĂǇ�ĨƌŽŵ�ƚŝŵĞ�

ƚŽ�ƚŝŵĞ�ďĞ�ŽƉĞƌĂƚĞĚ�Žƌ�ŵĂŶĂŐĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ͘� 
͞&ŽƌŵĞƌ��ŽŵƉĂŶŝĞƐ��ĐƚƐ͟� DĞĂŶŝŶŐ�ƐĞƚ�ŽƵƚ�ŝŶ�^ĞĐƚŝŽŶ�ϭϭϳϭ�ŽĨ�ƚŚĞ��Đƚ͘� 
͞'ĞŶĞƌĂů�DĞĞƚŝŶŐ͟� �ŶǇ�ŵĞĞƚŝŶŐ�ŽĨ�ƚŚĞ�DĞŵďĞƌƐ�ĂŶĚ�ƐŚĂůů�ŝŶĐůƵĚĞ�ĨŽƌ�ƚŚĞ�

ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ��ƌƚŝĐůĞƐ�;ĞǆĐĞƉƚ�ǁŚĞƌĞ�ĞǆƉƌĞƐƐůǇ�ƐƚĂƚĞĚͿ�ƚŚĞ�
ĂŶŶƵĂů�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ�ĂŶĚ�Ă�ƐĞƉĂƌĂƚĞ�ĐůĂƐƐ�ŵĞĞƚŝŶŐ�ŽĨ�ƚŚĞ�
ŚŽůĚĞƌƐ�ŽĨ�KƌĚŝŶĂƌǇ�^ŚĂƌĞƐ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͘� 

͞>ĞĂŐƵĞ�KĨĨŝĐĞ͟� dŚĞ�ƌĞŐŝƐƚĞƌĞĚ�ŽĨĨŝĐĞ�ĨŽƌ�ƚŚĞ�ƚŝŵĞ�ďĞŝŶŐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘� 
� 

͞DĞŵďĞƌ͟� �Ŷ��ƐƐŽĐŝĂƚŝŽŶ�&ŽŽƚďĂůů�ĐůƵď͕�ƚŚĞ�ŶĂŵĞ�ŽĨ�ǁŚŝĐŚ�ŝƐ�ĞŶƚĞƌĞĚ�ŝŶ�
ƚŚĞ�ƌĞŐŝƐƚĞƌ�ŽĨ�DĞŵďĞƌƐ�ĂƐ�ƚŚĞ�ŚŽůĚĞƌ�ŽĨ�ĂŶ�KƌĚŝŶĂƌǇ�^ŚĂƌĞ͘� 

͞dŚĞ�DĞŵďĞƌƐ͛��ŝƌĞĐƚŽƌƐ͟� dŚĞ�ĚŝƌĞĐƚŽƌƐ�ĂƉƉŽŝŶƚĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ��ƌƚŝĐůĞ�ϰϰ͘� 
� 

͞dŚĞ�DĞŵŽƌĂŶĚƵŵ͟� dŚĞ�DĞŵŽƌĂŶĚƵŵ�ŽĨ��ƐƐŽĐŝĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘� 
� 

͞KƌĚŝŶĂƌǇ�^ŚĂƌĞ͟� �Ŷ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞ�ŽĨ�άϭ�ŝŶ�ƚŚĞ�ĐĂƉŝƚĂů�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘� 
͞dŚĞ�WƌĞŵŝĞƌƐŚŝƉ͟� ��ůĞĂŐƵĞ�ĨŽƌŵĞĚ�ĂŶĚ�ĐŽŶƐŝƐƚŝŶŐ�ŽĨ��ůƵďƐ�ĂƵƚŚŽƌŝƐĞĚ�ĨƌŽŵ�ƚŝŵĞ�

ƚŽ�ƚŝŵĞ�ďǇ�ƚŚĞ�ZƵůĞƐ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�Ă�ůĞĂŐƵĞ�ĨŽƌŵĞĚ�ĨŽƌ�ƚŚĂƚ�
ƉƵƌƉŽƐĞ�ŵĂŶĂŐĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ĐŽŶƐŝƐƚŝŶŐ�ŽĨ�
�ƐƐŽĐŝĂƚŝŽŶ�&ŽŽƚďĂůů��ůƵďƐ�ǁŚŝĐŚ�ĂƌĞ�ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ�
DĞŵďĞƌƐ͘� 

͞dŚĞ�WƌĞŵŝĞƌ�/ŶƚĞƌŵĞĚŝĂƚĞ�
>ĞĂŐƵĞ͟� 

��ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ��ůƵďƐ�ƉůĂǇŝŶŐ�ŝŶ�ƚŚĞ�ĚŝǀŝƐŝŽŶ�ďĞůŽǁ�ƚŚĞ�
�ŚĂŵƉŝŽŶƐŚŝƉ�;ϯƌĚ�ƚŝĞƌͿ�ǁŚŝĐŚ�ŝƐ�ŽƉĞƌĂƚĞĚ�Žƌ�ŵĂŶĂŐĞĚ�ďǇ�ƚŚĞ�
�ŽŵƉĂŶǇ͘� 

͞ZĞƉƌĞƐĞŶƚĂƚŝǀĞ͟� �ŶǇ�ĚŝƌĞĐƚŽƌ�Žƌ�ƚŚĞ�ƐĞĐƌĞƚĂƌǇ�ŽĨ�Ă��ůƵď�Žƌ�ĂŶǇ�ƉĞƌƐŽŶ�ǁŚŽ�ŚĂƐ�
ďĞĞŶ�ĂƵƚŚŽƌŝƐĞĚ�ƚŽ�ĂĐƚ�ĂƐ�ƚŚĞ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŽĨ�Ă��ůƵď�ĂƐ�
ƌĞĨĞƌƌĞĚ�ƚŽ�ŝŶ��ƌƚŝĐůĞ�ϯϴ͘ϭ͘� 

͞ZĞƐŽůƵƚŝŽŶ͟� ��ƌĞƐŽůƵƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŚŝĐŚ�ŚĂƐ�ďĞĞŶ�ƉĂƐƐĞĚ�Ăƚ�Ă�
'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ďǇ�Ă�ŵĂũŽƌŝƚǇ�ŽĨ�DĞŵďĞƌƐ�ĂƐ�ƐƉĞĐŝĨŝĞĚ�ŝŶ�
�ƌƚŝĐůĞ�Ϯϵ�Žƌ�Ă�ƌĞƐŽůƵƚŝŽŶ�ŽĨ�ƚŚĞ�DĞŵďĞƌƐ�ƉĂƐƐĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�
ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ��ƌƚŝĐůĞ�ϯϱ͘� 

͞dŚĞ�ZƵůĞƐ͟� dŚĞ�ƌƵůĞƐ�ŽĨ�ƚŚĞ�>ĞĂŐƵĞ�ĂƐ�ŵĂĚĞ͕�ĂĚŽƉƚĞĚ�Žƌ�ĂŵĞŶĚĞĚ�ĨƌŽŵ�
ƚŝŵĞ�ƚŽ�ƚŝŵĞ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ��ƌƚŝĐůĞ�ϭϳ͘� 
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͞dŚĞ�^ĞĂů͟� dŚĞ�ĐŽŵŵŽŶ�ƐĞĂů�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘� 
͞^ĞĐƌĞƚĂƌǇ͟� dŚĞ�ƐĞĐƌĞƚĂƌǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�Žƌ�ĂŶǇ�ŽƚŚĞƌ�ƉĞƌƐŽŶ�ĂƉƉŽŝŶƚĞĚ�

ƚŽ�ƉĞƌĨŽƌŵ�ƚŚĞ�ĚƵƚŝĞƐ�ŽĨ�ƚŚĞ�ƐĞĐƌĞƚĂƌǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕�
ŝŶĐůƵĚŝŶŐ�Ă�ũŽŝŶƚ͕�ĂƐƐŝƐƚĂŶƚ�Žƌ�ĚĞƉƵƚǇ�ƐĞĐƌĞƚĂƌǇ͘� 

͞^ƉĞĐŝĂů�^ŚĂƌĞ͟� dŚĞ�ŽŶĞ�ƐƉĞĐŝĂů�ƌŝŐŚƚƐ�ƉƌĞĨĞƌĞŶĐĞ�ƐŚĂƌĞ�ŽĨ�άϭ�ƌĞĨĞƌƌĞĚ�ƚŽ�ŝŶ�
�ƌƚŝĐůĞ�ϯ͘� 

͞^ƵĐĐĞƐƐŽƌ͟� �ŶǇ�ŵĂŶĂŐĞƌ͕�ƌĞĐĞŝǀĞƌ͕�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ƌĞĐĞŝǀĞƌ�Žƌ�ůŝƋƵŝĚĂƚŽƌ�
ĂƉƉŽŝŶƚĞĚ�ŝŶ�ĂŶǇ�ŽĨ�ƚŚĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ŝŶ��ƌƚŝĐůĞ�
ϭϭ͘ϭ͘� 

͞dŚĞ�^ƉĞĐŝĂů�^ŚĂƌĞŚŽůĚĞƌ͟� dŚĞ�ŚŽůĚĞƌ�ŽĨ�ƚŚĞ�^ƉĞĐŝĂů�^ŚĂƌĞ͘� 
͞dŚĞ�hŶŝƚĞĚ�<ŝŶŐĚŽŵ͟� 'ƌĞĂƚ��ƌŝƚĂŝŶ�ĂŶĚ�EŽƌƚŚĞƌŶ�/ƌĞůĂŶĚ͘� 
͞tŽŵĞŶ͛Ɛ�WƌĞŵŝĞƌƐŚŝƉ͟� ��tŽŵĞŶ͛Ɛ�>ĞĂŐƵĞ�ĨŽƌŵĞĚ�ĂŶĚ�ĐŽŶƐŝƐƚŝŶŐ�ŽĨ�ĐůƵďƐ�ĂƵƚŚŽƌŝƐĞĚ�

ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ�ďǇ�ƚŚĞ�ƌƵůĞƐ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�Ă�ůĞĂŐƵĞ�
ĨŽƌŵĞĚ�ĨŽƌ�ƚŚĂƚ�ƉƵƌƉŽƐĞ�ŵĂŶĂŐĞĚ�ďǇ�ƚŚĞ�ĐŽŵƉĂŶǇ͘� 

͞tƌŝƚƚĞŶ͟�Žƌ�͞ŝŶ�ǁƌŝƚŝŶŐ͟� ƐŚĂůů�ŝŶĐůƵĚĞ�ǁŝƚŚŽƵƚ�ůŝŵŝƚĂƚŝŽŶ�ƚĞůĞǆ�ƚĞůĞŐƌĂŵ�ĐĂďůĞ�ĨĂĐƐŝŵŝůĞ�
ƚƌĂŶƐŵŝƐƐŝŽŶ�Žƌ�ŽƚŚĞƌ�ŵĞĂŶƐ�ŽĨ�ƚĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶ�ŝŶ�
ƉĞƌŵĂŶĞŶƚ�ǁƌŝƚƚĞŶ�ĨŽƌŵ͘� 
� 

� 
�� ƌĞĨĞƌĞŶĐĞ� ƚŽ�Ă�ƉĞƌƐŽŶ� ŝŶĐůƵĚĞƐ�Ă�ďŽĚǇ�ĐŽƌƉŽƌĂƚĞ�ĂŶĚ�ĂŶ�ƵŶŝŶĐŽƌƉŽƌĂƚĞĚ�ďŽĚǇ�ŽĨ�
ƉĞƌƐŽŶƐ͘� 

� 
hŶůĞƐƐ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽƚŚĞƌǁŝƐĞ�ƌĞƋƵŝƌĞƐ͕�ǁŽƌĚƐ�Žƌ�ĞǆƉƌĞƐƐŝŽŶƐ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚĞ��ƌƚŝĐůĞƐ�
ďĞĂƌ�ƚŚĞ�ƐĂŵĞ�ŵĞĂŶŝŶŐ�ĂƐ�ŝŶ�ƚŚĞ��Đƚ�ďƵƚ�ĞǆĐůƵĚŝŶŐ�ĂŶǇ�ƐƚĂƚƵƚŽƌǇ�ŵŽĚŝĨŝĐĂƚŝŽŶ�Žƌ�ƌĞͲ�
ĞŶĂĐƚŵĞŶƚ� ƚŚĞƌĞŽĨ�ŶŽƚ� ŝŶ� ĨŽƌĐĞ�ǁŚĞŶ�ƚŚĞ��ƌƚŝĐůĞƐ�Žƌ�ƚŚĞ� ƌĞůĞǀĂŶƚ�ƉĂƌƚƐ� ƚŚĞƌĞŽĨ�ĂƌĞ�
ĂĚŽƉƚĞĚ͘� 

� 
� 
� 
�ƌƚŝĐůĞ�Ϯ� ,ĞĂĚŝŶŐƐ� 
� 

dŚĞ� ŚĞĂĚŝŶŐƐ� ŝŶ� ƚŚĞ� �ƌƚŝĐůĞƐ� ĂƌĞ� ĨŽƌ� ƚŚĞ� ĐŽŶǀĞŶŝĞŶĐĞ� ŽŶůǇ� ĂŶĚ� ƐŚĂůů� ŶŽƚ� ĂĨĨĞĐƚ� ƚŚĞ�
ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ�ŽĨ�ƚŚĞ��ƌƚŝĐůĞƐ͘� 

� 
� 
� 
� 
� 
� 
� 
� 
� 
� 
� 
� 
� 
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^��d/KE�Ϯ� ^ŚĂƌĞƐ� 
� 
� 
�ƌƚŝĐůĞ�ϯ� ^ŚĂƌĞ��ĂƉŝƚĂů� 
� 

dŚĞ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĂĚŽƉƚŝŽŶ�ŽĨ�ƚŚĞ��ƌƚŝĐůĞƐ�ŝƐ͗Ͳ� 
� 

Ă͘ KŶĞ�^ƉĞĐŝĂů�^ŚĂƌĞ͖��
� 

ď͘ ϭϬϬ�͞�͟�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ŽĨ�άϭ͘ϬϬ�ĞĂĐŚ͘��
� 
� 
�ƌƚŝĐůĞ�ϰ� 
� 

^ƵďũĞĐƚ�ĂƐ�ƉƌŽǀŝĚĞĚ�ŝŶ��ƌƚŝĐůĞ�ϭϮ͕�ĂŶ�͚�͛�KƌĚŝŶĂƌǇ�^ŚĂƌĞ�ƐŚĂůů�ŽŶůǇ�ďĞ�ŝƐƐƵĞĚ͕�ĂůůŽƚƚĞĚ�Žƌ�
ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ĂŶ��ƐƐŽĐŝĂƚŝŽŶ�&ŽŽƚďĂůů�ĐůƵď�ĞŶƚŝƚůĞĚ͕�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ��ƌƚŝĐůĞƐ�ĂŶĚ�ƚŚĞ�
ZƵůĞƐ͕�ƚŽ�ďĞ�Ă�DĞŵďĞƌ�ĂŶĚ�ƐƵĐŚ�ĐůƵď�ƐŚĂůů͕�ŽŶ�ŝƐƐƵĞ͕�ĂůůŽƚŵĞŶƚ�Žƌ�ƚƌĂŶƐĨĞƌ�ƚŽ�ŝƚ�ŽĨ�ĂŶ�
͞�͟�KƌĚŝŶĂƌǇ�^ŚĂƌĞ͕�ďĞĐŽŵĞ�Ă�DĞŵďĞƌ͘� 

� 
� 
�ƌƚŝĐůĞ�ϱ� 
� 

EŽ�ƉĞƌƐŽŶ�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ďĞ�Ă�DĞŵďĞƌ�ƵŶůĞƐƐ�ƚŚĂƚ�ƉĞƌƐŽŶ�ŝƐ͗� 
� 
ϱ͘ϭ� Ă�ĐŽŵƉĂŶǇ�ůŝŵŝƚĞĚ�ďǇ�ƐŚĂƌĞƐ�ĨŽƌŵĞĚ�ĂŶĚ�ƌĞŐŝƐƚĞƌĞĚ�ŝŶ�EŽƌƚŚĞƌŶ�/ƌĞůĂŶĚ�ƵŶĚĞƌ�ƚŚĞ��Đƚ͖�

Žƌ� 
� 
ϱ͘Ϯ� Ă�ĐŽŵƉĂŶǇ�ůŝŵŝƚĞĚ�ďǇ�ƐŚĂƌĞƐ�ĨŽƌŵĞĚ�ĂŶĚ�ƌĞŐŝƐƚĞƌĞĚ�ŝŶ�EŽƌƚŚĞƌŶ�/ƌĞůĂŶĚ�ƵŶĚĞƌ�ĂŶǇ�ŽĨ�

ƚŚĞ�&ŽƌŵĞƌ��ŽŵƉĂŶŝĞƐ��ĐƚƐ͖�Žƌ� 
� 
ϱ͘ϯ� ĂŶǇ�ŽƚŚĞƌ�ƉĞƌƐŽŶ�Žƌ�ŐƌŽƵƉ�ŽĨ�ƉĞƌƐŽŶƐ�Žƌ�ůĞŐĂů�ĞŶƚŝƚǇ�ǁŚŽ�ƚŚĞ��ŽĂƌĚ�ŵĂǇ�ĚĞƚĞƌŵŝŶĞ͕�ŝŶ�

ŝƚƐ�ĚŝƐĐƌĞƚŝŽŶ͕�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ďĞ�Ă�DĞŵďĞƌ� 
� 
� 
�ƌƚŝĐůĞ�ϲ� 
� 

EŽ�ŵĞŵďĞƌ� ƐŚĂůů� ďĞ� ĞŶƚŝƚůĞĚ� ƚŽ� ŽǁŶ͕� Žƌ� ŚĂǀĞ� Ă� ďĞŶĞĨŝĐŝĂů� ŝŶƚĞƌĞƐƚ� ŝŶ͕� ŵŽƌĞ� ƚŚĂŶ�
ŽŶĞ��� ͚͛�͛͛�KƌĚŝŶĂƌǇ�^ŚĂƌĞ͘���tŽŵĞŶ͛Ɛ�WƌĞŵŝĞƌƐŚŝƉ�ĐůƵď�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ� ƚŽ�ŽǁŶ�Žƌ�
ŚĂǀĞ��� ĂŶ� ŝŶƚĞƌĞƐƚ� ŝŶ� ƐƵĐŚ� ĂƐ� ƐŚĂƌĞ� Žƌ� ŚĂǀĞ� Ă� ǀŽƚŝŶŐ� ƌŝŐŚƚ͕� ŝŶĐůƵĚŝŶŐ� ŝĨ� ƚŚĂƚ� ĐůƵď�
ŝƐ���ĂŵĂůŐĂŵĂƚĞĚ�Žƌ�ĐŽŶŶĞĐƚĞĚ�ƚŽ�ĂŶ�ĞǆŝƐƚŝŶŐ�ŵĞŵďĞƌ�ĐůƵď͘�� 

� 
ϲ͘ϭ� &Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�^ĞĐƚŝŽŶ�ϱϱϭ�ŽĨ�ƚŚĞ��Đƚ͕�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ĂƌĞ�ĂƵƚŚŽƌŝƐĞĚ�ŐĞŶĞƌĂůůǇ�ĂŶĚ�

ƵŶĐŽŶĚŝƚŝŽŶĂůůǇ�ƚŽ�ĂůůŽƚ�ƵƉ�ƚŽ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�άϭϬϬ�ŝŶ�ŶŽŵŝŶĂů�ĂŵŽƵŶƚ�ŽĨ�͟�͟�KƌĚŝŶĂƌǇ�
^ŚĂƌĞƐ� ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ�Ăƚ�ĂŶǇ�ƚŝŵĞ�Žƌ�ƚŝŵĞƐ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ� ŝŶĐŽƌƉŽƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶǇ� ƵŶƚŝů� ƚŚĞ� ĚĂƚĞ� ŽĐĐƵƌƌŝŶŐ� ĨŝǀĞ� ǇĞĂƌƐ� ĂĨƚĞƌ� ƐƵĐŚ� ĚĂƚĞ� ŽĨ� ŝŶĐŽƌƉŽƌĂƚŝŽŶ͘� dŚĞ�
ĂĨŽƌĞƐĂŝĚ�ĂƵƚŚŽƌŝƚǇ�ŵĂǇ�ďĞ�ƉƌĞǀŝŽƵƐůǇ�ƌĞǀŽŬĞĚ�Žƌ�ǀĂƌŝĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ŝŶ�'ĞŶĞƌĂů�
DĞĞƚŝŶŐ�ĂŶĚ�ŵĂǇ�ďĞ�ƌĞŶĞǁĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ŝŶ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ�
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ĨŽƌ�Ă�ĨƵƌƚŚĞƌ�ƉĞƌŝŽĚ�ŶŽƚ�ĞǆĐĞĞĚŝŶŐ�ĨŝǀĞ�ǇĞĂƌƐ͘�dŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ŵĂŬĞ�ĂŶǇ�ŽĨĨĞƌ�Žƌ�
ĂŐƌĞĞŵĞŶƚ�ďĞĨŽƌĞ�ƚŚĞ�ĞǆƉŝƌǇ�ŽĨ�ƚŚŝƐ�ĂƵƚŚŽƌŝƚǇ�ǁŚŝĐŚ�ĐŽƵůĚ�Žƌ�ŵŝŐŚƚ�ƌĞƋƵŝƌĞ�ƐŚĂƌĞƐ�ƚŽ�
ďĞ� ĂůůŽƚƚĞĚ� ĂĨƚĞƌ� ƚŚŝƐ� ĂƵƚŚŽƌŝƚǇ� ŚĂƐ� ĞǆƉŝƌĞĚ� ĂŶĚ� ƚŚĞ� �ŝƌĞĐƚŽƌƐ� ŵĂǇ� ĂůůŽƚ� ƐŚĂƌĞƐ� ŝŶ�
ƉƵƌƐƵĂŶĐĞ�ŽĨ�ĂŶǇ�ƐƵĐŚ�ŽĨĨĞƌ�Žƌ�ĂŐƌĞĞŵĞŶƚ͘� 

� 
� 
�ƌƚŝĐůĞ�ϳ� 
� 

/Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�^ĞĐƚŝŽŶ�ϱϲϳ�ĂŶĚ�^ĞĐƚŝŽŶ�ϱϭϬ�ŽĨ�ƚŚĞ��Đƚ͕�^ĞĐƚŝŽŶ�ϱϲϭ�ĂŶĚ�ϱϲϮ�ŽĨ�ƚŚĞ�
�Đƚ�ƐŚĂůů�ďĞ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ĂƉƉůǇŝŶŐ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ͘� 

� 
� 
�ƌƚŝĐůĞ�ϴ� dŚĞ�^ƉĞĐŝĂů�^ŚĂƌĞ� 
� 
ϴ͘ϭ� dŚĞ�^ƉĞĐŝĂů� ^ŚĂƌĞ�ŵĂǇ�ŽŶůǇ�ďĞ� ŝƐƐƵĞĚ� ƚŽ�ĂŶĚ�ŚĞůĚ�ďǇ� ƚŚĞ� /ŶĚĞƉĞŶĚĞŶƚůǇ�ĂƉƉŽŝŶƚĞĚ�

�ŝƌĞĐƚŽƌ�Žƌ��ŚĂŝƌƉĞƌƐŽŶ�ĂƉƉŽŝŶƚĞĚ�ƵŶĚĞƌ��ƌƚŝĐůĞ�ϰϰ͘ϭ͘ϭ͘� 
� 
ϴ͘Ϯ� EŽƚǁŝƚŚƐƚĂŶĚŝŶŐ�ĂŶǇ�ƉƌŽǀŝƐŝŽŶ�ŝŶ�ƚŚĞ��ƌƚŝĐůĞƐ�Žƌ�ƚŚĞ�ZƵůĞƐ�ƚŽ�ƚŚĞ�ĐŽŶƚƌĂƌǇ͕�ĞĂĐŚ�ŽĨ�ƚŚĞ�

ĨŽůůŽǁŝŶŐ�ŵĂƚƚĞƌƐ� ƐŚĂůů� ďĞ�ĚĞĞŵĞĚ� ƚŽ� ďĞ� Ă� ǀĂƌŝĂƚŝŽŶ�ŽĨ� ƚŚĞ� ƌŝŐŚƚƐ� ĂƚƚĂĐŚŝŶŐ� ƚŽ� ƚŚĞ�
^ƉĞĐŝĂů�^ŚĂƌĞ�ĂŶĚ�ƐŚĂůů�ĂĐĐŽƌĚŝŶŐůǇ�ďĞ�ĞĨĨĞĐƚŝǀĞ�ŽŶůǇ�ǁŝƚŚ�ƚŚĞ�ĐŽŶƐĞŶƚ�ŝŶ�ǁƌŝƚŝŶŐ�ŽĨ�ƚŚĞ�
^ƉĞĐŝĂů�̂ ŚĂƌĞŚŽůĚĞƌ�ĂŶĚ�ǁŝƚŚŽƵƚ�ƐƵĐŚ�ĐŽŶƐĞŶƚ�ƐŚĂůů�ŶŽƚ�ďĞ�ĚŽŶĞ�Žƌ�ĐĂƵƐĞĚ�ƚŽ�ďĞ�ĚŽŶĞ͗� 

� 
;ϴ͘Ϯ͘ϭͿ�dŚĞ�ĂŵĞŶĚŵĞŶƚ͕�Žƌ�ƌĞŵŽǀĂů͕�Žƌ�ƚŚĞ�ĂůƚĞƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĞĨĨĞĐƚ�ŽĨ�;ǁŚŝĐŚ͕�ĨŽƌ�ƚŚĞ�
ĂǀŽŝĚĂŶĐĞ�ŽĨ�ĚŽƵďƚ͕�ƐŚĂůů�ďĞ�ƚĂŬĞŶ�ƚŽ�ŝŶĐůƵĚĞ�ƚŚĞ�ƌĂƚŝĨŝĐĂƚŝŽŶ�ŽĨ�ĂŶǇ�ďƌĞĂĐŚ�ŽĨͿ�Ăůů�Žƌ�
ĂŶǇ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗� 

� 
Ă͘ dŚĞ�ŽďũĞĐƚƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ƐĞƚ�ŽƵƚ�ŝŶ��ƌƚŝĐůĞ�ϴϳ��

� 
ď͘ /Ŷ� �ƌƚŝĐůĞ� ϭ� ƚŚĞ� ĚĞĨŝŶŝƚŝŽŶ� ŽĨ� ͞^ƉĞĐŝĂů� ^ŚĂƌĞ͟� Žƌ� ͞ƚŚĞ� ^ƉĞĐŝĂů�
^ŚĂƌĞŚŽůĚĞƌ͖͟��

� 
Đ͘ �ƌƚŝĐůĞ�ϰ�;ŝƐƐƵĞ�ŽĨ�͚�͛�KƌĚŝŶĂƌǇ�^ŚĂƌĞƐͿ͖��

� 
Ě͘ dŚŝƐ��ƌƚŝĐůĞ�ϴ�;ƌŝŐŚƚƐ�ĂƚƚĂĐŚŝŶŐ�ƚŽ�ƚŚĞ�^ƉĞĐŝĂů�^ŚĂƌĞͿ͖��

� 
Ğ͘ �ƌƚŝĐůĞ�ϰϰ�;ŶƵŵďĞƌ�ŽĨ��ŝƌĞĐƚŽƌƐͿ͖��

� 
Ĩ͘ �ƌƚŝĐůĞ�ϰϲ�;ĂƉƉŽŝŶƚŵĞŶƚ�ĂŶĚ�ƌĞͲĂƉƉŽŝŶƚŵĞŶƚ�ŽĨ��ŝƌĞĐƚŽƌƐͿ͖��

� 
Ő͘ �ƌƚŝĐůĞ�ϴϯ�;ĂĚŚĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�/&��ZƵůĞƐͿ͖�ĂŶĚ��

� 
Ś͘ �ƌƚŝĐůĞƐ�ϴϰ�ĂŶĚ�ϴϱ�;ǁŝŶĚŝŶŐͲƵƉͿ͖��

� 
;ϴ͘Ϯ͘ϮͿ��ŶǇ�ĐŚĂŶŐĞ�ŽĨ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͖� 

� 
;ϴ͘Ϯ͘ϯͿ�dŚĞ�ǀĂƌŝĂƚŝŽŶ�ŽĨ�ĂŶǇ�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ�ĂƚƚĂĐŚŝŶŐ�ƚŽ�ĂŶǇ�ƐŚĂƌĞƐ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͖� 

� 
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;ϴ͘Ϯ͘ϰͿ�dŚĞ�ŵĂŬŝŶŐ�ĂŶĚ�ĂĚŽƉƚŝŽŶ�ŽĨ�Žƌ�ĂŶǇ�ĂŵĞŶĚŵĞŶƚ�ƚŽ͕�ƌĞŵŽǀĂů�ŽĨ�Žƌ�ǁĂŝǀĞƌ�ŽĨ�ĂŶǇ�
ŽĨ��ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�ZƵůĞƐ�ǁŚŝĐŚ�ƌĞůĂƚĞ�ƚŽ͗� 

� 
Ă͘ dŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�͞EŽƌƚŚĞƌŶ�/ƌĞůĂŶĚ�&ŽŽƚďĂůů�>ĞĂŐƵĞ�>ŝŵŝƚĞĚ͟��

� 
ď͘ dŚĞ�ŶƵŵďĞƌ�ŽĨ�DĞŵďĞƌƐ�ĂŶĚ�ƉƌŽŵŽƚŝŽŶ�ƚŽ�ĂŶĚ�ƌĞůĞŐĂƚŝŽŶ�ĨƌŽŵ�
ƚŚĞ�͞EŽƌƚŚĞƌŶ�/ƌĞůĂŶĚ�&ŽŽƚďĂůů�>ĞĂŐƵĞ͖͟��

� 
Đ͘ dŚĞ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ŵĞŵďĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�>ĞĂŐƵĞ͖��

� 
Ě͘ dŚĞ�ĂƌƌĂŶŐŝŶŐ�ŽĨ�ĨŝǆƚƵƌĞƐ�ŽŶ�Žƌ�ƉƌŝŽƌ�ƚŽ�ƐƉĞĐŝĨŝĞĚ�ŝŶƚĞƌŶĂƚŝŽŶĂů�
ŵĂƚĐŚ� ĚĂƚĞƐ� ĂŶĚ� ĐŽŵŵŝƚŵĞŶƚ� ƚŽ� ƐƵƉƉŽƌƚ� ƚŚĞ� /&�� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ�
ŝŶƚĞƌŶĂƚŝŽŶĂů�ŵĂƚĐŚĞƐ͖��

� 
Ğ͘ dŚĞ�ŽďůŝŐĂƚŝŽŶ�ŽĨ�ĞĂĐŚ��ůƵď�ƚŽ�ĞŶƚĞƌ�ƚŚĞ�/ƌŝƐŚ��ŚĂůůĞŶŐĞ��ƵƉ�ͬ�
/ŶƚĞƌŵĞĚŝĂƚĞ��ŚĂůůĞŶŐĞ��ƵƉ�ĂƐ�ƌĞƋƵŝƌĞĚ͖��

� 
Ĩ͘ dŚĞ�ŽǁŶĞƌƐŚŝƉ�ŽĨ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ��ůƵď͘��

� 
� 

ϴ͘ϯ� dŚĞ�^ƉĞĐŝĂů�^ŚĂƌĞŚŽůĚĞƌ�ƐŚĂůů�ŚĂǀĞ�Ăůů�ƚŚĞ�ƌŝŐŚƚƐ�ŽĨ�Ă�DĞŵďĞƌ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƌĞĐĞŝǀŝŶŐ�
ŶŽƚŝĐĞ�ŽĨ�ĂŶĚ�ĂƚƚĞŶĚŝŶŐ�ĂŶĚ�ƐƉĞĂŬŝŶŐ�Ăƚ�'ĞŶĞƌĂů�DĞĞƚŝŶŐƐ�ĂŶĚ�ƚŽ�ƌĞĐĞŝǀŝŶŐ�ŵŝŶƵƚĞƐ�ŽĨ�
'ĞŶĞƌĂů�DĞĞƚŝŶŐƐ͘� dŚĞ� ^ƉĞĐŝĂů� ^ŚĂƌĞŚŽůĚĞƌ� ƐŚĂůů� ŚĂǀĞ� ƚŚĞ� ƌŝŐŚƚ� ƚŽ� ǀŽƚĞ� Ăƚ�'ĞŶĞƌĂů�
DĞĞƚŝŶŐƐ͘� 

� 
ϴ͘ϰ� KŶ�ĂŶǇ�ĚŝƐƚƌŝďƵƚŝŽŶ�ŽĨ�ĐĂƉŝƚĂů�ŽŶ�Ă�ǁŝŶĚŝŶŐ�ƵƉ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕�ƚŚĞ�̂ ƉĞĐŝĂů�̂ ŚĂƌĞŚŽůĚĞƌ�

ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ƌĞƉĂǇŵĞŶƚ�ŽĨ�ƚŚĞ�ĐĂƉŝƚĂů�ƉĂŝĚ�ƵƉ�Žƌ�ƚƌĞĂƚĞĚ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƚŚĞ�
�Đƚ�Žƌ�ƚŚĞ�/ŶƐŽůǀĞŶĐǇ�;EŽƌƚŚĞƌŶ�/ƌĞůĂŶĚͿ�KƌĚĞƌ�ϭϵϴϵ�ĂƐ�ƉĂŝĚ�ƵƉ�ŽŶ�ƚŚĞ�^ƉĞĐŝĂů�^ŚĂƌĞ�ŝŶ�
ƉƌŝŽƌŝƚǇ�ƚŽ�ĂŶǇ�ƌĞƉĂǇŵĞŶƚ�ŽĨ�ĐĂƉŝƚĂů�ƚŽ�ĂŶǇ�DĞŵďĞƌ͘�dŚĞ�^ƉĞĐŝĂů� 

� 
^ŚĂƌĞ�ƐŚĂůů�ĐĂƌƌǇ�ŶŽ�ŽƚŚĞƌ�ƌŝŐŚƚ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ĐĂƉŝƚĂů͕�ĂŶĚ�ŶŽ�ƌŝŐŚƚ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�
ŝŶ�ƚŚĞ�ƉƌŽĨŝƚƐ͕�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘� 

� 
� 
�ƌƚŝĐůĞ�ϵ� ^ŚĂƌĞ��ĞƌƚŝĨŝĐĂƚĞƐ� 
� 
ϵ͘ϭ� �ǀĞƌǇ��ůƵď͕�ƵƉŽŶ�ďĞŝŶŐ�ƌĞŐŝƐƚĞƌĞĚ�ĂƐ�ƚŚĞ�ŚŽůĚĞƌ�ŽĨ�ĂŶ�KƌĚŝŶĂƌǇ�^ŚĂƌĞ͕�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�

ǁŝƚŚŽƵƚ�ƉĂǇŵĞŶƚ�ƚŽ�ŽŶĞ�ĐĞƌƚŝĨŝĐĂƚĞ�ĨŽƌ�ƚŚĞ�KƌĚŝŶĂƌǇ�^ŚĂƌĞ�ƐŽ�ŚĞůĚ͘��ǀĞƌǇ�ĐĞƌƚŝĨŝĐĂƚĞ�
ƐŚĂůů� ďĞ� ƐĞĂůĞĚ� ǁŝƚŚ� ƚŚĞ� ^ĞĂů� ĂŶĚ� ƐŚĂůů� ƐƉĞĐŝĨǇ� ƚŚĞ� ĚŝƐƚŝŶŐƵŝƐŚŝŶŐ� ŶƵŵďĞƌ� ŽĨ� ƚŚĞ�
KƌĚŝŶĂƌǇ�^ŚĂƌĞ�ƚŽ�ǁŚŝĐŚ�ŝƚ�ƌĞůĂƚĞƐ�ĂŶĚ�ƚŚĞ�ĂŵŽƵŶƚ�ƉĂŝĚ�ƵƉ�ƚŚĞƌĞŽŶ͘� 

� 
ϵ͘Ϯ� /Ĩ�Ă�ƐŚĂƌĞ�ĐĞƌƚŝĨŝĐĂƚĞ� ŝƐ�ĚĞĨĂĐĞĚ͕�ǁŽƌŶͲŽƵƚ͕� ůŽƐƚ�Žƌ�ĚĞƐƚƌŽǇĞĚ͕� ŝƚ�ŵĂǇ�ďĞ�ƌĞŶĞǁĞĚ�ŽŶ�

ƐƵĐŚ� ƚĞƌŵƐ� ;ŝĨ� ĂŶǇͿ� ĂƐ� ƚŽ� ĞǀŝĚĞŶĐĞ� ĂŶĚ� ŝŶĚĞŵŶŝƚǇ� ĂŶĚ� ƉĂǇŵĞŶƚ� ŽĨ� ƚŚĞ� ĞǆƉĞŶƐĞƐ�
ƌĞĂƐŽŶĂďůǇ�ŝŶĐƵƌƌĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ŝŶ�ŝŶǀĞƐƚŝŐĂƚŝŶŐ�ƐƵĐŚ�ĞǀŝĚĞŶĐĞ�ĂƐ�ƚŚĞ��ŽĂƌĚ�ŵĂǇ�
ĚĞƚĞƌŵŝŶĞ�ďƵƚ�ŽƚŚĞƌǁŝƐĞ�ĨƌĞĞ�ŽĨ�ĐŚĂƌŐĞ͕�ĂŶĚ�;ŝŶ�ƚŚĞ�ĐĂƐĞ�ŽĨ�ĚĞĨĂĐĞŵĞŶƚ�Žƌ�ǁĞĂƌŝŶŐͲ
ŽƵƚ�ŽĨ�ƚŚĞ�ƐŚĂƌĞ�ĐĞƌƚŝĨŝĐĂƚĞͿ�ƐƵďũĞĐƚ�ƚŽ�ĚĞůŝǀĞƌǇ�ƵƉ�ŽĨ�ƚŚĞ�ŽůĚ�ĐĞƌƚŝĨŝĐĂƚĞ͘� 

�
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�ƌƚŝĐůĞ�ϭϬ� dƌĂŶƐĨĞƌ�ŽĨ�^ŚĂƌĞƐ� 
� 
ϭϬ͘ϭ� dŚĞ�ŝŶƐƚƌƵŵĞŶƚ�ŽĨ�ƚƌĂŶƐĨĞƌ�ŽĨ�ĂŶ�KƌĚŝŶĂƌǇ�^ŚĂƌĞ�ŵĂǇ�ďĞ�ŝŶ�ĂŶǇ�ƵƐƵĂů�ĨŽƌŵ�Žƌ�ŝŶ�ĂŶǇ�

ŽƚŚĞƌ�ĨŽƌŵ�ǁŚŝĐŚ�ƚŚĞ��ŽĂƌĚ�ŵĂǇ�ĂƉƉƌŽǀĞ�ĂŶĚ�ƐŚĂůů�ďĞ�ĞǆĞĐƵƚĞĚ�ďǇ�Žƌ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�
ƚƌĂŶƐĨĞƌŽƌ�ĂŶĚ͕�ƵŶůĞƐƐ�ƚŚĞ�ƐŚĂƌĞ�ŝƐ�ĨƵůůǇ�ƉĂŝĚ͕�ďǇ�Žƌ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ƚƌĂŶƐĨĞƌĞĞ͘� 

� 
ϭϬ͘Ϯ� dŚĞ��ŽĂƌĚ�ƐŚĂůů�ƌĞĨƵƐĞ�ƚŽ�ƌĞŐŝƐƚĞƌ�ƚŚĞ�ƚƌĂŶƐĨĞƌ�ŽĨ�ĂŶ�KƌĚŝŶĂƌǇ�^ŚĂƌĞ�ƚŽ�Ă�ƉĞƌƐŽŶ�ǁŚŽ�ŝƐ�

ŶŽƚ�ĞŶƚŝƚůĞĚ͕�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ��ƌƚŝĐůĞƐ�Žƌ�ƚŚĞ�ZƵůĞƐ͕�ƚŽ�ďĞ�Ă�DĞŵďĞƌ͘� 
� 
ϭϬ͘ϯ� dŚĞ��ŽĂƌĚ�ŵĂǇ�ĂůƐŽ�ƌĞĨƵƐĞ�ƚŽ�ƌĞŐŝƐƚĞƌ�ƚŚĞ�ƚƌĂŶƐĨĞƌ�ŽĨ�ĂŶ�KƌĚŝŶĂƌǇ�^ŚĂƌĞ�ƵŶůĞƐƐ͗� 
� 
ϭϬ͘ϯ͘ϭ� dŚĞ�ŝŶƐƚƌƵŵĞŶƚ�ŽĨ�ƚƌĂŶƐĨĞƌ�ƌĞůĂƚŝŶŐ�ƚŚĞƌĞƚŽ�ŝƐ�ůŽĚŐĞĚ�Ăƚ�ƚŚĞ�>ĞĂŐƵĞ�KĨĨŝĐĞ�Žƌ�Ăƚ�ƐƵĐŚ�

ŽƚŚĞƌ�ƉůĂĐĞ�ĂƐ�ƚŚĞ��ŽĂƌĚ�ŵĂǇ�ĂƉƉŽŝŶƚ�ĂŶĚ�ŝƐ�ĂĐĐŽŵƉĂŶŝĞĚ�ďǇ�ƚŚĞ�ĐĞƌƚŝĨŝĐĂƚĞ�ĨŽƌ�ƚŚĞ�
KƌĚŝŶĂƌǇ� ^ŚĂƌĞ� ƚŽ� ǁŚŝĐŚ� ŝƚ� ƌĞůĂƚĞƐ� ĂŶĚ� ƐƵĐŚ� ŽƚŚĞƌ� ĞǀŝĚĞŶĐĞ� ĂƐ� ƚŚĞ� �ŽĂƌĚ� ŵĂǇ�
ƌĞĂƐŽŶĂďůǇ�ƌĞƋƵŝƌĞ�ƚŽ�ƐŚŽǁ�ƚŚĞ�ƌŝŐŚƚ�ŽĨ�ƚŚĞ�ƚƌĂŶƐĨĞƌŽƌ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ƚƌĂŶƐĨĞƌ͖�ĂŶĚ� 

� 
ϭϬ͘ϯ͘Ϯ� /ƚ�ŝƐ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ŽŶůǇ�ŽŶĞ�KƌĚŝŶĂƌǇ�^ŚĂƌĞ͘� 
� 
� 
�ƌƚŝĐůĞ�ϭϭ� 
� 
ϭϭ͘ϭ� /Ĩ�Ă�DĞŵďĞƌ͖� 
� 

;ϭϭ͘ϭ͘ϭͿ��ĞĐŽŵĞƐ�ƵŶĂďůĞ�ƚŽ�ƉĂǇ�ŝƚƐ�ĚĞďƚƐ�ĂƐ�ƚŚĞǇ�ĨĂůů�ĚƵĞ�ǁŝƚŚŝŶ�ƚŚĞ�ŵĞĂŶŝŶŐ�ŽĨ�
�ƌƚŝĐůĞ�ϭϬϯ�ŽĨ�ƚŚĞ�/ŶƐŽůǀĞŶĐǇ�;EŽƌƚŚĞƌŶ�/ƌĞůĂŶĚͿ�KƌĚĞƌ�ϭϵϴϵ͕�Žƌ��
� 
;ϭϭ͘ϭ͘ϮͿ��ŶƚĞƌƐ�ŝŶƚŽ�ĂŶǇ�ĂƌƌĂŶŐĞŵĞŶƚ�Žƌ�ĐŽŵƉŽƐŝƚŝŽŶ�ǁŝƚŚ�ŝƚƐ�ĐƌĞĚŝƚŽƌƐ͕�Žƌ��

� 
;ϭϭ͘ϭ͘ϯͿ�'ŽĞƐ�ŝŶƚŽ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�Žƌ�ƐƵĨĨĞƌƐ�ĂŶ�ĂĚŵŝŶŝƐƚƌĂƚŽƌ�ƚŽ�ďĞ�ĂƉƉŽŝŶƚĞĚ�ƚŽ�ŝƚ͕�
Žƌ��
� 
;ϭϭ͘ϭ͘ϰͿ�^ƵĨĨĞƌƐ�Ă�ƌĞĐĞŝǀĞƌ�Žƌ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ƌĞĐĞŝǀĞƌ�ƚŽ�ďĞ�ĂƉƉŽŝŶƚĞƌ�ƚŽ�ŝƚƐ�
ƵŶĚĞƌƚĂŬŝŶŐ�Žƌ�ĂŶǇ�ƉĂƌƚ�ƚŚĞƌĞŽĨ͕�Žƌ��
� 
;ϭϭ͘ϭ͘ϱͿ�'ŽĞƐ�ŝŶƚŽ�ůŝƋƵŝĚĂƚŝŽŶ͕�ĞŝƚŚĞƌ�Žƌ�ĐŽŵƉƵůƐŽƌǇ�Žƌ�ǀŽůƵŶƚĂƌǇ͕�ƐĂǀĞ�ĨŽƌ�ƚŚĞ�
ƉƵƌƉŽƐĞ�ŽĨ�ƌĞĐŽŶƐƚƌƵĐƚŝŽŶ�Žƌ�ĂŵĂůŐĂŵĂƚŝŽŶ͕�Žƌ��
� 
;ϭϭ͘ϭ͘ϲͿ�^ƵĨĨĞƌƐ�ĂŶ�ŝŶƐŽůǀĞŶĐǇ�ƉƌŽĐĞƐƐ�ŝŶ�ĂŶǇ�ŽƚŚĞƌ�ũƵƌŝƐĚŝĐƚŝŽŶ�ĂŶĂůŽŐŽƵƐ�ƚŽ�ƚŚŽƐĞ�
ƌĞĨĞƌƌĞĚ�ƚŽ�ŝŶ�ƉĂƌĂŐƌĂƉŚƐ�ϭϭ͘ϭ͘ϭ�ƚŽ�ϭϭ͘ϭ͘ϱ�;ŝŶĐůƵƐŝǀĞͿ͕�Žƌ� 

� 
;ϭϭ͘ϭ͘ϳͿ��ĞĂƐĞƐ�Žƌ�ĨŽƌŵƐ�ĂŶ�ŝŶƚĞŶƚŝŽŶ�ƚŽ�ĐĞĂƐĞ�ǁŚŽůůǇ�Žƌ�ƐƵďƐƚĂŶƚŝĂůůǇ�ƚŽ�ĐĂƌƌǇ�ŽŶ�ŝƚƐ�
ďƵƐŝŶĞƐƐ�;ƐĂǀĞ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƌĞĐŽŶƐƚƌƵĐƚŝŽŶ�Žƌ�ĂŵĂůŐĂŵĂƚŝŽŶ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�
Ă� ƐĐŚĞŵĞ� ŽĨ� ƉƌŽƉŽƐĂůƐ� ƉƌĞǀŝŽƵƐůǇ� ƐƵďŵŝƚƚĞĚ� ƚŽ� ƚŚĞ� �ŽĂƌĚ� ĂŶĚ� ĂƉƉƌŽǀĞĚ� ďǇ� ŝƚ� ŝŶ�
ǁƌŝƚŝŶŐͿ�ƚŚĞŶ�ƚŚĞ��ŽĂƌĚ�ŵĂǇ�Ăƚ�ĂŶǇ�ƚŝŵĞ�ƚŚĞƌĞĂĨƚĞƌ�ďǇ�ŶŽƚŝĐĞ�ŝŶ�ǁƌŝƚŝŶŐ�ĐĂůů�ƵƉŽŶ�ƚŚĞ�
ƌĞůĞǀĂŶƚ�̂ ƵĐĐĞƐƐŽƌ�ƚŽ�ƚƌĂŶƐĨĞƌ�ƚŚĞ�KƌĚŝŶĂƌǇ�̂ ŚĂƌĞ�ŚĞůĚ�ďǇ�ƐƵĐŚ�DĞŵďĞƌ�ƚŽ�ƐƵĐŚ�ƉĞƌƐŽŶ�
ĂƐ�ƚŚĞ��ŽĂƌĚ�ƐŚĂůů�ĚŝƌĞĐƚ�Ăƚ�Ă�ƉƌŝĐĞ�ŽĨ�άϭ�ĂŶĚ�ŽŶ�ƌĞĐĞŝƉƚ�ŽĨ�ƐƵĐŚ�ŶŽƚŝĐĞ�ƚŚĞ�DĞŵďĞƌ�
ƐŚĂůů�ƚŚĞƌĞƵƉŽŶ�ĐĞĂƐĞ�ƚŽ�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ďĞ�Ă�DĞŵďĞƌ�ŽĨ�ƚŚĞ�>ĞĂŐƵĞ͘� 
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� 
ϭϭ͘Ϯ� /Ĩ�ĂŶǇ�DĞŵďĞƌ�ƐŚĂůů�ĐĞĂƐĞ�ƚŽ�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ďĞ�Ă�DĞŵďĞƌ�ŽĨ�ƚŚĞ�>ĞĂŐƵĞ�ƉƵƌƐƵĂŶƚ�ƚŽ�

ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�ZƵůĞƐ͕� ƚŚĞŶ�ƚŚĂƚ�DĞŵďĞƌ͕�ƐŚĂůů͕�ŽŶ�ƌĞĐĞŝǀŝŶŐ�ŶŽƚŝĐĞ� ŝŶ�ǁƌŝƚŝŶŐ�
ĨƌŽŵ�ƚŚĞ��ŽĂƌĚ�ƚŽ�ƚŚĂƚ�ĞĨĨĞĐƚ͕�ƚƌĂŶƐĨĞƌ�ŝƚƐ�KƌĚŝŶĂƌǇ�^ŚĂƌĞ�ƚŽ�ƐƵĐŚ�ƉĞƌƐŽŶ�ĂƐ�ƚŚĞ��ŽĂƌĚ�
ƐŚĂůů�ĚŝƌĞĐƚ�Ăƚ�Ă�ƉƌŝĐĞ�ŽĨ�άϭ͘� 

� 
ϭϭ͘ϯ� �ŶǇ�DĞŵďĞƌ�ĐĞĂƐŝŶŐ�ƚŽ�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ďĞ�Ă�DĞŵďĞƌ�ŽĨ�ƚŚĞ�>ĞĂŐƵĞ�ĂƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ŝŶ�

�ƌƚŝĐůĞ�ϭϭ͘ϭ�Žƌ�ϭϭ͘Ϯ�ƐŚĂůů͕�ĂƐ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�ŶŽƚŝĐĞ�ƚŚĞƌĞŝŶ�ƌĞĨĞƌƌĞĚ�ƚŽ͕�
ŚĂǀĞ�ŶŽ�ƌŝŐŚƚƐ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�KƌĚŝŶĂƌǇ�^ŚĂƌĞ�ŚĞůĚ�ďǇ�ŝƚ�ƐĂǀĞ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ��ƌƚŝĐůĞƐ�
ϴϰ�ĂŶĚ�ϴϱ͘� 

� 
ϭϭ͘ϰ� /Ĩ� ĂŶǇ� DĞŵďĞƌ� Žƌ� ŝƚƐ� ^ƵĐĐĞƐƐŽƌ� ;ĂƐ� ƚŚĞ� ĐĂƐĞ� ŵĂǇ� ďĞͿ� ƐŚĂůů� ĨĂŝů� ƚŽ� ƚƌĂŶƐĨĞƌ� ƐƵĐŚ�

DĞŵďĞƌ͛Ɛ�KƌĚŝŶĂƌǇ�^ŚĂƌĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂŶĚ�ǁŝƚŚŝŶ�ƐĞǀĞŶ�ĚĂǇƐ�ŽĨ�ƚŚĞ�ŶŽƚŝĐĞ�ŝŶ�
ǁƌŝƚŝŶŐ�ďǇ�ƚŚĞ��ŽĂƌĚ�ĐĂůůŝŶŐ� ĨŽƌ� ƚŚĞ� ƚƌĂŶƐĨĞƌ�ŽĨ� ƚŚĞ� ƐĂŵĞ͕� ƚŚĞ��ŽĂƌĚ�ŵĂǇ�ĂƵƚŚŽƌŝƐĞ�
ĞŝƚŚĞƌ��ŝƌĞĐƚŽƌ� ƚŽ�ĞǆĞĐƵƚĞ�Ă� ƚƌĂŶƐĨĞƌ� ƚŚĞƌĞŽĨ� ŝŶ� ĨĂǀŽƵƌ�ŽĨ�Ă�ƉĞƌƐŽŶ�ĞŶƚŝƚůĞĚ� ƚŽ�ďĞ�Ă�
ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�>ĞĂŐƵĞ�ĂŶĚ�Ă�ƚƌĂŶƐĨĞƌ�ƐŽ�ĞǆĞĐƵƚĞĚ�ƐŚĂůů�ďĞ�ĂƐ�ǀĂůŝĚ�ĂŶĚ�ĞĨĨĞĐƚŝǀĞ�ĂƐ�ŝĨ�
ƚŚĞ�ƐĂŵĞ�ŚĂĚ�ďĞĞŶ�ĞǆĞĐƵƚĞĚ�ďǇ�ƚŚĞ�DĞŵďĞƌ�Žƌ�ŝƚƐ�^ƵĐĐĞƐƐŽƌ�;ĂƐ�ƚŚĞ�ĐĂƐĞ�ŵĂǇ�ďĞͿ�ĂŶĚ�
ƚŚĞ�ƚƌĂŶƐĨĞƌĞĞ�ƐŚĂůů�ďĞ�ĞŶƚĞƌĞĚ� ŝŶƚŽ�ƚŚĞ�ƌĞŐŝƐƚĞƌ�ŽĨ�DĞŵďĞƌƐ�ĂƐ� ƚŚĞ�ŚŽůĚĞƌ�ŽĨ�ƐƵĐŚ�
KƌĚŝŶĂƌǇ�^ŚĂƌĞ�ĂĐĐŽƌĚŝŶŐůǇ͘� 

� 
ϭϭ͘ϱ� KŶ�ƌĞŐŝƐƚƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƚƌĂŶƐĨĞƌ�ŽĨ�ĂŶ�KƌĚŝŶĂƌǇ�^ŚĂƌĞ�ŚĞůĚ�ďǇ�Ă�DĞŵďĞƌ͕�ĞǆĞĐƵƚĞĚ�ďǇ�

ƐƵĐŚ�DĞŵďĞƌ͕�ŝƚƐ�^ƵĐĐĞƐƐŽƌ�Žƌ�ĞŝƚŚĞƌ��ŝƌĞĐƚŽƌ�;ĂƐ�ƚŚĞ�ĐĂƐĞ�ŵĂǇ�ďĞͿ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�
ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚŝƐ��ƌƚŝĐůĞ�ϭϭ͕�ƚŚĞ�DĞŵďĞƌ�ƐŚĂůů�ĐĞĂƐĞ�ƚŽ�ďĞ�Ă�DĞŵďĞƌ͘� 

� 
� 
�ƌƚŝĐůĞ�ϭϮ� 
� 
ϭϮ͘ϭ� EŽ� ĨĞĞ� ƐŚĂůů�ďĞ� ĐŚĂƌŐĞĚ� ĨŽƌ� ƚŚĞ� ƌĞŐŝƐƚƌĂƚŝŽŶ�ŽĨ�ĂŶǇ� ŝŶƐƚƌƵŵĞŶƚ�ŽĨ� ƚƌĂŶƐĨĞƌ�Žƌ�ŽƚŚĞƌ�

ĚŽĐƵŵĞŶƚ�ƌĞůĂƚŝŶŐ�ƚŽ�Žƌ�ĂĨĨĞĐƚŝŶŐ�ƚŚĞ�ƚŝƚůĞ�ƚŽ�ĂŶǇ�KƌĚŝŶĂƌǇ�^ŚĂƌĞ͘� 
� 
ϭϮ͘Ϯ� /Ĩ�ƚŚĞ��ŽĂƌĚ�ƌĞĨƵƐĞƐ�ƚŽ�ƌĞŐŝƐƚĞƌ�Ă�ƚƌĂŶƐĨĞƌ�ŽĨ�ĂŶ�KƌĚŝŶĂƌǇ�^ŚĂƌĞ͕�ƚŚĞ��ŽĂƌĚ�ƐŚĂůů͕�ǁŝƚŚŝŶ�

ƚǁŽ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƚŚĞ�ĚĂƚĞ�ŽŶ�ǁŚŝĐŚ�ƚŚĞ�ŝŶƐƚƌƵŵĞŶƚ�ŽĨ�ƚƌĂŶƐĨĞƌ�ǁĂƐ�ůŽĚŐĞĚ�ǁŝƚŚ�ƚŚĞ�
�ŽŵƉĂŶǇ͕�ƐĞŶĚ�ƚŽ� ƚŚĞ� ƚƌĂŶƐĨĞƌĞĞ�ŶŽƚŝĐĞ�ŽĨ� ƚŚĞ�ƌĞĨƵƐĂů� ƐƚĂƚŝŶŐ� ƚŚĞ� ƌĞĂƐŽŶƐ� ĨŽƌ�ƐƵĐŚ�
ƌĞĨƵƐĂů͘� 

� 
ϭϮ͘ϯ� dŚĞ��ŽŵƉĂŶǇ�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ƌĞƚĂŝŶ�ĂŶǇ�ŝŶƐƚƌƵŵĞŶƚ�ŽĨ�ƚƌĂŶƐĨĞƌ�ǁŚŝĐŚ�ŝƐ�ƌĞŐŝƐƚĞƌĞĚ͕�

ďƵƚ�ĂŶǇ�ŝŶƐƚƌƵŵĞŶƚ�ŽĨ�ƚƌĂŶƐĨĞƌ�ǁŚŝĐŚ�ƚŚĞ��ŽĂƌĚ�ƌĞĨƵƐĞƐ�ƚŽ�ƌĞŐŝƐƚĞƌ�ƐŚĂůů�ďĞ�ƌĞƚƵƌŶĞĚ�
ƚŽ�ƚŚĞ�ƉĞƌƐŽŶ�ůŽĚŐŝŶŐ�ŝƚ�ǁŚĞŶ�ŶŽƚŝĐĞ�ŽĨ�ƚŚĞ�ƌĞĨƵƐĂů�ŝƐ�ŐŝǀĞŶ͘� 

� 
� 
�ƌƚŝĐůĞ�ϭϯ� �ǆĐĞƐƐ�^ŚĂƌĞƐ� 
� 
ϭϯ͘ϭ� /Ŷ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĂƚ�ƚŚĞ�ŵĂǆŝŵƵŵ�ŶƵŵďĞƌ�ŽĨ��ƐƐŽĐŝĂƚŝŽŶ�&ŽŽƚďĂůů�ĐůƵďƐ�ĞŶƚŝƚůĞĚ�ƚŽ�ďĞ�

ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�>ĞĂŐƵĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ƌƚŝĐůĞƐ�Žƌ�ƚŚĞ�ZƵůĞƐ�ŝƐ�ůĞƐƐ�ƚŚĂŶ�ƚŚĞ�
ŶƵŵďĞƌ� ŽĨ�KƌĚŝŶĂƌǇ� ^ŚĂƌĞƐ� ƚŚĞŶ� ŝŶ� ŝƐƐƵĞ� ƚŚĞŶ͕�ƵŶůĞƐƐ� ƚŚĞ� ĞǆĐĞƐƐ� ŽĨ� ƐƵĐŚ�KƌĚŝŶĂƌǇ�
^ŚĂƌĞƐ�ƐŚĂůů�ďĞ�ƉƵƌĐŚĂƐĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ƌĞĚĞĞŵĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�
ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��Đƚ͕�ƐƵĐŚ�ĞǆĐĞƐƐ�KƌĚŝŶĂƌǇ�^ŚĂƌĞƐ�ƐŚĂůů�ďĞ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ĂŶĚ�ďĞ�
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ƌĞŐŝƐƚĞƌĞĚ�ŝŶ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�̂ ĞĐƌĞƚĂƌǇ�ĂŶĚ͕�ǁŚŝůƐƚ�ƐŽ�ƌĞŐŝƐƚĞƌĞĚ͕�ƐƵĐŚ�KƌĚŝŶĂƌǇ�̂ ŚĂƌĞƐ�
ƐŚĂůů� ĐĂƌƌǇ� ŶŽ� ǀŽƚŝŶŐ͕� ĚŝǀŝĚĞŶĚ�Žƌ� ŽƚŚĞƌ� ƌŝŐŚƚƐ͕� ŝŶĐůƵĚŝŶŐ� ŽŶ� ĂŶǇ�ǁŝŶĚŝŶŐ� ƵƉ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ͘� 

� 
ϭϯ͘Ϯ� KŶ�ĂŶǇ�ĐŚĂŶŐĞ�ŽĨ�ƚŚĞ�^ĞĐƌĞƚĂƌǇ͕�ĂŶǇ�KƌĚŝŶĂƌǇ�^ŚĂƌĞƐ�ƐŽ�ƌĞŐŝƐƚĞƌĞĚ�ŝŶ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�

^ĞĐƌĞƚĂƌǇ� ƐŚĂůů� ĨŽƌƚŚǁŝƚŚ� ďĞ� ƚƌĂŶƐĨĞƌƌĞĚ� ŝŶƚŽ� ƚŚĞ� ŶĂŵĞ�ŽĨ� ƚŚĞ� ƉĞƌƐŽŶ� ŚŽůĚŝŶŐ� ƐƵĐŚ�
ŽĨĨŝĐĞ� ĨŽůůŽǁŝŶŐ� ƐƵĐŚ� ĐŚĂŶŐĞ� ĂŶĚ� ŝŶ� ƚŚĞ� ĞǀĞŶƚ� ƚŚĂƚ� ƐƵĐŚ� ƐŚĂƌĞƐ� ƐŚĂůů� ŶŽƚ� ďĞ� ƐŽ�
ƚƌĂŶƐĨĞƌƌĞĚ� ǁŝƚŚŝŶ� ĨŽƵƌƚĞĞŶ� ĚĂǇƐ� ŽĨ� ƚŚĞ� ĐŚĂŶŐĞ� ŽĨ� ƚŚĞ� ^ĞĐƌĞƚĂƌǇ͕� ƚŚĞ� �ŽĂƌĚ� ŵĂǇ�
ĂƵƚŚŽƌŝƐĞ� ĞŝƚŚĞƌ� ƚŚĞ��ŝƌĞĐƚŽƌ� ƚŽ� ĞǆĞĐƵƚĞ� Ă� ƚƌĂŶƐĨĞƌ� ŽĨ� ƐƵĐŚ� ƐŚĂƌĞƐ� ŝŶ� ĨĂǀŽƵƌ�ŽĨ� ƚŚĞ�
^ĞĐƌĞƚĂƌǇ�ĨŽƌ�ƚŚĞ�ƚŝŵĞ�ďĞŝŶŐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�Ă�ƚƌĂŶƐĨĞƌ�ƐŽ�ĞǆĞĐƵƚĞĚ�ƐŚĂůů�ďĞ�ĂƐ�
ǀĂůŝĚ�ĂŶĚ�ĞĨĨĞĐƚŝǀĞ�ĂƐ�ŝĨ�ƚŚĞ�ƐĂŵĞ�ŚĂĚ�ďĞĞŶ�ĞǆĞĐƵƚĞĚ�ďǇ�ƚŚĞ�ŚŽůĚĞƌ�ŽĨ�ƐƵĐŚ�ƐŚĂƌĞƐ�ĂŶĚ�
ƚŚĞ�ƚƌĂŶƐĨĞƌĞĞ�^ĞĐƌĞƚĂƌǇ�ƐŚĂůů�ďĞ�ĞŶƚĞƌĞĚ�ŝŶ�ƚŚĞ�ƌĞŐŝƐƚĞƌ�ĂƐ�ƚŚĞ�ŚŽůĚĞƌ�ŽĨ�ƐƵĐŚ�KƌĚŝŶĂƌǇ�
^ŚĂƌĞƐ�ĂĐĐŽƌĚŝŶŐůǇ͘� 

� 
� 
�ƌƚŝĐůĞ�ϭϰ� �ůƚĞƌĂƚŝŽŶ�ŽĨ�^ŚĂƌĞ��ĂƉŝƚĂů�� 
� 

dŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ďǇ�ZĞƐŽůƵƚŝŽŶ� ĐĂŶĐĞů�KƌĚŝŶĂƌǇ� ^ŚĂƌĞƐ�ǁŚŝĐŚ͕� Ăƚ� ƚŚĞ�ĚĂƚĞ�ŽĨ� ƚŚĞ�
ƉĂƐƐŝŶŐ�ŽĨ�ƚŚĞ�ZĞƐŽůƵƚŝŽŶ͕�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ŝƐƐƵĞĚ�ĂŶĚ�ĂůůŽƚƚĞĚ�Žƌ�ĂŐƌĞĞĚ�ƚŽ�ďĞ�ŝƐƐƵĞĚ�
ĂŶĚ�ĂůůŽƚƚĞĚ�ƚŽ�ĂŶǇ��ƐƐŽĐŝĂƚŝŽŶ�&ŽŽƚďĂůů�ĐůƵď�ĞŶƚŝƚůĞĚ�ƚŚĞƌĞƚŽ�ĂŶĚ�ĚŝŵŝŶŝƐŚ�ƚŚĞ�ĂŵŽƵŶƚ�
ŽĨ�ŝƚƐ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�ďǇ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�^ŚĂƌĞƐ�ƐŽ�ĐĂŶĐĞůůĞĚ͘� 

� 
� 
�ƌƚŝĐůĞ�ϭϱ� 
� 

^ƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��Đƚ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ďǇ�ƐƉĞĐŝĂů�ƌĞƐŽůƵƚŝŽŶ�ƌĞĚƵĐĞ�ŝƚƐ�
ƐŚĂƌĞ�ĐĂƉŝƚĂů͕�ĂŶǇ�ĐĂƉŝƚĂů�ƌĞĚĞŵƉƚŝŽŶ�ƌĞƐĞƌǀĞ�ĂŶĚ�ĂŶǇ�ƐŚĂƌĞ�ƉƌĞŵŝƵŵ�ĂĐĐŽƵŶƚ͘� 

� 
� 
�ƌƚŝĐůĞ�ϭϲ� WƵƌĐŚĂƐĞ�ŽĨ�KǁŶ�^ŚĂƌĞƐ� 
� 

^ƵďũĞĐƚ� ƚŽ� ƚŚĞ� ƉƌŽǀŝƐŝŽŶƐ� ŽĨ� ƚŚĞ� �Đƚ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ŵĂǇ� ƉƵƌĐŚĂƐĞ� ŝƚƐ� ŽǁŶ� ƐŚĂƌĞƐ�
;ŝŶĐůƵĚŝŶŐ�ĂŶǇ�ƌĞĚĞĞŵĂďůĞ�ƐŚĂƌĞƐͿ�ĂŶĚ�ŵĂŬĞ�Ă�ƉĂǇŵĞŶƚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ�ƌĞĚĞŵƉƚŝŽŶ�
Žƌ� ƉƵƌĐŚĂƐĞ� ŽĨ� ŝƚƐ� ŽǁŶ� ƐŚĂƌĞƐ� ŽƚŚĞƌǁŝƐĞ� ƚŚĂŶ� ŽƵƚ� ŽĨ� ĚŝƐƚƌŝďƵƚĂďůĞ� ƉƌŽĨŝƚƐ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ�Žƌ�ƚŚĞ�ƉƌŽĐĞĞĚƐ�ŽĨ�Ă�ĨƌĞƐŚ�ŝƐƐƵĞ�ŽĨ�ƐŚĂƌĞƐ͘� 

� 
� 
�ƌƚŝĐůĞ�ϭϳ� ZƵůĞƐ� 
� 
ϭϳ͘ϭ� dŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ďǇ�ZĞƐŽůƵƚŝŽŶ�ŵĂŬĞ�ĂŶĚ�ĂĚŽƉƚ�ĂŶĚ�ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ�ĂŵĞŶĚ�ƚŚĞ�

ZƵůĞƐ� ĨŽƌ� ƚŚĞ� ƉƵƌƉŽƐĞ� ŽĨ� ƌĞŐƵůĂƚŝŶŐ� Ăůů� ŵĂƚƚĞƌƐ� ĂĨĨĞĐƚŝŶŐ� ƚŚĞ� ŽƌŐĂŶŝƐĂƚŝŽŶ� ĂŶĚ�
ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�>ĞĂŐƵĞ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ŶŽƚ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�ŝŶ͕�ĂŶĚ�ƐŽ�ĨĂƌ�ĂƐ�ƚŚĞ�ƐĂŵĞ�
ĚŽ�ŶŽƚ�ĐŽŶĨůŝĐƚ�ǁŝƚŚ͕�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��ƌƚŝĐůĞƐ͘� 

� 
ϭϳ͘Ϯ� hŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ƐƚĂƚĞĚ�ŝŶ�ƚŚĞ��ƌƚŝĐůĞƐ�Žƌ�ƚŚĞ�ZƵůĞƐ͕�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��ƌƚŝĐůĞƐ�ƐŚĂůů�

ƉƌĞǀĂŝů�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�ĂŶǇ�ĐŽŶĨůŝĐƚ�ǁŝƚŚ�ĂŶǇ�ŽĨ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�ZƵůĞƐ͘� 
�� 
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^��d/KE�ϯ�� 'ĞŶĞƌĂů�DĞĞƚŝŶŐƐ� 
� 
�ƌƚŝĐůĞ�ϭϴ� 'ĞŶĞƌĂů�DĞĞƚŝŶŐƐ�� 
� 
ϭϴ͘ϭ� ��'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ŵĂǇ�ďĞ�ĐŽŶǀĞŶĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�Ăƚ�ĂŶǇ�ƚŝŵĞ͘� 
� 
ϭϴ͘Ϯ� /Ĩ� ƚŚĞƌĞ� ĂƌĞ� Ăƚ� ĂŶǇ� ƚŝŵĞ� ůĞƐƐ� ƚŚĂŶ� ƚǁŽ��ŝƌĞĐƚŽƌƐ� ƚŚĞŶ� Ă� ĐŽŶƚŝŶƵŝŶŐ��ŝƌĞĐƚŽƌ� Žƌ� ƚŚĞ�

^ĞĐƌĞƚĂƌǇ�ŵĂǇ�ĐŽŶǀĞŶĞ�Ă�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ŝŶ��ƌƚŝĐůĞ�ϱϴ͘ϭ͘� 
� 
ϭϴ͘ϯ� dŚĞ��ŽĂƌĚ�ƐŚĂůů�ĐŽŶǀĞŶĞ�ĞĂĐŚ�ǇĞĂƌ�ĂŶ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ƚŽ�ďĞ�ŚĞůĚ�Ăƚ�ƐƵĐŚ�ƚŝŵĞ�

ĂŶĚ�Ăƚ�ƐƵĐŚ�ƉůĂĐĞ�ĂƐ�ƚŚĞ��ŽĂƌĚ�ƐŚĂůů�ĚĞƚĞƌŵŝŶĞ͘� 
� 
ϭϴ͘ϰ� dŚĞ� �ŽĂƌĚ� ;ĂŶĚ� ŝĨ� ƚŚĞƌĞ� ĂƌĞ� ůĞƐƐ� ƚŚĂŶ� ƚǁŽ� �ŝƌĞĐƚŽƌƐ͕� Ă� ĐŽŶƚŝŶƵŝŶŐ� �ŝƌĞĐƚŽƌ� Žƌ� ƚŚĞ�

^ĞĐƌĞƚĂƌǇͿ�ƐŚĂůů�ŽŶ�ƌĞĐĞŝƉƚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ŽĨ�ƚŚĞ�ƌĞƋƵŝƐŝƚŝŽŶ�ƚŽ�ƚŚĂƚ�ĞĨĨĞĐƚ�ĨƌŽŵ�ƚǁŽ�
Žƌ�ŵŽƌĞ�DĞŵďĞƌƐ�ĨŽƌƚŚǁŝƚŚ�ƉƌŽĐĞĞĚ�ƚŽ�ĐŽŶǀĞŶĞ�Ă�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�;ŽƚŚĞƌ�ƚŚĂŶ�ĂŶ�
ĂŶŶƵĂů�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐͿ�ĨŽƌ�Ă�ĚĂƚĞ�ŶŽƚ�ůĂƚĞƌ�ƚŚĂŶ͗� 

� 
;ϭϴ͘ϰ͘ϭͿ�dǁĞŶƚǇͲĞŝŐŚƚ�ĐůĞĂƌ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ƌĞĐĞŝƉƚ�ŽĨ�ƐƵĐŚ�ƌĞƋƵŝƐŝƚŝŽŶ�ŝĨ�ŝƚ�ŝƐ�ƐŝŐŶĞĚ�ďǇ�
ůĞƐƐ�ƚŚĂŶ�ƚǁŽ�ƚŚŝƌĚƐ�ŝŶ�ŶƵŵďĞƌ�ŽĨ�ƚŚĞ�DĞŵďĞƌƐ͖�Žƌ� 

� 
;ϭϴ͘ϰ͘ϮͿ�&ŽƵƌƚĞĞŶ�ĐůĞĂƌ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ƌĞĐĞŝƉƚ�ŽĨ�ƐƵĐŚ�ƌĞƋƵŝƐŝƚŝŽŶ�ŝĨ�ŝƚ�ŝƐ�ƐŝŐŶĞĚ�ďǇ�ƚǁŽ�
ƚŚŝƌĚƐ�Žƌ�ŵŽƌĞ�ŝŶ�ŶƵŵďĞƌ�ŽĨ�ƚŚĞ�DĞŵďĞƌƐ͗�Žƌ� 

� 
;ϭϴ͘ϰ͘ϯͿ�dǁĞŶƚǇͲŽŶĞ�ĐůĞĂƌ�ĚĂǇƐ�ĂĨƚĞƌ�ƌĞĐĞŝƉƚ�ŽĨ�ƐƵĐŚ�ƌĞƋƵŝƐŝƚŝŽŶ�ŝĨ�ƚŚĞ�ŵĞĞƚŝŶŐ�ŝƐ�Žƌ�ĂŶǇ�
ŽĨ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ŝŶ��ƌƚŝĐůĞƐ�ϭϵ͘ϭ͘Ϯ͕�ϭϵ͘ϭ͘ϯ͕�Žƌ�ϭϵ͘ϭ͘ϰ͘� 

� 
� 
�ƌƚŝĐůĞ�ϭϵ� EŽƚŝĐĞ�ŽĨ�'ĞŶĞƌĂů�DĞĞƚŝŶŐƐ� 
� 
� 
ϭϵ͘ϭ� �ƚ�ůĞĂƐƚ�ƚǁĞŶƚǇ�ŽŶĞ�ĐůĞĂƌ�ĚĂǇƐ͛�ŶŽƚŝĐĞ�ŝŶ�ǁƌŝƚŝŶŐ�ƐŚĂůů�ďĞ�ŐŝǀĞŶ�ĨŽƌ͗�� 
� 

;ϭϵ͘ϭ͘ϭͿ��ŶǇ�ĂŶŶƵĂů�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ͖� 
� 

;ϭϵ͘ϭ͘ϮͿ��ŶǇ�ŵĞĞƚŝŶŐ�Ăƚ�ǁŚŝĐŚ�ŝƚ�ŝƐ�ƉƌŽƉŽƐĞĚ�ƚŽ�ƉĂƐƐ�Ă�ƐƉĞĐŝĂů�ƌĞƐŽůƵƚŝŽŶ͖�ĂŶĚ� 
� 

;ϭϵ͘ϭ͘ϯͿ��ŶǇ�ŵĞĞƚŝŶŐ�Ăƚ�ǁŚŝĐŚ�ŝƚ�ŝƐ�ƉƌŽƉŽƐĞĚ�ƚŽ�ƉĂƐƐ�Ă�ZĞƐŽůƵƚŝŽŶ�ĂƉƉŽŝŶƚŝŶŐ�Ă�ƉĞƌƐŽŶ�
ĂƐ�Ă��ŝƌĞĐƚŽƌ͖� 

� 
;ϭϵ͘ϭ͘ϰͿ��ŶǇ�ŵĞĞƚŝŶŐ�Ăƚ�ǁŚŝĐŚ�ŝƚ�ŝƐ�ƉƌŽƉŽƐĞĚ�ƚŽ�ŵĂŬĞ͕�ĂĚŽƉƚ�Žƌ�ĂŵĞŶĚ�ƚŚĞ�ZƵůĞƐ͘� 

� 
ϭϵ͘Ϯ� �ƚ� ůĞĂƐƚ� ĨŽƵƌƚĞĞŶ� ĐůĞĂƌ�ĚĂǇƐ͛� ŶŽƚŝĐĞ� ŝŶ�ǁƌŝƚŝŶŐ� ƐŚĂůů� ďĞ� ŐŝǀĞŶ� ĨŽƌ� ĂŶǇ�ŽƚŚĞƌ�'ĞŶĞƌĂů�

DĞĞƚŝŶŐ͘� 
�
�
�
�
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�ƌƚŝĐůĞ�ϮϬ� 
� 

dŚĞ�ŶŽƚŝĐĞ�ŽĨ�Ă�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ƐŚĂůů�ƐƉĞĐŝĨǇ�ƚŚĞ�ƚŝŵĞ�ĂŶĚ�ƉůĂĐĞ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ͕�ƚŚĞ�
ŐĞŶĞƌĂů�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ƚŽ�ďĞ�ƚƌĂŶƐĂĐƚĞĚ�ĂŶĚ�ƐŚĂůů�ŝŶĐůƵĚĞ�Ă�ƐƚĂƚĞŵĞŶƚ�ƚŚĂƚ�Ă�
DĞŵďĞƌ�ĞŶƚŝƚůĞĚ�ƚŽ�ĂƚƚĞŶĚ�ĂŶĚ�ǀŽƚĞ�ŝƐ�ĞŶƚŝƚůĞĚ�ƚŽ�ĂƉƉŽŝŶƚ�ŽŶĞ�Žƌ�ƚǁŽ�ƉƌŽǆŝĞƐ�ƚŽ�ĂƚƚĞŶĚ�
ĂŶĚ�ǀŽƚĞ�ŝŶƐƚĞĂĚ�ŽĨ�ƚŚĂƚ�DĞŵďĞƌ�ĂŶĚ�ƚŚĂƚ�Ă�ƉƌŽǆǇ�ŶĞĞĚ�ŶŽƚ�ĂůƐŽ�ďĞ�Ă�DĞŵďĞƌ�ĂŶĚ͕�ŝŶ�
ƚŚĞ�ĐĂƐĞ�ŽĨ�ĂŶ�ĂŶŶƵĂů�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ͕�ƐŚĂůů�ƐƉĞĐŝĨǇ�ƚŚĞ�ŵĞĞƚŝŶŐ�ĂƐ�ƐƵĐŚ͘� 

� 
� 
�ƌƚŝĐůĞ�Ϯϭ� 
� 

EŽƚŝĐĞ� ŽĨ� ĂŶǇ� 'ĞŶĞƌĂů� DĞĞƚŝŶŐ� ƐŚĂůů� ďĞ� ŐŝǀĞŶ� ƚŽ� ƚŚĞ� ^ƉĞĐŝĂů� ^ŚĂƌĞŚŽůĚĞƌ͕� Ăůů� ƚŚĞ�
DĞŵďĞƌƐ͕�ĂŶǇ�^ƵĐĐĞƐƐŽƌ�ŽĨ�Ă�DĞŵďĞƌ�ĂŶĚ�ƚŽ�ĞĂĐŚ��ŝƌĞĐƚŽƌ�ĂŶĚ�ƚŚĞ�ĂƵĚŝƚŽƌƐ͘� 

� 
� 
�ƌƚŝĐůĞ�ϮϮ� 
� 

dŚĞ�ĂĐĐŝĚĞŶƚĂů�ŽŵŝƐƐŝŽŶ�ƚŽ�ŐŝǀĞ�ŶŽƚŝĐĞ�ŽĨ�Ă�ŵĞĞƚŝŶŐ�ƚŽ͕�Žƌ�ƚŚĞ�ŶŽŶͲƌĞĐĞŝƉƚ�ŽĨ�ŶŽƚŝĐĞ�ŽĨ�
Ă�ŵĞĞƚŝŶŐ�ďǇ͕�ĂŶǇ�ŵĞŵďĞƌ�Žƌ�ƉĞƌƐŽŶ�ĞŶƚŝƚůĞĚ�ƚŽ�ƌĞĐĞŝǀĞ�ŶŽƚŝĐĞ�ƐŚĂůů�ŶŽƚ�ŝŶǀĂůŝĚĂƚĞ�ƚŚĞ�
ƉƌŽĐĞĞĚŝŶŐƐ�Ăƚ�ƚŚĂƚ�ŵĞĞƚŝŶŐ͘� 

� 
� 
�ƌƚŝĐůĞ�Ϯϯ� 
� 

tŝƚŚŽƵƚ�ƉƌĞũƵĚŝĐĞ�ƚŽ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ��ƌƚŝĐůĞ�Ϯϰ�ĞǀĞƌǇ�DĞŵďĞƌ�ƐŚĂůů�ĂƚƚĞŶĚ�;ǁŚĞƚŚĞƌ�
ŝŶ�ƉĞƌƐŽŶ�Žƌ�ďǇ�ŝƚƐ�ZĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�Žƌ�ƉƌŽǆǇ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞƐĞ��ƌƚŝĐůĞƐͿ�Ăƚ�ĞǀĞƌǇ�
'ĞŶĞƌĂů�DĞĞƚŝŶŐ͘� 

� 
� 
�ƌƚŝĐůĞ�Ϯϰ� WƌŽĐĞĞĚŝŶŐƐ�Ăƚ�'ĞŶĞƌĂů�DĞĞƚŝŶŐƐ� 
� 

EŽ�ďƵƐŝŶĞƐƐ�ƐŚĂůů�ďĞ�ƚƌĂŶƐĂĐƚĞĚ�Ăƚ�ĂŶǇ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ƵŶůĞƐƐ�Ă�ƋƵŽƌƵŵ�ŝƐ�ƉƌĞƐĞŶƚ͘�
^ĂǀĞ�ĂƐ�ŽƚŚĞƌǁŝƐĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƚŚĞƐĞ��ƌƚŝĐůĞƐ͕�ŚĂůĨ�ŝŶ�ŶƵŵďĞƌ�ŽĨ�ƚŚĞ�DĞŵďĞƌƐ�ǁŚŽ�ĂƌĞ�
ƉƌĞƐĞŶƚ�ďǇ�Ă�ZĞƉƌĞƐĞŶƚĂƚŝǀĞ�Žƌ�ďǇ�ƉƌŽǆǇ�ƐŚĂůů�ĐŽŶƐƚŝƚƵƚĞ�Ă�ƋƵŽƌƵŵ�ĨŽƌ�Ăůů�ƉƵƌƉŽƐĞƐ͘� 

� 
� 
�ƌƚŝĐůĞ�Ϯϱ� 
� 

/Ĩ�ƐƵĐŚ�Ă�ƋƵŽƌƵŵ�ŝƐ�ŶŽƚ�ƉƌĞƐĞŶƚ�ǁŝƚŚŝŶ�ŚĂůĨ�ĂŶ�ŚŽƵƌ�ĨƌŽŵ�ƚŚĞ�ƚŝŵĞ�ĂƉƉŽŝŶƚĞĚ�ĨŽƌ�ƚŚĞ�
ŵĞĞƚŝŶŐ͕�Žƌ�ŝĨ�ĚƵƌŝŶŐ�Ă�ŵĞĞƚŝŶŐ�ƐƵĐŚ�Ă�ƋƵŽƌƵŵ�ĐĞĂƐĞƐ�ƚŽ�ďĞ�ƉƌĞƐĞŶƚ͕�ƚŚĞ�ŵĞĞƚŝŶŐ�ƐŚĂůů�
ƐƚĂŶĚ�ĂĚũŽƵƌŶĞĚ�ƚŽ�ƚŚĞ�ƐĂŵĞ�ĚĂǇ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ǁĞĞŬ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƚŝŵĞ�ĂŶĚ�ƉůĂĐĞ�Žƌ�ƚŽ�
ƐƵĐŚ� ƚŝŵĞ� ĂŶĚ� ƉůĂĐĞ� ĂƐ� ƚŚĞ� �ŽĂƌĚ� ŵĂǇ� ĚĞƚĞƌŵŝŶĞ͘� /Ĩ� Ăƚ� ƚŚĞ� ĂĚũŽƵƌŶĞĚ�ŵĞĞƚŝŶŐ� Ă�
ƋƵŽƌƵŵ�ŝƐ�ŶŽƚ�ƉƌĞƐĞŶƚ�ǁŝƚŚŝŶ�ŚĂůĨ�ĂŶ�ŚŽƵƌ�ĨƌŽŵ�ƚŚĞ�ƚŝŵĞ�ĂƉƉŽŝŶƚĞĚ�ĨŽƌ�ƚŚĞ�ŵĞĞƚŝŶŐ�
ƚŚĞ�ŶŽƚŝĐĞ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ�ƐŚĂůů�ďĞ�ĚĞĞŵĞĚ�ƚŽ�ďĞ͕�ĂŶĚ�ƚŚĞ�ŵĞĞƚŝŶŐ�ƐŚĂůů�ďĞ͕�ĐĂŶĐĞůůĞĚ͘� 

� 
� 
�
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�ƌƚŝĐůĞ�Ϯϲ� 
� 

dŚĞ� �ŚĂŝƌƉĞƌƐŽŶ� ƐŚĂůů� ƉƌĞƐŝĚĞ� ĂƐ� ĐŚĂŝƌƉĞƌƐŽŶ�ŽĨ� ƚŚĞ�ŵĞĞƚŝŶŐ͘� /Ĩ� ƚŚĞ� �ŚĂŝƌƉĞƌƐŽŶ� ŝƐ�
ƵŶĂďůĞ�ƚŽ�ĂĐƚ�ĂƐ�ĐŚĂŝƌƉĞƌƐŽŶ�Žƌ� ŝƐ�ŶŽƚ�ƉƌĞƐĞŶƚ�ǁŝƚŚŝŶ�ĨŝĨƚĞĞŶ�ŵŝŶƵƚĞƐ�ĂĨƚĞƌ�ƚŚĞ�ƚŝŵĞ�
ĂƉƉŽŝŶƚĞĚ� ĨŽƌ� ŚŽůĚŝŶŐ� ƚŚĞ� ŵĞĞƚŝŶŐ͕� ƚŚĞ� DĞŵďĞƌƐ� ƉƌĞƐĞŶƚ� ƐŚĂůů� ĞůĞĐƚ� ŽŶĞ� ŽĨ� ƚŚĞ�
ZĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ǁŚŽ�ŝƐ�ƉƌĞƐĞŶƚ�ƚŽ�ďĞ�ƚŚĞ�ĐŚĂŝƌƉĞƌƐŽŶ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ͘� 

� 
� 
�ƌƚŝĐůĞ�Ϯϳ� 
� 

EŽƚǁŝƚŚƐƚĂŶĚŝŶŐ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�Ă�DĞŵďĞƌ͕�Ă��ŝƌĞĐƚŽƌ�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ĂƚƚĞŶĚ�
ĂŶĚ�ƐƉĞĂŬ�Ăƚ�ĂŶǇ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ͘� 

� 
� 
�ƌƚŝĐůĞ�Ϯϴ� 
� 

dŚĞ�ĐŚĂŝƌƉĞƌƐŽŶ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ�ŵĂǇ͕�ǁŝƚŚ�ƚŚĞ�ĐŽŶƐĞŶƚ�ŽĨ�Ă�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�Ăƚ�ǁŚŝĐŚ�
Ă�ƋƵŽƌƵŵ�ŝƐ�ƉƌĞƐĞŶƚ�;ĂŶĚ�ƐŚĂůů͕� ŝĨ�ƐŽ�ĚŝƌĞĐƚĞĚ�ďǇ�ƚŚĞ�ŵĞĞƚŝŶŐͿ͕�ĂĚũŽƵƌŶ�ƚŚĞ�ŵĞĞƚŝŶŐ�
ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ�ĂŶĚ�ĨƌŽŵ�ƉůĂĐĞ�ƚŽ�ƉůĂĐĞ�ďƵƚ�ŶŽ�ďƵƐŝŶĞƐƐ�ƐŚĂůů�ďĞ�ƚƌĂŶƐĂĐƚĞĚ�Ăƚ�ĂŶ�
ĂĚũŽƵƌŶĞĚ�ŵĞĞƚŝŶŐ�ŽƚŚĞƌ�ƚŚĂŶ�ďƵƐŝŶĞƐƐ�ǁŚŝĐŚ�ŵŝŐŚƚ�ƉƌŽƉĞƌůǇ�ŚĂǀĞ�ďĞĞŶ�ƚƌĂŶƐĂĐƚĞĚ�
Ăƚ�ƚŚĞ�ŵĞĞƚŝŶŐ�ŚĂĚ�ƚŚĞ�ĂĚũŽƵƌŶŵĞŶƚ�ŶŽƚ�ƚĂŬĞŶ�ƉůĂĐĞ͘�tŚĞŶ�Ă�ŵĞĞƚŝŶŐ�ŝƐ�ĂĚũŽƵƌŶĞĚ�
ĨŽƌ�ƚŚŝƌƚǇ�ĚĂǇƐ�Žƌ�ŵŽƌĞ�ŶŽƚŝĐĞ�ƐŚĂůů�ďĞ�ŐŝǀĞŶ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��ƌƚŝĐůĞ�ϭϵ�ƐƉĞĐŝĨǇŝŶŐ�
ƚŚĞ�ƚŝŵĞ�ĂŶĚ�ƉůĂĐĞ�ŽĨ�ƚŚĞ�ĂĚũŽƵƌŶĞĚ�ŵĞĞƚŝŶŐ�ĂŶĚ�ƚŚĞ�ŐĞŶĞƌĂů�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ�
ƚŽ�ďĞ�ƚƌĂŶƐĂĐƚĞĚ͘�KƚŚĞƌǁŝƐĞ�ŝƚ�ƐŚĂůů�ŶŽƚ�ďĞ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŐŝǀĞ�ĂŶǇ�ƐƵĐŚ�ŶŽƚŝĐĞ͘� 

� 
� 
�ƌƚŝĐůĞ�Ϯϵ�� 
� 

�ǆĐĞƉƚ�ǁŚĞƌĞ�ƚŚĞ��Đƚ�ƐƉĞĐŝĨŝĞƐ�ƚŚĂƚ�Ă�ƉĂƌƚŝĐƵůĂƌ�ƌĞƐŽůƵƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞƋƵŝƌĞƐ�Ă�
ŐƌĞĂƚĞƌ�ŵĂũŽƌŝƚǇ͕�ƚǁŽͲƚŚŝƌĚƐ�ŽĨ�ƐƵĐŚ�DĞŵďĞƌƐ�ǁŚŽ�ĂƌĞ�ƉƌĞƐĞŶƚ�ĂŶĚ�ǁŚŽ�ǀŽƚĞ�ďǇ�ƚŚĞŝƌ�
ZĞƉƌĞƐĞŶƚĂƚŝǀĞ�Žƌ�ďǇ�ƉƌŽǆǇ�Ăƚ�Ă�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ŽĨ�ǁŚŝĐŚ�ŶŽƚŝĐĞ�ŚĂƐ�ďĞĞŶ�ĚƵůǇ�ŐŝǀĞŶ�
ƐŚĂůů�ďĞ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƚŚĞ�ƉĂƐƐŝŶŐ�ŽĨ�Ăůů�ƌĞƐŽůƵƚŝŽŶƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘� 

� 
� 
�ƌƚŝĐůĞ�ϯϬ� 
� 
ϯϬ͘ϭ� ��ƌĞƐŽůƵƚŝŽŶ�ƉƵƚ�ƚŽ�ƚŚĞ�ǀŽƚĞ�ŽĨ�Ă�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ƐŚĂůů�ďĞ�ĚĞĐŝĚĞĚ�ŽŶ�Ă�ƐŚŽǁ�ŽĨ�ŚĂŶĚƐ�

ƵŶůĞƐƐ�ďĞĨŽƌĞ͕�Žƌ�ŽŶ�ƚŚĞ�ĚĞĐůĂƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƌĞƐƵůƚ�ŽĨ͕�ƚŚĞ�ƐŚŽǁ�ŽĨ�ŚĂŶĚƐ͕�Ă�ƉŽůů�ŝƐ�ĚƵůǇ�
ĚĞŵĂŶĚĞĚ͘�^ƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��Đƚ͕�Ă�ƉŽůů�ŵĂǇ�ďĞ�ĚĞŵĂŶĚĞĚ͗� 

� 
;ϯϬ͘ϭ͘ϭͿ��Ǉ�ƚŚĞ�ĐŚĂŝƌƉĞƌƐŽŶ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ͖�Žƌ� 

� 
;ϯϬ͘ϭ͘ϮͿ��Ǉ�Ăƚ�ůĞĂƐƚ�ƚǁŽ�DĞŵďĞƌƐ͖� 
ĂŶĚ�Ă�ĚĞŵĂŶĚ�ďǇ�Ă�ƉĞƌƐŽŶ�ĂƐ�ZĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŽĨ�Žƌ�ƉƌŽǆǇ�ĨŽƌ�Ă�DĞŵďĞƌ�ƐŚĂůů�ďĞ�ƚŚĞ�
ƐĂŵĞ�ĂƐ�Ă�ĚĞŵĂŶĚ�ďǇ�ƚŚĞ�DĞŵďĞƌ͘� 

� 
� 
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�ƌƚŝĐůĞ�ϯϭ� 
� 

hŶůĞƐƐ�Ă�ƉŽůů�ŝƐ�ĚƵůǇ�ĚĞŵĂŶĚĞĚ͕�Ă�ĚĞĐůĂƌĂƚŝŽŶ�ďǇ�ƚŚĞ�ĐŚĂŝƌƉĞƌƐŽŶ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ�ƚŚĂƚ�
Ă�ƌĞƐŽůƵƚŝŽŶ�ŚĂƐ�ďĞĞŶ�ĐĂƌƌŝĞĚ�Žƌ�ĐĂƌƌŝĞĚ�ƵŶĂŶŝŵŽƵƐůǇ�Žƌ�ďǇ�Ă�ƉĂƌƚŝĐƵůĂƌ�ŵĂũŽƌŝƚǇ�Žƌ�ůŽƐƚ͕�
Žƌ�ŶŽƚ�ĐĂƌƌŝĞĚ�ďǇ�Ă�ƉĂƌƚŝĐƵůĂƌ�ŵĂũŽƌŝƚǇ͕�ĂŶĚ�ĂŶ�ĞŶƚƌǇ�ƚŽ�ƚŚĂƚ�ĞĨĨĞĐƚ�ŝŶ�ƚŚĞ�ŵŝŶƵƚĞƐ�ŽĨ�
ƚŚĞ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ� ƐŚĂůů� ďĞ� ĐŽŶĐůƵƐŝǀĞ�ĞǀŝĚĞŶĐĞ�ŽĨ� ƚŚĞ� ĨĂĐƚ�ǁŝƚŚŽƵƚ�ƉƌŽŽĨ�ŽĨ� ƚŚĞ�
ŶƵŵďĞƌ�Žƌ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ǀŽƚĞƐ�ƌĞĐŽƌĚĞĚ�ŝŶ�ĨĂǀŽƵƌ�ŽĨ�Žƌ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƌĞƐŽůƵƚŝŽŶ͘� 

� 
� 
�ƌƚŝĐůĞ�ϯϮ� 
� 

dŚĞ�ĚĞŵĂŶĚ�ĨŽƌ�Ă�ƉŽůů�ŵĂǇ͕�ďĞĨŽƌĞ�ƚŚĞ�ƉŽůů�ŝƐ�ƚĂŬĞŶ͕�ďĞ�ǁŝƚŚĚƌĂǁŶ͕�ďƵƚ�ŽŶůǇ�ǁŝƚŚ�ƚŚĞ�
ĐŽŶƐĞŶƚ�ŽĨ�ƚŚĞ�ĐŚĂŝƌƉĞƌƐŽŶ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ�ĂŶĚ�Ă�ĚĞŵĂŶĚ�ƐŽ�ǁŝƚŚĚƌĂǁŶ�ƐŚĂůů�ŶŽƚ�ďĞ�
ƚĂŬĞŶ�ƚŽ�ŚĂǀĞ�ŝŶǀĂůŝĚĂƚĞĚ�ƚŚĞ�ƌĞƐƵůƚ�ŽĨ�Ă�ƐŚŽǁ�ŽĨ�ŚĂŶĚƐ�ĚĞĐůĂƌĞĚ�ďĞĨŽƌĞ�ƚŚĞ�ĚĞŵĂŶĚ�
ǁĂƐ�ŵĂĚĞ� 

� 
� 
�ƌƚŝĐůĞ�ϯϯ� 
� 

��ƉŽůů�ƐŚĂůů�ďĞ�ƚĂŬĞŶ�ĂƐ�ƚŚĞ�ĐŚĂŝƌƉĞƌƐŽŶ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ�ĚŝƌĞĐƚƐ�ĂŶĚ�ŚĞ�ŵĂǇ�Ĩŝǆ�Ă�ƚŝŵĞ�
ĂŶĚ�ƉůĂĐĞ�ĨŽƌ�ĚĞĐůĂƌŝŶŐ�ƚŚĞ�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�ƉŽůů͘�dŚĞ�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�ƉŽůů�ƐŚĂůů�ďĞ�ĚĞĞŵĞĚ�ƚŽ�
ďĞ�ƚŚĞ�ƌĞƐŽůƵƚŝŽŶ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ�Ăƚ�ǁŚŝĐŚ�ƚŚĞ�ƉŽůů�ǁĂƐ�ĚĞŵĂŶĚĞĚ͘� 

� 
� 
�ƌƚŝĐůĞ�ϯϰ� 
� 
ϯϰ͘ϭ� ��ƉŽůů�ĚĞŵĂŶĚĞĚ�ŽŶ�ƚŚĞ�ĞůĞĐƚŝŽŶ�ŽĨ�Ă�ĐŚĂŝƌƉĞƌƐŽŶ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ�Žƌ�ŽŶ�Ă�ƋƵĞƐƚŝŽŶ�ŽĨ�

ĂĚũŽƵƌŶŵĞŶƚ�ƐŚĂůů�ďĞ�ƚĂŬĞŶ�ĨŽƌƚŚǁŝƚŚ͘���ƉŽůů�ĚĞŵĂŶĚĞĚ�ŽŶ�ĂŶǇ�ŽƚŚĞƌ�ƋƵĞƐƚŝŽŶ�ƐŚĂůů�
ďĞ�ƚĂŬĞŶ�ĞŝƚŚĞƌ�ĨŽƌƚŚǁŝƚŚ�Žƌ�Ăƚ�ƐƵĐŚ�ƚŝŵĞ�ĂŶĚ�ƉůĂĐĞ�ĂƐ�ƚŚĞ�ĐŚĂŝƌƉĞƌƐŽŶ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ�
ĚŝƌĞĐƚƐ�ŶŽƚ�ďĞŝŶŐ�ŵŽƌĞ�ƚŚĂŶ�ƚŚŝƌƚǇ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ƉŽůů�ŝƐ�ĚĞŵĂŶĚĞĚ͘�dŚĞ�ĚĞŵĂŶĚ�ĨŽƌ�Ă�
ƉŽůů�ƐŚĂůů�ŶŽƚ�ƉƌĞǀĞŶƚ�ƚŚĞ�ĐŽŶƚŝŶƵĂŶĐĞ�ŽĨ�Ă�ŵĞĞƚŝŶŐ�ĨŽƌ�ƚŚĞ�ƚƌĂŶƐĂĐƚŝŽŶ�ŽĨ�ĂŶǇ�ďƵƐŝŶĞƐƐ�
ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ƋƵĞƐƚŝŽŶ�ŽŶ�ǁŚŝĐŚ�ƚŚĞ�ƉŽůů�ǁĂƐ�ĚĞŵĂŶĚĞĚ͘�/Ĩ�Ă�ƉŽůů�ŝƐ�ĚĞŵĂŶĚĞĚ�ďĞĨŽƌĞ�
ƚŚĞ�ĚĞĐůĂƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƌĞƐƵůƚ�ŽĨ�Ă�ƐŚŽǁ�ŽĨ�ŚĂŶĚƐ�ĂŶĚ�ƚŚĞ�ĚĞŵĂŶĚ�ŝƐ�ĚƵůǇ�ǁŝƚŚĚƌĂǁŶ͕�
ƚŚĞ�ŵĞĞƚŝŶŐ�ƐŚĂůů�ĐŽŶƚŝŶƵĞ�ĂƐ�ŝĨ�ƚŚĞ�ĚĞŵĂŶĚ�ŚĂĚ�ŶŽƚ�ďĞĞŶ�ŵĂĚĞ͘� 

� 
ϯϰ͘Ϯ� EŽ�ŶŽƚŝĐĞ�ŶĞĞĚ�ďĞ�ŐŝǀĞŶ�ŽĨ�Ă�ƉŽůů�ŶŽƚ�ƚĂŬĞŶ�ŝŵŵĞĚŝĂƚĞůǇ�ŝĨ�ƚŚĞ�ƚŝŵĞ�ĂŶĚ�ƉůĂĐĞ�Ăƚ�ǁŚŝĐŚ�

ŝƚ�ŝƐ�ƚŽ�ďĞ�ƚĂŬĞŶ�ĂƌĞ�ĂŶŶŽƵŶĐĞĚ�Ăƚ�ƚŚĞ�ŵĞĞƚŝŶŐ�Ăƚ�ǁŚŝĐŚ�ŝƚ�ŝƐ�ĚĞŵĂŶĚĞĚ͘�/Ŷ�ĂŶǇ�ŽƚŚĞƌ�
ĐĂƐĞ�Ăƚ�ůĞĂƐƚ�ƐĞǀĞŶ�ĐůĞĂƌ�ĚĂǇƐ͛�ŶŽƚŝĐĞ�ƐŚĂůů�ďĞ�ŐŝǀĞŶ�ƐƉĞĐŝĨǇŝŶŐ�ƚŚĞ�ƚŝŵĞ�ĂŶĚ�ƉůĂĐĞ�Ăƚ�
ǁŚŝĐŚ�ƚŚĞ�ƉŽůů�ŝƐ�ƚŽ�ďĞ�ƚĂŬĞŶ͘� 

� 
� 
�ƌƚŝĐůĞ�ϯϱ� 
� 

�� ƌĞƐŽůƵƚŝŽŶ� ŝŶ� ǁƌŝƚŝŶŐ� ƐŝŐŶĞĚ� ŽŶ� ďĞŚĂůĨ� Žƌ� ĂƉƉƌŽǀĞĚ� ďǇ� ůĞƚƚĞƌ͕� ƚĞůĞǆ͕� ĨĂĐƐŝŵŝůĞ�
ƚƌĂŶƐŵŝƐƐŝŽŶ͕�ĞͲŵĂŝů�ŽĨ�ŽƚŚĞƌ�ƐŝŵŝůĂƌ�ŵĞĂŶƐ�ŽĨ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ŽĨ�Ăůů�ƚŚĞ�DĞŵďĞƌƐ�ďǇ�
Ă�ZĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŽĨ�ĞĂĐŚ�ŽĨ�ƚŚĞŵ�ƐŚĂůů�ďĞ�ĂƐ�ǀĂůŝĚ�ĂŶĚ�ĞĨĨĞĐƚŝǀĞ�ĂƐ�ŝĨ�ŝƚ�ŚĂĚ�ďĞĞŶ�ƉĂƐƐĞĚ�
Ăƚ�Ă�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ĚƵůǇ�ĐŽŶǀĞŶĞĚ�ďǇ�ŶŽƚŝĐĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚŚĞƌĞƚŽ�ĂŶĚ�ŚĞůĚ͘��ŶǇ�ƐƵĐŚ�
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ƌĞƐŽůƵƚŝŽŶ�ŵĂǇ�ĐŽŶƐŝƐƚ�ŽĨ�ƐĞǀĞƌĂů�ĚŽĐƵŵĞŶƚƐ�ŝŶ�ƚŚĞ�ůŝŬĞ�ĨŽƌŵ�ĞĂĐŚ�ƐŝŐŶĞĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�
Žƌ�ĂƉƉƌŽǀĞĚ�ďǇ�ŽŶĞ�Žƌ�ŵŽƌĞ�ŽĨ�ƚŚĞ�DĞŵďĞƌƐ�ďǇ�Ă�ZĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŽĨ�ĞĂĐŚ�ŽĨ�ƚŚĞŵ͘� 

� 
� 
�ƌƚŝĐůĞ�ϯϲ�� sŽƚĞƐ�ŽĨ�DĞŵďĞƌƐ� 
� 

^ƵďũĞĐƚ�ƚŽ�ĂŶǇ�ƌŝŐŚƚƐ�Žƌ�ƌĞƐƚƌŝĐƚŝŽŶƐ�ĂƚƚĂĐŚĞĚ�ƚŽ�ĂŶǇ�^ŚĂƌĞƐ�ĞǀĞƌǇ�DĞŵďĞƌ�ƉƌĞƐĞŶƚ�Ăƚ�
Ă�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ďǇ�Ă�ZĞƉƌĞƐĞŶƚĂƚŝǀĞ�Žƌ�ƉƌŽǆǇ�ƐŚĂůů�ŚĂǀĞ�ŽŶĞ�ǀŽƚĞ�ǁŚĞƚŚĞƌ�ŽŶ�Ă�
ƐŚŽǁ�ŽĨ�ŚĂŶĚƐ�Žƌ�ŽŶ�Ă�ƉŽůů͘�dŚĞ��ŚĂŝƌƉĞƌƐŽŶ�ƐŚĂůů�ŚĂǀĞ�Ă�ƐĞĐŽŶĚ�Žƌ�ĐĂƐƚŝŶŐ�ǀŽƚĞ͘���ĐůƵď�
ďĞůŽŶŐŝŶŐ�ƚŽ�ƚŚĞ�tŽŵĞŶ͛Ɛ�WƌĞŵŝĞƌƐŚŝƉ�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�Ă�ƐĞƉĂƌĂƚĞ�ǀŽƚĞ͘� 

� 
� 
�ƌƚŝĐůĞ�ϯϳ� 
� 

EŽ�ŽďũĞĐƚŝŽŶ�ƐŚĂůů�ďĞ�ƌĂŝƐĞĚ�ƚŽ�ƚŚĞ�ƋƵĂůŝĨŝĐĂƚŝŽŶ�ŽĨ�ĂŶǇ�ZĞƉƌĞƐĞŶƚĂƚŝǀĞ�Žƌ�ƉƌŽǆǇ�ĞǆĐĞƉƚ�
Ăƚ� ƚŚĞ� 'ĞŶĞƌĂů� DĞĞƚŝŶŐ� Žƌ� ĂĚũŽƵƌŶĞĚ� ŵĞĞƚŝŶŐ� Ăƚ� ǁŚŝĐŚ� ƚŚĞ� ǀŽƚĞ� ŽďũĞĐƚĞĚ� ƚŽ� ŝƐ�
ƚĞŶĚĞƌĞĚ͕�ĂŶĚ�ĞǀĞƌǇ�ǀŽƚĞ�ŶŽƚ�ĚŝƐĂůůŽǁĞĚ�Ăƚ�ƚŚĞ�ŵĞĞƚŝŶŐ�ƐŚĂůů�ďĞ�ǀĂůŝĚ͘��ŶǇ�ŽďũĞĐƚŝŽŶ�
ŵĂĚĞ�ŝŶ�ĚƵĞ�ƚŝŵĞ�ƐŚĂůů�ďĞ�ƌĞĨĞƌƌĞĚ�ƚŽ�ƚŚĞ�ĐŚĂŝƌƉĞƌƐŽŶ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ�ǁŚŽƐĞ�ĚĞĐŝƐŝŽŶ�
ƐŚĂůů�ďĞ�ĨŝŶĂů�ĂŶĚ�ĐŽŶĐůƵƐŝǀĞ͘� 

� 
� 
�ƌƚŝĐůĞ�ϯϴ� ZĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�� 
� 
ϯϴ͘ϭ� �ŶǇ�ĚŝƌĞĐƚŽƌ�Žƌ�ƚŚĞ�ƐĞĐƌĞƚĂƌǇ�ŽĨ�Ă��ůƵď�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ĂĐƚ�ĂƐ�ƚŚĞ�ZĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŽĨ�

ƚŚĞ��ůƵď�Ăƚ͕�ĂŶĚ�ĨŽƌ�Ăůů�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ďƵƐŝŶĞƐƐ�Ăƚ͕�ĂŶǇ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ͘����ůƵď�ŵĂǇ�
ƐĞƉĂƌĂƚĞůǇ�Žƌ�ĂĚĚŝƚŝŽŶĂůůǇ͕�ďǇ�ƌĞƐŽůƵƚŝŽŶ�ŽĨ�ŝƚƐ�ĚŝƌĞĐƚŽƌƐ͕�ĂƵƚŚŽƌŝƐĞ�ĂŶǇ�ŽƚŚĞƌ�ƉĞƌƐŽŶ�ĂƐ�
ŝƚ� ƚŚŝŶŬƐ� Ĩŝƚ� ;ŶŽƚ� ďĞŝŶŐ� Ă� ĚŝƌĞĐƚŽƌ� Žƌ� ƚŚĞ� ƐĞĐƌĞƚĂƌǇ� ĂƐ� ĂĨŽƌĞƐĂŝĚͿ� ƚŽ� ĂĐƚ� ĂƐ� ƚŚĞ�
ZĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŽĨ�ƚŚĞ��ůƵď�Ăƚ�ĂŶǇ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ͘�dŚĞ��ŽĂƌĚ�ŵĂǇ�ƌĞƋƵŝƌĞ�ƌĞĂƐŽŶĂďůĞ�
ĞǀŝĚĞŶĐĞ�ŽĨ�ĂŶǇ�ƐƵĐŚ�ĂƵƚŚŽƌŝƐĂƚŝŽŶ͘� 

� 
ϯϴ͘Ϯ� ��ZĞƉƌĞƐĞŶƚĂƚŝǀĞ�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ĞǆĞƌĐŝƐĞ�Ăůů�ƚŚĞ�ƉŽǁĞƌƐ�ŽĨ�Ă�DĞŵďĞƌ�ĨŽƌ�ǁŚŽŵ�

ƚŚĞǇ�ĂĐƚ�ĂƐ�Ă�ZĞƉƌĞƐĞŶƚĂƚŝǀĞ͘� 
� 
ϯϴ͘ϯ� �ĂĐŚ��ůƵď�ƐŚĂůů͕�ŽŶ�ďĞĐŽŵŝŶŐ�Ă�DĞŵďĞƌ͕�Žƌ�ǁŚĞŶ�ƐŽ�ƌĞƋƵĞƐƚĞĚ�ďǇ�ƚŚĞ�^ĞĐƌĞƚĂƌǇ͕�ŐŝǀĞ�

ŶŽƚŝĐĞ� ƚŽ� ƚŚĞ� ^ĞĐƌĞƚĂƌǇ͕� ƐĞƚƚŝŶŐ� ŽƵƚ͕� ŝŶ� ƐƵĐŚ� ŽƌĚĞƌ� Žƌ� ƉƌŝŽƌŝƚǇ� ĂƐ� ƚŚĞ� �ůƵď� ƐŚĂůů�
ĚĞƚĞƌŵŝŶĞ͕�ĚĞƚĂŝůƐ�ŽĨ�ĞĂĐŚ�ŽĨ�ŝƚƐ�ĚŝƌĞĐƚŽƌƐ͕�ƐĞĐƌĞƚĂƌǇ�ĂŶĚ�ĂŶǇ�ŽƚŚĞƌ�ŝŶĚŝǀŝĚƵĂů�ǁŚŽ�ŚĂƐ�
ďĞĞŶ�ĂƵƚŚŽƌŝƐĞĚ�ďǇ�ƚŚĞ��ůƵď�ƚŽ�ĂĐƚ�ĂƐ�ŝƚƐ�ZĞƉƌĞƐĞŶƚĂƚŝǀĞ�Ăƚ�'ĞŶĞƌĂů�DĞĞƚŝŶŐƐ�ĂŶĚ�ƐŚĂůů�
ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ�ƐĞŶĚ�ƚŽ�ƚŚĞ�^ĞĐƌĞƚĂƌǇ�ĚĞƚĂŝůƐ�ŽĨ�ĂŶǇ�ĐŚĂŶŐĞƐ�ŝŶ�ƐƵĐŚ�ƉĞƌƐŽŶƐ͘� 

� 
ϯϴ͘ϰ� ��ZĞƉƌĞƐĞŶƚĂƚŝǀĞ�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ĂƚƚĞŶĚ�ĂŶĚ�ǁŚĞƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ǀŽƚĞ�Ăƚ�Ă�'ĞŶĞƌĂů�

DĞĞƚŝŶŐ�ŶŽƚ�ǁŝƚŚƐƚĂŶĚŝŶŐ�ƚŚĂƚ�ƚŚĞ�ŵĞŵďĞƌ�ŽĨ�ǁŚŝĐŚ�ƚŚĞǇ�ĂƌĞ�ƚŚĞ�ZĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŚĂƐ�
ĂƉƉŽŝŶƚĞĚ�Ă�ƉƌŽǆǇ�ƚŽ�ĂƚƚĞŶĚ�ƚŚĞ�ƐĂŵĞ͘� 

� 
� 
�ƌƚŝĐůĞ�ϯϵ� WƌŽǆŝĞƐ� 
�� 
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ϯϵ͘ϭ� �Ŷ�ŝŶƐƚƌƵŵĞŶƚ�ĂƉƉŽŝŶƚŝŶŐ�Ă�ƉƌŽǆǇ�ƐŚĂůů�ďĞ�ŝŶ�ǁƌŝƚŝŶŐ͕�ƐŝŐŶĞĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�DĞŵďĞƌ�
ďǇ�ŽŶĞ�ŽĨ�ŝƚƐ�ĚŝƌĞĐƚŽƌƐ�Žƌ�ŝƚƐ�ƐĞĐƌĞƚĂƌǇ�Žƌ�ĂŶǇ�ƉĞƌƐŽŶ�ĂƵƚŚŽƌŝƐĞĚ�ďǇ�ƚŚĞ�DĞŵďĞƌ�ƚŽ�ƐŝŐŶ�
ƚŚĞ�ƐĂŵĞ�ĂŶĚ�ƐŚĂůů�ďĞ�ŝŶ�ƚŚĞ�ƵƐƵĂů�ĐŽŵŵŽŶ�ĨŽƌŵ�Žƌ�ŝŶ�ƐƵĐŚ�ĨŽƌŵ�ĂƐ�ƚŚĞ��ŽĂƌĚ�ƐŚĂůů�
ĂƉƉƌŽǀĞ͘� 

� 
ϯϵ͘Ϯ� hŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ� ŝŶĚŝĐĂƚĞĚ�ŽŶ�ƚŚĞ� ŝŶƐƚƌƵŵĞŶƚ�ĂƉƉŽŝŶƚŝŶŐ�ƚŚĞ�ƉƌŽǆǇ͕�ƚŚĞ�ƉƌŽǆǇ�ŵĂǇ�

ǀŽƚĞ�Žƌ�ĂďƐƚĂŝŶ�ĨƌŽŵ�ǀŽƚŝŶŐ�ĂƐ�ƐƵĐŚ�ƉƌŽǆǇ�ƐŚĂůů�ƚŚŝŶŬ�Ĩŝƚ͘� 
� 
� 
�ƌƚŝĐůĞ�ϰϬ� 
� 

dŚĞ� ŝŶƐƚƌƵŵĞŶƚ� ĂƉƉŽŝŶƚŝŶŐ�Ă�ƉƌŽǆǇ�ĂŶĚ� ;ǁŚĞƌĞ� ƐƵĐŚ� ŝŶƐƚƌƵŵĞŶƚ� ŝƐ�ŶŽƚ� ƐŝŐŶĞĚ�ďǇ�Ă�
ĚŝƌĞĐƚŽƌ�Žƌ�ƚŚĞ�ƐĞĐƌĞƚĂƌǇ�ŽĨ�Ă�DĞŵďĞƌͿ�Ă�ĐŽƉǇ�ŽĨ�ƚŚĞ�ĂƵƚŚŽƌŝƚǇ�ƵŶĚĞƌ�ǁŚŝĐŚ�ŝƚ�ŝƐ�ƐŝŐŶĞĚ�
ƐŚĂůů�ďĞ�ŝŶ�ǁƌŝƚŝŶŐ�ĂŶĚ�ŵĂǇ͗� 

� 
ϰϬ͘ϭ� ďĞ�ĚĞƉŽƐŝƚĞĚ�Ăƚ�ƚŚĞ�>ĞĂŐƵĞ�KĨĨŝĐĞ�Žƌ�ǁŝƚŚ�ƚŚĞ�^ĞĐƌĞƚĂƌǇ�Ăƚ�ĂŶǇ�ƚŝŵĞ�ďĞĨŽƌĞ�ƚŚĞ�ƚŝŵĞ�ŽĨ�

ƚŚĞ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ǁŚŝĐŚ�ƚŚĞ�ƉĞƌƐŽŶ�Žƌ�ƉĞƌƐŽŶƐ�ŶĂŵĞĚ�ŝŶ�ƚŚĞ�ŝŶƐƚƌƵŵĞŶƚ�ƉƌŽƉŽƐĞ�
ƚŽ�ĂƚƚĞŶĚ�ƵŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ƐƉĞĐŝĨŝĞĚ�ŝŶ�ƚŚĞ�ŶŽƚŝĐĞ�ĐŽŶǀĞŶŝŶŐ�ƐƵĐŚ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ͖�
Žƌ� 

� 
ϰϬ͘Ϯ� ŝŶ� ƚŚĞ� ĐĂƐĞ� ŽĨ� Ă� ƉŽůů� ƚĂŬĞŶ�ŵŽƌĞ� ƚŚĂŶ� ĨŽƌƚǇ� ĞŝŐŚƚ� ŚŽƵƌƐ� ĂĨƚĞƌ� ŝƚ� ŝƐ� ĚĞŵĂŶĚĞĚ͕� ďĞ�

ĚĞƉŽƐŝƚĞĚ� ĂƐ� ĂĨŽƌĞƐĂŝĚ� ĂĨƚĞƌ� ƚŚĞ� ƉŽůů� ŚĂƐ� ďĞĞŶ� ĚĞŵĂŶĚĞĚ� ĂŶĚ� ďĞĨŽƌĞ� ƚŚĞ� ƚŝŵĞ�
ĂƉƉŽŝŶƚĞĚ�ĨŽƌ�ƚŚĞ�ƚĂŬŝŶŐ�ŽĨ�ƚŚĞ�ƉŽůů͖�Žƌ� 

� 
ϰϬ͘ϯ� ǁŚĞƌĞ�ƚŚĞ�ƉŽůů�ŝƐ�ŶŽƚ�ƚĂŬĞŶ�ĨŽƌƚŚǁŝƚŚ�ďƵƚ�ŝƐ�ƚĂŬĞŶ�ŶŽƚ�ŵŽƌĞ�ƚŚĂŶ�ĨŽƌƚǇ�ĞŝŐŚƚ�ŚŽƵƌƐ�ĂĨƚĞƌ�

ŝƚ� ǁĂƐ� ĚĞŵĂŶĚĞĚ͕� ďĞ� ĚĞůŝǀĞƌĞĚ� Ăƚ� ƚŚĞ� 'ĞŶĞƌĂů� DĞĞƚŝŶŐ� Ăƚ� ǁŚŝĐŚ� ƚŚĞ� ƉŽůů� ǁĂƐ�
ĚĞŵĂŶĚĞĚ�ƚŽ�ƚŚĞ�ĐŚĂŝƌƉĞƌƐŽŶ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ�Žƌ�ƚŽ�ƚŚĞ�^ĞĐƌĞƚĂƌǇ͖�Žƌ� 

� 
ϰϬ͘ϰ� ƚŚĞ� �ŽĂƌĚ� ŵĂǇ� ƚƌĞĂƚ� Ă� ĨĂĐƐŝŵŝůĞ� ƚƌĂŶƐŵŝƐƐŝŽŶ� Žƌ� ŽƚŚĞƌ� ŵĂĐŚŝŶĞͲŵĂĚĞ� ĐŽƉǇ� ŽĨ� ĂŶ�

ŝŶƐƚƌƵŵĞŶƚ� ĂƉƉŽŝŶƚŝŶŐ� Ă� ƉƌŽǆǇ� ĂƐ� Ă� ƉƌŽǆǇ� ĨŽƌ� ƚŚĞ� ƉƵƌƉŽƐĞƐ� ŽĨ� ƚŚŝƐ� �ƌƚŝĐůĞ͘� �ŶǇ�
ŝŶƐƚƌƵŵĞŶƚ�ŽĨ�ƉƌŽǆǇ�ǁŚŝĐŚ�ŝƐ�ŶŽƚ�ĚĞƉŽƐŝƚĞĚ�Žƌ�ĚĞůŝǀĞƌĞĚ�ŝŶ�Ă�ŵĂŶŶĞƌ�ƐŽ�ƉĞƌŵŝƚƚĞĚ�ƐŚĂůů�
ƐƵďũĞĐƚ�ƚŽ��ƌƚŝĐůĞ�ϰϭ�ďĞ�ŝŶǀĂůŝĚ͘� 

� 
� 
�ƌƚŝĐůĞ�ϰϭ� 
� 

dŚĞ�ĐŚĂŝƌƉĞƌƐŽŶ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ�ŵĂǇ�ŝŶ�ƚŚĞŝƌ�ĚŝƐĐƌĞƚŝŽŶ�ƉĞƌŵŝƚ�ƚŚĞ�ĂƉƉŽŝŶƚŵĞŶƚ�ŽĨ�Ă�
ƉƌŽǆǇ� ŽƚŚĞƌ� ƚŚĂŶ� ĂƐ� ƉƌŽǀŝĚĞĚ� ŚĞƌĞŝŶ� ŝĨ� ƚŚĞ� ĐŝƌĐƵŵƐƚĂŶĐĞƐ� ĂƌŝƐĞ� ǁŚŝĐŚ� ƉƌĞǀĞŶƚ� Ă�
DĞŵďĞƌ�ĂƚƚĞŶĚŝŶŐ�Ă�'ĞŶĞƌĂů�DĞĞƚŝŶŐ͘� 

�� 
� 
�ƌƚŝĐůĞ�ϰϮ�� sŽƚŝŶŐ� 
� 
ϰϮ͘ϭ� ��ŵĂǆŝŵƵŵ�ŽĨ�ƚǁŽ�ZĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�Žƌ�ƉƌŽǆŝĞƐ�ŽĨ�Ă��ůƵď�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ĂƚƚĞŶĚ�

'ĞŶĞƌĂů�DĞĞƚŝŶŐƐ�ďƵƚ͕� ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĂƚ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ŽĨ�ƐƵĐŚ�ZĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�Žƌ�
ƉƌŽǆŝĞƐ�ƐŚĂůů�ĂƚƚĞŶĚ�ƚŚĞŶ͕�ǁŚŝůƐƚ�ƐƵĐŚ�ZĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�Žƌ�ƉƌŽǆŝĞƐ�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�
ƐƉĞĂŬ͕�ŽŶůǇ�ƚŚĞ�ZĞƉƌĞƐĞŶƚĂƚŝǀĞ�ƉƌĞƐĞŶƚ�ǁŚŽ�ŝƐ�ƐĞŶŝŽƌ�ŝŶ�ŽƌĚĞƌ�ŽĨ�ƉƌŝŽƌŝƚǇ�ŝŶ�ƚŚĞ�ŶŽƚŝĐĞ�
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ƌĞĨĞƌƌĞĚ� ƚŽ� ŝŶ� �ƌƚŝĐůĞ� ϯϴ͘ϯ� Žƌ͕� ;ŝĨ� ŶŽ� ZĞƉƌĞƐĞŶƚĂƚŝǀĞ� ďƵƚ� ŵŽƌĞ� ƚŚĂŶ� ŽŶĞ� ƉƌŽǆǇ� ŝƐ�
ƉƌĞƐĞŶƚͿ͕�ŽŶůǇ�ƚŚĞ�ĨŝƌƐƚ�ŶĂŵĞĚ�ƉƌŽǆǇ�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ǀŽƚĞ�Ăƚ�ƐƵĐŚ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�
ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ůƵď͘� 

� 
ϰϮ͘Ϯ� hŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ĂŐƌĞĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�Žƌ�ďǇ�Ă�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�DĞŵďĞƌƐ�ƉƌĞƐĞŶƚ�Ăƚ�ĂŶǇ�

'ĞŶĞƌĂů�DĞĞƚŝŶŐ͕�ŶŽ�ŽƚŚĞƌ�ZĞƉƌĞƐĞŶƚĂƚŝǀĞ͕�ƉƌŽǆǇ�Žƌ�ĂŶǇ�ŽƚŚĞƌ�ƉĞƌƐŽŶ�ƌĞƉƌĞƐĞŶƚŝŶŐ�Ă�
�ůƵď�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ĂƚƚĞŶĚ�'ĞŶĞƌĂů�DĞĞƚŝŶŐƐ�ĂŶĚ�ŝŶ�ĂŶǇ�ĞǀĞŶƚ�ƐƵĐŚ�ƉĞƌƐŽŶ͕�ƐŚĂůů�
ŶŽƚ�ďĞ�ĞŶƚŝƚůĞĚ� ƚŽ� ƐƉĞĂŬ� ƚŚĞƌĞĂƚ�ƵŶůĞƐƐ� ŝŶǀŝƚĞĚ� ƚŽ�ĚŽ� ƐŽ�ďǇ� ƚŚĞ� ĐŚĂŝƌƉĞƌƐŽŶ�ŽĨ� ƚŚĞ�
ŵĞĞƚŝŶŐ͘� 

� 
� 
�ƌƚŝĐůĞ�ϰϯ� 
� 

��ǀŽƚĞ�ŐŝǀĞŶ�Žƌ�ƉŽůů�ĚĞŵĂŶĚĞĚ�ďǇ�ƚŚĞ�ZĞƉƌĞƐĞŶƚĂƚŝǀĞ�Žƌ�ƉƌŽǆǇ�ŽĨ�Ă�DĞŵďĞƌ�ƐŚĂůů�ďĞ�
ǀĂůŝĚ�ŶŽƚǁŝƚŚƐƚĂŶĚŝŶŐ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĂƵƚŚŽƌŝƚǇ�ŽĨ�ƚŚĞ�ƉĞƌƐŽŶ�ǀŽƚŝŶŐ�
Žƌ�ĚĞŵĂŶĚŝŶŐ�Ă�ƉŽůů�ƵŶůĞƐƐ�ŶŽƚŝĐĞ�ŽĨ�ƐƵĐŚ�ƚĞƌŵŝŶĂƚŝŽŶ�ǁĂƐ�ƌĞĐĞŝǀĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�
Ăƚ�ƚŚĞ�>ĞĂŐƵĞ�KĨĨŝĐĞ�;Žƌ�Ăƚ�ƐƵĐŚ�ŽƚŚĞƌ�ƉůĂĐĞ�Ăƚ�ǁŚŝĐŚ�ƚŚĞ�ŝŶƐƚƌƵŵĞŶƚ�ŽĨ�ƉƌŽǆǇ�ǁĂƐ�ĚƵůǇ�
ĚĞƉŽƐŝƚĞĚͿ�ďĞĨŽƌĞ�ƚŚĞ�ĐŽŵŵĞŶĐĞŵĞŶƚ�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�Žƌ�ĂĚũŽƵƌŶĞĚ�ŵĞĞƚŝŶŐ�
Ăƚ� ǁŚŝĐŚ� ƚŚĞ� ǀŽƚĞ� ŝƐ� ŐŝǀĞŶ� Žƌ� ƚŚĞ� ƉŽůů� ĚĞŵĂŶĚĞĚ� Žƌ� ;ŝŶ� ƚŚĞ� ĐĂƐĞ� ŽĨ� Ă� ƉŽůů� ƚĂŬĞŶ�
ŽƚŚĞƌǁŝƐĞ�ƚŚĂŶ�ŽŶ�ƚŚĞ�ƐĂŵĞ�ĚĂǇ�ĂƐ�ƚŚĞ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�Žƌ�ĂĚũŽƵƌŶĞĚ�ŵĞĞƚŝŶŐͿ�ƚŚĞ�
ƚŝŵĞ�ĂƉƉŽŝŶƚĞĚ�ĨŽƌ�ƚĂŬŝŶŐ�ƚŚĞ�ƉŽůů͘� 

� 
� 
�ƌƚŝĐůĞ�ϰϰ� EƵŵďĞƌ�ĂŶĚ��ƉƉŽŝŶƚŵĞŶƚ�ŽĨ��ŝƌĞĐƚŽƌƐ� 
� 
ϰϰ͘ϭ���dŚĞ��ŽĂƌĚ�ƐŚĂůů�ĐŽŶƐŝƐƚ�ŽĨ�EŝŶĞ��ŝƌĞĐƚŽƌƐ�ǁŚŽ�ƐŚĂůů�ĐŽŵƉƌŝƐĞ͗�Ͳ� 
� 

;ϰϰ͘ϭ͘ϭͿ� dǁŽ� /ŶĚĞƉĞŶĚĞŶƚ� �ŝƌĞĐƚŽƌƐ� ĂƉƉŽŝŶƚĞĚ� ďǇ� ƚŚĞ�ŵĞŵďĞƌƐ� ǁŚŽ� ƐŚĂůů� ŶŽƚ� ďĞ�
ŵĞŵďĞƌƐ�ŽĨ�ĂŶǇ�ĐůƵď�ŝŶ�ŵĞŵďĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͖�ĂŶĚ� 

� 
;ϰϰ͘ϭ͘ϮͿ� dŚƌĞĞ� �ŝƌĞĐƚŽƌƐ� ĂƉƉŽŝŶƚĞĚ� ďǇ� ŵĞŵďĞƌƐ� ǁŚŽ� ƌĞƉƌĞƐĞŶƚ� �ůƵďƐ� ŝŶ� ƚŚĞ�
WƌĞŵŝĞƌƐŚŝƉ� ;͞ƚŚĞ����ŝƌĞĐƚŽƌƐ͟Ϳ͘� dŚĞ����ŝƌĞĐƚŽƌƐ� ƐŚĂůů�ďĞ�ĂƉƉŽŝŶƚĞĚ� ĨƌŽŵ�ŵĞŵďĞƌƐ�
ǁŚŽ�ƌĞƉƌĞƐĞŶƚ��ůƵďƐ�ŝŶ�ƚŚĞ�WƌĞŵŝĞƌƐŚŝƉ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƚŚĞŝƌ�ŝŶŝƚŝĂů�ĂƉƉŽŝŶƚŵĞŶƚ͘� 

� 
;ϰϰ͘ϭ͘ϯͿ� KŶĞ� �ŝƌĞĐƚŽƌ� ĂƉƉŽŝŶƚĞĚ� ďǇ� ŵĞŵďĞƌƐ� ǁŚŽ� ƌĞƉƌĞƐĞŶƚ� ĐůƵďƐ� ŝŶ� ƚŚĞ�
�ŚĂŵƉŝŽŶƐŚŝƉ�;͞ƚŚĞ����ŝƌĞĐƚŽƌ͟Ϳ͘� 

� 
;ϰϰ͘ϭ͘ϰͿ� KŶĞ� �ŝƌĞĐƚŽƌ� ĂƉƉŽŝŶƚĞĚ� ďǇ�ŵĞŵďĞƌƐ�ǁŚŽ� ƌĞƉƌĞƐĞŶƚ� ĐůƵďƐ� ŝŶ� ƚŚĞ� WƌĞŵŝĞƌ�
/ŶƚĞƌŵĞĚŝĂƚĞ�>ĞĂŐƵĞ�;͞ƚŚĞ����ŝƌĞĐƚŽƌ͟Ϳ͘� 

� 
;ϰϰ͘ϭ͘ϱͿ�KŶĞ��ŝƌĞĐƚŽƌ�ĂƉƉŽŝŶƚĞĚ�ďǇ�ŵĞŵďĞƌƐ�ǁŚŽ�ƌĞƉƌĞƐĞŶƚ�ĐůƵďƐ� ŝŶ� ƚŚĞ�tŽŵĞŶ͛Ɛ�
WƌĞŵŝĞƌƐŚŝƉ�;͞ƚŚĞ����ŝƌĞĐƚŽƌ͟Ϳ͘� 

� 
;ϰϰ͘ϭ͘ϲͿ�KŶĞ��ŝƌĞĐƚŽƌ�ĂƉƉŽŝŶƚĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ǁŝƚŚ�ƐŬŝůůƐ�Žƌ�ĞǆƉĞƌŝĞŶĐĞ�ŽƚŚĞƌǁŝƐĞ�ŶŽƚ�
ĂǀĂŝůĂďůĞ�ƚŽ�ƚŚĞ��ŽĂƌĚ͕�ƐƵĐŚ�ĚŝƌĞĐƚŽƌ�ƚŽ�ďĞ�ĂƉƉŽŝŶƚĞĚ�ŽŶ�Ă�ϭϮͲŵŽŶƚŚ�ďĂƐŝƐ�ĨƌŽŵ�ǁŝƚŚŝŶ�
ƚŚĞ�ŵĞŵďĞƌƐŚŝƉ�Žƌ�ĂƐ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ͘� 

� 
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� 
�ƌƚŝĐůĞ�ϰϱ� 
� 

�ƚ� ƚŚĞ� ĨŝƌƐƚ� 'ĞŶĞƌĂů� DĞĞƚŝŶŐ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ĨŽůůŽǁŝŶŐ� ƚŚĞ� ŝŶĐŽƌƉŽƌĂƚŝŽŶ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ͗� 

� 
ϰϱ͘ϭ�� KŶĞ����ŝƌĞĐƚŽƌ�ƐŚĂůů�ďĞ�ĞůĞĐƚĞĚ�ƚŽ�ŚŽůĚ�ŽĨĨŝĐĞ�ĨŽƌ�ĂŶ�ŝŶŝƚŝĂů�ƚĞƌŵ�ŽĨ�ŽŶĞ�ǇĞĂƌ͘��ĨƚĞƌ�ƚŚĞ�

ĞǆƉŝƌǇ�ŽĨ�ƚŚĞ�ŝŶŝƚŝĂů�ƚĞƌŵ�ŽĨ�ŽŶĞ�ǇĞĂƌ�ƚŚĞ����ŝƌĞĐƚŽƌ�ĞůĞĐƚĞĚ�ƚŽ�ŚŽůĚ�ŽĨĨŝĐĞ�ĨŽƌ�ĂŶ�ŝŶŝƚŝĂů�
ƚĞƌŵ�ŽĨ�ŽŶĞ�ǇĞĂƌ�ƐŚĂůů�ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ƌĞͲĞůĞĐƚŝŽŶ�ĨŽƌ�ƚĞƌŵƐ�ŽĨ�ƚŚƌĞĞ�ǇĞĂƌƐ͘� 

� 
ϰϱ͘Ϯ� KŶĞ���ĂŶĚ�ŽŶĞ����ŝƌĞĐƚŽƌ�ƐŚĂůů�ďĞ�ĞůĞĐƚĞĚ�ƚŽ�ŚŽůĚ�ŽĨĨŝĐĞ�ĨŽƌ�ĂŶ�ŝŶŝƚŝĂů�ƚĞƌŵ�ŽĨ�ƚǁŽ�ǇĞĂƌƐ͘�

�ĨƚĞƌ� ƚŚĞ� ĞǆƉŝƌǇ� ŽĨ� ƚŚĞ� ŝŶŝƚŝĂů� ƚĞƌŵ�ŽĨ� ƚǁŽ� ǇĞĂƌƐ� ƚŚĞ����ŝƌĞĐƚŽƌ� ĂŶĚ� ƚŚĞ����ŝƌĞĐƚŽƌ�
ĞůĞĐƚĞĚ�ƚŽ�ŚŽůĚ�ŽĨĨŝĐĞ�ĨŽƌ�ƚŚĞ�ŝŶŝƚŝĂů�ƚĞƌŵ�ŽĨ�ƚǁŽ�ǇĞĂƌƐ�ƐŚĂůů�ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ƌĞͲĞůĞĐƚŝŽŶ�
ĨŽƌ�ƚĞƌŵƐ�ŽĨ�ƚŚƌĞĞ�ǇĞĂƌƐ͘� 

� 
ϰϱ͘ϯ�� KŶĞ����ŝƌĞĐƚŽƌ͕�ŽŶĞ����ŝƌĞĐƚŽƌ�ĂŶĚ�ƚŚĞ����ŝƌĞĐƚŽƌ�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ŚŽůĚ�ŽĨĨŝĐĞ�ĨŽƌ�

ĂŶ�ŝŶŝƚŝĂů�ƚĞƌŵ�ŽĨ�ƚŚƌĞĞ�ǇĞĂƌƐ͘��ĨƚĞƌ�ƚŚĞ�ĞǆƉŝƌǇ�ŽĨ�ƚŚĞ�ŝŶŝƚŝĂů�ƚĞƌŵ�ŽĨ�ƚŚƌĞĞ�ǇĞĂƌƐ�ƚŚĞ���
�ŝƌĞĐƚŽƌ͕����ŝƌĞĐƚŽƌ�ĂŶĚ�ƚŚĞ����ŝƌĞĐƚŽƌ�ĞůĞĐƚĞĚ�ƚŽ�ŚŽůĚ�ŽĨĨŝĐĞ� ĨŽƌ�ƚŚĞ� ŝŶŝƚŝĂů� ƚĞƌŵ�ŽĨ�
ƚŚƌĞĞ�ǇĞĂƌƐ�ƐŚĂůů�ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ƌĞͲĞůĞĐƚŝŽŶ�ĨŽƌ�ĨƵƌƚŚĞƌ�ƚĞƌŵƐ�ŽĨ�ƚŚƌĞĞ�ǇĞĂƌƐ͘� 

� 
ϰϱ͘ϰ�� dŚĞ� /ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌ͕�ǁŚŽ� ŝƐ� ƚŚĞ� ^ƉĞĐŝĂů� ^ŚĂƌĞŚŽůĚĞƌ� ƐŚĂůů�ďĞ� ĞůĞĐƚĞĚ� ƚŽ�ŚŽůĚ�

ŽĨĨŝĐĞ�ĨŽƌ�ĂŶ� ŝŶŝƚŝĂů�ƚĞƌŵ�ŽĨ�ƚŚƌĞĞ�ǇĞĂƌƐ͘��ĨƚĞƌ�ƚŚĞ�ĞǆƉŝƌǇ�ŽĨ�ƚŚĞ� ŝŶŝƚŝĂů�ƚĞƌŵ�ŽĨ�ƚŚƌĞĞ�
ǇĞĂƌƐ�ƚŚĞ�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌ�ǁŚŽ�ŝƐ�ƚŚĞ�^ƉĞĐŝĂů�^ŚĂƌĞŚŽůĚĞƌ�ƐŚĂůů�ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ƌĞͲ
ĞůĞĐƚŝŽŶ�ĨŽƌ�ĨƵƌƚŚĞƌ�ƚĞƌŵƐ�ŽĨ�ƚŚƌĞĞ�ǇĞĂƌƐ͘� 

� 
ϰϱ͘ϱ�� dŚĞ�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌ͕�ǁŚŽ�ŝƐ�ŶŽƚ�ƚŚĞ�^ƉĞĐŝĂů�^ŚĂƌĞŚŽůĚĞƌ͕�ƐŚĂůů�ďĞ�ĞůĞĐƚĞĚ�ƚŽ�ŚŽůĚ�

ŽĨĨŝĐĞ�ĨŽƌ�ĂŶ�ŝŶŝƚŝĂů�ƚĞƌŵ�ŽĨ�ŽŶĞ�ǇĞĂƌ͘��ĨƚĞƌ�ƚŚĞ�ĞǆƉŝƌǇ�ŽĨ�ƚŚĞ�ŝŶŝƚŝĂů�ƚĞƌŵ�ŽĨ�ŽŶĞ�ǇĞĂƌ�ƚŚĞ�
/ŶĚĞƉĞŶĚĞŶƚ� �ŝƌĞĐƚŽƌ� ǁŚŽ� ŝƐ� ŶŽƚ� ƚŚĞ� ^ƉĞĐŝĂů� ^ŚĂƌĞŚŽůĚĞƌ� ƐŚĂůů� ďĞ� ĞůŝŐŝďůĞ� ĨŽƌ� ƌĞͲ
ĞůĞĐƚŝŽŶ�ĨŽƌ�ƚĞƌŵƐ�ŽĨ�ƚǁŽ�ǇĞĂƌƐ͘� 

� 
ϰϱ͘ϲ�� ^ƵďũĞĐƚ�ƚŽ��ƌƚŝĐůĞ�ϱϴ͘ϭ͘ϰ�ĂŶǇ�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌ�Žƌ����ŝƌĞĐƚŽƌƐ�Žƌ����ŝƌĞĐƚŽƌƐ�Žƌ���

�ŝƌĞĐƚŽƌ�Žƌ����ŝƌĞĐƚŽƌ�ĞůĞĐƚĞĚ�ďǇ�Ă�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ƐƵďƐĞƋƵĞŶƚ�ƚŽ�ƚŚĞ�
ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ŝŶ��ƌƚŝĐůĞ�ϰϰ͘ϭ͘ϰ�ƐŚĂůů�ŚŽůĚ�ŽĨĨŝĐĞ�ĨŽƌ�Ă�ƚĞƌŵ�ŽĨ�ƚŚƌĞĞ�ǇĞĂƌƐ�
ĂŶĚ�ƐŚĂůů�ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ƌĞͲĞůĞĐƚŝŽŶ�ĨŽƌ�ĨƵƌƚŚĞƌ�ƚĞƌŵƐ�ŽĨ�ƚŚƌĞĞ�ǇĞĂƌƐ͘� 

� 
ϰϱ͘ϳ�� /Ĩ�ƚŚĞ�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌ͕�ǁŚŽ�ŝƐ�ƚŚĞ�^ƉĞĐŝĂů�^ŚĂƌĞŚŽůĚĞƌ�ŝƐ�ŶŽƚ�ƌĞͲ�ĞůĞĐƚĞĚ�ƚŽ�ƐĞƌǀĞ�

ŽŶ�ƚŚĞ��ŽĂƌĚ͕�ƚŚĂƚ�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌ�ƐŚĂůů�Ăƚ�ƚŚĞ�ĞǆƉŝƌĂƚŝŽŶ�ŽĨ�ƚŚĞŝƌ�ƚĞƌŵ�ŽĨ�ŽĨĨŝĐĞ�
ƚƌĂŶƐĨĞƌ�ƚŚĞ�^ƉĞĐŝĂů�^ŚĂƌĞ�ƚŽ�ƐƵĐŚ�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌ�ĂƐ�ƐŚĂůů�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�
ŵĞŵďĞƌƐ͘� 

� 
� 
� 
� 
� 
� 
� 
� 
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^��d/KE�ϰ� dŚĞ��ŽĂƌĚ� 
� 
� 
�ƌƚŝĐůĞ�ϰϲ� �ŽĂƌĚ�dĞŶƵƌĞ� 
� 

EŽ��ŝƌĞĐƚŽƌ�ƐŚĂůů�ƐĞƌǀĞ�ŵŽƌĞ�ƚŚĂŶ�ŶŝŶĞ�ǇĞĂƌƐ�ĂƐ�Ă�ĚŝƌĞĐƚŽƌ͘� 
� 
ϰϲ͘ϭ� ���ŝƌĞĐƚŽƌ�ŶĞĞĚ�ŶŽƚ�ŚŽůĚ�ĂŶǇ�ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ƋƵĂůŝĨǇ�ƚŚĞŵ�ĂƐ�Ă��ŝƌĞĐƚŽƌ�ďƵƚ�

ƚŚĞǇ�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ĂƚƚĞŶĚ�ƌĞĐĞŝǀĞ�ŶŽƚŝĐĞ�ŽĨ�ĂŶĚ�ƐƉĞĂŬ�Ăƚ�Ăůů�'ĞŶĞƌĂů�DĞĞƚŝŶŐƐ͘� 
� 
� 
�ƌƚŝĐůĞ�ϰϳ� 
� 

dŚĞ��ŚĂŝƌƉĞƌƐŽŶ�ƐŚĂůů�ďĞ�ĂƉƉŽŝŶƚĞĚ�ĨƌŽŵ�ĂŵŽŶŐƐƚ�ƚŚĞ��ŝƌĞĐƚŽƌƐ͘�EŽ�ƉĞƌƐŽŶ�ƐŚĂůů�ďĞ�
ĂƉƉŽŝŶƚĞĚ� Žƌ� ƌĞͲĂƉƉŽŝŶƚĞĚ� ĂƐ� �ŚĂŝƌƉĞƌƐŽŶ� Žƌ� ĂƐ� �ŚŝĞĨ� �ǆĞĐƵƚŝǀĞ� KĨĨŝĐĞƌ� ĞǆĐĞƉƚ�
ƉƵƌƐƵĂŶƚ�ƚŽ�Ă��ZĞƐŽůƵƚŝŽŶ�ĂŶĚ�ƵŶůĞƐƐ͗� 

� 
ϰϳ͘ϭ� ƐƵĐŚ�ƉĞƌƐŽŶ�ŝƐ�ƉƌŽƉŽƐĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ĂŶĚ�ŶŽƚŝĐĞ�ŽĨ�ŝŶƚĞŶƚŝŽŶ�ƚŽ�ƉƌŽƉŽƐĞ�ƐƵĐŚ�ƉĞƌƐŽŶ�

ŝƐ� ŝŶĐůƵĚĞĚ� ŝŶ� ƚŚĞ� ŶŽƚŝĐĞ� ŽĨ� ƚŚĞ� 'ĞŶĞƌĂů�DĞĞƚŝŶŐ� Ăƚ�ǁŚŝĐŚ� ƚŚĞ� ZĞƐŽůƵƚŝŽŶ� ŝƐ� ƚŽ� ďĞ�
ƉƌŽƉŽƐĞĚ͖�Žƌ� 

� 
ϰϳ͘Ϯ� ǁŚĞƌĞ�ƚŚĞ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ŚĂƐ�ĂůƌĞĂĚǇ�ďĞĞŶ�ĐŽŶǀĞŶĞĚ͕�ŶŽƚ�ůĞƐƐ�ƚŚĂŶ�ĨŽƵƌƚĞĞŶ�ĂŶĚ͕�

ǁŚĞƌĞ�ƚŚĞ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ŚĂƐ�ŶŽƚ�ĂůƌĞĂĚǇ�ďĞĞŶ�ĐŽŶǀĞŶĞĚ͕�ŶŽƚ�ůĞƐƐ�ƚŚĂŶ�ƚǁĞŶƚǇ�ƚǁŽ�
ĂŶĚ͕�ŝŶ�ĂŶǇ�ĐĂƐĞ�ŶŽƚ͕�ŵŽƌĞ�ƚŚĂŶ�ƚŚŝƌƚǇ�ĨŝǀĞ�ĐůĞĂƌ�ĚĂǇƐ�ďĞĨŽƌĞ�ƚŚĞ�ĚĂƚĞ�ĂƉƉŽŝŶƚĞĚ�ĨŽƌ�Ă�
'ĞŶĞƌĂů�DĞĞƚŝŶŐ͕�Ă�ŶŽƚŝĐĞ�ƐŝŐŶĞĚ�ďǇ�Ă�DĞŵďĞƌ�ŚĂƐ�ďĞĞŶ�ŐŝǀĞŶ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ŽĨ�ƚŚĞ�
ŝŶƚĞŶƚŝŽŶ�ƚŽ�ƉƌŽƉŽƐĞ�ƚŚĂƚ�ƉĞƌƐŽŶ�ĨŽƌ�ĂƉƉŽŝŶƚŵĞŶƚ�Žƌ�ƌĞͲĂƉƉŽŝŶƚŵĞŶƚ͖�ĂŶĚ� 

� 
ϰϳ͘ϯ� ŝŶ�ĞŝƚŚĞƌ�ĐĂƐĞ͕�ƚŚĞŝƌ�ĂƉƉŽŝŶƚŵĞŶƚ�Žƌ�ƌĞͲĂƉƉŽŝŶƚŵĞŶƚ�ŚĂƐ�ďĞĞŶ�Žƌ�ŝƐ�ĞŶĚŽƌƐĞĚ�ďǇ�ƚŚĞ�

^ƉĞĐŝĂů�^ŚĂƌĞŚŽůĚĞƌ�;ƐƵĐŚ�ĞŶĚŽƌƐĞŵĞŶƚ�ŶŽƚ�ƚŽ�ďĞ�ƵŶƌĞĂƐŽŶĂďůǇ�ǁŝƚŚŚĞůĚ͕�ƌĞĨƵƐĞĚ�Žƌ�
ĚĞůĂǇĞĚͿ͘� 

� 
ϰϳ͘ϰ� dŚĞ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�ĂƉƉŽŝŶƚŵĞŶƚ�Žƌ�ƌĞͲĂƉƉŽŝŶƚŵĞŶƚ�ŽĨ͕�ĂŶĚ�ƚŚĞ�

ƌĞŵƵŶĞƌĂƚŝŽŶ�ĂŶĚ�ŽƚŚĞƌ�ƚĞƌŵƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�ƐĞƌǀŝĐĞ�ŽĨ͕�ƚŚĞ��ŚŝĞĨ��ǆĞĐƵƚŝǀĞ�
KĨĨŝĐĞƌ�ƐŚĂůů�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�Žƌ�ĐŽŶĨŝƌŵĞĚ�ďǇ�dŚĞ��ŚĂŝƌ�ĂŶĚ�E/&>��ŽĂƌĚ͘� 

� 
ϰϳ͘ϱ� dŚĞ� ĂƉƉŽŝŶƚŵĞŶƚ� Žƌ� ƌĞͲĂƉƉŽŝŶƚŵĞŶƚ� ŽĨ� ƚŚĞ� �ŚĂŝƌƉĞƌƐŽŶ� ƐŚĂůů� ďĞ� ĚĞƚĞƌŵŝŶĞĚ� Žƌ�

ĐŽŶĨŝƌŵĞĚ�ďǇ�ZĞƐŽůƵƚŝŽŶ͘� 
� 
� 
�ƌƚŝĐůĞ�ϰϴ� 
� 

^ƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��Đƚ͕�ĂŶĚ�ǁŝƚŚŽƵƚ�ƉƌĞũƵĚŝĐĞ�ƚŽ�ĂŶǇ�ĐůĂŝŵ�Žƌ�ƌŝŐŚƚƐ�ŝŶ�
ƌĞƐƉĞĐƚ� ŽĨ� ĂŶǇ� ďƌĞĂĐŚ� ŽĨ� ĐŽŶƚƌĂĐƚ� ďĞƚǁĞĞŶ� ƚŚĞ� �ŽŵƉĂŶǇ� ĂŶĚ� ƐƵĐŚ� ƉĞƌƐŽŶ͕� ƚŚĞ�
DĞŵďĞƌƐ�ŵĂǇ�ďǇ�ZĞƐŽůƵƚŝŽŶ�ƚĞƌŵŝŶĂƚĞ�ƚŚĞ�ĂƉƉŽŝŶƚŵĞŶƚ�ŽĨ�ƚŚĞ��ŚĂŝƌƉĞƌƐŽŶ�Žƌ��ŚŝĞĨ�
�ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌ�;ĂƐ�ƚŚĞ�ĐĂƐĞ�ŵĂǇ�ďĞͿ͘� 

� 
� 
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�ƌƚŝĐůĞ�ϰϵ� WŽǁĞƌƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ� 
� 

^ƵďũĞĐƚ� ƚŽ� ƚŚĞ�DĞŵŽƌĂŶĚƵŵ� ĂŶĚ� ƚŚĞ��ƌƚŝĐůĞƐ� ƚŚĞ� ĂĨĨĂŝƌƐ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ƐŚĂůů� ďĞ�
ŵĂŶĂŐĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ƐƵďũĞĐƚ�ĂůǁĂǇƐ�ƚŽ�ĂŶǇ�ĚŝƌĞĐƚŝŽŶƐ�ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ�ŐŝǀĞŶ�ĂŶĚ�
ĂŶǇ�ƉŽůŝĐǇ�ƌĞƐŽůǀĞĚ�ƵƉŽŶ�ďǇ�ƚŚĞ�DĞŵďĞƌƐ�ŝŶ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ͘� 

� 
� 
�ƌƚŝĐůĞ�ϱϬ� 
� 

dŚĞ��ŽĂƌĚ�ƐŚĂůů͗� 
� 
ϱϬ͘Ϭ� ŵĂŶĂŐĞ� ƚŚĞ�ĂĨĨĂŝƌƐ�ŽĨ� ƚŚĞ��ŽŵƉĂŶǇ� ŝŶĐůƵĚŝŶŐ� ƚŚĞ�ŽƉĞƌĂƚŝŽŶ�ŽĨ� ƚŚĞ� >ĞĂŐƵĞ�ĂŶĚ� ƚŚĞ�

ŽƉĞƌĂƚŝŽŶ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ZƵůĞƐ͖� 
� 
ϱϬ͘ϭ� ĞǆĞƌĐŝƐĞ�Ăůů�ƉŽǁĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ďƵƚ�ƐƵďũĞĐƚ�ĂůǁĂǇƐ�ƚŽ�ƐƵĐŚ�ƉŽǁĞƌƐ�ŽĨ�ƐƵƉĞƌǀŝƐŝŽŶ�

ĂŶĚ� ƉŽůŝĐǇ� ĚŝƌĞĐƚŝŽŶ� ĂƐ� ƚŚĞ� DĞŵďĞƌƐ� ŝŶ� 'ĞŶĞƌĂů� DĞĞƚŝŶŐ� ŵĂǇ� ĨƌŽŵ� ƚŝŵĞ� ƚŽ� ƚŝŵĞ�
ĞǆĞƌĐŝƐĞ�Žƌ�ŐŝǀĞ͖� 

� 
ϱϬ͘Ϯ� ƚĂŬĞ�ƐƵĐŚ�ĞǆĞĐƵƚŝǀĞ�ƐƚĞƉƐ�ĂƐ�ŝƚ�ĐŽŶƐŝĚĞƌƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŐŝǀĞ�ĞĨĨĞĐƚ�ƚŽ�ĂŶǇ�ƉŽůŝĐǇ�ƌĞƐŽůǀĞĚ�

ƵƉŽŶ�ďǇ�ƚŚĞ�DĞŵďĞƌƐ�ŝŶ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ͖� 
� 
ϱϬ͘ϯ� ŵĂŬĞ�ƐƵĐŚ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƚŽ�ƚŚĞ�DĞŵďĞƌƐ�ŽŶ�ƐƵĐŚ�ŵĂƚƚĞƌƐ�ŽĨ�ŝŵƉŽƌƚĂŶĐĞ�ƚŽ�ƚŚĞ�

�ŽŵƉĂŶǇ�ĂƐ�ŝƚ�ĐŽŶƐŝĚĞƌƐ�ĂƉƉƌŽƉƌŝĂƚĞ͖�ĂŶĚ� 
� 
ϱϬ͘ϰ� ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��ƌƚŝĐůĞƐ�ĂŶĚ�ƚŚĞ��Đƚ͕�ĚĞƚĞƌŵŝŶĞ�ĂŶǇ�ĂŶĚ�Ăůů�ŵĂƚƚĞƌƐ�ŽĨ�

ƉƌŽĐĞĚƵƌĞ�ƚŽ�ďĞ�ĨŽůůŽǁĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ͘� 
� 
� 
�ƌƚŝĐůĞ�ϱϭ� 
� 

EŽ� ƉĞƌƐŽŶ� Žƌ� ŐƌŽƵƉ� ƐŚĂůů� ŶŽƚ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ĂŶǇ� ĚĞĂůŝŶŐƐ� ƌĞůĂƚŝŶŐ� ƚŽ� ƚĞůĞǀŝƐŝŽŶ͕�
ďƌŽĂĚĐĂƐƚŝŶŐ͕� ƐƉŽŶƐŽƌƐŚŝƉ�Žƌ� ůŝŬĞ� ƚƌĂŶƐĂĐƚŝŽŶƐ�Žƌ�ŽƚŚĞƌ�ŵĂƚƚĞƌƐ�ŵĂƚĞƌŝĂůůǇ�ĂĨĨĞĐƚŝŶŐ�
ƚŚĞ�ĐŽŵŵĞƌĐŝĂů� ŝŶƚĞƌĞƐƚƐ�ŽĨ� ƚŚĞ�DĞŵďĞƌƐ�ĞŶƚĞƌ� ŝŶƚŽ�ĂŶǇ�ĐŽŶƚƌĂĐƚ�Žƌ�ĂŐƌĞĞŵĞŶƚ�Žƌ�
ĐŽŶĚƵĐƚ� ƚŚĞŵƐĞůǀĞƐ� ŝŶ� ĂŶǇ� ǁĂǇ� ĂƐ� ǁŽƵůĚ� ďŝŶĚ� ƚŚĞ� �ŽŵƉĂŶǇ� ƚŽ� ĂŶǇ� ĐŽŶƚƌĂĐƚ� Žƌ�
ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚŽƵƚ�ƚŚĞ�ƉƌŝŽƌ�ĂƵƚŚŽƌŝƚǇ�Žƌ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ�E/&>��ŽĂƌĚ͘�� 

� 
� 
�ƌƚŝĐůĞ�ϱϮ� 
� 

EŽ�ĂůƚĞƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�DĞŵŽƌĂŶĚƵŵ�Žƌ�ƚŚĞ��ƌƚŝĐůĞƐ�ŶŽƌ�ĂŶǇ�ĚŝƌĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�DĞŵďĞƌƐ�
ƐŚĂůů� ŝŶǀĂůŝĚĂƚĞ� ĂŶǇ� ƉƌŝŽƌ� ĂĐƚ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ǁŚŝĐŚ� ǁŽƵůĚ� ŚĂǀĞ� ďĞĞŶ� ǀĂůŝĚ� ŝĨ� ƚŚĂƚ�
ĂůƚĞƌĂƚŝŽŶ�ŚĂĚ�ŶŽƚ�ďĞĞŶ�ŵĂĚĞ�Žƌ�ƚŚĂƚ�ĚŝƌĞĐƚŝŽŶ�ŚĂĚ�ŶŽƚ�ďĞĞŶ�ŐŝǀĞŶ͘� 

� 
� 
�ƌƚŝĐůĞ�ϱϯ� �ĞůĞŐĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ͛Ɛ�WŽǁĞƌƐ�� 
�� 
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dŚĞ��ŽĂƌĚ�ŵĂǇ�ĚĞůĞŐĂƚĞ�ƚŽ�ƚŚĞ��ŚŝĞĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌ�ƐƵĐŚ�ŽĨ�ŝƚƐ�ƉŽǁĞƌƐ�ĂƐ�ƚŚĞ��ŽĂƌĚ�
ĐŽŶƐŝĚĞƌƐ�ĚĞƐŝƌĂďůĞ�ƚŽ�ďĞ�ĞǆĞƌĐŝƐĞĚ�ďǇ�ƚŚĞŵ͘� 

� 
� 
�ƌƚŝĐůĞ�ϱϰ� 
� 

�ŶǇ�ƐƵĐŚ�ƉŽǁĞƌ�ĚĞůĞŐĂƚĞĚ�ƵŶĚĞƌ��ƌƚŝĐůĞ�ϱϯ�ŵĂǇ�ďĞ�ŵĂĚĞ�ƐƵďũĞĐƚ�ƚŽ�ĂŶǇ�ĐŽŶĚŝƚŝŽŶƐ�
ƚŚĞ��ŽĂƌĚ�Žƌ�ƚŚĞ�DĞŵďĞƌƐ�ďǇ�ZĞƐŽůƵƚŝŽŶ�ŵĂǇ�ŝŵƉŽƐĞ͕�ĂŶĚ�ĞŝƚŚĞƌ�ĐŽůůĂƚĞƌĂůůǇ�ǁŝƚŚ�Žƌ�
ƚŽ�ƚŚĞ�ĞǆĐůƵƐŝŽŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ͛Ɛ�ŽǁŶ�ƉŽǁĞƌƐ�ĂŶĚ�ĂŶǇ�ƐƵĐŚ�ĚĞůĞŐĂƚŝŽŶ�ŵĂǇ�ďĞ�ƌĞǀŽŬĞĚ�
Žƌ�ĂůƚĞƌĞĚ͘� 

� 
� 
�ƌƚŝĐůĞ�ϱϱ� 
� 

dŚĞ��ŽĂƌĚ�ŵĂǇ�ĂƉƉŽŝŶƚ�ĂŶǇ�ƉĞƌƐŽŶ�Žƌ�ŐƌŽƵƉ�ŽĨ�ƉĞƌƐŽŶƐ�;ŝŶĐůƵĚŝŶŐ�ĂŶǇ�ƉĞƌƐŽŶ�ǁŚŽ�ŝƐ�
Ă� ZĞƉƌĞƐĞŶƚĂƚŝǀĞ� ŽĨ� Ă� �ůƵďͿ� ƚŽ� ĐĂƌƌǇ� ŽƵƚ� Žƌ� ƵŶĚĞƌƚĂŬĞ� ƐƵĐŚ� ƐƉĞĐŝĨŝĐ� ĚƵƚŝĞƐ� ĨŽƌ� ƚŚĞ�
�ŽŵƉĂŶǇ�ǁŝƚŚ�ƐƵĐŚ�ƉŽǁĞƌƐ�ĂŶĚ�ĂƵƚŚŽƌŝƚǇ�ĂƐ�ŝƚ�ƐŚĂůů�ĚĞƚĞƌŵŝŶĞ�ĂŶĚ͕�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŚĞƌĞƚŽ͕�
ƚŚĞ��ŽĂƌĚ�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ƌĞŵƵŶĞƌĂƚĞ�Žƌ�ƉĂǇ�ƐƵĐŚ�ĨĞĞƐ�ƚŽ�ƐƵĐŚ�ƉĞƌƐŽŶ�ĨŽƌ�ƐƵĐŚ�
ĚƵƚŝĞƐ�ŽŶ�ƐƵĐŚ�ďĂƐŝƐ�ĂŶĚ�ŽŶ�ƐƵĐŚ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ͕�ĂƐ�ƚŚĞ��ŽĂƌĚ�ƐŚĂůů�ĚĞƚĞƌŵŝŶĞ͘� 

� 
� 
�ƌƚŝĐůĞ�ϱϲ� �ŽƌƌŽǁŝŶŐ�WŽǁĞƌƐ�� 
� 

dŚĞ��ŽĂƌĚ�ŵĂǇ�ǁŝƚŚ�ƚŚĞ�ƉƌŝŽƌ�ĂƉƉƌŽǀĂů�Žƌ�ĂƵƚŚŽƌŝƚǇ�ŽĨ�Ă�ZĞƐŽůƵƚŝŽŶ�ĞǆĞƌĐŝƐĞ�Ăůů�ƚŚĞ�
ƉŽǁĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ďŽƌƌŽǁ�Žƌ�ƌĂŝƐĞ�ŵŽŶĞǇ�ĂŶĚ�ƚŽ�ŵŽƌƚŐĂŐĞ�Žƌ�ĐŚĂƌŐĞ�ŝƚƐ�ĂƐƐĞƚƐ�
ĂŶĚ͕�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ��Đƚ͕�ƚŽ�ŝƐƐƵĞ�ĚĞďĞŶƚƵƌĞ�ƐƚŽĐŬ�ĂŶĚ�ŽƚŚĞƌ�ĚĞďƚ�ƐĞĐƵƌŝƚŝĞƐ�ĂƐ�ƐĞĐƵƌŝƚǇ�
ĨŽƌ�ĂŶǇ�ĚĞďƚ͕�ůŝĂďŝůŝƚǇ�Žƌ�ŽďůŝŐĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�Žƌ�ŽĨ�ĂŶǇ�ƚŚŝƌĚ�ƉĂƌƚǇ͘� 

� 
� 
�ƌƚŝĐůĞ�ϱϳ� �ŝƐƋƵĂůŝĨŝĐĂƚŝŽŶ�ĂŶĚ�ZĞŵŽǀĂů�ŽĨ��ŝƌĞĐƚŽƌƐ� 
� 
ϱϳ͘ϭ� EŽ�ĨŽŽƚďĂůů�ĐůƵď�ƐŚĂůů�ŚĂǀĞ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ƉĞƌƐŽŶ�ǁŚŽ�ŝƐ�ůŝŶŬĞĚ�Žƌ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŝƚ�

;ĞŝƚŚĞƌ�ĚŝƌĞĐƚůǇ�Žƌ� ŝŶĚŝƌĞĐƚůǇͿ͕�ĂƐ�Ă�ĚŝƌĞĐƚŽƌ�ŽĨ�dŚĞ�EŽƌƚŚĞƌŶ� /ƌĞůĂŶĚ�&ŽŽƚďĂůů� >ĞĂŐƵĞ�
>ŝŵŝƚĞĚ�Ăƚ�ĂŶǇ�ŽŶĞ�ƚŝŵĞ͘� 

� 
ϱϳ͘Ϯ� dŚĞ�ŽĨĨŝĐĞ�ŽĨ�Ă��ŝƌĞĐƚŽƌ�ƐŚĂůů�ďĞ�ǀĂĐĂƚĞĚ�ƵƉŽŶ�ƚŚĞ�ŚĂƉƉĞŶŝŶŐ�ŽĨ�ĂŶǇ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�

ĞǀĞŶƚƐ͗� 
� 

;ϱϳ͘Ϯ͘ϭͿ�ŝĨ�ƚŚĞǇ�ƌĞƐŝŐŶƐ�ƚŚĞ�ŽĨĨŝĐĞ�ďǇ�ŶŽƚŝĐĞ�ŝŶ�ǁƌŝƚŝŶŐ�ƚŽ�ƚŚĞ�^ĞĐƌĞƚĂƌǇ�ƐĞŶƚ�ƚŽ�Žƌ�ůĞĨƚ�Ăƚ�
ƚŚĞ�>ĞĂŐƵĞ�KĨĨŝĐĞ͖� 

� 
;ϱϳ͘Ϯ͘ϮͿ�ŝĨ�ƚŚĞǇ�ďĞĐŽŵĞ�ďĂŶŬƌƵƉƚ�Žƌ�ŵĂŬĞƐ�ĂŶǇ�ĂƌƌĂŶŐĞŵĞŶƚ�Žƌ�ĐŽŵƉŽƐŝƚŝŽŶ�ǁŝƚŚ�ƚŚĞŝƌ�
ĐƌĞĚŝƚŽƌƐ�ŐĞŶĞƌĂůůǇ͖� 

� 
;ϱϳ͘Ϯ͘ϯͿ�ŝĨ�ƚŚĞǇ�ĂƌĞ͕�Žƌ�ŵĂǇ�ďĞ͕�ƐƵĨĨĞƌŝŶŐ�Ă�ĨŽƌŵ�ŵĞŶƚĂů�ĚŝƐŽƌĚĞƌ�ĂŶĚ�ĞŝƚŚĞƌ͗� 

� 
ϱϳ͘Ϯ͘ϯ͘ϭ� ��
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/Ĩ�ƚŚĞǇ�ĂƌĞ�ĂĚŵŝƚƚĞĚ�ƚŽ�ŚŽƐƉŝƚĂů�ŝŶ�ƉƵƌƐƵĂŶĐĞ�ŽĨ�ĂŶ�ĂƉƉůŝĐĂƚŝŽŶ�ĨŽƌ�ĂĚŵŝƐƐŝŽŶ�
ĨŽƌ�ƚƌĞĂƚŵĞŶƚ�ƵŶĚĞƌ�ƚŚĞ�DĞŶƚĂů�,ĞĂůƚŚ�;E/Ϳ�KƌĚĞƌ�ϭϵϴϲ͕�Žƌ� 

� 
ϱϳ͘Ϯ͘ϯ͘Ϯ� � 
ĂŶ�ŽƌĚĞƌ�ŝƐ�ŵĂĚĞ�ďǇ�Ă�ĐŽƵƌƚ�ŚĂǀŝŶŐ�ũƵƌŝƐĚŝĐƚŝŽŶ�;ǁŚĞƚŚĞƌ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�<ŝŶŐĚŽŵ�
Žƌ�ĞůƐĞǁŚĞƌĞͿ�ŝŶ�ŵĂƚƚĞƌƐ�ĐŽŶĐĞƌŶŝŶŐ�ŵĞŶƚĂů�ĚŝƐŽƌĚĞƌ�ĨŽƌ�ƚŚĞŝƌ�ĚĞƚĞŶƚŝŽŶ�Žƌ�ĨŽƌ�
ƚŚĞ� ĂƉƉŽŝŶƚŵĞŶƚ� ŽĨ� Ă� ƌĞĐĞŝǀĞƌ͕� ĐƵƌĂƚŽƌ� ďŽŶŝƐ� Žƌ� ŽƚŚĞƌ� ƉĞƌƐŽŶ� ƚŽ� ĞǆĞƌĐŝƐĞ�
ƉŽǁĞƌƐ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞŝƌ�ƉƌŽƉĞƌƚǇ�Žƌ�ĂĨĨĂŝƌƐ͖� 

� 
;ϱϳ͘Ϯ͘ϰͿ�ŝĨ�ƚŚĞǇ�ĚŝĞ͖� 

� 
;ϱϳ͘Ϯ͘ϱͿ�ŝĨ�ƚŚĞǇ�ĐĞĂƐĞ�ƚŽ�ďĞ�Ă��ŝƌĞĐƚŽƌ�ďǇ�ǀŝƌƚƵĞ�ŽĨ�ĂŶǇ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƚŚĞ��Đƚ�Žƌ�ďĞĐŽŵĞƐ�
ƉƌŽŚŝďŝƚĞĚ�ďǇ�ůĂǁ�ĨƌŽŵ�ďĞŝŶŐ�Ă�ĚŝƌĞĐƚŽƌ͖� 

� 
;ϱϳ͘Ϯ͘ϲͿ�ŝĨ�ƚŚĞǇ�ĂƚƚĂŝŶƐ�ƚŚĞ�ĂŐĞ�ŽĨ�ϳϬ͖� 

� 
;ϱϳ͘Ϯ͘ϳͿ�ŝĨ�ƚŚĞǇ�ĂƌĞ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ŽĨĨŝĐĞ�ďǇ�ǁƌŝƚƚĞŶ�ŶŽƚŝĐĞ�ƐŝŐŶĞĚ�ďǇ�Ăůů�ŽĨ�ƚŚĞ�ŽƚŚĞƌ�
�ŝƌĞĐƚŽƌƐ�ĨŽƌ�ƚŚĞ�ƚŝŵĞ�ďĞŝŶŐ͖� 

�� 
;ϱϳ͘Ϯ͘ϴͿ� ŝĨ� ƚŚĞǇ�ĂƌĞ� ĨŽƌ�ƚŚĞ� ƚŝŵĞ�ďĞŝŶŐ�ƉĂƌƚŝĐŝƉĂƚŝŶŐ�ĂƐ�Ă�ƉƌŽĨĞƐƐŝŽŶĂů�ƉůĂǇĞƌ�Žƌ�ĂƐ�Ă�
ƌĞĨĞƌĞĞ�ŝŶ��ƐƐŽĐŝĂƚŝŽŶ�&ŽŽƚďĂůů͖� 

� 
;ϱϳ͘Ϯ͘ϵͿ� ŝĨ� ƚŚĞǇ� ĂƌĞ� ůŝƐƚĞĚ� ŝŶ� ƚŚĞ� ŽĨĨŝĐŝĂů� ƌĞƚƵƌŶ� ŽĨ� ŵŽƌĞ� ƚŚĂŶ� ŽŶĞ� �ůƵď� ŝŶ� ĨƵůů� ĂŶĚ�
ĂƐƐŽĐŝĂƚĞ�ŵĞŵďĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�/&��Žƌ�ŝŶ�ƚŚĞ�ĐĂƐĞ�ŽĨ�ƚŚĞ��ŚĂŝƌƉĞƌƐŽŶ͕�ƚŚĞǇ�ĂƌĞ�ůŝƐƚĞĚ�ŝŶ�
ƚŚĞ�ŽĨĨŝĐŝĂů�ƌĞƚƵƌŶ�ŽĨ�ĂŶǇ�ƐƵĐŚ��ůƵď͘� 

� 
;ϱϳ͘Ϯ͘ϭϬͿ�ŝĨ�ƚŚĞǇ�ĂƌĞ�ŽŶĞ�ŽĨ�ƚŚĞ�^ŝǆ��ŝƌĞĐƚŽƌƐ�ŶŽŵŝŶĂƚĞĚ�ďǇ�ƚŚĞ�ŵĞŵďĞƌƐ͕�ĂŶĚ�ƚŚĞ��ůƵď�
ǁŚŝĐŚ�ƚŚĞǇ�ƌĞƉƌĞƐĞŶƚ�ƐĞƌǀĞƐ�ŶŽƚŝĐĞ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŚĂƚ�ŚĞ�ŶŽ�ůŽŶŐĞƌ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĂƚ�
�ůƵď͘� 

� 
;ϱϳ͘Ϯ͘ϭϭͿ�ŝĨ�ƚŚĞ��ůƵď�ƚŚĂƚ�ŝƐ�ƌĞƉƌĞƐĞŶƚĞĚ�ďǇ�ƚŚĂƚ��ŝƌĞĐƚŽƌ�ŝƐ�ƌĞůĞŐĂƚĞĚ�ĨƌŽŵ�ƚŚĞ�W/>�Žƌ�
tŽŵĞŶ͛Ɛ�WƌĞŵŝĞƌƐŚŝƉ͘� 

� 
� 
�ƌƚŝĐůĞ�ϱϴ� 
� 

;ϱϴ͘ϭ͘ϭͿ� /Ŷ� ƚŚĞ� ĞǀĞŶƚ� ŽĨ� Ă� ǀĂĐĂŶĐǇ� ŽĐĐƵƌƌŝŶŐ� ŽŶ� ƚŚĞ� �ŽĂƌĚ� ĨƌŽŵ� ĂŵŽŶŐƐƚ� ƚŚĞ�
/ŶĚĞƉĞŶĚĞŶƚ� �ŝƌĞĐƚŽƌƐ� ƚŚĞ� ĐŽŶƚŝŶƵŝŶŐ� ĚŝƌĞĐƚŽƌƐ� ƐŚĂůů� ĨŽƌƚŚǁŝƚŚ� ĐŽŶǀĞŶĞ� Ă� 'ĞŶĞƌĂů�
DĞĞƚŝŶŐ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĂƉƉŽŝŶƚŝŶŐ�ĂŶ�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌ�ƚŽ�Ĩŝůů�ƚŚĂƚ�ǀĂĐĂŶĐǇ�ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��ƌƚŝĐůĞ�ϰϰ͘ϭ͘Ϭ͘� 

� 
;ϱϴ͘ϭ͘ϮͿ�/Ŷ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�Ă�ǀĂĐĂŶĐǇ�ŽĐĐƵƌƌŝŶŐ�ŽŶ�ƚŚĞ��ŽĂƌĚ�ĨƌŽŵ�ĂŵŽŶŐƐƚ�ĞŝƚŚĞƌ�ƚŚĞ���
�ŝƌĞĐƚŽƌƐ͕� �� �ŝƌĞĐƚŽƌƐ� �� �ŝƌĞĐƚŽƌ� Žƌ� ƚŚĞ� �� �ŝƌĞĐƚŽƌ� ƚŚĞ� ĐŽŶƚŝŶƵŝŶŐ� �ŝƌĞĐƚŽƌƐ� ƐŚĂůů�
ĨŽƌƚŚǁŝƚŚ�ĐŽŶǀĞŶĞ�Ă����DĞĞƚŝŶŐ�ŽĨ�ĞŝƚŚĞƌ�ĐůƵďƐ�ŝŶ�ŵĞŵďĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�WƌĞŵŝĞƌƐŚŝƉ�Žƌ�
ĐůƵďƐ� ŝŶ� ŵĞŵďĞƌƐŚŝƉ� ŽĨ� ƚŚĞ� �ŚĂŵƉŝŽŶƐŚŝƉ͕� W/>� Žƌ� tŽŵĞŶ͛Ɛ� WƌĞŵŝĞƌƐŚŝƉ� ĨŽƌ� ƚŚĞ�
ƉƵƌƉŽƐĞ�ŽĨ�ĂƉƉŽŝŶƚŝŶŐ�Ă��ŝƌĞĐƚŽƌ�ƚŽ�Ĩŝůů�ƚŚĂƚ�ǀĂĐĂŶĐǇ͘� 

� 
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ϱϴ͘ϭ͘Ϯ͘ϭ� � 
/Ĩ�ƚŚĞ�ǀĂĐĂŶĐǇ�ĂƌŝƐĞƐ�ĨƌŽŵ�ĂŵŽŶŐƐƚ�ƚŚĞ����ŝƌĞĐƚŽƌƐ͕�ƚŚĞ�DĞŵďĞƌƐ�ĨƌŽŵ��ůƵďƐ�
ŝŶ�ƚŚĞ�WƌĞŵŝĞƌƐŚŝƉ�ƐŚĂůů�ĂƉƉŽŝŶƚ�Ă�ĚŝƌĞĐƚŽƌ�ƚŽ�ƐƵĐŚ�ǀĂĐĂŶĐǇ� 

� 
ϱϴ͘ϭ͘Ϯ͘Ϯ� � 
/Ĩ� ƚŚĞ�ǀĂĐĂŶĐǇ�ĂƌŝƐĞƐ�ĨƌŽŵ�ĂŵŽŶŐƐƚ�ƚŚĞ���Žƌ����ŝƌĞĐƚŽƌƐ͕� ƚŚĞ�DĞŵďĞƌƐ�ĨƌŽŵ�
�ůƵďƐ�ŝŶ�ƚŚĞ��ŚĂŵƉŝŽŶƐŚŝƉ�Žƌ�ƚŚĞ�WƌĞŵŝĞƌ�/ŶƚĞƌŵĞĚŝĂƚĞ�>ĞĂŐƵĞ�ƐŚĂůů�ĂƉƉŽŝŶƚ�Ă�
ĚŝƌĞĐƚŽƌ� ƚŽ� ƐƵĐŚ� ǀĂĐĂŶĐǇ͘� /Ĩ� ƚŚĞ� ǀĂĐĂŶĐǇ�ĂƌŝƐĞƐ� ƌĞŐĂƌĚŝŶŐ� ƚŚĞ����ŝƌĞĐƚŽƌ� ƚŚĞ�
ĐůƵďƐ�ŝŶ�ƚŚĞ�tŽŵĞŶ͛Ɛ�WƌĞŵŝĞƌƐŚŝƉ�ƐŚĂůů�ĂƉƉŽŝŶƚ�Ă��ŝƌĞĐƚŽƌ�ƚŽ�ƐƵĐŚ�Ă�ǀĂĐĂŶĐǇ͘� 

� 
;ϱϴ͘ϭ͘ϯͿ�/Ŷ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĂƚ�Ă�ǀĂĐĂŶĐǇ�ĂƌŝƐĞƐ�ĨƌŽŵ�ĂŵŽŶŐƐƚ�ƚŚĞ�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌƐ�
ƚŚĞ�ĚŝƌĞĐƚŽƌ�ĂƉƉŽŝŶƚĞĚ�ƚŽ�Ĩŝůů�ƐƵĐŚ�ǀĂĐĂŶĐǇ�ƐŚĂůů�ŚŽůĚ�ŽĨĨŝĐĞ�ĨŽƌ�ƚŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ƚŚĞ�
ƚĞƌŵ�ŽĨ�ŽĨĨŝĐĞ�ŽĨ�ƚŚĞ�ĚŝƌĞĐƚŽƌ�ǁŚŽŵ�ƚŚĞǇ�ŚĂǀĞ�ƌĞƉůĂĐĞĚ͘� 

� 
;ϱϴ͘ϭ͘ϰͿ� /Ŷ� ƚŚĞ�ĞǀĞŶƚ� ƚŚĂƚ�Ă�ǀĂĐĂŶĐǇ�ĂƌŝƐĞƐ� ĨƌŽŵ�ĂŵŽŶŐƐƚ� ƚŚĞ����͕����ŝƌĞĐƚŽƌƐ�Žƌ���
�ŝƌĞĐƚŽƌ�ƚŚĞ�ĚŝƌĞĐƚŽƌ�ĂƉƉŽŝŶƚĞĚ�ƚŽ�Ĩŝůů�ƐƵĐŚ�ǀĂĐĂŶĐǇ�ƐŚĂůů�ŚŽůĚ�ŽĨĨŝĐĞ�ĨŽƌ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�
ƚŚĞ�ƚĞƌŵ�ŽĨ�ŽĨĨŝĐĞ�ŽĨ�ƚŚĞ�ĚŝƌĞĐƚŽƌ�ǁŚŽŵ�ƚŚĞǇ�ƌĞƉůĂĐĞĚ͘� 

� 
ϱϴ͘Ϯ� WĞŶĚŝŶŐ�ƐƵĐŚ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ĂŶ�ĂĐƚŝŶŐ��ŚĂŝƌƉĞƌƐŽŶ�;ĂƐ�ƚŚĞ�ĐĂƐĞ�ŵĂǇ�ďĞͿ�ĂƉƉŽŝŶƚĞĚ�

ďǇ� ƚŚĞ� �ŽĂƌĚ� ƐŚĂůů� ďĞ� ƚƌĞĂƚĞĚ� ĂƐ� ĂŶĚ� ƐŚĂůů� ŚĂǀĞ� Ăůů� ƚŚĞ� ƉŽǁĞƌƐ� ĂŶĚ� ĚƵƚŝĞƐ� ŽĨ� ƚŚĞ�
�ŚĂŝƌƉĞƌƐŽŶ�;ĂƐ�ƚŚĞ�ĐĂƐĞ�ŵĂǇ�ďĞͿ�ĨŽƌ�Ăůů�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƚŚĞ��ƌƚŝĐůĞƐ͘� 

� 
� 
�ƌƚŝĐůĞ�ϱϵ� �ŝƌĞĐƚŽƌƐ͛��ǆƉĞŶƐĞƐ�� 
� 

���ŝƌĞĐƚŽƌ�ĂŶĚ�ĂŶǇ�ƉĞƌƐŽŶ�ĂƉƉŽŝŶƚĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ƵŶĚĞƌ��ƌƚŝĐůĞ�ϱϱ�ŵĂǇ�ďĞ�ƉĂŝĚ�Ăůů�
ƌĞĂƐŽŶĂďůĞ� ƚƌĂǀĞůůŝŶŐ͕� ŚŽƚĞů͕� ĂŶĚ� ŽƚŚĞƌ� ĞǆƉĞŶƐĞƐ� ƉƌŽƉĞƌůǇ� ŝŶĐƵƌƌĞĚ� ďǇ� ƚŚĞŵ� ŝŶ�
ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞŝƌ�ĂƚƚĞŶĚĂŶĐĞ�Ăƚ�ŵĞĞƚŝŶŐƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�
ǁŝƚŚ�ƚŚĞ�ĚŝƐĐŚĂƌŐĞ�ŽĨ�ƚŚĞŝƌ�ĚƵƚŝĞƐ͘� 

�� 
� 
�ƌƚŝĐůĞ�ϲϬ� �ŝƌĞĐƚŽƌƐ͛�ZĞŵƵŶĞƌĂƚŝŽŶ�� 
� 

dŚĞ� �ŝƌĞĐƚŽƌƐ� ƐŚĂůů� ďĞ� ĞŶƚŝƚůĞĚ� ƚŽ� ƌĞŵƵŶĞƌĂƚŝŽŶ� ŝĨ� ƚŚĞ�DĞŵďĞƌƐ� ďǇ� ZĞƐŽůƵƚŝŽŶ� ƐŽ�
ĚĞƚĞƌŵŝŶĞ�ĂŶĚ͕�ƵŶůĞƐƐ�ƐƵĐŚ�ZĞƐŽůƵƚŝŽŶ�ƉƌŽǀŝĚĞƐ�ŽƚŚĞƌǁŝƐĞ͕�ƚŚĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƐŚĂůů�ďĞ�
ĚĞĞŵĞĚ�ƚŽ�ĂĐĐƌƵĞ�ĨƌŽŵ�ĚĂǇ�ƚŽ�ĚĂǇ͘� 

� 
� 
�ƌƚŝĐůĞ�ϲϭ� �ŝƌĞĐƚŽƌƐ͛�/ŶƚĞƌĞƐƚƐ� 
� 

^ƵďũĞĐƚ� ƚŽ� ƚŚĞ� ƉƌŽǀŝƐŝŽŶƐ� ŽĨ� ƚŚĞ��Đƚ� ĂŶĚ� ƉƌŽǀŝĚĞĚ� ƚŚĂƚ� ƚŚĞǇ� ŚĂǀĞ� ĚŝƐĐůŽƐĞĚ� ƚŽ� ƚŚĞ�
DĞŵďĞƌƐ� ƚŚĞ� ŶĂƚƵƌĞ� ĂŶĚ� ĞǆƚĞŶƚ� ŽĨ� ĂŶǇ� ŵĂƚĞƌŝĂů� ŝŶƚĞƌĞƐƚ� ǁŚŝĐŚ� ƚŚĞǇ� ŚĂǀĞ͕� ĂŶĚ�
ŽďƚĂŝŶĞĚ�ƚŚĞ�ĐŽŶƐĞŶƚ�ŽĨ�ƚŚĞ�DĞŵďĞƌƐ�ďǇ�ZĞƐŽůƵƚŝŽŶ͕�Ă��ŝƌĞĐƚŽƌ�ŶŽƚǁŝƚŚƐƚĂŶĚŝŶŐ�ƚŚĞŝƌ�
ŽĨĨŝĐĞ͗� 

� 
ϲϭ͘ϭ� ŵĂǇ�ďĞ�Ă�ƉĂƌƚǇ�ƚŽ͕�Žƌ�ŽƚŚĞƌǁŝƐĞ� ŝŶƚĞƌĞƐƚĞĚ�ŝŶ͕�ĂŶǇ�ƚƌĂŶƐĂĐƚŝŽŶ�Žƌ�ĂƌƌĂŶŐĞŵĞŶƚ�ǁŝƚŚ�

ƚŚĞ��ŽŵƉĂŶǇ�Žƌ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ŽƚŚĞƌǁŝƐĞ�ŝŶƚĞƌĞƐƚĞĚ͖� 
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� 
ϲϭ͘Ϯ� ŵĂǇ�ďĞ�Ă�ĚŝƌĞĐƚŽƌ�Žƌ�ŽƚŚĞƌ�ŽĨĨŝĐĞƌ�ŽĨ͕�Žƌ�ĞŵƉůŽǇĞĚ�ďǇ͕�Žƌ�Ă�ƉĂƌƚǇ�ƚŽ�ĂŶǇ�ƚƌĂŶƐĂĐƚŝŽŶ�Žƌ�

ĂƌƌĂŶŐĞŵĞŶƚ�ǁŝƚŚ͕�Žƌ�ŽƚŚĞƌǁŝƐĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ͕�ĂŶǇ�ďŽĚǇ�ĐŽƌƉŽƌĂƚĞ�ƉƌŽŵŽƚĞĚ�ďǇ�ƚŚĞ�
�ŽŵƉĂŶǇ�Žƌ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ŽƚŚĞƌǁŝƐĞ�ŝŶƚĞƌĞƐƚĞĚ͖�ĂŶĚ� 

� 
ϲϭ͘ϯ� ƐŚĂůů�ŶŽƚ͕�ďǇ�ƌĞĂƐŽŶ�ŽĨ�ƚŚĞŝƌ�ŽĨĨŝĐĞ͕�ďĞ�ĂĐĐŽƵŶƚĂďůĞ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ĨŽƌ�ĂŶǇ�ďĞŶĞĨŝƚ�

ǁŚŝĐŚ�ƚŚĞǇ�ĚĞƌŝǀĞƐ�ĨƌŽŵ�ĂŶǇ�ƐƵĐŚ�ŽĨĨŝĐĞ�Žƌ�ĞŵƉůŽǇŵĞŶƚ�Žƌ�ĨƌŽŵ�ĂŶǇ�ƐƵĐŚ�ƚƌĂŶƐĂĐƚŝŽŶ�
Žƌ�ĂƌƌĂŶŐĞŵĞŶƚ�ĂŶĚ�ŶŽ�ƐƵĐŚ�ƚƌĂŶƐĂĐƚŝŽŶ�Žƌ�ĂƌƌĂŶŐĞŵĞŶƚ�ƐŚĂůů�ďĞ�ůŝĂďůĞ�ƚŽ�ďĞ�ĂǀŽŝĚĞĚ�
ŽŶ�ƚŚĞ�ŐƌŽƵŶĚ�ŽĨ�ĂŶǇ�ƐƵĐŚ�ŝŶƚĞƌĞƐƚ�Žƌ�ďĞŶĞĨŝƚ͘� 

� 
� 
�ƌƚŝĐůĞ�ϲϮ� 
� 

&Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ��ƌƚŝĐůĞ�ϲϭ͗� 
� 
ϲϮ͘ϭ� Ă�ŐĞŶĞƌĂů�ŶŽƚŝĐĞ�ŐŝǀĞŶ�ƚŽ�ƚŚĞ�DĞŵďĞƌƐ�ƚŚĂƚ�Ă��ŝƌĞĐƚŽƌ�ŝƐ�ƚŽ�ďĞ�ƌĞŐĂƌĚĞĚ�ĂƐ�ŚĂǀŝŶŐ�ĂŶ�

ŝŶƚĞƌĞƐƚ� ŽĨ� ƚŚĞ� ŶĂƚƵƌĞ� ĂŶĚ� ĞǆƚĞŶƚ� ƐƉĞĐŝĨŝĞĚ� ŝŶ� ƚŚĞ� ŶŽƚŝĐĞ� ŝŶ� ĂŶǇ� ƚƌĂŶƐĂĐƚŝŽŶ� Žƌ�
ĂƌƌĂŶŐĞŵĞŶƚ� ŝŶ�ǁŚŝĐŚ� Ă� ƐƉĞĐŝĨŝĞĚ� ƉĞƌƐŽŶ�Žƌ� ĐůĂƐƐ� ŽĨ� ƉĞƌƐŽŶƐ� ŝƐ� ŝŶƚĞƌĞƐƚĞĚ� ƐŚĂůů� ďĞ�
ĚĞĞŵĞĚ�ƚŽ�ďĞ�Ă�ĚŝƐĐůŽƐƵƌĞ�ƚŚĂƚ�ƚŚĞ��ŝƌĞĐƚŽƌ�ŚĂƐ�ĂŶ�ŝŶƚĞƌĞƐƚ�ŝŶ�ĂŶǇ�ƐƵĐŚ�ƚƌĂŶƐĂĐƚŝŽŶ�ŽĨ�
ƚŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�ĞǆƚĞŶƚ�ƐŽ�ƐƉĞĐŝĨŝĞĚ͖�ĂŶĚ� 

� 
ϲϮ͘Ϯ� ĂŶ�ŝŶƚĞƌĞƐƚ�ŽĨ�ǁŚŝĐŚ�Ă��ŝƌĞĐƚŽƌ�ŚĂƐ�ŶŽ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ŽĨ�ǁŚŝĐŚ�ŝƚ�ŝƐ�ƵŶƌĞĂƐŽŶĂďůĞ�ƚŽ�

ĞǆƉĞĐƚ�ƚŚĞŵ�ƚŽ�ŚĂǀĞ�ŬŶŽǁůĞĚŐĞ�ƐŚĂůů�ŶŽƚ�ďĞ�ƚƌĞĂƚĞĚ�ĂƐ�ĂŶ�ŝŶƚĞƌĞƐƚ�ŽĨ�ƚŚĞŝƌ͘� 
� 
� 
�ƌƚŝĐůĞ�ϲϯ� WƌŽĐĞĞĚŝŶŐƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ� 
� 

^ƵďũĞĐƚ� ƚŽ� ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ� ƚŚĞ��ƌƚŝĐůĞƐ� ĂŶĚ� ƚŚĞ�ZƵůĞƐ͕� ƚŚĞ��ŽĂƌĚ�ŵĂǇ� ƌĞŐƵůĂƚĞ� ŝƚƐ�
ƉƌŽĐĞĞĚŝŶŐƐ� ĂƐ� ŝƚ� ƚŚŝŶŬƐ� Ĩŝƚ͘� ���ŝƌĞĐƚŽƌ�ŵĂǇ͕� ĂŶĚ� ƚŚĞ� ^ĞĐƌĞƚĂƌǇ� Ăƚ� ƚŚĞ� ƌĞƋƵĞƐƚ� ŽĨ� Ă�
�ŝƌĞĐƚŽƌ�ƐŚĂůů͕�ĐĂůů�Ă�ŵĞĞƚŝŶŐ�ŽĨ�ƚŚĞ��ŽĂƌĚ͘��ŶǇ�ƋƵĞƐƚŝŽŶ�ĂƌŝƐŝŶŐ�Ăƚ�Ă�ŵĞĞƚŝŶŐ�ŽĨ�ƚŚĞ�
�ŽĂƌĚ�ƐŚĂůů�ďĞ�ĚĞĐŝĚĞĚ�ďǇ�Ă�ƐŝŵƉůĞ�ŵĂũŽƌŝƚǇ͘� 

� 
� 
�ƌƚŝĐůĞ�ϲϰ� 
� 

dŚĞ�ƋƵŽƌƵŵ�ĨŽƌ�ƚŚĞ�ƚƌĂŶƐĂĐƚŝŽŶ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ƐŚĂůů�ďĞ�ĨŽƵƌ��ŝƌĞĐƚŽƌƐ�
ĂŶĚ�ŝŶĐůƵĚĞ�Ăƚ�ůĞĂƐƚ�ŽŶĞ����ŝƌĞĐƚŽƌ�ĂŶĚ�ŽŶĞ����ŝƌĞĐƚŽƌ͘� 

� 
� 
�ƌƚŝĐůĞ�ϲϱ� 
� 

/Ĩ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŝƐ�ůĞƐƐ�ƚŚĂŶ�ĨŝǀĞ͕�ƚŚĞ�ĐŽŶƚŝŶƵŝŶŐ��ŝƌĞĐƚŽƌ�ŵĂǇ�ĂĐƚ�ŽŶůǇ�ĨŽƌ�
ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĐĂůůŝŶŐ�Ă�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�Žƌ� ĨŽƌ� ƚŚĞ�ƉƵƌƉŽƐĞƐ� ƌĞĨĞƌƌĞĚ�ƚŽ� ŝŶ��ƌƚŝĐůĞ�
ϲϮ͘ϭ͘� 

� 
� 
�ƌƚŝĐůĞ�ϲϲ� 
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� 
dŚĞ��ŚĂŝƌƉĞƌƐŽŶ�ƐŚĂůů�ďĞ�ƚŚĞ�ĐŚĂŝƌƉĞƌƐŽŶ�ŽĨ�Ăůů�ŵĞĞƚŝŶŐƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ͘� 

� 
� 
�ƌƚŝĐůĞ�ϲϳ� 
� 

�ůů�ĂĐƚƐ�ĚŽŶĞ�ďǇ�Ă�ƋƵŽƌĂƚĞ�ŵĞĞƚŝŶŐ�ŽĨ�ƚŚĞ��ŽĂƌĚ͕�Žƌ�ďǇ�Ă�ƉĞƌƐŽŶ�ĂĐƚŝŶŐ�ĂƐ�Ă��ŝƌĞĐƚŽƌ�
;ĂƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ��ƌƚŝĐůĞƐͿ�ƐŚĂůů͕�ŶŽƚǁŝƚŚƐƚĂŶĚŝŶŐ�ƚŚĂƚ�ŝƚ�ďĞ�ĂĨƚĞƌǁĂƌĚƐ�ĚŝƐĐŽǀĞƌĞĚ�
ƚŚĂƚ�ƚŚĞƌĞ�ǁĂƐ�Ă�ĚĞĨĞĐƚ�ŝŶ�ƚŚĞ�ĂƉƉŽŝŶƚŵĞŶƚ�ŽĨ�ƚŚĞ��ŝƌĞĐƚŽƌ�Žƌ�ƐƵĐŚ�ŽƚŚĞƌ�ƉĞƌƐŽŶ�Žƌ�
ƚŚĂƚ�ĂŶǇ�ŽĨ�ƚŚĞŵ�ǁĂƐ�ĚŝƐƋƵĂůŝĨŝĞĚ�ĨƌŽŵ�ŚŽůĚŝŶŐ�ŽĨĨŝĐĞ͕�Žƌ� ŝĨ�Ă��ŝƌĞĐƚŽƌ͕�ŚĂĚ�ǀĂĐĂƚĞĚ�
ŽĨĨŝĐĞ͕�Žƌ�ǁĂƐ�ŶŽƚ�ĞŶƚŝƚůĞĚ�ƚŽ�ǀŽƚĞ͕�ďĞ�ĂƐ�ǀĂůŝĚ�ĂƐ�ŝĨ�ĞǀĞƌǇ�ƐƵĐŚ�ƉĞƌƐŽŶ�ŚĂĚ�ďĞĞŶ�ĚƵůǇ�
ĂƉƉŽŝŶƚĞĚ�ĂŶĚ�ǁĂƐ�ƋƵĂůŝĨŝĞĚ�ĂŶĚ͕�ŝĨ�Ă��ŝƌĞĐƚŽƌ͕�ŚĂĚ�ĐŽŶƚŝŶƵĞĚ�ƚŽ�ďĞ�Ă��ŝƌĞĐƚŽƌ�ĂŶĚ�ŚĂĚ�
ďĞĞŶ�ĞŶƚŝƚůĞĚ�ƚŽ�ǀŽƚĞ͘� 

� 
� 
�ƌƚŝĐůĞ�ϲϴ� 
� 

��ƌĞƐŽůƵƚŝŽŶ�ŝŶ�ǁƌŝƚŝŶŐ�ƐŝŐŶĞĚ�ďǇ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ƐŚĂůů�ďĞ�ĂƐ�ǀĂůŝĚ�ĂŶĚ�ĞĨĨĞĐƚŝǀĞ�ĂƐ�ŝĨ�ŝƚ�ŚĂĚ�
ďĞĞŶ�ƉĂƐƐĞĚ�Ăƚ�Ă�ŵĞĞƚŝŶŐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ĂŶĚ�ŵĂǇ�ĐŽŶƐŝƐƚ�ŽĨ�ƐĞǀĞƌĂů�ĚŽĐƵŵĞŶƚƐ�ŝŶ�ƚŚĞ�
ůŝŬĞ�ĨŽƌŵ�ĞĂĐŚ�ƐŝŐŶĞĚ�ďǇ�ŽŶĞ�ŽĨ�ƚŚĞ��ŝƌĞĐƚŽƌƐ͘� 

� 
� 
�ƌƚŝĐůĞ�ϲϵ� 
� 

tŝƚŚŽƵƚ�ƉƌĞũƵĚŝĐĞ�ƚŽ��ƌƚŝĐůĞ�ϲϴ͕�Ă�ŵĞĞƚŝŶŐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŵĂǇ�ĐŽŶƐŝƐƚ�ŽĨ�Ă�ĐŽŶĨĞƌĞŶĐĞ�
ďĞƚǁĞĞŶ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ǁŚŽ�ĂƌĞ�ŶŽƚ�Ăůů�ŝŶ�ŽŶĞ�ƉůĂĐĞ͕�ďƵƚ�ǁŚĞƌĞ�ĞĂĐŚ�ŝƐ�ĂďůĞ�;ĚŝƌĞĐƚůǇ�Žƌ�
ďǇ�ƚĞůĞƉŚŽŶŝĐ�ĐŽŵŵƵŶŝĐĂƚŝŽŶͿ�ƚŽ�ƐƉĞĂŬ�ƚŽ�ƚŚĞ�ŽƚŚĞƌ͕�ĂŶĚ�ƚŽ�ďĞ�ŚĞĂƌĚ�ďǇ�ƚŚĞ�ŽƚŚĞƌ�
ƐŝŵƵůƚĂŶĞŽƵƐůǇ͘����ŝƌĞĐƚŽƌ� ƚĂŬŝŶŐ�ƉĂƌƚ� ŝŶ� ƐƵĐŚ�Ă�ĐŽŶĨĞƌĞŶĐĞ� ƐŚĂůů�ďĞ�ĚĞĞŵĞĚ�ƚŽ�ďĞ�
ƉƌĞƐĞŶƚ� ŝŶ� ƉĞƌƐŽŶ� Ăƚ� ƚŚĞ�ŵĞĞƚŝŶŐ� ĂŶĚ� ƐŚĂůů� ďĞ�ĞŶƚŝƚůĞĚ� ƚŽ� ǀŽƚĞ�Žƌ�ďĞ� ĐŽƵŶƚĞĚ� ŝŶ� Ă�
ƋƵŽƌƵŵ� ĂĐĐŽƌĚŝŶŐůǇ͘� ^ƵĐŚ� Ă� ŵĞĞƚŝŶŐ� ƐŚĂůů� ďĞ� ĚĞĞŵĞĚ� ƚŽ� ƚĂŬĞ� ƉůĂĐĞ� ǁŚĞƌĞ� ƚŚĞ�
�ŚĂŝƌƉĞƌƐŽŶ�ƚŚĞŶ�ŝƐ�ĂŶĚ�ƚŚĞǇ�ƐŚĂůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉƌĞƉĂƌĞ�Ă�ŵŝŶƵƚĞ�ŽĨ�ƐƵĐŚ�ŵĞĞƚŝŶŐ͘�
/Ŷ�ƌĞůĂƚŝŽŶ�ƚŽ�ĂŶǇ�ŵĞĞƚŝŶŐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�ǁŽƌĚ�͞ ŵĞĞƚŝŶŐ͟�ŝŶ�ƚŚĞ��ƌƚŝĐůĞƐ�
ƐŚĂůů�ďĞ�ĐŽŶƐƚƌƵĞĚ�ĂĐĐŽƌĚŝŶŐůǇ͘� 

� 
� 
�ƌƚŝĐůĞ�ϳϬ� 
� 

hŶůĞƐƐ�ĂƵƚŚŽƌŝƐĞĚ�ďǇ�Ă�ZĞƐŽůƵƚŝŽŶ�ƚŽ�ĚŽ�ƐŽ͕�Ă��ŝƌĞĐƚŽƌ�ƐŚĂůů�ŶŽƚ�ǀŽƚĞ�Ăƚ�ĂŶǇ�ŵĞĞƚŝŶŐ�ŽĨ�
ƚŚĞ��ŽĂƌĚ�Žƌ�ŽŶ�ĂŶǇ�ƌĞƐŽůƵƚŝŽŶ�ĐŽŶĐĞƌŶŝŶŐ�Ă�ŵĂƚƚĞƌ� ŝŶ�ǁŚŝĐŚ�ƚŚĞǇ�ŚĂǀĞ͕�ĚŝƌĞĐƚůǇ�Žƌ�
ŝŶĚŝƌĞĐƚůǇ͕�ĂŶ�ŝŶƚĞƌĞƐƚ�Žƌ�ĚƵƚǇ�ǁŚŝĐŚ�ŝƐ�ŵĂƚĞƌŝĂů�ĂŶĚ�ǁŚŝĐŚ�ĐŽŶĨůŝĐƚƐ�Žƌ�ŵĂǇ�ĐŽŶĨůŝĐƚ�ǁŝƚŚ�
ƚŚĞ� ŝŶƚĞƌĞƐƚƐ�ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ�ďƵƚ� ƐŚĂůů� ŶĞǀĞƌƚŚĞůĞƐƐ� ďĞ� ĐŽƵŶƚĞĚ� ŝŶ� ƚŚĞ� ƋƵŽƌƵŵ�ŽĨ�
�ŝƌĞĐƚŽƌƐ�ƉƌĞƐĞŶƚ�Ăƚ�ƚŚĂƚ�ŵĞĞƚŝŶŐ͘� 

� 
� 
�ƌƚŝĐůĞ�ϳϭ� ^ĞĐƌĞƚĂƌǇ�� 
� 
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^ƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��Đƚ͕� ƚŚĞ�^ĞĐƌĞƚĂƌǇ�ƐŚĂůů�ďĞ�ĂƉƉŽŝŶƚĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�
ƐƵďũĞĐƚ� ƚŽ� ƌĂƚŝĨŝĐĂƚŝŽŶ� ďǇ� ƚŚĞ�DĞŵďĞƌƐ� ŝŶ� 'ĞŶĞƌĂů�DĞĞƚŝŶŐ� ĨŽƌ� ƐƵĐŚ� ƚĞƌŵ͕� Ăƚ� ƐƵĐŚ�
ƌĞŵƵŶĞƌĂƚŝŽŶ�ĂŶĚ�ƵƉŽŶ�ƐƵĐŚ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ĂƐ� ƚŚĞ��ŽĂƌĚ� ƚŚŝŶŬƐ� Ĩŝƚ� ĂŶĚ�ĂŶǇ�
^ĞĐƌĞƚĂƌǇ� ƐŽ� ĂƉƉŽŝŶƚĞĚ� ŵĂǇ� ďĞ� ƌĞŵŽǀĞĚ� ďǇ� ƚŚĞ� �ŽĂƌĚ� Žƌ� ďǇ� ZĞƐŽůƵƚŝŽŶ� ŽĨ� ƚŚĞ�
DĞŵďĞƌƐ͘� /Ŷ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ƚŚĞ�^ĞĐƌĞƚĂƌǇ�ĨŽƌ�ĂŶǇ�ƌĞĂƐŽŶ�ƚŚĞ��ŽĂƌĚ�ŵĂǇ�ĂƉƉŽŝŶƚ�Ă�
ƉĞƌƐŽŶ�ƚŽ�ĂĐƚ�ŝŶ�ƚŚĞŝƌ�ƐƚĞĂĚ�ĂƐ�^ĞĐƌĞƚĂƌǇ�ŽŶ�Ă�ƚĞŵƉŽƌĂƌǇ�ďĂƐŝƐ͘� 

� 
� 
�ƌƚŝĐůĞ�ϳϮ� DŝŶƵƚĞƐ� 
� 

dŚĞ��ŽĂƌĚ�ƐŚĂůů�ĐĂƵƐĞ�ŵŝŶƵƚĞƐ�ƚŽ�ďĞ�ŵĂĚĞ�ŝŶ�ďŽŽŬƐ�ŬĞƉƚ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƌĞĐŽƌĚŝŶŐ͗Ͳ� 
ŝ͘ �Ăůů�ĂƉƉŽŝŶƚŵĞŶƚƐ�ŽĨ�ŽĨĨŝĐĞƌƐ�ďǇ�ƚŚĞ��ŽĂƌĚ͖�ĂŶĚ��

;ŝŝͿ����� Ăůů� ƉƌŽĐĞĞĚŝŶŐƐ� Ăƚ� 'ĞŶĞƌĂů� DĞĞƚŝŶŐƐ͕� Ăůů� ZĞƐŽůƵƚŝŽŶƐ� ƉĂƐƐĞĚ� ďǇ� ƚŚĞ�
DĞŵďĞƌƐ�ĂŶĚ�ŽĨ�Ăůů�ŵĞĞƚŝŶŐƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŶĂŵĞƐ�ŽĨ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�
ƉƌĞƐĞŶƚ�Ăƚ�ĞĂĐŚ�ŽĨ�ƐƵĐŚ��ŽĂƌĚ�ŵĞĞƚŝŶŐƐ͘�dŚĞ��ŽĂƌĚ�ƐŚĂůů�ĐĂƵƐĞ�Ăůů�ƐƵĐŚ�ŵŝŶƵƚĞƐ�
ƚŽ� ďĞ� ĐŝƌĐƵůĂƚĞĚ� ƚŽ�DĞŵďĞƌƐ� ǁŝƚŚŝŶ� ĨŽƵƌƚĞĞŶ� ĚĂǇƐ� ŽĨ� ƚŚĞ� ĚĂƚĞ� ŽĨ� ĂŶǇ� ƐƵĐŚ�
ŵĞĞƚŝŶŐ͘� 

� 
� 
�ƌƚŝĐůĞ�ϳϯ� �ǆĞĐƵƚŝŽŶ�ŽĨ��ŽĐƵŵĞŶƚƐ�� 
� 

dŚĞ�^ĞĂů�ƐŚĂůů�ŽŶůǇ�ďĞ�ƵƐĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�ĂƵƚŚŽƌŝƚǇ�ŽĨ�ƚŚĞ��ŽĂƌĚ͘�dŚĞ��ŽĂƌĚ�ŵĂǇ�
ĚĞƚĞƌŵŝŶĞ� ǁŚŽ� ƐŚĂůů� ƐŝŐŶ� ĂŶǇ� ŝŶƐƚƌƵŵĞŶƚ� ƚŽ� ǁŚŝĐŚ� ƚŚĞ� ^ĞĂů� ŝƐ� ĂĨĨŝǆĞĚ� ĂŶĚ� ƵŶůĞƐƐ�
ŽƚŚĞƌǁŝƐĞ�ƐŽ�ĚĞƚĞƌŵŝŶĞĚ�ŝƚ�ƐŚĂůů�ďĞ�ƐŝŐŶĞĚ�ďǇ�ƚŚĞ�ƚǁŽ��ŝƌĞĐƚŽƌƐ�Žƌ�ŽŶĞ��ŝƌĞĐƚŽƌ�ĂŶĚ�
ƚŚĞ� ^ĞĐƌĞƚĂƌǇ͘� �ŶǇ� ĚŽĐƵŵĞŶƚ� ƐŝŐŶĞĚ� ďǇ� ƚǁŽ� �ŝƌĞĐƚŽƌƐ� Žƌ� ŽŶĞ� �ŝƌĞĐƚŽƌ� ĂŶĚ� ƚŚĞ�
^ĞĐƌĞƚĂƌǇ�ĂŶĚ�ĞǆƉƌĞƐƐĞĚ�;ŝŶ�ǁŚĂƚĞǀĞƌ�ĨŽƌŵ�ŽĨ�ǁŽƌĚƐͿ�ƚŽ�ďĞ�ĞǆĞĐƵƚĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�
ŚĂƐ�ƚŚĞ�ƐĂŵĞ�ĞĨĨĞĐƚ�ĂƐ�ŝĨ�ĞǆĞĐƵƚĞĚ�ƵŶĚĞƌ�ƚŚĞ�^ĞĂů͘� 

� 
� 
�ƌƚŝĐůĞ�ϳϰ� �ŝǀŝĚĞŶĚƐ�� 
� 
ϳϰ͘ϭ� EŽ�ĚŝǀŝĚĞŶĚ�ƐŚĂůů�ďĞ�ĚĞĐůĂƌĞĚ�Žƌ�ƉĂŝĚ� ŝŶ� ƌĞƐƉĞĐƚ�ŽĨ�ĂŶǇ�ƐŚĂƌĞ�ĞǆĐĞƉƚ�ƉƵƌƐƵĂŶƚ�ƚŽ�Ă�

ZĞƐŽůƵƚŝŽŶ�ŝŶ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ͘� 
� 
ϳϰ͘Ϯ� &Žƌ� ƚŚĞ� ĂǀŽŝĚĂŶĐĞ� ŽĨ� ĚŽƵďƚ͕� �ƌƚŝĐůĞ� ϳϰ͘ϭ� ƐŚĂůů� ŶŽƚ� ĂĨĨĞĐƚ� ƚŚĞ� ƉƌŽǀŝƐŝŽŶƐ� ƌĞůĂƚŝŶŐ� ƚŽ�

ƉĂǇŵĞŶƚƐ� ƚŽ�DĞŵďĞƌƐ� ŝŶ� ƌĞƐƉĞĐƚ� ŽĨ� ďƌŽĂĚĐĂƐƚŝŶŐ� Žƌ� ƐƉŽŶƐŽƌƐŚŝƉ� Žƌ� ŽƚŚĞƌ� ŝŶĐŽŵĞ�
ƌĞĐĞŝǀĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŚŝĐŚ�ƐŚĂůů�ďĞ�ĂƐ�ůĂŝĚ�ĚŽǁŶ�ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ�ŝŶ�ƚŚĞ�ZƵůĞƐ�
ĂŶĚ�ǁŚŝĐŚ�ƐŚĂůů�ďĞ�ŝŵƉůĞŵĞŶƚĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ZƵůĞƐ͘�� 

� 
� 
�ƌƚŝĐůĞ�ϳϱ� �ĐĐŽƵŶƚƐ� 
� 

EŽ�ŵĞŵďĞƌ�Žƌ�ŽƚŚĞƌ�ƉĞƌƐŽŶ�ŚĂƐ�ĂŶǇ�ƌŝŐŚƚ�ƚŽ�ŝŶƐƉĞĐƚ�ĂŶǇ�ĂĐĐŽƵŶƚŝŶŐ�ƌĞĐŽƌĚ�Žƌ�ďŽŽŬ�Žƌ�
ĚŽĐƵŵĞŶƚ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ƵŶůĞƐƐ͗� 

� 
ϳϱ͘ϭ� dŚĞǇ�ĂƌĞ�ĞŶƚŝƚůĞĚ�ďǇ�ůĂǁ͖� 
� 
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ϳϱ͘Ϯ� dŚĞǇ�ĂƌĞ�ĂƵƚŚŽƌŝƐĞĚ�ƚŽ�ĚŽ�ƐŽ�ďǇ�ƚŚĞ��ŽĂƌĚ͖�Žƌ� 
� 
ϳϱ͘ϯ� dŚĞǇ�ĂƌĞ�ĂƵƚŚŽƌŝƐĞĚ�ƚŽ�ĚŽ�ƐŽ�ďǇ�Ă�ZĞƐŽůƵƚŝŽŶ͘� 
� 
� 
�ƌƚŝĐůĞ�ϳϲ� 
� 

/Ŷ� ƚŚĞ� ĞǀĞŶƚ� ƚŚĂƚ� Ă� ŵĞŵďĞƌ� ŝƐ� ƐŽ� ĞŶƚŝƚůĞĚ� Žƌ� ĂƵƚŚŽƌŝƐĞĚ͕� ƚŚĞǇ� ƐŚĂůů� ŬĞĞƉ� ƐƵĐŚ�
ŬŶŽǁůĞĚŐĞ�ĂƐ�ƚŚĞǇ�ĂĐƋƵŝƌĞ�ĂƐ�ƚŽ�ƚŚĞ�ĐŽŶƚĞŶƚƐ�ƚŚĞƌĞŽĨ�ĐŽŶĨŝĚĞŶƚŝĂů�ƐĂǀĞ�ǁŚĞƌĞ�ƌĞƋƵŝƌĞĚ�
ďǇ�ƐƚĂƚƵƚĞ�ůĂǁ�Žƌ�ĂŶǇ�ƌĞŐƵůĂƚŽƌǇ�ďŽĚǇ�;ŝŶĐůƵĚŝŶŐ�ƚŚĞ�>ŽŶĚŽŶ�^ƚŽĐŬ��ǆĐŚĂŶŐĞ�Žƌ�ďǇ�ƚŚĞ�
/&�Ϳ�ƚŽ�ŵĂŬĞ�ĚŝƐĐůŽƐƵƌĞƐ�ŽĨ�ƐĂŵĞ͘� 

� 
� 
� 
� 
� 
� 
� 
� 
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^��d/KE�ϱ� 'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ĂŶĚ��ŽŵŵŝƚƚĞĞƐ� 
� 
� 
�ƌƚŝĐůĞ�ϳϳ� E/&>�'ĞŶĞƌĂů��ƐƐĞŵďůǇ� 
� 
ϳϳ͘ϭ͘ϭ� dŚĞ�E/&>�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ƐŚĂůů�ĐŽŶƐŝƐƚ�ŽĨ�ŽŶĞ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŽĨ�ĞĂĐŚ�ĐůƵď�;ŵĂůĞ�ĂŶĚ�

ĨĞŵĂůĞͿ�ŝŶ�ŵĞŵďĞƌƐŚŝƉ�ŽĨ�E/&>͘� 
� 

dŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ƐŚĂůů�ďĞ�ĐŽŶƐƵůƚĂƚŝǀĞ�ĂŶĚ�ĂĚǀŝƐŽƌǇ�ĂŶĚ�ƐŚĂůů�ŵĞĞƚ�Ăƚ�ůĞĂƐƚ�ƚŚƌĞĞ�
ƚŝŵĞƐ�ĞĂĐŚ�ǇĞĂƌ�ʹ�ŶŽƌŵĂůůǇ�ŝŶ�^ĞƉƚĞŵďĞƌ͕�:ĂŶƵĂƌǇ�ĂŶĚ�:ƵŶĞ� 

� 
dŚĞ��ŚĂŝƌ�ŽĨ�ƚŚĞ�E/&>��ŽĂƌĚ�ƐŚĂůů�ĂĐƚ�ĂƐ��ŚĂŝƌ�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ͘�/ŶĚĞƉĞŶĚĞŶƚ�
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�E/&>��ŽĂƌĚ�ŵĂǇ�ĂƚƚĞŶĚ�ĂŶĚ�ƐƉĞĂŬ�Ăƚ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ŵĞĞƚŝŶŐƐ�ďƵƚ�
ƐŚĂůů�ŚĂǀĞ�ŶŽ�ǀŽƚĞ͘� 

� 
dŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ƐŚĂůů�ĨƵůĨŝů�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĨƵŶĐƚŝŽŶƐ͖� 
� 

 dŽ�ĚŝƐĐƵƐƐ�ŵĂƚƚĞƌƐ�ŽĨ�ŵƵƚƵĂů�ŝŶƚĞƌĞƐƚ�ƚŽ�Ăůů�ĐůƵďƐ�ŝŶ�ŵĞŵďĞƌƐŚŝƉ��
 dŽ�ĐŽŶƐŝĚĞƌ�ĂŶĚ�ĂĚǀŝƐĞ�ŽŶ�ƐƉĞĐŝĨŝĐ�ƋƵĞƐƚŝŽŶƐ�ǁŚŝĐŚ�ŵĂǇ�ďĞ�ĂĚĚƌĞƐƐĞĚ�
ƚŽ�ŝƚ�ďǇ�ƚŚĞ��ŽĂƌĚ�Žƌ�ĂŶǇ�>ĞĂŐƵĞ��ŽŵŵŝƚƚĞĞ��
 dŽ� ƉƌŽǀŝĚĞ� Ă� ĨŽƌƵŵ� ĨŽƌ� ĚŝƐĐƵƐƐŝŽŶ� ĂďŽƵƚ͕� ĂŶĚ� ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ŽĨ͕�
ƐŝŐŶŝĨŝĐĂŶƚ�ŝƐƐƵĞƐ�ĨŽƌ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�>ĞĂŐƵĞ��
 dŽ�ƌĞĐĞŝǀĞ�Ă�ƌĞƉŽƌƚ�ĨƌŽŵ�ƚŚĞ��ŚĂŝƌ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ĂƐ�ƚŽ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�ƚŚĞ�
>ĞĂŐƵĞ�ĂŶĚ�ƚŚĞ�ůĂƚĞƐƚ�ŝƐƐƵĞƐ�ďĞŝŶŐ�ĚĞĂůƚ�ǁŝƚŚ�ďǇ�ƚŚĞ��ŽĂƌĚ��
 dŽ� ĂƉƉŽŝŶƚ� ;ŝŶ� ƚŚĞŝƌ� ŵĞĞƚŝŶŐ� ŝŶ� :ƵŶĞͿ� ŵĞŵďĞƌƐ� ƚŽ� ƐĞƌǀĞ� ŽŶ� ƚŚĞ�
�ŽŵƉĞƚŝƚŝŽŶ� �ŽŵŵŝƚƚĞĞ͕� ĂŶĚ� ĂŶǇ� ŽƚŚĞƌ� ĐŽŵŵŝƚƚĞĞƐ� Žƌ� ĐŽŵŵŝƐƐŝŽŶƐ�
ƌĞƋƵŝƌĞĚ�ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ��

� 
dŚĞ� �ŽĂƌĚ� ƐŚĂůů� ĚĞĐŝĚĞ� ŽŶ� ƚŚĞ� ĚĂƚĞ� ĂŶĚ� ǀĞŶƵĞ� ŽĨ� ĂŶǇ� E/&>� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ�
ŵĞĞƚŝŶŐ� 

� 
� 
�ŽŵƉĞƚŝƚŝŽŶ��ŽŵŵŝƚƚĞĞ� 
� 

Ϯ͘ dŚĞ��ŽŵŵŝƚƚĞĞ�ǁŝůů�ĐŽŶƐŝƐƚ�ŽĨ�ϳ�ŵĞŵďĞƌƐ�ĂƐ�ĨŽůůŽǁƐ�ʹ��
� 

 dŚƌĞĞ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ĨƌŽŵ�ĐůƵďƐ�ƉůĂǇŝŶŐ�ŝŶ�ƚŚĞ�WƌĞŵŝĞƌƐŚŝƉ��
 dǁŽ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ĨƌŽŵ�ĐůƵďƐ�ƉůĂǇŝŶŐ�ŝŶ�ƚŚĞ��ŚĂŵƉŝŽŶƐŚŝƉ��
 KŶĞ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ĨƌŽŵ�ĐůƵďƐ�ƉůĂǇŝŶŐ�ŝŶ�ƚŚĞ�W/>��
 KŶĞ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ĨƌŽŵ�ĐůƵďƐ�ƉůĂǇŝŶŐ�ŝŶ�ƚŚĞ�tŽŵĞŶ͛Ɛ�WƌĞŵŝĞƌƐŚŝƉ��

� 
dŚĞ�ƋƵŽƌƵŵ�ƐŚĂůů�ďĞ�&ŽƵƌ͘� 

� 
dŚĞ�ŵĞŵďĞƌƐ�ƐŚĂůů�ĞůĞĐƚ�Ă��ŚĂŝƌ�ĂŶĚ�Ă�sŝĐĞ��ŚĂŝƌ�ĨŽƌ�ĞĂĐŚ�ƐĞĂƐŽŶ͘� 

� 
dŚĞ� �ŽŵŵŝƚƚĞĞ�ǁŝůů� ďĞ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ƚŚĞ� ĚƌĂĨƚŝŶŐ� ŽĨ� ĐŽŵƉĞƚŝƚŝŽŶ� ƌƵůĞƐ� ĂŶĚ� ĨŽƌ� ƚŚĞ�
ŽƌŐĂŶŝƐĂƚŝŽŶ� ŽĨ� Ăůů� ƚŚĞ� ĐƵƉ� ĐŽŵƉĞƚŝƚŝŽŶƐ� ƉůĂǇĞĚ� ǁŝƚŚŝŶ� ƚŚĞ� >ĞĂŐƵĞ͕� ƚŚŝƐ� ǁŝůů� ŝŶĐůƵĚĞ�
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ĚĞĐŝƐŝŽŶƐ�ĂƐ�ƚŽ�ǁŚŝĐŚ�ĐůƵďƐ�ŵĂǇ�ƉĂƌƚŝĐŝƉĂƚĞ͕�ƚŚĞ�ĞůŝŐŝďŝůŝƚǇ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ƉůĂǇĞƌƐ�ƉůĂǇŝŶŐ�ŝŶ�
ƚŚĞƐĞ�ĐŽŵƉĞƚŝƚŝŽŶƐ͕�ĂŶĚ�ƚŚĞ�ĚƌĂǁŝŶŐ�ŽĨ�ƚŝĞƐ�ĂŶĚ�ĚĞĂůŝŶŐ�ǁŝƚŚ�Ăůů�ŵĂƚƚĞƌƐ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ƚŚĞ�
�ŽŵƉĞƚŝƚŝŽŶƐ͘� 

� 
� 
^ƵďĚŝǀŝƐŝŽŶ��ŽŵŵŝƚƚĞĞƐ� 
� 
ϳϳ͘ϭ͘ϯ� �ĂĐŚ��ŝǀŝƐŝŽŶ�ƉůĂǇŝŶŐ�ƵŶĚĞƌ�ƚŚĞ�ĂƵƐƉŝĐĞƐ�ŽĨ�E/&>͕�ŶĂŵĞůǇ�WƌĞŵŝĞƌƐŚŝƉ͕��ŚĂŵƉŝŽŶƐŚŝƉ͕�

W/>� ;WƌĞŵŝĞƌ� /ŶƚĞƌŵĞĚŝĂƚĞ� >ĞĂŐƵĞͿ͕� tŽŵĞŶ͛Ɛ� WƌĞŵŝĞƌƐŚŝƉ͕� ĂŶĚ� ƚŚĞ� E/&>� �ĐĂĚĞŵǇ�
>ĞĂŐƵĞƐ͕�;Žƌ�ƚŚĞŝƌ�ƐƵĐĐĞƐƐŽƌƐͿ͕�ƐŚĂůů�ŚĂǀĞ�Ă�ĐŽŵŵŝƚƚĞĞ�ŵĂĚĞ�ƵƉ�ŽĨ�ŽŶĞ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�
ŽĨ�ĞĂĐŚ�ĐůƵď�ƉůĂǇŝŶŐ�ŝŶ�ƚŚĞŵ͘�dŚĞƐĞ�ĐŽŵŵŝƚƚĞĞƐ�ƐŚĂůů�ŵĞĞƚ�ĂƐ�ĂŶĚ�ǁŚĞŶ�ƌĞƋƵŝƌĞĚ�ƚŽ�
ĚŝƐĐƵƐƐ�ŵĂƚƚĞƌƐ�ŽĨ�ŵƵƚƵĂů�ŝŶƚĞƌĞƐƚ�ƚŽ�ƚŚĞ�ĐůƵďƐ�ĂŶĚ�ǁŚĞƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĞůĞĐƚ�ŵĞŵďĞƌƐ�
ƚŽ�Ɛŝƚ�ŽŶ�ƚŚĞ�E/&>��ŽĂƌĚ�ĂŶĚ�/&���ŽƵŶĐŝů�ĂŶĚ��ŽŵŵŝƚƚĞĞƐ͘� 

� 
� 
�ŝƐĐŝƉůŝŶĞ��ŽŵŵŝƚƚĞĞ� 
� 
ϳϳ͘ϭ͘ϰ� dŚĞƌĞ�ƐŚĂůů�ďĞ�Ă��ŝƐĐŝƉůŝŶĞ��ŽŵŵŝƚƚĞĞ͘� 
� 

dŚŝƐ� ĐŽŵŵŝƚƚĞĞ� ƐŚĂůů� ĐŽŶƐŝƐƚ�ŽĨ�ϴ�ŵĞŵďĞƌƐ͕� ĂƉƉŽŝŶƚĞĚ�ďǇ� ƚŚĞ��ŽĂƌĚ͘� &ŽƵƌ� ƐŚĂůů�ďĞ�
ŝŶĚĞƉĞŶĚĞŶƚ� ŽĨ� ĐůƵďƐ�ǁŚŝĐŚ� ĂƌĞ� ŝŶ�ŵĞŵďĞƌƐŚŝƉ� ŽĨ� E/&>� ĂŶĚ� Ăƚ� ůĞĂƐƚ� ƚǁŽ� ŽĨ� ƚŚĞƐĞ�
ŵĞŵďĞƌƐ�ƐŚĂůů�ďĞ�ůĞŐĂůůǇ�ƋƵĂůŝĨŝĞĚ͘�dŚĞ�ŽƚŚĞƌ�ĨŽƵƌ�ŵĞŵďĞƌƐ�ƐŚĂůů�ďĞ�ĨŽŽƚďĂůů�ĞǆƉĞƌƚƐ�
ŚĂǀŝŶŐ� ďĞĞŶ� ƉƌĞǀŝŽƵƐůǇ� ŝŶǀŽůǀĞĚ� ŝŶ� ƚŚĞ� ŐĂŵĞ͕� ĨŽƌ� ĞǆĂŵƉůĞ͕� ĂƐ� ƉůĂǇĞƌƐ͕� ĐŽĂĐŚĞƐ͕�
ĂĚŵŝŶŝƐƚƌĂƚŽƌƐ�Žƌ�ƌĞĨĞƌĞĞƐ͕�ďƵƚ�ƐŚĂůů�ŶŽ�ůŽŶŐĞƌ�ďĞ�ŝŶǀŽůǀĞĚ�ǁŝƚŚ�ĐůƵďƐ�ŝŶ�ŵĞŵďĞƌƐŚŝƉ�
ŽĨ�E/&>͘� 
� 
�ƚ�Ăůů�ƚŝŵĞƐ�ƚŚĞ�ĐŚĂŝƌ�ĂŶĚ�ǀŝĐĞ�ĐŚĂŝƌ�ƐŚĂůů�ďĞ�ůĞŐĂůůǇ�ƋƵĂůŝĨŝĞĚ�ŵĞŵďĞƌƐ͘� 
� 
dŚŝƐ�ĐŽŵŵŝƚƚĞĞ�ǁŝůů�ĚĞĂů�ǁŝƚŚ�ŽĨĨ�ĨŝĞůĚ�ĚŝƐĐŝƉůŝŶĞ�ŝƐƐƵĞƐ�ĚĞůĞŐĂƚĞĚ�ƚŽ�ŝƚ�ďǇ�ƚŚĞ��ŽĂƌĚ�Žƌ�
^ƚĂĨĨ�ĨŽƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ͘�� 

� 
�ĂĐŚ�ŝŶĐŝĚĞŶƚ�ƚŽ�ďĞ�ĚĞĂůƚ�ǁŝƚŚ�ƐŚĂůů�ŶŽƌŵĂůůǇ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ďǇ�Ă�ƉĂŶĞů�ŽĨ�ƚŚƌĞĞ�ŽĨ�ƚŚĞ�
ŵĞŵďĞƌƐ�ǁŚŝĐŚ�ƐŚĂůů�ďĞ�ŵĂĚĞ�ƵƉ�ŽĨ�Ă�ůĞŐĂůůǇ�ƋƵĂůŝĨŝĞĚ�ŵĞŵďĞƌ͕�ǁŚŽ�ƐŚĂůů�ĐŚĂŝƌ�ƚŚĞ�
ƉĂŶĞů͕� ŽŶĞ� ŽƚŚĞƌ� ŝŶĚĞƉĞŶĚĞŶƚ� ŵĞŵďĞƌ� ĂŶĚ� ŽŶĞ� ĨŽŽƚďĂůů� ĞǆƉĞƌƚ� ĚƌĂǁŶ� ĨƌŽŵ� ƚŚĞ�
�ŽŵŵŝƚƚĞĞ͘� 

� 
dŚĞ� ĐŽŵŵŝƚƚĞĞ�ŵĂǇ� ĚƌĂǁ� ƵƉ� ŝƚƐ� ŽǁŶ� ƚĞƌŵƐ� ŽĨ� ƌĞĨĞƌĞŶĐĞ� ĂŶĚ� ƐŚĂůů� ĚĞƚĞƌŵŝŶĞ� ƚŚĞ�
ŵĞƚŚŽĚ�ŝŶ�ǁŚŝĐŚ�ĞĂĐŚ�ĐĂƐĞ�ƐŚĂůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚ͘� 

� 
dŚĞ� ĐŽŵŵŝƚƚĞĞ� ƐŚĂůů� ŶŽƚ� ĚĞĂů� ǁŝƚŚ� ŽŶ� ĨŝĞůĚ� ŵĂƚƚĞƌƐ� ǁŚŝĐŚ� ƐŚĂůů� ƌĞŵĂŝŶ� ƚŚĞ�
ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�/ƌŝƐŚ�&ŽŽƚďĂůů��ƐƐŽĐŝĂƚŝŽŶ͘� 

�
EŽƚŝĐĞƐ� 
� 
ϳϳ͘Ϯ� ��ŶŽƚŝĐĞ�ĐĂůůŝŶŐ�Ă�ŵĞĞƚŝŶŐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŶĞĞĚ�ŶŽƚ�ďĞ�ŝŶ�ǁƌŝƚŝŶŐ͘� 
� 
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ϳϳ͘ϯ� �ŶǇ�ŽƚŚĞƌ�ŶŽƚŝĐĞ�ƚŽ�ďĞ�ŐŝǀĞŶ�ƚŽ�Žƌ�ďǇ�ĂŶǇ�ƉĞƌƐŽŶ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ��ƌƚŝĐůĞƐ�ƐŚĂůů�ďĞ�ŝŶ�
ǁƌŝƚŝŶŐ͘� 

� 
ϳϳ͘ϰ� tŚĞƌĞ� ŝƚ� ŝƐ� ĚĞĐŝĚĞĚ� ƚŽ� ŐŝǀĞ� ǁƌŝƚƚĞŶ� ŶŽƚŝĐĞ� ŽĨ� �ŽĂƌĚ�DĞĞƚŝŶŐƐ͕� Ă� �ŝƌĞĐƚŽƌ� ƐŚĂůů� ďĞ�

ĞŶƚŝƚůĞĚ�ƚŽ�ƌĞĐĞŝǀĞ�ǁƌŝƚƚĞŶ�ŶŽƚŝĐĞ�ƚŚĞƌĞŽĨ�ŶŽƚǁŝƚŚƐƚĂŶĚŝŶŐ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ƚĞŵƉŽƌĂƌŝůǇ�
ŽƵƚƐŝĚĞ� ƚŚĞ� hŶŝƚĞĚ� <ŝŶŐĚŽŵ� ƉƌŽǀŝĚĞĚ� ƚŚĞǇ� ƐŚĂůů� ŚĂǀĞ� ŝŶĨŽƌŵĞĚ� ƚŚĞ� �ŽŵƉĂŶǇ� ďǇ�
ǁƌŝƚƚĞŶ�ŶŽƚŝĐĞ�ƚŽ�ƚŚĞ�ŽĨĨŝĐĞ�ŽĨ�ƚŚĞ�ĂĚĚƌĞƐƐ�ƚŽ�ǁŚŝĐŚ�ƐƵĐŚ�ŶŽƚŝĐĞ�ƐŚŽƵůĚ�ďĞ�ƐĞŶƚ͘� 

� 
� 
�ƌƚŝĐůĞ�ϳϴ� 
� 

�ŶǇ�ŶŽƚŝĐĞ�Žƌ�ŽƚŚĞƌ�ĚŽĐƵŵĞŶƚ�ŵĂǇ�ďĞ�ƐĞƌǀĞĚ�Žƌ�ĚĞůŝǀĞƌĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ŽŶ�Žƌ�ƚŽ�
ĂŶǇ�DĞŵďĞƌ�Žƌ�ĂŶǇ��ŝƌĞĐƚŽƌ�ĞŝƚŚĞƌ�ƉĞƌƐŽŶĂůůǇ͕�Žƌ�ďǇ�ƐĞŶĚŝŶŐ�ŝƚ�ďǇ�ƉŽƐƚ�ĂĚĚƌĞƐƐĞĚ�ƚŽ�
ƚŚĞ�DĞŵďĞƌ�Žƌ��ŝƌĞĐƚŽƌ�Ăƚ� ƚŚĞŝƌ� ƌĞŐŝƐƚĞƌĞĚ�ĂĚĚƌĞƐƐ�Žƌ�ďǇ� ĨĂĐƐŝŵŝůĞ� ƚƌĂŶƐŵŝƐƐŝŽŶ�Žƌ�
ĞůĞĐƚƌŽŶŝĐ�ŵĂŝů�Žƌ�ŽƚŚĞƌ�ŝŶƐƚĂŶƚĂŶĞŽƵƐ�ŵĞĂŶƐ�ŽĨ�ƚƌĂŶƐŵŝƐƐŝŽŶ�ƚŽ�ƚŚĞ�ŶƵŵďĞƌ�Žƌ�ŽƚŚĞƌ�
ƚƌĂŶƐŵŝƐƐŝŽŶ�ĂĚĚƌĞƐƐ�Žƌ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�DĞŵďĞƌ�Žƌ�ƚŚĞ��ŝƌĞĐƚŽƌ�ĨŽƌ�ƚŚŝƐ�
ƉƵƌƉŽƐĞ͕�Žƌ�ďǇ� ůĞĂǀŝŶŐ� ŝƚ�Ăƚ� ŝƚƐ�ƌĞŐŝƐƚĞƌĞĚ�ĂĚĚƌĞƐƐ�ĂĚĚƌĞƐƐĞĚ�ƚŽ�ƚŚĞ�DĞŵďĞƌ�Žƌ�ƚŚĞ�
�ŝƌĞĐƚŽƌ͕� Žƌ� ďǇ� ĂŶǇ�ŽƚŚĞƌ�ŵĞĂŶƐ� ĂƵƚŚŽƌŝƐĞĚ� ŝŶ�ǁƌŝƚŝŶŐ� ďǇ� ƚŚĞ�DĞŵďĞƌ� Žƌ� �ŝƌĞĐƚŽƌ�
ĐŽŶĐĞƌŶĞĚ͘� 

� 
� 
�ƌƚŝĐůĞ�ϳϵ� 
� 

�ŶǇ�ŶŽƚŝĐĞ�Žƌ�ŽƚŚĞƌ�ĚŽĐƵŵĞŶƚ͕�ǁŚŝĐŚ�ŝƐ�ƐĞŶƚ�ďǇ�ƉŽƐƚ͕�ƐŚĂůů�ďĞ�ĚĞĞŵĞĚ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�
ƐĞƌǀĞĚ�Žƌ�ĚĞůŝǀĞƌĞĚ�ƚǁĞŶƚǇ�ĨŽƵƌ�ŚŽƵƌƐ�ĂĨƚĞƌ�ƉŽƐƚŝŶŐ�ĂŶĚ͕� ŝŶ�ƉƌŽǀŝŶŐ�ƐƵĐŚ�ƐĞƌǀŝĐĞ�Žƌ�
ĚĞůŝǀĞƌǇ͕� ŝƚ� ƐŚĂůů� ďĞ� ƐƵĨĨŝĐŝĞŶƚ� ƚŽ� ƉƌŽǀĞ� ƚŚĂƚ� ƚŚĞ� ŶŽƚŝĐĞ� Žƌ� ĚŽĐƵŵĞŶƚ�ǁĂƐ� ƉƌŽƉĞƌůǇ�
ĂĚĚƌĞƐƐĞĚ͕� ƐƚĂŵƉĞĚ� ĂŶĚ� ƉƵƚ� ŝŶ� ƚŚĞ� ƉŽƐƚ͘� �ŶǇ� ŶŽƚŝĐĞ� Žƌ� ŽƚŚĞƌ� ĚŽĐƵŵĞŶƚ� ůĞĨƚ� Ăƚ� Ă�
ƌĞŐŝƐƚĞƌĞĚ� ĂĚĚƌĞƐƐ� ŽƚŚĞƌǁŝƐĞ� ƚŚĂŶ� ďǇ� ƉŽƐƚ͕� Žƌ� ƐĞŶƚ� ďǇ� ĨĂĐƐŝŵŝůĞ� ƚƌĂŶƐŵŝƐƐŝŽŶ� Žƌ�
ĞůĞĐƚƌŽŶŝĐ�ŵĂŝů� Žƌ� ŽƚŚĞƌ� ŝŶƐƚĂŶƚĂŶĞŽƵƐ�ŵĞĂŶƐ� ŽĨ� ƚƌĂŶƐŵŝƐƐŝŽŶ͕� ƐŚĂůů� ďĞ�ĚĞĞŵĞĚ� ƚŽ�
ŚĂǀĞ�ďĞĞŶ�ƐĞƌǀĞĚ�Žƌ�ĚĞůŝǀĞƌĞĚ�ǁŚĞŶ�ŝƚ�ǁĂƐ�ůĞĨƚ�Žƌ�ƐĞŶƚ͘� 

� 
� 
�ƌƚŝĐůĞ�ϴϬ� 
� 

tŝƚŚŽƵƚ�ƉƌĞũƵĚŝĐĞ�ƚŽ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ��ƌƚŝĐůĞ�ϳϵ�ƌĞůĂƚŝŶŐ�ƚŽ�ƐĞƌǀŝĐĞ�Žƌ�ĚĞůŝǀĞƌǇ�ŽĨ�ĂŶǇ�
ŶŽƚŝĐĞ�Žƌ�ĚŽĐƵŵĞŶƚ�ĂŶǇ�ŶŽƚŝĐĞ�Žƌ�ĚŽĐƵŵĞŶƚ�ŶŽƚ�ƉŽƐƚĞĚ�Žƌ�ĚĞůŝǀĞƌĞĚ�ƉĞƌƐŽŶĂůůǇ�ƐŚĂůů�
ĂůƐŽ�ďĞ�ĐŽŶĨŝƌŵĞĚ�ďǇ�ƐĞŶĚŝŶŐ�Žƌ�ĚĞůŝǀĞƌŝŶŐ�Ă�ĐŽƉǇ�ƚŚĞƌĞŽĨ�ďǇ�ƉŽƐƚ�Žƌ�ƉĞƌƐŽŶĂůůǇ�ĂƐ�
ƉƌŽǀŝĚĞĚ�ŝŶ��ƌƚŝĐůĞ�ϳϴ�ďƵƚ�ƐŽ�ƚŚĂƚ͕�ŝŶ�ĂŶǇ�ƐƵĐŚ�ĐĂƐĞ͕�ƚŚĞ�ĂĐĐŝĚĞŶƚĂů�ŽŵŝƐƐŝŽŶ�ƚŽ�ƐŽ�ƉŽƐƚ�
Žƌ�ƐĞƌǀĞ�ƚŚĞ�ƐĂŵĞ�Žƌ�ŶŽŶ�ƌĞĐĞŝƉƚ�ŽĨ�ƚŚĞ�ƐĂŵĞ�ƐŚĂůů�ŶŽƚ�ŝŶǀĂůŝĚĂƚĞ�ƚŚĞ�ĚƵĞ�ƐĞƌǀŝĐĞ�Žƌ�
ĚĞůŝǀĞƌǇ�ŽĨ�ƚŚĞ�ŶŽƚŝĐĞ�Žƌ�ŽƚŚĞƌ�ĚŽĐƵŵĞŶƚ�ŝŶ�ƋƵĞƐƚŝŽŶ� 

�ƌƚŝĐůĞ�ϴϭ� 
� 

��DĞŵďĞƌ�ƉƌĞƐĞŶƚ͕�ĞŝƚŚĞƌ�ďǇ�ZĞƉƌĞƐĞŶƚĂƚŝǀĞ�Žƌ�ďǇ�ƉƌŽǆǇ͕�Ăƚ�ĂŶǇ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ƐŚĂůů�
ďĞ� ĚĞĞŵĞĚ� ƚŽ� ŚĂǀĞ� ƌĞĐĞŝǀĞĚ� ŶŽƚŝĐĞ� ŽĨ� ƚŚĞ� ŵĞĞƚŝŶŐ� ĂŶĚ͕� ǁŚĞƌĞ� ƌĞƋƵŝƐŝƚĞ͕� ŽĨ� ƚŚĞ�
ƉƵƌƉŽƐĞƐ�ĨŽƌ�ǁŚŝĐŚ�ŝƚ�ǁĂƐ�ĐĂůůĞĚ͘� 

� 
� 
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�ƌƚŝĐůĞ�ϴϮ� 
� 

��ŶŽƚŝĐĞ�ŵĂǇ�ďĞ�ŐŝǀĞŶ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�Ă�^ƵĐĐĞƐƐŽƌ�ŽĨ�Ă�DĞŵďĞƌ�ŝŶ�ĐŽŶƐĞƋƵĞŶĐĞ�ŽĨ�
ƚŚĞ�ŝŶƐŽůǀĞŶĐǇ͕�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�Žƌ�ƌĞĐĞŝǀĞƌƐŚŝƉ�ŽĨ�Ă�DĞŵďĞƌ͕�ďǇ�ƐĞŶĚŝŶŐ�Žƌ�ĚĞůŝǀĞƌŝŶŐ�
ŝƚ͕� ŝŶ� ĂŶǇ�ŵĂŶŶĞƌ� ĂƵƚŚŽƌŝƐĞĚ�ďǇ� ƚŚĞ��ƌƚŝĐůĞƐ� ĨŽƌ� ƚŚĞ� ŐŝǀŝŶŐ�ŽĨ�ŶŽƚŝĐĞ� ƚŽ�Ă�DĞŵďĞƌ͕�
ĂĚĚƌĞƐƐĞĚ�ƚŽ�ƚŚĞ�DĞŵďĞƌ�ďǇ�ŶĂŵĞ�Žƌ�ƚŽ�ƚŚĞ�^ƵĐĐĞƐƐŽƌ�Ăƚ�ƚŚĞ�ĂĚĚƌĞƐƐ͕�ŝĨ�ĂŶǇ͕�ǁŝƚŚŝŶ�
ƚŚĞ�hŶŝƚĞĚ�<ŝŶŐĚŽŵ�ƐƵƉƉůŝĞĚ�ĨŽƌ�ƚŚĂƚ�ƉƵƌƉŽƐĞ�ďǇ�ƚŚĞ�^ƵĐĐĞƐƐŽƌ͘�hŶƚŝů�ƐƵĐŚ�ĂŶ�ĂĚĚƌĞƐƐ�
ŚĂƐ�ďĞĞŶ�ƐƵƉƉůŝĞĚ͕�Ă�ŶŽƚŝĐĞ�ŵĂǇ�ďĞ�ŐŝǀĞŶ�ŝŶ�ĂŶǇ�ŵĂŶŶĞƌ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ŵŝŐŚƚ�ŚĂǀĞ�ďĞĞŶ�
ŐŝǀĞŶ�ŝĨ�ƚŚĞ�ŝŶƐŽůǀĞŶĐǇ͕�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�Žƌ�ƌĞĐĞŝǀĞƌƐŚŝƉ�ŚĂĚ�ŶŽƚ�ŽĐĐƵƌƌĞĚ͘� 
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^��d/KE�ϲ� �ĚŵŝŶŝƐƚƌĂƚŝŽŶ� 
� 
� 
�ƌƚŝĐůĞ�ϴϯ� ZƵůĞƐ�ŽĨ�ƚŚĞ�/&�� 
� 

dŚĞ��ŽŵƉĂŶǇ�ƐŚĂůů�ĂĚŚĞƌĞ�ƚŽ�ĂŶĚ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�/&��ZƵůĞƐ͘��ĂĐŚ�DĞŵďĞƌ�ƐŚĂůů�;ŝŶ�ƐŽ�
ĨĂƌ�ĂƐ�ŝƚ�ŝƐ�ůĂǁĨƵůůǇ�ĂŶĚ�ƉĞƌŵŝƚƚĞĚ�ďǇ�ƚŚĞ�ĞǆĞƌĐŝƐĞ�ŽĨ�ŝƚƐ�ǀŽƚŝŶŐ�ƉŽǁĞƌƐ�ƚŽ�ĚŽ�ƐŽͿ�ƉƌŽĐƵƌĞ�
ƚŚĂƚ� ƚŚĞ� �ŽŵƉĂŶǇ� ŽďƐĞƌǀĞƐ� ĂŶĚ� ĐŽŵƉůŝĞƐ� ǁŝƚŚ� ƚŚĞ� /&�� ZƵůĞƐ� ĂŶĚ� ƚŚĞ� �ƌƚŝĐůĞƐ� ŽĨ�
�ƐƐŽĐŝĂƚŝŽŶ�ŽĨ�ƚŚĞ�/&�͘� 

� 
� 
�ƌƚŝĐůĞ�ϴϰ� tŝŶĚŝŶŐ�hƉ� 
� 

KŶ�ƚŚĞ�ǁŝŶĚŝŶŐͲƵƉ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŚĞ�ƐƵƌƉůƵƐ�ĂƐƐĞƚƐ�ƐŚĂůů�ďĞ�ĂƉƉůŝĞĚ�ĨŝƌƐƚ͕�ŝŶ�ƌĞƉĂǇŝŶŐ�
ƚŽ�ƚŚĞ�DĞŵďĞƌƐ�ƚŚĞ�ĂŵŽƵŶƚ�ƉĂŝĚ�ŽŶ�ƚŚĞŝƌ�ƐŚĂƌĞƐ�ƌĞƐƉĞĐƚŝǀĞůǇ�ĂŶĚ͕�ŝĨ�ƐƵĐŚ�ĂƐƐĞƚƐ�ƐŚĂůů�
ďĞ�ŝŶƐƵĨĨŝĐŝĞŶƚ�ƚŽ�ƌĞƉĂǇ�ƚŚĞ�ƐĂŝĚ�ĂŵŽƵŶƚ�ŝŶ�ĨƵůů͕�ƚŚĞǇ�ƐŚĂůů�ďĞ�ĂƉƉůŝĞĚ�ƌĂƚĞĂďůǇ͘� 

� 
� 
�ƌƚŝĐůĞ�ϴϱ� 
� 

/Ĩ�ƚŚĞ�ƐƵƌƉůƵƐ�ĂƐƐĞƚƐ�ƐŚĂůů�ďĞ�ŵŽƌĞ�ƚŚĂŶ�ƐƵĨĨŝĐŝĞŶƚ�ƚŽ�ƉĂǇ�ƚŽ�ƚŚĞ�DĞŵďĞƌƐ�ƚŚĞ�ǁŚŽůĞ�
ĂŵŽƵŶƚ�ƉĂŝĚ�ƵƉŽŶ�ƚŚĞŝƌ�ƐŚĂƌĞƐ͕� ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĂůů�ďĞ�ƉĂŝĚ�ŽǀĞƌ�ƚŽ�ƚŚĞ� /&��Žƌ�ƚŽ�ĂŶǇ�
ĐŚĂƌŝƚĂďůĞ� Žƌ� ďĞŶĞǀŽůĞŶƚ� ŽďũĞĐƚ� ĐŽŶŶĞĐƚĞĚ� ǁŝƚŚ� �ƐƐŽĐŝĂƚŝŽŶ� &ŽŽƚďĂůů� ĂƐ� ƐŚĂůů� ďĞ�
ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ZĞƐŽůƵƚŝŽŶ�Ăƚ�Žƌ�ďĞĨŽƌĞ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ǁŝŶĚŝŶŐͲƵƉ�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�
/&��Žƌ͕�ŝŶ�ĚĞĨĂƵůƚ�ŽĨ�ƐƵĐŚ�ƌĞƐŽůƵƚŝŽŶ�ďĞŝŶŐ�ƉĂƐƐĞĚ͕�ĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�/&�͘� 

� 
� 
�ƌƚŝĐůĞ�ϴϲ� /ŶĚĞŵŶŝƚǇ� 
� 

^ƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��Đƚ͕�ďƵƚ�ǁŝƚŚŽƵƚ�ƉƌĞũƵĚŝĐĞ�ƚŽ�ĂŶǇ�ŝŶĚĞŵŶŝƚǇ�ƚŽ�ǁŚŝĐŚ�
Ă��ŝƌĞĐƚŽƌ�ŵĂǇ�ŽƚŚĞƌǁŝƐĞ�ďĞ�ĞŶƚŝƚůĞĚ͕�ĞǀĞƌǇ��ŝƌĞĐƚŽƌ�Žƌ�ŽƚŚĞƌ�ŽĨĨŝĐĞƌ�Žƌ�ĂƵĚŝƚŽƌ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶǇ�ƐŚĂůů�ďĞ�ŝŶĚĞŵŶŝĨŝĞĚ�ŽƵƚ�ŽĨ�ƚŚĞ�ĂƐƐĞƚƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŐĂŝŶƐƚ�ĂŶǇ�ůŝĂďŝůŝƚǇ�
ŝŶĐƵƌƌĞĚ�ďǇ�ƚŚĞŵ� ŝŶ�ĚĞĨĞŶĚŝŶŐ�ĂŶǇ�ƉƌŽĐĞĞĚŝŶŐƐ͕�ǁŚĞƚŚĞƌ�Đŝǀŝů�Žƌ�ĐƌŝŵŝŶĂů͕� ŝŶ�ǁŚŝĐŚ�
ũƵĚŐŵĞŶƚ�ŝƐ�ŐŝǀĞŶ�ŝŶ�ƚŚĞŝƌ�ĨĂǀŽƵƌ�Žƌ�ŝŶ�ǁŚŝĐŚ�ƚŚĞǇ�ĂƌĞ�ĂĐƋƵŝƚƚĞĚ�Žƌ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�
ĂŶǇ� ĂƉƉůŝĐĂƚŝŽŶ� ŝŶ� ǁŚŝĐŚ� ƌĞůŝĞĨ� ŝƐ� ŐƌĂŶƚĞĚ� ƚŽ� ƚŚĞŵ� ďǇ� ƚŚĞ� ĐŽƵƌƚ� ĨƌŽŵ� ůŝĂďŝůŝƚǇ� ĨŽƌ�
ŶĞŐůŝŐĞŶĐĞ͕�ĚĞĨĂƵůƚ͕�ďƌĞĂĐŚ�ŽĨ�ĚƵƚǇ�Žƌ�ďƌĞĂĐŚ�ŽĨ�ƚƌƵƐƚ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ĂĨĨĂŝƌƐ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶǇ͘� 

� 
� 
�ƌƚŝĐůĞ�ϴϳ� KďũĞĐƚƐ� 
� 

dŚĞ�ŽďũĞĐƚƐ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ĞƐƚĂďůŝƐŚĞĚ�ĂƌĞ͗Ͳ� 
� 
ϴϳ͘ϭ� dŽ�ŽƌŐĂŶŝƐĞ�ĂŶĚ�ŵĂŶĂŐĞ�ĂŶĚ�ĐŽŵŵĞƌĐŝĂůůǇ�ĞǆƉůŽŝƚ�ƵŶĚĞƌ�ƚŚĞ�ũƵƌŝƐĚŝĐƚŝŽŶ�ŽĨ�ƚŚĞ�/ƌŝƐŚ�

&ŽŽƚďĂůů��ƐƐŽĐŝĂƚŝŽŶ� >ŝŵŝƚĞĚ� ;͞ƚŚĞ� /&�͟Ϳ� Ă� ůĞĂŐƵĞ�ŽĨ��ƐƐŽĐŝĂƚŝŽŶ� &ŽŽƚďĂůů� �ůƵďƐ� ĂŶĚ�
tŽŵĞŶ͛Ɛ��ƐƐŽĐŝĂƚŝŽŶ�&ŽŽƚďĂůů��ůƵďƐ�ƚŽ�ďĞ�ŬŶŽǁŶ�ĂƐ�͞dŚĞ�͞EŽƌƚŚĞƌŶ�/ƌĞůĂŶĚ�&ŽŽƚďĂůů�
>ĞĂŐƵĞ�>ŝŵŝƚĞĚ͟�Žƌ�ƐƵĐŚ�ŽƚŚĞƌ�ŶĂŵĞ�ĂƐ�ƚŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ�ĂĚŽƉƚ͖� 
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� 
ϴϳ͘Ϯ� dŽ� ŵĂŬĞ͕� ĂĚŽƉƚ͕� ǀĂƌǇ� ĂŶĚ� ƉƵďůŝƐŚ� ƌƵůĞƐ͕� ƌĞŐƵůĂƚŝŽŶƐ� ĂŶĚ� ĐŽŶĚŝƚŝŽŶƐ� ĨŽƌ� ƚŚĞ�

ŵĂŶĂŐĞŵĞŶƚ͕� ŽǀĞƌƐŝŐŚƚ� ĂŶĚ� ĐŽŶĚƵĐƚ� ŽĨ� ƚŚĞ� ͞EŽƌƚŚĞƌŶ� /ƌĞůĂŶĚ� &ŽŽƚďĂůů� >ĞĂŐƵĞ�
>ŝŵŝƚĞĚ͟�ĂŶĚ�ŵĂƚƚĞƌƐ�ƌĞůĂƚŝŶŐ�ƚŚĞƌĞƚŽ͕�ĂŶĚ�ƚŽ�ƚĂŬĞ�Ăůů�ƐƵĐŚ�ƐƚĞƉƐ�ĂƐ�ƐŚĂůů�ďĞ�ĚĞĞŵĞĚ�
ŶĞĐĞƐƐĂƌǇ�Žƌ�ĂĚǀŝƐĂďůĞ�ĨŽƌ�ĞŶĨŽƌĐŝŶŐ�ƐƵĐŚ�ƌƵůĞƐ͕�ƌĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ͖� 

�� 
ϴϳ͘ϯ� dŽ�ƉƌŽŵŽƚĞ͕�ƉƌŽǀŝĚĞ�ĨŽƌ͕�ƌĞŐƵůĂƚĞ�ĂŶĚ�ŵĂŶĂŐĞ�Ăůů�Žƌ�ĂŶǇ�ĚĞƚĂŝůƐ�Žƌ�ĂƌƌĂŶŐĞŵĞŶƚƐ�Žƌ�

ŽƚŚĞƌ� ƚŚŝŶŐƐ� ĂƐ�ŵĂǇ� ďĞ� ĐŽŶƐŝĚĞƌĞĚ� ŶĞĐĞƐƐĂƌǇ� Žƌ� ĚĞƐŝƌĂďůĞ� ĨŽƌ͕� Žƌ� ĂŶĐŝůůĂƌǇ� ƚŽ͕� ƚŚĞ�
ĐŽŵĨŽƌƚ͕�ĐŽŶĚƵĐƚ͕�ĐŽŶǀĞŶŝĞŶĐĞ�Žƌ�ďĞŶĞĨŝƚ�ŽĨ�ĂƐƐŽĐŝĂƚŝŽŶ�ĨŽŽƚďĂůů�ƉůĂǇĞƌƐ�ĂŶĚ�ŽĨ�ƚŚĞ�
ƉƵďůŝĐ� Žƌ� ŽĨ� ĂŶǇ� ŽƚŚĞƌ� ƉĞƌƐŽŶƐ� ĐŽŶĐĞƌŶĞĚ� Žƌ� ĞŶŐĂŐĞĚ� ŝŶ� Žƌ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� ƚŚĞ�
͞EŽƌƚŚĞƌŶ�/ƌĞůĂŶĚ�&ŽŽƚďĂůů�>ĞĂŐƵĞ�>ŝŵŝƚĞĚ͖͟� 

� 
ϴϳ͘ϰ� dŽ�ĞŶƚĞƌ�ŝŶƚŽ�ƚĞůĞǀŝƐŝŽŶ͕�ďƌŽĂĚĐĂƐƚŝŶŐ͕�ŵĞĚŝĂ�;ŝŶ�ĂŶǇ�ĨŽƌŵͿ͕�ƐƉŽŶƐŽƌƐŚŝƉ͕�ĐŽŵŵĞƌĐŝĂů�

Žƌ�ŽƚŚĞƌ�ĐŽŶƚƌĂĐƚƐ͕�ĂƌƌĂŶŐĞŵĞŶƚƐ�Žƌ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ŽĨ�ĂŶǇ�ŬŝŶĚ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�
͞EŽƌƚŚĞƌŶ�/ƌĞůĂŶĚ�&ŽŽƚďĂůů�>ĞĂŐƵĞ�>ŝŵŝƚĞĚ͖͟� 

� 
ϴϳ͘ϱ� dŽ� ĐŽͲŽƉĞƌĂƚĞ�ǁŝƚŚ� ƚŚĞ� /&�� ĂŶĚ� ƚŚĞ� /ŶƚĞƌŶĂƚŝŽŶĂů� &ŽŽƚďĂůů� �ƐƐŽĐŝĂƚŝŽŶ��ŽĂƌĚ� ŝŶ� Ăůů�

ŵĂƚƚĞƌƐ�ƌĞůĂƚŝŶŐ�ƚŽ� ŝŶƚĞƌŶĂƚŝŽŶĂů�ĐŽŵƉĞƚŝƚŝŽŶƐ�ĂŶĚ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�͞EŽƌƚŚĞƌŶ�
/ƌĞůĂŶĚ�&ŽŽƚďĂůů� >ĞĂŐƵĞ�>ŝŵŝƚĞĚ͟�Žƌ� ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ� ůĂǁƐ�ŽĨ� ƚŚĞ�ŐĂŵĞ�ŽĨ�ĂƐƐŽĐŝĂƚŝŽŶ�
ĨŽŽƚďĂůů�ŐĞŶĞƌĂůůǇ�ƚŽ�ĂĚŚĞƌĞ�ƚŽ�ĂŶĚ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ƌƵůĞƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�/&��
ĂŶĚ�ƚŽ�ĐŽͲ�ŽƉĞƌĂƚĞ�ǁŝƚŚ�ƚŚĞ�/ŶƚĞƌŶĂƚŝŽŶĂů�&ĞĚĞƌĂƚŝŽŶ�ŽĨ�&ŽŽƚďĂůů��ƐƐŽĐŝĂƚŝŽŶƐ�;&/&�Ϳ�
ĂŶĚ�ƚŚĞ�hŶŝŽŶ�ŽĨ��ƵƌŽƉĞĂŶ�&ŽŽƚďĂůů��ƐƐŽĐŝĂƚŝŽŶƐ�;h�&�Ϳ͖� 

� 
ϴϳ͘ϲ� dŽ�ƚĂŬĞ�ƐƵĐŚ�ƐƚĞƉƐ�ĂƐ�ĂƌĞ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŽďƐĞƌǀĞ�ĂŶĚ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�/&�͛Ɛ�ĂƌƚŝĐůĞƐ�ŽĨ�

ĂƐƐŽĐŝĂƚŝŽŶ͖�ĞƐƉĞĐŝĂůůǇ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ůŝĐĞŶƐŝŶŐ͕�ƉůĂǇĞƌ�ƌĞŐŝƐƚƌĂƚŝŽŶ�ĂŶĚ�ĚŝƐĐŝƉůŝŶĞ͘� 
� 
ϴϳ͘ϳ� dŽ� ĐĂƌƌǇ� ŽƵƚ� ŽƉĞƌĂƚŝŽŶƐ� ĂŶĚ� ƚŽ� ƉƌŽĚƵĐĞ� Žƌ� ĚĞĂů� ǁŝƚŚ� ŐŽŽĚƐ� ĂŶĚ� ƚŽ� ƉƵƌĐŚĂƐĞ� Žƌ�

ŽƚŚĞƌǁŝƐĞ� ĂĐƋƵŝƌĞ͕� ĐŽŶƐƚƌƵĐƚ͕� ůĞĂƐĞ͕� ŚŽůĚ� Žƌ� ĚĞĂů� ǁŝƚŚ� ƉƌŽƉĞƌƚǇ� ;ƌĞĂů� Žƌ� ƉĞƌƐŽŶĂůͿ͕�
ƌŝŐŚƚƐ�Žƌ�ƉƌŝǀŝůĞŐĞƐ͖� 

� 
ϴϳ͘ϴ� dŽ�ĐĂƌƌǇ�ŽƵƚ�ĂŶǇ�ŽƚŚĞƌ�ƚƌĂŶƐĂĐƚŝŽŶƐ�Žƌ�ƚŚŝŶŐƐ�ĂƐ�ĐĂŶ�ďĞ�ĂĚǀĂŶƚĂŐĞŽƵƐůǇ�ĐĂƌƌŝĞĚ�ŽŶ�ŝŶ�

ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�Žƌ�ĂŶĐŝůůĂƌǇ�ƚŽ�ƚŚĞ�͞EŽƌƚŚĞƌŶ�/ƌĞůĂŶĚ�&ŽŽƚďĂůů�>ĞĂŐƵĞ�>ŝŵŝƚĞĚ͟�Žƌ�ĂƐ�
ŵĂǇ�ďĞ�ĐĂůĐƵůĂƚĞĚ�ĚŝƌĞĐƚůǇ�Žƌ�ŝŶĚŝƌĞĐƚůǇ�ƚŽ�ĞŶŚĂŶĐĞ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�Žƌ�ƌĞŶĚĞƌ�ƉƌŽĨŝƚĂďůĞ�
ĂŶǇ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�Žƌ�ƌŝŐŚƚƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͖� 

� 
ϴϳ͘ϵ� dŽ�ŝŶǀĞƐƚ�ĂŶĚ�ĚĞĂů�ǁŝƚŚ�ƚŚĞ�ŵŽŶŝĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŶŽƚ�ŝŵŵĞĚŝĂƚĞůǇ�ƌĞƋƵŝƌĞĚ�ŝŶ�ĂŶǇ�

ŵĂŶŶĞƌ�ĂŶĚ�ŚŽůĚ�ĂŶĚ�ĚĞĂů�ǁŝƚŚ�ĂŶǇ�ŝŶǀĞƐƚŵĞŶƚ�ƐŽ�ŵĂĚĞ͖� 
� 
ϴϳ͘ϭϬ� dŽ�ƉĂǇ�Žƌ�ƚŽ�ƉƌŽǀŝĚĞ�Žƌ�ƚŽ�ŵĂŬĞ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ĨŽƌ�ƉƌŽǀŝĚŝŶŐ�ĐŽŶƚƌŝďƵƚŝŽŶƐ͕�ŐƌĂƚƵŝƚŝĞƐ͕�

ƉĞŶƐŝŽŶƐ͕�ďĞŶĞĨŝƚƐ͕�ůŽĂŶƐ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇŵĞŶƚƐ�ĂŶĚ�ƚŽ�ĞƐƚĂďůŝƐŚ͕�ƐƵƉƉŽƌƚ͕�ƐƵďƐŝĚŝƐĞ�ĂŶĚ�
ƐƵďƐĐƌŝďĞ�ƚŽ�ĂŶǇ�ŝŶƐƚŝƚƵƚŝŽŶ͕�ĂƐƐŽĐŝĂƚŝŽŶ͕�ĐůƵď͕�ƐĐŚĞŵĞ͕�ĨƵŶĚ�Žƌ�ƚƌƵƐƚ͖� 

� 
ϴϳ͘ϭϭ� dŽ�ŵĂŬĞ� ƉĂǇŵĞŶƚƐ� ĂŶĚ� ƉƌŽǀŝĚĞ� ƐƵƉƉŽƌƚ� ƚŽ� ƚŚĞ� ͞EŽƌƚŚĞƌŶ� /ƌĞůĂŶĚ� &ŽŽƚďĂůů� >ĞĂŐƵĞ�

>ŝŵŝƚĞĚ͖͟� 
� 
ϴϳ͘ϭϮ� dŽ�ƌĂŝƐĞ�Žƌ�ďŽƌƌŽǁ�ŵŽŶĞǇ�ĂŶĚ�ƚŽ�ŐŝǀĞ�ƐĞĐƵƌŝƚǇ�ŽǀĞƌ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĂƐƐĞƚƐ͖� 
� 
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ϴϳ͘ϭϯ� dŽ�ůĞŶĚ�Žƌ�ĂĚǀĂŶĐĞ�ŵŽŶĞǇ�ĂŶĚ�ƚŽ�ŐŝǀĞ�ĐƌĞĚŝƚ�ĂŶĚ�ƚŽ�ĞŶƚĞƌ�;ǁŚĞƚŚĞƌ�ŐƌĂƚƵŝƚŽƵƐůǇ�Žƌ�
ŽƚŚĞƌǁŝƐĞͿ�ŝŶƚŽ�ŐƵĂƌĂŶƚĞĞƐ�Žƌ�ŝŶĚĞŵŶŝƚŝĞƐ�ŽĨ�Ăůů�ŬŝŶĚƐ͕�ǁŚĞƚŚĞƌ�ƐĞĐƵƌĞĚ�Žƌ�ƵŶƐĞĐƵƌĞĚ͕�
ĂŶĚ� ǁŚĞƚŚĞƌ� ŝŶ� ƌĞƐƉĞĐƚ� ŽĨ� ŝƚƐ� ŽǁŶ� ŽďůŝŐĂƚŝŽŶƐ� Žƌ� ƚŚŽƐĞ� ŽĨ� ƐŽŵĞ� ŽƚŚĞƌ� ƉĞƌƐŽŶ� Žƌ�
ĐŽŵƉĂŶǇ�Žƌ�ŽƚŚĞƌ�ƚŚŝƌĚ�ƉĂƌƚǇ�Žƌ�ƚŽ�ŝƐƐƵĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ͖� 

� 
ϴϳ͘ϭϰ� dŽ� ƉĂǇ� Žƌ� ĂŐƌĞĞ� ƚŽ� ƉĂǇ� Ăůů� Žƌ� ĂŶǇ� ŽĨ� ƚŚĞ� ƉƌŽŵŽƚŝŽŶ͕� ĨŽƌŵĂƚŝŽŶ� ĂŶĚ� ƌĞŐŝƐƚƌĂƚŝŽŶ�

ĞǆƉĞŶƐĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͖� 
�� 
ϴϳ͘ϭϱ� dŽ� ĐŽŶƚƌŝďƵƚĞ� ƚŽ�Žƌ� ƐƵƉƉŽƌƚ� ĂŶǇ� ĐŚĂƌŝƚĂďůĞ͕� ďĞŶĞǀŽůĞŶƚ�Žƌ�ƵƐĞĨƵů� ŽďũĞĐƚ� ƌĞůĂƚŝŶŐ� ƚŽ�

ĂƐƐŽĐŝĂƚŝŽŶ�ĨŽŽƚďĂůů�Žƌ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ƚŚĞƌĞŝŶ�Žƌ�ƐƉĞĐƚĂƚŽƌƐ�ƚŚĞƌĞŽĨ͖�ĂŶĚ͕� 
� 
ϴϳ͘ϭϲ� dŽ�ĚŽ�Ăůů�ŽƚŚĞƌ�ƚŚŝŶŐƐ�ƚŽ�ĨƵƌƚŚĞƌ�ƚŚĞ�ŽďũĞĐƚƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�Žƌ�ĂƐ�ŵĂǇ�ďĞ�ĚĞĞŵĞĚ�

ŝŶĐŝĚĞŶƚĂů�Žƌ�ĐŽŶĚƵĐŝǀĞ�ƚŽ�ƚŚĞ�ĂƚƚĂŝŶŵĞŶƚ�ŽĨ�ƐƵĐŚ�ŽďũĞĐƚƐ�Žƌ�ĂŶǇ�ŽĨ�ƚŚĞŵ͘� 
� 

/ƚ�ŝƐ�ŚĞƌĞďǇ�ĚĞĐůĂƌĞĚ�ƚŚĂƚ�;ĞǆĐĞƉƚ�ǁŚĞƌĞ�ƚŚĞ�ĐŽŶƚĞǆƚ�ĞǆƉƌĞƐƐůǇ�ƐŽ�ƌĞƋƵŝƌĞƐͿ�ŶŽŶĞ�ŽĨ�ƚŚĞ�
ƐĞǀĞƌĂů� ƉĂƌĂŐƌĂƉŚƐ� ŽĨ� ƚŚŝƐ� ĐůĂƵƐĞ͕� Žƌ� ƚŚĞ� ŽďũĞĐƚƐ� ƚŚĞƌĞŝŶ� ƐƉĞĐŝĨŝĞĚ͕� Žƌ� ƚŚĞ� ƉŽǁĞƌƐ�
ƚŚĞƌĞďǇ�ĐŽŶĨĞƌƌĞĚ�ƐŚĂůů�ďĞ�ůŝŵŝƚĞĚ�ďǇ͕�Žƌ�ďĞ�ĚĞĞŵĞĚ�ŵĞƌĞůǇ�ƐƵďƐŝĚŝĂƌǇ�Žƌ�ĂƵǆŝůŝĂƌǇ�ƚŽ͕�
ĂŶǇ�ŽƚŚĞƌ�ƉĂƌĂŐƌĂƉŚ�ŽĨ�ƚŚŝƐ�ĐůĂƵƐĞ͕�Žƌ�ƚŚĞ�ŽďũĞĐƚƐ�ŝŶ�ƐƵĐŚ�ŽƚŚĞƌ�ƉĂƌĂŐƌĂƉŚ�ƐƉĞĐŝĨŝĞĚ͕�
Žƌ�ƚŚĞ�ƉŽǁĞƌƐ�ƚŚĞƌĞďǇ�ĐŽŶĨĞƌƌĞĚ͘� 
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DEFINITIONS 

 

League     The Northern Ireland Football League  

NIFL Premiership   The top tier of the Northern Ireland Football League  

IFA     The Irish Football Association 

Articles of Association   Means the Articles of Association of the Irish 
Football       Association  

Close Season    Means the period of the year outside the Season 

WADA     World Anti-Doping Agency 

UKAD     United Kingdom Anti-Doping 

Member Club Means any club which from time to time is a member of 
NIFL Premiership 

NIFL Championship The 2nd tier of the Northern Ireland Football League.  

NIFL Premier Intermediate League The 3rd tier of the Northern Ireland Football League. 

NIFL Women’s Premiership The top women’s tier of the Northern Ireland Football 
League.   

Laws of the Game Means the Laws of the Game of Association Football as 
approved by the International FA Board 

FIFA     Federation Internationale de Football Associations 

Participation Agreement  An agreement entered into by the member clubs with  
     the NI Football League 

IFA FMS System the Irish Football Association Football Management 
System which all clubs will be required to be registered 
for (Comet).  
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NIFL PREMIERSHIP  

1. Title 
 

(a) For the purposes of Football Competitions, the NIFL Premiership shall consist of no 
more than 12 clubs who have obtained a Premiership Licence, or in the case of a 
promoted club a Promotion Licence which will be acceptable for the first season 
following promotion from the NIFL Championship, in accordance with the IFA Articles of 
Association, and to be known as the NIFL Premiership. 

 
(b) Membership of the NIFL Premiership shall constitute an agreement between the NIFL 

Premiership and each Club to be bound by and comply with 
 
(i) FIFA Regulations 
(ii) The NIFL Articles of Association  
(iii) The Rules of the NIFL Premiership 
(iv) The Rules and Articles of the Irish Football Association 
(v) IFA Club Licensing Scheme 
(vi) The Laws of the Game 
(vii) The Rules and Regulations of any body of which the NIFL Premiership is a 

member 
(viii) The relevant Participation Agreement to be determined by the NIFL Board 
(ix) The terms of any commercial or broadcast agreement entered into by the NIFL 

Board, and the terms of any Cup or other Competitions conducted or controlled 
by the League, each of the aforesaid as altered, revoked or added to from time to 
time. 

(x) WADA/UKAD Code and any Doping Control testing introduced to the League. 
 

(c) Each member (club) shall be the legal entity fully responsible for the football team 
participating in the NIFL and such entity (which may be a legal company, limited liability 
company, private members club (Registration of club’s order 1996) or other like 
unincorporated association) shall have been in membership of the Irish Football 
Association for a period of at least one year. 
 
(i) Procedures for club to change its legal entity 

 
If any club wishes to change its legal entity, which is the recognised member of 
the Irish Football Association and the NIFL, it must submit full details of the 
proposed change to the IFA Football Committee and the NIFL Board. 
 
All of the following rules apply in order to change a legal entity: 

(a) Any application to transfer a club’s membership of the Irish Football 
Association to a new entity must be submitted in writing and by Special 
Delivery post to the Chief Executive, Irish Football Association, and copied to 
the Chief Operating O�icer, Northern Ireland Football League, at the 
registered o�ices of the IFA and the NIFL.   
 

(b) A club’s membership of the Irish Football Association may only be 
transferred to the new entity with the advance written permission of the 
Football Committee. Each case will be considered on its own individual 
merits. 
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(ii) Sanction for club experiencing an Insolvency Event 

 
If any club in membership of the NIFL Premiership, Championship or Premier 
Intermediate League formally su�ers, undergoes or enters into one of the 
following insolvency events that club shall be deducted 10 points: 
 
1. Administration (Creditor Driven) – normally Bank or large unsecured creditor. 

 
2. Administration (Club Driven) – appointment by the Directors to avoid other 

legal action e.g., Winding up order. 
 

3. Fixed Charge Receivership – appointment by secured creditor only on fixed 
assets e.g., property. 
 

4. Have a winding up order made in respect of the club e.g., HM Revenue & 
Customs. 
 

5. Company Voluntary Arrangement – proposed in advance of or as a response 
to legal action by an unsecured creditor. 
 

6. Have any proceeding or step taken or any court order made which has a 
substantially similar e�ect to any of the foregoing. 

 
(iii) Where a club takes or su�ers such action set out in Rules (ii) above. 

 
(a)  Prior to 1st March the points deduction shall apply immediately. 

 
(b) After 1st March but before the completion of all league matches rule (iv) 

shall apply: 
 

(c) When the league has been completed, the points deduction shall apply to 
the following season and said club shall commence that season on minus 
10 points. 

 
(iv) Where the circumstances set out in Rule (iii) (b) apply and at the end of that 

Season, having regard to the number of points awarded (ignoring any potential 
deduction): 
 

(a) Should the club be relegated the points deduction will apply in the next following 
season; or 
 

(b) Should the club not be relegated the points deduction will apply in that season and 
that club’s points total and final league position for that season shall be 
recalculated accordingly. 
 
For the avoidance of doubt, when a club is subject to more than one of the events in 
(ii) during a process of compromising its creditors (for example Administration 
followed by a Company Voluntary Arrangement), the club shall only be deducted 
one set of 10 points, such deduction to apply with e�ect from the first insolvency 
event. 
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Notwithstanding the above, if a club su�ers, undergoes or enters into a separate, 
distinct and further insolvency event as per (ii) above, a further 10-point deduction 
shall be applied. 
 

(v) The League shall serve a club with written notice of the points deduction. 
 

(vi) A club may appeal against an automatic deduction of points in accordance with 
the IFA Articles of Association. 

 
2. HMRC Reporting 

 
a) Provision of Authority 

 
Each club must have provided to the Irish Football Association prior to the 
commencement of the season, an original irrevocable authority (which shall not be 
time constrained) in the form prescribed by the Irish Football Association and signed 
by a director and the company secretary of the Club (Chairman and Club O�icer for 
Member’s Clubs), addressed to HMRC authorising HMRC to provide to the Irish 
Football Association information relating to amounts of PAYE, NIC and VAT payable, 
paid and overdue from the Club to HMRC from time to time including, by way of 
example and without limitation, the amount of Arrears (if any), the existence of and 
current position in respect of any Time to Pay Agreement and if a club defaults on 
any such agreement.   The Irish Football Association shall be entitled to forward to 
HMRC the Authority without having to seek the consent of the club. 
 

b) Current HMRC Debt 

Any Club which has not within 28 (twenty-eight) days of the relevant due date paid to 
HMRC the amounts due to be paid to HMRC to discharge:  

 
(i) The Club’s full liability for PAYE & NIC due in respect of all employees or 
former employees of the Club for the immediately preceding payment period.  
(ii) The Club’s full liability for VAT due in respect of goods and services charged to 
the Club for the immediately preceding payment period; and/or  
(iii) Defaults on the terms of any Time to Pay Agreement.  

 
That club shall be subject to a registration embargo such that it shall not be permitted to 
register, re-register or change the status of any professional player with that Club 
without the prior written permission of the Northern Ireland Football League CEO for the 
period that the club is subject to a default event. 

  
Additionally, should a club fail to clear its full liability within a 56-day (8 weeks) period 
from the first due date and bring ALL amounts fully up to date within the time frame, the 
club will face a sanction of a 3-point deducted and a further 3-point for each 28-day 
period that initial amount is outstanding hereafter until fully cleared.  
 

i, ii, iii above are all classed as default events.  

The Northern Ireland Football reserves the right to make public statements 
should a default take place.  
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c) Disputed Amounts 

Any amount which HMRC claims to be due to it, but which has been formally 
contested by the Club shall not be considered as due to HMRC for the purposes 
of these regulations until such time as a final determination is made on HMRC’s 
claim. 

 
3. Dual Interests in Clubs 

 

This rule should be read in conjunction with the IFA Football Regulations.  

 
(a) Except with prior written consent of the NIFL Board, no club, or nominee of a Club, 

may at one time either directly or indirectly: 
 

(i) Hold or acquire or deal in the securities or shares of another Club, or 
(ii) Be a member of another Club, or 
(iii) Be involved in any capacity whatsoever in the management or administration 

of another Club, or 
(iv) Have any power whatsoever to influence the management or administration 

of another club. 
 

(b) Except with the prior written consent of the NIFL Board, no person, whether 
absolutely or as a trustee either alone or with one or more associates, may at one 
time, either directly or indirectly: 

 
(i) Hold or acquire or deal in the securities or shares of more than one club, or 
(ii) Be a member of more than one Club, or 
(iii) Be involved in any capacity whatsoever in the management or administration 

of more than one Club, or  
(iv) Have any power whatsoever to influence the management or administration 

of more than one Club. 
 

(c) For the purposes of Paragraph (b) of this Rule ‘person’ includes anybody corporate 
and a partnership. 

 
(d) In considering whether to give any such consent the NIFL Board shall have regard to 

the need to promote and safeguard the interests and public profile of Association 
Football, its players, spectators and others concerned with the game and shall have 
regard also to the Constitution and Rules of the NIFL and those bodies to which the 
NIFL is a�iliated. 

 
(e) If the person referred to in Paragraph (b) of this Rule is an individual: 

 
(i) A close relative of that individual, including that individual’s spouse, parents, 

stepparent, child, stepchild, uncle, aunt, nephew or niece, or a child or 
stepchild, of such parent or spouse or anyone else of close relationship to 
the individual who in the opinion of the NIFL is or is likely to be acting in 
conjunction with the individual. 
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(ii) Any Company of which the individual is a director or over which the 
individual is able to exercise control or influence. 

(iii) Any individual who is an employee or partner of that individual or a close 
relative of any such employee or partner.  
 

(f) If the person referred to in Paragraph (b) of this Rules or any associate of that person 
is a body corporate: 
 
(i) Any other body corporate associated with either through the holding of 

shares in it or by reason of control by contact or other form of agreement and 
(ii) Any director or employee of that body corporate or any close relative of such 

director or employee, and 
 

(g) Where any person has an agreement or arrangement, whether legally binding or not, 
with any other person in relation to the exercise of their voting power in a Club or in 
relation to the holding or disposal of the interest of the Club, that other person. 

(h) For the purposes of Paragraph (c) above, the word ‘person’ shall fall to be defined 
under reference to Paragraph (c) above. 
 

4. Clubs Ceasing to be Members 

Clubs must notify the NIFL Chief Operating O�icer on or before 31st March of their 
intention to discontinue membership of the Premiership. The NIFL Board will 
consider all such matters and reserve the right to sanction a club as they deem 
necessary.   

5. Notices 

A notice may be given by the NIFL Premiership to any Club or any Club 
representative either personally or via email.   

6. League Competitions 
 
a) The League shall, each season, conduct and in every respect control a football 

competition to be called the NIFL Premiership. 
 
b) The NIFL Premiership shall consist of 12 teams who shall play each other on three 

occasions (either 2 at ‘home’ and 1 ‘away’ or vice versa as determined by the fixture 
schedule.   

  
c) When all teams have completed 33 matches, or when standings permit, the league 

shall be split into two sections.  Teams ranked in positions 1 to 6 shall comprise 
Section A and teams ranked in positions 7 to 12 shall comprise Section B.  Points 
achieved during the first phase of 33 matches are carried forward to the second 
phase.    Teams shall then compete in a further 5 matches (i.e., one match against all 
other teams within their respective sections).    
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d) The venues for these final matches shall be determined by the previous meetings in 
the initial 33 matches to provide, where possible, a balance of fixtures which 
ensures all teams complete two matches at ‘home’ and two matches ‘away’ against 
the teams in their respective sections. 

 
e) In all matches, the home club must provide a must provide a fair and reasonable 

allocation to away supporters. 

NIFL have the power to mediate and make a ruling on any disputes. 

f) The winners of the NIFL Premiership shall qualify for the UEFA Champions League, 
subject to being awarded a UEFA Licence.  

 
g) The club finishing in second position in the NIFL Premiership shall qualify for the 

UEFA Conference League (depending on UEFA Access List), subject to being 
awarded a UEFA Licence.  

 
h) In the event of the club winning the Irish Challenge Cup having already qualified for 

European competition by finishing in 1st or 2nd position the second Conference 
League place will be awarded to the club finishing in 3rd position, subject to being 
awarded a UEFA Licence. 

  
i) After 38 matches have been played by all clubs the clubs finishing from 3rd to 7th 

position (3rd to 6th in Section A and the top team in Section B) will participate in a 
playo� system (European Playo�s) as follows: 

 
Quarter Final (Match A) 
 
6th placed club v Winner of ‘bottom 6 section’ i.e., 7th placed team  

Semi Finals 

1. 3rd placed club v Winner of Match A 
2. 4th placed club v 5th placed club  

 
Final  
 
Winner of Semi Final 1 v Winner of Semi Final 2  
 
The winner of these play o�s will qualify for the UEFA Conference League. 
j) Should the winner of the Irish Challenge Cup finish in 3rd to 7th position then there 

will be no quarter final in the play o�s and remaining clubs finishing in 3rd to 7th 
position will play against each other in the following format with their league position 
determining their ranking: 

Semi Finals 

1. 1st ranked club v 4th ranked club  
2. 2nd ranked club v 3rd ranked club  
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Final  

Winner of Semi Final 1 v Winner Semi Final 2  

 

k) Should a club finishing in 3rd to 7th position not receive a UEFA licence then they will 
not be permitted to participate in the play o�s for UEFA Conference League 
qualification. In this event there will be no quarter final in the play o�s and the 
remaining clubs finishing in 3rd to 7th position will play against each other in the 
following format with their league position determining their ranking: 

Semi Finals 

3. 1st ranked club v 4th ranked club  
4. 2nd ranked club v 3rd ranked club  

Final  

Winner of Semi Final 1 v Winner Semi Final 2  

  

For any final the highest ranked club in the regular season will be at home. 

 

l) In the event of any other scenario the NIFL Competitions Committee shall schedule 
the playo� competition as it considers appropriate.  
 

m) The playo�s will be treated as a standalone ‘cup’ competition from the league from a 
disciplinary perspective in accordance with the Irish FA Disciplinary Code. 

 
n) The play o�s for the UEFA Conference League shall be played on a knockout basis. 

All ties shall be played to a finish. If at the end of normal playing time the scores are 
equal, then two periods of fifteen (15) minutes each way will be played. If there are 
no goals scored during extra time the tie shall be decided by kicks from the penalty 
mark in accordance with the conditions approved by the International FA Board.  

 
o) For all European playo� ties the gate receipts after payment of the costs pertaining 

to referees, professional security company, turnstiles, ambulance/first aid cover, 
hospitality and ticketing shall be equally divided between the two (2) competing 
clubs. (The home club shall ensure that copies of the receipts for such costs are 
furnished to the away team upon request)  

 
p) In the event that the season should be required to halt due to unforeseen 

circumstances, and it is deemed not possible by government authorities, the Irish FA 
or NIFL Board to complete the season, the final standings will be determined in 
accordance with the Curtailment Policy as directed by the NIFL Board.   
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7. Ranking of Teams 
 

a) Teams shall be awarded 3 points for a win, 1 point for a draw and 0 points for a defeat.   
In the case of equality of points teams shall be ranked in accordance with the following 
criteria: 

i. Goal Di�erence (Goals scored less goals conceded in all matches) 
ii. Goals scored in all matches 

iii. Superior points gained in matches between the teams in question 
iv. Superior goal di�erence in matches between the teams in question 
v. Drawing of lots by the NIFL Competition Committee  

 
b) At the end of the season the winners of the NIFL Championship shall be promoted to the 

NIFL Premiership and the club finishing in bottom position of the NIFL Premiership shall 
be relegated to the NIFL Championship. 
 

c) The club finishing in 11th position in the NIFL Premiership shall be obliged to play in a 
play-o� against the highest ranked club finishing in 2nd to 6th place in the NIFL 
Championship who has been awarded a Promotion Licence and the winner of the play-
o� will be promoted to or remain in (as the case may be) the NIFL Premiership.  
 

d) The playo�s will be treated as a standalone ‘cup’ competition from the league from a 
disciplinary perspective in accordance with the Irish FA Disciplinary Code. 
 

e) If the winners of the NIFL Championship do not conform with the Promotion Licence 
criteria they will not be promoted to the NIFL Premiership, in this instance the highest 
ranked club finishing in 2nd to 6th place in the NIFL Championship who has been awarded 
a Promotion Licence  would then play against the team finishing bottom of the NIFL 
Premiership and the winner of that play-o�, which will be on a ‘home’ and ‘away’ basis’, 
will be promoted to or remain in (as the case may be) the NIFL Premiership. 
 

f) If this procedure does not produce a result, i.e., if both teams score the same number of 
goals at home and away, two 15-minute periods of extra time will be played at the end of 
the second leg If the score is still level after extra time, penalty kicks from the penalty 
mark in accordance with the Laws of the Game shall determine which team is declared 
the winner.  
 

g) The loser of the play-o� will be relegated to or remain in (as the case may be) the NIFL 
Championship. 
 

h) The play-o� matches to determine the final composition of the NIFL Premiership and 
the NIFL Championship shall be played on a date to be determined by NIFL 
Competitions Committee who will be responsible for all arrangements in respect of the 
play-o� matches which will be played under the jurisdiction of the NIFL Premiership.  
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i) The first match shall be played at the ground of the NIFL Championship Club whilst the 
second match shall be played at the ground of the NIFL Premiership Club, unless 
otherwise agreed and confirmed in writing to the NIFL by both competing teams. 
 

j) If none of the clubs finishing in 2nd to 6th position in the NIFL Championship conform to 
the Promotion Licence criteria, then the Promotion/Relegation Play O� match will not be 
required and in such circumstances the 11th placed club in the NIFL Premiership shall 
remain in the NIFL Premiership.  

k) In the event a club is not granted the relevant IFA Club License they will become the 
lowest ranked club in the division for the current season (ranked 12th and relegated to 
Championship) 
 

l) In the event more than one club in the division is not granted the relevant IFA Club 
License they shall be relegated one division and the NIFL will promote the highest 
ranked clubs from the division below with the relevant IFA Club License 

 
m) Any club relegated as per rule 7k & 7l shall be granted permission to compete in the 

Championship for one season only without a licence. If any club is not granted a licence 
for a second consecutive year, they will automatically be demoted from the NIFL. 
 

n) Notwithstanding the above criteria in respect of promotion and relegation the NIFL 
Board shall have the power to maintain a full membership of 12 teams in each Season, 
which may in exceptional circumstances require the selection of the top 12 ranked 
teams who conform with the Premiership/Promotion/Championship Club Licence 
criteria. 
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NIFL COMMITTEES 

8. NIFL Competition Committee 
 

a) The NIFL Competition Committee shall be formed in accordance with the appropriate 
Articles of the Association and shall have powers to deal with all matters delegated to it 
by the Board. 
 

b) The Competition Committee will be responsible for the drafting of competition rules and 
for the organisation of all the cup competitions played within the League, this will 
include decisions as to which clubs may participate, the eligibility criteria for players 
playing in these competitions, and the drawing of ties and dealing with all matters 
pertaining to the Competitions. The Competition Committee has the power to deal with 
any relevant matters not covered by League rules.  
 

c) The Competition Committee will be appointed annual by the NIFL General Assembly 
and consist of 7 members: 

(i) Three representatives from clubs playing in the Premiership  
(ii) Two representatives from clubs playing in the Championship  
(iii) One representative from clubs playing in the PIL  
(iv) One representative from clubs playing in the Women’s Premiership  

 

The Committee shall appoint annually a Chairman and Vice-Chairman who may serve 
for a period not exceeding two years.  A Chairman retiring after a period of two years may 
not seek election either to the o�ice of chairman or that of Vice-Chairman until a further 
period of two years has elapsed. Notwithstanding the above, the Committee reserve the 
right to extend the terms of the Chairman and/or Vice-Chairman by one year on an 
annual basis. 

 
9.  NIFL Discipline Committee 

 
a) The NIFL Discipline Committee shall be formed in accordance with the appropriate 

Articles of the Association and shall have powers to deal with all matters delegated to it 
by the Board. 

b) The NIFL Discipline Committee will deal with off field discipline issues delegated to it by 
the Board or Staff for consideration.  
 
The committee shall not deal with on field matters which shall remain the responsibility 
of the Irish Football Association. 
 

c) All clubs participating in any Competition under the auspices of the NIFL shall as a 
prerequisite of entry into such Competitions agree to be bound by this Rule. 

 
 

10.  Subdivision Committees  
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The Premiership subdivision committee shall meet as and when required to discuss 
matters of mutual interest to the clubs and where required to elect members to sit on 
the NIFL Board and IFA Council and Committees. 
 
Each Division playing under the auspices of NIFL shall have a committee made up of 
one representative of each club playing in them. 
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OFFENCES, INQUIRIES AND COMMISSIONS THEREON, DISPUTES AND APPEALS 

11. Inquiry into and Punishment of O�ences 
 

a) The NIFL, and any Committee duly appointed by the Board or relevant Committee, shall 
have power of enquiry into all financial arrangements between clubs and players, and 
into all matters constituting or pertaining to breaches or a breach of Regulations of the 
NIFL Premiership, and they shall be entitled for that purpose to require the attendance 
of all o�icials, players and other persons (as defined in Rule 4.e.a) and for the 
production of all books, letters and other documents.   
 

b) The NIFL irrespective of whether or not it shall have appointed a Commission or 
Committee to hold an inquiry shall have full power to deal with all clubs, o�icials, and 
players which they shall deem guilty of having o�ended against or committed a breach 
of the Regulations of the NIFL Premiership, and they shall be entitled to take such action 
and award such punishments either by way of reprimand, fine, suspension, expulsion or 
any other form of punishment as they may think fit in the circumstances. 
 
Note – This rule will not apply to any field o�ences or any other matter which would 
normally be dealt with by the IFA Disciplinary Committee. 
 

12. Commissions and Reports 
 

a) The NIFL, and any Committee may at any time appoint a Commission or Sub-
Committee consisting of such number of persons as they deem the circumstances 
warrant for the purpose of inquiring into any matter appertaining to the NIFL Premiership 
or its a�airs. 
 

b) The NIFL, and any Committee or any duly appointed Commission or Sub-Committee 
shall be entitled to publish in the public press or in any other manner they shall think fit 
report of their proceedings, acts, resolutions, and findings whether the same shall or 
shall not reflect on the character or conduct of any club, o�icial or player and all 
evidence tendered on such inquiries, and all such inquiries and reports shall be 
privileged and every such club, o�icial, player or  shall be deemed to have assented to 
such inquiry and to such publication, and to regard the same as privileged in law.   On 
any inquiry such order may be made as to payment of expenses by clubs, players, or 
o�icials as the NIFL Premiership may think fit. 
 

13. Misconduct in Pre-arranging Results/Gambling on NIFL Premiership matches 
 

a) Any club, o�icial or player o�ering or receiving a payment or any form of undeclared 
inducement from any other person or organisation to un-sportingly influence the result 
of a match shall be referred to the IFA Disciplinary Committee. If deemed guilty of 
misconduct the club, o�icial or player shall be liable to a fine of £5000 and shall be 
subject to such further sanction as the NIFL Competition Committee shall see fit. 
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b) All players, technical sta� and club o�icials are forbidden from taking part, either 
directly, or indirectly, in betting, gambling, lotteries and similar events and transaction 
connected with football matches under the control and organisation of the NIFL 
Premiership. 
 
 

c) The NIFL shall have the power to investigate any such allegations brought to their 
attention and if deemed necessary/applicable shall pass the case, including all 
evidence relied on to the IFA Disciplinary Committee.  
 

14. Protests 

a) Protests by all clubs must be sent by email to protests@nifootballleague.com within 
four days after the cause of the protest, accompanied by a deposit of £100 which shall 
be forfeited in all cases where the Protest has not been sustained. A copy of the Protest 
must also be sent by the appellant club by email to the secretary of the club protested 
against within four days after the cause of the Protest. Clubs must also transfer the 
£100 deposit to NIFL via bank transfer. Any club submitting a protest must retain proof 
of delivery that the protest was lodged within the required timescale.  
 

b) Upon receipt of a Protest the NIFL Competition Committee shall, in accordance with 
Rule 12, appoint a Sub Committee or a Commission consisting of a minimum of three 
persons to hear and determine the Protest. No person shall sit on a Protest which 
involves himself/herself or any club in which he/she may have an interest. All Protests 
shall be heard, where possible, within fourteen days of receipt of the Protest.  

 
c) In the case of a Protest, if the NIFL has any doubts as to the qualification of any player 

taking part in any competition it shall have power to call upon such player, or the clubs 
to which he belongs or for which he played, to prove that he was qualified according to 
the Rules and Regulations of the NIFL Premiership.  

 
d) A club may be represented at the hearing of a Protest or Inquiry. Any person summoned 

to attend a Protest or Inquiry must attend personally.  
 

e) All questions of eligibility or qualification of clubs or players, or of the application of the 
Laws of the Game, or of the Articles of Association or Rules shall be referred for a ruling 
to the NIFL Board.  

 
15. Appeals against Decisions of the NIFL or any NIFL Committee 

All appeals against a decision of the NIFL or any NIFL Committee must be made to the 
IFA in accordance with the relevant IFA Articles of the Association. 
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GROUNDS 

16. Registration of Ground 
 

a) Each club shall register its ground with the NIFL, and no club shall register another 
ground without first obtaining the consent of the NIFL.  
 

b) Ground sharing will only be approved at the discretion of the NIFL Competitions 
Committee not later than 31 March for the following season. 
 

c) All facilities (including playing facilities and changing rooms) must be available to both 
competing clubs and referees on match days at least 90 minutes prior to kick o� and 30 
minutes following the completion of the match. 
 

d) Where clubs have the provision of a pitch watering system the pitch watering schedule 
must be provided by the home club and communicated to the referee and away team on 
arrival. The pitch must be watered evenly and not only in certain areas. As a general rule, 
pitch watering must finish 60 minutes before kick-o�.  
 
No further watering is permitted. Clubs to be sanctioned £500 for first breach and 
increased sanctions for any further breaches.  
 

e) Clubs must register their pitch dimensions with the NIFL prior to the start of each 
Season, which must adhere to the Laws of the Game. The registered pitch dimensions 
must not be altered during the course of a season, without the consent of the NIFL 
Competition Committee. Such request for consent can only be made in exceptional 
circumstances and must be served in writing to the NIFL Chief Operating O�icer. The 
NIFL Competition Committee shall consider all such requests and determine whether 
or not such requests are approved or rejected. Should a club make such alterations 
without the required consent and a should a match or matches take place that result in 
a win for the o�ending team, or end in a draw, then such points shall be forfeited by the 
o�ending club and its opponents awarded three points in respect of that match and a 
score-line of 3-0 recorded in its favour. Notwithstanding the above the winning team 
shall not be disadvantaged if the original score line was of greater benefit to that team’s 
goal di�erence. A fine of up to £500 per match played will also be levied.  
 

17. Objection to Field of Play etc. 

Any objection to the field of play or field equipment must be lodged with the Referee 
before the game is started, and the Referee shall have power to have such objections 
made right before the match is started. 

 

18. Technical Areas 
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a) Each club shall provide separate areas adjacent to the pitch for the sole use of team 
o�icials, medical sta� and substitute players for both teams in accordance with the 
Laws of the Game. 
 
6 team o�icials (must include physio) and 7 substitute players are allowed to sit on the 
substitutes’ bench. The names of all these persons and their functions must be listed on 
the match sheet. In addition, clubs may nominate a club doctor to take up a position in 
the technical area.  
    
Technical areas shall be clearly marked ‘Home’ and ‘Away’, shall have direct access onto 
the pitch, shall be located equidistant from the halfway line on the same side of the 
pitch (unless not possible) and shall be under cover.  
 

b) Any player who is dismissed from the field of play shall proceed immediately to a 
suitable location as directed by a club steward.  
 

c) Smoking/Vaping is not permitted in the Technical Area.  Any club found in breach of this 
will be dealt with by the NIFL Competition Committee. 

 

19. Zoned Access 
 

a) Zoned access including Home, Away and Match O�icial changing room areas and 
tunnel area must remain sterile and only accessed by Players and O�icials listed on 
Team sheet and accredited club matchday personnel.  

Clubs may designate additional zoned areas and should communicate this to 
opposition clubs.  

b) Zoned access applies 1 before kick-o�, halftime and 15 minutes after the match. 
 

c) Any club found in breach of this will be referred to NIFL Competition Committee for an 
appropriate sanction. 
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MATCHES 

20. Matches and Kick-o� times 
 

a) Matches may be played on natural turf or artificial turf, provided that such artificial turf 
meets ’FIFA Pro’ or ‘FIFA Quality’ standard with the venue owner and the home club in 
receipt of a valid FIFA Certificate.  

The NI Football League cannot be held responsible for any damages to third parties 
resulting from the use of artificial turf. 

Each Club is under an obligation to ensure that the pitch at its Registered Ground is level 
and in good condition and repair and that it has an e�icient and e�ective drainage 
system so that it does not become unplayable due to flooding.  

The NIFL Competitions Committee is entitled to direct a Club to take such steps as 
considered necessary in order that the pitch is put into and maintained in good 
condition and repair. 

A club whose pitch is deemed to be unfit for play shall then be responsible for arranging 
an alternative venue(s) which meets all League requirements, until such time as the 
work deemed necessary to make the pitch suitable for play has been carried out, the 
pitch has been re-inspected and the NIFL Competition Committee has given approval 
for matches to take place on the pitch. 

b) All matches shall be played under the Laws of the Game as approved by the 
International Football Association Board and in accordance with the Articles and Rules 
of the IFA and also of the NIFL Premiership. All NIFL Premiership matches shall be 
played on the dates scheduled at the commencement of the season, except: 
 

i. When otherwise directed by the NIFL Competition Committee; or when 
ii. A club is engaged in a competitive fixture under the auspices of UEFA (either ‘home’ 

or ‘away’) and receives permission after making application to rearrange its fixture to 
provide 3 days between fixtures 

iii. National and regional association senior cup ties take precedence. 
 

c) In the event of a home club wishing to change from the date or time of a scheduled 
fixture, advance notice must be served in writing to both the Secretary of the away club 
and the NIFL Chief Operating O�icer six (6) weeks prior to the scheduled date of the tie. 
The NIFL Competition Committee shall consider all such requests and determine 
whether or not such requests are approved or rejected.  
 

d) However, notwithstanding the above, no match shall be played on a Sunday unless the 
two (2) participating clubs are in agreement. 
 

e) The kick-o� time for all Saturday matches shall be 3.00pm unless otherwise directed by 
the NIFL Competition Committee or agreed by the two competing clubs and approved 
by the NIFL Competition Committee.  
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NIFL Competition Committee shall consider any request to change kick-o� times for 
Saturday matches and determine whether or not such requests are approved or 
rejected. 

f) The kick-o� time for all midweek matches (including Friday fixtures) shall be 7.45 pm 
unless otherwise directed by the NIFL Competition Committee or agreed by the two 
competing clubs and approved by the NIFL. This does not include Public Holidays or 
Bank Holidays. 
 

g) Matches shall not be played out of sequence unless with the prior approval of the NIFL 
Competition Committee. 
 

h) In the event of a club failing to fulfil an arranged fixture the NIFL Premiership Fixtures 
Sub Committee shall be empowered to grant compensation to the other club for actual 
expenses incurred for such match.  
 

21. International Duty 
 

a) In the event of a club having two or more players, who have made an appearance in the 
NIFL Premiership, League Cup, or Irish Cup, selected to represent their National 
Association representative team(s), in matches recognised by the FIFA International 
Calendar, they shall be permitted to request a postponement of their scheduled fixture 
during the period of release in respect of such International Duty.  Furthermore, a club 
whose goalkeeper is selected for such International Duty, and who have made an 
appearance in the NIFL Premiership, League Cup, or Irish Cup, shall also be permitted to 
request a postponement due to the specialist position. 
 

b) In the event of a club having three or more players, who have made appearance in the 
NIFL Premiership, League Cup or Irish Cup, selected to represent their National 
Association representative team(s) in matches not recognised on the FIFA International 
Calendar or Development and Schools FA squads, they shall be permitted to request a 
postponement of their scheduled fixture during the period of release in respect of such 
International Duty. Furthermore, a club whose goalkeeper is selected for such 
International Duty, and who have made an appearance in the NIFL Premiership, League 
Cup or Irish Cup, shall also be permitted to request a postponement due to the 
specialist position.  
 

c) The NIFL Competition Committee shall consider all such requests and determine 
whether or not such requests are approved or rejected.  

 

22. Kit Approval 
 

The NIFL Kit Approval Regulations are made pursuant to Irish FA Football Regulations 
and to the Laws of the Game. Clubs participating in other International competitions, 
such as UEFA Cup Competitions, must also comply with all relevant regulations. 
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Pre-season; 

 
ĂͿ Clubs to be required to notify the NIFL Operations Team, of their chosen colours for 

all new ‘home’, ‘away’ and ‘third’ sets of kit at the planning stage then the League can 
provide approval before Clubs place any orders for kit with their respective 
manufacturers 

ďͿ Each set of kit registered must di�er visibly from and contrast with each other kit 
registered by the Club in that Season. 

ĐͿ During the Close Season, each Club shall notify The League in writing details of its 
‘home’ 
and ‘away’ kit (shirt, shorts and socks) and if applicable any ‘third’ set of kit. When 
registering kits, Clubs must ensure that the colour of the shirt, shorts and socks for 
each kit is di�erent to and would su�iciently contrast against the other kits 
registered by the Club. 

ĚͿ Teams must have at least two goalkeeper attires which clearly contrast with each 
other and with the first-choice and second-choice outfield players attires. 

ĞͿ The ‘home’ shirt registered by each Club will be worn for all Home Matches during 
the 
Season. 

ĨͿ In circumstances where an ‘away’ Club cannot wear any of its kits (or combination 
of its kits) without causing a potential kit clash, the Home Club shall be able to wear 
any combination of its registered kit in order to avoid the potential kit clash 
(including but not limited to wearing an ‘away’ or ’third’ shirt for a Home Match). 

 
In season; 

 
ŐͿ Both teams will, not less than 72 hours before the scheduled match, submit to The 

League, Match Referee and their opponents the details of the colours of shirts, 
shorts and socks of all players via Comet. Failure to do so will result in a sanction of 
£50 for each o�ense.  

ŚͿ The colour of the Goalkeeper’s shirt must, in all cases, be clearly distinguishable 
from the colours of the shirts worn by the Match O�icials and all other Players. 

ŝͿ In the event that The League requires either Club (Away or Home) to make 
amendments to its selection, the Club will, within 24 hours of receiving the 
notification of the same, 
resubmit its selection to The League, Match Referee and opponent via Comet. 

ũͿ A team may be requested to combine items from more than one of its approved 
outfield 
player and/or goalkeeper attires (shirt, shorts or socks), in order to create a visible 
contrast with the other team. The order of priority for the selection of colours for a 
match is as follows: 

 
i. home team outfield player attire; 
ii. away team outfield player attire; 
iii. home team goalkeeper attire; 
iv. away team goalkeeper attire; 
v. referee team attire. 
 

However, if there is a clash for one of the above participants that cannot be resolved (i.e. 
none of the approved attires o�er the required level of colour contrast) then other 
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participants may have to change (in reverse order) until a suitable contrast can be 
found. 

 
If the referee decides on the spot (matchday) that the two teams’ selected colours could 
lead to confusion, the home team must change playing attire, for practical reasons. 

 
For a final, both teams should wear their first-choice outfield player attire. If this would 
create a colour clash, the designated away team must wear its second-choice (or other 
approved alternative) outfield player attire. If that too would create a colour clash, the 
administration decides on the playing attire to be worn by each team in consultation 
with 
the referee. 

 
Disciplinary action in accordance with the Rules may be taken against a Club for any 
breach 
of these regulations. 

 
 

23. Kit Advertising Regulations 
 

a) Club sponsorship/advertising on team kit must receive the prior approval of NIFL before 
each season commences. 

b) A Club shall observe all recognised Advertising standards and in particular those of the 
Advertising Standards Authority. 

c) Clubs must adhere to NIFL sponsorship/advertising requirements on team kits are 
described 
in the League Commercial Rights section of the NIFL Participation Agreement. The 
below locations and sizes are the only permitted areas for sponsor advertising on 
playing kits: 

 
 

Permitted club advertisement 
locations 

Size 

1 front of shirt Maximum size of 250cm² 
2 back of shirt Maximum size of 150cm² for the one 

above name/number, and 100cm² for the 
one below name/numbers 

2 (on left for Prem and 1 on each for 
C/PIL) 

Maximum size of 100cm². 

2 on shorts (1 front, 1 back) Maximum size of 100cm² 

1 on sock Maximum size of 100cm² 
Max 8  

 
 

Please note: for clubs competing in UEFA Club Competitions the maximum size for front 
of shirt is 200cm² and other restrictions may apply depending on the stage of 
competition 

 
To calculate the total area of logos, the widest part of the logo or patch containing the 
logo is measured from edge to edge. 
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24. Kit Numbering 

 
a) A number must be centred on the back of each shirt. Only whole numbers may be used, 

no 
number higher than 99 may be used and the number 1 may only be used by a 
goalkeeper. 

b) Numbers must be of a single colour that contrasts with the number zone. 
c) Numbers must be clearly legible. The stroke width of each digit must be 2–5cm and the 

digits themselves must be: 
 

i. 25–35cm high on men’s shirts; 
ii. 20–35cm high on women’s shirts 

 
d) Numbers must be clearly legible to the referee team, commentators, spectators and TV 

viewers, in daylight and under floodlights, from at least 50m away. 
 

25. Kit Names 
 

a) Players may be identified on their shirts by means of their surname. 
b) The name by which a player is identified on their shirt must correspond with the name 

entered on the team sheet (unless prior approval). 
c) When player names are displayed on shirts, they must be placed on the back of the 

shirt, above the number. 
d) Names must be written in a single colour. 
e) Each letter must be no more than 7.5cm high. 
f) The letters must clearly contrast with the background colour(s) of the shirt 

 
26. Player Identification 

  
a) NIFL Premiership - Squad numbers must be assigned to all players. These numbers 

must be retained and used, and not reallocated, on shirts throughout the season. The 
players shirts must be clearly named and numbered on the back and must correspond 
exactly with the instruction input into the IFA FMS system or the team sheet handed to 
the referee should the match venue not have a data signal.  
 

b) The team captain shall wear a distinguishing armband to indicate his status.  
 

c) All clubs must have the availability of a ‘blood shirt’ which is clearly numbered and is not 
a number that has been allocated to any squad player.  
 

d) Clubs shall be fined a minimum of £200, for each o�ence, where they fail to observe this 
rule.  
 

27.  Pitch Inspections 
 

a) In case of unfavourable weather conditions or concerns regarding the playing surface 
the Home Club must request the NIFL for an early inspection not later than five hours 
before kick-o�.   The Match Referee or an alternative Referee appointed by the NIFL 
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must inspect the ground at least three hours or more previous to the advertised time of 
kick-o� and shall decide as to the fitness of the ground not later than three hours prior 
to the pre-arranged time of kick-o�, his decision being final after consultation with the 
Club Secretary and the NIFL. 
 

b) No game shall be postponed without an inspection by a referee appointed by the NIFL, 
who shall take due cognizance of local advice and the travelling supporters. 
 

c) Notwithstanding the above, in the event of extreme weather conditions and forecasts 
the NIFL Chief Operating O�icer, in consultation with the NIFL Competition Committee 
Chair, may declare any match or matches postponed without a formal pitch inspection. 
  

d) Where possible the o�icially appointed match referee should carry out the pitch 
inspection but if he/she should not be available for an inspection then the NIFL will 
appoint an alternative o�icial from a panel approved by the committee, who will decide 
on the state of the pitch.   If obviously ‘playable’ he will then declare his decision. 
 

e) It is agreed that in addition to the £5 fee an allowance of £5 per hour be paid up until 
2pm when the referee would be due to arrive at the ground in normal circumstances.   
This will only apply when the match referee has had to travel 30 miles or more (single 
journey/one way).   Any distances shorter than this would result in the match referee 
returning home following the inspection and travel back to the ground at the normal time 
and he would of course be entitled to add this extra travel and £5 inspection fee onto his 
expenses for the game.   
 

f) The Referee, Assistant Referees and 4th O�icial shall be paid half match fee and 
expenses for a postponed match which they have arrived at and inspected. 
 

28. Postponed or Abandoned Matches  

Postponed or abandoned matches shall be played on a date to be determined by the 
NIFL Competition Committee. The NIFL Competition Committee shall have the power to 
direct clubs to play on the following day following the original date of the fixture if 
required to maintain the fixture schedule.  

 
29. Completion of Team Line up 

 
a) Each Club shall input their Team Line Up including the names of players and club 

o�icials and their functions taking part in each match (including the name of the 
nominated substitutes) via the IFA Football Management System not later than 75 
minutes prior to kick-o�.  
 

b) Should a match venue not have a data signal Secretaries or other responsible persons 
acting for competing clubs shall 60 minutes prior to kick-o� notify in writing the names 
of players taking part in each match under the jurisdiction of the league (including the 
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name of the nominated substitute or substitutes and club o�icials and their functions) 
to the referee. 
 

c) The home club shall be responsible for distributing copies of the o�icial team sheet 
(automatically generated by the IFA FMS System) to both clubs and representatives from 
the media not later than 45 minutes prior to kick o�.  
 

d) Any club failing to provide such documentation by the stipulated deadlines will be fined 
in the sum of £100 for each o�ence. 
 
 

30. Substitute Players 
 

a) A club may at its discretion use five substitute players at any time in any match, except 
to replace a player who has been dismissed from the game by the Referee.   The 
substitutions can be made in accordance with Law 3 of the Laws of the Game.  
 

b) Only five substitutions by each side will be permitted in any match and clubs may 
nominate up to a maximum of seven substitute players prior to the commencement of 
the match. 
 

c) Substitutions may only be made on at most 3 occasions during the game (excluding half 
time).   
 

d) If a player su�ers a concussion (or potential concussion), a club shall be permitted to 
use additional substitution(s) in accordance with the relevant protocol adopted by NIFL. 
A maximum of 2 concussion substitutions shall be permitted to be used in addition to 
the substitutions listed above. The protocol shall be communicated to competing clubs 
in advance of the season. 
 

e) When a “concussion substitute” is used, the opposing team then has the option to use 
an “additional” substitute for any reason. 
 

f) Exceptionally, a sixth substitute may take part exclusively during extra time in any play 
o� fixture.  
 

g) A substitute player shall be construed as taking part in the game for which he was 
nominated only if he has actually played in such game. 
 

h) Should any nominated player or substitute sustain an injury or become otherwise 
incapacitated after the submission of the team sheet to the referee and before the kick-
o� he may be replaced provided that the referee and the opposing club are informed 
prior to kick-o�. 
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31. Replacement of Players on the Team Sheet  

After the team sheets have been completed and submitted to the Football Management 
System to the Referee and if the match has not yet kicked off, the following shall apply:  

a) If any of the first eleven players named on the team sheet are not able to start the match 
due to unexpected physical incapacity, they can be replaced only by any of the seven (7) 
substitutes named on the initial team sheet. The substitute(s) in question can then be 
replaced by a player(s) not named on the initial team sheet, so that the quota of 
substitutes is not reduced. During the match, five (5) players can still be substituted. 
The replaced player(s) must be removed from the team sheet and not be available for 
selection for this fixture.  

 

b) If any of the seven (7) substitutes named on the team sheet are not able to be fielded 
due to unexpected physical incapacity, they can be replaced by any player not named 
on the initial team sheet, so that the quota of substitutes is not reduced. During the 
match, five (5) players can still be substituted. The replaced player(s) must be removed 
from the team sheet and not be available for selection for this fixture.  

  
Any amendments to the team sheet in accordance with points (a) and (b) above must be 
communicated by a named person on the o�icial teamsheet to the match referee who 
will make the changes. The referee or another match o�icial must communicate the 
change to the opposing team manager as soon as possible prior to the commencement 
of the match. 
 
 

32. Late Start 

The NIFL Competitions Committee may fine clubs up to £500 for late start of matches 
except in exceptional circumstances.    

a) Clubs must request permission for any pre-match commemoration including minutes 
silence/applauds no later in 24hrs before kicko�, unless in exceptional circumstance. 
All requests must be clearly communicated and agreed in advance with opposition 
clubs and match o�icials to ensure timings are built into pre-match plans. All requests 
must be sent to NIFL Chief Operating O�icer. 
 

b) All pre-match activity must be built into o�icial match countdown and not encroach on 
kick-o� time. 
 

c) Match o�icials and Observers to report late starts to the NIFL. 
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33. Referee to wait before abandoning a match 
 

a) In the case of matches where it is found necessary to stop play owing to weather 
conditions, or floodlight failure, the referee must wait for a period of 15 minutes before 
deciding upon abandonment. 
 

b) If through any cause a match has been abandoned before the completion of the full 
playing time the NIFL Competition Committee shall have power at its discretion to allot 
the points according to the goals scored at the time of such abandonment, or order the 
unfinished time to be played, or to order the match to be re-played in its entirety, on a 
subsequent date to be fixed by the NIFL Competition Committee under such terms and 
conditions as it may impose. 
 

34. O�icial Match Ball & Goal Nets 
 

a) The o�icial match ball to be used in all matches shall be the ball approved by the NIFL 
and supplied to the clubs at the commencement of the Season.  Additional match balls, 
if required, may be purchased from the NIFL.  

b)  Goal nets must be used in-line with UEFA regulations. 

 

35. Half-time Interval 
 
In all matches the half time interval shall be 15 minutes. 
 

36. Ball Tenders  
 

a) The colours of clothing worn by ball tenders must not clash with the colours of either of 
the competing clubs. 
 

b) Clubs may utilise a multiball system to the immediate replacement of a match ball 
when it has left the field of play. Clubs who adopt this procedure must ensure that the 
system is used consistently for the duration of the match, and for both teams, unless 
directed otherwise by the referee and/or the host club safety o�icer following 
permission from the 4th o�icial. 
 
Any club found guilty of removing mulitball system without direction by Referee will be 
referred to the NIFL Competition Committee for an appropriate sanction.  

 

37. Referees 
 
The NIFL shall keep a list of Referees whose names have been approved by and also 
registered with the Association, or persons designated by the NIFL.    
 
Referees shall be appointed by the IFA.  
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Once an appointment has been made no objections to such appointment can, under 
any circumstances, be entertained by the NIFL.  Two Assistant Referee’s and a 4th 
O�icial will be appointed for all NIFL Premiership matches. Their role and duties are as 
outlined in the guidelines approved by the International F.A. Board.  
 
In the event of the Referee or an Assistant Referee having to retire during the progress of 
the match, the 4th O�icial will assume responsibility of the referee or the retired 
Assistant Referee (retired o�icial) to completion. 
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FINANCE 

38. Admission to Grounds 
 

a) The admission policy for all NIFL Premiership matches shall be determined by the NIFL 
Premiership Sub-division annually. 
 

b) Each club shall furnish the NIFL a list of no more than 15 directors that shall receive a 
Director’s pass. The bearer shall be entitled to admission to the ground, Director’s Box 
and Board Rooms at matches in which their club are participating under the jurisdiction 
of the NIFL, excluding semi-finals and finals.  
 

c) The NIFL Premiership at its discretion may issue passes to any other persons as it sees 
fit. 
 

39. Gate Receipts 
 

a) The admission charges to the ground in all NIFL Premiership matches shall be retained 
by the home clubs, unless otherwise determined by the NIFL Competition Committee. 
 

b) In any match where admission to the ground is by ticket, all revenue generated from the 
sale of tickets by the away team shall be paid to the home team within 7 days following 
the date on which the match was played together with a reconciliation of unsold tickets. 
 

c) Non-payment shall result in an automatic increase of 10% of the monies due to the 
home club for up to 7 days late payment and 20% between 7 to 14 days late payment.   
All other cases shall be referred to the Committee who will deal with the matter as they 
consider appropriate. 
 

40. Season Tickets 

Clubs may issue season tickets for admission to all home “League” matches, unless 
otherwise directed. 

41. Fines 
 

a) All fines imposed by the NIFL Premiership, unless appealed against, shall be paid within 
21 days from the date of the letter imposing the fine unless a payment plan has been 
agreed with the club.  
 

b) Otherwise, o�ending clubs will be fined 20% of the fine per week or part of a week that a 
fine is outstanding.    
 

c) If any club fails to make any payment to the NIFL Premiership in accordance with the 
requirements of these rules NIFL shall be empowered to deduct the amount of any such 
payment(s) from any money payable to the debtor club. 
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PLAYER REGISTRATIONS 

42. Player Registration Regulations  
 
a) All players must be registered in accordance with the IFA Professional Game Player 

Registration Regulations and the NIFL Player Registration Regulations.  
 

b) Where a Professional or amateur player is paid expenses, then payments are to be 
supported by expenses claim form, signed by the player and club 
o�icial/accountant, in a format acceptable to HMRC and that such forms are 
retained by the Club; Such payments must comply with HMRC “Tax treatment of 
Association footballers”. http://www.hmrc.gov.uk/manuals/eimanual/EIM64100.htm  
Expenses paid to a player of amateur status must not exceed HMRC scales that 
would render such status invalid. Claim forms must be retained for 2 complete 
seasons and may be requested for inspection by NIFL at any time.  
 
  

43. Squad Size Limits 

 
a) Clubs will be permitted to register a maximum of 20 (twenty) players aged 21 and 

over to play in the NIFL Premiership.  
 

b) An Under 21 player means a Player under the age of 21 as at the 1 January in which 
the Season concerned commences  
 

c) The following exceptions may apply:  
 

(i) Neither a “club-trained player” nor an “association trained player” will be 
classified as an over-age player in the squad calculations.  

 
(ii) A “club-trained player” is a player who, between the age of 15 (or the start of 

the season during which he turns 15) and 21 (or the end of the season during 
which he turns 21), and irrespective of his nationality and age, has been 
registered with his current club for a period, continuous or not, of three 
entire seasons.  

 
(iii) An "association-trained player" is a player returning from another jurisdiction 

and under 21 at the date of registration with their current club. They will be 
viewed as ‘association-trained’ if they have previously been registered with a 
club or with other clubs a�iliated to the Irish FA for a period, continuous or 
not, of three entire seasons or of 36 months between the age of 15 (or the 
start of the season during which he turns 15) and 21 (or the end of the 
season during which he turns 21), and irrespective of his nationality and age.  

 
d) Clubs are permitted to register an unlimited number of players under the age of 21.  

 
e) Clubs must submit a copy of their first team playing squad, using the appropriate 

form, to the NIFL before the first match of the season.  
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Thereafter the clubs must submit the changes to their squad, using the appropriate 
form, each time they register, transfer, loan or cancel a player.  

 
f) Long term injury – if a player su�ers a long-term injury, the player may be removed 

from the squad but only within registration periods e.g 
 

Ͳ 14th June 2024 to 30th August 2024 
Ͳ 1st January 2025 to 3rd February 2025 

 

All requests to remove such a player must be supported by medical evidence and is 
subject to NIFL approval. 

 
 

44. Undisclosed Payments  
 

a) It is strictly forbidden to make any payment to a player, either directly or via a related 
party, which has not been detailed in the o�icial players’ contract, lodged with the Irish 
Football Association, or at variance to the requirements of Regulation 41b.  
 

b) A related party transaction is a transfer of resources, services or obligations between 
related parties, regardless of whether a price is charged. Any related party transaction 
involving players must be documented by the club in writing to the NIFL Board.  
 
These shall include, but not be limited to:  
 
• A player in any other paid service within the club (e.g., coach, barman)  
• Payments made to players by club directors, management committee or sta� 
members  
• Payments made to players by companies or organisations owned or controlled by a 
club director, management committee or sta� members  
• Payments made to players by sponsors  
• Payments made to players by supporters clubs, trusts or organisations  
 
A club may at any time submit a written request to the NIFL to put all instances of doubt 
or uncertainty to the NIFL Board for decision. Any practice or procedure which, in the 
opinion of the NIFL, is calculated to defeat in anyway the overriding objective of these 
requirements will be deemed to have been deliberately concealed unless previously 
documented by the club in writing.  
 
Clubs and players must declare that any other paid employment and the duration of 
such employment either within the club or via a related party transaction, is not 
dependent on the individual’s engagement as a player for the club in question.  
 

c) The Board or Chief Executive O�icer of the NIFL or its appointees may at any time, in 
order to: 
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 satisfy itself as to the accuracy of the contractual / registration information provided 
to it by a club. 

and / or to  

 consider any suspicion of undisclosed payments made by or on behalf of a club  
 

carry out such investigations, interviews and/or audits it considers (in its sole and 
absolute discretion) appropriate and shall be entitled to take such action and award 
such punishments as detailed in Rule 36(i) where a player and/or club has acted 
contrary to the best interests of the league and its member clubs.   

In any investigation, any person if requested shall: 

i) provide the NIFL or its appointees with all information, documents and/or records that 
the NIFL or its appointees considers relevant to an investigation. 

 
ii) cooperate fully with any interview process carried out by the NIFL or its appointees. 

 
iii) verify the accuracy (or otherwise) of any information or document provided. 

 
iv) provide written confirmation of all o�ers made to a player regardless of whether the 

player subsequently concludes a professional contract or amateur registration with the 
club. 

 
 

d) Where a party to an investigation fails to comply with i) to iv) above, that party shall be 
liable to be fined not less than £5,000 and the investigation shall continue with a 
reasonable adverse inference being drawn from any failure to comply with i) to iv) above. 
 

e) An investigation into any suspected breach must be initiated within a period of two 
seasons from the suspected season of any such breach. 
 

f) For the avoidance of doubt, this provides the scope to initiate an investigation into any 
suspected breach having occurred in the five seasons prior to any current season.  
 

g) Similarly, following the close of any investigation, the case can be reopened should new 
information become available which alters the status of previous conclusions within 
this same two season period. 
 

h) The standard of proof to be applied is that of the balance of probabilities.  That is to say 
that the Committee that the Committee is satisfied an event occurred if the Committee 
considers that, on the evidence, the occurrence of the event was more likely than not. 
 

i) Any club found to have breached Rules 34(b) and 36 will be subject to the following 
sanctions by the NIFL Board or its appointees: 
 
Ͳ Automatic demotion 
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Ͳ Immediate points deduction for current season 
Ͳ Fine 
Ͳ Prize money from the season to be withheld / returned and redistributed 
Ͳ The return of prize money from any previous season(s) during the course of the 

player’s / football sta� member’s contract with the club 
Ͳ Withdrawal of any future competition place earned 
Ͳ Suspension / disqualification of individuals from involvement in the running of a 

football club 
Ͳ Removal of any competition title wins 
Ͳ Reporting of club to HMRC 

 
45. Ineligibility of Players 

 
Failure to comply with any of the conditions relating to the IFA Professional Game Player 
Registration Regulations, the NIFL Player Registration Regulations or the rules of the 
NIFL Premiership will render the player ineligible to play for the club concerned as not 
being a bona-fide player. 

 

46. Penalty for Playing Unregistered or Ineligible Players 
 

a) Any club playing an ineligible player or players in any match under the auspices of the 
NIFL Premiership shall be fined a sum of £500 per player for the first o�ence and £50 for 
subsequent o�ences involving the same player. In addition, should the match(es) in 
question result in a win for the o�ending team, or end in a draw, then such points shall 
be forfeited by the o�ending club and its opponents awarded three points in respect of 
that match and a score-line of 3-0 recorded in its favour. 
 

b) Should the match(es) in question result in a defeat for the o�ending team a score line of 
3-0 shall be recorded in the favour of their opponents. If the goal di�erence at the end of 
the match is greater than three, the result on the pitch is upheld. 
 

c) Should both clubs play an ineligible player or players in any match under the auspices of 
the NIFL Premiership then both clubs will be fined, in the case of each Premiership club 
a sum of £500 per player for the first o�ence and £50 for subsequent o�ences involving 
the same player. In addition, neither club will be awarded any points for the fixture and 
both clubs shall have a minus three (-3) goal di�erence recorded against them.  
 

d) Nothing in these Regulations shall entitle the NIFL Premiership to deduct points or 
impose fines for registration committed by any club during any previous season.  (For 
the purpose of all NIFL Premiership regulations a season will be deemed to end on 31st 
May in each year, or any other date determined by the Irish FA for the end of the football 
season). 
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MISCELLANEOUS 

 

47. Condition of Membership of Clubs comprising the NIFL Premiership 
 

a) All clubs in membership of the NIFL Premiership acknowledge that they are bound by 
the rules of the NIFL Premiership and the decisions of its committees which are final 
and binding, except insofar as an appeal may lie to the appropriate committee of the 
IFA. 
 

b) Clubs shall be obliged to sign a participation agreement and to abide by the conditions 
contained therein.    
 

c) Any club not adhering to this rule, or the terms of the agreement shall be dealt with as 
the NIFL Board consider appropriate. 

 

48. Medals 

The NI Football League shall award up to 20 medals to the winning clubs for 
presentation to their players each of whom shall have taken part in a minimum of 12 
games constituting the NIFL Premiership.   Additional medals may be purchased by the 
clubs concerned, if so warranted and the Committee shall consider all such requests. 

 

49. Trophies 

The club declared Champions shall receive a trophy, which shall at all times remain the 
property of the NIFL and must be returned in good order when requested by the NIFL.   It 
is the responsibility of the Champion Club to abide by the conditions imposed by the 
NIFL Insurers in respect of the safe keeping of the trophy throughout the period it is held 
by the club and arrange appropriate insurance cover for the trophy throughout the 
period when it is held by the Club. 

 

50. League Structure 

The NIFL Board may at any time during the present season implement and make 
changes to the league format and structure which would then become a�ective prior to 
the commencement of the following playing season and nothing in these rules and 
regulations will so prevent the board from introducing and formulating any such 
structure provided that the board hereby undertakes to enter into a full consultation 
exercise with the member clubs of the league before any such changes are made. 
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51. Alterations to Rules 

Alterations to these rules shall only be considered during the closed season, except in 
the case of exceptional circumstances as determined by the NIFL Board.  Any club 
wishing to have a proposal considered, must forward same in writing to the NIFL 
Competitions Committee no later than 1st March. 
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DEFINITIONS 
 

League    The Northern Ireland Football League  

NIFL Premiership   The top tier of the Northern Ireland Football League  

IFA     The Irish Football Association 

Articles of Association   Means the Articles of Association of the Irish 
Football       Association  

Close Season    Means the period of the year outside the Season 

WADA     World Anti-Doping Agency 

UKAD     United Kingdom Anti-Doping 

Member Club                                  Means any club which from time to time is a member of 
NIFL 

NIFL Championship The 2nd tier of the Northern Ireland Football League.  

NIFL Premier Intermediate League The 3rd tier of the Northern Ireland Football League.  

NIFL Women’s Premiership The top women’s tier of the Northern Ireland Football 
League.   

Laws of the Game Means the Laws of the Game of Association Football as 
approved by the International FA Board 

FIFA     Federation Internationale de Football Associations 

Participation Agreement  An agreement entered into by the member clubs with  
     the NI Football League  

IFA FMS System The Irish Football Association Football Management 
System which all clubs will be required to be registered 
for (Comet).  
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NIFL CHAMPIONSHIP 
 

1. Title  
a) For the purposes of Football Competitions, the NIFL Championship shall be comprised 

of twelve clubs.  
 
b) Membership of the League shall constitute an agreement between the League and each 

Club to be bound by and comply with: 
 

I. FIFA Regulations 
II. The NIFL Articles of Association  

III. The Rules of the NIFL Championship., 
IV. The Rules of the Irish Football Association, 
V. Comply with the IFA Club Licensing Scheme, 

VI. The Laws of the Game,  
VII. The Rules and Regulations of any body of which the League is a member, 

VIII. The terms of any commercial or broadcast agreement entered into by the 
League, 

IX. The relevant Participation Agreement to be determined by the NIFL Board.  
X. The terms of any Cup or other Competitions conducted or controlled by the 

League, whether each of the aforesaid is altered, revoked or added to from time 
to time. 

XI. WADA/UKAD Code 
 

c) Each member (club) shall be the legal entity fully responsible for the football team 
participating in the NIFL and such entity (which may be a legal company, limited liability 
company, private members club (Registration of clubs order 1996) or other like 
unincorporated association) shall have been in membership of the Irish Football 
Association for a period of at least one year.  
 

I. Procedures for club to change its legal entity 
 
If any club wishes to change its legal entity, which is the recognised member of the Irish 
Football Association and the NIFL, it must submit full details of the proposed change to 
the IFA Football Committee and the NIFL Board. 
 
All of the following rules apply in order to change a legal entity: 
 
(a) Any application to transfer a club’s membership of the Irish Football Association to a 

new entity must be submitted in writing and sent by Special Delivery post to the 
Chief Executive, Irish Football Association, and copied to the Chief Operating 
O�icer, Northern Ireland Football League, at the registered o�ices of the IFA and the 
NIFL.  
 

(b) A club’s membership of the Irish Football Association may only be transferred to the 
new entity with the advance written permission of the IFA Football Committee.  Each 
case will be considered on its own individual merits. 

 
II. Sanction for club experiencing an Insolvency Event 
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If any club in membership of the NIFL formally su�ers, undergoes, or enters into one of 
the following insolvency events that club shall be deducted 10 points: 
 
1. Administration (Creditor Driven) – normally Bank or large unsecured creditor. 
2. Administration (Club Driven) – appointment by the Directors to avoid other legal 

action e.g winding up order. 
3. Fixed Charge Receivership – appointment by secured creditor only on fixed assets 

e.g property. 
4. Have a winding up order made in respect of the club e.g HM Revenue & Customs. 
5. Company Voluntary Arrangement – proposed in advance of or as a response to legal 

action by an unsecured creditor. 
6. Have any proceeding or step taken or any court order made which has a 

substantially similar e�ect to any of the foregoing.   
 

III. Where a club takes or su�ers such action set out in Rule (II) above; 
 

(a) Prior to 1st March the points deduction shall apply immediately; 
 

(b) During the normal playing season but after 1st March, but before completion 
of all league fixtures, rule (IV) shall apply; 

 
(c) When all league fixtures have been concluded the points deduction shall 

apply in respect of the following season such that the club commences that 
season on minus 10 points 

 
IV. Where the circumstances set out in Rule (III) (b) apply and at the end of that 

season, having regard to the number of points awarded (ignoring any 
potential deduction): 

 
(a) Should the club be relegated the points deduction will apply in the following 

season; or 
 

(b) Should the club not be relegated the points deduction will apply in that 
season and that club’s points total for that season shall be recalculated 
accordingly and the final league position determined. 

 
For the avoidance of doubt, when a club is subject to more than one of the 
events in (II) during a process of compromising its creditors (for example 
Administration followed by a Company Voluntary Arrangement), the club shall 
only be deducted one set of 10 points, such deduction to apply with e�ect from 
the first insolvency event. 
 
Notwithstanding the above, if a club su�ers, undergoes or enters into a separate, 
distinct and further insolvency event as per (II) above, a further 10- point 
deduction shall be applied. 

 
V. The league shall serve a club with written notice of the points deduction. 

 
VI. A club may appeal against an automatic deduction of points in accordance with 

Article 14 of the IFA Articles of Association. 
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2. Dual Interests in Clubs  

 
This rule should be read in conjunction with the IFA Football Regulations.  
 

(a) Except with prior written consent of the NIFL Board, no club, or nominee of a Club, may at 
one time either directly or indirectly: 

 
(v) Hold or acquire or deal in the securities or shares of another Club, or 
(vi) Be a member of another Club, or 
(vii) Be involved in any capacity whatsoever in the management or administration of 

another Club, or 
(viii) Have any power whatsoever to influence the management or administration of 

another club. 
 

(b) Except with the prior written consent of the NIFL Board, no person, whether absolutely or 
as a trustee either alone or with one or more associates, may at one time, either directly or 
indirectly: 
 

(v) Hold or acquire or deal in the securities or shares of more than one club, or 
(vi) Be a member of more than one Club, or 
(vii) Be involved in any capacity whatsoever in the management or administration of 

more than one Club, or  
(viii) Have any power whatsoever to influence the management or administration of more 

than one Club. 
 

(c) For the purposes of Paragraph (b) of this Rule ‘person’ includes anybody corporate and a 
partnership. 

 
(d) In considering whether to give any such consent the NIFL Board shall have regard to the 

need to promote and safeguard the interests and public profile of Association Football, its 
players, spectators and others concerned with the game and shall have regard also to the 
Articles and Rules of the NIFL and those bodies to which the NIFL is a�iliated. 

 
(e) For the purposes of this Rule an ‘Associate’ means: - 

 
(a) If the person referred to in Paragraph (b) of this Rule is an individual: 

 
a. A close relative of that individual, including that individual’s spouse, parents, 

step-parent, child, step-child, uncle, aunt, nephew or niece, or a child or step-
child, of such parent or spouse or anyone else of close relationship to the 
individual who in the opinion of the NIFL Board is or is likely to be acting in 
conjunction with the individual. 
 

b. Any Company of which the individual is a director or over which the individual is 
able to exercise control or influence. 

 
c. Any individual who is an employee or partner of that individual or a close relative 

of any such employee or partner. 
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(b) If the person referred to in Paragraph (b) of this Rule or any associate of that person 
is a body corporate: 
 
a. Any other body corporate associated with either through the holding of shares in 

it or by reason of control by contact or other form of agreement and 
 

b. Any director or employee of that body corporate or any close relative of such 
director or employee, and 

 
(c) Where any person has an agreement or arrangement, whether legally binding or not, 

with any other person in relation to the exercise of their voting power in a Club or in 
relation to the holding or disposal of the interest of the Club. 
 

(d) For the purposes of Paragraph (c) above, the word ‘person’ shall fall to be defined 
under reference to Paragraph (c) above. 

 
3. Clubs Ceasing to be Members 

Clubs must notify the NIFL Chief Operating O�icer on or before 31st March of their 
intention to discontinue membership of the Championship. The NIFL Board will 
consider all such matters and reserve the right to sanction a club as they deem 
necessary.   

 
4. Notices 

 
A notice may be given by the NIFL or relevant Committee to any Club or any Club 
representative either personally or via email.    

 
 
5. League Competitions 
 

a) The League shall, each Season, conduct and in every respect control a football 
competition to be called the NIFL Championship. 
 

b) The NIFL Championship shall consist of 12 teams who shall play each other on three 
occasions (either 2 at ‘home’ and 1’away’ or vice versa) as determined by the fixture 
schedule.   
 

c) When all teams have completed 33 matches, or when standings permit, the league 
shall be split into two sections. Teams ranked in positions 1 to 6 shall comprise 
Section A and teams ranked in positions 7 to 12 shall comprise Section B. Points 
achieved during the first phase of 33 matches are carried forward to the second 
phase. Teams shall then compete in a further 5 matches (i.e. one match against all 
other teams in their respective sections).  

 
Following the completion of 33 matches all clubs in a top 6 position (Section A) must 
have applied for and be in a position to be awarded an IFA Promotion Licence.  
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Any club deemed not in a position to be award IFA Promotion Licence will 
automatically be placed in bottom 6 (Section B) once all clubs have played 33 
matches. 
 

d) The venues for these final matches shall be determined by the previous meetings in 
the initial 33 matches to provide, where possible, a balance of fixtures which 
ensures all teams complete two matches at ‘home’ and two matches ‘away’ against 
the teams in their respective sections.  

 
 
6. Ranking of Clubs  
 

a) Teams shall be awarded 3 points for a win, 1 point for a draw and 0 points for a defeat. In 
the case of equality of points teams shall be ranked in accordance with the following 
criteria: 

i. Goal Di�erence (Goals scored less goals conceded in all matches) 
ii. Goals scored in all matches  
iii. Superior points gained in matches between teams in question 
iv. Superior goal di�erence in matches between teams in question 
v. Drawing of lots by the NIFL Competition Committee.  

 
b) At the end of the season the winners of the NIFL Championship shall be promoted to the 

NIFL Premiership and the club finishing in bottom position of the NIFL Premiership shall 
be relegated to the NIFL Championship.  
 

c) The club finishing in 11th position in the NIFL Premiership shall be obliged to play in a 
play-o� against the highest ranked club finishing in 2nd to 6th place in the NIFL 
Championship who have been awarded a Promotion Licence and the winner of the play-
o� will be promoted to or remain in (as the case may be) the NIFL Premiership.  
 

d) The playo�s will be treated as a standalone competition ‘cup’ from the league from a 
disciplinary perspective in accordance with the Irish FA Disciplinary Code 
 

e) If the winners of the NIFL Championship do not conform with the Promotion Licence 
criteria they will not be promoted to the NIFL Premiership, in this instance the highest 
ranked club in the NIFL Championship who has been awarded a Promotion Licence 
would be promoted and the next ranked Champsionship club would play against the 
team finishing 11th in the NIFL Premiership and the winner of that play-o� will be 
promoted to or remain in (as the case may be) the NIFL Premiership. 
 

f) The loser of the play-o� will be relegated to or remain in (as the case may be) the NIFL 
Championship. 
 

g) The play-o� matches to determine the final composition of the NIFL Premiership and 
the NIFL Championship shall be played on a date to be determined by NIFL Competition 
Committee who will be responsible for all arrangements in respect of the play-o� 
matches which will be played under the jurisdiction of the NIFL Premiership.  
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h) The first match shall be played at the ground of the NIFL Championship Club whilst the 
second match shall be played at the ground of the NIFL Premiership Club, unless 
otherwise agreed and confirmed in writing to the NIFL by both competing teams. 
 

i) If none of the clubs finishing in 2nd to 6th position in the NIFL Championship conform to 
the Promotion Licence criteria then the Promotion/Relegation Play O� match will not be 
required and in such circumstances the 11th placed club in the NIFL Premiership shall 
remain in the NIFL Premiership.  
 

j) Promotion and Relegation shall also apply between the NIFL Championship and the 
NIFL Premier Intermediate League. At the end of the season the club finishing at the top 
of the NIFL Premier Intermediate League shall be promoted to the NIFL Championship 
and the club finishing bottom of the NIFL Championship shall be relegated to the NIFL 
Premier Intermediate League.  
 

k) The club finishing in second bottom position in the NIFL Championship shall be obliged 
to play in a play-o� against the club finishing in 2nd position in the NIFL Premier 
Intermediate League and the winner of the play-o�, which will be on a ‘home’ and ‘away’ 
basis, will be promoted to or remain in (as the case may be) the NIFL Championship.  
 
If the winners of the NIFL Premier Intermediate League do not conform with the NIFL 
Championship Licence criteria they will not be promoted to the NIFL Championship, in 
this instance the club finishing in 2nd position in the NIFL Premier Intermediate League 
would then play against the club finishing bottom of the NIFL Championship and the 
winner of that play-o�, which will be on a ‘home’ and ‘away’ basis, will be promoted to or 
remain in (as the case may be) the NIFL Championship. 
 

l) If the club finishing in 2nd position in the NIFL Premier Intermediate League do not 
conform with the NIFL Championship Licence Criteria, then the Promotion/Relegation 
Play O� match will not be required and in such circumstances the bottom club in the 
NIFL Championship shall remain in the NIFL Championship.  
 

m) The loser of the play-o� will be relegated to or remain in the Premier Intermediate 
League.  
 

n) The play-o� matches to determine the final composition of the NIFL Championship 
shall be played on a date to be determined by the NIFL Competitions Committee who 
will be responsible for all arrangements in respect of the play-o� matches which will be 
played under the jurisdiction of the NIFL Championship.  
 

o) If this procedure does not produce a result, i.e. if both teams score the same number of 
goals at home and away, two 15 minute periods of extra time will be played at the end of 
the second leg. If the score line is still level after extra time, penalty kicks from the 
penalty mark in accordance with the Laws of the Game shall determine which team is 
declared the winner.  
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p) The first match shall be played at the ground of the NIFL Premier Intermediate League 
Club whilst the second match shall be played at the ground of the NIFL Championship 
Club, unless otherwise agreed and confirmed in writing to the NIFL by both competing 
clubs.  
 

ƋͿ /Ŷ�ƚŚĞ�ĞǀĞŶƚ�Ă�ĐůƵď�ŝƐ�ŶŽƚ�ŐƌĂŶƚĞĚ�ƚŚĞ�ƌĞůĞǀĂŶƚ�/&���ůƵď�>ŝĐĞŶƐĞ�ƚŚĞǇ�ǁŝůů�ďĞĐŽŵĞ�ƚŚĞ�ůŽǁĞƐƚ�
ƌĂŶŬĞĚ�ĐůƵď�ŝŶ�ƚŚĞ�ĚŝǀŝƐŝŽŶ�ĨŽƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƐĞĂƐŽŶ�;ƌĂŶŬĞĚ�ϭϮƚŚ�ĂŶĚ�ƌĞůĞŐĂƚĞĚ�ƚŽ�WƌĞŵŝĞƌ�
/ŶƚĞƌŵĞĚŝĂƚĞ�>ĞĂŐƵĞͿ�
�

ƌͿ /Ŷ�ƚŚĞ�ĞǀĞŶƚ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ĐůƵď�ŝŶ�ƚŚĞ�ĚŝǀŝƐŝŽŶ�ŝƐ�ŶŽƚ�ŐƌĂŶƚĞĚ�ƚŚĞ�ƌĞůĞǀĂŶƚ�/&���ůƵď�>ŝĐĞŶƐĞ�
ƚŚĞǇ�ƐŚĂůů�ďĞ�ƌĞůĞŐĂƚĞĚ�ŽŶĞ�ĚŝǀŝƐŝŽŶ�ĂŶĚ�ƚŚĞ�E/&>�ǁŝůů�ƉƌŽŵŽƚĞ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƌĂŶŬĞĚ�ĐůƵďƐ�ĨƌŽŵ�
ƚŚĞ�ĚŝǀŝƐŝŽŶ�ďĞůŽǁ�ǁŝƚŚ�ƚŚĞ�ƌĞůĞǀĂŶƚ�/&���ůƵď�>ŝĐĞŶƐĞ�
�
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t) Notwithstanding the above criteria in respect of promotion and relegation the NIFL 
Board shall have full power to maintain a full membership of 12 teams in each Season, 
which may in exceptional circumstances require the selection of the top 12 ranked 
clubs who conform with the Championship Licence Criteria.  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



88 
 

 
THE NIFL COMMITTEES 

7. NIFL Competition Committee 
 

d) The NIFL Competition Committee shall be formed in accordance with the appropriate 
Articles of the Association and shall have powers to deal with all matters delegated to it 
by the Board. 

 

e) The Competition Committee will be responsible for the drafting of competition rules and 
for the organisation of all the cup competitions played within the League, this will 
include decisions as to which clubs may participate, the eligibility criteria for players 
playing in these competitions, and the drawing of ties and dealing with all matters 
pertaining to the Competitions. The Competition Committee has the power to deal with 
any relevant matters not covered by League rules. 

f) The Competition Committee will be appointed annual by the NIFL General Assembly 
and consist of 7 members: 

(v) Three representatives from clubs playing in the Premiership  
(vi) Two representatives from clubs playing in the Championship  
(vii) One representative from clubs playing in the PIL  
(viii) One representative from clubs playing in the Women’s Premiership  

 

The Committee shall appoint annually a Chairman and Vice-Chairman who may serve 
for a period not exceeding two years.  A Chairman retiring after a period of two years may 
not seek election either to the o�ice of chairman or that of Vice-Chairman until a further 
period of two years has elapsed. Notwithstanding the above, the Committee reserve the 
right to extend the terms of the Chairman and/or Vice-Chairman by one year on an 
annual basis. 

 
8.  NIFL Discipline Committee 

 
d) The NIFL Discipline Committee shall be formed in accordance with the appropriate 

Articles of the Association and shall have powers to deal with all matters delegated to it 
by the Board. 

ĞͿ dŚĞ�E/&>��ŝƐĐŝƉůŝŶĞ��ŽŵŵŝƚƚĞĞ�ǁŝůů�ĚĞĂů�ǁŝƚŚ�ŽĨĨ�ĨŝĞůĚ�ĚŝƐĐŝƉůŝŶĞ�ŝƐƐƵĞƐ�ĚĞůĞŐĂƚĞĚ�ƚŽ�ŝƚ�ďǇ�ƚŚĞ�
�ŽĂƌĚ�Žƌ�^ƚĂĨĨ�ĨŽƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ͘��
�
The committee shall not deal with on field matters which shall remain the responsibility 
of the Irish Football Association. 
 

f) All clubs participating in any Competition under the auspices of the NIFL shall as a 
prerequisite of entry into such Competitions agree to be bound by this Rule. 
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9. Subdivision Committees  
  

The Championship subdivision committee shall meet as and when required to discuss 
matters of mutual interest to the clubs and where required to elect members to sit on 
the NIFL Board and IFA Council and Committees. 
 
Each Division playing under the auspices of NIFL shall have a committee made up of 
one representative of each club playing in them.  
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OFFENCES, INQUIRIES AND COMMISSIONS THEREON, DISPUTES AND APPEALS 
 
10. Inquiry into and Punishment of O�ences 

 
 

c) The NIFL, and any Committee duly appointed by the Board or relevant Committee, shall 
have power of enquiry into all financial arrangements between clubs and players, and 
into all matters constituting or pertaining to breaches or a breach of Regulations of the 
NIFL, and they shall be entitled for that purpose to require the attendance of all o�icials, 
players and other persons and for the production of all books, letters and other 
documents.   
 

d) The NIFL irrespective of whether or not it shall have appointed a Commission or 
Committee to hold an inquiry shall have full power to deal with all clubs, o�icials, and 
players which they shall deem guilty of having o�ended against or committed a breach 
of the Regulations of the NIFL, and they shall be entitled to take such action and award 
such punishments either by way of reprimand, fine, suspension, expulsion or any other 
form of punishment as they may think fit in the circumstances. 
 
Note – This rule will not apply to any field o�ences or any other matter which would 
normally be dealt with by the IFA Disciplinary Committee. 
 

11. Commissions and Reports 
 

c) The NIFL, and any Committee may at any time appoint a Commission or Sub-
Committee consisting of such number of persons as they deem the circumstances 
warrant for the purpose of inquiring into any matter appertaining to the NIFL 
Championship or its a�airs. 
 

d) The NIFL, and any Committee or any duly appointed Commission or Sub-Committee 
shall be entitled to publish in the public press or in any other manner they shall think fit 
report of their proceedings, acts, resolutions, and findings whether the same shall or 
shall not reflect on the character or conduct of any club, o�icial or player and all 
evidence tendered on such inquiries, and all such inquiries and reports shall be 
privileged and every such club, o�icial, player or  shall be deemed to have assented to 
such inquiry and to such publication, and to regard the same as privileged in law.   On 
any inquiry such order may be made as to payment of expenses by clubs, players, or 
o�icials as the NIFL Competition Committee may think fit. 

 
 
 
12. Misconduct in pre-arranging Results/Gambling on NIFL 

 Championship Matches 
 

a) Any club, o�icial or player o�ering or receiving a payment or any form of undeclared 
inducement from any other person or organisation to win, lose or draw a match shall be 
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deemed guilty of misconduct and shall be liable to a fine of £2000 and shall be subject 
to such further sanction as the NIFL Competition Committee shall see fit. 

 
b) All players, technical sta� and o�icials are forbidden from taking part, either directly or 

indirectly, in betting, gambling, lotteries and similar events and transactions connected 
with football matches under the control and organisation of the NIFL Championship. 
 

c) The NIFL shall have the power to investigate any such allegations brought to their 
attention and if deemed necessary/applicable shall pass the case, including all 
evidence relied on to the IFA Disciplinary Committee to impose such sanctions as they 
consider appropriate. 
 

13. Protests 
 

a) Protests by all clubs must be sent by email to protests@nifootballleague.com within 
four days after the cause of the protest, accompanied by a deposit of £100 which shall 
be forfeited in all cases where the Protest has not been sustained. A copy of the Protest 
must also be sent by the appellant club by email to the secretary of the club protested 
against within four days after the cause of the Protest. Clubs must also transfer the £100 
deposit to NIFL via bank transfer. Any club submitting a protest must retain proof of 
delivery that the protest was lodged within the required timescale.   

 
b) Upon receipt of a protest the NIFL Competition Committee shall, in accordance with 

Rule 8, appoint a Sub Committee or a Commission consisting of a minimum of three 
persons to hear and determine the protest. No person shall sit on a protest which 
involves himself/herself or any club in which he/she may have an interest. All protests 
shall be heard, where possible, within fourteen (14) days of receipt of the protest.  

 
c) In the case of a protest, if the NIFL has any doubts as to the qualification of any player 

taking part in any competition it shall have power to call upon such player, or the club to 
which he belongs or for which he played, to prove that he was qualified according to the 
Rules and Regulations of the League 
 

d) A club may be represented at the hearing of a Protest or Inquiry. Any person summoned 
to attend a Protest or Inquiry must attend personally.  
 

e) All questions of eligibility or qualification of clubs or players, or of the application of the 
Laws of the Game, or of the Articles of Association or Rules shall be referred for decision 
to the NIFL Board. 
 

14. Appeals against Decisions of the NIFL or any NIFL Committee  
 

All appeals against a decision of the NIFL or any NIFL Committee must be made to the 
IFA in accordance with the relevant IFA Articles of the Association. 

 
 
 
 
 
 
 



92 
 

GROUNDS 
 

15. Registration of Ground  
 

a) Each club shall register its ground with the NIFL, and no club shall register another 
ground without first obtaining the consent of the NIFL.  
 

b) Any club which requires a ground share agreement should provide written notice to the 
NIFL Competitions Committee no later than 31 March of the preceding season.  

c) Clubs must register their pitch dimensions with the NIFL prior to the start of each 
season, which must adhere to the Laws of the Game. The registered pitch dimensions 
must not be altered during the course of a season, without the consent of the NIFL 
Competition Committee. Such request for consent can only be made in exceptional 
circumstances and must be served in writing to the NIFL Chief Operating O�icer. The 
NIFL Competition Committee shall consider all such requests and determine whether 
or not such requests are approved or rejected. Should a club make such alterations 
without the required consent and a should a match or matches take place that result in 
a win for the o�ending team, or end in a draw, then such points shall be forfeited by the 
o�ending club and its opponents awarded three points in respect of that match and a 
score-line of 3-0 recorded in its favour. Notwithstanding the above the winning team 
shall not be disadvantaged if the original score line was of greater benefit to that team’s 
goal di�erence. A fine of up to £250 per match played will also be levied. 

16. Objection to Field of Play etc 
 

Any objection to the field of play or field equipment must be lodged with the referee 
before the game is started and the referee shall have power to have such objections 
made right before the match is started. 

 
 

17. Technical Areas 
 

a) Each club shall provide separate areas adjacent to the pitch sole use of team o�icials, 
medical sta� and substitute players for both teams in accordance with the Laws of the 
Game. Such areas shall be clearly marked ‘Home’ and ‘Away’, shall have direct access 
onto the pitch, shall be located equidistant from the halfway line on the same side of the 
pitch (unless not possible), shall be under cover and a maximum of 13 persons (seven 
substitute players and six club o�icials) only shall be permitted.  
 

b) Any player/o�icial who is dismissed from the field of play shall proceed immediately to 
the dressing room for a minimum of 10 minutes until they are directed to a suitable 
location by a club steward.  
 

c) Smoking/Vaping is not permitted in the Technical Area. Any club found in breach of this 
shall be dealt with by the NIFL Championship.  
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18. Zoned Access 
 

d) Zoned access including Home, Away and Match O�icial changing room areas and 
tunnel area must remain sterile and only accessed by Players and O�icials listed on 
Team sheet and accredited club matchday personnel.  

Clubs may designate additional zoned areas and should communicate this to 
opposition clubs.  

e) Zoned access applies 1 before kicko�, halftime and 15 minutes after the match. 
 

f) Any club found in breach of this will be referred to NIFL Competition Committee for an 
appropriate sanction. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
MATCHES 
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19. Matches 

 
i) Matches may be played on natural turf or artificial turf, provided that such artificial turf 

meets ’FIFA Pro’ or ‘FIFA Quality’ standard with the venue owner and the home club in 
receipt of a valid FIFA Certificate.  

The NI Football League cannot be held responsible for any damages to third parties 
resulting from the use of artificial turf.  

Each Club is under an obligation to ensure that the pitch at its Registered Ground is level 
and in good condition and repair and that it has an e�icient and e�ective drainage 
system so that it does not become unplayable due to flooding.  

The NIFL Competitions Committee is entitled to direct a Club to take such steps as 
considered necessary in order that the pitch is put into and maintained in good 
condition and repair. 

A club whose pitch is deemed to be unfit for play shall then be responsible for arranging 
an alternative venue(s) which meets all League requirements, until such time as the 
work deemed necessary to make the pitch suitable for play has been carried out, the 
pitch has been re-inspected and the NIFL Competition Committee has given approval 
for matches to take place on the pitch. 

 

j) All matches shall be played under the Laws of the Game as approved by the 
International Football Association Board and in accordance with the Articles and Rules 
of the IFA and also the NIFL Championship. All NIFL Championship matches shall be 
played on the dates scheduled at the commencement of the season, except: 
 

I. When otherwise directed by the NIFL Competition Committee; or 
II. National and divisional association senior cup ties take precedence; or when 

III. Agreed by the two competing clubs and approved by the NIFL Chief Operating 
O�icer.  

 
No club shall be permitted to request a free Saturday except in the case of exceptional 
circumstances which must be notified to and approved by the NIFL Chief Operating 
O�icer.  
 

k) In the event of a home club wishing to change from the date or time of a scheduled 
fixture, advance notice must be served in writing to both the Secretary of the away club 
and the NIFL Chief Operating O�icer six (6) weeks prior to the scheduled date of the tie. 
The NIFL Competition Committee shall consider all such requests and determine 
whether or not such requests are approved or rejected.  
 

l) However, notwithstanding the above, no match shall be played on a Sunday unless the 
two (2) participating clubs are in agreement. 
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m) The kick-o� time for all Saturday matches shall be 3.00pm unless otherwise directed by 
the NIFL Competition Committee or agreed by the two competing clubs and approved 
by the NIFL Competition Committee.  
 
NIFL Competition Committee shall consider any request to change kick-o� times for 
Saturday matches and determine whether or not such requests are approved or 
rejected. 
 

n) Clubs failing to comply with the above rules shall be fined in a sum of £250 and shall 
forfeit 3 points, such points shall be accredited to the opposing team and a score of 3 
goals to nil awarded to their opponents.  Also, in the event of a club failing to fulfil an 
arranged match the appropriate Committee shall be empowered to grant compensation 
to the other club for actual expenses incurred for such match.  A club failing to fulfil an 
arranged match for a second time in the current season may be dismissed from 
membership of the League. 
 
 

o) Where clubs do not have adequate floodlighting, kick-o� time shall be 2.00pm during 
the months of November, December, January & February. 
 

p) The kick-o� times for all other matches shall be arranged by the NIFL Chief Operating 
O�icer, unless otherwise agreed by the two clubs competing and approved by the NIFL 
Chief Operating O�icer. 
 

q) Any match not completed may be ordered to stand as a completed fixture, or the 
unfinished time may be ordered to be played, or the fixture ordered to be replayed in its 
entirety as the Competitions Committee or Sub Committee may see fit. 
 

r) Postponed or abandoned matches shall be played on a date to be determined by the 
NIFL Competition Committee and Chief Operating O�icer.  
 

s) In the event of a significant backlog of matches, the NIFL Competitions Committee have 
the power to instruct clubs to source (at their expense) a suitable alternative venue. This 
will apply in exceptional circumstances only.   
 

t) In the event of a club failing to fulfil an arranged fixture, the NIFL Competitions 
Committee, or any appointed sub-committee or commission, shall be empowered to 
grant compensation to the other club for actual expenses incurred for such match.  

 
 
 

20. International Duty 
 

d) In the event of a club having two or more players, who have made an appearance in the 
NIFL Premiership, League Cup, or Irish Cup, selected to represent their National 
Association representative team(s), in matches recognised by the FIFA International 
Calendar, they shall be permitted to request a postponement of their scheduled fixture 
during the period of release in respect of such International Duty.  Furthermore, a club 
whose goalkeeper is selected for such International Duty, and who have made an 
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appearance in the NIFL Premiership, League Cup, or Irish Cup, shall also be permitted to 
request a postponement due to the specialist position. 
 

e) In the event of a club having three or more players, who have made appearance in the 
NIFL Premiership, League Cup or Irish Cup, selected to represent their National 
Association representative team(s) in matches not recognised on the FIFA International 
Calendar or Development and Schools FA squads, they shall be permitted to request a 
postponement of their scheduled fixture during the period of release in respect of such 
International Duty. Furthermore, a club whose goalkeeper is selected for such 
International Duty, and who have made an appearance in the NIFL Premiership, League 
Cup or Irish Cup, shall also be permitted to request a postponement due to the 
specialist position.  
 

f) The NIFL Competition Committee shall consider all such requests and determine 
whether or not such requests are approved or rejected.  

 
 

21. Kit Approval 
 

The NIFL Kit Approval Regulations are made pursuant to Irish FA Football Regulations 
and to the Laws of the Game. Clubs participating in other International competitions, 
such as UEFA Cup Competitions, must also comply with all relevant regulations. 

 
Pre-season; 

 
ŬͿ Clubs to be required to notify the NIFL Operations Team, of their chosen colours 

for all new ‘home’, ‘away’ and ‘third’ sets of kit at the planning stage then the 
League can provide approval before Clubs place any orders for kit with their 
respective manufacturers 

ůͿ Each set of kit registered must di�er visibly from and contrast with each other kit 
registered by the Club in that Season. 

ŵͿ During the Close Season, each Club shall notify The League in writing details of 
its ‘home’ and ‘away’ kit (shirt, shorts and socks) and if applicable any ‘third’ set 
of kit. When registering kits, Clubs must ensure that the colour of the shirt, 
shorts and socks for each kit is di�erent to and would su�iciently contrast 
against the other kits registered by the Club. 

ŶͿ Teams must have at least two goalkeeper attires which clearly contrast with 
each other and with the first-choice and second-choice outfield players attires. 

ŽͿ The ‘home’ shirt registered by each Club will be worn for all Home Matches 
during the Season. 

ƉͿ In circumstances where an ‘away’ Club cannot wear any of its kits (or 
combination of its kits) without causing a potential kit clash, the Home Club 
shall be able to wear any combination of its registered kit in order to avoid the 
potential kit clash (including but not limited to wearing an ‘away’ or ’third’ shirt 
for a Home Match). 

 
In season; 
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ƋͿ Both teams will, not less than 72 hours before the scheduled match, submit to 
The League, Match Referee and their opponents the details of the colours of 
shirts, shorts and socks of all players via Comet. Failure to do so will result in a 
sanction of £50 for each o�ense.  

ƌͿ The colour of the Goalkeeper’s shirt must, in all cases, be clearly distinguishable 
from the colours of the shirts worn by the Match O�icials and all other Players. 

ƐͿ In the event that The League requires either Club (Away or Home) to make 
amendments to its selection, the Club will, within 24 hours of receiving the 
notification of the same, 
resubmit its selection to The League, Match Referee and opponent via Comet. 

ƚͿ A team may be requested to combine items from more than one of its approved 
outfield player and/or goalkeeper attires (shirt, shorts or socks), in order to 
create a visible contrast with the other team. The order of priority for the 
selection of colours for a match is as follows: 

 
vi. home team outfield player attire; 
vii. away team outfield player attire; 
viii. home team goalkeeper attire; 
ix. away team goalkeeper attire; 
x. referee team attire. 
 

However, if there is a clash for one of the above participants that cannot be resolved (i.e. 
none of the approved attires o�er the required level of colour contrast) then other 
participants may have to change (in reverse order) until a suitable contrast can be 
found. 

 
If the referee decides on the spot (matchday) that the two teams’ selected colours  
could lead to confusion, the home team must change playing attire, for practical 
reasons. 

 
For a final, both teams should wear their first-choice outfield player attire. If this would 
create a colour clash, the designated away team must wear its second-choice (or other 
approved alternative) outfield player attire. If that too would create a colour clash, the 
administration decides on the playing attire to be worn by each team in consultation 
with the referee. 

 
Disciplinary action in accordance with the Rules may be taken against a Club for any 
breach of these regulations. 

 
 

22. Kit Advertising Regulations 
 

d) Club sponsorship/advertising on team kit must receive the prior approval of NIFL before 
each season commences. 

e) A Club shall observe all recognised Advertising standards and in particular those of the 
Advertising Standards Authority. 

f) Clubs must adhere to NIFL sponsorship/advertising requirements on team kits are 
described in the League Commercial Rights section of the NIFL Participation 
Agreement. The below locations and sizes are the only permitted areas for sponsor 
advertising on playing kits: 

 



98 
 

 
 

Permitted club advertisement 
locations 

Size 

1 front of shirt Maximum size of 250cm² 

2 back of shirt Maximum size of 150cm² for the one 
above name/number, and 100cm² for the 
one below name/numbers 

2 (on left for Prem and 1 on each for 
C/PIL) 

Maximum size of 100cm². 

2 on shorts (1 front, 1 back) Maximum size of 100cm² 

1 on sock Maximum size of 100cm² 

Max 8  

 
 

Please note: for clubs competing in UEFA Club Competitions the maximum size for front 
of shirt is 200cm² and other restrictions may apply depending on the stage of 
competition 

 
To calculate the total area of logos, the widest part of the logo or patch containing the 
logo is measured from edge to edge. 

 
 
 

23. Kit Numbering 
 

e) A number must be centred on the back of each shirt. Only whole numbers may be used, 
no number higher than 99 may be used and the number 1 may only be used by a 
goalkeeper. 

f) Numbers must be of a single colour that contrasts with the number zone. 
g) Numbers must be clearly legible. The stroke width of each digit must be 2–5cm and the 

digits themselves must be: 
 

iii. 25–35cm high on men’s shirts; 
iv. 20–35cm high on women’s shirts 

 
h) Numbers must be clearly legible to the referee team, commentators, spectators and TV 

viewers, in daylight and under floodlights, from at least 50m away. 
 

24. Kit Names 
 

g) Players may be identified on their shirts by means of their surname. 
h) The name by which a player is identified on their shirt must correspond with the name 

entered on the team sheet (unless prior approval). 
i) When player names are displayed on shirts, they must be placed on the back of the 

shirt, above the number. 
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j) Names must be written in a single colour. 
k) Each letter must be no more than 7.5cm high. 
l) The letters must clearly contrast with the background colour(s) of the shirt 

 
 

25. Player Identification 
 

a) The players’ shirts must be clearly numbered on the back and must correspond exactly 
with the instruction input into the IFA FMS system or the team sheet handed to the 
referee should the match venue not have a data signal. 
 

b) The Team captain shall wear a distinguishing armband to indicate this.  
 

c) All clubs must have the availability of a ‘blood shirt’ which is clearly numbered and is not 
a number that has been allocated to any squad player.  

 
Note: to be introduced in Season 2024/25; Squad numbers must be assigned to all 
players. These numbers must be retained and used, and not reallocated, on shirts 
throughout the season. The players shirts must be clearly named and numbered on the 
back and must correspond exactly with the instruction input into the IFA FMS system or 
the team sheet handed to the referee should the match venue not have a data signal. 

  
 
26. Pitch Inspections  

 
a) In the event of unfavourable weather conditions or concerns regarding the playing 

surface, the home club must request the NIFL for an early inspection and must also 
notify their opponents not later than five (5) hours before kick-o�.  The match referee or 
an alternative referee appointed by the NIFL must inspect the ground at least three (3) 
hours or more previous to the advertised time of kick-o� and shall decide as to the 
fitness of the ground, his/her decision being final after consultation with the Club 
Secretary and the NIFL  

 
b) No game shall be postponed without an inspection by a referee appointed by the NIFL, 

who shall take due cognizance of local advice and the travelling team and supporters. 
 

c) Notwithstanding the above, in the event of extreme weather conditions the NIFL Chief 
Operating O�icer, in consultation with the NIFL Competition Committee, may declare 
any match or matches postponed without a formal pitch inspection.  
 

d) Where possible the o�icially appointed match referee should carry out the pitch 
inspection but if he/she should not be available for an inspection then the NIFL will 
appoint an alternative o�icial from a panel approved by the Committee, who will decide 
on the state of the pitch. If obviously ‘playable’ he/she will then declare his/her decision.  
 

e) In the event of the home club failing to request an early inspection the NIFL Competition 
Committee, or any appointed sub-committee or commission, shall be empowered to 
grant compensation to the visiting club for actual expenses incurred for such match.  
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f) The Referee and Assistant Referees shall be paid half match fee and expenses for a 
postponed match which they have arrived at and inspected. Should another league 
appointed referee deem the ground unfit for play then he/she shall be paid £5 plus 
travelling expenses actually incurred. 

 
26. Postponed or Abandoned Match 

 
Postponed or abandoned matches shall be played on a date to be determined by the 
NIFL Competition Committee. The NIFL Competition Committee shall have the power to 
direct clubs to play on the following day following the original date of the fixture if 
required to maintain the fixture schedule.  

 
27. Completion of Team Line up 
 

a) Each club shall input their team line up including the names of players and club o�icials 
and their functions taking part in each match (including the names of the nominated 
substitutes) via the IFA FMS System not later than 75 minutes prior to kick o�.  
 

b) Should a match venue not have a data signal, secretaries or other responsible persons 
acting for competing clubs shall, forty five minutes prior to kick-o� notify in writing the 
names of players taking part in each match under the jurisdiction of the league 
(including the name of the nominated substitute or substitutes and club o�icials and 
their functions) to the referee.   
 

c) Clubs failing to do so will be fined in the sum of £50.  
 
 
28. Substitute Players 

a) A club may at its discretion use five substitute players at any time in any match, except 
to replace a player who has been suspended from the game by the referee.  The 
substitutions can be made in accordance with the Laws of the Game.  

 
b) Only five substitutions by each side will be permitted in any match and clubs may 

nominate up to a maximum of seven substitute players prior to the commencement of 
the match. 
 

c) Substitutions may only be made on at most 3 occasions during the game (excluding half 
time).   
 

d) Exceptionally, a sixth substitute may take part exclusively during extra time in any play 
o� fixture. 
 

e) A substitute player shall be construed as taking part in the game for which he was 
nominated only if he is required to play. 
 

f) Should any nominated player or substitute sustain an injury or become otherwise 
incapacitated after the submission of the team sheet to the referee and before the kick-
o�, he may be replaced provided that the referee and the opposing club are informed 
prior to kick-o�. 
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Any amendments to the team sheet in accordance with points (a) and (b) above must be 
communicated by a named person on the o�icial teamsheet to the match referee who 
will make the changes. The referee or another match o�icial must communicate the 
change to the opposing team manager as soon as possible prior to the commencement 
of the match. 

 
 
30. Late Start 

 
The NIFL Competitions Committee shall fine clubs for late start of matches in the sum 
of £250 except in exceptional circumstances. 
 

d) Clubs must request permission for any pre-match commemoration including minutes 
silence/applauds no later in 24hrs before kicko�, unless in exceptional circumstance. 
All requests must be clearly communicated and agreed in advance with opposition 
clubs and match o�icials to ensure timings are built into pre-match plans. All requests 
must be sent to NIFL Chief Operating O�icer. 
 

e) All pre-match activity must be built into o�icial match countdown and not encroach on 
kick-o� time. 
 

f) Match o�icials to report late starts to the NIFL. 
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31. Referee to wait before abandoning a match 
 

c) In the case of matches where it is found necessary to stop play owing to weather 
conditions, or floodlight failure, the referee must wait for a period of 15 minutes before 
deciding upon abandonment. 
 

d) If through any cause a match has been abandoned before the completion of the full 
playing time the NIFL Competition Committee shall have power at its discretion to allot 
the points according to the goals scored at the time of such abandonment, or order the 
unfinished time to be played, or to order the match to be re-played in its entirety, on a 
subsequent date to be fixed by the NIFL Competition Committee under such terms and 
conditions as it may impose. 

 
32. O�icial Match Ball and Goal Nets  

 
a) The o�icial match ball to be used in all matches shall be the ball approved by the NIFL 

and supplied to the clubs at the commencement of the season.  Additional match balls, 
if required, may be purchased from the NIFL. 
 

b) Goal nets must be used inline with UEFA regulations.  
 
 

33. Half-Time Interval  
 

In all matches the half-time interval shall be 15 minutes. 
 
 

34. Ball Tenders  
 

c) The colours of clothing worn by ball tenders must not clash with the colours of either of 
the competing clubs. 
 

d) Clubs may utilise a multiball system to the immediate replacement of a match ball 
when it has left the field of play. Clubs who adopt this procedure must ensure that the 
system is used consistently for the duration of the match, and for both teams, unless 
directed otherwise by the referee and/or the host club safety o�icer following 
permission from the 4th o�icial. 
 
Any club found guilty of removing mulitball system without direction by Referee will be 
referred to the NIFL Competition Committee for an appropriate sanction.  

 

35. Referees 
 
The NIFL shall keep a list of Referees whose names have been approved by and also 
registered with the Association, or persons designated by the NIFL.    
 



103 
 

Referees shall be appointed by the IFA.  
 
Once an appointment has been made no objections to such appointment can, under 
any circumstances, be entertained by the NIFL.  Two Assistant Referee’s will be 
appointed for all NIFL Championship matches. Their role and duties are as outlined in 
the guidelines approved by the International F.A. Board.  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



104 
 

FINANCE 
 
36. Admission to Grounds 
 

a) The admission policy for all NIFL Championship matches shall be determined by the 
NIFL Championship Subdivision Committee annually.  
 

b) Each club may furnish the NIFL Championship a list of no more than 12 directors that 
shall receive a Directors pass.  The bearer shall be entitled to admission to the ground 
and Directors Box at matches in which his/her club are participating under the 
jurisdiction of the NIFL Championship, excluding semi-finals and finals. 
 

37. Gate receipts 
 

The admission charges to the ground in all League matches shall be retained by the home 
club, unless otherwise stated. 

 
38. Season Tickets 

Clubs may issue season tickets for admission to all home “League” matches, unless 
otherwise directed. 

 
39. Fines 
 

a) All fines imposed by the NIFL Competition Committee, unless appealed against, shall 
be paid within twenty one (21) days from the date of the letter imposing the fine unless a 
payment plan has been agreed with the club.   
 

b) Otherwise, o�ending clubs will be fined 20% of the fine per week or part of a week that a 
fine is outstanding. 

 
c) If any club fails to make any payment to the League in accordance with the 

requirements of these rules the League shall be empowered to deduct the amount of 
any such payment(s) from any money payable to the debtor club. 
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PLAYERS, SQUADS AND ASSOCIATED REGULATIONS 
  

40. Player Registration Regulations 
 

a) All players must be registered in accordance with the IFA Professional Game Player 
Registration regulations and the NIFL Player Registration Regulations.  
 

b) Where a Professional or amateur player is paid expenses, then payments are to be 
supported by an expenses claim form, signed by the player and club o�icial/accountant, 
in a format acceptable to HMRC and that such forms are retained by the Club; Such 
payments must comply with HMRC “ Tax treatment of Association footballers”. 
http://www.hmrc.gov.uk/manuals/eimanual/EIM64100.htm  Expenses paid to a player of 
amateur status must not exceed HMRC scales that would render such status invalid. 
Claim forms must be retained for 2 complete seasons and may be requested for 
inspection by NIFL at any time.  
 

41. Undisclosed Payments 
 

d) It is strictly forbidden to make any payment to a player, either directly or via a related 
party, which has not been detailed in the o�icial players’ contract or registration, lodged 
with the Irish Football Association or the NIFL, or not documented in line with related 
party transactions outlined in b) and c) below, or at variance to the requirements of 
Regulation 40b).  
 

e) A party is related to a club/entity if: 
 
i) directly or indirectly through one or more intermediaries, the party: 

a) controls, is controlled by, or is under common control with, the entity (this 
includes parents, subsidiaries and fellow subsidiaries); 

b) has an interest in the entity that gives it significant influence over the entity; 
or  

c) has joint control over the entity;  
ii) the party is an associate of the entity; 
iii) the party is a joint venture in which the party is a venture; 
iv) the party is a member of a key management personnel of the entity or its parent; 
v) the party is a close member of the family of any individual referred to in i) or iv) 
vi) the party is an entity that is controlled, jointly controlled or significantly 

influenced by, or for which significant voting power in such entity resides with, 
directly or indirectly any individual referred to in iv) or v); or 

vii) the party is a post-employment benefit plan for the benefit of employees of the 
entity, or of any entity that is a related party of the entity.  
Close members of the family of an individual are those family members who 
may be expected to influence, or be influenced by, that individual in their 
dealings with the entity. They may include: 
a) The individual’s domestic partners and children;  
b) Children of the individual’s domestic partners; and 
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c) Dependents of the individual or the individual’s domestic partner.  
Control is the power to govern the financial and operating policies of an 
entity so as to obtain benefits from its activities.  
Key management personnel are those persons having authority and 
responsibility for planning, directing and controlling the activities of the 
entity, directly or indirectly, including any director (whether executive or 
otherwise) of that entity.  

c) A related party transaction is a transfer of resources, services, or obligations between 
related parties, regardless of whether a price is charged.  

Any related party transaction involving partners must be documented by the club in writing 
to the IFA and NIFL. These shall include, but not be limited to: 

 A player in any other paid service within the club (e.g. coach, barman) 
 Payments made to players by club directors, management committee or sta� members 
 Payments made to players by companies or organisations owned or controlled by club 

directors, management committee or sta� members  
 Payments made to players by sponsors 
 Payments made to players by supporters clubs, trusts or organisations  

 
d) The Board or Chief Operating O�icer of the NIFL or its appointees may at any time, in 
order to: 
 

 satisfy itself as to the accuracy of the contractual / registration information provided 
to it by a club; 

and / or to  

 consider any suspicion of undisclosed payments made by or on behalf of a club 
carry out such investigations, interviews and/or audits it considers (in its sole and 
absolute discretion) appropriate and shall be entitled to take such action and 
award such punishments as detailed in Rule 33j where a player and/or club has 
acted contrary to the best interests of the league and its member clubs.  

 
In any investigation, any person if requested shall: 

 
v) provide the NIFL or its appointees with all information, documents and/or records that the NIFL 

or its appointees considers relevant to an investigation; 
 

vi) cooperate fully with any interview process carried out by the NIFL or its appointees; 
 

vii) verify the accuracy (or otherwise) of any information or document provided; 
 

viii) provide written confirmation of all o�ers made to a player regardless of whether the player 
subsequently concludes a professional contract or amateur registration with the club. 

 
e) Where a party to an investigation fails to comply with i) to iv) above, that 

party shall be liable to be fined not less than £5,000 and the investigation 
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shall continue with a reasonable adverse inference being drawn from any 
failure to comply with i) to iv) above. 
 

f) An investigation into any suspected breach must be initiated within a period 
of five seasons from the suspected season of any such breach. 
 

g) For the avoidance of doubt, this provides the scope to initiate an 
investigation into any suspected breach having occurred in the five seasons 
prior to any current season.  
 

h) Similarly, following the close of any investigation, the case can be reopened 
should new information become available which alters the status of 
previous conclusions within this same two season period. 
 

i) The standard of proof to be applied is that of comfortable satisfaction.  That 
is to say that the Committee does not have to be satisfied beyond a 
reasonable doubt but should be more than satisfied that, on balance, the 
allegation is made out.  The more serious the allegation, the less likely it is 
that the event occurred and therefore the higher the threshold of 
satisfaction. 
 

j) Any club found to have breached Rules 32 and 33 will be subject to the 
following sanctions by the NIFL Board or its appointees: 

 
 Automatic demotion  
 Immediate points deduction for current season 
 Fine 
 Prize money from the season to be withheld / returned and 

redistributed 
 The return of prize money from any previous season(s) during the 

course of the player’s / football sta� member’s contract with the club 
 Suspension / disqualification of individuals from involvement in the 

running of a football club 
 Removal of any competition title wins 
 Reporting of club to HMRC 

 
 

42. Ineligibility of Players  
 

Failure to comply with any of the conditions relating to the IFA Professional Game Player 
Registration Regulations, the NIFL Player Registration Regulations or the rules of the 
NIFL Championship will render the player ineligible to play for the club concerned as not 
being a bona-fide player. 
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43. Penalty for Playing Unregistered or Ineligible Players: 
 

a) Any club playing an ineligible player or players in any match under the auspices of the 
NIFL Championship may be fined a maximum of £250 per player for the first o�ence and 
£25 for subsequent o�ences involving the same player.  In addition, should the 
match(es) in question result in a win for the o�ending team, or end in a draw, then such 
points shall be forfeited by the o�ending club and its opponents awarded three points in 
respect of that match and a score line of 3-0 recorded in its favour.  

 
b) Should the match(es) in question result in a defeat for the o�ending team a score line of 

3-0 shall be recorded in the favour of their opponents.  If the goal di�erence at the end of 
the match is greater than three, the result on the pitch is upheld.    

 
c) Should both clubs play an ineligible player or players in any match under the auspices of 

the NIFL Championship then both clubs will be fined a sum of £250 per player for the 
first o�ence and £25 for subsequent o�ences involving the same player. In addition, 
neither club will be awarded any points for the fixture and both clubs shall have a minus 
three (-3) goal di�erence recorded against them.  
 

d) Nothing in these regulations shall entitle the NIFL Championship to deduct points or 
impose fines for registration committed by any club during any previous season.  (For 
the purpose of all NIFL Championship regulations a season will be deemed to end on 
31st May each year). 
 

e) For the purposes of these regulations an ineligible player is a player who has not been 
properly registered, or who has played whilst under suspension, or who has otherwise 
played in contravention of the rules of the competition in which he has taken part. 
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MISCELLANEOUS 
 

44. Condition of Membership of Clubs comprising the NIFL Championship 
 

a) All clubs in membership of the NIFL Championship acknowledge that they are bound by 
the rules of the NIFL Championship and the decisions of its committees which are final 
and binding, except insofar as an appeal may lie to the appropriate committee of the 
IFA.  
 

b) Clubs shall be obliged to sign a participation agreement and to abide by the conditions 
contained therein.  
 

c) Any club not adhering to this rule, or the terms of the agreement shall be dealt with as 
the NIFL Board consider appropriate. 
 

45. Medals 
 

The NI Football League shall award up to 20 medals to the winning clubs for 
presentation to their players each of whom shall have taken part in a minimum of 12 
games constituting the NIFL Championship.   Additional medals may be purchased by 
the clubs concerned, if so warranted and the Committee shall consider all such 
requests. 

 
46. Trophies 

The club declared Champions shall receive a trophy, which shall at all times remain the 
property of the NIFL and must be returned in good order when requested by the NIFL.   It is 
the responsibility of the Champion Club to abide by the conditions imposed by the NIFL 
Insurers in respect of the safe keeping of the trophy throughout the period it is held by the 
club and arrange appropriate insurance cover for the trophy throughout the period when it 
is held by the Club. 

47. League Structure  
 

The NIFL Board may at any time during the present season implement and make changes to 
the league format and structure which would then become a�ective prior to the 
commencement of the following playing season and nothing in these rules and regulations 
will so prevent the board from introducing and formulating any such structure provided that 
the board hereby undertakes to enter into a full consultation exercise with the member 
clubs of the league before any such changes are made. 

43. Alterations to Rules  
 

Alterations to these rules shall only be considered during the closed season.  Any club 
wishing to have a proposal considered must forward same in writing to the NIFL 
Competitions Committee no later than 1st March. 
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DEFINITIONS 

League     The Northern Ireland Football League  

NIFL Premiership   The top tier of the Northern Ireland Football League  

IFA     The Irish Football Association 

Articles of Association   Means the Articles of Association of the Irish 
Football       Association  

Close Season    Means the period of the year outside the Season 

WADA     World Anti-Doping Agency 

UKAD     United Kingdom Anti-Doping 

Member Club                                  Means any club which from time to time is a member of 
NIFL 

NIFL Championship The 2nd tier of the Northern Ireland Football League.  

NIFL Premier Intermediate League The 3rd tier of the Northern Ireland Football League.  

NIFL Women’s Premiership The top women’s tier of the Northern Ireland Football 
League.   

Laws of the Game Means the Laws of the Game of Association Football as 
approved by the International FA Board 

FIFA     Federation Internationale de Football Associations 

Participation Agreement  An agreement entered into by the member clubs with  
     the NI Football League 

IFA FMS System The Irish Football Association Football Management 
System which all clubs will be required to be registered 
for (Comet).  
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NIFL PREMIER INTERMEDIATE LEAGUE  
 

1. Title  
 

d) For the purposes of Football Competitions, the NIFL Premier Intermediate League shall 
be comprised of fourteen clubs.  

 
e) Membership of the League shall constitute an agreement between the League and each 

Club to be bound by and comply with: 
 

XII. FIFA Regulations 
XIII. The NIFL Articles of Association  
XIV. The Rules of the NIFL Premier Intermediate League, 
XV. The Rules of the Irish Football Association, 

XVI. Comply with the IFA Club Licensing Scheme, 
XVII. The Laws of the Game,  

XVIII. The Rules and Regulations of any body of which the League is a member, 
XIX. The terms of any commercial or broadcast agreement entered into by the 

League, 
XX. The relevant Participation Agreement to be determined by the NIFL Board.  

XXI. The terms of any Cup or other Competitions conducted or controlled by the 
League, whether each of the aforesaid is altered, revoked or added to from time 
to time. 

XXII. WADA/UKAD Code 
 

f) Each member (club) shall be the legal entity fully responsible for the football team 
participating in the NIFL and such entity (which may be a legal company, limited liability 
company, private members club (Registration of clubs order 1996) or other like 
unincorporated association) shall have been in membership of the Irish Football 
Association for a period of at least one year.  
 

I. Procedures for club to change its legal entity 
 
If any club wishes to change its legal entity, which is the recognised member of the Irish 
Football Association and the NIFL, it must submit full details of the proposed change to 
the IFA Football Committee and the NIFL Board. 
 
All of the following rules apply in order to change a legal entity: 
 
(c) Any application to transfer a club’s membership of the Irish Football Association to a 

new entity must be submitted in writing and sent by Special Delivery post to the 
Chief Executive, Irish Football Association, and the Chief Operating O�icer, Northern 
Ireland Football League, at the registered o�ices of the IFA and the NIFL.  

(d) A club’s membership of the Irish Football Association may only be transferred to the 
new entity with the advance written permission of the IFA Football Committee.  Each 
case will be considered on its own individual merits. 

 
II. Sanction for club experiencing an Insolvency Event 

 
If any club in membership of the NIFL formally su�ers, undergoes, or enters into one of 
the following insolvency events that club shall be deducted 10 points: 
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7. Administration (Creditor Driven) – normally Bank or large unsecured creditor. 
8. Administration (Club Driven) – appointment by the Directors to avoid other legal 

action e.g winding up order. 
9. Fixed Charge Receivership – appointment by secured creditor only on fixed assets 

e.g property. 
10. Have a winding up order made in respect of the club e.g HM Revenue & Customs. 
11. Company Voluntary Arrangement – proposed in advance of or as a response to legal 

action by an unsecured creditor. 
12. Have any proceeding or step taken or any court order made which has a 

substantially similar e�ect to any of the foregoing.   
 

III. Where a club takes or su�ers such action set out in Rule (II) above; 
 

(d) Prior to 1st March the points deduction shall apply immediately; 
 

(e) During the normal playing season but after 1st March, but before completion of 
all league fixtures, rule (IV) shall apply; 

 
(c) When all league fixtures have been concluded the points deduction shall apply 

in respect of the following season such that the club commences that season on 
minus 10 points 

 
IV. Where the circumstances set out in Rule (III) (b) apply and at the end of that 

season, having regard to the number of points awarded (ignoring any 
potential deduction): 

 
(c) Should the club be relegated the points deduction will apply in the following 

season; or 
 

(d) Should the club not be relegated the points deduction will apply in that season 
and that club’s points total for that season shall be recalculated accordingly and 
the final league position determined. 
 
For the avoidance of doubt, when a club is subject to more than one of the 
events in (II) during a process of compromising its creditors (for example 
Administration followed by a Company Voluntary Arrangement), the club shall 
only be deducted one set of 10 points, such deduction to apply with e�ect from 
the first insolvency event. 
 
Notwithstanding the above, if a club su�ers, undergoes or enters into a separate, 
distinct and further insolvency event as per (II) above, a further 10-point 
deduction shall be applied. 

 
V. The league shall serve a club with written notice of the points deduction. 

 
VI. A club may appeal against an automatic deduction of points in accordance with 

Article 14 of the IFA Articles of Association. 
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2. Dual Interests in Clubs  
 
This rule should be read in conjunction with the IFA Football Regulations.  
 

(f) Except with prior written consent of the NIFL Board, no club, or nominee of a Club, may at 
one time either directly or indirectly: 

 
(ix) Hold or acquire or deal in the securities or shares of another Club, or 
(x) Be a member of another Club, or 
(xi) Be involved in any capacity whatsoever in the management or administration of 

another Club, or 
(xii) Have any power whatsoever to influence the management or administration of 

another club. 
 

(g) Except with the prior written consent of the NIFL Board, no person, whether absolutely or 
as a trustee either alone or with one or more associates, may at one time, either directly or 
indirectly: 
 

(ix) Hold or acquire or deal in the securities or shares of more than one club, or 
(x) Be a member of more than one Club, or 
(xi) Be involved in any capacity whatsoever in the management or administration of 

more than one Club, or  
(xii) Have any power whatsoever to influence the management or administration of more 

than one Club. 
 

(h) For the purposes of Paragraph (b) of this Rule ‘person’ includes anybody corporate and a 
partnership. 

 
(i) In considering whether to give any such consent the NIFL Board shall have regard to the 

need to promote and safeguard the interests and public profile of Association Football, its 
players, spectators and others concerned with the game and shall have regard also to the 
Articles and Rules of the NIFL and those bodies to which the NIFL is a�iliated. 

 
(j) For the purposes of this Rule an ‘Associate’ means: - 

 
(e) If the person referred to in Paragraph (b) of this Rule is an individual: 

 
d. A close relative of that individual, including that individual’s spouse, parents, 

step-parent, child, step-child, uncle, aunt, nephew or niece, or a child or step-
child, of such parent or spouse or anyone else of close relationship to the 
individual who in the opinion of the NIFL Board is or is likely to be acting in 
conjunction with the individual. 
 

e. Any Company of which the individual is a director or over which the individual is 
able to exercise control or influence. 

 
f. Any individual who is an employee or partner of that individual or a close relative 

of any such employee or partner. 
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(f) If the person referred to in Paragraph (b) of this Rule or any associate of that person 
is a body corporate: 
 
c. Any other body corporate associated with either through the holding of shares in 

it or by reason of control by contact or other form of agreement and 
 

d. Any director or employee of that body corporate or any close relative of such 
director or employee, and 

 
(g) Where any person has an agreement or arrangement, whether legally binding or not, 

with any other person in relation to the exercise of their voting power in a Club or in 
relation to the holding or disposal of the interest of the Club. 
 

(h) For the purposes of Paragraph (c) above, the word ‘person’ shall fall to be defined 
under reference to Paragraph (c) above. 

 
 

3. Clubs Ceasing to be Members 

Clubs must notify the NIFL Chief Operating O�icer on or before 31st March of their 
intention to discontinue membership of the Premier Intermediate League. The NIFL 
Board will consider all such matters and reserve the right to sanction a club as they 
deem necessary.   

 
4. Notices 
 

A notice may be given by the NIFL or relevant Committee to any Club or any Club 
representative either personally or via email.  

 
 

5. League Competitions 
 

e) The League shall, each Season, conduct and in every respect control a football 
competition to be called the NIFL Premier Intermediate League. 
 

f) The NIFL Premier Intermediate League shall consist of 14 teams who shall play each 
other home and away as determined by the fixture schedule.   

 
 

6. Ranking of clubs  
 

a) Teams shall be awarded 3 points for a win, 1 point for a draw and 0 points for a 
defeat. In the case of equality of points teams shall be ranked in accordance with 
the following criteria: 

vi. Goal Di�erence (Goals scored less goals conceded in all matches) 
vii. Goals scored in all matches  
viii. Superior points gained in matches between teams in question 
ix. Superior goal di�erence in matches between teams in question 
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x. Drawing of lots by the NIFL Competition Committee.  
 

b) At the end of the season the club finishing at the top of the NIFL Premier 
Intermediate League shall be promoted to the NIFL Championship and the club 
finishing bottom of the NIFL Championship shall be relegated to the NIFL Premier 
Intermediate League.  

 
c) The club finishing in second bottom position in the NIFL Championship shall be 

obliged to play in a play-o� against the club finishing in 2nd position in the NIFL 
Premier Intermediate League and the winner of the play-o�, which will be on a 
‘home’ and ‘away’ basis, will be promoted to or remain in (as the case may be) the 
NIFL Championship.  

 
d) The playo�s will be treated as a standalone ‘cup’ competition from the league from a 

disciplinary perspective in accordance with the Irish FA Disciplinary Code. 
 
e) If the winners of the NIFL Premier Intermediate League do not conform with the NIFL 

Championship Licence criteria they will not be promoted to the NIFL Championship, 
in this instance the club finishing in 2nd position in the NIFL Premier Intermediate 
League would then play against the club finishing bottom of the NIFL Championship 
and the winner of that play-o�, which will be on a ‘home’ and ‘away’ basis, will be 
promoted to or remain in (as the case may be) the NIFL Championship. 

 
f) If the club finishing in 2nd position in the NIFL Premier Intermediate League does not 

conform with the NIFL Championship Licence Criteria, then the 
Promotion/Relegation Play O� match will not be required and in such 
circumstances the bottom club in the NIFL Championship shall remain in the NIFL 
Championship.  

 
g) The loser of the play-o� will be relegated to or remain in the NIFL Premier 

Intermediate League.  
 

h) The play-o� matches to determine the final composition of the NIFL Championship 
shall be played on a date to be determined by the NIFL Competition Committee who 
will be responsible for all arrangements in respect of the play-o� matches which will 
be played under the jurisdiction of the NIFL Championship.  

 
i) If any two teams involved in a play-o� score the same number of goals over the two 

legs, two 15-minute periods of extra time will be played at the end of the second leg. 
If the score is still level after extra time, penalty kicks from the penalty mark in 
accordance with the Laws of the Game shall determine which team is declared the 
winner.  

 
j) The first match shall be played at the ground of the NIFL Premier Intermediate 

League Club whilst the second match shall be played at the ground of the NIFL 
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Championship Club, unless otherwise agreed and confirmed in writing to the NIFL 
by both competing clubs.  

 
k) Notwithstanding the above criteria in respect of promotion and relegation the NIFL 

Competition Committee shall have full power to maintain a full membership of 14 
teams in each Season, which may in exceptional circumstances require the 
selection of the top 14 ranked clubs who conform with the Championship Licence 
Criteria.  

 
l) In the event that the season should be required to halt due to unforeseen 

circumstances, and it is deemed not possible by government authorities, the Irish FA 
or NIFL Board to complete the season, the final standings will be determined in 
accordance with the 2022/23 Curtailment Policy as directed by the NIFL Board in 
advance of the season commencing.  

 
m) The club finishing bottom of the NIFL Premier Intermediate League shall be 

relegated provided at least one club is eligible for promotion to the NIFL Premier 
Intermediate League according to the procedures set out below.  

 
In this instance the relegated club will assume the vacant position, in the relevant 
Premier Division, created by the Promoted club which shall be guaranteed.  
 

n) Alternatively, the relegated club shall be at liberty to make an application for 
membership of another intermediate league of their choice 

ŽͿ /Ŷ�ƚŚĞ�ĞǀĞŶƚ�Ă�ĐůƵď�ŝƐ�ŶŽƚ�ŐƌĂŶƚĞĚ�ƚŚĞ�ƌĞůĞǀĂŶƚ�/&���ůƵď�>ŝĐĞŶƐĞ�ƚŚĞǇ�ǁŝůů�ďĞĐŽŵĞ�ƚŚĞ�
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7. PIL entry 
 

a) There shall be one place available for promotion into the NIFL Premier Intermediate 
League. 
 

b) The place shall be determined by means of a playo� between clubs that have won 
their respective intermediate leagues highest division (Northern Amateur Football 
League, Ballymena & Provincial League or the Mid Ulster Football League) in the year 
seeking promotion.  
 
The format and scheduling of the playo� between applicant clubs shall be organised 
by the IFA Football Committee and all matches must be complete by 31 May.  
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c) Where any club believes that it will be in a position to qualify for promotion from the 
respective intermediate leagues they must apply to the NIFL on the prescribed 
Expression of Interest form which will be available for download on the NIFL website 
(or on request) by 31st January.  
 

d) Clubs must also arrange ground inspections with the Irish FA and meet the PIL 
Ground criteria in advance of any playo� as outlined in (7b).  

 
e) Ground sharing is permitted, but not in order to gain promotion. A ground sharing 

agreement in respect of the club seeking promotion must have been in place, and 
must be their registered ground, for at least one full season prior to membership of 
the NIFL Premier Intermediate League and must be for a minimum of one year from 
the date of membership.  

 
Where there is a ground share primacy of fixtures must be defined in the ground 
share agreement.  
 

f) The NIFL Board shall be entitled to take into consideration if an applicant club has 
procedures in place which are compliant with NIFL regulations in regard to 
payments to players.   

 
g) Where there is only one such eligible applicant club, that club shall be promoted to 

the NIFL Premier Intermediate League.  
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NIFL COMMITTEES 
 

8. NIFL Competition Committee 
 

g) The NIFL Competition Committee shall be formed in accordance with the appropriate 
Articles of the Association and shall have powers to deal with all matters delegated to it 
by the Board. 
 

h) The Competition Committee will be responsible for the drafting of competition rules and 
for the organisation of all the cup competitions played within the League, this will 
include decisions as to which clubs may participate, the eligibility criteria for players 
playing in these competitions, and the drawing of ties and dealing with all matters 
pertaining to the Competitions. The Competition Committee has the power to deal with 
any relevant matters not covered by League rules. 
 

i) The Competition Committee will be appointed annual by the NIFL General Assembly 
and consist of 7 members: 

(ix) Three representatives from clubs playing in the Premiership  
(x) Two representatives from clubs playing in the Championship  
(xi) One representative from clubs playing in the PIL  
(xii) One representative from clubs playing in the Women’s Premiership  

 
 

The Committee shall appoint annually a Chairman and Vice-Chairman who may serve 
for a period not exceeding two years.  A Chairman retiring after a period of two years may 
not seek election either to the o�ice of chairman or that of Vice-Chairman until a further 
period of two years has elapsed. Notwithstanding the above, the Committee reserve the 
right to extend the terms of the Chairman and/or Vice-Chairman by one year on an 
annual basis. 

 

9. NIFL Discipline Committee 
 

g) The NIFL Discipline Committee shall be formed in accordance with the appropriate 
Articles of the Association and shall have powers to deal with all matters delegated to it 
by the Board. 

h) The NIFL Discipline Committee will deal with off field discipline issues delegated to it by 
the Board or Staff for consideration.  
 
The committee shall not deal with on field matters which shall remain the responsibility 
of the Irish Football Association. 
 

i) All clubs participating in any Competition under the auspices of the NIFL shall as a 
prerequisite of entry into such Competitions agree to be bound by this Rule. 
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10. Subdivision Committees  
  

The Championship subdivision committee shall meet as and when required to discuss 
matters of mutual interest to the clubs and where required to elect members to sit on 
the NIFL Board and IFA Council and Committees. 
 
Each Division playing under the auspices of NIFL shall have a committee made up of 
one representative of each club playing in them.  
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OFFENCES, INQUIRIES AND COMMISSIONS THEREON, 
DISPUTES AND APPEALS 
 
 

11. Inquiry into and Punishment of O�ences 
 

e) The NIFL, and any Committee duly appointed by the Board or relevant Committee, shall 
have power of enquiry into all financial arrangements between clubs and players, and 
into all matters constituting or pertaining to breaches or a breach of Regulations of the 
NIFL, and they shall be entitled for that purpose to require the attendance of all o�icials, 
players and other persons and for the production of all books, letters and other 
documents.   
 

f) The NIFL irrespective of whether or not it shall have appointed a Commission or 
Committee to hold an inquiry shall have full power to deal with all clubs, o�icials, and 
players which they shall deem guilty of having o�ended against or committed a breach 
of the Regulations of the NIFL, and they shall be entitled to take such action and award 
such punishments either by way of reprimand, fine, suspension, expulsion or any other 
form of punishment as they may think fit in the circumstances. 
 
Note – This rule will not apply to any field o�ences or any other matter which would 
normally be dealt with by the IFA Disciplinary Committee. 
 

12. Commissions and Reports 
 

e) The NIFL, and any Committee may at any time appoint a Commission or Sub-
Committee consisting of such number of persons as they deem the circumstances 
warrant for the purpose of inquiring into any matter appertaining to the NIFL PIL or its 
a�airs. 
 

f) The NIFL, and any Committee or any duly appointed Commission or Sub-Committee 
shall be entitled to publish in the public press or in any other manner they shall think fit 
report of their proceedings, acts, resolutions, and findings whether the same shall or 
shall not reflect on the character or conduct of any club, o�icial or player and all 
evidence tendered on such inquiries, and all such inquiries and reports shall be 
privileged and every such club, o�icial, player or  shall be deemed to have assented to 
such inquiry and to such publication, and to regard the same as privileged in law.   On 
any inquiry such order may be made as to payment of expenses by clubs, players, or 
o�icials as the NIFL Competition Committee may think fit. 

 
13. Misconduct in pre-arranging Results/Gambling on NIFL PIL Matches 

 
d) Any club, o�icial or player o�ering or receiving a payment or any form of undeclared 

inducement from any other person or organisation to win, lose or draw a match shall be 
deemed guilty of misconduct and shall be liable to a fine of £2000 and shall be subject 
to such further sanction as the NIFL Competition Committee shall see fit. 
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e) All players, technical sta� and o�icials are forbidden from taking part, either directly or 

indirectly, in betting, gambling, lotteries and similar events and transactions connected 
with football matches under the control and organisation of the NIFL PIL. 
 

f) The NIFL shall have the power to investigate any such allegations brought to their 
attention and if deemed necessary/applicable shall pass the case, including all 
evidence relied on to the IFA Disciplinary Committee to impose such sanctions as they 
consider appropriate. 
 
 

14. Protests 
 

f) Protests by all clubs must be sent by email to protests@nifootballleague.com within 
four days after the cause of the protest, accompanied by a deposit of £100 which shall 
be forfeited in all cases where the Protest has not been sustained. A copy of the Protest 
must also be sent by the appellant club by email to the secretary of the club protested 
against within four days after the cause of the Protest. Clubs must also transfer the £100 
deposit to NIFL via bank transfer. Any club submitting a protest must retain proof of 
delivery that the protest was lodged within the required timescale.   

 
g) Upon receipt of a protest the NIFL Competition Committee shall, in accordance with 

Rule 8, appoint a Sub Committee or a Commission consisting of a minimum of three 
persons to hear and determine the protest. No person shall sit on a protest which 
involves himself/herself or any club in which he/she may have an interest. All protests 
shall be heard, where possible, within fourteen (14) days of receipt of the protest.  

 
h) In the case of a protest, if the NIFL has any doubts as to the qualification of any player 

taking part in any competition it shall have power to call upon such player, or the club to 
which he belongs or for which he played, to prove that he was qualified according to the 
Rules and Regulations of the League 
 

i) A club may be represented at the hearing of a Protest or Inquiry. Any person summoned 
to attend a Protest or Inquiry must attend personally.  
 

j) All questions of eligibility or qualification of clubs or players, or of the application of the 
Laws of the Game, or of the Articles of Association or Rules shall be referred for decision 
to the NIFL Board. 
 

15. Appeals against Decisions of the NIFL  
 

All appeals against a decision of the NIFL and any relevant Committee must be made to 
the IFA in accordance with the relevant IFA Articles of Association.  
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GROUNDS 
 
 

16. Registration of Ground  
 

d) Each club shall register its ground with the NIFL and no club shall register another 
ground without first obtaining the consent of the NIFL  

e) Any club which requires a ground share agreement should provide written notice to the 
NIFL Competition Committee no later than 31 March of the preceding season.  

f) Clubs must register their pitch dimensions with the NIFL prior to the start of each 
Season, which must adhere to the Laws of the Game. The registered pitch dimensions 
must not be altered during the course of a season, without the consent of the NIFL 
Competition Committee. Such request for consent can only be made in exceptional 
circumstances and must be served in writing to the NIFL Chief Operating O�icer. The 
NIFL Competition Committee shall consider all such requests and determine whether 
or not such requests are approved or rejected. Should a club make such alterations 
without the required consent and a should a match or matches take place that result in 
a win for the o�ending team, or end in a draw, then such points shall be forfeited by the 
o�ending club and its opponents awarded three points in respect of that match and a 
score of 3-0 recorded in its favour. Notwithstanding the above the winning team shall not 
be disadvantaged if the original score was of greater benefit to that teams goal 
di�erence. A fine of up to £250 per match played will also be levied. 

 
17. Objection to Field of Play etc 

 
Any objection to the field of play or field equipment , which must include adequate goal 
nets, must be lodged with the referee before the game is started and the referee shall 
have power to have such objections made right before the match is started. 

 

18. Technical Areas 
 

a) Each club shall provide separate areas adjacent to the pitch for the sole use of team 
o�icials, medical sta�, and substitute players for both teams in accordance with the 
Laws of the Game. Such areas shall be clearly marked ‘Home’ and ‘Away’, shall have 
direct access onto the pitch, shall be located equidistant from the halfway line on the 
same side of the pitch (unless not possible), shall be under cover and a maximum of 13 
persons (seven substitute players and six club o�icials) only shall be permitted.  

b) Any player/o�icial who is dismissed from the field of play shall proceed immediately to 
the dressing room.  

c) Smoking/Vaping is not permitted in the Technical Area. Any club found in breach of this 
shall be dealt with by the NIFL Premier Intermediate League.  
 

 
 
 
 
 
 



125 
 

19. Zoned Access 
 

g) Zoned access including Home, Away and Match O�icial changing room areas and 
tunnel area must remain sterile and only accessed by Players and O�icials listed on 
Team sheet and accredited club matchday personnel.  

Clubs may designate additional zoned areas and should communicate this to 
opposition clubs.  

h) Zoned access applies 1 before kicko�, halftime and 15 minutes after the match. 
 

i) Any club found in breach of this will be referred to NIFL Competition Committee for an 
appropriate sanction. 
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MATCHES 
 

20. Matches 
 

u) Matches may be played on natural turf or artificial turf, provided that such artificial turf 
meets ’FIFA Pro’ or ‘FIFA Quality’ standard with the venue owner and the home club in 
receipt of a valid FIFA Certificate.  

The NIFL Football League cannot be held responsible for any damages to third parties 
resulting from the use of artificial turf.  

Each Club is under an obligation to ensure that the pitch at its Registered Ground is level 
and in good condition and repair and that it has an e�icient and e�ective drainage 
system so that it does not become unplayable due to flooding.  

The NIFL Competitions Committee is entitled to direct a Club to take such steps as 
considered necessary in order that the pitch is put into and maintained in good 
condition and repair. 

A club whose pitch is deemed to be unfit for play shall then be responsible for arranging 
an alternative venue(s) which meets all League requirements, until such time as the 
work deemed necessary to make the pitch suitable for play has been carried out, the 
pitch has been re-inspected and the NIFL Competition Committee has given approval 
for matches to take place on the pitch. 

 

v) All matches shall be played under the Laws of the Game as approved by the 
International Football Association Board and in accordance with the Articles and Rules 
of the IFA and also the NIFL Premier Intermediate League. All NIFL Premier Intermediate 
League matches shall be played on the dates scheduled at the commencement of the 
season, except: 

I. When otherwise directed by the NIFL Competition Committee; or when 
II. National and divisional association cup ties take precedence; or when 

III. Agreed by the two competing clubs and approved by the NIFL Chief 
Operating O�icer.  

 
No club shall be permitted to request a free Saturday except in the case of exceptional 
circumstances which must be notified to and approved by the NIFL Chief Operating 
O�icer.  
 

w) In the event of a home club wishing to change from the date or time of a scheduled 
fixture, advance notice must be served in writing to both the Secretary of the away club 
and the NIFL Chief Operating O�icer six (6) weeks prior to the scheduled date of the tie. 
The NIFL Competition Committee shall consider all such requests and determine 
whether or not such requests are approved or rejected.  
 

x) However, notwithstanding the above, no match shall be played on a Sunday unless the 
two (2) participating clubs are in agreement. 
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y) The hour of kick-o� for all Saturday fixtures shall be 3.00pm unless otherwise directed 
by the NIFL Competition Committee, or agreed by the two competing clubs and 
approved by the NIFL Competition Committee.   
 
NIFL Competition Committee shall consider any request to change kick-o� times for 
Saturday matches and determine whether or not such requests are approved or 
rejected. 

 
z) Where clubs do not have adequate floodlighting, kick-o� time shall be 2.00pm during 

the months of November, December, January & February. 
 

aa) The kick-o� times for all other matches shall be arranged by the NIFL Chief Operating 
O�icer, unless otherwise agreed by the two clubs competing and approved by the NIFL 
Chief Operating O�icer. 

 
All matches shall be played under the rules and regulations of the League and in 
accordance with the Laws of the Game. 
 

bb) Clubs failing to comply with this rule shall be fined in a sum of £250 and shall forfeit 3 
points, such points shall be accredited to the opposing team and a scoreline of 3 goals 
to nil awarded to their opponents.  Also, in the event of a club failing to fulfil an arranged 
match the appropriate Committee shall be empowered to grant compensation to the 
other club for actual expenses incurred for such match.  A club failing to fulfil an 
arranged match for a second time in the current season may be dismissed from 
membership of the League. 

 
cc) Any match not completed may be ordered to stand as a completed fixture, or the 

unfinished time may be ordered to be played, or the fixture ordered to be replayed in its 
entirety as the Competition Committee or Executive Committee may see fit. 
 

dd) Postponed or abandoned matches shall be played on a date to be determined by the 
NIFL Competitions Committee.  
 

ee) In the event of a significant backlog of matches, the NIFL Competitions Committee have 
the power to instruct clubs to source (at their expense) a suitable alternative venue. This 
will apply in exceptional circumstances only.   

 
21. International Duty 

 
g) In the event of a club having two or more players, who have made an appearance in the 

NIFL Premiership, League Cup, or Irish Cup, selected to represent their National 
Association representative team(s), in matches recognised by the FIFA International 
Calendar, they shall be permitted to request a postponement of their scheduled fixture 
during the period of release in respect of such International Duty.  Furthermore, a club 
whose goalkeeper is selected for such International Duty, and who have made an 
appearance in the NIFL Premiership, League Cup, or Irish Cup, shall also be permitted to 
request a postponement due to the specialist position. 
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h) In the event of a club having three or more players, who have made appearance in the 
NIFL Premiership, League Cup or Irish Cup, selected to represent their National 
Association representative team(s) in matches not recognised on the FIFA International 
Calendar or Development and Schools FA squads, they shall be permitted to request a 
postponement of their scheduled fixture during the period of release in respect of such 
International Duty. Furthermore, a club whose goalkeeper is selected for such 
International Duty, and who have made an appearance in the NIFL Premiership, League 
Cup or Irish Cup, shall also be permitted to request a postponement due to the 
specialist position.  
 

i) The NIFL Competition Committee shall consider all such requests and determine 
whether or not such requests are approved or rejected.  

 
22. Kit Approval 

 
The NIFL Kit Approval Regulations are made pursuant to Irish FA Football Regulations 
and to the Laws of the Game. Clubs participating in other International competitions, 
such as UEFA Cup Competitions, must also comply with all relevant regulations. 

 
Pre-season; 

 
ƵͿ Clubs to be required to notify the NIFL Operations Team, of their chosen colours for 

all new ‘home’, ‘away’ and ‘third’ sets of kit at the planning stage then the League can 
provide approval before Clubs place any orders for kit with their respective 
manufacturers 

ǀͿ Each set of kit registered must di�er visibly from and contrast with each other kit 
registered by the Club in that Season. 

ǁͿ During the Close Season, each Club shall notify The League in writing details of its 
‘home’ 
and ‘away’ kit (shirt, shorts and socks) and if applicable any ‘third’ set of kit. When 
registering kits, Clubs must ensure that the colour of the shirt, shorts and socks for 
each kit is di�erent to and would su�iciently contrast against the other kits 
registered by the Club. 

ǆͿ Teams must have at least two goalkeeper attires which clearly contrast with each 
other and with the first-choice and second-choice outfield players attires. 

ǇͿ The ‘home’ shirt registered by each Club will be worn for all Home Matches during 
the 
Season. 

ǌͿ In circumstances where an ‘away’ Club cannot wear any of its kits (or combination 
of its kits) without causing a potential kit clash, the Home Club shall be able to wear 
any combination of its registered kit in order to avoid the potential kit clash 
(including but not limited to wearing an ‘away’ or ’third’ shirt for a Home Match). 

 
In season; 

 
ĂĂͿ Both teams will, not less than 72 hours before the scheduled match, submit to The 

League, Match Referee and their opponents the details of the colours of shirts, 
shorts and socks of all players via Comet. Failure to do so will result in a sanction of 
£50 for each o�ense.  
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ďďͿ The colour of the Goalkeeper’s shirt must, in all cases, be clearly distinguishable 
from the colours of the shirts worn by the Match O�icials and all other Players. 

ĐĐͿ In the event that The League requires either Club (Away or Home) to make 
amendments to its selection, the Club will, within 24 hours of receiving the 
notification of the same, 
resubmit its selection to The League, Match Referee and opponent via Comet. 

ĚĚͿ A team may be requested to combine items from more than one of its approved 
outfield 
player and/or goalkeeper attires (shirt, shorts or socks), in order to create a visible 
contrast with the other team. The order of priority for the selection of colours for a 
match is as follows: 

 
xi. home team outfield player attire; 
xii. away team outfield player attire; 
xiii. home team goalkeeper attire; 
xiv. away team goalkeeper attire; 
xv. referee team attire. 
 

However, if there is a clash for one of the above participants that cannot be resolved (i.e. 
none of the approved attires o�er the required level of colour contrast) then other 
participants may have to change (in reverse order) until a suitable contrast can be 
found. 

 
If the referee decides on the spot (matchday) that the two teams’ selected colours could 
lead to confusion, the home team must change playing attire, for practical reasons. 

 
For a final, both teams should wear their first-choice outfield player attire. If this would 
create a colour clash, the designated away team must wear its second-choice (or other 
approved alternative) outfield player attire. If that too would create a colour clash, the 
administration decides on the playing attire to be worn by each team in consultation 

with 
the referee. 

 
Disciplinary action in accordance with the Rules may be taken against a Club for any 

breach 
of these regulations. 

 
 

23. Kit Advertising Regulations 
 

g) Club sponsorship/advertising on team kit must receive the prior approval of NIFL before 
each season commences. 

h) A Club shall observe all recognised Advertising standards and in particular those of the 
Advertising Standards Authority. 

i) Clubs must adhere to NIFL sponsorship/advertising requirements on team kits are 
described 
in the League Commercial Rights section of the NIFL Participation Agreement. The 
below locations and sizes are the only permitted areas for sponsor advertising on 
playing kits: 
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Permitted club advertisement 
locations 

Size 

1 front of shirt Maximum size of 250cm² 
2 back of shirt Maximum size of 150cm² for the one 

above name/number, and 100cm² for the 
one below name/numbers 

2 (on left for Prem and 1 on each for 
C/PIL) 

Maximum size of 100cm². 

2 on shorts (1 front, 1 back) Maximum size of 100cm² 

1 on sock Maximum size of 100cm² 
Max 8  

 
 

Please note: for clubs competing in UEFA Club Competitions the maximum size for front 
of shirt is 200cm² and other restrictions may apply depending on the stage of 
competition 

 
To calculate the total area of logos, the widest part of the logo or patch containing the 
logo is measured from edge to edge. 

 
 
 

24. Kit Numbering 
 

i) A number must be centred on the back of each shirt. Only whole numbers may be used, 
no 
number higher than 99 may be used and the number 1 may only be used by a 

goalkeeper. 
j) Numbers must be of a single colour that contrasts with the number zone. 
k) Numbers must be clearly legible. The stroke width of each digit must be 2–5cm and the 

digits themselves must be: 
 

v. 25–35cm high on men’s shirts; 
vi. 20–35cm high on women’s shirts 

 
l) Numbers must be clearly legible to the referee team, commentators, spectators and TV 

viewers, in daylight and under floodlights, from at least 50m away. 
 

25. Kit Names 
 

m) Players may be identified on their shirts by means of their surname. 
n) The name by which a player is identified on their shirt must correspond with the name 

entered on the team sheet (unless prior approval). 
o) When player names are displayed on shirts, they must be placed on the back of the 

shirt, above the number. 
p) Names must be written in a single colour. 
q) Each letter must be no more than 7.5cm high. 
r) The letters must clearly contrast with the background colour(s) of the shirt 
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26. Player Identification 
 

d) The players’ shirts must be clearly numbered on the back and must correspond exactly 
with the instruction input into the IFA FMS system or the team sheet handed to the 
referee should the match venue not have a data signal.  
 

e) The team captain shall wear a distinguishing armband to indicate this.  
 
 

27. Pitch Inspections  
 

g) In the event of unfavourable weather conditions or concerns regarding the playing 
surface the home club must request the NIFL for an early inspection and must also 
notify their opponents not later than five (5) hours before kick-o�.  The match referee or 
an alternative referee appointed by the NIFL must inspect the ground at least three (3) 
hours or more previous to the advertised time of kick-o� and shall decide as to the 
fitness of the ground, his/her decision being final after consultation with the Club 
Secretary and the NIFL  

 
h) No game shall be postponed without an inspection by a referee appointed by the NIFL, 

who shall take due cognizance of local advice and the travelling team and supporters. 
 

i) Notwithstanding the above, in the event of extreme weather conditions the NIFL Chief 
Operating O�icer, in consultation with the NIFL Premier Intermediate League Chairman, 
may declare any match or matches postponed without a formal pitch inspection.  
 

j) Where possible the o�icially appointed match referee should carry out the pitch 
inspection but if he/she should not be available for an inspection then the NIFL will 
appoint an alternative o�icial from a panel approved by the Committee, who will decide 
on the state of the pitch. If obviously ‘playable’ he/she will then declare their decision.  
 

k) In the event of the home club failing to request an early inspection the NIFL Competition 
Committee, or any appointed sub-committee or commission, shall be empowered to 
grant compensation to the visiting club for actual expenses incurred for such match.  

 
l) The Referee and Assistant Referees shall be paid half match fee and expenses for a 

postponed match which they have arrived at and inspected. Should another league 
appointed referee deem the ground unfit for play then he/she shall be paid £5 plus 
travelling expenses actually incurred. 

 
 

28. Postponed or Abandoned Match 
 

Postponed or abandoned matches shall be played on a date to be determined by the 
NIFL Competition Committee. The NIFL Competition Committee shall have the power to 
direct clubs to play on the following day following the original date of the fixture if 
required to maintain the fixture schedule.  
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29. Completion of Team Line up  
 

d) Each club shall input their team line up including the names of players and club o�icials 
and their functions taking part in each match (including names of the nominated 
substitutes) via the IFA FMS System not later than 75 minutes prior to kick o�.  
 

e) Should a match venue not have a data signal secretaries or other responsible persons 
acting for competing clubs shall forty five minutes prior to kick-o� notify in writing the 
names of players taking part in each match under the jurisdiction of the league 
(including the name of the nominated substitute or substitutes and club o�icials and 
their functions) to the referee,.  
  

f) Clubs failing to do so will be fined in the sum of £50.  
 
 
 

30. Substitute Players 
 

g) A club may at its discretion use five substitute players at any time in any match, except 
to replace a player who has been suspended from the game by the referee.  The 
substitutions can be made in accordance with the Laws of the Game.  

 
h) Only five substitutions by each side will be permitted in any match and clubs may 

nominate up to a maximum of seven substitute players prior to the commencement of 
the match. 
 

i) Substitutions may only be made on at most 3 occasions during the game (excluding half 
time).   
 

j) Exceptionally, a sixth substitute may take part exclusively during extra time in any play 
o� fixture outlined in Rule 19. 
 

k) A substitute player shall be construed as taking part in the game for which he was 
nominated only if he is required to play. 
 

l) Should any nominated player or substitute sustain an injury or become otherwise 
incapacitated after the submission of the team sheet to the referee and before the kick-
o�, he may be replaced provided that the referee and the opposing club are informed 
prior to kick-o�. 

 

ϯϭ͘ ZĞƉůĂĐĞŵĞŶƚ�ŽĨ�WůĂǇĞƌƐ�ŽŶ�ƚŚĞ�dĞĂŵ�^ŚĞĞƚ��

�ĨƚĞƌ�ƚŚĞ�ƚĞĂŵ�ƐŚĞĞƚƐ�ŚĂǀĞ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ƐƵďŵŝƚƚĞĚ�ƚŽ�ƚŚĞ�&ŽŽƚďĂůů�DĂŶĂŐĞŵĞŶƚ�
^ǇƐƚĞŵ�ƚŽ�ƚŚĞ�ZĞĨĞƌĞĞ�ĂŶĚ�ŝĨ�ƚŚĞ�ŵĂƚĐŚ�ŚĂƐ�ŶŽƚ�ǇĞƚ�ŬŝĐŬĞĚ�ŽĨĨ͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐŚĂůů�ĂƉƉůǇ͗��

;ĐͿ /Ĩ�ĂŶǇ�ŽĨ�ƚŚĞ�ĨŝƌƐƚ�ĞůĞǀĞŶ�ƉůĂǇĞƌƐ�ŶĂŵĞĚ�ŽŶ�ƚŚĞ�ƚĞĂŵ�ƐŚĞĞƚ�ĂƌĞ�ŶŽƚ�ĂďůĞ�ƚŽ�ƐƚĂƌƚ�ƚŚĞ�ŵĂƚĐŚ�
ĚƵĞ�ƚŽ�ƵŶĞǆƉĞĐƚĞĚ�ƉŚǇƐŝĐĂů�ŝŶĐĂƉĂĐŝƚǇ͕�ƚŚĞǇ�ĐĂŶ�ďĞ�ƌĞƉůĂĐĞĚ�ŽŶůǇ�ďǇ�ĂŶǇ�ŽĨ�ƚŚĞ�ƐĞǀĞŶ�;ϳͿ�
ƐƵďƐƚŝƚƵƚĞƐ�ŶĂŵĞĚ�ŽŶ�ƚŚĞ�ŝŶŝƚŝĂů�ƚĞĂŵ�ƐŚĞĞƚ͘�dŚĞ�ƐƵďƐƚŝƚƵƚĞ;ƐͿ�ŝŶ�ƋƵĞƐƚŝŽŶ�ĐĂŶ�ƚŚĞŶ�ďĞ�
ƌĞƉůĂĐĞĚ�ďǇ�Ă�ƉůĂǇĞƌ;ƐͿ�ŶŽƚ�ŶĂŵĞĚ�ŽŶ�ƚŚĞ�ŝŶŝƚŝĂů�ƚĞĂŵ�ƐŚĞĞƚ͕�ƐŽ�ƚŚĂƚ�ƚŚĞ�ƋƵŽƚĂ�ŽĨ�ƐƵďƐƚŝƚƵƚĞƐ�
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ŝƐ�ŶŽƚ�ƌĞĚƵĐĞĚ͘��ƵƌŝŶŐ�ƚŚĞ�ŵĂƚĐŚ͕�ĨŝǀĞ�;ϱͿ�ƉůĂǇĞƌƐ�ĐĂŶ�Ɛƚŝůů�ďĞ�ƐƵďƐƚŝƚƵƚĞĚ͘�dŚĞ�ƌĞƉůĂĐĞĚ�
ƉůĂǇĞƌ;ƐͿ�ŵƵƐƚ�ďĞ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ƚŚĞ�ƚĞĂŵ�ƐŚĞĞƚ�ĂŶĚ�ŶŽƚ�ďĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƐĞůĞĐƚŝŽŶ�ĨŽƌ�ƚŚŝƐ�
ĨŝǆƚƵƌĞ͘��

�

;ĚͿ /Ĩ�ĂŶǇ�ŽĨ�ƚŚĞ�ƐĞǀĞŶ�;ϳͿ�ƐƵďƐƚŝƚƵƚĞƐ�ŶĂŵĞĚ�ŽŶ�ƚŚĞ�ƚĞĂŵ�ƐŚĞĞƚ�ĂƌĞ�ŶŽƚ�ĂďůĞ�ƚŽ�ďĞ�ĨŝĞůĚĞĚ�ĚƵĞ�ƚŽ�
ƵŶĞǆƉĞĐƚĞĚ�ƉŚǇƐŝĐĂů�ŝŶĐĂƉĂĐŝƚǇ͕�ƚŚĞǇ�ĐĂŶ�ďĞ�ƌĞƉůĂĐĞĚ�ďǇ�ĂŶǇ�ƉůĂǇĞƌ�ŶŽƚ�ŶĂŵĞĚ�ŽŶ�ƚŚĞ�ŝŶŝƚŝĂů�
ƚĞĂŵ�ƐŚĞĞƚ͕�ƐŽ�ƚŚĂƚ�ƚŚĞ�ƋƵŽƚĂ�ŽĨ�ƐƵďƐƚŝƚƵƚĞƐ�ŝƐ�ŶŽƚ�ƌĞĚƵĐĞĚ͘��ƵƌŝŶŐ�ƚŚĞ�ŵĂƚĐŚ͕�ĨŝǀĞ�;ϱͿ�
ƉůĂǇĞƌƐ�ĐĂŶ�Ɛƚŝůů�ďĞ�ƐƵďƐƚŝƚƵƚĞĚ͘�dŚĞ�ƌĞƉůĂĐĞĚ�ƉůĂǇĞƌ;ƐͿ�ŵƵƐƚ�ďĞ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ƚŚĞ�ƚĞĂŵ�
ƐŚĞĞƚ�ĂŶĚ�ŶŽƚ�ďĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƐĞůĞĐƚŝŽŶ�ĨŽƌ�ƚŚŝƐ�ĨŝǆƚƵƌĞ͘��

Any amendments to the team sheet in accordance with points (a) and (b) above must be 
communicated by a named person on the o�icial teamsheet to the match referee who 
will make the changes. The referee or another match o�icial must communicate the 
change to the opposing team manager as soon as possible prior to the commencement 
of the match. 
 

32. Late Start 
 
The NIFL Competition Committee shall fine clubs for late start of matches in the sum of 
£250 except in exceptional circumstances.  Referees must report late starts to the 
League. 
 

g) Clubs must request permission for any pre-match commemoration including minutes 
silence/applauds no later in 24hrs before kicko�, unless in exceptional circumstance. 
All requests must be clearly communicated and agreed in advance with opposition 
clubs and match o�icials to ensure timings are built into pre-match plans. All requests 
must be sent to NIFL Chief Operating O�icer. 
 

h) All pre-match activity must be built into o�icial match countdown and not encroach on 
kick-o� time. 
 

i) Match o�icials to report late starts to the NIFL. 
 

 
 

33. Referee to wait before abandoning a match 
 

e) In the case of matches where it is found necessary to stop play owing to weather 
conditions, or floodlight failure, the referee must wait for a period of 15 minutes before 
deciding upon abandonment. 
 

f) If through any cause a match has been abandoned before the completion of the full 
playing time the NIFL Competition Committee shall have power at its discretion to allot 
the points according to the goals scored at the time of such abandonment, or order the 
unfinished time to be played, or to order the match to be re-played in its entirety, on a 
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subsequent date to be fixed by the NIFL Competition Committee under such terms and 
conditions as it may impose. 
 

34. O�icial Match Ball and Goal Nets  
 

c) The o�icial match ball to be used in all matches shall be the ball approved by the NIFL 
and supplied to the clubs at the commencement of the season.  Additional match balls, 
if required, may be purchased from the NIFL. 
 

d) Goal nets must be used inline with UEFA regulations.  
 
 

35. Half-Time Interval  
 

In all matches the half-time interval shall be 15 minutes. 
 
 

36. Ball Tenders  
 

e) The colours of clothing worn by ball tenders must not clash with the colours of either of 
the competing clubs. 
 

f) Clubs may utilise a multiball system to the immediate replacement of a match ball 
when it has left the field of play. Clubs who adopt this procedure must ensure that the 
system is used consistently for the duration of the match, and for both teams, unless 
directed otherwise by the referee and/or the host club safety o�icer following 
permission from the 4th o�icial. 
 
Any club found guilty of removing mulitball system without direction by Referee will be 
referred to the NIFL Competition Committee for an appropriate sanction.  

 

37. Referees 
 
The NIFL shall keep a list of Referees whose names have been approved by and also 
registered with the Association, or persons designated by the NIFL.    
 
Referees shall be appointed by the NIFL.  
 
Once an appointment has been made no objections to such appointment can, under 
any circumstances, be entertained by the NIFL.  Two Assistant Referee’s will be 
appointed for all NIFL PIL matches. Their role and duties are as outlined in the guidelines 
approved by the International F.A. Board.  
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FINANCE 
 
 

38. Admission to Grounds 
 

c) The admission policy for all NIFL Premier Intermediate League matches shall be 
determined by the NIFL Premier Intermediate League Subdivision Committee annually.  
 

d) Each club may furnish the NIFL Premier Intermediate League a list of no more than 12 
directors that shall receive a Directors pass.  The bearer shall be entitled to admission to 
the ground and Directors Box at matches in which his/her club are participating under 
the jurisdiction of the NIFL Premier Intermediate League, excluding semi-finals and 
finals. 

 
39. Gate Receipts 

 
The admission charges to the ground in all League matches shall be retained by the 
home club, unless otherwise stated. 

 
40. Season Tickets 

Clubs may issue season tickets for admission to all home “League” matches, unless 
otherwise directed. 

41. Fines 
 

d) All fines imposed by the NIFL Competition Committee, unless appealed against, shall 
be paid within twenty one (21) days from the date of the letter imposing the fine unless a 
payment plan has been agreed with the club. 
   

e) Otherwise, o�ending clubs will be fined 20% of the fine per week or part of a week that a 
fine is outstanding. 

 
f) If any club fails to make any payment to the League in accordance with the 

requirements of these rules the League shall be empowered to deduct the amount of 
any such payment(s) from any money payable to the debtor club. 
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PLAYERS, SQUADS AND ASSOCIATED REGULATIONS 
 
 

42. Player Registration Regulations  
 

c) All players must be registered in accordance with the IFA Professional Game Player 
Registration regulations and the NIFL Player Registration Regulations.  

d) Where a Professional or amateur player is paid expenses, then payments are to be 
supported by an expenses claim form, signed by the player and club o�icial/accountant, 
in a format acceptable to HMRC and that such forms are retained by the Club; Such 
payments must comply with HMRC “ Tax treatment of Association footballers”. 
http://www.hmrc.gov.uk/manuals/eimanual/EIM64100.htm  Expenses paid to a player of 
amateur status must not exceed HMRC scales that would render such status invalid. 
Claim forms must be retained for 2 complete seasons and may be requested for 
inspection by NIFL at any time.  

 
43. Undisclosed Payments 

 
f) It is strictly forbidden to make any payment to a player, either directly or via a related 

party, which has not been detailed in the o�icial players’ contract or registration, lodged 
with the Irish Football Association or the NIFL, or not documented in line with related 
party transactions outlined in b) and c) below, or at variance to the requirements of 
Regulation 32b).  
 

g) A party is related to a club/entity if: 
 
viii) directly or indirectly through one or more intermediaries, the party: 

d) controls, is controlled by, or is under common control with, the entity (this 
includes parents, subsidiaries and fellow subsidiaries; 

e) has an interest in the entity that gives it significant influence over the entity; 
or  

f) has joint control over the entity;  
ix) the party is an associate of the entity; 
x) the party is a joint venture in which the party is a venture; 
xi) the party is a member of a key management personnel of the entity or its parent; 
xii) the party is a close member of the family of any individual referred to in i) or iv) 
xiii) the party is an entity that is controlled, jointly controlled or significantly 

influenced by, or for which significant voting power in such entity resides with, 
directly or indirectly any individual referred to in iv) or v); or 

xiv) the party is a post-employment benefit plan for the benefit of employees of the 
entity, or of any entity that is a related party of the entity.  
Close members of the family of an individual are those family members who 
may be expected to influence, or be influenced by, that individual in their 
dealings with the entity. They may include: 
k) The individual’s domestic partners and children;  
l) Children of the individual’s domestic partner; and 
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m) Dependents of the individual or the individual’s domestic partner.  
Control is the power to govern the financial and operating policies of an 
entity so as to obtain benefits from its activities.  
Key management personnel are those persons having authority and 
responsibility for planning, directing and controlling the activities of the 
entity, directly or indirectly, including any director (whether executive or 
otherwise) of that entity.  
 
that entity.  

c) A related party transaction is a transfer of resources, services, or obligations between 
related parties, regardless of whether a price is charged.  

Any related party transaction involving partners must be documented by the club in writing 
to the IFA and NIFL. These shall include, but not be limited to: 

 A player in any other paid service within the club (e.g. coach, barman) 
 Payments made to players by club directors, management committee or sta� members 
 Payments made to players by companies or organisations owned or controlled by club 

directors, management committee or sta� members  
 Payments made to players by sponsors 
 Payments made to players by supporters clubs, trusts or organisations  

 
n) The Board or Chief Operating O�icer of the NIFL or its appointees may at any time, in 
order to: 
 

 satisfy itself as to the accuracy of the contractual / registration information provided 
to it by a club; 

and / or to  

 consider any suspicion of undisclosed payments made by or on behalf of a club 
carry out such investigations, interviews and/or audits it considers (in its sole and 
absolute discretion) appropriate and shall be entitled to take such action and 
award such punishments as detailed in Rule 33j where a player and/or club has 
acted contrary to the best interests of the league and its member clubs.  

 
In any investigation, any person if requested shall: 
 

ix) provide the NIFL or its appointees with all information, documents and/or records that the NIFL 
or its appointees considers relevant to an investigation; 

 
x) cooperate fully with any interview process carried out by the NIFL or its appointees; 

 
xi) verify the accuracy (or otherwise) of any information or document provided; 

 
xii) provide written confirmation of all o�ers made to a player regardless of whether the player 

subsequently concludes a professional contract or amateur registration with the club. 
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o) Where a party to an investigation fails to comply with i) to iv) above, that 

party shall be liable to be fined not less than £5,000 and the investigation 
shall continue with a reasonable adverse inference being drawn from any 
failure to comply with i) to iv) above. 
 

p) An investigation into any suspected breach must be initiated within a period 
of five seasons from the suspected season of any such breach. 
 

q) For the avoidance of doubt, this provides the scope to initiate an 
investigation into any suspected breach having occurred in the five seasons 
prior to any current season.  
 

r) Similarly, following the close of any investigation, the case can be reopened 
should new information become available which alters the status of 
previous conclusions within this same two season period. 
 

s) The standard of proof to be applied is that of comfortable satisfaction.  That 
is to say that the Committee does not have to be satisfied beyond a 
reasonable doubt but should be more than satisfied that, on balance, the 
allegation is made out.  The more serious the allegation, the less likely it is 
that the event occurred and therefore the higher the threshold of 
satisfaction. 
 

t) Any club found to have breached Rules 32 and 33 will be subject to the 
following sanctions by the NIFL Board or its appointees: 

 
 Automatic demotion  
 Immediate points deduction for current season 
 Fine 
 Prize money from the season to be withheld / returned and 

redistributed 
 The return of prize money from any previous season(s) during the 

course of the player’s / football sta� member’s contract with the club 
 Suspension / disqualification of individuals from involvement in the 

running of a football club 
 Removal of any competition title wins 
 Reporting of club to HMRC 

 
44. Ineligibility of Players  

 
Failure to comply with any of the conditions relating to the IFA Professional Game Player 
Registration Regulations, the NIFL Player Registration Regulations or the rules of the 
NIFL Premier Intermediate League will render the player ineligible to play for the club 
concerned as not being a bona-fide player. 
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45. Penalty for Playing Unregistered or Ineligible Players: 
 

f) Any club playing an ineligible player or players in any match under the auspices of the 
NIFL Premier Intermediate League may be fined a maximum of £250 per player for the 
first o�ence and £25 for subsequent o�ences involving the same player.  In addition, 
should the match(es) in question result in a win for the o�ending team, or end in a draw, 
then such points shall be forfeited by the o�ending club and its opponents awarded 
three points in respect of that match and a score of 3-0 recorded in its favour.  

 
g) Should the match(es) in question result in a defeat for the o�ending team a score of 3-0 

shall be recorded in the favour of their opponents.  If the goal di�erence at the end of the 
match is greater than three, the result on the pitch is upheld.    

 
h) Should both clubs play an ineligible player or players in any match under the auspices of 

the NIFL Premier Intermediate League then both clubs will be fined a sum of £250 per 
player for the first o�ence and £25 for subsequent o�ences involving the same player. In 
addition, neither club will be awarded any points for the fixture and both clubs shall 
have a minus three (-3) goal di�erence recorded against them.  
 

i) Nothing in these regulations shall entitle the NIFL Premier Intermediate League to 
deduct points or impose fines for registration committed by any club during any 
previous season.  (For the purpose of all NIFL Premier Intermediate League regulations a 
season will be deemed to end on 31st May each year). 
 

j) For the purposes of these regulations an ineligible player is a player who has not been 
properly registered, or who has played whilst under suspension, or who has otherwise 
played in contravention of the rules of the competition in which he has taken part. 
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MISCELLANEOUS 
 

46. Condition of Membership of Clubs comprising the NIFL Premier Intermediate 
League 

 
d) All clubs in membership of the NIFL Premier Intermediate League acknowledge that they 

are bound by the rules of the NIFL Premier Intermediate League and the decisions of its 
committees which are final and binding, except insofar as an appeal may lie to the 
appropriate committee of the IFA.   
 

e) Clubs shall be obliged to sign a participation agreement and to abide by the conditions 
contained therein.  
 

f) Any club not adhering to this rule, or the terms of the agreement shall be dealt with as 
the NIFL Board consider appropriate. 
 

47. Medals 
 

The NI Football League shall award up to 20 medals to the winning clubs for 
presentation to their players each of whom shall have taken part in a minimum of 12 
games constituting the NIFL Premier Intermediate League.   Additional medals may be 
purchased by the clubs concerned, if so warranted and the Committee shall consider all 
such requests. 

 
48. Trophies 

 

The club declared Champions shall receive a trophy, which shall at all times remain the 
property of the NIFL and must be returned in good order when requested by the NIFL.   It 
is the responsibility of the Champion Club to abide by the conditions imposed by the 
NIFL Insurers in respect of the safe keeping of the trophy throughout the period it is held 
by the club and arrange appropriate insurance cover for the trophy throughout the 
period when it is held by the Club. 

49. League Structure  
 

The NIFL Board may at any time during the present season implement and make 
changes to the league format and structure which would then become a�ective prior to 
the commencement of the following playing season and nothing in these rules and 
regulations will so prevent the board from introducing and formulating any such 
structure provided that the board hereby undertakes to enter into a full consultation 
exercise with the member clubs of the league before any such changes are made. 

50. Alterations to Rules  
 

Alterations to these rules shall only be considered during the closed season, except in 
the case of exceptional circumstances as determined by the NIFL Board.  Any club 
wishing to have a proposal considered, must forward same in writing to the NIFL 
Competitions Committee no later than 1st March. 
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NIFL LEAGUE CUP 
 

1. Title 
The competition shall be called the NI Football League (NIFL) Cup.  
 
On occasion a sponsor may be included in the title.  
 

2. NIFL Competition Committee  
 

a. The control and organisation of the competition shall be vested in the NIFL 
Competition Committee. 

b. The NIFL Competition Committee shall be formed in accordance with the 
appropriate Articles of the Association and shall have powers to deal with all 
matters delegated to it by the Board. 

c. The Competition Committee will be responsible for the drafting of competition 
rules and for the organisation of all the cup competitions played within the 
League, this will include decisions as to which clubs may participate, the 
eligibility criteria for players playing in these competitions, and the drawing of 
ties and dealing with all matters pertaining to the Competitions. 

 
3. Participant Clubs: 

All clubs in membership of the NIFL shall be invited to participate in the 
Competition. 
 

4. Awards: 
Prize money shall be distributed to participating clubs as determined by the NIFL 
Board annually and shall be subject to sponsorship being secured for the 
Competition. The Club winning the trophy will retain it for one year. The trophy 
shall remain the property of the NIFL.  

 
5. Competition Format  

a. The competition shall be played on a knockout basis. All ties shall be played to a 
finish. If at the end of normal playing time the scores are equal then two periods 
of fifteen (15) minutes each way will be played. If there are no goals scored 
during extra time the tie shall be decided by kicks from the penalty mark in 
accordance with the conditions set out in the laws of the game.   

 
b. There shall be two (2) entry levels; 

 
i. Preliminary Round – the draw will consist of all clubs from Premier 

Intermediate League only 
ii. Round 1 – will consist of 32 clubs from the Premiership, Championship 

and the remaining Premier Intermediate League 
  

c. The twelve (12) NIFL Premiership Clubs and the top four (4) NIFL Championship 
Clubs from the previous season shall be seeded in Round 1.  
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d. In principle the Club that is first drawn in the ballot shall play at their registered 

home venue in all matches up to and including the semi-finals. However, the first 
drawn Club may forfeit home advantage with the agreement of their opponents 
and in such circumstances written confirmation of same must be notified to the 
secretary by both clubs not later than five (5) days following the date of the 
relevant draw.  

 
e. Should any match require the use of floodlights, and with only one club meeting 

such requirements, the match shall be played at the home venue of that club. 
 

f. Should a match be postponed twice at the registered ground of the first drawn 
club the NIFL League Cup Committee reserve the right to switch the tie to the 
registered ground of their opponents on a date to be determined by the 
Committee.  

 
g. The final tie shall be played at the National Football Stadium, Windsor Park 

unless otherwise determined by the Committee. 
 

6. Matches and Kick O� Times  
 

a. Matches may be played on natural turf or artificial turf, provided that such 
artificial turf meets ’FIFA Pro’ or ‘FIFA Quality’ standard with the venue owner 
and the home club in receipt of a valid FIFA Certificate.  

The NI Football League cannot be held responsible for any damages to third 
parties resulting from the use of artificial turf. 

Each Club is under an obligation to ensure that the pitch at its Registered 
Ground is level and in good condition and repair and that it has an e�icient and 
e�ective drainage system so that it does not become unplayable due to flooding.  

The NIFL Competitions Committee is entitled to direct a Club to take such steps 
as considered necessary in order that the pitch is put into and maintained in 
good condition and repair. 

A club whose pitch is deemed to be unfit for play shall then be responsible for 
arranging an alternative venue(s) which meets all League requirements, until 
such time as the work deemed necessary to make the pitch suitable for play has 
been carried out, the pitch has been re-inspected and the NIFL Competition 
Committee has given approval for matches to take place on the pitch. 

b. All matches shall be played under the Laws of the Game as approved by the 
International Football Association Board and in accordance with the Articles and 
Rules of the IFA.    
 

c. All NIFL League Cup matches shall be played on the dates scheduled at the 
commencement of the season, except: 
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iv. When otherwise directed by the NIFL Competition Committee; or when 
v. A club is engaged on a Thursday in a competitive fixture under the auspices 

of UEFA (either ‘home’ or ‘away’) and wishes to rearrange its fixture 
scheduled on the subsequent Saturday (ie two days later) to the following 
Sunday, Monday or Tuesday; or when 

vi. National and regional association senior cup ties take precedence. 
vii. Agreed in writing by both clubs and approved by the NIFL Competition 

Committee.  
 

d. The kick-o� time for all evening matches shall be 7.45pm unless otherwise 
directed by the NIFL Competition Committee, or agreed by the two competing 
clubs and approved by the NIFL Competition Committee.  
 

e. The NI Football League reserve the right to schedule the final on a Sunday.  
 

7. Eligible Players 
 

a. All players must be registered in accordance with the IFA Professional Game 
Player Registration Regulations and the NIFL Player Registration Regulations. 
 

b. No individual shall play for more than one Club in the NIFL League Cup in the 
same season.  

 
c. For the avoidance of any doubt to be eligible to play in this competition a player 

must also be eligible to participate for his club in the relevant league 
competition and must have been registered during one of the two professional 
game registration periods.  
 
The registration periods are:-  
 

 
Ͳ 14 June 2024 until 30 August 2024 (midnight) and; 
Ͳ 1 January 2024 until 3 February 2024 (midnight) 

 
For clarity, an exception is a professional whose contract expired prior to the end 
of a registration period. In this scenario the player may be registered outside a 
registration period and is eligible for the League Cup. 
 

d. However, no player who is registered by his club after 3 February shall be eligible 
to participate in the League Cup that same season. 
 

8. Inquiry into and Punishment of O�ences 
 

The NIFL Competition Committee shall have full power to deal with all clubs, 
o�icials, and players which they shall deem guilty of having o�ended against or 
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committed a breach of the Regulations of the NIFL League Cup, and they shall 
be entitled to take such action and award such punishments either by way of 
reprimand, fine, suspension, expulsion or any other form of punishment as they 
may think fit in the circumstances. 

 
Note – This rule will not apply to any field o�ences or any other matter which 
would normally be dealt with by the IFA Disciplinary Committee. 

 
9. Commission and Reports  

 
a. The NIFL Competition Committee may at any time appoint a Commission or 

Sub-Committee consisting of such number of persons as they deem the 
circumstances warrant for the purpose of inquiring into any matter appertaining 
to the NIFL League Cup or its a�airs. 
 

b. The NIFL Competition Cup Committee or any duly appointed Commission or 
Sub-Committee shall be entitled to publish in the public press or in any other 
manner they shall think fit report of their proceedings, acts, resolutions, and 
findings whether the same shall or shall not reflect on the character or conduct 
of any club, o�icial or player and all evidence tendered on such inquiries, and all 
such inquiries and reports shall be privileged and every such club, o�icial, player 
or spectator shall be deemed to have assented to such inquiry and to such 
publication, and to regard the same as privileged in law.   On any inquiry such 
order may be made as to payment of expenses by clubs, players, or o�icials as 
the NIFL Competition Committee may think fit. 

 
10. Misconduct in Pre-arranging Results/Gambling on NIFL League Cup matches 

 
a. Any club, o�icial or player o�ering or receiving a payment or any form of 

undeclared inducement from any other person or organisation to win, lose or 
draw a match shall be deemed guilty of misconduct and shall be liable to a fine 
of £5000 and shall be subject to such further sanction as the NIFL Competition 
Committee shall see fit. 

 
b. All players, technical sta� and club o�icials are forbidden from taking part, 

either directly, or indirectly, in betting, gambling, lotteries and similar events and 
transaction connected with football matches under the control and organisation 
of the NIFL Competition Committee. 

 
c. The NIFL Competition Committee shall have the power to investigate any such 

allegations brought to their attention and if deemed necessary/applicable shall 
pass the case, including all evidence relied on to the IFA Disciplinary 
Committee.  
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11. Protests 
 

f) Protests by all clubs must be sent by email to protests@nifootballleague.com 
within four days after the cause of the protest, accompanied by a deposit of 
£100 which shall be forfeited in all cases where the Protest has not been 
sustained. A copy of the Protest must also be sent by the appellant club by 
email to the secretary of the club protested against within four days after the 
cause of the Protest. Clubs must also transfer the £100 deposit to NIFL via bank 
transfer. Any club submitting a protest must retain proof of delivery that the 
protest was lodged within the required timescale.  

 
g) Upon receipt of a Protest the NIFL Competition Committee shall, appoint a Sub 

Committee or a Commission consisting of a minimum of three persons to hear 
and determine the Protest. No person shall sit on a Protest which involves 
himself/herself or any club in which he/she may have an interest. All Protests 
shall be heard, where possible, within fourteen days of receipt of the Protest.  

 
h) In the case of a Protest, if the NIFL has any doubts as to the qualification of any 

player taking part in any competition it shall have power to call upon such 
player, or the clubs to which he belongs or for which he played, to prove that he 
was qualified according to the Rules and Regulations of the NIFL League Cup. 

 
i) A club may be represented at the hearing of a Protest or Inquiry.   Any person 

summoned to attend a Protest or Inquiry must attend personally. 
 

j) All questions of eligibility or qualification of clubs or players, or of the 
application of the Laws of the Game, or of the Articles of Association or Rules 
shall be referred for a ruling to the NIFL Board. 

 
 

12. Appeals against decisions of the NIFL Competition Committee or any NIFL 
Committee  

 
All appeals against a decision of the NIFL Competition Committee must be 
made to the IFA in accordance with the relevant IFA Articles of the Association. 

13. Pitch Inspections 
 

a. In case of unfavourable weather conditions or concerns regarding the playing 
surface the Home Club must request the NIFL for an early inspection not later 
than five hours before kick-o�.   The Match Referee or an alternative Referee 
appointed by the NIFL must inspect the ground at least three hours or more 
previous to the advertised time of kick-o� and shall decide as to the fitness of 
the ground not later than three hours prior to the pre-arranged time of kick-o�, 
his/her decision being final after consultation with the Club Secretary and the 
NIFL. 
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b. No game shall be postponed without an inspection by a referee appointed by the 
NIFL, who shall take due cognizance of local advice and the travelling 
supporters. 
 

c. Notwithstanding the above, in the event of extreme weather conditions the NIFL 
Chief Operating O�icer, in consultation with the NIFL Competition Committee 
Chairman, may declare any match or matches postponed without a formal pitch 
inspection. 

 
d. Where possible the o�icially appointed match referee should carry out the pitch 

inspection but if he/she should not be available for an inspection then the NIFL 
will appoint an alternative o�icial from a panel approved by the committee, who 
will decide on the state of the pitch.   If obviously ‘playable’ he will then declare 
his decision. 

 
e. It is agreed that in addition to the £5 fee an allowance of £5 per hour be paid up 

until 1hr before kick-o� when the referee would be due to arrive at the ground in 
normal circumstances.   This will only apply when the match referee has had to 
travel 30 miles or more (single journey/one way).   Any distances shorter than 
this would result in the match referee returning home following the inspection 
and travel back to the ground at the normal time and he would of course be 
entitled to add this extra travel and £5 inspection fee onto his expenses for the 
game.   

 
f. The Referee, Assistant Referees and 4th O�icial shall be paid half match fee and 

expenses for a postponed match which they have arrived at and inspected. 
 

14. Referee to wait before abandoning a match  
 

a. In the case of matches where it is found necessary to stop play owing to weather 
conditions, the referee must wait for a period of 15 minutes before deciding 
upon abandonment. 
 

b. If through any cause a match has been abandoned before the completion of the 
full playing time the Committee shall have power at its discretion to award a win 
according to the goals scored at the time of such abandonment, or order the 
unfinished time to be played, or to order the match to be re-played in its entirety, 
on a subsequent date to be fixed by the NIFL League Cup Committee under such 
terms and conditions as it may impose. 

 
 

15. Postponed or Abandoned Matches  
 

Postponed or abandoned matches shall be played on a date to be determined by 
the NIFL Competition Committee.  
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16. International Duty  
 

j) In the event of a club having two or more players, who have made a senior 
appearance in the respective NIFL League, League Cup, or Irish Cup, selected to 
represent their National Association representative team(s), in matches 
recognised by the FIFA International Calendar, they shall be permitted to request 
a postponement of their scheduled fixture during the period of release in respect 
of such International Duty.  Furthermore, a club whose goalkeeper is selected for 
such International Duty, and who have made a senior appearance in the 
respective NIFL League, League Cup, or Irish Cup, shall also be permitted to 
request a postponement due to the specialist position. 

 
k) In the event of a club having three or more players, who have made a senior 

appearance in the respective NIFL League, League Cup, or Irish Cup, selected to 
represent their National Association representative team(s) in matches not 
recognised on the FIFA International Calendar or Development and Schools FA 
squads, they shall be permitted to request a postponement of their scheduled 
fixture during the period of release in respect of such International Duty. 
Furthermore, a club whose goalkeeper is selected for such International Duty, 
and who have made a senior appearance in the respective NIFL League, League 
Cup, or Irish Cup, shall also be permitted to request a postponement due to the 
specialist position.  

 
l) The NIFL Competition Committee shall consider all such requests and 

determine whether or not such requests are approved or rejected.  
 

17. Substitute Players  
 

i) A club may at its discretion use five substitute players at any time in any match, 
except to replace a player who has been dismissed from the game by the 
Referee.   The substitutions can be made in accordance with Law 3 of the Laws 
of the Game.  

 
j) Only five substitutions by each side will be permitted in any match and clubs 

may nominate up to a maximum of seven substitute players prior to the 
commencement of the match. 

 
k) Substitutions may only be made on at most 3 occasions during the game 

(excluding half time).   
 

l) One additional substitute may be used when a match goes into extra time 
(whether or not the team has already used the full number of permitted 
substitutes). 
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m) A substitute player shall be construed as taking part in the game for which he 
was nominated only if he has actually played in such game. 

 
n) Should any nominated player or substitute sustain an injury or become 

otherwise incapacitated after the submission of the team sheet to the referee 
and before the kick-o� he may be replaced provided that the referee and the 
opposing club are informed prior to kick-o�. 

 

18. Replacement of Players on the Team Sheet  

After the team sheets have been completed and submitted to the Football 
Management System to the Referee and if the match has not yet kicked off, the 
following shall apply:  

c) If any of the first eleven players named on the team sheet are not able to start 
the match due to unexpected physical incapacity, they can be replaced only by 
any of the seven (7) substitutes named on the initial team sheet. The 
substitute(s) in question can then be replaced by a player(s) not named on the 
initial team sheet, so that the quota of substitutes is not reduced. During the 
match, five (5) players can still be substituted. The replaced player(s) must be 
removed from the team sheet and not be available for selection for this fixture.  

d) If any of the seven (7) substitutes named on the team sheet are not able to be 
fielded due to unexpected physical incapacity, they can be replaced by any 
player not named on the initial team sheet, so that the quota of substitutes is 
not reduced. During the match, five (5) players can still be substituted. The 
replaced player(s) must be removed from the team sheet and not be available 
for selection for this fixture.  

Any amendments to the team sheet in accordance with points (a) and (b) above 
must be communicated by a named person on the o�icial teamsheet to the match 
referee who will make the changes. The referee or another match o�icial must 
communicate the change to the opposing team manager as soon as possible prior 
to the commencement of the match. 

 
 

19. Player Identification  
 

a. The players shirts must be clearly numbered on the back and must correspond 
exactly with the instruction input into the IFA FMS system. 
 

b. The team captain shall wear a distinguishing armband to indicate his status.  
 

c. Clubs shall be fined a minimum of £50, for each o�ence, where they fail to 
observe this rule.  
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20. Team Line Ups  
 

a. Each Club shall input their Team Line Up including the names of players and 
club o�icials and their functions taking part in each match (including the name 
of the nominated substitutes) via the IFA Football Management System not later 
than 75 minutes prior to kick-o�.  
 

b. The home club shall be responsible for distributing copies of the o�icial team 
sheet (automatically generated by the IFA FMS System) to both clubs and 
representatives from the media not later than 45 minutes prior to kick o�.  
 

c. Any club failing to provide such documentation by the stipulated deadlines will 
be fined in the sum of £50 for each o�ence.  

 
 
 

21. Late Start 
 

The NIFL League Cup Committee may fine clubs up to £500 for late start of 
matches except in exceptional circumstances.   Referees must report late starts 
to the NIFL. 

 
 

22. Objection to Field of Play etc.  
 

Any objection to the field of play or goal posts, must be lodged with the Referee 
before the game is started, and the Referee shall have power to have such 
objections made right before the match is started. 

 

23. Fines 
a. All fines imposed by the NIFL Competition Committee, unless appealed against, 

shall be paid within 21 days from the date of the letter imposing the fine unless a 
payment plan has been agreed with the club.  
 

b. Otherwise, o�ending clubs will be fined 20% of the fine per week or part of a 
week that a fine is outstanding.    

 
c. If any club fails to make any payment to the NIFL League Cup Committee in 

accordance with the requirements of these rules NIFL shall be empowered to 
deduct the amount of any such payment(s) from any money payable to the 
debtor club. 
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24. Qualification of Players  
 

Only players who have been registered by their clubs in accordance with the IFA 
Professional Game Player Registration Regulations and the NIFL Player 
Registration/Eligibility Guidelines shall be eligible to compete in the competition 
and no player will be eligible to play for more than one club at any stage in the 
competition.  

 
25. Penalty for Playing Unregistered or Ineligible Players  

 
Notwithstanding anything in any Rule, if the NIFL Competition Committee, has 
any doubt at any time and whether arising out of a protest or otherwise as to the 
qualification of any player taking part in the Competition, they shall have the 
power to call upon such player, and or Club to which he belongs, or for which he 
played, to prove that is qualified according to the rules. Any club found guilty of 
fielding an ineligible player in any round of the competition and prior to the next 
round being played, up to and including the semi final tie may be fined up to a 
maximum sum of £250. Furthermore, the said club will be dismissed from the 
competition and the club losing the game in such circumstances shall replace 
the dismissed club and progress to the next round.  

 
26. Technical Areas  

 
a) Each club shall provide separate areas adjacent to the pitch for the sole use of team 

o�icials, medical sta� and substitute players for both teams in accordance with the 
Laws of the Game. 

 

6 team o�icials (must include physio) and 7 substitute players are allowed to sit on 
the substitutes’ bench. The names of all these persons and their functions must be 
listed on the match sheet. In addition, clubs may nominate a club doctor to take up 
a position in the technical area.  

    
Technical areas shall be clearly marked ‘Home’ and ‘Away’, shall have direct access 
onto the pitch, shall be located equidistant from the halfway line on the same side 
of the pitch (unless not possible) and shall be under cover.  

 
b) Any player who is dismissed from the field of play shall proceed immediately to a 

suitable location as directed by a club steward.  
 
c) Smoking/Vaping is not permitted in the Technical Area.  Any club found in breach of 

this will be dealt with by the NIFL Competition Committee. 
 

27. Ball Tenders  
 

g) The colours of clothing worn by ball tenders must not clash with the colours of 
either of the competing clubs. 
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h) Clubs may utilise a multiball system to the immediate replacement of a match 

ball when it has left the field of play. Clubs who adopt this procedure must 
ensure that the system is used consistently for the duration of the match, and for 
both teams, unless directed otherwise by the referee and/or the host club safety 
o�icer following permission from the 4th o�icial. 

 
Any club found guilty of removing mulitball system without direction will be 
referred to the NIFL Competition Committee for an appropriate sanction.  

 
28. O�icial Match Ball & Goal Nets  

 
a. The o�icial match ball to be used in all matches shall be the ball approved by the 

NIFL and supplied to the clubs at the commencement of the Season.  Additional 
match balls, if required, may be purchased from the NIFL.  
 

b. Goal nets must be used. 
 

29. Colours of Clubs  
 

In the event of a clash of colours in matches prior to the semi finals the visiting 
club shall change.  

 
In the semi finals and final ties both clubs shall change unless otherwise agreed 
by the clubs concerned or as directed by the NIFL Cup Committee.   

 
30. Admission Charges  

 
Attendance admission fee to be set by the home club but should be no greater 
than the maximum admission fee for league matches of the opposition team.  

 
31. Financial Regulations 

 
a. In all ties previous to the Final, the gate receipts after payment of the costs 

pertaining to referees, hospitality, professional security company, turnstiles, 
ambulance/first aid cover and ticketing shall be equally divided between the two 
(2) competing clubs. (The home club shall ensure that copies of the receipts for 
such costs are furnished to the away team upon request)  
 

b. Payment shall be made to the away team within 7 days following the date on 
which the match was played, except when the match has been designated as an 
‘all ticket’ match.  In such circumstances, all revenue generated from the sale of 
tickets by the away Club shall be paid to the home Club within 7 days following 
the date on which the match was played together with a reconciliation of unsold 
tickets (the Home Club shall then make payment to the Away Club within seven 
(7) days of receiving such revenue.  
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c. Non-payment by the deadlines for either the Home or Away Clubs shall result in 

an automatic increase of 10% of the monies due for up to seven (7) days late 
payment and 20% between seven (7) to fourteen (14) days late payment. All 
other cases shall be referred to the committee who will deal with the matter as 
they consider appropriate.  
 

d. Members’ tickets shall not be valid for any tie played in this competition.  
 

e. In the Final 20% of the net profit shall be payable to the NIFL, and the balance 
divided equally between the two competing clubs.  
 

f. All money generated from the sale of tickets in respect of the final must be 
submitted by the respective clubs to the league within fourteen (14) days 
following the date of the match together with a reconciliation of unsold tickets.   
Non-payment by this deadline shall result in an automatic increase of 10% of the 
monies due for up to seven (7) days late payment and 20% between seven (7) to 
fourteen (14) days late payment.   All other cases shall be referred to the 
committee who will deal with the matter as they consider appropriate. 
 

g. In respect of the use of facilities in the final tie 10% of net gate receipts shall be 
paid to the host club except in the case that the host club is participating in the 
Final.  

 
 

32. Match O�icial Fee  
 

In all ties previous to the Final Referees fees and expenses shall be paid at the 
appropriate rate by the ‘home’ club.  

 
33. Half-time interval  

 
The half-time interval in all matches shall not exceed fifteen (15) minutes.  

 
34. Processional Entry and Fair Play Handshake  

 
The match o�icials shall lead both teams together on to the field of play five 
minutes prior to kick-o� time. The teams shall line up either side of the o�icials, 
at the half way line and the visiting team shall move towards the home team, 
when both teams will shake hands.  

 
35. Unforeseen Circumstances  

a) The NIFL Competition Committee shall be empowered to take decisions on all 
matters not provided for in these rules and such decision shall be final.  
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b) Should a club be disqualified from the competition at any stage and for any 
reason whatsoever the club concerned shall forfeit all claims to any monetary 
award to which it may have otherwise been entitled.  

 
c) Clubs competing in the Final of the competition at a neutral venue are advised to 

inspect the ground facilities, and especially the seating at such venues, prior to 
and immediately after each game so that any damage caused can be identified 
as soon as practicable.  
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NIFL DEVELOPMENT & ACADEMY LEAGUES 
 

1. TITLE 
 

a) For the purposes of the football competitions the NIFL Development & Academy 
Leagues shall comprise; 

i. Premiership U-20 division which will consist of the 12 teams from clubs competing 
in the 2024/25 Premiership 

ii. Championship U-21 division which will consist of teams from clubs competing in 
the 2024/25 Championship 

iii. Premier Intermediate League U-21 division which will consist of teams from clubs 
competing in the 2024/25 Premier Intermediate League 

iv. Academy U-18 & U-16 divisions will consist of up to 16 teams from clubs that 
competed in the 2024/25 Premiership & Championship 

 
b) Membership shall constitute an agreement between the NIFL and each club to be 

bound by and comply with: 
i. FIFA Regulations 
ii. The NIFL Articles of Association 
iii. The Rules of the NIFL Development & Academy League 
iv. The Rules and Articles of the Irish Football Association 
v. The Laws of the Game 
vi. The Rules and Regulations of any body of which the NIFL AL is a member 
vii. The IFA Premiership Licence (if applicable) 

Ͳ Approved Youth Development Programme 
Ͳ Suitably qualified youth coaches and sta� who adhere to recognised 

Safeguarding & First Aid requirements 
 

2. MEMBERSHIP FEES 
 

a) The annual membership fee for each division; 
 

i. Premiership U-20 division is £150 per club 
ii. Championship/PIL U-21 division is £150 per club 
iii. Academy U18 division is £150 per club 
iv. Academy U16 division is £150 per club 

 
b) All teams must be a�iliated through their respective divisional association for the 

upcoming season by the required deadline. 
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3. LEAGUE COMPETITION 
 

a) Premiership U-20   
 
Shall consist of 12 teams who shall play each other on three occasions (either 2 at 
‘home’ and 1 ‘away’ or vice versa as determined by the fixture schedule). 
 

b) Championship U-21  
 

Shall consist of 10 teams who shall play each other on three occasions (either 2 at 
‘home’ and 1 ‘away’ or vice versa as determined by the fixture schedule). 

 
c) PIL U-21 

 
Shall consist of 9 teams who shall play each other on three occasions (either 2 at ‘home’ 
and 1 ‘away’ or vice versa as determined by the fixture schedule). 
 
 

d) Academy U18 & U16 
 

Each division shall consist of a maximum of 16 teams who shall play each other on two 
occasions (1 at ‘home’ and 1 ‘away’).  
 
 

4. RANKING OF TEAMS 
 
Teams shall be awarded 3 points for a win, 1 point for a draw and 0 points for a defeat. 

 
At the end of all competitions the team scoring the largest number of points shall be 
declared the champion club of the league. In the case of equality of points teams shall 
be ranked in accordance with the following criteria: 
 

i. Goal di�erence (Goals scored less goals conceded in all matches) 
ii. Goals scored in all matches 
iii. Superior points gained in matches between the teams in question 
iv. Superior goal di�erence in matches between the teams in question 
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NIFL COMMITTEES 
 

5. NIFL Competition Committee 
 

j) The NIFL Competition Committee shall be formed in accordance with the appropriate 
Articles of the Association and shall have powers to deal with all matters delegated to it 
by the Board. 
 

k) The Competition Committee will be responsible for the drafting of competition rules and 
for the organisation of all the cup competitions played within the League, this will 
include decisions as to which clubs may participate, the eligibility criteria for players 
playing in these competitions, and the drawing of ties and dealing with all matters 
pertaining to the Competitions. The Competition Committee has the power to deal with 
any relevant matters not covered by League rules. 
 

l) The Competition Committee will be appointed annual by the NIFL General Assembly 
and consist of 7 members: 

(xiii) Three representatives from clubs playing in the Premiership  
(xiv) Two representatives from clubs playing in the Championship  
(xv) One representative from clubs playing in the PIL  
(xvi) One representative from clubs playing in the Women’s Premiership  

 
 

The Committee shall appoint annually a Chairman and Vice-Chairman who may serve 
for a period not exceeding two years.  A Chairman retiring after a period of two years may 
not seek election either to the o�ice of chairman or that of Vice-Chairman until a further 
period of two years has elapsed. Notwithstanding the above, the Committee reserve the 
right to extend the terms of the Chairman and/or Vice-Chairman by one year on an 
annual basis. 

 
6.  NIFL Discipline Committee 

 
j) The NIFL Discipline Committee shall be formed in accordance with the appropriate 

Articles of the Association and shall have powers to deal with all matters delegated to it 
by the Board. 

k) The NIFL Discipline Committee will deal with off field discipline issues delegated to it by 
the Board or Staff for consideration.  
 
The committee shall not deal with on field matters which shall remain the responsibility 
of the Irish Football Association. 
 

l) All clubs participating in any Competition under the auspices of the NIFL shall as a 
prerequisite of entry into such Competitions agree to be bound by this Rule. 
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OFFENCES, INQUIRIES AND COMMISSIONS THEREON, 
DISPUTES AND APPEALS 
 

7. Inquiry into and Punishment of O�ences 
 

g) The NIFL, and any Committee duly appointed by the Board or relevant Committee, shall 
have power of enquiry into all financial arrangements between clubs and players, and 
into all matters constituting or pertaining to breaches or a breach of Regulations of the 
NIFL, and they shall be entitled for that purpose to require the attendance of all o�icials, 
players and other persons and for the production of all books, letters and other 
documents.   
 

h) The NIFL irrespective of whether or not it shall have appointed a Commission or 
Committee to hold an inquiry shall have full power to deal with all clubs, o�icials, and 
players which they shall deem guilty of having o�ended against or committed a breach 
of the Regulations of the NIFL Premiership, and they shall be entitled to take such action 
and award such punishments either by way of reprimand, fine, suspension, expulsion or 
any other form of punishment as they may think fit in the circumstances. 
 
Note – This rule will not apply to any field o�ences or any other matter which would 
normally be dealt with by the IFA Disciplinary Committee. 
 

8. Commissions and Reports 
 

g) The NIFL, and any Committee may at any time appoint a Commission or Sub-
Committee consisting of such number of persons as they deem the circumstances 
warrant for the purpose of inquiring into any matter appertaining to the NIFL or its 
a�airs. 
 

h) The NIFL, and any Committee or any duly appointed Commission or Sub-Committee 
shall be entitled to publish in the public press or in any other manner they shall think fit 
report of their proceedings, acts, resolutions, and findings whether the same shall or 
shall not reflect on the character or conduct of any club, o�icial or player and all 
evidence tendered on such inquiries, and all such inquiries and reports shall be 
privileged and every such club, o�icial, player or  shall be deemed to have assented to 
such inquiry and to such publication, and to regard the same as privileged in law.   On 
any inquiry such order may be made as to payment of expenses by clubs, players, or 
o�icials as the NIFL Competition Committee may think fit. 

 
 

9. Misconduct in pre-arranging Results/Gambling on NIFL Development & Academy 
Matches 

 
g) Any club, o�icial or player o�ering or receiving a payment or any form of undeclared 

inducement from any other person or organisation to win, lose or draw a match shall be 
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deemed guilty of misconduct and shall be liable to a fine of £2000 and shall be subject 
to such further sanction as the NIFL Competition Committee shall see fit. 

 
h) All players, technical sta� and o�icials are forbidden from taking part, either directly or 

indirectly, in betting, gambling, lotteries and similar events and transactions connected 
with football matches under the control and organisation of the NIFL. 
 

i) The NIFL shall have the power to investigate any such allegations brought to their 
attention and if deemed necessary/applicable shall pass the case, including all 
evidence relied on to the IFA Disciplinary Committee to impose such sanctions as they 
consider appropriate. 
 

10. Protests 
 

k) Protests by all clubs must be sent by email to protests@nifootballleague.com within 
four days after the cause of the protest, accompanied by a deposit of £100 which shall 
be forfeited in all cases where the Protest has not been sustained. A copy of the Protest 
must also be sent by the appellant club by email to the secretary of the club protested 
against within four days after the cause of the Protest. Clubs must also transfer the £100 
deposit to NIFL via bank transfer. Any club submitting a protest must retain proof of 
delivery that the protest was lodged within the required timescale.   

 
l) Upon receipt of a protest the NIFL Competition Committee shall, in accordance with 

Rule 8, appoint a Sub Committee or a Commission consisting of a minimum of three 
persons to hear and determine the protest. No person shall sit on a protest which 
involves himself/herself or any club in which he/she may have an interest. All protests 
shall be heard, where possible, within fourteen (14) days of receipt of the protest.  

 
m) In the case of a protest, if the NIFL has any doubts as to the qualification of any player 

taking part in any competition it shall have power to call upon such player, or the club to 
which he belongs or for which he played, to prove that he was qualified according to the 
Rules and Regulations of the League 
 

n) A club may be represented at the hearing of a Protest or Inquiry. Any person summoned 
to attend a Protest or Inquiry must attend personally.  
 

o) All questions of eligibility or qualification of clubs or players, or of the application of the 
Laws of the Game, or of the Articles of Association or Rules shall be referred for decision 
to the NIFL Board. 
 

11. Appeals against Decisions of the NIFL  
 

All appeals against a decision of the NIFL and any relevant Committee must be made to 
the IFA in accordance with the relevant IFA Articles of Association.  
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MATCHES 
 
13. MATCHES & KICK OFF TIMES  

 
a) Matches may be played on natural turf or artificial turf. In the U-20 Development 

League artificial turf must meet FIFA approved standard or equivalent. The owner of 
the artificial turf and the home club must be in receipt of a valid approved standard 
certificate. The NIFL cannot be held responsible for any damages to third parties 
resulting from the use of artificial turf. 
 

b) All matches shall be played under the Laws of the Game as approved by the 
International Football Association Board and in accordance with the Articles and 
Rules of the IFA and also of the NIFL. All NIFL matches shall be played on the dates 
scheduled at the commencement of the season, except: 

i. When otherwise directed by the NIFL Competition Committee; or when 
ii. A club requests in writing a postponement of a fixture for exceptional 
circumstances. 
iii. National Cup and/or Divisional Association Cup ties take precedence. 

 
c) Matches shall not be played out of sequence unless with the prior approval of the 

NIFL Competition Committee. 
 

d) Premiership U-20 fixtures will be scheduled for a Monday or Wednesday night. In 
advance of the season clubs must inform NIFL of their home match night. 

 
Any club requesting to reschedule a Premiership U-20 game which incurs a 
round trip in excess of 90 miles to a Saturday must make the request in writing to 
fixtures@nifootballleague.com  fourteen (14) days prior to the scheduled date of 
the tie. The NIFL Competitions Committee shall consider all such requests and 
determine whether or not such requests are approved or rejected. 

  Match duration for Premiership U-20 fixtures shall be 90 minutes. 

 

p) Championship & PIL U-21 will be designated as a Saturday morning league.  
 

In the event of clubs wishing to change from a Saturday 11am, a written request 
must be served in writing to fixtures@nifootballleague.com  fourteen (14) days 
prior to the scheduled date of the tie. The NIFL Competitions Committee shall 
consider all such requests and determine whether or not such requests are 
approved or rejected. 
 
Match duration for Championship U-21 fixtures shall be 90 minutes. 

 
q) Academy U-18 will be designated as a Friday night league.  
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In the event of clubs wishing to change from a Friday, the written agreement of 
both clubs must be served by both clubs to fixtures@nifootballleague.com  
fourteen (14) days prior to the scheduled date of the tie. The NIFL Competitions 
Committee shall consider all such requests and determine whether or not such 
requests are approved or rejected. 
 
Match duration for Academy U-18 fixtures shall be 80 minutes. 

 
 

r) Academy U-16 will be designated as a Saturday morning league.  
 

In the event of clubs wishing to change from a Saturday 11am, a written request 
must be served in writing to fixtures@nifootballleague.com  fourteen (14) days 
prior to the scheduled date of the tie. The NIFL Competitions Committee shall 
consider all such requests and determine whether or not such requests are 
approved or rejected. 
 
Match duration for Academy U-16 fixtures shall be 70 minutes. 
 

s) Clubs failing to comply with the above kick o� rules shall be fined in a sum of £500 and 
shall forfeit three points, such points shall be accredited to the opposing team and a 
score line of 3 goals to nil awarded to their opponents. Also, in the event of a club failing 
to fulfil an arranged fixture the appropriate Committee shall be empowered to grant 
compensation to the other club for actual expenses incurred for such a match.  
 
A team failing to fulfil an arranged match for a second time in the current season shall 
be dismissed from membership and fined at the level set by NIFL Competitions 
Committee. 
 

t) Any match not completed may be ordered to stand as a completed fixture, or the 
unfinished time may be ordered to be played, or the fixture ordered to be replayed in its 
entirety. 
 

u) Postponed or abandoned matches shall be played on a date to be determined by the 
NIFL Chief Operating O�icer. 

 
 
14. PITCH INSPECTIONS/MATCH POSTPONEMENTS  
 

a) Premiership U-20  
 

i. In case of unfavourable weather conditions or concerns regarding the playing 
surface the Home Club must request the NIFL for an early inspection not later 
than five hours before kick-o�.   The Match Referee or an alternative Referee 
appointed by the NIFL must inspect the ground at least three hours or more 
previous to the advertised time of kick-o� and shall decide as to the fitness of 
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the ground not later than three hours prior to the pre-arranged time of kick-o�, 
his decision being final after consultation with the Club Secretary and the NIFL. 

ii. No game shall be postponed without an inspection by a referee appointed by the 
NIFL, who shall take due cognizance of local advice and the travelling 
supporters. 

iii. Notwithstanding the above, in the event of extreme weather conditions and 
forecasts the NIFL Chief Operating O�icer, in consultation with the NIFL 
Competition Committee Chair, may declare any match or matches postponed 
without a formal pitch inspection. 

iv. Where possible the o�icially appointed match referee should carry out the pitch 
inspection but if he/she should not be available for an inspection then the NIFL 
will appoint an alternative o�icial from a panel approved by the committee, who 
will decide on the state of the pitch.   If obviously ‘playable’ he will then declare 
his decision. 

v. It is agreed that in addition to the £5 fee an allowance of £5 per hour be paid up 
until 1hr before the match when the referee would be due to arrive at the ground 
in normal circumstances.   This will only apply when the match referee has had 
to travel 30 miles or more (single journey/one way).   Any distances shorter than 
this would result in the match referee returning home following the inspection 
and travel back to the ground at the normal time and he would of course be 
entitled to add this extra travel and £5 inspection fee onto his expenses for the 
game.   

vi. The Referee shall be paid half match fee and expenses for a postponed match 
which they have arrived at and inspected. 

 

b) All other divisions 
 

i. In cases where the Home Team has a registered venue of which they own or 
control it will be the decision of the Home Team grounds man or other club 
appointee responsible for grounds maintenance in the first instance to decide 
on the fitness of the ground for play or failing such then the decision of the 
referee will be final. 

ii. Where venues have been booked in conjunction with a local authority or private 
body it will be the final decision of the local authority/private body as to the 
fitness of the ground for play.  

iii. The home Club must immediately inform NIFL and the visiting club if 
postponement is necessary, in default of which the Home Club may at the 
discretion of NIFL be required to pay half of the referee’s match fee and the 
travelling expenses, in whole or part of the Visiting Club. 

iv. The reason for the non-fulfilment of any fixture shall be investigated by NIFL 
Competition Committee. 
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15.INTERNATIONAL DUTY 
 

a) In the event of a club having two or more players selected to represent their National 
Association representative team(s), in matches recognised by the FIFA International 
Calendar, they shall be permitted to request a postponement of their scheduled fixture 
during the period of release in respect of such International Duty. Furthermore, a club 
whose goalkeeper is selected for such International Duty shall also be permitted to 
request a postponement due to the specialist position. 

b) In the event of a club having three or more players selected to represent their National 
Association representative team(s) in matches not recognised on the FIFA International 
Calendar or Development and Schools FA squads, they shall be permitted to request a 
postponement of their scheduled fixture during the period of release in respect of such 
International Duty. Furthermore, a club whose goalkeeper is selected for such 
International Duty shall also be permitted to request a postponement due to the 
specialist position. 

 
 
16. SUBSTITUTE PLAYERS 
 
Premiership U20 & Championship & PIL U21 
 

m) A club may at its discretion use five substitute players at any time in any match, except 
to replace a player who has been suspended from the game by the referee.  The 
substitutions can be made in accordance with the Laws of the Game.  

 
n) Only five substitutions by each side will be permitted in any match and clubs may 

nominate up to a maximum of seven substitute players prior to the commencement of 
the match. 

 

o) Substitutions may only be made on at most 3 occasions during the game (excluding half 
time).   

 

Academy U18 &U16 

p) A club may at its discretion use five substitute players at any time in any match, except 
to replace a player who has been suspended from the game by the referee.  The 
substitutions can be made in accordance with the Laws of the Game.  

 
q) Only five substitutions by each side will be permitted in any match and clubs may 

nominate up to a maximum of five substitute players prior to the commencement of the 
match. 
 

r) In Academy U-18 & U-16 rolling substitutes are permissible. 
 

All divisions 
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s) A substitute player shall be construed as taking part in the game for which he was 
nominated only if he is required to play. 
 

t) Should any nominated player or substitute sustain an injury or become otherwise 
incapacitated after the submission of the team sheet to the referee and before the kick-
o�, he may be replaced provided that the referee and the opposing club are informed 
prior to kick-o�. 

 
 
17.  PLAYER IDENTIFICATION 
 

a) The players shirts must be clearly numbered on the back and must correspond exactly 
with the instruction input into the IFA FMS System or the team sheet handed to referee 
should the match venue not have a data signal 

b) The team captain shall wear a distinguishing armband to indicate this. 
 
18.  COMPLETION OF TEAM SHEET 

 
a) At Premiership U-20 each club shall input their Team Line Up including the names of 

players and club o�icials and their functions taking part in each match (including the 
names of the nominated substitutes) via the IFA Football Management System not later 
than 45 minutes prior to kick o� 

b) For all other division each club shall input their Team Line Up including the names of 
players and club o�icials and their functions taking part in each match (including the 
names of the nominated substitutes) via the IFA Football Management System not later 
than 30 minutes prior to kick o� 

 
19.  KIT APPROVAL 
 

a) Details of club playing kit(s), including goalkeeper’s kit(s), colours shall be notified by 
clubs to the NIFL on the o�icial club information questionnaire which shall be 
completed annually and returned not later than 30th June. 

b) In addition each club shall deliver to the referee’s dressing room a sample of their 
playing kit (shirts, shorts and socks) including goalkeeper kit not later than 30 minutes 
prior to kick o�. In the case of a clash of colours the referee shall have the right to 
request clubs to change any item of their presented kit. In such cases the home team 
shall change as directed by the referee although clubs should be in communication with 
each other in advance if clashes are expected. 

c) Clubs must input their kit colours, including goalkeeper kit, on the Comet System not 
later than 72 hrs prior to kick o� in the next fixture. 

 
20.  RESULTS 
 

a) The home club shall be responsible for the communication of the match result to the 
Results Co-ordinator. 

b) Any club who does not provide match results to the Results Co-ordinator or does not 
meet required deadline will be fined in the sum of £25. 
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c) All results must be communicated to results co-ordinator within 1hr of the match in 
question. 

 
21.  REFEREES 
 

All competitive matches must be o�iciated by an o�icial referee.  
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FINANCES 
  
22.  EXPENSES 
 

In all divisions the home club shall be responsible for all expenses including, pitch hire, 
the referee’s fee and their travelling expenses. 

 
 
 
REGISTRATIONS 
 
23.  REGISTRATIONS 
 
NIFL Player Registration/Eligibility Guidelines 
  

a) All players must be registered in accordance with the IFA Professional Game Player 

Registration Regulations and the NIFL Player Registration Regulations 

b) To be eligible all players must be registered with the club which is a member of the NIFL 

 

24.  SQUADS 
 
Premiership U-20 Squads  

a) An Under 20 Player means a Player born on or after 1st January 2005 
b) Clubs may nominate a maximum of five Players over the age of 20 in each matchday 

squad. 
 
Championship & PIL U-21 Squads 

a) An Under 21 Player means a Player born on or after 1st January 2004 
b) Clubs may nominate a maximum of five Players over the age of 21 in each matchday 

squad. 
 
Academy U-18 Squads 

a) An Under 18 Player means a Player born on or after 1st January 2007 
b) Clubs may nominate a maximum of three Players over the age of 18 in each matchday 

squad. 
c) Maximum age for over aged players must not exceed year of birth 2005 

 
Academy U-16 Squads  

a) An Under 16 Player means a Player born on or after 1st January 2009 
b) Clubs may nominate a maximum of three Players over the age of 16 in each matchday 

squad.  
c) Maximum age for over aged players must not exceed year of birth 2007 
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25.  INELIGIBILITY OF PLAYERS 
 

Failure to comply with any of the conditions relating to a registration will render the 
player ineligible to play for the club concerned as not being a bona-fide player. 

 
 
26.  PENALTY FOR PLAYING UNREGISTERED OR ELIGIBLE PLAYERS 

 
a) Any club playing an ineligible player or players in any match under the jurisdiction of the 

Development & Academy League shall be fined in a sum of £50 per player for the first 
o�ence and £10 per player for subsequent o�ences. 

b) Should the match(es) in question result in a defeat for the o�ending team a scoreline of 
3-0 shall be recorded in the favour of their opponents. Notwithstanding the above the 
winning team shall not be disadvantaged if the original scoreline was of greater benefit 
to that teams goal di�erence. 

c) Should both clubs play an ineligible player or players in any match under the auspices of 
the Development & Academy League then both clubs will be fined, in a sum of £50 per 
player for the first o�ence and £10 for subsequent o�ences involving the same player. In 
addition, neither club will be awarded any points for the fixture and both clubs shall 
have a minus three (-3) goal di�erence recorded against them. 

d) Nothing in these Regulations shall entitle the NIFL Competition Committee to deduct 
points or impose fines for registration committed by any club during any previous 
season. (For the purpose of all the regulations a season will be deemed to end on 31st 
May in each year). 

 
 
MISC 
 
27.  REGSITRATION OF GROUND 

 
a) At Premiership U-20 each club shall register its ground (IFA Intermediate standard with 

floodlighting, (300 Lux) as a minimum) with the NIFL and no club shall register another 
ground without first obtaining the consent of the NIFL. Clubs will be permitted to register 
an additional venue for such matches which must be of the above standard. 

b) In all other divisions clubs, were possible, will register venues. If venues change week to 
week clubs must notify NIFL by Monday of match week. 

c) In the event of the league appointing a match venue the notification of the venue will be 
received via Comet. If a Club makes a venue booking then the NIFL and travelling Club 
MUST be notified as soon as possible before the scheduled date for the fixture to enable 
the website notices to be verified or updated.   

d) The NIFL will have the power to decide whether facilities are suitable for matches in the 
competition, and to order the Club concerned to play its fixtures on another ground. The 
NIFL reserves the right to move any game to a neutral venue.  
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e) In all matches played under the jurisdiction of the NIFL the accommodating authority or 
home team will try to ensure that suitable changing accommodation facilities are 
available for all teams. 

f) Technical areas should be clearly marked out. 
 

28.  ALTERATIONS TO THESE RULES 
 
Alterations to these rules shall only be considered during the closed season, except in 
the case of exceptional circumstances as determined by the NIFL Board.  Any club 
wishing to have a proposal considered, must forward same in writing to the NIFL Chief 
Operating O�icer no later than 1st March. 
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1. Restrictions on all except bona-fide Players 
 

A bona-fide player (amateur or professional) of a club is one who has registered via the 
IFA Comet Football Management System (FMS). No player may play in any competition 
under the auspices of the NIFL unless and until he/she has been so registered, and it 
shall be the responsibility of all clubs playing in any match organised by the NIFL to 
ensure that its players are eligible to play in any such match. 

 
Failure to do so constitutes misconduct and the defaulting club(s) shall be liable to such 
penalties as indicated in the respective league rules.  

 
 

2. Registration of Players 
 

(a) Female Registrations  
 
The registration period from; 

 
Ͳ 12 February 2024 until 5pm on 30 April 2024 and; 
Ͳ 1 July 2024 until 5pm on 31 July 2024. 

 
Registration periods apply to the;  

i. NIFL Women’s Premiership 
ii. NIFL Women’s Academy League (U19) 

 
All players, both professional and amateur must be registered during one of the o�icial 
registration periods.  
 
 

(b) Male Registrations 
 
The registration period from; 
 

Ͳ 14 June 2024 until 30 August 2024 (midnight) and; 
Ͳ 1 January 2025 until 3 February 2025 (midnight) 

 
 
Registration periods apply to the;  

i. Premiership 
ii. Championship 

iii. Premier Intermediate League 
iv. Premiership Development League (U20) 
v. Championship Development League (U21) 

vi. Premier Intermediate League Development League (U21) 
vii. Academy League (U18 & U16)   

 
All players, both professional and amateur must be registered during one of the o�icial 
registration periods.  
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(c) Professional players who were not bound by an employment contract before expiry of 
the registration period may be registered outside the aforementioned registration period 
provided that such player has not made more than the permitted number of moves as 
per (d) below and their registration has been input and confirmed on the IFA CRS prior 
to; 
 

- 12 noon on 31st March of the current season (Men) 
- 12 noon on 31st August of the current season (Women) 

 
An exception to the above applies to a female player that has taken maternity leave.  
 
For more information please refer to the IFA Professional Game Player Registration 
Regulations. 
 

(d) Players may be registered for a maximum of three clubs during the season. 
 

During this period, the player is eligible to play in o�icial matches for two clubs only. 
Players returning to their former clubs after a loan period must leave and return in the 
registration periods in order to be eligible to play in the NIFL.  
 

(e) No player under 16 years of age may be registered as a professional player. 
 

(f) Players wishing to be transferred to another country may do so at any time provided that 
the registration period is open in that Country.  
 
Similarly, players cannot be registered for senior clubs in Northern Ireland unless the 
registration period is open.    
 
The IFA is not permitted to request an International Transfer Certificate outside a 
registration period and clubs must submit properly completed registration forms in 
order to a�ect a request for an International Transfer Certificate. 

 
International transfers of players are only permitted if the player is over the age of 18. 
The following five exceptions to this rule apply: 
 

I. The player’s parents move to the country in which the new club is located for 
reasons not linked to football. 

II. The player is aged between 16 and 18 and: 
a. the transfer takes place within the territory of the European Union (EU) or 

European Economic Area (EEA); or 
b. the transfer takes place between two associations within the same 

country. 
The new club must fulfil the following minimum obligations: 

c. It shall provide the player with an adequate football education and/or 
training in line with the highest national standards (cf. Annexe 4, article 
4). 

d. It shall guarantee the player an academic and/or school and/or 
vocational education and/or training, in addition to his football education 
and/ or training, which will allow the player to pursue a career other than 
football should he cease to play professional football. 
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e. It shall make all necessary arrangements to ensure that the player is 
looked after in the best possible way (optimum living standards with a 
host family or in club accommodation, appointment of a mentor at the 
club, etc.). 

f. It shall, on registration of such a player, provide the relevant association 
with proof that it is complying with the aforementioned obligations. 
 

III. The player lives no further than 50km from a national border and the club with 
which the player wishes to be registered in the neighbouring association is also 
within 50km of that border. The maximum distance between the player’s 
domicile and the club’s headquarters shall be 100km. In such cases, the player 
must continue to live at home and the two associations concerned must give 
their explicit consent. 

IV. The player flees his country of origin for humanitarian reasons, specifically 
related to his life or freedom being threatened on account of race, religion, 
nationality, belonging to a particular social group, or political opinion, without 
his parents and is therefore at least temporarily permitted to reside in the 
country of arrival. 

V. The player is a student and moves without his parents to another country 
temporarily for academic reasons in order to undertake an exchange 
programme. The duration of the player’s registration for the new club until he 
turns 18 or until the end of the academic or school programme cannot exceed 
one year. The player’s new club may only be a purely amateur club without a 
professional team or without a legal, financial or de facto link to a professional 
club. 

 
 

3. Licence for Migrant Workers 
 

For any player who is a national of a country outside of the United Kingdom or Ireland 
(migrant), a club require a Governing Body Endorsement (GBE) in order to play/manage 
in professional or semi-professional clubs within the United Kingdom. 

 
Clubs in the NI Football League are bound by the professional registration windows and 
the Irish FA Professional Game Player Registration Regulations therefore they are 
considered by the Home O�ice as semi-professional or professional clubs.  

A migrant can register for a club without a GBE but, in order to play/ manage any 
football, he must have obtained a GBE, been assigned a Certificate of Sponsorship by 
that club and secured permission to stay under the International Sportsperson route 
(ISP) of the PBS (subject to satisfying any other eligibility requirements of the IFA and any 
competitions the club participates in).  

 
Details of the criteria and application procedures for migrant workers are available upon 
request from the IFA. 

 
It is the responsibility of each club to determine the nationality of each player in relation 
to this rule. 
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4. Registration Procedure 
 
 

Professional Players 
 

i. All Standard Professional Contracts must be submitted via the IFA Comet 
FMS by Club Registrars.  

 
ii. Such Standard Professional Contract’s must be input and confirmed not 

later than 12 noon on the day preceding any match.   
 

iii. Clubs must simultaneously upload a copy of the Standard Professional 
Contract to the IFA Comet FMS.  

 
iv. Any player who is under the age of 18 on the date of registration must have 

written consent from a parent or guardian agreeing to the registration.  
 

v. The national minimum basic rates of weekly remuneration (as of 1 April 
2024) shall apply to all professional registrations as follows:  

 
o 21 year old and over: £80.08  
o 18-20 year olds: £60.20  
o Under 18: £44.80  

 
In the event of these minimum thresholds not being observed the relevant 
registration documents shall be considered null and void.  

 
vi. If a FIFA Agent is involved in the negotiation of a contract, he/she shall be 

named in that contract.  
 

vii. The minimum length of a Standard Professional Contract shall be from its 
effective date until the end of the season, while the maximum length shall 
be five years. Contracts of any other length shall only be permitted if 
consistent with national laws. Players under the age of 18 may not sign a 
professional contract for a term longer than three years. Any clause referring 
to a longer period shall not be recognised.  

 
viii. Professionals who end their careers upon expiry of their contracts and 

amateurs who terminate their activity shall remain registered at the 
association of their last club for a period of 30 months.  

 
This period begins on the day the player made his last appearance for the club in an 
o�icial match.  

 
ix. Priority of registration shall determine the eligibility of a player to play for the 

club with which he was first registered.  
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Amateur Players  

 
x. All amateur registrations must be submitted via the IFA Comet FMS by Club 

Registrars.  
 

xi. Such registrations must be input and confirmed not later than 12 noon on 
the day preceding any match.   

 
xii. It is recommended that clubs upload a signed copy of the players 

registration form, in the event of a dispute between the club and the player, 
as conclusive proof of the registration.  

 
xiii. Any player who is under the age of 18 on the date of registration must have 

written consent from a parent or guardian agreeing to the registration.  
 

xiv. The length of an amateur registration shall be from its e�ective date until the 
end of June 2024. Re-registration of players in a professional league is 
available via Comet FMS from 14 – 30 June (Men) & 6-28 February (Women).  

 
xv. Priority of registration shall determine the eligibility of a player to play for the 

club with which he was first registered.  
 

xvi. In the event of a team whose club participate in both professional and purely 
amateur competitions such clubs shall be permitted to register players 
outside the fixed registration periods (but within the amateur game 
registration period of 1st June – 31st March) but such players so registered 
shall be restricted to playing for the team who participates in purely amateur 
competitions. Such player will only become eligible to participate in a 
professional game competition at the commencement of the subsequent 
registration period.  

 
 

5. Reacquisition of Amateur Status  
 
a. A player registered as a professional may not re-register as an amateur until at least 

30 days after his last match as a professional (and provided the previous registration 
has either expired or been cancelled).  

 
b. No compensation is payable upon reacquisition of amateur status. If a player re-

registers as a professional within 30 months of being reinstated as an amateur, his 
new club shall pay training compensation in accordance with the FIFA Regulations 
on the Status and Transfer of Players.  

 
 
6. Transfers 

 
a. Both Professional and Amateur players moving clubs will be required to complete a 

transfer. The transfer instruction must be submitted via the IFA Comet FMS in 
accordance with the Comet User Guide and approved by both clubs involved in the 
transfer 
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b. Such transfers must be input and confirmed not later than 12 noon on the day 

preceding any match.  
 
c. Approval will not be given to any transfer which stipulates when or against whom the 

player may or may not play. 
 
 

7. Transfer Fees  
 
Unless otherwise mutually agreed and committed to writing at the time of such transfer 
of registration at least 50% of the transfer fee plus VAT at the standard rate must be paid 
on the date of signing, and any balance outstanding must be paid in full within six 
months of the registration of the transfer, and at the end of the six month period should 
any balance remain outstanding then the defaulting club shall no longer be permitted 
to use the services of such player until the full amount outstanding has been paid.    

 
Similarly, the same restriction shall apply where a club has mutually agreed in writing to 
pay a transfer fee by instalments and subsequently defaults with such payments.   The 
o�ended club shall inform the NIFL in writing of the circumstances and the Secretary 
shall notify the o�ending club accordingly. 

 
 
8.  Loan of Professional Players  

 
a. A professional player may be loaned to another club on the basis of a written 

agreement between him and the clubs concerned (temporary transfer (loan) of 
Standard Professional Contract) and submitted by the Club Registrar via the IFA CRS. 
Any such loan is subject to the same rules as apply to the transfer of players, including 
the provisions on training compensation and the solidarity mechanism.  

 
b. The loan of amateur players is not permitted.  

 
c. All loans shall be subject to the following terms and conditions:  

 
i. The minimum loan period shall be the time between two registration periods 

(subject to Article 5.3 of the FIFA Regulations).  
ii. A player’s loan period must not exceed the period of the player’s registration with his 

parent club.  
iii. Upon the expiry of the loan period the player shall automatically return to his parent 

club 
iv. A player whose registration is temporarily transferred shall be permitted to play only 

for the borrowing club during the period of such transfer and shall not be permitted 
to play in matches against the parent club. It shall be the responsibility of the club 
registering the player on loan (borrowing club) to ensure that the necessary 
insurance cover is provided should the player become injured during his/her period 
of loan. In the event that no such insurance is procured the club may be liable for all 
costs associated with such injury, which shall be determined by the NIFL 
Competition Committee 

v. The loaning club shall be permitted to recall a player temporarily transferred to 
another club at any time during an o�icial registration period. The club that has 



180 
 

accepted a player on a loan basis is not entitled to transfer him to a third club 
without the written authorisation of the club that released the player on loan and the 
player concerned. 
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9. Cancellation of a Registration  
 

Professional  
 

a. A professional registration may be cancelled at any time by mutual consent on the 
submission of the official cancellation form via the IFA CRS.  

 
Amateur 

 
b. Cancellation of an amateur player shall only be administered by the Irish Football 
Association to cancel an amateur player’s registration where he/she is moving to 
another national association.  

 
 

10.  Right of Approach 
 
A Club intending to conclude a contract with a player who is at present under written 
contract with another club is obliged to inform the club and the player in writing before 
commencing negotiations with either of them. 

 
The player shall only be free to conclude a contract with another club if his contract with 
his present club has expired or will expire within six months. 

 
All correspondence in this regard must be sent by email to the player, the club and to the 
Irish Football Association. 

 
Any club wishing to register a player whose contract with his current club will expire 
within six months shall be permitted to register such player under a pre contract 
agreement to commence on the day following the expiry of his current contract, in 
accordance with the procedures detailed in Rule 4. Club secretaries shall be permitted 
to request details of the expiry dates of any player’s registration. 

 
Any club wishing to lodge a complaint with the League regarding an alleged illegal 
approach shall submit such complaint in writing via email to the League Chief Executive 
accompanied by a fee of £250. At the same time, a copy of the complaint must be 
forwarded by email to the club complained against. 
 
The NIFL Board will deal with such complaints and any club found guilty of making an 
illegal approach to a player of another club, will face a sanction from the NIFL board. 
 
The NIFL Board will have such powers to impose either a mandatory or points deduction 
sanction to the guilty club. 
 

 
 

11.  Registration Disputes 
 

a. In the event of a dispute between a player (professional or amateur) and a club, details 
should be submitted, by the aggrieved party, to the IFA Player Status Committee, who 
shall act as the Dispute Resolution Body. 
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b. In any dispute between the player and the club the remuneration and any other benefits 
contained in the Agreement shall be deemed to be the player’s complete entitlement. 

�


