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Introduction

The Directors of Cooper-Avon Pension Trust Limited (the ‘Trustees’) are obliged, acting in their capacity as
trustee of the Cooper-Avon Tyres Limited Pension Plan (the ‘Plan’), to prepare a yearly statement setting out
how they have complied with the Statement of investment Principles (the ‘SIP’), including:

= Adescription of any amendments to the SIP during the period covered by the statement.
=  How and the extent to which, in the opinion of the Trustees, compliance with the SIP has been achieved.
=  How the Trustees have demonstrated good stewardship over investments, which includes
o adescription of how, and the extent to which, policies on investment rights (including voting) and
engagement described within the SIP have been complied with;
o adescription of voting behaviour made by or on behalf of the Trustee; and
o astatement on any use of the services of a proxy voter.

This statement relates to the period from 1%t October 2023 to 30 September 2024 (the ‘reporting period’),
and has been prepared in accordance with regulatory requirements and guidance published by the Pensions
Regulator. This statement is based on the SIP that applied during the period, the latest of which is available at
the following link: https://www.coopertire.co.uk/general-information/pension-plan/

Amendments to SIP

There were no material changes to the governance arrangements of the Plan during the reporting period, nor
to the nature of risks, fees or stewardship practices.

During the period, on the back of the improved estimated funding level of the Plan, the Trustee conducted a
funding and investment review in collaboration with their Professional Advisors and the Employer. This
resulted in a decision to amend the Investment Policy within the SIP, which included:
 Adjustments to the investment strategy to reduce investment risk. This included adjustments to central
targets for each portfolio (risk management versus return enhancement), as well as the minimum and
maximum allocations permitted across the different portfolios.
¢ A new list of permitted asset classes.
¢ A new central target for liability hedging.

The new SIP was adopted on 29 February 2_024, replacing the previous SIP dated 26 April 2023.
Compliance with SIP

The Trustee monitors compliance with the SIP annually. In particular, we obtain confirmation from our
fiduciary manager, Van Lanschot Kempen Investment Management (VLK) and other advisors that they have
complied with the relevant SIP insofar as is reasonably practicable and that in exercising any discretion they
have done so in accordance with Occupational Pension Schemes Regulations.

In particular, the Trustee has received periodic investment reports and investment updates from VLK that
provide; .

details of the asset allocation, and whether the allocations are consistent with the investment policies
specified in the SIP,

details of the value of the Plan’s investments, and the estimated value of the liabilities from which an
estimated funding position can be determined,

progress of the funding position with respect to funding targets,

details of the performance of the individual investments, including relative to a benchmark,

details of the performance of the total investments, including relative to the target return and investment
objectives,



details of the hedging of the interest rate and inflation risks associated with the liabilities, and whether the
hedging is working as expected, and compliant with the bandwidths specified in the SIP,

details of the investment risk of the underlying investments, and the change in the total investment risk
over time,

the responsible investment characteristics of the underlying investments, and

details of the engagement behaviour of both VLK and the underlying investment managers they appoint
on behalf of the trustee, including their voting behaviour.

The Trustee has reviewed the information provided by VLK and its other advisors, and are satisfied that the
policies set out in the SIP have been followed, including for;

investing the assets according to the investment policy and the investment strategy advised and
implemented by VLK, '

choosing suitable investments to achieve the right balance between risk and return, so as to ensure the
security, quality, liquidity and profitability of the Plan’s assets,

managing the key risks of the Plan appropriately,

monitoring the underlying managers of the investments, and the performance of those managers relative
to the objectives, ’
managing ESG risks (financial materially considerations) appropriately (note that non-financial matters,
such as member views, are not taken into consideration), and

exercising of the rights (including voting rights) attaching to investments.

A summary of the stewardship and engagement behaviour of both VLK and the underlying investment
managers they appoint on our behalf is provided in the sections below. This includes information on voting
behaviour, and votes considered significant by each of the investment managers. The Trustee has no influence
on the managers' definitions of significant votes but have noted these and are satisfied -that they are all
reasonable and appropriate.

Stewardship — VLK monitoring and engagement behaviour

Background

The Trustee does not monitor or engage directly with issuers of, or holders of, debt or equity, but instead
delegate this activity to VLK and to the underlying asset managers appointed by VLK. The Trustee expects
VLK to undertake regular monitoring and engagement in line with its own corporate governance policies,
taking account of current best practice including the UK Corporate Governance Code and the UK Stewardship
Code. The remainder of this document provides insights into VLK’s responsible investment and engagement
activities, which have directly and indirectly helped the Trustee with its stewardship responsibilities.

VLK expects the underlying asset managers they select to exercise rights attached to their investments,
including voting rights, and to engage with issuers of debt and equity and other relevant persons about matters
such as performance, strategy, management of actual or potential conflicts of interest, and environmental,
social and governance (‘ESG’) considerations. ESG criteria are a set of non-financial indicators relating to a
company’s operations that are used by investors to evaluate corporate behaviour and to determine how it
may impact the future financial performance of companies. Environmental criteria consider how a company
performs as a steward of nature. Social criteria examine how it manages relationships with employees,
suppliers, customers, and the communities where it operates. Governance deals with a company’s leadership,
executive pay, audits, internal controls, and shareholder rights.

There are several levels of engagement at VLK: they engage with the asset managers they appoint, with
companies they invest in directly (e.g. within VLK products), and via collaborative engagement with industry
stakeholders, such as regulators, industry initiatives, benchmark providers, and peers.



VLK monitoring of asset managers

Whilst VLK has limited influence over an asset managers’ investment practices where assets are held in pooled
funds, it has, throughout the last 12 months, encouraged its chosen managers to improve their own
stewardship and engagement practices, and consider ESG factors and their associated risks. VLK uses the
following methodology to monitor and engage with the underlying asset managers:

- ESG criteria are assessed based on international conventions and initiatives, such as the UN Global
Compact and the Principles for Responsible Investment (PRI);
- All managers are screened against ESG criteria before inclusion in VLK's approved manager list. For
example: ’
- does the manager have a responsible investment (RI) policy;
- is the manager open for a dialogue on ESG criteria; and
- does the manager have exposure to companies that are on VLK'’s exclusion & avoidance list?
- All managers are reviewed against ESG criteria on an ongoing basis. For example:
do responsible investing considerations continue to be integrated into their investment
process;
is the manager making progress;
is the manager well informed and up-to-speed on ESG criteria and initiatives; and
is there periodic screening of all the underlying equity and debt securities held by managers
within their investment products, to check for exclusion candidates?

VLK have created a proprietary scoring framework (the Sustainability Spectrum) to help them understand and
evaluate how asset managers integrate various ESG factors into their investment products and processes.
Within this framework, asset managers and their products are classified into one of five different levels:
Compliant (level 1), Basic (level 2), Avoid harm (level 3), Do better (level 4), Do good (level 5).
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Scoring listed funds

Over 2023 VLK have continued to apply this scoring methodology to rate the ESG characteristics of the
underlying managers and investment products used within client strategies. Out of 600 listed funds that VLK
had scored by the end of 2023, as a percentage of scored assets under management (AuM), 9% of the funds
scored ‘Basic’, 54% scored ‘Avoid harm’, 34% scored ‘Do better’ and 2% scored ‘Do good'. Close to 1% could
not be scored due to absent data and therefore the chart below totals 99%.

Sustainability scores of external managers
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VLK do not proactively offer Compliant or Basic products to their clients. Those products that scored within
these categories were either legacy products that have been adopted from clients transitioning to VLK's
fiduciary solution, or older products (including some in passively managed solutions) which VLK are in the
process of replacing with more sustainable investment products.

Scoring alternative funds

In 2023, VLK continued to assess funds in private markets and alternative asset classes. Although the ESG
scores are not completely aligned with the listed asset classes mentioned above, they do give a good indication
about the sustainability approach of the underlying managérs. In 2023, 78 funds of these funds have been
assessed on sustainability, of which 10 scored ‘Basic’; 35 scored ‘Avoid harm’; 20 scored ‘Do better’; and 13
scored ‘Do good'. The scores of Basic is not unexpected, as it has historically been more challenging to apply
sustainability to alternative funds than to listed / traditional investment funds.

VLK highlights

During 2023, VLK have:

e Regularly encouraged the managers they work with to apply responsible investment policies and engage
themselves into dialogue with the companies they are investing in. VLK engaged with over 200 managers
on over 600 products regarding sustainability and stewardship.

¢ Researched over 300 sustainability focused products across all asset classes.

e Approved 12 new strategies with the highest sustainability rating (‘Do good’) for use in client portfolios.

e Rejected or downgraded 25 strategies based significantly on sustainability concerns.

e Introduced minimum standards on climate, modern slavery and engagement reporting for asset managers.



Collaborated with an external asset manager to integrate responsible investment into their listed real
estate benchmark via inclusion of best-in-class selection of companies with high (MSCI) sustainability
scores.

Assessed a range of funds and indices that VLK use to target Sustainable Investment Goals (SDGs).
Together with their clients, VLK determined whether these indices have met expectations and what gains
they have generated in the sustainability arena.

Made good progress with cutting VLK's own carbon emissions by 42% per full time employee (compared
to 2019 baseline).

Set more ambitious targets to decrease VLK's carbon footprint and to reduce carbon emissions via their
discretionary assets under management, effective from 2024 onwards.

Continued to put most of their efforts into energy transition — focusing in particular on their role as active
owner, engaging on carbon emissions . VLK have also made strides in the food transition - particularly
through the lens of preserving biodiversity and soil health. They did this by, among other things, putting
in place an investment framework for biodiversity and engaging on this theme.

Joined Nature Action 100, a newly created collaborative engagement initiative, where VLK are a
participating investor in engagements with Novo Nordisk and Sysco Corporation.

Continued it's involvement in industry initiatives, as members of PRI, GIIN (the Global Impact Investing
Network), and ICGN (the International Corporate Governance Network).

Remained signatories to the Dutch and UK Stewardship Codes.

Below are some specific engagement examples to demonstrate how VLK are monitoring and engaging with
the Plan’s underlying managers with respect to stewardship and ESG criteria.



Engagement on credit funds to be aligned with the 1.5°C goal of the Paris Agreement
Insight Investment Management

Maturing Buy & Maintain Credit Funds

VLK have an ambition that liquid, listed funds used in client portfolios will be Paris Aligned by 2025.
Considerable work had already been done with equity funds, but investment grade credit is a core and
growing part of client portfolios and therefore engaging with our corporate bond managers on this topic
was key.

Many of VLKs fiduciary management client portfolios are better funded today, and subsequently
corporate bonds constitute a growing allocation within their lower risk investment portfolios. VLK
therefore undertook a market review to understand which investment manager could deliver both on
achieving the required investment objective, whilst also having a credible process to be Paris Aligned by
2025.

Insight have been VLK’s chosen manager for buy & maintain credit since for over 5 years. Having spoken
to a range of different credit managers on how they were approaching net zero in corporate bond
portfolios, VLK were keen to partner with Insight to find a solution that was in line with their investment
process but was also in line with VLK’s climate requirements.

Following discussions, it was agreed that a framework from the Institutional Investors Group on Climate
Change (IIGCC) would be adopted. IIGCC is an industry-wide body that aims to support and enable the
investment community.in driving significant and real progress to Net Zero. The IIGCCs Paris Aligned
Investment Initiative (PAll) looks at how investors can align portfolios to the goals of the Paris
Agreement. Insight initially proposed launching a new fund specifically for VLK that would use this
framework. However, VLK were insistent that this should be implemented in the flagship funds so that
their clients would benefit from the wider liquidity, and also because they felt the wider industry would
benefit from this change.

Insight implemented the Paris Alignment process within their flagship buy & maintain portfolios. They
are now working to remove corporate issues who are either “not committed” or “not rated” in their
fund ahead of 2025. ‘

VLK to engage with other bond managers on how they can incorporate this framework in to their
portfolios.




Engagement on ESG indices and potential fund alternatives
Legal & General Investment Management

Defensive Synthetic Equity Fund

Evaluating the possibility to move from non-ESG screened indices based approach to ESG screened
indices. At the time of launch, liquidity in the ESG screened indices futures was insufficient.

The fund’s equity exposure is based on a basket of futures, namely 70% S&P 500 and 30% EURO STOXX
50. This means the fund does not incorporate any of the VLK exclusion listed companies, and is a reason
why the fund scored a 2 (Basic) on VLK’s Sustainability Spectrum . At the time of launch (Q4 2021),
liquidity of the futures on the ESG screened S&P 500 and EURO STOXX 50 indices was insufficient. In Q2
2023 VLK revisited the conversation with LGIM, and reconvened again in September 2023 to discuss the
outcome.

The most liquid ESG futures are the S&P 500 ESG and the STOXX Europe 600 ESG-X (the comparison
EURO STOXX 50 vs STOXX Europe 600 ESG-X is not a like-for-like comparison, but the best comparison
for this analysis). The analysis showed that only a very tiny fraction of contracts and exposure in the ESG
screened indices was traded compared to the non-ESG screened indices. In the case of the S&P 500
0.025% of contracts and 0.02% of exposure, and in the case of the STOXX indices 1% of contracts and
0.4% of exposure.

The substantially lower level of liquidity translates, according to LGIM, to an anticipated increase in
implicit costs which would range from 2.5 basis points to 15 basis points (6x).

Despite the relatively low level of liquidity in the ESG screened index futures, LGIM has still observed an
improvement compared to when this was first discussed in 2021. This makes LGIM optimistic that
liquidity will increase further and a shift to the ESG-screened indices should be re-evaluated again in the
coming years.

The insufficient improvement of liquidity in the ESG-screened index futures would result in a substantial
increase in costs. VLK have therefore concluded GLIM should not be changing the underlying index for

the fund in question.

VLK and LGIM agreed to repeat the analysis in the coming years in order to re-evaluate.




Engagement on net-zero alignment
JP Morgan

Infrastructure Investment Fund

P Morgan is the manager of the global Infrastructure Investment Fund (lIF). The strategy was launched in 2007 and
the current portfolio is well-diversified across sectors and industries. There were a couple of reasons why VLK
started'a dialogue with JP Morgan regarding their activities related to net-zero alignment: (1) infrastructure has
historically been a carbon emission heavy sector, (2) the portfolio, being a fully-diversified infrastructure portfolio,
has exposure to carbon emission heavy portfolio companies, (3) VLK have observed the emergence of carbon
emission light or net zero aligned infrastructure funds in the market.

Overall, JP Morgan was open and cooperative during the discussion. Furthermore, VLK gained a positive view of JP
Morgan'’s general ESG framework.

Diverse client base

The IIF’s client base is spread across the US, Europe and Rest of World (roughly a third each). This is important,
because clients from different regions have different priorities. For European clients, the climate agenda ranks on
top of the ESG agenda, while for US clients the social agenda ranks as most important. There is also a potential risk
of misalignment with IIF investors from the oil and gas industry and a too progressive decarbonization agenda.

Climate goals

VLK believes that taking a long-term approach to investing in private infrastructure is essential, because these
physical assets have a significant risk of becoming a ‘stranded asset’. IP Morgan understands the potential risks of
climate change for their portfolio companies, so make efforts to have transition plans in place for each portfolio
company where it makes sense. Since no portfolio company is the same, these transition plans and associated
implementation deadlines are tailored to each case individually. Furthermore, there are certain mid-stream assets
(5% of the fund) or hydrocarbon exposure (25% of the fund) which are assumed to be written down in a 20-year
period (but necessary during the transition), where it does not make sense to create a net zero commitment. As a
result, the fund has not made a commitment to net zero.

Integrating transition in flagshig versus dedicated carve-out solution

JP Morgan is managing one diversified, global infrastructure strategy according to, what they believe to be, best
investment principles. Each asset, whether it is already carbon neutral today, or whether it needs to be transitioned
to be ready for the future, has to meet JP Morgan’s quality standards and have an attractive expected return.
Furthermore, JP Morgan argues that investing only in ‘new’, carbon neutral solutions is not sufficient to tackle the
transition. Transitioning existing assets can have a big impact and, therefore, JP Morgan spends approximately USD
11 billion Capex on reducing carbon emissions of their existing assets in the coming years. Furthermore, gas utilities
still play a vital role to ensure energy stability, and they rather keep those assets. JP Morgan made clear that they
would not be following their competitors by launching a dedicated net-zero aligned product today and will stick to
their ‘one-strategy-approach’ which has ESG factors integrated in to it.

VLK believe JP Morgan is serious in their efforts to position their investments and assets in the best possible way to
remain relevant in a net-zero world, or the transition to that (even if it means that they write down terminal values
in 20 years). It could be easier for JP Morgan to launch a carve-out product that only focuses on net-zero aligned
investments, but VLK respects JP Morgan’s decision to stick to their ‘one-strategy-approach’. However, it comes
with the disadvantage of not being able (yet) to aggregate all individual portfolio companies transition plansto a
fund level. VLK are comfortable with JP Morgan’s efforts to drive the transition to a net-zero world from the
bottom-up, however they would like to see JP Morgan include more concrete fund level KPIs going forward.

Maintain the dialogue and push for stricter target setting.



Stewardship — asset manager voting and engagement behaviour

The Shareholder Rights Directive (SRD Il) and The UK Stewardship Code 2020 both emphasise the importance
of institutional investors and asset managers engaging with the companies in which they invest, and stress the
importance of exercising shareholder voting rights effectively.

Via VLK's monitoring and engagement activities, the Trustee encourages all its asset managers to be engaged
investors, and furthermore encourages the managers to report on these activities and to disclose information
about responsible investing on their website and in their reporting.

The assets are invested in a diverse range of asset classes, however the intention of this section of the
statement is to provide specific details of the voting and engagement behaviour of the equity managers who
manage equity investments which have voting rights attached, as well as the engagement behaviour of the
fixed income corporate bond managers. Alternative assets and government bonds are excluded.

While managers may have used proxy voters, the Trustee has not used proxy voting services themselves
during the last 12 months. :

EQUITY MANAGERS’ RESPONSE

The Plan had no material exposure to traditional listed equity funds over the reporting period. As a result,
there is no information to display here.



BOND MANAGERS’ RESPONSE

Insight Investment Management - Maturing Buy and Maintain Bond Fund 2021-2025

Voting Statistics:

Fund / Mandate Information

What is the Fund’s International Securities Identification Number
(ISIN) (if applicable)

Question

How many entities did you engage with over the last 12 months?

- How many entities did you engage with over the last 12 months
which were relevant to this strategy?

How many engagements were initiated over the last 12 months?

How many engagements were initiated over the last 12 months
which were relevant to this strategy?

IECOBHNGQW?74

Response

571

29

2521 total engagements (over 850 separate
engagement meetings)

67

Number of ESG related engagements by theme (relevant to this strategy):

Environment - Climate change
Environment - Natural resource
Environment - Pollution and waste
Governance - Board effectiveness
Governance - Remuneration
Governance - Shareholder rights
Social - Conduct, culture and ethics
Social - Human capital management

Other

Note: One engagement may cover multiple themes

23
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Insight Investment Management - Maturing Buy and Maintain Bond Fund 2026-2030

Voting Statistics:

Fund / Mandate Information

What is the Fund’s International Securities ldentification Number
(ISIN) (if applicable)

Question

How many entities did you engage with over the last 12 months?

How many entities did you engage with over the last 12 months
which were relevant to this strategy?

How many engagements were initiated over the last 12 months?

How many engagements were initiated over the last 12 months
which were relevant to this strategy?

IECOBHNGRO021

Response

571

51

2521 total engagements (over 850 separate
engagement meetings)

102

Number of ESG related engagements by theme (relevant to this strategy):

Environment - Climate change
Environment - Natural resource
Environment -~ Pollution and waste
Governance - Board effectiveness
Governance - Remuneration
Governance - Shareholder rights
Social - Conduct, culture and ethics
Social - Human capital management

Other

Note: One engagement may cover multiple themes
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Insight Investment Management - Maturing Buy and Maintain Bond Fund 2041-2045

Voting Statistics: -

Fund / Mandate Information

What is the Fund’s International Securities Identification Number
(ISIN) (if applicable)

Question

How many entities did you engage with over the last 12 months?

How many entities did you engage with over the last 12 months
which were relevant to this strategy? ‘

How many engagements were initiated over the last 12 months?

How many engagements were initiated over the last 12 months
which were relevant to this strategy?

IECOBHNGQZ06

Response

571

34

2521 total engagements {over 850 separate
engagement meetings)

72

Number of ESG related engagements by theme (relevant to this strategy):

Environment - Climate change
Environment - Natural resource
Environment - Pollution and waste
Governance - Board effectiveness
Governance - Remuneration
Governance - Shareholder rights
Social - Conduct, culture and ethics
Social - Human capital management

Other

Note: One engagement may cover multiple themes

33
8

4

12

11



"passnasip seaJe 9y} Uo ssaJSoid JoHUOW 0F SANULO JYSIsu|

"8ulysemusa.d s|qissod punoJe suJaduod pasiel sey Yaium ‘suoidal Jualayip uj Adljod ayp
Jo syuswiafa Juasayip Sunysiysiy Aq saidijod [eqo|S Japun s33USIS)aId JUDID JUSIYIP S1ESIABU pUE SN0 JIay1 AJLE)D
031 Ajlunpoddo sy Buisn aJe 3ng HS3 punose epudse [ediyljod ayl SupeSiaeu Ul sa8ua|jeyd sy} Jo JuesjuSod ale Aay)

‘uoiyonpoud eod _o.cmaxm 0} sue|d s}j 931dsap ‘JMY Auedwod UeLLISS 8y} SoUBUY 0} JUSWILLISACS UewaD)

U} woJj 3inssa.d 198 01 SNUKUOD puE S|any [ISSO} JO SIa1dUeU]) 1s981.| 3] JO U0 |jiS aJe Asyj usAIS siaad ueadoing
41941 yum ajqesedwiod aq 03 Adjjod Suppueuly [9ny IS4 SH SA0IdWI] 131D Jey) papuawIwWodal sey Jysisu| ‘paydune)

S| pJepuess sjejpueul] SuiunoIdY uogJe?) Jo4 diysiaupied Usym suoissiws pajejjide) Jodal o} paidadxa s 11D

{(uawgsalp “8+9) Juswsaesus sy uo ‘Yed uf o ajoym

U} ‘paseq uade} uaaq SUOISIIAP uoj1ed0)le oljojHod Aue aAeH-
319y wouy Suissaldoud Juswaesus sy aas NoA op MOH-
$3J5Us( |[BJUSWIUOIIAUS/|BIII0S

JapIM Jo }ijauaq [eldueul) papiaoid SWOIN0 Y3 Sey MOH-
¢@8ueyd sy Jnoge ujSuLig u) ajos JueduSIs

€ paAe|d Juawadesus oA jey) AJIaA AYIUL sy ued)-
£Pa4in220 aAey Aljus ayj Aq saBueyd Jo SUOfIde JeUYAA-
£9AI1D3[qo pajess noA jaw Juswadesus ay) seH-

a|dwexs 104 ‘sda)s 1xau pue saWoINQ

'3kl JaAouiny
a8eJane ueyy Jaysiy sy Jo Y3 uj sanSea)jod yoelg ‘Sjews) Aq uonejuasaldas Suiaoidull ul op 03 dOM sey Ing pJeoq
juspuadapu] ‘Buouls e Aq p3| ‘SN-Xd suoial uj s3aslel AlsIsAlp Sumss ul sivad g 1s8uowie aalssasSold usaq sey D

"(spolsad Xaeqyo0| wnwixew

punoJe “8'3) suomaulely J1ay] SA0Idwi 0 SUOIIEPUSWILIODa) papiAoid SAA “spuoq 3oedw Jo souenss| i U0}

8un|nsai Ajadiey s| sly “Supdueuy s|qeueisns 03 0£0Z Aq J1T$ JO SJUSWHWIWOD 3s35I.| BY3 O BUO SeY 3 "D JO SIualP
ujewWwaJ /aW03aq 03 Sujysim 50y} JoJ S)UBWDINDSI UONEdISD puE dIYsISquaW IO Wied d|qeuleIsnS o} a|qeIpunoy
0} pal} SN 9Y3 Ui AUsIdAIPOI] 0] Sune[al SJ9LI0]SND J0) SHUSWINDAI 3s38U0IIS BY3 Jo dwos ‘saed Ul sey 1D

‘(luepy ‘a10dua|9) “8°9) saul mau Jo jJuswdolaAsp

3y3 saoueuly [113s H ‘Juassald 3y "0E0Z Ad 0 01 pue £20Z Ad %05 Aq ssluedwod yans 0} ainsodxa Jpaid s}l 9onpas
03 suejd pawLuod pue 1no-aseyd |eod [ejped e dUNCUUE 0} yueq SN 1S4l 943 S| W= "Adudiedsuel) ssacadwi Yyoym
‘saInsodxa umeip pue pspRjwiwod Yyoq ssoide Sujpiodal J1ay3 SW0d[aMm ap\ s1e8Je) Alsusiug Suilges Joy ajeuoijel
Ji3y3 punoJe uoiesylied pajsanbal aAey am ySnoyy) ‘s10393s d119ads 40} s1o8.1e] AYSUSIUI PUE SUOISSIWD 32npal
03 51981 d)njosde 195 sey 3| 'SI01935S [elid]ew AY J0j SUO|SSIWS padueuly Suipodal uj JSAOW 1S4l B U] sey 111D

suoloe 3ujjoA JnoA

pasuan|jul Juswagedus 3y} sey MOH [sa1epuew AJinba Jod]-
*(eAIssed 8ujaq

sA Suipes| '8-9) (s)juswasesus w>zﬁonm=ou Y} UIYum sjod
Jlyfoads JnoA ujejdxe uay) JuswWaSeSus aAI1EIOqE||0d B U] SIBYI0
apis3uoje Supjom papn|aul AJIAIe JusWSSeSua JNoA SISYM-
"Juswiade8us a3 pa| oYM -

‘(suole|ay Jo3saAu] ‘ajins

-0 "8'9) yum paBe3us AjjedidA) SABY NOA [ENPIAIPU] JO |3A3] BY ] -
(suonesiunwiwos UM Jo 9dA] pue Jaquinu ‘uayenapun
s3uileaw Jo adA] pue Jsquinu “8'3) ANAIIOR JO [9A3] 3Y] -
*syjuow

ZT 5€| 3Y3 JaA0 uolle[edsa Aue Suipn[au] ‘Swl} JOAO PIA|OAD
sey yoeoldde InoA moy pue papiels Juswagesus sy} USYAA-
:9|dwexa Joj ‘Duop aAey noA Jeyp

‘uondY sjewld €T HAS pue saijenbau
Pa3npay 0T HAS ‘YIMoID IWOU0IT pue YoM U3 8 DS ‘AllfenbT 1apuan  5s o3 pausije S| Juswasesus siy |

) *adreuuoljsanb juswal8esSua Auediaunod Jno 0}

Sasuodsal JISY} 2JUlS AJSISAIP pue UoleISUNWS) PMUI-DST S) 0] SJUSWSA0IAW] UIAIS 81005 [e1I0S S)1 U poaacudw
sey 3| ‘Jaxewd awoy sl Ul sisRew HS3 U0 aAIssaS0ud palspisuod sq Aew pue 93 JO swud} Ul s19ad §n 531 3sSuowe
159Y31y S3J03S (1D 'SISWI0ISND 3)10d L0 PUE JOWNSUOI SDAISS JeY) AuedWOd SIIAISS [eIDUBLL PIRISISAIP SN € S| 11D

‘(s@os) s|eon uswdojaAsq ajqeulelsng

NN 3Y3 jo Aue 03 pa3dosuuod si Jusws8esSus ay3 JOYIBYM-

$$922NS

aujuLIRlep 03 JUsWS3eSua ayj JoJ 19s NOA (S)saA130a[qo By -
Yoeoldde Juswisanu) Japim pue Adjjod juswagesus

AnoA yim susije 31 moy g sjdwexa Ue se 3| pajaalas NoA AYM-

:9|dulexa Joj ‘JuswaBesua ay) Joj ajeuoney

a8uey> ajew|? - JUSWUOIIAUT

Juswadedus ayy Jo sway] / oido]

€202 €0 - dnos3iD

paSeSus noA AjjuD Jo sweN

S0 - THOTZ pund puog ujejuieln pue Ang - JuswaSeuey JUSWISIAU| JYSisu] - salpnis ase) juswosesuy




ZJuswaBedus
3y} JO }INsaJ e Se UONIE JSYJ0 Aue Ude} NoA aAeH-







