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^�>��EKd�^ 
>K��d/KE͗ 
^ǁĂŶďƌŽŽŬ��ŶŐƵƐ�ŝƐ�ůŽĐĂƚĞĚ�ϭϲŬŵ�ĨƌŽŵ�/ŶǀĞƌĞůů�Žƌ�ϱϯŬŵ�ĨƌŽŵ�'ůĞŶ�/ŶŶĞƐ�ŽŶ�
ƚŚĞ�'ǁǇĚŝƌ�,ǁǇ͘ �dƵƌŶ�ŽŶƚŽ�WƌŝŶĐĞƐ�>ĂŶĞ�ĂŶĚ�ŽƵƌ�ŐĂƚĞ�ŝƐ�ϱϬϬŵ�ĨƌŽŵ�ŚǁǇ͘ 

/E^W��d/KE^͗ 
�ƵůůƐ�ǁŝůů�ďĞ�ǇĂƌĚĞĚ�ĨŽƌ�ŝŶƐƉĞĐƟŽŶ�ĨƌŽŵ�ϵĂŵ�
ƚŽ�ϰƉŵ�ŽŶ�dƵĞƐĚĂǇ�Ϯϰ�:ƵůǇ͘� 
tĞ�ǁĞůĐŽŵĞ�ƉƌŝǀĂƚĞ�ŝŶƐƉĞĐƟŽŶƐ�ďǇ�����������
ĂƉƉŽŝŶƚŵĞŶƚ͘�WůĞĂƐĞ�ĐŽŶƚĂĐƚ�'ůǇŶŝƐ�ŽŶ�
ϬϰϮϳϬϭϳϭϭϮ�Žƌ�ϬϮϲϳϮϯϮϯϯϰ�;ĞǀĞŶŝŶŐƐͿ͘� 
�ƵůůƐ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ŝŶƐƉĞĐƟŽŶ�ĨƌŽŵ�
ϵĂŵ�ŽŶ�ƚŚĞ�ŵŽƌŶŝŶŐ�ŽĨ�ƐĂůĞ�ĚĂǇ͘ 

s/��K^͗ 
sŝĚĞŽƐ�ŽĨ�ĞĂĐŚ�ůŽƚ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ǀŝĂ�ŽƵƌ��
ǁĞďƐŝƚĞ�ǁǁǁ͘ƐǁĂŶďƌŽŽŬĂŶŐƵƐ͘ĐŽŵ͘ĂƵ͕�ŽŶ�
ŽƵƌ�zŽƵdƵďĞ�ĐŚĂŶŶĞů�͚^ǁĂŶďƌŽŽŬ͛�Žƌ�
ǁǁǁ͘ĐŽůŝŶƐĂǇ͘ĐŽŵ͘ĂƵ  

/E^hZ�E��͗� 
�Ƶůů�ŝŶƐƵƌĂŶĐĞ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ŽŶ�ƐĂůĞ�ĚĂǇ͘� 

Z���d�͗ 
��Ϯй�ƌĞďĂƚĞ�ŝƐ�ŽīĞƌĞĚ�ƚŽ�ŽƵƚƐŝĚĞ�ĂŐĞŶƚƐ���
ŝŶƚƌŽĚƵĐŝŶŐ�ĂƉƉƌŽǀĞĚ�ďƵǇĞƌƐ�ŝŶ�ǁƌŝƟŶŐ�ƚŽ�
ƚŚĞ�ƐĞůůŝŶŐ�ĂŐĞŶƚƐ�Ϯϰ�ŚŽƵƌƐ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ƐĂůĞ�
ĂŶĚ�ƐĞƩůŝŶŐ�ŽŶ�ƚŚĞŝƌ�ďĞŚĂůĨ�ǁŝƚŚŝŶ�ϳ�ĚĂǇƐ͘ 

W,KE���/��/E'͗� 
WŚŽŶĞ�ďŝĚĚŝŶŐ�ĐĂŶ�ďĞ�ĂƌƌĂŶŐĞĚ�ďǇ�ĐŽŶͲ
ƚĂĐƟŶŐ��ŽůŝŶ�^ĂǇ�ĂŶĚ��Ž�ŽŶ�ϬϮ�ϲϳϯϮ�ϭϮϲϲ�
ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ƐĂůĞ͘ 

Z�&Z�^,D�Ed^͗ 
DŽƌŶŝŶŐ�ƚĞĂ͕�ůƵŶĐŚ�ĂŶĚ�ƌĞĨƌĞƐŚŵĞŶƚƐ�ǁŝůů�
ďĞ�ĂǀĂŝůĂďůĞ�ŽŶ�ƐĂůĞ�ĚĂǇ͘� 
�ĂƚŚƌŽŽŵ�ĨĂĐŝůŝƟĞƐ�ĂƌĞ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ƐŚĞĚ�
ĐůŽƐĞƐƚ�ƚŽ�ƚŚĞ�ŚŽƵƐĞ͘ 

AUCTIONS PLUS: 
Our sale will be linked to Auctions Plus on 
the day.
dZ�E^WKZd͗ 
tĞ�ŽīĞƌ�ĨƌĞĞ�ĚĞůŝǀĞƌǇ�ǁŝƚŚŝŶ�ϭϱϬ�Ŭŵ͕��
ǁŚĞƌĞ�ĚĞůŝǀĞƌǇ�ŝƐ�ďǇ�KhZ�dZ�E^WKZd�ĂŶĚ�
ŽĐĐƵƌƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǁĞĞŬ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ƐĂůĞ�Ăƚ�
Ă�ŵƵƚƵĂůůǇ�ĐŽŶǀĞŶŝĞŶƚ�ƟŵĞ͘ 

EŽ�ǀĞƌďĂů�ŝŶƐƚƌƵĐƟŽŶƐ�ĐĂŶ�ďĞ�ĂĐĐĞƉƚĞĚ�ƌĞͲ
ŐĂƌĚŝŶŐ�ĚĞůŝǀĞƌǇ�ĂŶĚ�ƚƌƵĐŬŝŶŐ�ŽĨ�ƐƚŽĐŬ͘� 

���ƵǇĞƌΖƐ�/ŶƐƚƌƵĐƟŽŶ�^ůŝƉ�ŵƵƐƚ�ďĞ�ĐŽŵƉůĞƚͲ
ĞĚ�ĂŶĚ�ƐŝŐŶĞĚ�ďǇ�ƚŚĞ�ďƵǇĞƌ�Žƌ�ĂƵƚŚŽƌŝǌĞĚ�
ƌĞƉƌĞƐĞŶƚĂƟǀĞ͘� 

�,/>�Z�E͗� 
�ŚŝůĚƌĞŶ�ĂƌĞ�Ă�ǀŝƚĂů�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĨĂŵŝůǇ�ĨĂƌŵ͘� 
dŚĞǇ�ĂƌĞ�s�Zz�t�>�KD��ƚŽ�ŽƵƌ�ƐĂůĞ�ĂŶĚ�
ƐŽŵĞ�ƉůĂǇ�ĞƋƵŝƉŵĞŶƚ�ĨŽƌ�ƚŚĞ�ůŝƩůĞ�ŽŶĞƐ�ǁŝůů�
ďĞ�ĂǀĂŝůĂďůĞ͘� 



WELCOME TO SWANBROOK ANGUS. 
dŚĞ�dƵƌŶĞƌ�ĨĂŵŝůǇ�ŝƐ�ǀĞƌǇ�ƉůĞĂƐĞĚ�ƚŽ�ǁĞůĐŽŵĞ�ǇŽƵ�ĂŶĚ�ƚŽ�ƉƌĞƐĞŶƚ�ŽƵƌ�ϮϬϭϴ�ĚƌĂŌ�ŽĨ�ďƵůůƐ͘� 

DĂŶǇ�ŚĂǀĞ���sƐ�ŝŶ�ƚŚĞ�ƚŽƉ�ĞŶĚ�ŽĨ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�ŚĞƌĚ͘� 

KƵƌ�ƐƚƵĚ�ŚĞƌĚ�ŚĂƐ�ďĞĞŶ�ŐƌŽǁŝŶŐ�ƐŝŶĐĞ�ϭϵϵϴ͘��WƌŝŽƌ�ƚŽ�ƚŚĂƚ�ǁĞ�ƌĂŶ�ĐŽŵŵĞƌĐŝĂů�ďƌĞĞĚĞƌƐ�ĂŶĚ�ƉƵƌĐŚĂƐĞĚ�ƐƚŽƌĞ�ĐĂƩůĞ�ƚŽ�
ĨĂƩĞŶ͘��tĞ�ŶŽǁ�ƌƵŶ�ϯϬϬ�ƐƚƵĚ��ŶŐƵƐ�ĨĞŵĂůĞƐ�ƐŝĚĞ�ďǇ�ƐŝĚĞ�ǁŝƚŚ�ĐŽŵŵĞƌĐŝĂů�ĐŽǁƐ�hE��Z��KDD�Z�/�>��KE�/d/KE^͘� 
 

�ƚ�^ǁĂŶďƌŽŽŬ��ŶŐƵƐ�ǁĞ�ĨŽĐƵƐ�ŽŶ�ƉƌŽĚƵĐŝŶŐ�ĚŽĐŝůĞ͕�ĨƵŶĐƟŽŶĂů͕�ĨĞƌƟůĞ�ĐĂƩůĞ�ǁŝƚŚ�ŐƌŽǁƚŚ�ĂŶĚ�ƚŚĞ�ŇĞǆŝďŝůŝƚǇ�ƚŽ�ĮŶŝƐŚ�
ĨŽƌ�ƚŚĞ�ƐƵƉĞƌŵĂƌŬĞƚ�Žƌ�ŐƌŽǁ�ŽŶ�ǁŝƚŚ�ƚŚĞ�ĐĂƌĐĂƐĞ�ƚƌĂŝƚƐ�ƚŽ�ƐƵŝƚ�ƚŚĞ�ůŽŶŐ�ĨĞĚ�ŵĂƌŬĞƚ͘� 

tĞ�Ăŝŵ�ĨŽƌ�� 

¨ ����>�E����ĐĂůĨ�ǁŝƚŚ�ŐŽŽĚ�ŐƌŽǁƚŚ�ĂŶĚ�ŐŽŽĚ�ĐĂƌĐĂƐƐ�ƉƌŽƉĞƌƟĞƐ�ǇĞƚ�ƌĞͲ
ƚĂŝŶ�ĨĞƌƟůŝƚǇ�ĂŶĚ�ŵŝůŬ͘� 

¨ d�DW�Z�D�Ed� ŝƐ� Ă� ŚŝŐŚ� ƉƌŝŽƌŝƚǇ� ďŽƚŚ� ĨŽƌ� ƐĂĨĞƚǇ� ĂŶĚ� Ψ� ƌĞƚƵƌŶƐ� -� ƋƵŝĞƚ�
ĐĂƩůĞ�ŐĂŝŶ�ŵŽƌĞ�ǁĞŝŐŚƚ͕�ĮŶŝƐŚ�ĞĂƌůŝĞƌ͕��ƌĞƋƵŝƌĞ�ůĞƐƐ�ůĂďŽƵƌ�ĂŶĚ�ŵĂŬĞ�ůŝĨĞ�
ĞĂƐŝĞƌ͘� 

¨ DK��Z�d��D/><�ĮŐƵƌĞƐ�ƚŽ�ĞŶĂďůĞ�ƚŚĞ�ĐŽǁ�ƚŽ�ŬĞĞƉ�ĞŶŽƵŐŚ�ĨŽƌ�ŚĞƌƐĞůĨ�ƚŽ�
ŐĞƚ�ŝŶƚŽ�ĐĂůĨ�ǁŚĞŶ�ĨĞĞĚ�ŝƐ�ƐĐĂƌĐĞ͘� 

¨ ��Ks���s�Z�'��/D& 

¨ tĞ�ĂůƐŽ�Ăŝŵ�ƚŽ�ŵĂŝŶƚĂŝŶ���>�E����&�d�ůĞǀĞůƐ�ƐŽ�ĐŽǁƐ�ŚĂǀĞ�ƌĞƐĞƌǀĞƐ�ĨŽƌ�
ŚĂƌĚ�ƟŵĞƐ�ĂŶĚ�ĂŶŝŵĂůƐ�ĞĂƐŝůǇ�ĮŶŝƐŚ�ĨŽƌ�ƐĂůĞ͘� 

¨ ��Ks���s�Z�'��'ZKtd,�ďƵƚ�ǁŝƚŚ�ŵĂƚĞƌŶĂů�ĐŽǁ�ǁĞŝŐŚƚ�ůĞƐƐ�ƚŚĂŶ�ƚŚĂƚ�
ŽĨ�ϲϬϬ�ĚĂǇ�ǁĞŝŐŚƚ͘�dŚŝƐ�ŐŝǀĞƐ�ƐĂůĞ�ĐĂƩůĞ�ŽĨ�ŐŽŽĚ�ǁĞŝŐŚƚ�ĂƐ�ǁĞůů�ĂƐ�ĂŶ�ĞĸͲ
ĐŝĞŶƚ�ĐŽǁ�ŚĞƌĚ͘�ϯϵ�ŽƵƚ�ŽĨ�ϰϬ�ďƵůůƐ�ŽīĞƌĞĚ�ƚŚŝƐ�ǇĞĂƌ�ŚĂǀĞ�D�dhZ���Kt�
ǁĞŝŐŚƚ�>�^^�ƚŚĂŶ�ϲϬϬ�ĚĂǇ�ǁĞŝŐŚƚ͘ 

¨ tĞ��sK/��/E�Z���/E'�ƚŽ�ĂĚĚ�ǁŝƚŚŝŶ-ďƌĞĞĚ�ŚǇďƌŝĚ�ǀŝŐŽƌ͘ 
 

hŶĚĞƌ�ĐŽŵŵĞƌĐŝĂů�ĐŽŶĚŝƟŽŶƐ͕�ĂŶŝŵĂůƐ�ŚĂǀĞ�ƚŽ�ĐŽƉĞ�ǁŝƚŚ�ƐŚŽƌƚĂŐĞ�ĂŶĚ�ƵƟůŝǌĞ�ƟŵĞƐ�ŽĨ�ƉůĞŶƚǇ͘��Ɛ�ŽƵƌ�ĂŶŝŵĂůƐ�ĚŽ�ŶŽƚ�
ůŝǀĞ�ŝŶ�ƚŚĞ�ŵĂŶŶĞƌ�ƚŽ�ǁŚŝĐŚ�ƐŽŵĞ�ƐƚƵĚ�ĐĂƩůĞ�ĂƌĞ�ƌĂŝƐĞĚ͕�ƚŚŽƐĞ�ƚŚĂƚ�ǁŝůů�ƉĞƌĨŽƌŵ�ŝŶ�ĐŽŵŵĞƌĐŝĂů�ĐŽŶĚŝƟŽŶƐ�ƌŝƐĞ�ƚŽ�ƚŚĞ�
ƚŽƉ�ĂŶĚ�ƉŽŽƌ�ĚŽĞƌƐ�ĂƌĞ�EKd�ŚŝĚĚĞŶ�ďǇ�ĐŽŶƐƚĂŶƚ�ĨĞĞĚ�ƐƵƌƉůƵƐ͘ 
 

KƵƌ�ǇĞĂƌůŝŶŐ�ĨĞŵĂůĞƐ�ĂƌĞ�ũŽŝŶĞĚ�ŝŶ�^ƉƌŝŶŐ͕�ƐĐĂŶŶĞĚ�ŝŶ�&ĞďƌƵĂƌǇ�ĂŶĚ�ŚĞŝĨĞƌƐ�ŶŽƚ�ŝŶ�ĐĂůĨ�ĂƌĞ�ƐŽůĚ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƉĞĚŝŐƌĞĞ͘�
,ĞŝĨĞƌƐ�ƚŚĂƚ�ŚĂǀĞ�ĐĂůǀŝŶŐ�ĚŝĸĐƵůƚǇ�ĂƌĞ�ĐƵůůĞĚ͘��ŽǁƐ�ŚĂǀĞ�ƚŽ�ŚĂǀĞ�Ă�ǁŽƌƚŚǁŚŝůĞ�ĐĂůĨ�ĞǀĞƌǇ�ǇĞĂƌ�ƚŽ�ƌĞŵĂŝŶ�ŝŶ�ŽƵƌ�ŚĞƌĚ͘�
tŚĞŶ�Ă�ĐŽǁ�ƌĞŵĂŝŶƐ�ƵŶƟů�ŚĞƌ�ϭϮƚŚ�ĂŶĚ�ϭϯƚŚ�ǇĞĂƌ�ƐŚĞ�ŚĂƐ�ƉƌŽǀĞŶ�ŚĞƌ�ĨĞƌƟůŝƚǇ͕�ůŽŶŐĞǀŝƚǇ�ĂŶĚ�ŐĞŶĞƌĂů�ŵĞƌŝƚ͘� 

dĞŵƉĞƌĂŵĞŶƚ�ŝƐ�ŐŽŽĚ�Žƌ�ƐŚĞ�ŝƐ�ŐŽŶĞ͊ 

KǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϮϬ�ǇĞĂƌƐ͕�^ǁĂŶďƌŽŽŬ�ŚĂƐ�ƐĞůĞĐƚĞĚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ďĞƐƚ�ďƵůůƐ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ��ƵƐƚƌĂůŝĂ͕�h^�͕��ĂŶĂĚĂ�ĂŶĚ�
EĞǁ��ĞĂůĂŶĚ�ƚŽ�ƵƐĞ�ďǇ��ƌƟĮĐŝĂů�/ŶƐĞŵŝŶĂƟŽŶ�;�/Ϳ͘�dŚĞƐĞ�ƐŝƌĞƐ�ĂƌĞ�ĨŽƵŶĚ�ŝŶ�ƚŚĞ�ĐĂƚĂůŽŐƵĞƐ�ŽĨ�ƚŚĞ�ƚŽƉ�ƐĞůůŝŶŐ��ŶŐƵƐ�
ƐƚƵĚƐ�ĂĐƌŽƐƐ��ƵƐƚƌĂůŝĂ͘� 

dŚĞŝƌ�ĐĂůǀĞƐ�ĂƌĞ�ƌƵŶ�ǁŝƚŚ�ĐĂůǀĞƐ�ďǇ�ŶĂƚƵƌĂů�ŵĂƟŶŐ�ƐŽ�ƚŚĞ�ƐƵƉĞƌŝŽƌ�ĐĂůǀĞƐ�ĨƌŽŵ�ďŽƚŚ�ƐǇƐƚĞŵƐ�ĂƌĞ�ŝĚĞŶƟĮĞĚ͘� 

tĞ��/� ϭϬϬ� ƚŽ� ϮϬϬ� ĨĞŵĂůĞƐ� ĂŶŶƵĂůůǇ͕� ĚĞƉĞŶĚŝŶŐ� ƵƉŽŶ� ƚŚĞ� ƐĞĂƐŽŶ͘� �ƵůůƐ� ĨƌŽŵ�ŶĂƚƵƌĂů�ŵĂƟŶŐ� ĂƌĞ� ŝŶ� ƚŚĞ� ĐĂƚĂůŽŐƵĞ���
ŚĂǀŝŶŐ�ƉĞƌĨŽƌŵĞĚ�ĞƋƵĂůůǇ�ǁŝƚŚ�ƚŚĞŝƌ��/�ƉĞĞƌƐ͕�ĂŶĚ�ĂƌĞ�ďĂĐŬĞĚ�ƵƉ�ďǇ�ƚŚĞ�ƐƵƉĞƌŝŽƌ�ŝŶĚŝǀŝĚƵĂůƐ�ŝŶ�ƚŚĞŝƌ�ƉĞĚŝŐƌĞĞƐ�ĂŶĚ�
ďǇ�ƚŚĞ�ƐĞůĞĐƟŽŶ�ƉƌĞƐƐƵƌĞ�ŽŶ�ƚŚĞŝƌ�ĚĂŵƐ�ĂŶĚ�ŐƌĂŶĚ�ĚĂŵƐ͘� 

'ŝǀĞŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƐĞĂƐŽŶ�ŽƵƌ�ďƵůůƐ�ŚĂǀĞ�ďĞĞŶ�ŐƌŽǁŝŶŐ�ŽŶ�ůƵĐĞƌŶĞ�ŚĂǇ�ĂŶĚ�ĨĞĞĚ�ŽĂƚƐ͘�dŚĞǇ�ŚĂǀĞ�ƌĞĐĞŶƚůǇ�ĐŽŶǀĞƌƚĞĚ�
ƚŽ�ĐƌĂĐŬĞĚ�ĐŽƌŶ�ĂƐ�ŽƵƌ�ŽĂƚƐ�ŚĂǀĞ�ďĞĞŶ�ĞǆŚĂƵƐƚĞĚ͘�dŚĞǇ�ĂƌĞ�ƐƟůů�ĨŽƌĐĞĚ�ƚŽ�ǁĂůŬ�ϳϬϬŵ�ĨƌŽŵ�ƚŚĞŝƌ�ĨĞĞĚ�ƚŽ�ƚŚĞŝƌ�ǁĂƚĞƌ͘�
dŚĞǇ�ĂƌĞ�Įƚ�ĂŶĚ�ĨĂƚ�ĞŶŽƵŐŚ�ƚŽ�ƐŚŽǁ�ƚŚĞŝƌ�ŵĞƌŝƚ�ĂŶĚ�ďĞ�ƌĞĂĚǇ�ĨŽƌ�ũŽŝŶŝŶŐ͘�dŚĞǇ�ǁŝůů�ŐƌŽǁ�ŝŶƚŽ�ƚŚĞŝƌ�ϯƌĚ�ĂŶĚ�ϰƚŚ�ǇĞĂƌ 

d,�z��Z��EKd�Ks�Z�&���ƐŽ�ƚŚĞŝƌ�ƵƐĞĨƵů�ůŝĨĞ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ďĞ�ůŽŶŐĞƌ͘  



s���/E�d/KE^�Θ�Kd,�Z�dZ��dD�Ed^ 
/ƚ�ŝƐ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂƚ�ŚĞƌĚ�ďƵůůƐ�ďĞ�ƉƌŽƚĞĐƚĞĚ�ĨƌŽŵ�
^d�Ɛ�ďǇ�ǀĂĐĐŝŶĂƟŽŶ͘�dŚĞǇ�ĚŽŶΖƚ�ƉƌĂĐƟĐĞ�ƐĂĨĞ�ƐĞǆ�ĂŶĚ�
ŚĂǀĞ�ŵƵůƟƉůĞ�ƉĂƌƚŶĞƌƐ�-�ĂƐ�ƚŚŝƐ�ŝƐ�ƚŚĞŝƌ�ũŽď͘� 
 

sŝďƌŝŽƐŝƐ�ĂŶĚ�>ĞƉƚŽƐƉŝƌŽƐŝƐ�ĂƌĞ�^d�Ɛ�ĂŶĚ�ĐĂŶ�ĐĂƵƐĞ�ůĂƌŐĞ�
ůŽƐƐĞƐ�ǁŝƚŚŝŶ�Ă�ŚĞƌĚ͘� 
 

>ĞƉƚŽƐƉŝƌŽƐŝƐ�ŝƐ�ĂůƐŽ�ƚƌĂŶƐĨĞƌƌĞĚ�ďǇ�ƐĂůŝǀĂ�ĂŶĚ�ƵƌŝŶĞ͘�&ĞƌĂů�
WŝŐƐ�ĐĂƌƌǇ�>ĞƉƚŽ�ĂŶĚ�ŐŽ�ǁŚĞƌĞ�ƚŚĞǇ�ƉůĞĂƐĞ�ƚŚƌŽƵŐŚŽƵƚ�
ƚŚĞ�ĂƌĞĂ͘�tĂƚĞƌ�ƉŽŝŶƚƐ�ĂƌĞ�ƉŽƚĞŶƟĂů�ƚƌĂŶƐĨĞƌ�ůŽĐĂƟŽŶƐ�ŽĨ�
>ĞƉƚŽ�ĨƌŽŵ�ƉŝŐ�ƚŽ�ĐŽǁ͘� 
 

,ƵŵĂŶƐ�ĐĂŶ�ďĞĐŽŵĞ�ŝŶĨĞĐƚĞĚ�ďǇ�ŇƵŝĚƐ�ĨƌŽŵ�ƚŚĞ�ŝŶĨĞĐƚĞĚ�
ďĞĂƐƚ͘� 
 

ϳ�ŝŶ�ϭ�ǀĂĐĐŝŶĂƟŽŶ�ŽĨ�ƚŚĞ�ĞŶƟƌĞ�ŚĞƌĚ�ƉƌŽƚĞĐƚƐ�ďŽƚŚ�ǇŽƵƌ�
ŚĞƌĚ�ĨƌŽŵ�ƌĞƉƌŽĚƵĐƟǀĞ�ĂŶĚ�ƉƌŽĚƵĐƟŽŶ�ůŽƐƐĞƐ�ĂŶĚ�ǇŽƵƌͲ
ƐĞůĨ�ĨƌŽŵ�ĂŶ�ƵŶƉůĞĂƐĂŶƚ�ůŽŶŐ�ŝůůŶĞƐƐ͘ 
 

KƵƌ�ďƵůůƐ�ĂƌĞ�ǀĂĐĐŝŶĂƚĞĚ�ĨƌŽŵ�ǇŽƵŶŐ�ĐĂůǀĞƐ�ǁŝƚŚ�ϳ�ŝŶ�ϭ�-�
ŵŽƐƚ�ƌĞĐĞŶƚ�ǁĂƐ�ŽŶ�ϮϵƚŚ�:ƵŶĞ�ϮϬϭϴ͘ 
 

dŚĞŝƌ�ĮƌƐƚ�sŝďƌŽǀĂǆ�ǁĂƐ�ŐŝǀĞŶ�ϮϵƚŚ�:ƵŶĞ�ϮϬϭϴ�ǁŝƚŚ�Ă�
ďŽŽƐƚĞƌ�ŝŶ�:ƵůǇ͘� 
 

dŚĞǇ�ǁĞƌĞ�ŐŝǀĞŶ�ϭ���&�;ϯ�ĚĂǇ�ƐŝĐŬŶĞƐƐͿ�ǀĂĐĐŝŶĂƟŽŶƐ�ŽŶ�
ϮϮŶĚ�&ĞďƌƵĂƌǇ�ϮϬϭϴ͘ 
dŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ŐŝǀĞŶ��ŽƌĂĐĂƌĞ�/ŶũĞĐƟŽŶ�ĨŽƌ�ŝŶƚĞƌŶĂů�ĂŶĚ�
ĞǆƚĞƌŶĂů�ƉĂƌĂƐŝƚĞƐ�ĚƵƌŝŶŐ�:ƵůǇ�ϮϬϭϴ͘ 
 

dŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ƚĞƐƚĞĚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞǇ�ĂƌĞ�ŶŽƚ��������������
ƉĞƌƐŝƐƚĞŶƚůǇ�ŝŶĨĞĐƚĞĚ�ǁŝƚŚ�WĞƐƟǀŝƌƵƐ 
 
^�D�E�d�^d/E' -��Zh^,�^/���ĂŶĚ�>��KZ�dKZz 
^ǁĂŶďƌŽŽŬ��ŶŐƵƐ�Ăŝŵ�ƚŽ�ƐƵƉƉůǇ�Įƚ�ĂŶĚ�ĨĞƌƟůĞ�ďƵůůƐ�ƚŽ�
ŽƵƌ�ĐůŝĞŶƚƐ͘�dŚĞƐĞ�ďƵůůƐ�ǁĞƌĞ�ĨĞƌƟůŝƚǇ�ƚĞƐƚĞĚ�ďǇ�/ŶǀĞƌĞůů�
sĞƚ��ůŝŶŝĐ�ŝŶ�:ƵŶĞ�ĂŶĚ�ƐĞŵĞŶ�ƐĂŵƉůĞƐ�ǁĞƌĞ�ƚŚĞŶ�ůĂďŽƌĂͲ
ƚŽƌǇ�ƚĞƐƚĞĚ�ĨŽƌ�ŵŽƌƉŚŽůŽŐǇ͘� 
 

dŚĞ�ǀŝƐƵĂů�ƚĞƐƚ�ŐŝǀĞƐ�Ă�ĐŽƵŶƚ�ŽĨ�ůŝǀĞ�ƐƉĞƌŵ�ĂŶĚ�ƚŚĞ�ŵŽƌͲ
ƉŚŽůŽŐǇ�ƚĞƐƚƐ�ƚŚĂƚ�ƚŚĞ�ƐƉĞƌŵ�ĂƌĞ�ĂďůĞ�ƚŽ�ŐĞƚ�ƚŽ�ǁŚĞƌĞ�
ƚŚĞǇ�ĂƌĞ�ŐŽŝŶŐ͘� 
 

�ƌƵƐŚ-ƐŝĚĞ�ƚĞƐƚƐ�ĂůŽŶĞ�ĂƌĞ�ŶŽƚ�ĞŶŽƵŐŚ�ƚŽ�ďĞ�ĐŽŶĮĚĞŶƚ�ŽĨ�
Ă�ďƵůů͛Ɛ�ĨĞƌƟůŝƚǇ͘��ƵůůƐ�ƚŚĂƚ�ĨĂŝů�ĂƌĞ�ǁŝƚŚĚƌĂǁŶ�ĨƌŽŵ�ƐĂůĞ�
ƵŶƟů�ƌĞƚĞƐƚĞĚ�ĂŶĚ�ƉĂƐƐ͘ 
 
 

�E����&��d^�WK>/�z 
&ŽƵƌ�ƌĞĐĞƐƐŝǀĞ�ĚĞĨĞĐƚƐ�;�D͕�E,͕����ĂŶĚ���Ϳ�ŚĂǀĞ�ďĞĞŶ�
ŝĚĞŶƟĮĞĚ�ŝŶ�ƚŚĞ��ŶŐƵƐ�ƉŽƉƵůĂƟŽŶ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ĨĞǁ�
ǇĞĂƌƐ͘� 
 

WŽƐƐŝďůĞ�ĐĂƌƌŝĞƌ�ĂŶŝŵĂůƐ�ĂƌĞ�ǀŝƐŝďůǇ�ŶŽ�ĚŝīĞƌĞŶƚ�ƚŽ�ƚŚĞ�
ƌĞƐƚ�ŽĨ�ƚŚĞ��ŶŐƵƐ�ŚĞƌĚ͘�dŚĞǇ�ĂƌĞ�ŬŶŽǁŶ�ďǇ�ƉĞĚŝŐƌĞĞ�ĂŶĚ�
ƚŚĞŶ�ůĂďŽƌĂƚŽƌǇ�ƚĞƐƚĞĚ�ƚŽ�ĞŝƚŚĞƌ�ĐůĞĂƌ�Žƌ�ůĂďĞů�ƚŚĞŵ�ĂƐ�
ĐĂƌƌŝĞƌƐ͘� 
 

EŽ�ůŽƐƐ�ĐŽŵĞƐ�ĨƌŽŵ�ŵĂƟŶŐ�ĐĂƌƌŝĞƌƐ�ǁŝƚŚ�ŶŽŶ��ŶŐƵƐ�
ŚĞƌĚƐ͘�dŚĞ�ĚĞĨĞĐƚƐ�ŽŶůǇ�ĂƌŝƐĞ�ǁŚĞŶ�ďŽƚŚ�ĐŽǁ�ĂŶĚ�ďƵůů�
ĐĂƌƌǇ�ƚŚĞ�ŐĞŶĞ�ĂŶĚ�ƚŚĞ�ƌĞƐƵůƟŶŐ�ĐĂůĨ�ĐĂƌƌŝĞƐ�ƚǁŽ�ĐŽƉŝĞƐ͘ 
 

^ƚƵĚ��D�ĂŶĚ�E,�ďƵůů�ĐĂůǀĞƐ�ŵĂŬĞ�ĨĂŶƚĂƐƟĐ�ƐƚĞĞƌƐ�ĂƐ�ƚŚĞ�
ĮŶĂŶĐŝĂů�ĐŽƐƚ�ŽĨ�ƵƐŝŶŐ�ƚŚĞŵ�ŽǀĞƌ��ŶŐƵƐ�ŚĞƌĚƐ�ŝƐ�ƐŝŐŶŝĮͲ
ĐĂŶƚ͘�� 
 

ΎΎΎ�tĞ�ĚŽ�ŶŽƚ�ƐĞůů��D�Žƌ�E,�ĐĂƌƌŝĞƌƐ�ĂƐ�ďƵůůƐ� 
-�ĞǀĞŶ�ƚŽ�ŶŽŶ�ĂŶŐƵƐ�ŚĞƌĚƐ͘ΎΎΎ 

 

���ŚĂƐ�Ă�ůŽǁ�ƌĂƚĞ�ŽĨ�ŽĐĐƵƌƌĞŶĐĞ�ŝŶ�ƚŚĞ�ŶĂƟŽŶĂů��ŶŐƵƐ�
ŚĞƌĚ͘�/Ĩ�Ă�ĐĂůĨ�ŐĞƚƐ�Ă�ĚŽƵďůĞ�ĚŽƐĞ�ŽĨ�ƚŚŝƐ�ƌĞĐĞƐƐŝǀĞ�ŐĞŶĞ͕�
ƚŚĞ�ƌĞƐƵůƚ�ŝƐ�Ă�ƐůŝŐŚƚůǇ�ůĞƐƐĞƌ͕�ŵĂǇďĞ�ŶŽƚ�ĞǀĞŶ�ǀŝƐŝďůĞ͕�ďƵƚ�
Ă�ǀŝĂďůĞ�ĂŶŝŵĂů͘ 
 

KĨ�ƚŚĞ�ĂŶŝŵĂůƐ�ǁŝƚŚ�ƚǁŽ�ĐŽƉŝĞƐ�ŽĨ����ŐĞŶĞ͕�ŵĂŶǇ�ƐŚŽǁ�
ŶŽ�ĞīĞĐƚƐ͕�ƐŽŵĞ�ŽƚŚĞƌƐ�ŚĂǀĞ�ĞǆƚƌĂ�ƉĂƌƚƐ�-
ƵŶĚĞƌĚĞǀĞůŽƉĞĚ�ůŝŵďƐ�Žƌ�ƐŵĂůů�ůƵŵƉƐ�ĂŶĚ�ďƵŵƉƐ͘� 
 

^ŽŵĞ�ĂƌŐƵĞ�ƚŚĂƚ�ƚŚĞ�ĐŽŵŵĞƌĐŝĂů�ĐŽƐƚ�ŽĨ����ŝƐ�ŝŶƐŝŐŶŝĮͲ
ĐĂŶƚ͕�ŽƚŚĞƌƐ�ĚŝƐĂŐƌĞĞ͘ 
 

�ƚ�^ǁĂŶďƌŽŽŬ��ŶŐƵƐ͕�ĐĂƌƌŝĞƌƐ�ŽĨ����ĂŶĚ����ĂƌĞ�ĨƵůůǇ���
ĚŝƐĐůŽƐĞĚ�ďƵƚ�ƐƟůů�ŽīĞƌĞĚ�ĨŽƌ�ƐĂůĞ͘ 
 

�Ğ�ǀĞƌǇ�ǁĂƌǇ�ďƵǇŝŶŐ�ďƵůůƐ�ĨƌŽŵ�ŶŽŶ-ƌĞŐŝƐƚĞƌĞĚ�ŚĞƌĚƐ͘� 
dŚĞƌĞ�ŝƐ�ŶŽ�ǁĂǇ�ǇŽƵ�ĐĂŶ�ŬŶŽǁ�ƚŚĞŝƌ�ŐĞŶĞƟĐ�ƐƚĂƚƵƐ͘ 
��ĐŚĞĂƉ�ďƵůů�ĐŽƵůĚ�ĐŽƐƚ�ǇŽƵ�ŵŽƌĞ�ƚŚĂŶ�ǇŽƵ�ƐĂǀĞ͘ 

 

ZĞŐŝƐƚĞƌĞĚ�ĂŶŝŵĂůƐ�ŚĂǀĞ�ƚŚĞŝƌ��E��ƐƚĂƚƵƐ�ŝŶ�ƚŚĞƐĞ�ƚƌĂŝƚƐ�
ĚŝƐƉůĂǇĞĚ�ĐůĞĂƌůǇ�ŽŶ�ƚŚĞŝƌ�ƉĞĚŝŐƌĞĞ�ďǇ�ƚŚĞ�ďƌĞĞĚ�ƐŽĐŝĞƚǇ�
ŶŽƚ�ƚŚĞ�ďƌĞĞĚĞƌ�ƐŽ�ǇŽƵ�ĐĂŶ�ďĞ�ĐŽŶĮĚĞŶƚ�ŝŶ�ŬŶŽǁŝŶŐ�ǁŚĂƚ�
ǇŽƵ�ĂƌĞ�ŐĞƫŶŐ͘�;dŚŝƐ�ŝƐ�ƚŚĞ�'ĞŶĞƟĐ�^ƚĂƚƵƐ�͗��D&͕�E,&͕�
��&͕���&�ĞƚĐͿ 
 

>ŝŬĞ�ŵĂŶǇ�ƐƚƵĚƐ͕�ƐŽŵĞ�ŽĨ�ŽƵƌ�ŽƚŚĞƌǁŝƐĞ�ƐƵƉĞƌŝŽƌ�ĨĞŵĂůĞƐ�
ĐĂƌƌǇ�ŽŶĞ�ŽĨ�ƚŚŽƐĞ�ŐĞŶĞƐ͘��E��ƚĞƐƟŶŐ�ŝƐ�Ă�ƐŝŐŶŝĮĐĂŶƚ����
ŽŶŐŽŝŶŐ�ĞǆƉĞŶƐĞ�ŝŶ�ŽīĞƌŝŶŐ�ďƵůůƐ�ĨŽƌ�ƐĂůĞ͘� 
 



t,�E�zKh�'�d�zKhZ��h>>�,KD�� 
'ŝǀĞ�ǇŽƵƌ�ŶĞǁ�ďƵůů�ƐŽŵĞ�ĨƌŝĞŶĚƐ�ǁŚĞŶ�ŚĞ�ĂƌƌŝǀĞƐ�-�ĐŽǁƐ�
Žƌ�ƐƚĞĞƌƐ�;ŶŽƚ�ŽƚŚĞƌ�ďƵůůƐͿ�ŝŶ�Ă�ƐĞĐƵƌĞ�ƉĂĚĚŽĐŬ�Žƌ�ǇĂƌĚ͘� 
/Ĩ�ƚŚĞƌĞ�ĂƌĞ�ŽƚŚĞƌ�ďƵůůƐ�ŽŶ�ǇŽƵƌ�ĨĂƌŵ�Žƌ�ŶĞǆƚ�ĚŽŽƌ͕�ŵĂŬĞ�
ƐƵƌĞ�ƚŚĞƌĞ�ĂƌĞ�ƚǁŽ�ĨĞŶĐĞƐ�ďĞƚǁĞĞŶ�ƚŚĞŵ�ĂŶĚ�ĂůůŽǁ�
ƚŚĞŵ�ƚŽ�ǇĞůů�ŝŶƐƵůƚƐ�Ăƚ�ĞĂĐŚ�ŽƚŚĞƌ�ĨŽƌ�Ă�ĨĞǁ�ĚĂǇƐ�Žƌ�
ǁĞĞŬƐ͘�/Ĩ�ŚĞ�ŝƐ�ƚŽ�ďĞĐŽŵĞ�ƉĂƌƚ�ŽĨ�Ă�ŐƌŽƵƉ�ŽĨ�ďƵůůƐ�ŝĚĞĂůůǇ�
ŝŶƚƌŽĚƵĐĞ�ƚŚĞŵ�ƚŽ�Ă�ĨĞǁ�ďƵůůƐ�Ăƚ�Ă�ƟŵĞ�ǁŚĞŶ�ƚŚĞǇ�ŚĂǀĞ�
ĨƵůů�ďĞůůŝĞƐ�ŝŶ�Ă�ůĂƌŐĞƌ�ƉĂĚĚŽĐŬ�ǁŚĞƌĞ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ĞŵƉƚǇ�
ĨĞŵĂůĞƐ�ŶĞĂƌďǇ͘ 
 

^ǁĂŶďƌŽŽŬ��ŶŐƵƐ�ƵƐĞƐ�ŵŽƚŽƌďŝŬĞƐ�ĂŶĚ�ĚŽŐƐ�ĂŶĚ�ƋƵŝĞƚ�
ǇĞƚ�Įƌŵ�ŚĂŶĚůŝŶŐ͘�KƵƌ�ďƵůůƐ�ǁŝůů�ĮŶĚ�ŚŽƌƐĞƐ�ƐƚƌĂŶŐĞ�Ăƚ�
ĮƌƐƚ͘�/ŶƚƌŽĚƵĐĞ�ǇŽƵƌ�ďƵůů�ƚŽ�ďĞŝŶŐ�ǁŽƌŬĞĚ�ďǇ�ŚŽƌƐĞƐ�
ǁŚĞŶ�ŚĞ�ŝƐ�ŝŶ�Ă�ƐŵĂůů�ŵŽď�ŽĨ�ĐĂƩůĞ�ĂŶĚ�ĂůůŽǁ�ĞǆƚƌĂ�ƟŵĞ�
ĨŽƌ�ƚŚĞ�ƚĂƐŬ͘ 
 

DĂŝŶƚĂŝŶ�ŚŝƐ�ǀĂĐĐŝŶĂƟŽŶƐ͘�/Ĩ�ŝƚ�ŝƐ�ĚŝĸĐƵůƚ�ƚŽ�ƐŽƵƌĐĞ�Ă���
ƐŝŶŐůĞ�ĚŽƐĞ�ŽĨ�sŝďƌŽǀĂǆ�ĐŽŶƚĂĐƚ�ƵƐ͘ 

 
:K/E/E'� 
KƵƌ�ďƵůůƐ�ĂƌĞ�ƐĞŵĞŶ�ƚĞƐƚĞĚ�ĂŶĚ�ĞǆĂŵŝŶĞĚ�ďǇ�ƚŚĞ�ǀĞƚ͘�
dŚĞ�ƐĞŵĞŶ�ƚĞƐƚ�ŵĞĂƐƵƌĞƐ�ƚŚĞ�ĨĞƌƟůŝƚǇ�ŽĨ�ƚŚĞ�ďƵůů�ŽŶ�ƚŚĞ�
ĚĂǇ�ŽĨ�ƚĞƐƚ͘�^ƵďƐĞƋƵĞŶƚ�ŝŶũƵƌǇ�Žƌ�ŝŶĨĞĐƟŽŶ�ĐĂŶ�ĐŽŵƉƌŽͲ
ŵŝƐĞ�ŚŝƐ�ĂďŝůŝƚǇ�ƚŽ�ŐĞƚ�ĐĂůǀĞƐ͘ 
 

DŽŶŝƚŽƌ�ǇŽƵƌ�ũŽŝŶŝŶŐ�-�ƉƌŽďůĞŵƐ�ĐĂŶ�ĚĞǀĞůŽƉ�ĚƵƌŝŶŐ�
ũŽŝŶŝŶŐ�ĂŶĚ�ŝŶ�ƐƵďƐĞƋƵĞŶƚ�ǇĞĂƌƐ͘� 
¨ �ŚĞĐŬ�ƚŚĞ�ďƵůů�ŝƐ�ƐƵĐĐĞƐƐĨƵůůǇ�ƐĞƌǀŝŶŐ͘� 
¨ WĞŶŝůĞ�ŝŶĨĞĐƟŽŶ�ĐĂŶ�ŽĐĐƵƌ�ĂŶĚ�ƉŚǇƐŝĐĂů�ŝŶũƵƌǇ�ĚŽĞƐ�

ŚĂƉƉĞŶ�ĚƵƌŝŶŐ�ĂŶĚ�ĂŌĞƌ�ƐĞƌǀŝŶŐ�ƉĂƌƟĐƵůĂƌůǇ�ŝŶ�
ŵƵůƟƉůĞ�ũŽŝŶŝŶŐ�ŐƌŽƵƉƐ͘�WƌŽŵƉƚ�ǀĞƚĞƌŝŶĂƌǇ�ƚƌĞĂƚͲ
ŵĞŶƚ�ŽĨ�ŝŶĨĞĐƟŽŶ�ŵĂǇ�ƉƌĞǀĞŶƚ�ƉĞƌŵĂŶĞŶƚ�ůŽƐƐ�ŽĨ�
Ă�ďƵůůƐ�ĨĞƌƟůŝƚǇ͘ 

¨ tĂƚĐŚ�ĨŽƌ�ůĂŵĞŶĞƐƐ͕�ůĞƚŚĂƌŐǇ�Žƌ�ŝůů�ŚĞĂůƚŚ͘ 
¨ EƵƚƌŝƟŽŶ�ŽĨ�ǇŽƵƌ�ĐŽǁƐ�ďĞĨŽƌĞ�ĂŶĚ�ĚƵƌŝŶŐ�ũŽŝŶŝŶŐ�

ŝŵƉĂĐƚƐ�ŽŶ�ĐǇĐůŝŶŐ�ĂŶĚ�ƉƌĞŐŶĂŶĐǇ�ƌĂƚĞƐ͘���ƌŝƐŝŶŐ�
ƉůĂŶĞ�ŽĨ�ŶƵƚƌŝƟŽŶ�ŝƐ�ŝĚĞĂů�ĂůƚŚŽƵŐŚ�ϮϬϭϴ�ĐŽŶĚŝͲ
ƟŽŶƐ�ŚĂǀĞ�ŶŽƚ�ŵĂĚĞ�ƚŚŝƐ�ĞĂƐǇ͘ 

¨ KďƐĞƌǀĞ�ĐŽǁƐ�ĨŽƌ�ƐŝŐŶƐ�ŽĨ�ŚĞĂƚ͘�/Ŷ�Ă�ŐƌŽƵƉ�ŽĨ�ϰϬ�
ĐŽǁƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϯ�ǁŝůů�ĐŽŵĞ�ŽŶ�ŚĞĂƚ�ĞĂĐŚ�ĚĂǇ�
Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ũŽŝŶŝŶŐ͘�/Ĩ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĐŽǁƐ�
ĐǇĐůŝŶŐ�ĞĂĐŚ�ĚĂǇ�ĚŽĞƐ�ŶŽƚ�ƌĞĚƵĐĞ�ĂŌĞƌ�ƚŚĞ�ĮƌƐƚ�ϯ�
ǁĞĞŬƐ�ŝŶǀĞƐƟŐĂƚĞ�ƉƌŽŵƉƚůǇ͕�ŶŽƚ�ǁŚĞŶ�ŝƚ�ĐŽŵĞƐ�
ƟŵĞ�ĨŽƌ�ƉƌĞŐŶĂŶĐǇ�ƚĞƐƟŶŐ͘� 

 

,�E�>/E'��h>>^� 
�ƵůůƐ�ĂƌĞ�ůĂƌŐĞ�ĂŶŝŵĂůƐ͘�tĞ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĂƚ�ĂƐ�ĐĂůǀĞƐ�
ƚŚĞǇ�ůĞĂƌŶ�ƚŚĂƚ�ŚƵŵĂŶƐ�ĂƌĞ�ƚŚĞ�ďŽƐƐ�ŝŶ�ƚŚĞ�ǇĂƌĚ�ĂŶĚ�
ƉĂĚĚŽĐŬ͘�,ĂŶĚůĞ�ŐĞŶƚůǇ�ďƵƚ�ĮƌŵůǇ�ǁŝƚŚŝŶ�Ă�ŐƌŽƵƉ�ŽĨ�
ĐŽǁƐ�Žƌ�ƐƚĞĞƌƐ͘ 
 
tŚĞŶĞǀĞƌ�ƚŚĞǇ�ĂƌĞ�ŝŶ�Ă�ŐƌŽƵƉ�ŽĨ�ďƵůůƐ�ƚŚĞƌĞ�ŝƐ�ƉŽƚĞŶƟĂů�
ĨŽƌ�ƐƚƌŝĨĞ͘�/Ŷ�ƚŚĞ�ǇĂƌĚƐ�ŐŝǀĞ�ƚŚĞŵ�ƚǁŝĐĞ�ĂƐ�ŵƵĐŚ�ƐƉĂĐĞ�ĂƐ�
ǇŽƵ�ǁŽƵůĚ�ƚŚĞ�ƐĂŵĞ�ŶƵŵďĞƌ�ŽĨ�ƐƚĞĞƌƐ�ĂŶĚ�ŝŶ�ƐŵĂůůĞƌ�
ƉĞŶƐ�ǁŽƌŬ�ƚŚĞŵ�ŝŶ�ŽŶĞƐ͕�ƚǁŽƐ�Žƌ�ƚŚƌĞĞƐ͘� 
 
EŽ�ŵĂƩĞƌ�ŚŽǁ�ƋƵŝĞƚ�Ă�ŐƌŽƵƉ�ŽĨ�ďƵůůƐ�ŵĂǇ�ƐĞĞŵ͕�ĂůǁĂǇƐ�
ŚĂǀĞ�Ă�ǁĂǇ�ŽƵƚ�ĂƐ�ĂŶ�ĂƌŐƵŵĞŶƚ�ĐĂŶ�ĞƌƵƉƚ�ŝŶ�ĂŶ�ŝŶƐƚĂŶƚ͘� 
 
�ŶũŽǇ�ƚŚĞ�ƋƵŝĞƚŶĞƐƐ�ŽĨ�Ă�ďƵůů�ďƵƚ�ŶĞǀĞƌ�ƚƌƵƐƚ�Śŝŵ�-�Ăƚ�
ŽǀĞƌ�Ă�ƚŽŶŶĞ�ǁĞŝŐŚƚ�ĞǀĞŶ�ĂŶ�ĂīĞĐƟŽŶĂƚĞ�ƌƵď�ĨƌŽŵ�Ă�
ŵĂƚƵƌĞ�ďƵůů�ĐĂŶ�ďƌĞĂŬ�ŚƵŵĂŶ�ƌŝďƐ͘�;Kƌ�ŚĞ�ĐŽƵůĚ�ĐĂůŵůǇ�
ǁĂůŬ�ƉĂƐƚ�ĂŶĚ�ĂĐĐŝĚĞŶƚĂůůǇ�ďƵŵƉ�Ă�ŵŽƚŽƌĐǇĐůĞ͘Ϳ 
 

d,��E�yd�^��^KE� 
DĂŝŶƚĂŝŶ�ƚŚĞ�ĨĞƌƟůŝƚǇ�ĂŶĚ�ĮƚŶĞƐƐ�ŽĨ�ǇŽƵƌ�ďƵůů͘� 
¨ �ƵůůƐ�ŶĞĞĚ�ƐƉĂĐĞ�ŝĨ�ƌƵŶŶŝŶŐ�ǁŝƚŚ�ŽƚŚĞƌ�ďƵůůƐ�ŝŶ�ƚŚĞ�

Žī�ƐĞĂƐŽŶ͘�zŽƵŶŐĞƌ�ďƵůůƐ�ŶĞĞĚ�ŚŝŐŚĞƌ�ŶƵƚƌŝƟŽŶ�ƚŽ�
ĐŽŶƟŶƵĞ�ƚŚĞŝƌ�ŐƌŽǁƚŚ�ǁŚŝůĞ�ŽůĚĞƌ�ďƵůůƐ�ŶĞĞĚ�ƚŽ�
ƌĞĐŽǀĞƌ�ĨƌŽŵ�ƚŚĞ�ũŽŝŶŝŶŐ�ƉĞƌŝŽĚ͕�ďĞ�ǁĞůů�ĨĞĚ͕�ďƵƚ�
ŶŽƚ�ŐĞƚ�ŽǀĞƌ�ĨĂƚ͘� 

¨ 'ŝǀĞ�ĂŶŶƵĂů�ďŽŽƐƚĞƌƐ�ŽĨ�ϳ�ŝŶ�ϭ�ĂŶĚ�sŝďƌŝŽ�ǀĂĐĐŝŶĞ͘ 
¨ 'Ğƚ�ǇŽƵƌ�ǀĞƚ�ƚŽ�ĐŚĞĐŬ�ŚŝƐ�ĨĞƌƟůŝƚǇ�ĞĂĐŚ�ǇĞĂƌ�ƉƌŝŽƌ�

ƚŽ�ũŽŝŶŝŶŐ͘� 
 
��ďƵůů�ƚŚĂƚ�ŝƐ�ĨĞƌƟůĞ�ĂŶĚ�ĨƵŶĐƟŽŶĂů�ĂŐĞĚ�Ϯ�ǇĞĂƌƐ�ŵĂǇ�ŶŽƚ�
ƌĞŵĂŝŶ�ƐŽ�ŝŶƚŽ�ŽůĚ�ĂŐĞ͘�/ƚ�ŝƐ�ǁŝƐĞ�ƚŽ�ĂŶŶƵĂůůǇ�ŚĂǀĞ�ǇŽƵƌ�
ǀĞƚ�ĐŚĞĐŬ�ǇŽƵƌ�ďƵůůƐ�ĨŽƌ�ǀŝĂďůĞ�ƐƉĞƌŵ�ĂŶĚ�ƉŚǇƐŝĐĂů�ŝŶũƵƌǇ�
ƚŽ�ŚŝƐ�ƌĞƉƌŽĚƵĐƟǀĞ�ŐĞĂƌ͘��ǀĞŶ�ŝŶ�ŵƵůƟƉůĞ�ũŽŝŶŝŶŐ�ŐƌŽƵƉƐ�
ŽŶĞ�ĚƵĚ�ďƵůů͕�ŝĨ�ŚĞ�ŝƐ�ƚŚĞ�ĚŽŵŝŶĂŶƚ�ďƵůů͕�ĐĂŶ�ƐŝŐŶŝĮĐĂŶƚůǇ�
ƌĞĚƵĐĞ�ƉƌĞŐŶĂŶĐǇ�ƌĂƚĞƐ͘ 
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0RGHUDWH�ELUWKZHLJKW�-���NJ�\HW�JUHDW�JURZWK�DQG�FDUFDVH�� 
7RS�����,0)� 

7RS��������GD\�JURZWK��0RGHUDWH�ELUWKZHLJKW���NJ��6FDQQHG�HTXDO��WK�
KLJKHVW�DFWXDO�,0)�� 

%LUWKZHLJKW���NJ������GD\�JURZWK�WRS������ 
*URZWK�IURP�KLV�VLUH�DQG�WKLFNQHVV�DQG�ILQLVK�IURP�KLV�PDWHUQDO�JUDQGVLUH� 

%LUWKZHLJKW���NJ���0����IDYRXUV�KLV�PDWHUQDO�JUDQGVLUH�=����E\�<WKDQEUDH�
+HQU\�9,,,��LQ�EZW�DQG�JURZWK�DQG�WDNHV�WKH�WKLFNQHVV�DQG�ILQLVK�RI�KLV�VLUH��
7RS���������GD\�ZW�ZLWK�WRS�����,0)DQG�WRS�����IHHG�HIILFLHQF\� 



%LUWKZHLJKW���NJ��$,�VRQ�RI�WRS�SULFHG�EXOO�DW�RXU������VDOH�� 
*UDQGGDP�&�����VWLOO�DFWLYH�QRZ��ZDV�IOXVKHG�LQ������WR�IXUWKHU�KHU�LQIOX�
HQFH�LQ�WKH�6ZDQEURRN�KHUG� 

6FDQQHG��UG�KLJKHVW�DFWXDO�,0)��/RWV�RI�JURZWK����NJ�DW�ELUWK��+LV�(%9V��
LQGLFDWH�D�EXOO�IRU�KHLIHUV�-�+(�,6�127�5(&200(1'('�)25�+(,)(56����
XQOHVV�KLV�ILUVW�FURS�RI�FDOYHV�IURP�JURZQ�FRZV�DUH�VPDOO�� 

%LUWKZHLJKW���NJ������GD\�JURZWK�(%9�WRS������ 
6FDQQHG�,0)�HTXDO��WK�LQ�JURXS 

$�ELJ�EDE\�EXW�QRW�ZHLJKHG��+LV�(%9V�VKRXOG�LPSURYH�DV�PRUH�GDWD�LV�
SURFHVVHG� 



LOT 1: SWANBROOK POWER TOOL M19 

LOT 6: SWANBROOK DOWNLOAD M13 

LOT 8: SWANBROOK NOVAK M15 

LOT 2: SWANBROOK MALACHITE M145 

LOT 3: SWANBROOK NOVAC M148 LOT 4: SWANBROOK ABERDEEN M181 

LOT 5: SWANBROOK JASPER M10 

LOT 7: SWANBROOK GENETIC M93 



%LUWKZHLJKW���NJ��(%9V�VXJJHVW�HDV\�FDOYLQJ�-�ZDLW�DQG�VHH�ZKDW�KLV�ILUVW�
FURS�RI�FDOYHV�DUH�OLNH�RXW�RI�PDWXUH�FRZV� 

%LUWKZHLJKW���NJ�*URZWK�(%9V�DQG�FDUFDVH�ZHLJKW�WRS����\HW�IHHG�HIIL�
FLHQW� 

+HLIHU�IULHQGO\���NJ�ELUWKZHLJKW�ZLWK�JURZWK�DQG�FDUFDVH��%UHHGLQJ��*UDLQ�
DQG�*UDVV�,QGH[HV�WRS������$�JUHDW�EDODQFH� 

-DQXDU\�ERUQ�DIWHU�GDP�SXUFKDVHG�DW�.DQVDV�$QJXV
������IHPDOH���������
GLVSHUVDO��1RW�ZHLJKHG�DW�ELUWK��6FDQQHG�HTXDO��WK�KLJKHVW�DFWXDO�,0)� 



+HLIHU�IULHQGO\�ELUWKZHLJKW���NJ��$�FXUYH�EHQGHU�ZLWK�WRS���������GD\�(%9��
6FDQQHG�,0)�HTXDO��WK�LQ�JURXS� 

%LUWKZHLJKW���NJ��*URZWK�(%9V�WRS������*RRG�FDUFDVH�(0$�DQG�,0)��
6FDQQHG�,0)�HTXDO��WK�LQ�JURXS� 

%LUWKZHLJKW���NJ��+LV�GDP�ZDV���NJ�DW�ELUWK�DQG�KLV�VLUH�D�SURYHQ�FDOYLQJ�
HDVH�VLUH��6XLWDEOH�IRU�ZHOO�JURZQ�KHLIHUV�ZLWK�FDXWLRQ������GD\�JURZWK�DQG�
(0$�WRS����� 

%LUWKZHLJKW���NJ��6FDQQHG�,0)�HTXDO��WK�LQ�JURXS 



+HLIHU�IULHQGO\�-�VPDOO���NJ�DW�ELUWK�� 
0DUEOLQJ�VHFRQG�KLJKHVW�VFDQQHG�,0)�RI�JURXS� 

%LUWKZHLJKW���NJ�-�KHLIHU�IULHQGO\�\HW�VWLOO�DERYH�DYHUDJH�����GD\�JURZWK��
*RRG�,0)�DQG�H\H�PXVFOH�DUHD� 

%LUWKZHLJKW���NJ��*URZWK�(%9V�WRS���� 

6HSWHPEHU�FDOI�QRW�ZHLJKHG�DW�ELUWK��'DP�ZDV���NJ�KLV�VLUH�D�OLJKW�ZHLJKW�
VR�KH�FRXOG�WKURZ�HLWKHU�ZD\�� 
*UHDW�IHHG�HIILFLHQF\�(%9V�SOXV�,0)�DQG�(0$� 



LOT 11: SWANBROOK HARVARD M65 LOT 12: SWANBROOK TEN SPEED M01  

LOT 10: SWANBROOK POUNDS OF FUN M101 LOT 9: SWANBROOK BARTEL M223  

LOT 14: SWANBROOK FEDERAL M128 

LOT 15: SWANBROOK MOON STONE M92 

LOT 13: SWANBROOK FEDERAL M55 

LOT 16: SWANBROOK DOWNLOAD M211 



LOT 18: SWANBROOK HARVARD M39 

LOT 19: SWANBROOK GENETIC M109 LOT 20: SWANBROOK ABERDEEN M228 

LOT 25: SWANBROOK DOWNLOAD M21 

LOT 17: SWANBROOK HARVARD M49 

LOT 21: SWANBROOK BARTEL 219  LOT 23: SWANBROOK GENETIC M54 

LOT 24: SWANBROOK HARVARD M117 



��NJ�ELUWKZHLJKW�� 
127�UHFRPPHQGHG�IRU�KHLIHUV�GHVSLWH�(%9V� 

*URZWK�(%9V�$//�LQ�WRS����RI�$XVWUDOLDQ�$QJXV�EXOOV�ERUQ�LQ�������,0)�
WRS������%LUWKZHLJKW���NJ�� 

%LUWKZHLJKW���NJ������GD\�ZW�WRS���� 

+HLIHU�IULHQGO\���NJ�ELUWKZHLJKW��6FDQQHG�,0)��UG�KLJKHVW�LQ�JURXS� 



��NJ�ELUWKZHLJKW��KH�KDV�JURZQ�LQWR�D�WKLFN��ZHOO�GRLQJ�EXOO� 

6FDQQHG�HTXDO��WK�KLJKHVW�DFWXDO�,0)��%LUWKZHLJKW���NJ��7RS�����JURZWK��
,0)�DQG�LQGH[HV� 

��NJ�ELUWKZHLJKW��*URZWK�(%9V�WRS������*RRG�IHHG�HIILFLHQF\�(%9V� 

%LUWKZHLJKW���NJ�-�PD\�EH�WRR�KHDY\�IRU�D�KHLIHU�EXOO��$QRWKHU�VRQ�RI�*����
%LUWK�(%9�FRPHV�IURP�KLV�GDP�ERUQ���NJ�DQG�KLV�VLUH���NJ� 



$�WZLQ�UDLVHG�DV�D�VLQJOH�E\�DQ��DXQWLH���1RW�ZHLJKHG�DW�ELUWK�'DP�ZDV�
��NJ��+LV�VLUH�LV�D�GHILQLWH�FDOYLQJ�HDVH�EXOO��VR�UHFRPPHQGHG�IRU�+HLIHUV� 

%LUWKZHLJKW���NJ��+LV�GDP�ZDV���NJ�EZW�DQG�VLUH���NJ��(%9V�ZLOO�EH�
DYDLODEOH�RQ�WKH�VXSSOHPHQWDU\�VKHHW� 

+HLIHU�IULHQGO\�ELUWKZHLJKW���NJ��'DP�ZDV���NJ�EZW�DQG�VLUH�D�SURYHQ�
FDOYLQJ�HDVH�EXOO� 

%LUWKZHLJKW���NJ������DQG�����GD\�JURZWK�(%9V�WRS������7RS�����ERWK�
JHVWDWLRQ�OHQJWK�DQG�GD\V�WR�FDOYLQJ�IRU�D�WLJKW�FDOI�FURS�� 

��� -��� -��� ��� �� �� �� �� �� ��� -��� �� ��� -��� -��� ��� ��� -��� -��� 

DŝĚ�WĂƌĞŶƚ���s�WƌĞĚŝĐƟŽŶ� 

���� ���� ���� ���� 



LOT 26: SWANBROOK NOVAK M159 

LOT 29: SWANBROOK FEDERAL M72 (TWIN)  

�����������������������������������������������������������������������^d͘�ϭϵϱϴ 

ͩtĞĞŬůǇ��ĂƩůĞ�^ĂůĞƐ �������ͩtĞĞŬůǇ�WƌŝŵĞ�>Ăŵď�Θ�^ŚĞĞƉ�^ĂůĞƐ ����ͩ^ĞůůŝŶŐ�ƚŽ�&ĞĞĚůŽƚƐͩDĂƌŬĞƚ��ƉƉƌĂŝƐĂůƐ�ĨŽƌ�ǇŽƵƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ������
ͩ�ƵĐƟŽŶƐ�WůƵƐ�>ŝǀĞƐƚŽĐŬ�^ĂůĞƐ �������ͩ�ŽŶƐŝŐŶŵĞŶƚ�ŽĨ�^ƚŽĐŬ�����������ͩZƵƌĂů�ZĞĂů��ƐƚĂƚĞ�^ƉĞĐŝĂůŝƐƚƐ ���������������ͩ^ƚƵĚ�^ƚŽĐŬ�^ĂůĞƐ 

���������������������������������&KZ�W�Z^KE�>�^�Zs/�� 

����������������������������Ε�>���/E'��z�Z�^h>d^�Ε  

>ŝĐĞŶƐĞĚ��ƵĐƟŽŶĞĞƌƐ�-�^ƚŽĐŬ͕�^ƚĂƟŽŶ�Θ�ZĞĂů��ƐƚĂƚĞ��ŐĞŶƚƐ� 

����������������������ϭϭϴ�tĞŶƚǁŽƌƚŚ�^ƚ�;WK��Žǆ�ϭϴϵͿ� 

��������������������������������'ůĞŶ�/ŶŶĞƐ͘�E^t�ϮϯϳϬ 

����������WŚ͗�ϬϮͿ�ϲϳϯϮ�ϭϮϲϲ  ���&Ăǆ͗�ϬϮͿ�ϲϳϯϮ�ϰϬϳϯ 

�������ǁǁǁ͘ĐŽůŝŶƐĂǇ͘ĐŽŵ͘ĂƵ �ŽĸĐĞΛĐŽůŝŶƐĂǇ͘ĐŽŵ͘ĂƵ 
�ƌĂŝŐ�dŚŽŵĂƐ���ϬϰϮϴ�ϲϲϵ�ϱϬϬ������EĂƚŚĂŶ�WƵƌǀŝƐ���ϬϰϮϳ�ϯϮϰ�Ϭϳϴ 

^ŚĂĚ��ĂŝůĞǇ ��Ϭϰϱϴ�ϯϮϮ�Ϯϴϯ������^ƚĞǀĞ��ĂůĞǇ�������ϬϰϬϬ�ϰϬϲ�ϲϲϳ 

LOT 31: SWANBROOK INDEX M164 

LOT 28: SWANBROOK ABERDEEN M198 

LOT 32: SWANBROOK FEDERAL M112 LOT 34: SWANBROOK MACPHERSON M262 



+HDY\�ELUWKZHLJKW���NJ������GD\�(%9�WRS������+LV�PDWHUQDO�JUDQGGDP�E\�
WKH�JUHDW�*7�0D[LPXP�ZHDQHG�KHU�ODVW�FDOI�DJHG���\HDUV��+LV�GDP�LV�VWLOO�LQ�
IXOO�SURGXFWLRQ�ZLWK�DQRWKHU�$,�FDOI�GXH�� 

7KH�EDE\�RI�WKH�VDOH�MXVW����PRQWKV�ROG�RQ�VDOH�GD\�\HW�VWDQGV�XS�VR�ZHOO�
DJDLQVW�KLV�ROGHU�IULHQGV��:DLW�XQWLO�KH�JURZV�XS�� 
1RW�ZHLJKHG�DW�ELUWK��*UHDW�IHHG�HIILFLHQF\�ILJXUHV� 

%LUWKZHLJKW���NJ��KLV�GDP�'���ZDV����NJ�ERUQ�EXW��+(�,6�127� 
5(&200(1'('�)25�+(,)(56�XQOHVV�KLV�ILUVW�FURS�RI�FDOYHV�IURP�JURZQ�
FRZV�DUH�VPDOO�� 

+HLIHU�IULHQGO\���NJ�ELUWKZHLJKW��$QRWKHU�FXUYH�EHQGHU�ZLWK�����GD\�
JURZWK�(%9�LQ�WKH�WRS����� 



%LUWKZHLJKW���NJ�-�KLV�GDP�ZDV�QRW�ZHLJKHG�DW�ELUWK��KLV�VLUH�LV�D�SURYHQ�
FDOYLQJ�HDVH�EXOO 

%LUWKZHLJKW���NJ��KLJKHVW�VFDQQHG�PDUEOLQJ� 

+HLIHU�IULHQGO\���NJ�ELUWKZHLJKW��+LV�GDP�ZDV���NJ�ELUWKZHLJKW��*URZWK�
WRS������,0)��WRS����� 

+HLIHU�IULHQGO\�ELUWKZHLJKW���NJ��*URZWK����GD\�WRS����� 



REFERENCE SIRES 



REFERENCE SIRES 



LOT 36: SWANBROOK RIGHT ANSWER M34 LOT 37: SWANBROOK JUDD M185 

LOT 38: SWANBROOK RIGHT INDEX M143 LOT 40: SWANBROOK RESERVE M191 



REFERENCE SIRES 



www.swanbrookangus.com.au 

AYRVALE BARTEL E7  

- SIRE OF LOT 9 & 21 

CONNEALY RIGHT ANSWER 746 

- SIRE OF LOT 36 

REFERENCE SIRES 

AYRVALE GENETIC G11 

- SIRE OF LOT 7, 10, 19, 22, 23, 27 & 39  

BALDRIDGE DOWNLOAD Z013 

- SIRE OF LOT 6, 16 & 25 



LAWSONS NOVAK E313  

- SIRE OF LOT 3, 8 & 26 

LAWSONS HARVARD H205  

- SIRE OF LOT 11, 17, 18 & 24 

PARINGA JUDD J5 

- SIRE OF LOT 37 

V A R INDEX 3282 

- SIRE OF LOT 35 & 38 

WAITARA PIO FEDERAL F73 

- SIRE OF LOT 13, 14, 29, 31 & 32 
V A R RESERVE 1111 

- SIRE OF LOT 40 

S A V TEN SPEED 3022 

- SIRE OF LOT 12 

PA POWER TOOL 9108 

- SIRE OF LOT 1 





Swanbrook Angus 2017 Sale  
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Glynis Turner: 0427 017 112 

www.swanbrookangus.com.au 




