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In the opinion of Bond Counsel, interest on the Bonds will be excludable from gross income for federal income tax purposes under 
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Matters" herein, including the alternative minimum tax on certain corporations.  
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ARLINGTON INDEPENDENT SCHOOL DISTRICT 

(Tarrant County, Texas) 
UNLIMITED TAX REFUNDING BONDS, SERIES 2025A 

 
Dated: December 1, 2025 Due:  February 15, as shown on Page 2 
Interest accrues from Delivery Date defined below.) 
 
PAYMENT TERMS . . . Interest on the $59,750,000* Arlington Independent School District Unlimited Tax Refunding Bonds, Series 
2025A (the "Bonds") will accrue from the Delivery Date (defined below) to the initial purchasers thereof named below (the 
"Underwriters") and will be payable initially on February 15, 2026 and each August 15 and February 15 thereafter, until stated maturity 
or prior redemption, and will be calculated on the basis of a 360-day year consisting of twelve 30-day months.  The Bonds will be issued 
as fully registered obligations in the denominations of $5,000 of principal amount or any integral multiple thereof for any one stated 
maturity.  The definitive Bonds will be initially registered and delivered only to Cede & Co., the nominee of The Depository Trust 
Company, New York, New York ("DTC") pursuant to the Book-Entry-Only System described herein.  Beneficial ownership of the 
Bonds may be acquired in authorized denominations thereof.  No physical delivery of the Bonds will be made to the beneficial owners 
thereof.  The principal and interest on the Bonds will be payable by the Paying Agent/Registrar to Cede & Co., which will make 
distribution of the amounts so paid to the participating members of DTC for subsequent payment to the beneficial owners of the Bonds.  
See "THE BONDS - Book-Entry-Only System" herein.  The initial Paying Agent/Registrar for the Bonds is U.S. Bank Trust Company, 
National Association, Irving, Texas (see "THE BONDS - Paying Agent/Registrar"). 
 
AUTHORITY FOR ISSUANCE . . . The Bonds are issued pursuant to the Constitution and general laws of the State of Texas (the "State"), 
including Chapters 1207 and 1371, Texas Government Code, as amended, and an order adopted by the Board of Trustees of the District 
(defined below) on November 6, 2025, in which the Board delegated to an officer of the District (the "Pricing Officer") authority to 
complete the sale of the Bonds through execution of a "Pricing Certificate" (the Bond Order and Pricing Certificate are jointly referred to 
as the "Order"). The Bonds are direct obligations of the District, payable from an annual ad valorem tax levied, without legal limitation 
as to rate or amount, on all taxable property located within the District, as provided in the Order (see “THE BONDS - Authority for 
Issuance”). The District has received conditional approval for the payment of the Bonds to be guaranteed by the Permanent 
School Fund of Texas (see "THE PERMANENT SCHOOL FUND GUARANTEE PROGRAM" and "APPENDIX D - THE 
PERMANENT SCHOOL FUND GUARANTEE PROGRAM").   

______________________________ 
 

MATURITY SCHEDULE 
 

See page 2 
_______________________________ 

 
PURPOSE . . . Proceeds from the sale of the Bonds will be used (i) to refund a portion of the District's outstanding debt (the “Refunded 
Bonds”) for debt service savings (see “PLAN OF FINANCING”; also see Schedule I for a detailed listing of the Refunded Bonds and 
their call date) and (ii) to pay the costs associated with the issuance of the Bonds. 
 
LEGALITY . . . The Bonds are offered for delivery when, as and if issued and received by the Underwriters and subject to the approving 
opinion of the Attorney General of Texas and the opinion of McCall, Parkhurst & Horton L.L.P., Dallas, Texas, Bond Counsel (see 
Appendix C, "Form of Bond Counsel's Opinion").  Certain legal matters will be passed upon for the Underwriters by their counsel, West 
& Associates, L.L.P., Dallas, Texas. 
 
DELIVERY . . . It is expected that the Bonds will be available for initial delivery through the facilities of DTC on or about December 18, 
2025 (the "Delivery Date"). 
 

SIEBERT WILLIAMS SHANK 
 

FROST BANK  UMB BANK 
 
__________ 
*  Preliminary, subject to change. 

 
   
  (See "Continuing Disclosure Information" herein) 
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Ratings: 
S&P: AAA (PSF) /AA 
Moody’s: Aaa (PSF) / __Applied for 
PSF Guaranteed  
(See "OTHER INFORMATION - Ratings" 
and "THE PERMANENT SCHOOL FUND 
GUARANTEE PROGRAM" herein) 
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$59,750,000* 
ARLINGTON INDEPENDENT SCHOOL DISTRICT 

(Tarrant County, Texas) 
UNLIMITED TAX REFUNDING BONDS, SERIES 2025A 

 
CUSIP (1) Prefix:  041826 

MATURITY SCHEDULE*  
 

Principal Maturity Interest Initial CUSIP (1) Principal Maturity Interest Initial CUSIP (1)

Amount 2/15 Rate Yield Suffix Amount 2/15 Rate Yield Suffix

1,485,000$   2026 2,580,000$   2035

2,520,000     2027 2,720,000     2036

2,245,000     2028 2,860,000     2037

2,360,000     2029 18,200,000   2038

2,010,000     2030 3,155,000     2039

2,120,000     2031 3,315,000     2040

2,230,000     2032 3,490,000     2041

2,340,000     2033 3,665,000     2042

2,455,000     2034
 

(Interest to accrue from Delivery Date) 
 
REDEMPTION . . . The District reserves the right, at its option, to redeem Bonds having stated maturities on and after February 15, 
20___, in whole or in part in principal amounts of $5,000 or any integral multiple thereof, on February 15, 20___ or any date 
thereafter, at the par value thereof plus accrued interest to the date of redemption (see "THE BONDS – Optional Redemption").  
If two or more serial bonds of consecutive maturities are combined into one or more "term bonds" (the "Term Bonds") by the 
Underwriters, such Term Bonds will be subject to mandatory sinking fund redemption in accordance with provisions of the 
Order. 
 
__________ 
*  Preliminary, subject to change.  
(1) CUSIP® is a registered trademark of the American Bankers Association. CUSIP Global Services (CGS) is managed by 

FactSet Research Systems Inc. on behalf of the American Bankers Association Copyright© 2025 CUSIP Global Services. 
All rights reserved. CUSIP® data herein is provided by CGS. This data is not intended to create a database and does not 
serve in any way as a substitute for the services provided by CGS. CUSIP® numbers are provided for convenience of 
reference only.  None of the District, the Municipal Advisor, or the Underwriters take any responsibility for the accuracy of 
such numbers.  
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USE OF INFORMATION IN THE OFFICIAL STATEMENT  
 
For purposes of compliance with Rule 15c2-12 of the United States Securities and Exchange Commission, as amended (the "Rule"), 
this document constitutes an "Official Statement" of the District with respect to the Bonds that has been "deemed final" by the 
District as of its date except for the omission of no more than the information permitted by the Rule. 
 
This document, when further supplemented by adding information specifying the interest rates and certain other information relating 
to the Bonds, shall constitute a "final official statement" of the District with respect to the Bonds, as such term is defined in the Rule.  
 
No dealer, broker, salesman or other person has been authorized by the District or the Underwriters to give any information, or to 
make any representations other than those contained in this Official Statement, and, if given or made, such other information or 
representations must not be relied upon as having been authorized by the District or the Underwriters.  This Official Statement, 
which includes the cover page, maturity schedule, Schedule I, and the Appendices hereto, does not constitute an offer to sell Bonds in 
any jurisdiction to any person to whom it is unlawful to make such offer in such jurisdiction. 
 
Certain information set forth herein has been obtained from the District and other sources which are believed to be reliable but is 
not guaranteed as to accuracy or completeness and is not to be construed as a representation by the Municipal Advisor or the 
Underwriters.  Any information and expressions of opinion herein contained are subject to change without notice, and neither the 
delivery of this Official Statement nor any sale made hereunder shall, under any circumstances, create any implication that there has 
been no change in the affairs of the District, or other matters described herein since the date hereof.  See "APPENDIX D - THE 
PERMANENT SCHOOL FUND GUARANTEE PROGRAM – PSF Continuing Disclosure Undertaking" and "CONTINUING 
DISCLOSURE INFORMATION" for a description of the undertakings of the Texas Education Agency (the "TEA") and the District, 
respectively, to provide certain information on a continuing basis. 
 
The Underwriters have provided the following sentence for inclusion in this Official Statement.  The Underwriters have reviewed the 
information in this Official Statement pursuant to their respective responsibilities to investors under federal securities laws, but the 
Underwriters do not guarantee the accuracy or completeness of such information. 
 
The cover page contains certain information for general reference only and is not intended as a summary of this offering.  Investors 
should read the entire Official Statement, including all appendices attached hereto, to obtain information essential to making an 
informed investment decision. 
 
IN CONNECTION WITH THE OFFERING OF THE BONDS, THE UNDERWRITERS MAY OVER-ALLOT OR EFFECT 
TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICES OF THE BONDS AT A LEVEL ABOVE THAT 
WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET.  SUCH STABILIZING, IF COMMENCED, MAY BE 
DISCONTINUED AT ANY TIME. 
 
NONE OF THE DISTRICT, ITS MUNICIPAL ADVISOR, OR THE UNDERWRITERS MAKES ANY REPRESENTATION OR 
WARRANTY WITH RESPECT TO THE INFORMATION CONTAINED IN THIS OFFICIAL STATEMENT REGARDING THE 
DEPOSITORY TRUST COMPANY NEW YORK, NEW YORK ("DTC") OR ITS BOOK-ENTRY-ONLY SYSTEM DESCRIBED 
UNDER "THE BONDS – BOOK-ENTRY-ONLY SYSTEM" OR THE AFFAIRS OF THE TEA DESCRIBED UNDER "APPENDIX D 
- THE PERMANENT SCHOOL FUND GUARANTEE PROGRAM," AS SUCH INFORMATION HAS BEEN PROVIDED BY DTC 
AND THE TEA, RESPECTIVELY. 
 
THE BONDS ARE EXEMPT FROM REGISTRATION WITH THE UNITED STATES SECURITIES AND EXCHANGE 
COMMISSION AND CONSEQUENTLY HAVE NOT BEEN REGISTERED THEREWITH.  THE REGISTRATION, 
QUALIFICATION, OR EXEMPTION OF THE BONDS IN ACCORDANCE WITH APPLICABLE SECURITIES LAW PROVISIONS 
OF THE JURISDICTIONS IN WHICH THE BONDS HAVE BEEN REGISTERED, QUALIFIED, OR EXEMPTED SHOULD NOT 
BE REGARDED AS A RECOMMENDATION THEREOF. 
 
THIS OFFICIAL STATEMENT CONTAINS "FORWARD LOOKING" STATEMENTS WITHIN THE MEANING OF SECTION 21E 
OF THE SECURITIES EXCHANGE ACT OF 1934, AS AMENDED. SUCH STATEMENTS MAY INVOLVE KNOWN AND 
UNKNOWN RISKS, UNCERTAINTIES AND OTHER FACTORS WHICH MAY CAUSE THE ACTUAL RESULTS, 
PERFORMANCE AND ACHIEVEMENTS TO BE DIFFERENT FROM THE FUTURE RESULTS, PERFORMANCE AND 
ACHIEVEMENTS EXPRESSED OR IMPLIED BY SUCH FORWARD-LOOKING STATEMENTS. INVESTORS ARE CAUTIONED 
THAT THE ACTUAL RESULTS COULD DIFFER MATERIALLY FROM THOSE SET FORTH IN THE FORWARD-LOOKING 
STATEMENTS. SEE "FORWARD-LOOKING STATEMENTS" HEREIN. 
 
References to website addresses presented herein are for informational purposes only and may be in the form of a hyperlink 
solely for the reader’s convenience. Unless specified otherwise, such websites and the information or hyperlinks contained 
therein are not incorporated into, and are not part of, this offering document. 
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OFFICIAL STATEMENT SUMMARY 
 

This summary is subject in all respects to the more complete information and definitions contained or incorporated in this 
Official Statement.  The offering of the Bonds to potential investors is made only by means of this entire Official Statement.  No 
person is authorized to detach this summary from this Official Statement or to otherwise use it without the entire Official 
Statement. 
 

THE DISTRICT ..............................  The District is a political subdivision located in Tarrant County, Texas.  The District is 
approximately 88.22 square miles in area (see "INTRODUCTION – Description of the 
District"). 

 

THE BONDS ..................................  The $59,750,000* Unlimited Tax Refunding Bonds, Series 2025A (the "Bonds") mature on 
February 15 in each of the years 2026 through 2042, inclusive (see "THE BONDS – 
Description of the Bonds").  

 

PAYMENT OF INTEREST  ..............  Interest on the Bonds accrues from the Delivery Date and is payable initially on February 15, 
2026 and each August 15 and February 15 thereafter until stated maturity or prior redemption 
(see "THE BONDS – Description of the Bonds" and "THE BONDS – Optional Redemption"). 
  

 

AUTHORITY FOR ISSUANCE .........  The Bonds are being issued pursuant to the Constitution and general laws of the State of 
Texas, including Chapters 1207 and 1371, Texas Government Code, as amended, an order 
adopted by the Board of Trustees of the District on November 6, 2025. In the Bond Order, the 
Board delegated to an officer of the District, pursuant to certain provisions of Chapters 1207 
and 1371 of the Texas Government Code, as amended, authority to complete the sale of the 
Bonds.  The terms of the sale will be included in a "Pricing Certificate," which will complete 
the sale of the Bonds (the Bond Order and the Pricing Certificate are jointly referred to as the 
"Order").   

 

SECURITY FOR THE BONDS ..........  The Bonds constitute direct obligations of the District, payable from a continuing direct 
annual ad valorem tax levied by the District, without legal limit as to rate or amount, on all 
taxable property within the District.  Additionally, the District has received conditional 
approval for the payment of the Bonds to be guaranteed by the corpus of the Permanent 
School Fund of Texas (see "THE BONDS - Security and Source of Payment").  

PERMANENT SCHOOL FUND  
  GUARANTEE ...............................  The District has made application to the Texas Education Agency and has received 

conditional approval for payment of the Bonds to be guaranteed by the Permanent School 
Fund (see "APPENDIX D - THE PERMANENT SCHOOL FUND GUARANTEE 
PROGRAM"). 

 

TAX EXEMPTION ..........................  In the opinion of Bond Counsel, interest on the Bonds will be excludable from gross income 
for federal income tax purposes under statutes, regulations, published rulings and court 
decisions existing on the date thereof, subject to the matters described under "TAX 
MATTERS" herein, including the alternative minimum tax on certain corporations. 

 

REDEMPTION ...............................  The District reserves the right, at its option, to redeem Bonds having stated maturities on and 
after February 15, 20__, in whole or in part in principal amounts of $5,000 or any integral 
multiple thereof, on February 15, 20__ or any date thereafter, at the par value thereof plus 
accrued interest to the date of redemption (see "THE BONDS - Optional Redemption").  If 
two or more serial bonds of consecutive maturities are combined into one or more "term 
bonds" (the "Term Bonds") by the Underwriters, such Term Bonds will be subject to 
mandatory sinking fund redemption in accordance with provisions of the Order (see "THE 
BONDS – Mandatory Sinking Fund Redemption").   

 

USE OF PROCEEDS .......................  Proceeds from the sale of the Bonds will be used (i) to refund a portion of the District's 
outstanding debt (the “Refunded Bonds”) for debt service savings (see “PLAN OF 
FINANCING”; also see Schedule I for a detailed listing of the Refunded Bonds and their call 
date) and (ii) to pay the costs associated with the issuance of the Bonds. 

____________ 
RATINGS  ......................................  The Bonds are expected to be rated "AAA" by S&P Global Ratings ("S&P") and "Aaa" by 

Moody’s Investors Service, Inc. ("Moody’s") by virtue of the guarantee of the Permanent 
School Fund of the State of Texas. The Bonds and the currently outstanding debt of the 
District are rated "AA" by S&P and "___" by Moody’s without regard to credit enhancement. 
See "OTHER INFORMATION - Ratings" and "APPENDIX D - THE PERMANENT 
SCHOOL FUND GUARANTEE PROGRAM". 

*  Preliminary, subject to change.  
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BOOK-ENTRY-ONLY  
  SYSTEM .....................................  The definitive Bonds will be initially registered and delivered only to Cede & Co., the 

nominee of DTC pursuant to the Book-Entry-Only System described herein. Beneficial 
ownership of the Bonds may be acquired in denominations of $5,000 (principal amount) or 
integral multiples thereof within a maturity.  No physical delivery of the Bonds will be made 
to the beneficial owners thereof.  Principal of, premium, if any, and interest on the Bonds will 
be payable by the Paying Agent/Registrar to Cede & Co., which will make distribution of the 
amounts so paid to the participating members of DTC for subsequent payment to the 
beneficial owners of the Bonds (see "THE BONDS - Book-Entry-Only System"). 

 

PAYMENT RECORD ......................  The District has never defaulted in payment of its tax supported debt. 
 

SELECTED FINANCIAL INFORMATION 
 
 

Fiscal Per Capita Tax Per Capita Ratio of Tax

Year Estimated Taxable Taxable Supported Debt Tax Supported Debt % of

Ended District Assessed Assessed Outstanding Supported to Taxable Total Tax

June 30 Population (1) Valuation (2) Valuation at End of Year (3) Debt Assessed Valuation Collections

2022 382,720 33,355,504,880$ 87,154$   1,185,949,956$ 3,099$     3.56% 99.04%

2023 374,988 36,472,920,150   97,264     1,225,554,956   3,268       3.36% 99.62%

2024 369,205 39,111,811,903   105,935   1,160,400,000   3,143       2.97% 99.51%

2025 368,611 41,031,858,393   111,315   1,114,270,000   3,023       2.72% 97.01% (4)

2026 368,611 39,909,010,302   108,269   1,135,540,000   (5) 3,081       (5) 2.85% (5) NA (6)

 
____________ 
(1)  Source: The District. 
(2)  Fiscal years ending in 2022 through 2024 are as reported in the District’s annual comprehensive financial report, and fiscal 

year ending in 2025-2026 is as reported by the Tarrant Appraisal District on the District’s annual State Property Tax 
Reports. Such values are subject to change during the ensuing year. 

(3)  Does not include interest accreted on outstanding capital appreciation bonds.  
(4)  Includes the Bonds and excludes the Refunded Bonds.  Preliminary, subject to change.  
(5)  Unaudited.  
(6) In process of collection.  
 

GENERAL FUND CONSOLIDATED STATEMENT SUMMARY 
 

2025(1) 2024 2023 2022 2021

Beginning Balance 270,225,621$ 268,715,478$ 296,632,292$ 244,496,048$ 222,384,766$ 

Total Revenue 590,592,995   612,568,463   587,356,787   608,505,360   576,744,391   

Total Expenditures 634,122,345   613,007,525   543,645,263   558,813,000   547,417,185   

Other Financing Sources (Uses) 43,529,350     1,949,205       (71,628,338)    2,443,884       (7,215,924)      
Ending Balance 270,225,621$ 270,225,621$ 268,715,478$ 296,632,292$ 244,496,048$ 

For Fiscal Year Ended 

 
 
For additional information regarding the District, please contact: 
 

Norberto Rivas George Williford Erick Macha

Chief Financial Officer Managing Director Managing Director

Arlington Independent School District or Hilltop Securities Inc. or Hilltop Securities Inc. 

690 East Lamar Blvd 717 North Harwood, Suite 3400 717 North Harwood, Suite 3400

Arlington, Texas  76011 Dallas, Texas  75201 Dallas, Texas  75201

(682) 867-7243 (214) 953-8705 (214) 953-4033
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DISTRICT OFFICIALS, STAFF AND CONSULTANTS 
ELECTED OFFICIALS 
 

Board of Trustees Length of Service Term Expires Occupation
Justin Chapa 7 Years 2028 Attorney 
    President 
Sarah McMurrough 3 Years 2027 Literacy Coach
    Vice President  
Brooklyn Richardson 2 Years 2026 Youth & Children Ministry Director 
    Secretary
Melody Fowler 6 Years 2027 Teacher, Higher Education
    Board Member
Larry Mike 8 Months 2027 Attorney
    Board Member
David Wilbanks 5 Years 2028 Business Consultant 
    Board Member
Leanne Haynes 2 Years 2026 Girl Scout Unit Manager
    Board Member  

 

SELECTED ADMINISTRATIVE STAFF 
Length of Total

Service with School District
Name Position the District Service

Dr. Matt Smith Superintendent 1 Year 26 Years
Dr. Jennifer Collins Deputy Superintendent 1 Year 27 Years
Dr. Steven Wurtz Chief Academic Officer 11 Years 24 Years

Norberto Rivas Chief Financial Officer 9 Months 15 Years
Dr. Michael Hill Chief Operations Officer 20 Years 27 Years
Kelly Horn Assistant Superintendent of Facility Services 8 Years 20 Years
Vacant Assistant Superintendent of Financial Services

Dr. Natalie Lopez Assistant Superintendent of Research and Accountability 8 Years 19 Years
Dr. Christi Buel Assistant Superintendent of School Leadership (ES) 10 Years 30 Years
Vacant Assistant Superintendent of School Leadership (Secondary) 
Dr. Eric Upchurch Assistant Superintendent of Technology 5 Years 5 Years
Scott Kahl Assistant Superintendent of Human Resources 10 Years 10 Years

Aaron Perales Executive Director of Family and Community Engagement 29 Years 30 Years
Corey Robinson Executive Director of Facility Services 15 Years 15 Years
Bridget Lewis Executive Director of Financial Services 5 Years 26 Years
David Lewis Executive Director of Food & Nutrition Services 11 Years 11 Years

Dolloess Johnson Executive Director of Human Resources 8 Years 8 Years
Dr. Shahveer Dhalla Executive Director of School Leadership 20 Years 20 Years
Dr. Theodore Jarchow Executive Director of School Leadership 8 Years 26 Years
Dr. Stephanie Lee Executive Director of School Leadership 12 Years 27 Years
Claudia Morales-Herrera Executive Director of School Leadership 13 Years 30 Years

Grayson Toperzer Executive Director of School Leadership 11 Years 29 Years
Shelly Osten Executive Director of School Leadership 15 Years 19 Years
Patty Bustamante Executive Director of Specialized Learning Services 7 Years 27 Years
Barry Fox Executive Director of Teaching and Learning 11 Years 22 Years

Dr. Tamela Horton Executive Director of Instruction of Transformation Learning 10 Years 33 Years

 
 
CONSULTANTS AND ADVISORS 
 

Independent Auditors ............................................................................................................................................ Whitley Penn, LLP 
 Fort Worth, Texas 
 

Bond Counsel ............................................................................................................................. McCall, Parkhurst & Horton L.L.P. 
 Dallas, Texas 
 

Municipal Advisor ............................................................................................................................................ Hilltop Securities Inc. 
 Dallas, Texas 
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PRELIMINARY OFFICIAL STATEMENT 
RELATING TO 

 
$59,750,000*

*ARLINGTON INDEPENDENT SCHOOL DISTRICT 
UNLIMITED TAX REFUNDING BONDS, SERIES 2025A 

 
INTRODUCTION 

 
This Official Statement, which includes the Appendices and Schedule I hereto, provides certain information regarding the 
issuance of $59,750,000* Arlington Independent School District Unlimited Tax Refunding Bonds, Series 2025A (the "Bonds").  
Capitalized terms used in this Official Statement have the same meanings assigned to such terms in the Order (as defined below) 
authorizing the issuance and sale of the Bonds, except as otherwise indicated herein. 
 
There follows in this Official Statement descriptions of the Bonds and certain information regarding the Arlington Independent 
School District (the "District") and its finances. All descriptions of documents contained herein are only summaries and are 
qualified in their entirety by reference to each such document.  Copies of such documents may be obtained from the District's 
Municipal Advisor, Hilltop Securities Inc. ("HilltopSecurities"), Dallas, Texas. 
 
This Official Statement speaks only as of its date and the information contained herein is subject to change. A copy of the final 
Official Statement will be submitted to the Municipal Securities Rulemaking Board (“MSRB”) and will be available through its 
Electronic Municipal Market Access ("EMMA") System. See "CONTINUING DISCLOSURE INFORMATION" for 
information regarding the EMMA system and for a description of the District’s undertaking to provide certain information on a 
continuing basis. 
 
DESCRIPTION OF THE DISTRICT . . . The District is a political subdivision located in Tarrant County, Texas.  The District is 
governed by a seven-member Board of Trustees (the "Board"), the members of which serve staggered three-year terms with elections 
being held in May of each year.  Policy-making and supervisory functions are the responsibility of, and are vested in, the Board.  The 
Board delegates administrative responsibilities to the Superintendent of Schools who is the chief administrative officer of the 
District. Support services are supplied by consultants and advisors.  The District covers approximately 88.22 square miles in Tarrant 
County, encompassing the City of Arlington, the Town of Pantego, the City of Dalworthington Gardens, and the Tarrant County 
portion of the City of Grand Prairie.  For additional information regarding the District, see "Appendix A – General Information 
Regarding the District." 
 

PLAN OF FINANCING 
 

PURPOSE . . . Proceeds from the sale of the Bonds will be used (i) to refund a portion of the District's outstanding debt (the “Refunded 
Bonds”) for debt service savings (see “PLAN OF FINANCING”; also see Schedule I for a detailed listing of the Refunded Bonds and 
their call date) and (ii) to pay the costs associated with the issuance of the Bonds. 
 
REFUNDED BONDS . . . The Order provides that from a portion of the proceeds of the sale of the Bonds to the Underwriters, the 
District will deposit with U.S. Bank Trust Company, National Association, Irving, Texas, the escrow agent for the Refunded 
Bonds (the “Escrow Agent”), an amount, together with other lawfully available funds of the District, if any, which will be 
sufficient to accomplish the discharge and final payment of the Refunded Bonds on their redemption date (the “Redemption 
Date”) as shown on Schedule I hereto. Such funds will be held by the Escrow Agent in an escrow account (the “Escrow Fund”) 
and invested in Defeasance Securities authorized by Section 1207.062 Texas Government Code and the bond orders authorizing 
the Refunded Bonds (“Defeasance Securities”) until the Redemption Date for the Refunded Bonds.  Such maturing principal of 
and interest on the Defeasance Securities will not be available to pay the Bonds. Under the Escrow Agreement, the Escrow Fund 
is irrevocably pledged to the payment of principal of and interest on the Refunded Bonds. Public Finance Partners will issue its 
report (the “Report”) verifying at the time of delivery of the Bonds to the Underwriters thereof the mathematical accuracy of the 
schedules that demonstrate the Defeasance Securities will mature and pay interest in such amounts which, together with 
uninvested funds, if any, in the Escrow Fund, will be sufficient to pay, when due, the principal of and interest on the Refunded 
Bonds. See “VERIFICATION OF MATHEMATICAL COMPUTATIONS”. Such maturing principal of and interest on the 
Defeasance Securities will not be available to pay the Bonds. 
 
By the deposit of cash and Defeasance Securities with the Escrow Agent pursuant to the Escrow Agreement, the District will 
have effected the defeasance of the Refunded Bonds pursuant to the terms of Chapter 1207 and the bond order authorizing the 
issuance of the Refunded Bonds. It is the opinion of Bond Counsel that as a result of such deposit, and in reliance on the Report, 
the Refunded Bonds will be outstanding only for the purpose of receiving payments from the Defeasance Securities and cash held 
for such purpose by the Escrow Agent, and the Refunded Bonds will not be deemed as being outstanding obligations of the 
District, payable from the sources and secured in the manner provided in the order authorizing their issuance or for any other 
purpose, and the District will have no further responsibility with respect to amounts available in the Escrow Fund for the payment 
of the Refunded Bonds. 
 

 
 
*  Preliminary, subject to change.  
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Upon defeasance of the Refunded Bonds, the payment of the Refunded Bonds will no longer be guaranteed by the Permanent 
School Fund of Texas. 
 

 
THE BONDS 

 
DESCRIPTION OF THE BONDS . . . The Bonds will be dated December 1, 2025. The Bonds will accrue interest from the Delivery 
Date, and such interest is payable initially on February 15, 2026, and on each August 15 and February 15 thereafter, until stated 
maturity or prior redemption.  The Bonds will mature on the dates, in the principal amounts, and will bear interest at the rates set 
forth on page 2 of this Official Statement, and such interest will be calculated on the basis of a 360-day year consisting of twelve 30-
day months.   
 
Interest on the Bonds is payable to the registered owner appearing on the bond registration books of the Paying Agent/Registrar 
on the Record Date (as defined below) and such interest shall be paid by the Paying Agent/Registrar (i) by check sent by United 
States Mail, first class postage prepaid, to the address of the registered owner  recorded in the bond register or (ii) by such other 
method, acceptable to the Paying Agent/Registrar, requested by, and at the risk and expense of, the registered owner.  The 
principal of the Bonds is payable at maturity or upon prior redemption, upon their presentation and surrender to the Paying 
Agent/Registrar; provided, however, that so long as Cede & Co. (or other DTC nominee) is the registered owner of the Bonds, all 
payments will be made as described under "THE BONDS - Book-Entry-Only System" herein. 
 
The Bonds will be issued only in fully registered form and will be initially registered and delivered only to Cede & Co., the 
nominee of The Depository Trust Company, New York, New York ("DTC") pursuant to the Book-Entry-Only System described 
herein.  The Bonds will be issued in denominations of $5,000 of principal amount or any integral thereof within a stated maturity. 
No physical delivery of the Bonds will be made to the beneficial owners thereof. The principal of and interest on the Bonds 
will be payable by the Paying Agent/Registrar to Cede & Co., which will make distribution of the amounts so paid to the 
participating members of DTC for subsequent payment to the beneficial owners of the Bonds.  See "THE BONDS - Book-Entry-
Only System" herein. 
 
AUTHORITY FOR ISSUANCE . . . The Bonds are issued and the tax levied for their payment pursuant to authority conferred by the 
Constitution and the laws of the State of Texas, including Chapters 1207 and 1371, Texas Government Code, as amended, the 
Order adopted by the Board on November 6, 2025. 
 
In the Bond Order, the Board delegated to an officer of the District, pursuant to certain provisions of Chapters 1207 and 1371, 
Texas Government Code, as amended, authority to complete the sale of the Bonds. The terms of the sale will be included in a 
"Pricing Certificate," which will complete the sale of the Bonds (the Bond Order and the Pricing Certificate are jointly referred to 
herein as the "Order"). 
 
SECURITY AND SOURCE OF PAYMENT . . . All taxable property within the District is subject to a continuing direct annual ad valorem 
tax levied by the District, without legal limit as to rate or amount, sufficient to provide for the payment of principal of and interest on 
the Bonds.  See "STATE AND LOCAL FUNDING OF SCHOOL DISTRICTS IN TEXAS" and "CURRENT PUBLIC SCHOOL 
FINANCE SYSTEM" herein.  Additionally, the District has applied for and has received conditional approval for the payment of the 
Bonds to be guaranteed by the Permanent School Fund of Texas. 
 
PURPOSE . . . Proceeds from the sale of the Bonds will be used (i) to refund a portion of the District's outstanding debt (the 
"Refunded Bonds") for debt service savings and (ii) for payment of the costs associated with the issuance of the Bonds. See 
“PLAN OF FINANCING – Sources and Uses of Proceeds” and Schedule I for a detailed listing of the Refunded Bonds and their 
redemption date.  
 
PERMANENT SCHOOL FUND GUARANTEE . . . In connection with the sale of the Bonds, the District has submitted an application to 
the Texas Education Agency and has received conditional approval from the Commissioner of Education for guarantee of the Bonds 
under the Permanent School Fund Guarantee Program (Chapter 45, Subchapter C of the Texas Education Code). Subject to 
satisfying certain conditions discussed under the heading "THE PERMANENT SCHOOL FUND GUARANTEE PROGRAM" 
herein, the payment of the Bonds will be absolutely and unconditionally guaranteed by the corpus of the Permanent School Fund of 
the State of Texas. In the event of default, registered owners will receive all payments due on the Bonds from the corpus of the 
Permanent School Fund.  
 
OPTIONAL REDEMPTION . . . The District reserves the right, at its option, to redeem Bonds having stated maturities on and after 
February 15, 20__, in whole or in part in principal amounts of $5,000 or any integral multiple thereof, on February 15, 20__ or 
any date thereafter, at the par value thereof plus accrued interest to the date of redemption.  If less than all of the Bonds are to be 
redeemed, the District may select the maturities of the Bonds to be redeemed.  If less than all the Bonds of any maturity are to be 
redeemed, the Paying Agent/Registrar (or DTC while the Bonds are in Book-Entry-Only form) shall determine by lot the Bonds, 
or portions thereof, within such maturity to be redeemed. 
 
MANDATORY SINKING FUND REDEMPTION . . . If two or more serial bonds of consecutive maturities are combined into one or 
more "Term Bonds" by the Underwriters, such Term Bonds will be subject to mandatory sinking fund redemption in accordance 
with the provisions of the Order and as further set forth in the final Official Statement. 
 
NOTICE OF REDEMPTION . . . Not less than 30 days prior to a redemption date for the Bonds, the District shall cause a notice of 
redemption to be sent by United States mail, first class, postage prepaid, to the registered owners of the Bonds to be redeemed, in 
whole or in part, at the address of the registered owner appearing on the registration books of the Paying Agent/Registrar at the 
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close of business on the business day next preceding the date of mailing such notice.  ANY NOTICE SO MAILED SHALL BE 
CONCLUSIVELY PRESUMED TO HAVE BEEN DULY GIVEN, WHETHER OR NOT THE REGISTERED OWNER 
RECEIVES SUCH NOTICE. NOTICE HAVING BEEN SO GIVEN AND ANY OTHER CONDITION TO REDEMPTION 
SATISFIED, THE BONDS CALLED FOR REDEMPTION SHALL BECOME DUE AND PAYABLE ON THE SPECIFIED 
REDEMPTION DATE, AND NOTWITHSTANDING THAT ANY BOND OR PORTION THEREOF HAS NOT BEEN 
SURRENDERED FOR PAYMENT, INTEREST ON SUCH BOND OR PORTION THEREOF SHALL CEASE TO ACCRUE. 
 
With respect to any optional redemption of the Bonds, unless certain prerequisites to such redemption required by the Order have 
been met and money sufficient to pay the principal of and premium, if any, and interest on the Bonds to be redeemed will have 
been received by the Paying Agent/Registrar prior to the giving of such notice of redemption, such notice may state that said 
redemption is conditional upon the satisfaction of such prerequisites and receipt of such money by the Paying Agent/Registrar on 
or prior to the date fixed for such redemption or upon any prerequisite set forth in such notice of redemption.  If a conditional 
notice of redemption is given and such prerequisites to the redemption are not fulfilled, such notice will be of no force and effect, 
the District will not redeem such Bonds, and the Paying Agent/Registrar will give notice in the manner in which the notice of 
redemption was given, to the effect that such Bonds have not been redeemed. 
 
DTC NOTICES . . . The Paying Agent/Registrar and the District, so long as a Book-Entry-Only System is used for the Bonds, will 
send any notice of redemption, notice of proposed amendment to the Order or other notices with respect to the Bonds only to 
DTC.  Any failure by DTC to advise any DTC participant, or of any DTC participant or indirect participant to notify the 
beneficial owner, shall not affect the validity of the redemption of the Bonds called for redemption or any other action premised 
or any such notice.  Redemption of portions of the Bonds by the District will reduce the outstanding principal amount of such 
Bonds held by DTC.  In such event, DTC may implement, through its Book-Entry-Only System, a redemption of such Bonds 
held for the account of DTC participants in accordance with its rules or other agreements with DTC participants and then DTC 
participants and indirect participants may implement a redemption of such Bonds from the beneficial owners.  Any such selection 
of Bonds to be redeemed will not be governed by the Order and will not be conducted by the District or the Paying 
Agent/Registrar.  Neither the District nor the Paying Agent/Registrar will have any responsibility to DTC participants, indirect 
participants or the persons for whom DTC participants act as nominees, with respect to the payments on the Bonds or the 
providing of notice to DTC participants, indirect participants, or beneficial owners of the selection of portions of the Bonds for 
redemption.  See "THE BONDS - Book-Entry-Only System" herein. 
 
DEFEASANCE . . . The Order provides for the defeasance of the Bonds when the payment of such principal on the Bonds, plus 
interest on the Bonds to the due date thereof is provided by irrevocably depositing with the Paying Agent/Registrar or authorized 
escrow agent, in trust (1) money sufficient to make such payment and/or (2) Defeasance Securities to mature as to principal and 
interest in such amounts and at such times to insure the availability, without reinvestment, of sufficient money to make such 
payment, and all necessary and proper fees, compensation and expenses of the paying agent for the Bonds, and thereafter the 
District will have no further responsibility with respect to amounts available to such paying agent (or other financial institution 
permitted by applicable law) for the payment of such defeased Bonds, including any insufficiency therein caused by the failure of 
such paying agent (or other financial institution permitted by applicable law) to receive payment when due on the Defeasance 
Securities. The Order provides that the term "Defeasance Securities" means any securities and Bonds now or hereafter authorized 
by State law that are eligible to discharge obligations such as the Bonds. The Pricing Officer may restrict such eligible securities 
and obligations as deemed appropriate. In the event the Pricing Officer restricts such eligible securities and obligations, the final 
Official Statement will reflect the new authorized Defeasance Securities. Current State law permits defeasance with the following 
types of securities: (a) direct, noncallable obligations of the United States of America, including obligations that are 
unconditionally guaranteed by the United States of America, (b) noncallable obligations of an agency or instrumentality of the 
United States of America, including obligations that are unconditionally guaranteed or insured by the agency or instrumentality 
and that, on the date the governing body of the District approves the proceedings authorizing the issuance of refunding bonds, are 
rated as to investment quality by a nationally recognized investment rating firm not less than AAA or its equivalent, and (c) 
noncallable obligations of a state or an agency or a county, municipality, or other political subdivision of a state that have been 
refunded and that, on the date the governing body of the District adopts or approves the proceedings authorizing the issuance of 
refunding bonds, are rated as to investment quality by a nationally recognized investment rating firm not less than AAA or its 
equivalent. There is no assurance that the current law will not be changed in a manner which would permit investments other than 
those described above to be made with amounts deposited to defease the Bonds. The District has the right, subject to satisfying 
the requirements of (1) and (2) above, to substitute other Defeasance Securities for the Defeasance Securities originally 
deposited, to reinvest the uninvested moneys on deposit for such defeasance and to withdraw for the benefit of the District 
moneys in excess of the amount required for such defeasance. Upon such deposit as described above, such Bonds shall no longer 
be regarded to be outstanding or unpaid. 
 
There is no assurance that current Texas law will not be changed in a manner which would permit investments other than those 
described above to be made with amounts deposited to defease the Bonds. Because the Order does not contractually limit such 
investments, registered owners will be deemed to have consented to defeasance with such other investments, notwithstanding the 
fact that such investments may not be of the same investment quality as those currently permitted under Texas law. There is no 
assurance that the ratings for U.S. Treasury securities used as Defeasance Securities or that for any other Defeasance Security 
will be maintained at any particular rating category. 
 
Upon such deposit as described above, such Bonds shall no longer be regarded as being outstanding or unpaid. The District has 
reserved the option, however, to be exercised at the time of the defeasance of the Bonds, to call for redemption, at an earlier date, 
those Bonds which have been defeased to their maturity date, if the District: (i) in the proceedings providing for the firm banking 
and financial arrangements, expressly reserves the right to call such Bonds for redemption; (ii) gives notice of the reservation of 
that right to the owners of such Bonds immediately following the making of the firm banking and financial arrangements and (iii) 
directs that notice of the reservation be included in any redemption notices that it authorizes. 
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Upon such deposit as described above, such defeased Bonds shall no longer be regarded to be outstanding or unpaid. 
Furthermore, the Permanent School Fund Guarantee will terminate with respect to the Bonds defeased in the manner provided 
above. 
 
AMENDMENTS . . . In the Order, the District has reserved the right to amend the Order without the consent of any holder for the 
purpose of amending or supplementing the Order to (i) cure any ambiguity, defect or omission therein that does not materially 
adversely affect the interests of the holders, (ii) grant additional rights or security for the benefit of the holders, (iii) add events of 
default as shall not be inconsistent with the provisions of the Order that do not materially adversely affect the interests of the 
holders, (iv) qualify the Order under the Trust Indenture Act of 1939, as amended, or corresponding provisions of federal laws 
from time to time in effect or (v) make such other provisions in regard to matters or questions arising under the Order that are not 
inconsistent with the provisions thereof and which, in the opinion of Bond Counsel for the District, do not materially adversely 
affect the interests of the holders. 
 
The Order further provides that the holders of the Bonds aggregating in original principal amount a majority of outstanding 
Bonds that are the subject of a proposed amendment shall have the right from time to time to approve any amendment not 
described above to the Order if it is deemed necessary or desirable by the District; provided, however, that without the consent of 
100% of the holders in original principal amount of the then outstanding Bonds, no amendment may be made for the purpose of: 
(i) making any change in the maturity of any of the outstanding Bonds; (ii) reducing the rate of interest borne by any of the 
outstanding Bonds; (iii) reducing the amount of the principal of, or redemption premium, if any, payable on any outstanding 
Bonds; (iv) modifying the terms of payment of principal or of interest or redemption premium on outstanding Bonds, or imposing 
any condition with respect to such payment; or (v) changing the minimum percentage of the principal amount of the Bonds 
necessary for consent to such amendment. Reference is made to the Order for further provisions relating to the amendment 
thereof. 
 
BOOK-ENTRY-ONLY SYSTEM . . . This section describes how ownership of the Bonds is to be transferred and how the principal 
of, premium, if any, interest and redemption payments on the Bonds are to be paid to and credited by The Depository Trust 
Company, New York, New York ("DTC"), while the Bonds are registered in its nominee name.  The information in this section 
concerning DTC and the Book-Entry-Only System has been provided by DTC for use in disclosure documents such as this 
Official Statement.  The District and the Underwriters believe the source of such information to be reliable, but take no 
responsibility for the accuracy or completeness thereof. 
 
The District and the Underwriters cannot and do not give any assurance that (1) DTC will distribute payments of debt service on 
the Bonds or any notices, to DTC Participants, (2) DTC Participants or others will distribute debt service payments paid to DTC 
or its nominee (as the registered owner of the Bonds) or any notices, to the Beneficial Owners, or that they will do so on a timely 
basis, or (3) DTC will serve and act in the manner described in this Official Statement.  The current rules applicable to DTC are 
on file with the Securities and Exchange Commission, and the current procedures of DTC to be followed in dealing with DTC 
Participants are on file with DTC. 
 
DTC will act as securities depository for the Bonds. The Bonds will be issued as fully-registered Bonds registered in the name of 
Cede & Co. (DTC’s partnership nominee) or such other name as may be requested by an authorized representative of DTC. One 
fully-registered Bond certificate will be issued for each stated maturity of the Bonds, each in the aggregate principal amount of 
such maturity, and will be deposited with DTC.  
 
DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the New York Banking Law, 
a "banking organization" within the meaning of the New York Banking Law, a member of the Federal Reserve System, a 
"clearing corporation" within the meaning of the New York Uniform Commercial Code, and a "clearing agency" registered 
pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds and provides asset servicing for 
over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money market instruments 
(from over 100 countries) that DTC’s participants ("Direct Participants") deposit with DTC. DTC also facilitates the post-trade 
settlement among Direct Participants of sales and other securities transactions in deposited securities, through electronic 
computerized book-entry transfers and pledges between Direct Participants’ accounts. This eliminates the need for physical 
movement of securities certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust 
companies, clearing corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust & 
Clearing Corporation ("DTCC"). DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed 
Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its regulated 
subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S. securities brokers and dealers, 
banks, trust companies, and clearing corporations that clear through or maintain a custodial relationship with a Direct Participant, 
either directly or indirectly ("Indirect Participants"). DTC has a S&P Global Ratings rating of AA+. The DTC Rules applicable to 
its Participants are on file with the United States Securities and Exchange Commission. More information about DTC can be 
found at www.dtcc.com. 
 
Purchases of Bonds under the DTC system must be made by or through Direct Participants, which will receive a credit for the 
Bonds on DTC’s records. The ownership interest of each actual purchaser of each Bond ("Beneficial Owner") is in turn to be 
recorded on the Direct and Indirect Participants’ records. Beneficial Owners will not receive written confirmation from DTC of 
their purchase. Beneficial Owners are, however, expected to receive written confirmations providing details of the transaction, as 
well as periodic statements of their holdings, from the Direct or Indirect Participant through which the Beneficial Owner entered 
into the transaction. Transfers of ownership interests in the Bonds are to be accomplished by entries made on the books of Direct 
and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their 
ownership interests in Bonds, except in the event that use of the book-entry system for the Bonds is discontinued. 
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To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are registered in the name of DTC’s 
partnership nominee, Cede & Co., or such other name as may be requested by an authorized representative of DTC. The deposit 
of Bonds with DTC and their registration in the name of Cede & Co. or such other DTC nominee do not effect any change in 
beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the Bonds; DTC’s records reflect only the 
identity of the Direct Participants to whose accounts such Bonds are credited, which may or may not be the Beneficial Owners. 
The Direct and Indirect Participants will remain responsible for keeping account of their holdings on behalf of their customers.  
 
Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect Participants, 
and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by arrangements among them, subject 
to any statutory or regulatory requirements as may be in effect from time to time. Beneficial Owners of Bonds may wish to take 
certain steps to augment the transmission to them of notices of significant events with respect to the Bonds, such as redemptions, 
tenders, defaults, and proposed amendments to the Bond documents. For example, Beneficial Owners of Bonds may wish to 
ascertain that the nominee holding the Bonds for their benefit has agreed to obtain and transmit notices to Beneficial Owners. In 
the alternative, Beneficial Owners may wish to provide their names and addresses to the registrar and request that copies of 
notices be provided directly to them.  
 
Redemption notices shall be sent to DTC. If less than all of the Bonds within a maturity are being redeemed, DTC's practice is to 
determine by lot the amount of the interest of each Direct Participant in such maturity to be redeemed. 
 
Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Bonds unless authorized by a 
Direct Participant in accordance with DTC’s MMI Procedures. Under its usual procedures, DTC mails an Omnibus Proxy to the 
District as soon as possible after the record date. The Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those 
Direct Participants to whose accounts Bonds are credited on the record date (identified in a listing attached to the Omnibus 
Proxy).  
 
All payments on the Bonds will be made to Cede & Co., or such other nominee as may be requested by an authorized 
representative of DTC. DTC’s practice is to credit Direct Participants’ accounts upon DTC’s receipt of funds and corresponding 
detail information from the District or the Paying Agent/Registrar, on payable date in accordance with their respective holdings 
shown on DTC’s records. Payments by Participants to Beneficial Owners will be governed by standing instructions and 
customary practices, as is the case with Bonds held for the accounts of customers in bearer form or registered in "street name," 
and will be the responsibility of such Participant and not of DTC, the Paying Agent/Registrar, or the District, subject to any 
statutory or regulatory requirements as may be in effect from time to time. All payments to Cede & Co. (or such other nominee as 
may be requested by an authorized representative of DTC) are the responsibility of the District or the Paying Agent/Registrar, 
disbursement of such payments to Direct Participants will be the responsibility of DTC, and disbursement of such payments to 
the Beneficial Owners will be the responsibility of Direct and Indirect Participants.  
 
DTC may discontinue providing its services as depository with respect to the Bonds at any time by giving reasonable notice to 
the District or the Paying Agent/Registrar. Under such circumstances, in the event that a successor depository is not obtained, 
Bond certificates are required to be printed and delivered.  
 
The District may decide to discontinue use of the system of book-entry-only transfers through DTC (or a successor securities 
depository). In that event, Bond certificates will be printed and delivered to DTC. 
 
Effect of Termination of Book-Entry-Only System.  In the event that the Book-Entry-Only System is discontinued, printed 
certificates will be issued to the holders and the Bonds will be subject to transfer, exchange and registration provisions as set 
forth in the Order and summarized under "THE BONDS - Transfer, Exchange and Registration" below. 
 
Use of Certain Terms in Other Sections of this Official Statement.  In reading this Official Statement it should be understood 
that while the Bonds are in the Book-Entry-Only System, references in other sections of this Official Statement to registered 
owners should be read to include the person for which the Participant acquires an interest in the Bonds, but (i) all rights of 
ownership must be exercised through DTC and the Book-Entry-Only System, and (ii) except as described above, notices that are 
to be given to registered owners under the Order will be given only to DTC. 
 
PAYING AGENT/REGISTRAR . . . The initial Paying Agent/Registrar for the Bonds is U.S. Bank Trust Company, National 
Association, Irving, Texas (the "Paying Agent/Registrar").  In the Order, the District retains the right to replace the Paying 
Agent/Registrar.  The District covenants to maintain and provide a Paying Agent/Registrar at all times until the Bonds are duly 
paid, and any successor Paying Agent/Registrar shall be a bank or trust company or other entity duly qualified and legally 
authorized to serve as and perform the duties and services of Paying Agent/Registrar for the Bonds.  Upon any change in the 
Paying Agent/Registrar for the Bonds, the District agrees to promptly cause a written notice thereof to be sent to each registered 
owner of the Bonds by United States mail, first class, postage prepaid, which notice shall also give the address of the new Paying 
Agent/Registrar.  
 
In the event the Book-Entry-Only System should be discontinued, interest on the Bonds will be payable to the registered owner 
appearing on the bond registration books of the Paying Agent/Registrar on the Record Date (as defined below) and such interest 
shall be paid by the Paying Agent/Registrar (i) by check sent United States Mail, first class postage prepaid, to the address of the 
registered owner recorded in the bond register or (ii) by such other method, acceptable to the Paying Agent/Registrar, requested 
by, and at the risk and expense of, the registered owner.  The principal of the Bonds is payable at maturity or redemption, upon 
their presentation and surrender to the Paying Agent/Registrar.  If the date for the payment of the principal of or interest on the 
Bonds shall be a Saturday, Sunday, a legal holiday, or a day when banking institutions in the city where the designated corporate 
office of the Paying Agent/Registrar is located is authorized by law or executive order to close, then the date for such payment 
shall be the next succeeding day which is not such a Saturday, Sunday, legal holiday, or day when banking institutions are 
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authorized to close; and payment on such date shall have the same force and effect as if made on the original date payment was 
due. So long as Cede & Co. is the registered owner of the Bonds, payments of the principal and interest on the Bonds will be 
made as described in "THE BONDS – Book-Entry-Only System." 
 
TRANSFER, EXCHANGE AND REGISTRATION . . . In the event the Book-Entry-Only System should be discontinued, printed Bond 
certificates will be delivered to registered owners and thereafter the Bonds may be transferred and exchanged on the registration 
books of the Paying Agent/Registrar only upon presentation and surrender of such printed certificates to the Paying 
Agent/Registrar and such transfer or exchange shall be without expense or service charge to the registered owner, except for any 
tax or other governmental charges required to be paid with respect to such registration, exchange and transfer.  Bonds may be 
assigned by the execution of an assignment form on the respective Bonds or by other instrument of transfer and assignment 
acceptable to the Paying Agent/Registrar. New Bonds will be delivered by the Paying Agent/Registrar, in lieu of the Bonds being 
transferred or exchanged, at the designated office of the Paying Agent/Registrar, or sent by United States mail, first class, postage 
prepaid, to the new registered owner or his designee. To the extent possible, new Bonds issued in an exchange or transfer of 
Bonds will be delivered to the registered owner or assignee of the registered owner in not more than three business days after the 
receipt of the Bonds to be canceled, and the written instrument of transfer or request for exchange duly executed by the registered 
owner or his duly authorized agent, in form satisfactory to the Paying Agent/Registrar.  New Bonds registered and delivered in an 
exchange or transfer shall be in any integral multiple of $5,000 for any one maturity and for a like aggregate principal amount as 
the Bonds surrendered for exchange or transfer.  See "THE BONDS - Book-Entry-Only System" herein for a description of the 
system to be utilized initially in regard to ownership and transferability of the Bonds.  The Paying Agent/Registrar shall not be 
required to make any such transfer or exchange of Bonds during the period commencing with the close of business on any 
Record Date and ending with the opening of business on the next following principal or interest payment date or, with respect to 
any Bond or any portion thereof called for redemption prior to maturity, within 45 days prior to its redemption date; provided, 
however, such limitation on transfer shall not be applicable to an exchange by the registered owner of the uncalled balance of a 
Bond called for redemption in part. 
 
RECORD DATE FOR INTEREST PAYMENT . . . The record date ("Record Date") for the interest payable on the Bonds on any 
interest payment date means the close of business on the last business day of the preceding month. 
 
In the event of a non-payment of interest on a scheduled payment date, and for 30 days thereafter, a new record date for such 
interest payment (a "Special Record Date") will be established by the Paying Agent/Registrar, if and when funds for the payment 
of such interest have been received from the District.  Notice of the Special Record Date and of the scheduled payment date of 
the past due interest (which shall be 15 days after the Special Record Date) shall be sent at least five business days prior to the 
Special Record Date by United States mail, first class postage prepaid, to the address of each registered owner of a Bond 
appearing on the registration books of the Paying Agent/Registrar at the close of business on the last business day next preceding 
the date of mailing of such notice. 
 
BONDHOLDERS’ REMEDIES . . . The Order provides that if the District defaults in the payment of principal, interest or redemption 
price on the Bonds when due, or the District defaults in the performance or observance of any other covenant, agreement or 
obligation of the District, the failure to perform which materially, adversely affects the rights of the registered owners, including, 
but not limited to, their prospect or ability to be repaid in accordance with the Order, and the continuation thereof for a period of 
60 days after notice of such default is given by any registered owner to the District, the registered owners may seek a writ of 
mandamus to compel the District or District officials to carry out the legally imposed duties with respect to the Bonds if there is 
no other available remedy at law to compel performance of the Bonds or the Order and the District's obligations are not uncertain 
or disputed.  The issuance of a writ of mandamus is controlled by equitable principles and rests with the discretion of the court, 
but may not be arbitrarily refused.  There is no acceleration of maturity of the Bonds in the event of default and, consequently, 
the remedy of mandamus may have to be relied upon from year to year.  The Order does not provide for the appointment of a 
trustee to represent the interest of the Bondholders upon any failure of the District to perform in accordance with the terms of the 
Order, or upon any other condition and accordingly all legal actions to enforce such remedies would have to be undertaken at the 
initiative of, and be financed by, the registered owners.  The Texas Supreme Court has ruled in Tooke v. City of Mexia, 197 S.W. 
3d 325 (Tex. 2006), that a waiver of sovereign immunity in a contractual dispute must be provided for by statute in "clear and 
unambiguous" language.  Chapter 1371, Texas Government Code ("Chapter 1371"), which pertains to the issuance of public 
securities by issuers such as the District, permits the District to waive sovereign immunity in the proceedings authorizing its 
bonds, but in connection with the issuance of the Bonds, the District has not waived sovereign immunity pursuant thereto. As a 
result, Bondholders may not be able to bring such a suit against the District for breach of the Bonds or Order covenants.  Even if 
a judgment against the District could be obtained, it could not be enforced by direct levy and execution against the District's 
property.  Further, the registered owners cannot themselves foreclose on property within the District or sell property within the 
District to enforce the tax lien on taxable property to pay the principal of and interest on the Bonds.  Furthermore, the District is 
eligible to seek relief from its creditors under Chapter 9 of the U.S. Bankruptcy Code ("Chapter 9").  Although Chapter 9 
provides for the recognition of a security interest represented by a specifically pledged source of revenues, the pledge of ad 
valorem taxes in support of a general obligation of a bankrupt entity is not specifically recognized as a security interest under 
Chapter 9.  Chapter 9 also includes an automatic stay provision that would prohibit, without Bankruptcy Court approval, the 
prosecution of any other legal action by creditors or Bondholders of an entity which has sought protection under Chapter 9.  
Therefore, should the District avail itself of Chapter 9 protection from creditors, the ability to enforce would be subject to the 
approval of the Bankruptcy Court (which could require that the action be heard in Bankruptcy Court instead of other federal or 
state court); and the Bankruptcy Code provides for broad discretionary powers of a Bankruptcy Court in administering any 
proceeding brought before it.  The opinion of Bond Counsel will note that all opinions relative to the enforceability of the Bonds 
are qualified with respect to the customary rights of debtors relative to their creditors, by general principles of equity which 
permit the exercise of judicial discretion and by governmental immunity. See "APPENDIX D - THE PERMANENT SCHOOL 
FUND GUARANTEE PROGRAM" herein for a description of the procedures to be followed for payment of the Bonds by the 
Permanent School Fund in the event the District fails to make a payment on the Bonds when due. 
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SOURCES AND USES OF PROCEEDS . . . The proceeds from the sale of the Bonds will be applied approximately as follows: 
 

 

Sources of Funds

    Par Amount of Bonds

    Net Reoffering Premium

    Transfer from Existing Debt Service Funds

Total Sources of Funds -$                     

Uses of Funds

     Deposit to Escrow Fund

     Deposit to Interest and Sinking Fund 

     Underwriters' Discount

     Cost of Issuance
Total Uses of Funds -$                     

 
 

THE PERMANENT SCHOOL FUND GUARANTEE PROGRAM 
 
Subject to satisfying certain conditions, the payment of the Bonds will be guaranteed by the corpus of the Permanent School 
Fund of the State of Texas. In the event of default, registered owners will receive all payments due on the Bonds from the 
Permanent School Fund, and the Charter District Bond Guarantee Reserve would be the first source to pay debt service if a 
charter school was unable to make such payment. See “Appendix D – THE PERMANENT SCHOOL FUND GUARANTEE 
PROGRAM” for pertinent information regarding the Permanent School Fund Guarantee Program. The disclosure regarding the 
Permanent School Fund Guarantee Program in Appendix D is incorporated herein and made a part hereof for all purposes. 
 

STATE AND LOCAL FUNDING OF SCHOOL DISTRICTS IN TEXAS  
 
LITIGATION RELATING TO THE TEXAS PUBLIC SCHOOL FINANCE SYSTEM . . . On seven occasions in the last thirty years, the 
Texas Supreme Court (the “Court”) has issued decisions assessing the constitutionality of the Texas public school finance 
system(the “Finance System”). The litigation has primarily focused on whether the Finance System, as amended by the 
TexasLegislature (the “Legislature” or “State Legislature”) from time to time (i) met the requirements of article VII, section 1 of 
the Texas Constitution, which requires the State Legislature to “establish and make suitable provision for the support 
andmaintenance of an efficient system of public free schools,” or (ii) imposed a statewide ad valorem tax in violation of article 
VIII, section 1-e of the Texas Constitution because the statutory limit on property taxes levied by school districts for maintenance 
and operation purposes had allegedly denied school districts meaningful discretion in setting their tax rates. In response to the 
Court’s previous decisions, the State Legislature enacted multiple laws that made substantive changes in the way the Finance 
System is funded in efforts to address the prior decisions declaring the Finance System unconstitutional. 
 
On May 13, 2016, the Court issued its opinion in the most recent school finance litigation, Morath v. The Texas Taxpayer & 
Student Fairness Coal., et al., 490 S.W.3d 826 (Tex. 2016) (“Morath”). The plaintiffs and intervenors in the case had alleged that 
the Finance System, as modified by the State Legislature in part in response to prior decisions of the Court, violated Article VII, 
section 1 and Article VIII, section 1-e of the Texas Constitution. In its opinion, the Court held that “despite the imperfections of 
the current school funding regime, it meets minimum constitutional requirements.” The Court also noted that: 
 

Lawmakers decide if laws pass, and judges decide if those laws pass muster. But our lenient standard of 
review in this policy-laden area counsels modesty. The judicial role is not to second-guess whether our 
system is optimal, but whether it is constitutional. Our Byzantine school funding "system" is undeniably 
imperfect, with immense room for improvement. But it satisfies minimum constitutional requirements. 

 
POSSIBLE EFFECTS OF CHANGES IN LAW ON DISTRICT BONDS . . . The Court’s decision in Morath upheld the constitutionality of 
the Finance System but noted that the Finance System was “undeniably imperfect”. While not compelled by the Morath decision 
to reform the Finance System, the State Legislature could enact future changes to the Finance System. Any such changes could 
benefit or be a detriment to the District. If the State Legislature enacts future changes to, or fails adequately to fund the Finance 
System, or if changes in circumstances otherwise provide grounds for a challenge, the Finance System could be challenged again 
in the future. In its 1995 opinion in Edgewood Independent School District v. Meno, 917 S.W.2d 717 (Tex. 1995), the Court 
stated that any future determination of unconstitutionality “would not, however, affect the district’s authority to levy the taxes 
necessary to retire previously issued bonds, but would instead require the State Legislature to cure the system’s 
unconstitutionality in a way that is consistent with the Contract Clauses of the U.S. and Texas Constitutions” (collectively, the 
“Contract Clauses”), which prohibit the enactment of laws that impair prior obligations of contracts. 
 
Although, as a matter of law, the Bonds, upon issuance and delivery, will be entitled to the protections afforded previously 
existing contractual obligations under the Contract Clauses, the District can make no representations or predictions concerning 
the effect of future legislation, or any litigation that may be associated with such legislation, on the District’s financial condition 
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revenues or operations. While the enactment of future legislation to address school funding in Texas could adversely affect the 
financial condition, revenues or operations of the District, the District does not anticipate that the security for payment of the 
Bonds, specifically, the District’s obligation to levy an unlimited debt service tax would be adversely affected by any such 
legislation (see “CURRENT PUBLIC SCHOOL FINANCE SYSTEM” herein). 
 

CURRENT PUBLIC SCHOOL FINANCE SYSTEM 
OVERVIEW 
 
The following language constitutes only a summary of the Finance System as it is currently structured. The information 
contained under the captions “CURRENT PUBLIC SCHOOL FINANCE SYSTEM” and “TAX RATE LIMITATIONS” is 
subject to change and only reflects the District’s understanding based on information available to the District as of the date of this 
Official Statement. Certain of the information provided below about increased property tax exemption constitutional amendments 
were approved by voters at the election held on November 4, 2025. See “2025 Legislative Sessions,” below. For a more complete 
description of school finance and fiscal management in the State, reference is made to Chapters 43 through 49 of the Texas 
Education Code, as amended. Additionally, reference is made to the Property Tax Code (as defined herein) for definitive 
requirements for the levy and collection of ad valorem taxes and the calculation of the defined tax rates. 
 
Local funding for school districts is derived from collections of ad valorem taxes levied on property located within each school 
district’s boundaries. School districts are authorized to levy two types of property taxes: (i) a maintenance and operations 
(“M&O”) tax to pay current expenses and (ii) an interest and sinking fund (“I&S”) tax to pay debt service on bonds. School 
districts are prohibited form levying an M&O tax rate at a rate intended to create a surplus in M&O tax revenues for the purpose 
of paying the school district’s debt service. Current law also requires school districts to demonstrate their ability to pay debt 
service on outstanding bonded indebtedness through the levy of an I&S tax at a rate not to exceed $0.50 per $100 of taxable value 
at the time bonds are issued. Once bonds are issued, however, school districts generally may levy and I&S tax sufficient to pay 
debt service on such bonds unlimited as to rate or amount (see “TAX RATE LIMITATIONS – I&S Tax Rate Limitations” 
herein). Because property values vary widely among school districts, the amount of local funding generated by school districts 
with the same I&S tax rate and M&O tax rate is also subject to wide variation; however, the public school finance funding 
formulas are designed to generally equalize, on a per student basis, local funding generated by a school district’s M&O tax rate. 
 
2025 LEGISLATIVE SESSION 
 
The regular session of the 89th Texas Legislature commenced on January 14, 2025 and adjourned on June 2, 2025 (the “89th 
Regular Session”). The Texas Legislature (the “Legislature”) meets in regular session in odd numbered years for 140 days. When 
the Legislature is not in session, the Governor of Texas (the “Governor”) may call one or more special sessions, at the 
Governor’s discretion, each lasting no more than 30 days, and for which the Governor sets the agenda. The Governor called for a 
special session on June 23, 2025, which began on July 21, 2025, and ended on August 15, 2025. A second special session was 
called and began on August 15, 2025 and ended on September 4, 2025. Additional special sessions may be called by the Texas 
Governor. 
 
During the 89th Regular Session, the Legislature considered a general appropriations act and legislation affecting the Finance 
System and ad valorem taxation procedures and exemptions, and investments, among other legislation affecting school districts 
and the administrative agencies that oversee school districts. At a Statewide election held on November 4, 2025, voters approved 
Constitutional Amendments that increased: (1) the State mandated general homestead exemption of the appraised value for all 
homesteads from $100,000 to $140,000, (2) the additional exemption on the residence homesteads of those at least sixty-five (65) 
years of age or older and the disabled from $10,000 to $60,000, and (3) the exemption for tangible personal property used in the 
“production of income” from $2,500 to $125,000. Additionally, both houses of the Legislature passed and the Governor signed 
legislation that would authorize roughly $8.5 billion in funding for public schools and would provide districts with a $55 per-
student increase to their base funding, as well as provide districts with additional funding for teacher and staff salaries, educator 
preparation, special education, safety requirements and early childhood learning. Finally, legislation passed by the Legislature 
and signed into law by the Governor will create an education savings account program (commonly referred to as vouchers) for 
students that attend private schools or home school. Such program could impact attendance in the District by incentivizing 
students to homeschool or attend private schools, which could negatively affect the District’s attendance based funding. 
 
The District is still in the process of reviewing legislation passed during the 89th Regular Session. At this time, the District 
cannot make any representations as to the full impact of such legislation. Further, the District can make no representations or 
predictions regarding the scope of legislation that may be considered in any special session or future session of the Legislature or 
the potential impact of such legislation at this time, but it intends to monitor applicable legislation related thereto. 
 
LOCAL FUNDING FOR SCHOOL DISTRICTS  
 
A school district's M&O tax rate is composed of two distinct parts: the “Tier One Tax Rate,” which is the local M&O tax rate 
required for a school district to receive any part of the basic level of State funding (referred to herein as “Tier One”) under the 
Foundation School Program, as further described below, and the “Enrichment Tax Rate,” which is any local M&O tax effort in 
excess of its Tier One Tax Rate. Formulas for the State Compression Percentage and Maximum Compressed Tax Rate (each as 
described below) are designed to compress M&O tax rates in response to year-over-year increases in property values across the 
State and within a school district, respectively. The discussion in this subcaption “- Local Funding for School Districts” is 
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generally intended to describe funding provisions applicable to all school districts; however, there are distinctions in the funding 
formulas for school districts that generate local M&O tax revenues in excess of the school districts' funding entitlements. Such 
distinctions are discussed under the subcaption “– Local Revenue Level in Excess of Entitlement” herein.  
 
State Compression Percentage. The “State Compression Percentage” or “SCP” is the lesser of three alternative calculations: (i) 
93% or a lower percentage set by appropriation for a school year; (ii) a percentage determined by formula if the estimated total 
taxable property value of the State (as submitted annually to the Legislature by the State Comptroller) has increased by at least 
2.5% over the prior year; and (iii) the prior year SCP. For any year, the maximum SCP is 93%. For the State fiscal year ending in 
2026, the SCP is set at 63.22%.  
 
Maximum Compressed Tax Rate. The “Maximum Compressed Tax Rate” or the “MCR” is the tax rate per $100 of valuation of 
taxable property at which a school district must levy its Tier One Tax Rate (described below) to receive the full amount of the 
Tier One funding to which the school district is entitled. The MCR is equal to the lesser of two alternative calculations: (1) the 
“State Compression Percentage” (as discussed above) multiplied by 100; or (2) a percentage determined by formula if the school 
district experienced a year-over-year increase in property value of at least 2.5% (if the increase in property value is less than 
2.5%, then MCR is equal to the prior year MCR). However, each year the TEA shall evaluate the MCR for each school district in 
the State, and for any given year, if a school district's MCR is calculated to be less than 90% of any other school district's MCR 
for the current year, then the school district's MCR is instead equal to the school district's prior year MCR, until TEA determines 
that the difference between the school district's MCR and any other school district's MCR is not more than 10%. These 
compression formulas are intended to more closely equalize local generation of Tier One funding among districts with disparate 
tax bases and generally reduce the Tier One Tax Rates of school districts as property values increase. During the 2025 Legislative 
Sessions, the Legislature took action to reduce the maximum MCR for the 2025-2026 school year, establishing $0.6322 as the 
maximum rate and $0.5689 as the floor.  
 
In calculating and making available school districts' MCRs for the 2025 2026 school year, the TEA shall calculate and make 
available the rates as if the increase in the residence homestead exemption under Section 1-b(c), Article VIII, Texas Constitution, 
as proposed by the 89th Legislature, Regular Session, 2025, took effect. Such calculation for the 2025-2026 school year expires 
September 1, 2026. At a Statewide election held on November 4, 2025, voters approved the residential homestead exemption 
under Section 1-b(c), Article VIII, Texas Constitution increased (1) the State mandated general homestead exemption from 
$100,000 to $140,000, and (2) the additional exemption on the residence homesteads of those at least sixty-five (65) years of age 
or disabled from $10,000 to $60,000. The voter-approved constitutional amendment takes effect for the tax year beginning 
January 1, 2025. 
 
Tier One Tax Rate. A school district's Tier One Tax Rate is defined as a school district's M&O tax rate levied that does not 
exceed the school district's MCR. 
 
Enrichment Tax Rate. The Enrichment Tax Rate is the number of cents a school district levies for M&O in excess of the Tier One 
Tax Rate, up to an additional $0.17. The Enrichment Tax Rate is divided into two components: (i) “Golden Pennies” which are 
the first $0.08 of tax effort in excess of a school district's Tier One Tax Rate; and (ii) “Copper Pennies” which are the next $0.09 
in excess of a school district's Tier One Tax Rate plus Golden Pennies. School districts may levy an Enrichment Tax Rate at a 
level of their choice, subject to the limitations described under “TAX RATE LIMITATIONS - Public Hearing and Voter 
Approval Tax Rate.” However, to levy any of the Enrichment Tax Rate in a given year, a school district must levy a Tier One 
Tax Rate equal to the school district's MCR for such year. 
 
STATE FUNDING FOR SCHOOL DISTRICTS 

State funding for school districts is provided through the two-tiered Foundation School Program, which guarantees certain levels 
of funding for school districts in the State. School districts are entitled to a legislatively appropriated guaranteed yield on their 
Tier One Tax Rate and Enrichment Tax Rate. When a school district’s Tier One Tax Rate and Enrichment Tax Rate generate tax 
revenues at a level below the respective entitlement, the State will provide “Tier One” funding or “Tier Two” funding, 
respectively, to fund the difference between the school district’s entitlements and the calculated M&O revenues generated by the 
school district’s respective M&O tax rates. 

The first level of funding, Tier One, is the basic level of funding guaranteed to all school districts based on a school district’s Tier 
One Tax Rate. Tier One funding may then be “enriched” with Tier Two funding. Tier Two provides a guaranteed entitlement for 
each cent of a school district’s Enrichment Tax Rate, allowing a school district to increase or decrease its Enrichment Tax Rate to 
supplement Tier One funding at a level of the school district’s own choice. While Tier One funding may be used for the payment 
of debt service (except for school districts subject to the recapture provisions of Chapter 49 of the Texas Education Code, as 
amended (see “– Local Revenue Level In Excess of Entitlement”), and in some instances is required to be used for that purpose 
(see “TAX RATE LIMITATIONS – I&S Tax Rate Limitations” herein), Tier Two funding may not be used for the payment of 
debt service or capital outlay. 

The Finance System also provides an Existing Debt Allotment (“EDA”) to subsidize debt service on eligible outstanding school 
district bonds, an Instructional Facilities Allotment (“IFA”) to subsidize debt service on newly issued bonds, and a New 
Instructional Facilities Allotment (“NIFA”) to subsidize operational expenses associated with the opening of a new instructional 
facility. IFA primarily addresses the debt service needs of property-poor school districts.  
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Tier One and Tier Two allotments represent the State’s share of the cost of M&O expenses of school districts, with local M&O 
taxes representing the school district’s local share. EDA and IFA allotments supplement a school district’s local I&S taxes levied 
for debt service on eligible bonds issued to construct, acquire and improve facilities, provided that a school district qualifies for 
such funding and that the Legislature makes sufficient appropriations to fund the allotments for a State fiscal biennium. Tier One 
and Tier Two allotments and existing EDA and IFA allotments are generally required to be funded each year by the State 
Legislature. 

Tier One. Tier One funding is the basic level of programmatic funding guaranteed to a school district, consisting of a State-
appropriated baseline level of funding (the “Basic Allotment”) for each student in “Average Daily Attendance” (being generally 
calculated as the sum of student attendance for each State-mandated day of instruction divided by the number of State-mandated 
days of instruction, defined herein as “ADA”). The Basic Allotment is revised downward if a school district’s Tier One Tax Rate 
is less than the State-determined threshold. The Basic Allotment is supplemented by additional State funds, allotted based upon 
the unique school district characteristics, the demographics of students in ADA, and the educational programs the students are 
being served in, to make up most of a school district’s Tier One entitlement under the Foundation School Program. 

The Basic Allotment for a school district with a Tier One Tax rate equal to the school district's MCR, is $6,160 plus the 
guaranteed yield increment adjustment (the “GYIA”) for each student in ADA and is revised downward for a school district with 
a Tier One Tax Rate lower than the school district's MCR. The GYIA is established by October 1 of each even-numbered year for 
the subsequent biennium. For the 2026-27 biennium, the GYIA is set at $55. The Basic Allotment is then supplemented for all 
school districts by various weights to account for differences among school districts and their student populations. Such 
additional allotments include, but are not limited to, increased funds for students in ADA who: (i) attend a qualified special 
education program, (ii) are diagnosed with dyslexia or a related disorder, (iii) are economically disadvantaged, or (iv) have 
limited English language proficiency. Additional allotments to mitigate differences among school districts include, but are not 
limited to: (i) a transportation allotment for mileage associated with transporting students who reside two miles or more from 
their home campus, (ii) a fast growth allotment, (iii) a college, career and military readiness allotment to further the State's goal 
of increasing the number of students who attain a post-secondary education or workforce credential, and (iv) a teacher 
compensation incentive allotment to increase teacher retention in disadvantaged or rural school districts. A school district's total 
Tier One funding, divided by the school district's Basic Allotment, is a school district's measure of students in “Weighted 
Average Daily Attendance” (“WADA”), which serves to calculate Tier Two funding. 

The fast growth allotment weights are 0.48 for districts in the top 40% of school districts for growth, 0.33 for districts in the 
middle 30% of school districts for growth and 0.18 for districts in the bottom 30% of school districts for growth. The fast growth 
allotment is limited to $320 million for each year of the 2026-2027 state fiscal biennium. 

Tier Two. Tier Two supplements Tier One funding and provides two levels of enrichment with different guaranteed yields (i.e., 
Golden Pennies and Copper Pennies) depending on the school district's Enrichment Tax Rate. Golden Pennies generate a 
guaranteed yield equal to the Basic Allotment multiplied by 0.02084. For the 2026-2027 State fiscal biennium, school districts 
are guaranteed a yield of $129.52 per student in WADA for each Golden Penny levied. Copper Pennies generate a guaranteed 
yield per student in WADA equal to the school district's Basic Allotment multiplied by 0.008. For the 2026-2027 State fiscal 
biennium, school districts are guaranteed a yield of $49.72 per student in WADA for each Copper Penny levied. 

Existing Debt Allotment, Instruction Facilities Allotment, and New Instructional Facilities Allotment. The Foundation School 
Program also includes facilities funding components consisting of the IFA and the EDA, subject to legislative appropriation each 
State fiscal biennium. To the extent funded for a biennium, these programs assist school districts in funding facilities by, 
generally, equalizing a school district's I&S tax effort. The IFA guarantees each awarded school district a specified amount per 
student (the “IFA Yield”) in State and local funds for each cent of I&S tax levied to pay the principal of and interest on eligible 
bonds issued to construct, acquire, renovate or improve instructional facilities. The IFA Yield has been $35 since the program 
first began in 1997. New awards of IFA are only available if appropriated funds are allocated for such purpose by the Legislature. 
To receive an IFA award, in years where new IFA awards are available, a school district must apply to the Education 
Commissioner in accordance with rules adopted by the TEA before issuing the bonds to be paid with IFA State assistance. The 
total amount of debt service assistance over a biennium for which a school district may be awarded is limited to the lesser of (1) 
the actual debt service payments made by the school district in the biennium in which the bonds are issued; or (2) the greater of 
(a) $100,000 or (b) $250 multiplied by the number of students in ADA. The IFA is also available for lease- purchase agreements 
and refunding bonds meeting certain prescribed conditions. Once a school district receives an IFA award for bonds, it is entitled 
to continue receiving State assistance for such bonds without reapplying to the Education Commissioner. The guaranteed level of 
State and local funds per student per cent of local tax effort applicable to the bonds may not be reduced below the level provided 
for the year in which the bonds were issued. For the 2026-2027 State fiscal biennium, the Legislature did not appropriate any 
funds for new IFA awards; however, awards previously granted in years the Legislature did appropriate funds for new IFA 
awards will continue to be funded.  

State financial assistance is provided for certain existing eligible debt issued by school districts through the EDA program. The 
EDA guaranteed yield (the “EDA Yield”) is the lesser of (i) $40 per student in ADA or a greater amount for any year provided by 
appropriation; or (ii) the amount that would result in a total additional EDA of $60 million more than the EDA to which school 
districts would have been entitled to if the EDA Yield were $35. The portion of a school district's local debt service rate that 
qualifies for EDA assistance is limited to the first $0.29 of its I&S tax rate (or a greater amount for any year provided by 
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appropriation by the Legislature). In general, a school district's bonds are eligible for EDA assistance if (i) the school district 
made payments on the bonds during the final fiscal year of the preceding State fiscal biennium, or (ii) the school district levied 
taxes to pay the principal of and interest on the bonds for that fiscal year. Each biennium, access to EDA funding is determined 
by the debt service taxes collected in the final year of the preceding biennium. A school district may not receive EDA funding for 
the principal and interest on a series of otherwise eligible bonds for which the school district receives IFA funding. 

Since future-year IFA awards were not funded by the Legislature for the 2026-2027 State fiscal biennium and debt service 
assistance on school district bonds that are not yet eligible for EDA is not available, debt service payments during the 2026-2027 
State fiscal biennium on new bonds issued by school districts in the 2026-2027 State fiscal biennium to construct, acquire and 
improve facilities must be funded solely from local I&S taxes, except to the extent the bonds of a school district are eligible for 
hold-harmless funding from the State for local tax revenue lost as a result of an increase in the mandatory homestead exemption. 
See “State Funding for School Districts - Tax Rate and Funding Equity” below.” 

A school district may also qualify for a NIFA allotment, which provides assistance to school districts for operational expenses 
associated with opening new instructional facilities. In the 89th Regular Session (defined herein), the Legislature appropriated 
funds in the amount of $150,000,000 for each fiscal year of the 2026-2027 State fiscal biennium for NIFA allotments. 

Tax Rate and Funding Equity. The Education Commissioner may proportionally reduce the amount of funding a school district 
receives under the Foundation School Program and the ADA calculation if the school district operates on a calendar that provides 
less than the State-mandated minimum instruction time in a school year. The Education Commissioner may also adjust a school 
district's ADA as it relates to State funding where disaster, flood, extreme weather or other calamity has a significant effect on a 
school district's attendance. 

For the 2026-2027 school year, school districts will be held harmless and entitled to additional state aid to the extent that state 
and local revenue used to service eligible debt is less than the state and local revenue that would have been available to the 
district under state law providing for state aid to districts to account for increases in the general residence homestead exemption 
and the elderly or disabled tax ceiling, if any increase in a residence homestead exemption under the Texas Constitution, and any 
additional limitation on tax increases under the elderly or disabled tax ceiling had not occurred. 

LOCAL REVENUE LEVEL IN EXCESS OF ENTITLEMENT 
 
A school district that has sufficient property wealth per student in ADA to generate local revenues on the school district’s Tier 
One Tax Rate and Copper Pennies in excess of the school district’s respective funding entitlements (a "Chapter 49 school 
district"), is subject to the local revenue reduction provisions contained in Chapter 49 of Texas Education Code, as amended 
("Chapter 49"). Additionally, in years in which the amount of State funds appropriated specifically excludes the amount 
necessary to provide the guaranteed yield for Golden Pennies, local revenues generated on a school district’s Golden Pennies in 
excess of the school district’s respective funding entitlement are subject to the local revenue reduction provisions of Chapter 49. 
To reduce local revenue in excess of entitlement, Chapter 49 school districts are generally subject to a process known as 
"recapture," which requires a Chapter 49 school district to exercise certain options to remit local M&O tax revenues collected in 
excess of the Chapter 49 school district’s funding entitlements to the State (for redistribution to other school districts) or 
otherwise expending the respective M&O tax revenues for the benefit of students in school districts that are not Chapter 49 
school districts, as described in the subcaption "—Options for Local Revenue Levels in Excess of Entitlement," below. Chapter 
49 school districts receive their allocable share of funds distributed from the constitutionally-prescribed Available School Fund, 
but are generally not eligible to receive State aid under the Foundation School Program, although they may continue to receive 
State funds for certain competitive grants and certain programs that remain outside the Foundation School Program. 
 
Recapture is measured by the "local revenue level" (being the M&O tax revenues generated in a school district) in excess of the 
entitlements appropriated by the State Legislature each fiscal biennium. Therefore, school districts are guaranteed that recapture 
will not reduce revenue below their statutory entitlement. 
 
Options for Local Revenue Levels in Excess of Entitlement. Under Chapter 49, a school district has six (6) options to reduce local 
revenues to a level that does not exceed the school district’s respective entitlements: (1) a school district may consolidate by 
agreement with one or more school districts to form a consolidated school district; all property and debt of the consolidating 
school districts vest in the consolidated school district; (2) a school district may detach property from its territory for annexation 
by a property-poor school district; (3) a school district may purchase attendance credits from the State; (4) a school district may 
contract to educate nonresident students from a property-poor school district by sending money directly to one or more property-
poor school districts; (5) a school district may execute an agreement to provide students of one or more other school districts with 
career and technology education through a program designated as an area program for career and technology education; or (6) a 
school district may consolidate by agreement with one or more school districts to form a consolidated taxing school district solely 
to levy and distribute either M&O taxes or both M&O taxes and I&S taxes. A Chapter 49 school district may also exercise any 
combination of these remedies. Options (3), (4) and (6) require prior approval by the Chapter 49 school district’s voters. A 
district that enters into an agreement to exercise an option to reduce the district’s local revenue level in excess of entitlement 
under options (3), (4), or (5) for the 2025-2026 school year and that has not previously held an election to exercise said options 
may request and may receive approval from the Commissioner to delay the date of the election otherwise required to be ordered 
before September 1. The Commissioner shall set a date by which each district that receives approval to delay an election must 
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order the election and requires the Commissioner, not later than the 2026-2027 school year, to order detachment and annexation 
of district property or consolidation as necessary to reduce the district's excess local revenue to the level established by law for a 
district that receives approval to delay an election and subsequently fails to hold the election or does not receive voter approval at 
the election. A district that receives approval of a request to delay the date of an election shall pay for credit purchased in equal 
monthly payments as determined by the Commissioner beginning March 15, 2026, and ending August 15, 2026. Alternatively, 
the district may pay for credit purchased with one lump sum payment made not later than August 15, 2026, provided that the 
district notifies the Commissioner of the district's election to pay through a lump sum not later than March 15, 2026. 
 
Furthermore, a school district may not adopt a tax rate until its effective local revenue level is at or below the level that would 
produce its guaranteed entitlement under the Foundation School Program. If a school district fails to exercise a permitted option, 
the Education Commissioner must reduce the school district’s local revenue level to the level that would produce the school 
district’s guaranteed entitlement, by detaching certain types of property from the school district and annexing the property to a 
property-poor school district or, if necessary, consolidate the school district with a property-poor school district. Provisions 
governing detachment and annexation of taxable property by the Education Commissioner do not provide for assumption of any 
of the transferring school district’s existing debt. 

CURRENT PUBLIC SCHOOL FINANCE SYSTEM AS APPLIED TO THE DISTRICT 
 
For the 2025-2026 fiscal year, the District was designated as an "excess local revenue" district by the TEA. As a district with 
local revenue in excess of the maximum permitted level, the District has elected to reduce its wealth per student by purchasing 
attendance credits from the State in order to transfer revenue from its excess property wealth. 
 
A district’s "excess local revenue" must be tested for each future school year and, if it exceeds the maximum permitted level, the 
District must reduce its wealth per student by exercising one of the permitted wealth equalization options. Accordingly, if the 
District’s wealth per student should continue to exceed the maximum permitted value in future school years, it may be required 
each year to exercise one or more of the wealth reduction options. If the District were to consolidate (or consolidate its tax base 
for all purposes) with a property-poor district, the outstanding debt of each district could become payable from the consolidated 
district’s combined property tax base, and the District’s ratio of taxable property to debt could become diluted. If the District 
were to detach property voluntarily, a portion of its outstanding debt (including the Bonds) could be assumed by the district to 
which the property is annexed, in which case timely payment of the Bonds could become dependent in part on the financial 
performance of the annexing district. 
 
For a detailed discussion of State funding for school districts, see "CURRENT PUBLIC SCHOOL FINANCE SYSTEM – State 
Funding for School Districts" herein. 
 

AD VALOREM PROPERTY TAXATION 
 

The following is a summary of certain provisions of State law as it relates to ad valorem taxation and is not intended to be 
complete. Prospective investors are encouraged to review Title I of the Texas Tax Code, as amended (the “Property Tax Code”), 
for identification of property subject to ad valorem taxation, property exempt or which may be exempted from ad valorem 
taxation if claimed, the appraisal of property for ad valorem tax purposes, and the procedures and limitations applicable to the 
levy and collection of ad valorem taxes. 
 
VALUATION OF TAXABLE PROPERTY. . . The Property Tax Code provides for countywide appraisal and equalization of taxable 
property values and establishes in each county of the State an appraisal district and an appraisal review board (the “Appraisal 
Review Board”) responsible for appraising property for all taxing units within the county. The appraisal of property within the 
District is the responsibility of the Tarrant County Appraisal District (the “Appraisal District”). Except as generally described 
below, the Appraisal District is required to appraise all property within the Appraisal District on the basis of 100% of its market 
value and is prohibited from applying any assessment ratios. In determining market value of property, the Appraisal District is 
required to consider the cost method of appraisal, the income method of appraisal and the market data comparison method of 
appraisal, and use the method the chief appraiser of the Appraisal District considers most appropriate. The Property Tax Code 
requires appraisal districts to reappraise all property in its jurisdiction at least once every three (3) years. A taxing unit may 
require annual review at its own expense, and is entitled to challenge the determination of appraised value of property within the 
taxing unit by petition filed with the Appraisal Review Board. 
 
State law requires the appraised value of an owner’s principal residence (“homestead” or “homesteads”) to be based solely on the 
property’s value as a homestead, regardless of whether residential use is considered to be the highest and best use of the property. 
State law further limits the appraised value of a homestead to the lesser of (1) the market value of the property or (2) 110% of the 
appraised value of the property for the preceding tax year plus the market value of all new improvements to the property.  
 
State law provides that eligible owners of both agricultural land and open-space land, including open-space land devoted to farm 
or ranch purposes or open-space land devoted to timber production, may elect to have such property appraised for property 
taxation on the basis of its productive capacity. The same land may not be qualified as both agricultural and open-space land. 
 
Effective January 1, 2024, an appraisal district is prohibited from increasing the appraised value of real property during the 2024 
tax year on non-homestead properties (the “Subjected Property”) whose appraised values are not more than $5 million dollars 
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(the “Maximum Property Value”) to an amount not to exceed the lesser of: (1) the market value of the subjected property for the 
most recent tax year that the market value was determined by the appraisal office or (2) the sum of: (a) 20 percent of the 
appraised value of the subjected property for the preceding tax year; (b) the appraised value of the subjected property for the 
preceding tax year; and (c) the market value of all new improvements to the subjected property (collectively, the “Appraisal 
Cap”).  After the 2024 tax year, through December 31, 2026, the Appraisal Cap may be increased or decreased by the product of 
the preceding state fiscal year's increase or decrease in the consumer price index, as applicable, to the Maximum Property Value.  
After such time, the value limitation provisions for non-homestead properties will expire unless extended by the State legislature. 
 
The appraisal values set by the Appraisal District are subject to review and change by the Appraisal Review Board. The appraisal 
rolls, as approved by the Appraisal Review Board, are used by taxing units, such as the District, in establishing their tax rolls and 
tax rates (see “AD VALOREM PROPERTY TAXATION – District and Taxpayer Remedies”). 
 
STATE MANDATED HOMESTEAD EXEMPTIONS. . . State law grants, with respect to each school district in the State, (1) a 
$100,000 exemption of the appraised value of all homesteads (increased from $40,000 beginning with the 2023 tax year), (2) a 
$10,000 exemption of the appraised value of the homesteads of persons 65 years of age or older and the disabled, and (3) various 
exemptions for disabled veterans and their families, surviving spouses of members of the armed services killed in action and 
surviving spouses of first responders killed or fatally wounded in the line of duty.  
 
See “CURRENT PUBLIC SCHOOL FINANCE SYSTEM – 2025 Regular and Special Legislative Sessions” herein for a 
discussion of the increase in the general State mandated homestead exemption from $100,000 to $140,000 and the increase in the 
State mandated homestead exemption of persons sixty-five (65) years of age or older and the disabled from $10,000 to $60,000, 
which were approved by voters on November 4, 2025. 
 
LOCAL OPTION HOMESTEAD EXEMPTIONS. . . The governing body of a taxing unit, including a city, county, school district, or 
special district, at its option may grant: (1) an exemption of up to 20% of the appraised value of all homesteads (but not less than 
$5,000) and (2) an additional exemption of at least $3,000 of the appraised value of the homesteads of persons sixty-five (65) 
years of age or older and the disabled. Each taxing unit decides if it will offer the local option homestead exemptions and at what 
percentage or dollar amount, as applicable. The exemption described in (2), above, may also be created, increased, decreased or 
repealed at an election called by the governing body of a taxing unit upon presentment of a petition for such creation, increase, 
decrease, or repeal of at least 20% of the number of qualified voters who voted in the preceding election of the taxing unit.  
Cities, counties, and school districts are prohibited from repealing or reducing an optional homestead exemption that was granted 
in tax year 2022 through December 31, 2027. 
 
STATE MANDATED FREEZE ON SCHOOL DISTRICT TAXES. . . Except for increases attributable to certain improvements, a school 
district is prohibited from increasing the total ad valorem tax on the homestead of persons sixty-five (65) years of age or older or 
of disabled persons above the amount of tax imposed in the year such homestead qualified for such exemption. This freeze is 
transferable to a different homestead if a qualifying taxpayer moves and, under certain circumstances, is also transferable to the 
surviving spouse of persons sixty-five (65) years of age or older, but not the disabled.   
 
PERSONAL PROPERTY. . . Tangible personal property (furniture, machinery, supplies, inventories, etc.) used in the “production of 
income” is taxed based on the property’s market value. Taxable personal property includes income-producing equipment and 
inventory. Intangibles such as goodwill, accounts receivable, and proprietary processes are not taxable. Tangible personal 
property not held or used for production of income, such as household goods, automobiles or light trucks, and boats, is exempt 
from ad valorem taxation unless the governing body of a taxing unit elects to tax such property. At a Statewide election held on 
November 4, 2025 voters approved a constitutional amendment to provide a person with an exemption from taxation by a taxing 
unit of $125,000 of the appraised value of tangible personal property the person owns that is held or used for the production of 
income and has taxable situs at the same location in the taxing unit. A person who leases tangible personal property is also 
entitled to a tax exemption of $125,000, regardless of where the property is located in the taxing unit. 
 
FREEPORT AND GOODS-IN-TRANSIT EXEMPTIONS. . . Certain goods that are acquired in or imported into the State to be 
forwarded outside the State, and are detained in the State for 175 days or less for the purpose of assembly, storage, 
manufacturing, processing or fabrication (“Freeport Property”) are exempt from ad valorem taxation unless a taxing unit took 
official action to tax Freeport Property before April 1, 1990 and has not subsequently taken official action to exempt Freeport 
Property. Decisions to continue taxing Freeport Property may be reversed in the future; decisions to exempt Freeport Property are 
not subject to reversal. 
 
Certain goods, that are acquired in or imported into the State to be forwarded to another location within or outside the State, 
stored in a location that is not owned by the owner of the goods and are transported to another location within or outside the State 
within 175 days (“Goods-in-Transit”), are generally exempt from ad valorem taxation; however, the Property Tax Code permits a 
taxing unit, on a local option basis, to tax Goods-in-Transit if the taxing unit takes official action, after conducting a public 
hearing, before January 1 of the first tax year in which the taxing unit proposes to tax Goods-in-Transit. Goods-in-Transit and 
Freeport Property do not include oil, natural gas or petroleum products, and Goods-in-Transit does not include aircraft or special 
inventories such as manufactured housing inventory, or a dealer’s motor vehicle, boat, or heavy equipment inventory. 
 
A taxpayer may receive only one of the Goods-in-Transit or Freeport Property exemptions for items of personal property.  
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OTHER EXEMPT PROPERTY. . . Other major categories of exempt property include property owned by the State or its political 
subdivisions if used for public purposes, property exempt by federal law, property used for pollution control, farm products 
owned by producers, property of nonprofit corporations used for scientific research or educational activities benefitting a college 
or university, designated historic sites, solar and wind-powered energy devices, and certain classes of intangible personal 
property. 
 
TEMPORARY EXEMPTION FOR QUALIFIED PROPERTY DAMAGED BY A DISASTER . . . The Property Tax Code entitles the owner of 
certain qualified (i) tangible personal property used for the production of income, (ii) improvements to real property, and (iii) 
manufactured homes located in an area declared by the governor to be a disaster area following a disaster and is at least 15 
percent physically damaged by the disaster, as determined by the chief appraiser, to an exemption from taxation of a portion of 
the appraised value of the property. The amount of the exemption ranges from 15 percent to 100 percent based upon the damage 
assessment rating assigned by the chief appraiser. Except in situations where the territory is declared a disaster on or after the 
date the taxing unit adopts a tax rate for the year in which the disaster declaration is issued, the governing body of the taxing unit 
is not required to take any action in order for the taxpayer to be eligible for the exemption. If a taxpayer qualifies for the 
exemption after the beginning of the tax year, the amount of the exemption is prorated based on the number of days left in the tax 
year following the day on which the governor declares the area to be a disaster area. The Texas Legislature amended Section 
11.35, Property Tax Code, to clarify that "damage" for purposes of such statute is limited to "physical damage." For more 
information on the exemption, reference is made to Section 11.35 of the Tax Code, as amended.  
 
TAX INCREMENT REINVESTMENT ZONES. . . A city or county, by petition of the landowners or by action of its governing body, 
may create one or more tax increment reinvestment zones (“TIRZ”) within its boundaries. At the time of the creation of the 
TIRZ, a “base value” for the real property in the TIRZ is established and the difference between any increase in the assessed 
valuation of taxable real property in the TIRZ in excess of the base value is known as the “tax increment”. During the existence 
of the TIRZ, all or a portion of the taxes levied against the tax increment by a city or county, and all other overlapping taxing 
units that elected to participate, are restricted to paying only planned project and financing costs within the TIRZ and are not 
available for the payment of other obligations of such taxing units.  
 
Until September 1, 1999, school districts were able to reduce the value of taxable property reported to the State to reflect any 
taxable value lost due to TIRZ participation by the school district. The ability of the school district to deduct the taxable value of 
the tax increment that it contributed prevented the school district from being negatively affected in terms of state school funding. 
However, due to a change in law, local M&O tax rate revenue contributed to a TIRZ created on or after May 31, 1999 will count 
toward a school district’s Tier One entitlement (reducing Tier One State funds for eligible school districts) and will not be 
considered in calculating any school district’s Tier Two entitlement (see “CURRENT PUBLIC SCHOOL FINANCE SYSTEM – 
State Funding for School Districts”).   
 
TAX LIMITATION AGREEMENTS. . . The Texas Economic Development Act (Chapter 313, Texas Tax Code, as amended), allowed 
school districts to grant limitations on appraised property values to certain corporations and limited liability companies to 
encourage economic development within the school district. Generally, during the last eight (8) years of the ten-year term of a tax 
limitation agreement, a school district could only levy and collect M&O taxes on the agreed-to limited appraised property value. 
For the purposes of calculating its Tier One and Tier Two entitlements, the portion of a school district’s property that is not fully 
taxable is excluded from the school district’s taxable property values. Therefore, a school district would not be subject to a 
reduction in Tier One or Tier Two State funds as a result of lost M&O tax revenues due to entering into a tax limitation 
agreement (see “CURRENT PUBLIC SCHOOL FINANCE SYSTEM – State Funding for School Districts”).  The 87th Texas 
Legislature did not vote to extend this program, which expired by its terms effective December 31, 2022. 
 
For a discussion of how the various exemptions described above are applied by the District, see “TAX RATE LIMITATIONS – 
District Application of Tax Code” herein.  
 
DISTRICT AND TAXPAYER REMEDIES. . .Under certain circumstances, taxpayers and taxing units, including the District, may 
appeal the determinations of the Appraisal District by timely initiating a protest with the Appraisal Review Board. Additionally, 
taxing units such as the District may bring suit against the Appraisal District to compel compliance with the Property Tax Code. 
 
Owners of certain property with a taxable value in excess of the current year “minimum eligibility amount”, as determined by the 
State Comptroller, and situated in a county with a population of 1.2 million or more, may protest the determinations of an 
appraisal district directly to a three-member special panel of the appraisal review board, appointed by the chairman of the 
appraisal review board, consisting of highly qualified professionals in the field of property tax appraisal. The minimum eligibility 
amount is set at  $61,349,201 for the 2025 tax year, and is adjusted annually by the State Comptroller to reflect the inflation rate. 
 
The Property Tax Code sets forth notice and hearing procedures for certain tax rate increases by the District and provides for 
taxpayer referenda that could result in the repeal of certain tax increases (see “TAX RATE LIMITATIONS – Public Hearing and 
Voter-Approval Tax Rate”). The Property Tax Code also establishes a procedure for providing notice to property owners of 
reappraisals reflecting increased property value, appraisals which are higher than renditions, and appraisals of property not 
previously on an appraisal roll. 
 
LEVY AND COLLECTION OF TAXES. . . The District is responsible for the collection of its taxes, unless it elects to transfer such 
functions to another governmental entity. Taxes are due October 1, or when billed, whichever comes later, and become 
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delinquent after January 31 of the following year. A delinquent tax incurs a penalty of six percent (6%) of the amount of the tax 
for the first calendar month it is delinquent, plus one percent (1%) for each additional month or portion of a month the tax 
remains unpaid prior to July 1 of the year in which it becomes delinquent. If the tax is not paid by July 1 of the year in which it 
becomes delinquent, the tax incurs a total penalty of twelve percent (12%) regardless of the number of months the tax has been 
delinquent and incurs an additional penalty of up to twenty percent (20%) if imposed by the District. The delinquent tax also 
accrues interest at a rate of one percent (1%) for each month or portion of a month it remains unpaid. The Property Tax Code also 
makes provision for the split payment of taxes, discounts for early payment and the postponement of the delinquency date of 
taxes for certain taxpayers. Furthermore, the District may provide, on a local option basis, for the split payment, partial payment, 
and discounts for early payment of taxes under certain circumstances.  The Property Tax Code permits taxpayers owning homes 
or certain businesses located in a disaster area and damaged as a direct result of the declared disaster to pay taxes imposed in the 
year following the disaster in four equal installments without penalty or interest, commencing on February 1 and ending on 
August 1.  See “AD VALOREM PROPERTY TAXATION – Temporary Exemption for Qualified Property Damaged by a 
Disaster” for further information related to a discussion of the applicability of this section of the Property Tax Code. 
 
DISTRICT’S RIGHTS IN THE EVENT OF TAX DELINQUENCIES. . . Taxes levied by the District are a personal obligation of the 
owner of the property. On January 1 of each year, a tax lien attaches to property to secure the payment of all state and local taxes, 
penalties, and interest ultimately imposed for the year on the property. The lien exists in favor of each taxing unit, including the 
District, having power to tax the property. The District’s tax lien is on a parity with tax liens of such other taxing units. A tax lien 
on real property takes priority over the claim of most creditors and other holders of liens on the property encumbered by the tax 
lien, whether or not the debt or lien existed before the attachment of the tax lien; however, whether a lien of the United States is 
on a parity with or takes priority over a tax lien of the District is determined by applicable federal law. Personal property, under 
certain circumstances, is subject to seizure and sale for the payment of delinquent taxes, penalty, and interest. 
 
At any time after taxes on property become delinquent, the District may file suit to foreclose the lien securing payment of the tax, 
to enforce personal liability for the tax, or both. In filing a suit to foreclose a tax lien on real property, the District must join other 
taxing units that have claims for delinquent taxes against all or part of the same property. 
 
Collection of delinquent taxes may be adversely affected by the amount of taxes owed to other taxing units, adverse market 
conditions, taxpayer redemption rights, or bankruptcy proceedings which restrain the collection of a taxpayer’s debt. 
 
Federal bankruptcy law provides that an automatic stay of actions by creditors and other entities, including governmental units, 
goes into effect with the filing of any petition in bankruptcy. The automatic stay prevents governmental units from foreclosing on 
property and prevents liens for post‐petition taxes from attaching to property and obtaining secured creditor status unless, in 
either case, an order lifting the stay is obtained from the bankruptcy court. In many cases, post‐petition taxes are paid as an 
administrative expense of the estate in bankruptcy or by order of the bankruptcy court.  

 
TAX RATE LIMITATIONS 

 
M&O TAX RATE LIMITATIONS . . . The District is authorized to levy an M&O tax rate pursuant to the approval of the voters of 
the District at an election held on May 26, 2001, in accordance with Chapter 45 of the Texas Education Code, as amended. 
 
The maximum M&O tax rate per $100 of taxable value that may be adopted by a school district is the sum of $0.17 and the 
school district’s MCR. A school district’s MCR is, generally, inversely proportional to the change in taxable property values both 
within the school district and the State and is subject to recalculation annually. For any year, the highest possible MCR for a 
school district is $0.93 (see "Public Hearing and Voter-Approval Tax Rate" and "CURRENT PUBLIC SCHOOL FINANCE 
SYSTEM – Local Funding for School Districts" herein). 
 
Furthermore, a school district cannot annually increase its tax rate in excess of the school district’s Voter-Approval Tax Rate 
without submitting such tax rate to an election and a majority of the voters voting at such election approving the adopted rate (see 
"Public Hearing and Voter-Approval Tax Rate" herein).  
 
I&S TAX RATE LIMITATIONS . . . A school district is also authorized to issue bonds and levy taxes for payment of bonds subject 
to voter approval of one or more propositions submitted to the voters under Section 45.003(b)(1), Texas Education Code, as 
amended, which provides a tax unlimited as to rate or amount for the support of school district bonded indebtedness (see "THE 
BONDS – Source and Security of Payment"). 
 
Section 45.0031 of the Texas Education Code, as amended, requires a school district to demonstrate to the Texas Attorney 
General that it has the prospective ability to pay its maximum annual debt service on a proposed issue of bonds and all previously 
issued bonds, other than bonds approved by voters of a school district at an election held on or before April 1, 1991 and issued 
before September 1, 1992 (or debt issued to refund such bonds, collectively, "exempt bonds"), from a tax levied at a rate of $0.50 
per $100 of assessed valuation before bonds may be issued (the "50-cent Test"). In demonstrating the ability to pay debt service 
at a rate of $0.50, a school district may take into account EDA and IFA allotments to the school district, which effectively 
reduces the school district’s local share of debt service, and may also take into account Tier One funds allotted to the school 
district. If a school district exercises this option, it may not adopt an I&S tax until it has credited to the school district’s I&S fund 
an amount equal to all State allotments provided solely for payment of debt service and any Tier One funds needed to 
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demonstrate compliance with the threshold tax rate test and which is received or to be received in that year. Additionally, a 
school district may demonstrate its ability to comply with the 50-cent Test by applying the $0.50 tax rate to an amount equal to 
90% of projected future taxable value of property in the school district, as certified by a registered professional appraiser, 
anticipated for the earlier of the tax year five (5) years after the current tax year or the tax year in which the final payment for the 
bonds is due. However, if a school district uses projected future taxable values to meet the 50-cent Test and subsequently imposes 
a tax at a rate greater than $0.50 per $100 of valuation to pay for bonds subject to the test, then for subsequent bond issues, the 
Texas Attorney General must find that the school district has the projected ability to pay principal and interest on the proposed 
bonds and all previously issued bonds subject to the 50-cent Test from a tax rate of $0.45 per $100 of valuation. Once the 
prospective ability to pay such tax has been shown and the bonds are issued, a school district may levy an unlimited tax to pay 
debt service. Refunding bonds issued pursuant to Chapter 1207, Texas Government Code, are not subject to the 50-cent Test; 
however, taxes levied to pay debt service on such bonds (other than bonds issued to refund exempt bonds) are included in 
maximum annual debt service for calculation of the 50-cent Test when applied to subsequent bond issues that are subject to the 
50-cent Test.  The Bonds are being issued in part as new debt for school building purposes pursuant to Chapter 45 of the Texas 
Education Code and, therefore, are subject to the 50-cent Test. 
 
PUBLIC HEARING AND VOTER-APPROVAL TAX RATE . . . A school district’s total tax rate is the combination of the M&O tax rate 
and the I&S tax rate. Generally, the highest rate at which a school district may levy taxes for any given year without holding an 
election to approve the tax rate is the "Voter-Approval Tax Rate," as described below. 
 
A school district is required to adopt its annual tax rate before the later of September 30 or the sixtieth (60th) day after the date the 
certified appraisal roll is received by the taxing unit, except that a tax rate that exceeds the Voter-Approval Tax Rate must be 
adopted not later than the seventy-first (71st) day before the next occurring November uniform election date. A school district’s 
failure to adopt a tax rate equal to or less than the Voter-Approval Tax Rate by September 30 or the sixtieth (60th) day after 
receipt of the certified appraisal roll, will result in the tax rate for such school district for the tax year to be the lower of the "no-
new-revenue tax rate" calculated for that tax year or the tax rate adopted by the school district for the preceding tax year. A 
school district’s failure to adopt a tax rate in excess of the Voter-Approval Tax Rate on or prior to the seventy-first (71st) day 
before the next occurring November uniform election date, will result in the school district adopting a tax rate equal to or less 
than its Voter-Approval Tax Rate by the later of September 30 or the sixtieth (60th) day after receipt of the certified appraisal roll. 
"No-new-revenue tax rate" means the rate that will produce the prior year’s total tax levy from the current year’s total taxable 
values, adjusted such that lost values are not included in the calculation of the prior year’s taxable values and new values are not 
included in the current year’s taxable values. 
 
Voter-Approval Tax Rate  for a school district is the sum of (i) the school district’s MCR; (ii) the greater of (a) the school 
district’s Enrichment Tax Rate for the preceding year, less any amount by which the school district is required to reduce its 
current year Enrichment Tax Rate pursuant to Section 48.202(f), Education Code, as amended, or (b) the rate of $0.05 per $100 
of taxable value; and (iii) the school district’s current I&S tax rate. However, for only the 2020 tax year, if the governing body of 
the school district does not adopt by unanimous vote an M&O tax rate at least equal to the sum of the school district’s MCR plus 
$0.05, then $0.04 is substituted for $0.05 in the calculation for such school district’s Voter-Approval Tax Rate for the 2020 tax 
year. For the 2020 tax year, and subsequent years, a school district’s M&O tax rate may not exceed the rate equal to the sum of 
(i) $0.17 and (ii) the school district’s MCR (see "CURRENT PUBLIC SCHOOL FINANCE SYSTEM" herein for more 
information regarding the State Compression Percentage, MCR, and the Enrichment Tax Rate). 
 
The governing body of a school district generally cannot adopt a tax rate exceeding the school district’s Voter-Approval Tax Rate 
without approval by a majority of the voters approving the higher rate at an election to be held on the next uniform election date. 
Further, subject to certain exceptions for areas declared disaster areas, State law requires the board of trustees of a school district 
to conduct an efficiency audit before seeking voter approval to adopt a tax rate exceeding the Voter-Approval Tax Rate and sets 
certain parameters for conducting and disclosing the results of such efficiency audit. An election is not required for a tax increase 
to address increased expenditures resulting from certain natural disasters in the year following the year in which such disaster 
occurs; however, the amount by which the increased tax rate exceeds the school district’s Voter-Approval Tax Rate for such year 
may not be considered by the school district in the calculation of its subsequent Voter-Approval Tax Rate. 
 
The calculation of the Voter-Approval Tax Rate does not limit or impact the District’s ability to set an I&S tax rate in 
each year sufficient to pay debt service on all of the District’s tax-supported debt obligations, including the Bonds. 
 
Before adopting its annual tax rate, a public meeting must be held for the purpose of adopting a budget for the succeeding year. A 
notice of public meeting to discuss the school district’s budget and proposed tax rate must be published in the time, format and 
manner prescribed in Section 44.004 of the Texas Education Code. Section 44.004(e) of the Texas Education Code provides that 
a person who owns taxable property in a school district is entitled to an injunction restraining the collection of taxes by the school 
district if the school district has not complied with such notice requirements or the language and format requirements of such 
notice as set forth in Section 44.004(b), (c), (c-1), (c-2), and (d), and, if applicable, subsection (i), and if such failure to comply 
was not in good faith. Section 44.004(e) further provides the action to enjoin the collection of taxes must be filed before the date 
the school district delivers substantially all of its tax bills. A school district that elects to adopt a tax rate before the adoption of a 
budget for the fiscal year that begins in the current tax year may adopt a tax rate for the current tax year before receipt of the 
certified appraisal roll, so long as the chief appraiser of the appraisal district in which the school district participates has certified 
to the assessor for the school district an estimate of the taxable value of property in the school district. If a school district adopts 
its tax rate prior to the adoption of its budget, both the no-new-revenue tax rate and the Voter-Approval Tax Rate of the school 
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district shall be calculated based on the school district’s certified estimate of taxable value. A school district that adopts a tax rate 
before adopting its budget must hold a public hearing on the proposed tax rate followed by another public hearing on the 
proposed budget rather than holding a single hearing on the two items. 
 
A school district must annually calculate and prominently post on its internet website, and submit to the county tax assessor-
collector for each county in which all or part of the school district is located its Voter-Approval Tax Rate in accordance with 
forms prescribed by the State Comptroller. 
 
DISTRICT APPLICATION OF TAX CODE . . . Aside from State mandated exemptions of $100,000 for general homestead and an 
additional $10,000 for persons who are over 65 years old or older and who are disabled, the District does not grant any other 
local exemptions See “CURRENT PUBLIC SCHOOL FINANCE SYSTEM – 2025 LEGISLATIVE SESSION” herein for a 
discussion of the voter approved Constitutional Amendment increase in the general State mandated homestead exemption from 
$100,000 to $140,000 and a potential increase in the State mandated homestead exemption of persons sixty-five (65) years of age 
or older and the disabled from $10,000 to $60,000.  
 
The District has not granted an additional exemption of 20% of the market value of residence homesteads; minimum exemption 
of $5,000. 
 
See “Table 1 – Valuation, Exemptions and Tax-Supported Debt” for a listing of the amounts of the exemptions described above. 
 
Ad valorem taxes are not levied by the District against the exempt value of residence homesteads for the payment of debt. 
 
The District does not tax non-business personal property; and Tarrant County Tax Office collects taxes for the District. 
 
The District does permit split payments, and discounts are not allowed. 
 
The District does not tax Freeport Property.  The District has taken action to tax Goods-in-Transit.   
 
The District has not entered into any appraised value limitation agreements pursuant to the Texas Economic Development Act. 
 
TAX ABATEMENT POLICY . . . The District has not established a tax abatement program.  
 
TAX INCREMENT FINANCING ZONES . . .  The District does not participate in any tax increment reinvestment zones.  
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TABLE 1  -  VALUATION, EXEMPTIONS AND TAX SUPPORTED DEBT 
 

 

2025/26 Market Valuation Established by the Tarrant Appraisal District 61,134,605,259$  

Less Exemptions/Reductions at 100% Market Value:

  Homestead Exemption 7,814,122,046$ 

  Community Housing Development 105,751,836      

  Homestead Exemption (Over-65 and Disabled) 1,337,047,825   

  Pollution Control Exemption 7,476,882          

  Disabled Veterans Exemption 219,485,255      

  Surviving Spouse of First Responder KLD 107,619             

  Surviving Spouse of KIA Armed Service Member 317,463             

  Transfer Base Value SS Disable Vet 659,976             

  Transfer Base Value SS KIA Armed Service Member 172,656             

  Foreign Trade Zone 213,136,553      

  Solar and Wind Powered 6,443,220          

  Misc Personal Property (Vehicles, Etc.) 122,173,386      

  Inventory 1,714,742,324   

  Nominal Value Accounts 1,174,850          

  Absolute Exemptions 8,662,669,497   

  Total AG Deferrals 19,492,398        

  Circuit Breaker Exemption 238,479,480      

  Cap Loss 762,141,691      21,225,594,957    

2025/26 Taxable Assessed Valuation, Subtotal 39,909,010,302$  

Debt Payable from Ad Valorem Taxes as of December 31, 2025

   Outstanding Debt 1,149,225,000$ (1)

   The Bonds 59,750,000        (2)

Total Debt Payable From Ad Valorem Taxes 1,208,975,000$    

General Obligation Interest and Sinking Fund (as of 9/30/2025) 35,803,088$         

Ratio Tax Supported Debt to Taxable Assessed Valuation 3.03%

2025/26 Estimated Population  -  368,611

Per Capita Taxable Assessed Valuation - $108,269

Per Capita Debt Payable from Ad Valorem Taxes - $3,280  
_____________ 
(1) Projected. Excludes the Refunded Bonds.  Preliminary, subject to change.   
(2) Preliminary, subject to change.  
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TABLE 2  -  TAXABLE ASSESSED VALUATIONS BY CATEGORY 
 

Taxable Appraised Value for Fiscal Year Ended June 30, 

2026 2025 2024

% of % of % of

Category Amount Total Amount Total Amount Total

Real, Residential, Single-Family 24,860,313,201$ 40.66% 25,558,926,841$ 43.12% 24,784,763,452$ 41.50%

Real, Residential, Multi-Family 8,141,895,207     13.32% 7,812,905,901     13.18% 7,722,131,359     12.93%

Real, Vacant Lots/Tracts 601,960,017        0.98% 678,178,775        1.14% 684,680,833        1.15%

Real, Acreage (Land Only) 19,835,772          0.03% 19,306,960          0.03% 22,643,985          0.04%

Real, Farm and Ranch Improvements 2,814,745            0.00% 2,917,969            0.00% 3,053,517            0.01%

Real, Commercial 18,629,723,967   30.47% 16,828,471,274   28.39% 16,141,137,203   27.03%

Real, Industrial 556,265,207        0.91% 559,582,176        0.94% 541,820,064        0.91%

Oil and Gas, Minerals 84                        0.00% 4,116,270            0.01% 304,435,340        0.51%

Real and Tangible Personal, Utilities 629,005,712        1.03% 550,284,046        0.93% 563,276,496        0.94%

Tangible Personal, Commercial 5,315,464,156     8.69% 4,901,519,562     8.27% 6,630,330,883     11.10%

Tangible Personal, Industrial 2,073,270,245     3.39% 1,995,338,480     3.37% 2,059,895,386     3.45%

Tangible Personal, Other, Mobile Homes 39,278,177          0.06% 31,832,986          0.05% 25,804,026          0.04%

Real Property, Inventory 28,845,001          0.05% 16,809,781          0.03% 14,988,858          0.03%

Personal Property, Inventory 216,522,080        0.35% 319,252,521        0.54% 208,027,395        0.35%

Totally Exempt 19,411,688          0.03% 256                      0.00% 19,478,681          0.03%

Total Appraised Value Before Exemptions 61,134,605,259$ 100.00% 59,279,443,798$ 100.00% 59,726,467,478$ 100.00%

Less: Total Exemptions/Reductions (21,225,594,957)  (18,247,585,405)  (20,614,655,575)  

Taxable Assessed Value (1)
39,909,010,302$ 41,031,858,393$ 39,111,811,903$ 

Taxable Appraised Value for Fiscal Year Ended June 30, 

2023 2022

% of % of

Category Amount Total Amount Total

Real, Residential, Single-Family 21,086,397,009$ 42.93% 18,087,187,402$ 40.07%

Real, Residential, Multi-Family 6,963,580,719     14.18% 5,784,284,800     12.81%

Real, Vacant Lots/Tracts 470,212,679        0.96% 448,602,922        0.99%

Real, Acreage (Land Only) 21,203,351          0.04% 17,913,606          0.04%

Real, Farm and Ranch Improvements 2,540,396            0.01% 3,651,801            0.01%

Real, Commercial 13,540,724,599   27.57% 12,745,724,997   28.24%

Real, Industrial 504,542,911        1.03% 489,486,310        1.08%

Real and Tangible Personal, Utilities 65,199,570          0.13% 67,420,760          0.15%

Tangible Personal, Commercial 398,521,386        0.81% 391,396,762        0.87%

Tangible Personal, Industrial 5,139,496,512     10.46% 5,122,106,618     11.35%

Oil and Gas, Minerals 682,501,731        1.39% 1,775,349,966     3.93%

Tangible Personal, Other, Mobile Homes 19,211,154          0.04% 15,247,176          0.03%

Real Property, Inventory 10,730,437          0.02% 4,952,450            0.01%

Personal Property, Inventory 195,113,880        0.40% 168,863,179        0.37%

Totally Exempt 19,181,920          0.04% 19,229,563          0.04%

Total Appraised Value Before Exemptions 49,119,158,254$ 100.00% 45,141,418,312$ 100.00%

Less: Total Exemptions/Reductions (12,646,238,104)  (11,785,913,432)  

Taxable Assessed Value (1)
36,472,920,150$ 33,355,504,880$ 

__________ 
(1) Fiscal years ending in 2022 through 2024 are as reported in the District’s annual comprehensive financial report, and fiscal 

year ending in 2025 and 2026 is as reported by the Tarrant Appraisal District on the District’s annual State Property Tax 
Reports. Such values are subject to change during the ensuing year.  
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TABLE 3  -  VALUATION AND TAX SUPPORTED DEBT HISTORY 
 

 

Ratio of Tax
Taxable Tax Supported Tax

Fiscal Estimated Taxable Assessed Supported Debt Debt to Taxable Supported
Year District Assessed Valuation Outstanding Assessed Debt Per

Ended 6/30 Population (1) Valuation (2) Per Capita at End of Year (3) Valuation Capita

2022 382,720 33,355,504,880$ 87,154$   1,185,949,956$ 3.56% 3,099$     

2023 374,988 36,472,920,150   97,264     1,225,554,956   3.36% 3,268       

2024 369,205 39,111,811,903   105,935   1,160,400,000   2.97% 3,143       

2025 368,611 41,031,858,393   111,315   1,114,270,000   2.72% 3,023       

2026 368,611 39,909,010,302   108,269   1,135,540,000   (4) 2.85% (4) 3,081        
____________ 
(1) Source: The District. 
(2) Fiscal years ending in 2022 through 2024 are as reported in the District’s annual comprehensive financial report, and fiscal 

year ending in 2025 and 2026 is as reported by the Tarrant Appraisal District on the District’s annual State Property Tax 
Reports. Such values are subject to change during the ensuing year. 

(3) Does not include interest accreted on outstanding capital appreciation bonds.  
(4) Projected, includes the Bonds and excludes the Refunded Bonds. Preliminary, subject to change.   
 
TABLE 4  -  TAX RATE, LEVY AND COLLECTION HISTORY 
 

Tax  Local Interest &  % Current % Total

  Rate  Maintenance  Sinking Fund Tax Levy  Collections Collections

2022 1.3608$ 1.0601$       0.3007$       453,901,710$ 98.72% 99.04%

2023 1.3087   1.0080         0.3007         477,321,106   98.83% 99.62%

2024 1.1156   0.8249         0.2907         408,540,785   98.83% 99.51%

2025 1.1035   0.8128         0.2907         424,750,803   97.04% (1)  97.01% (1)  

2026 1.0929   0.8022         0.2907         436,165,574   N/A (2)  N/A (2)  

Fiscal 
Year 

Ended 

 
_____________ 
(1) Unaudited.  
(2) In process of collection.  
 
TABLE 5  -  TEN LARGEST TAXPAYERS 
 

2025/26 % of Total

Taxable Taxable

Assessed Assessed

Name of Taxpayer Nature of Property Valuation Valuation

General Motors  LLC Automotive Manufacturer 945,977,844$    2.37%

Loews Hotels Holding Corp/Arlington Stadium Real Estate 307,860,000      0.77%

Oncor Electric Delivery Co LLC Electric Utility 202,523,773      0.51%

Atmos Energy/ Mid Tex Division Utility 190,947,556      0.48%

Bell Textron Inc Helicopter Manufacturing 181,738,679      0.46%

Parks at Arlington LP Retail Mall 178,099,349      0.45%

United Parcel Service Inc/ BT- OH LLC Shipping Service 175,746,568      0.44%

Pre Providence Holdings LLC/ 425 E Lamar (TX) LP Apartments 166,200,000      0.42%

S2 Forest Ridgge LP/ S2 Silverbrook LP Apartments 157,200,000      0.39%

Big Zilla Dev of Texas LLC/Auto Sales Inc Real Estate 150,697,047      0.38%

2,656,990,816$ 6.66%
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TABLE 6  -  TAX ADEQUACY (1) 
 

 

2026 Principal and Interest Requirements ……………………………………………………………………………………………………..…………123,472,379$    
$.3132 Tax Rate at 98.78% Collection Produces ………………………………………………………………………………………….123,472,435$    

Average Annual Principal and Interest Requirements, 2026-2050…………………………………………………………………………………………………69,497,392$      

$.1763 Tax Rate at 98.78% Collection Produces ……………………………………………………………………..………………………………….69,502,523$      

Maximum Annual Principal and Interest Requirements, Calendar Year 2026…………………………………………………………………………………………………...……………..123,472,379$    
$.3132 Tax Rate at 98.78% Collection Produces ……………………………………………………………………………………………………...………………123,472,435$     

_______________ 
(1) Includes the Bonds and excludes the Refunded Bonds.  Preliminary, subject to change.  
 
 
TABLE 7  -  ESTIMATED OVERLAPPING DEBT 
 
Expenditures of the various taxing entities within the territory of the District are paid out of ad valorem taxes levied by such entities on 
properties within the District.  Such entities are independent of the District and may incur borrowings to finance their expenditures.  This 
statement of direct and estimated overlapping ad valorem tax debt ("Tax Debt") was developed from information contained in "Texas 
Municipal Reports" published by the Municipal Advisory Council of Texas.  Except for the amounts relating to the District, the District has 
not independently verified the accuracy or completeness of such information, and no person should rely upon such information as being 
accurate or complete.  Furthermore, certain of the entities listed may have issued additional Tax Debt since the date hereof, and such entities 
may have programs requiring the issuance of substantial amounts of additional Tax Debt, the amount of which cannot be determined.  The 
following table reflects the estimated share of overlapping Tax Debt of the District. 

 
 

District's

2025/2026 Total Overlapping

Taxable 2025/2026 Tax Estimated Tax

Assessed Tax Supported % Supported

Taxing Jurisdiction Value Rate 9/30/2025 Applicable Debt

Arlington Independent School District 39,909,010,302$   1.0929$     1,208,975,000$        (1) 100.00% 1,208,975,000$ (1)

City of Arlington 43,933,074,519     0.6298       687,335,000             78.87% 542,101,115      

City of Dalworthington Gardens 543,776,318          0.6253       4,485,000                 99.99% 4,484,552          

City of Fort Worth 128,854,055,671   0.6700       1,094,195,000          0.00% -                         

City of Grand Prairie 26,243,434,844     0.6600       537,866,000             33.12% 178,141,219      

City of Kennedale 1,281,938,870       0.6962       38,220,000               1.04% 397,488             

Town of Pantego 462,892,966          0.6300       16,995,000               97.65% 16,595,618        

Tarrant County 298,706,022,035   0.1862       314,050,000             15.53% 48,771,965        

Tarrant County College District 328,276,408,360   0.1123       547,535,000             15.53% 85,032,186        

Tarrant County Hospital District 299,238,327,647   0.1650       431,255,000             15.53% 66,973,902        

Tarrant Regional Water District 123,139,511,068   0.0265       98,710,000               0.00% -                         

Total Direct and Overlapping Tax Supported  Debt 2,151,473,043$    

Ratio of Direct and Overlapping Tax Supported  Debt to Taxable Assessed Valuation 5.39%

Per Capita Direct and Overlapping Tax Supported  Debt 5,837$               

 
_____________ 
(1) Projected, includes the Bonds and excludes the Refunded Bonds. Preliminary, subject to change.   
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DEBT INFORMATION 

 
TABLE 8  -  PRO-FORMA TAX SUPPORTED DEBT SERVICE REQUIREMENTS 
 

Calendar

Year Total % of

Ending (1) Outstanding Debt (2) The Bonds (3)
Outstanding Principal

12/31 Principal Interest Total Principal Interest Total Debt Retired

2026 71,950,000$       48,107,733$   120,057,733$    1,485,000$      1,929,646$     3,414,646$        123,472,379$    

2027 65,760,000 44,760,822 110,520,822      2,520,000 2,850,250 5,370,250          115,891,072      

2028 46,740,000 41,948,322 88,688,322        2,245,000 2,731,125 4,976,125          93,664,447        

2029 46,795,000 39,614,022 86,409,022        2,360,000 2,616,000 4,976,000          91,385,022        

2030 49,160,000 37,223,472 86,383,472        2,010,000 2,506,750 4,516,750          90,900,222        24.07%

2031 51,050,000 34,896,339 85,946,339        2,120,000 2,403,500 4,523,500          90,469,839        

2032 53,095,000 32,638,693 85,733,693        2,230,000 2,294,750 4,524,750          90,258,443        

2033 54,710,000 30,286,332 84,996,332        2,340,000 2,180,500 4,520,500          89,516,832        

2034 56,845,000 27,896,663 84,741,663        2,455,000 2,060,625 4,515,625          89,257,288        

2035 58,990,000 25,462,143 84,452,143        2,580,000 1,934,750 4,514,750          88,966,893        47.76%

2036 60,365,000 22,945,762 83,310,762        2,720,000 1,802,250 4,522,250          87,833,012        

2037 61,185,000 20,378,546 81,563,546        2,860,000 1,662,750 4,522,750          86,086,296        

2038 46,630,000 18,196,556 64,826,556        18,200,000 1,136,250 19,336,250        84,162,806        

2039 68,370,000 15,980,699 84,350,699        3,155,000 602,375 3,757,375          88,108,074        

2040 54,505,000 13,521,000 68,026,000        3,315,000 440,625 3,755,625          71,781,625        74.34%

2041 41,315,000 11,537,725 52,852,725        3,490,000 270,500 3,760,500          56,613,225        

2042 43,055,000 9,801,250 52,856,250        3,665,000 91,625 3,756,625          56,612,875        

2043 44,860,000 7,991,375 52,851,375        52,851,375        

2044 45,945,000 6,121,075 52,066,075        52,066,075        

2045 47,885,000 4,187,500 52,072,500        52,072,500        93.38%

2046 31,285,000 2,574,900 33,859,900        33,859,900        

2047 22,460,000 1,500,000 23,960,000        23,960,000        

2048 12,210,000 806,600 13,016,600        13,016,600        

2049 6,890,000.00      424,600.00     7,314,600          7,314,600          

2050 7,170,000.00      143,400.00     7,313,400          7,313,400          100.00%

1,149,225,000$  498,945,527$ 1,648,170,527$ 59,750,000$    29,514,271$   89,264,271$      1,737,434,798$ 

 
____________ 
(1) The District’s fiscal year end is June 30. The District budgets for debt payments that will be due within the calendar year. 
(2) Excludes the Refunded Bonds.  Preliminary, subject to change. 
(3) Average life of the issue is ____ years.  True Interest Cost is calculated at a rate of ____% for the purpose of illustration 

only. Preliminary, subject to change.   
 
TABLE 9  -  INTEREST AND SINKING FUND BUDGET PROJECTION 
 

 

Tax Supported Debt Service Requirements, Calendar Year Ending 12/31/2026 (1) 123,472,379$ 

Interest and Sinking Fund Balance, 6/30/2025 (2) 60,787,723$    

less: Debt Service Contribution to Refunding (10,000,000)     

Calculated Property Tax Revenues 116,015,493    166,803,216   

Estimated Balance, calendar year Ending 12/31/2026 43,330,837$   
 

__________ 
(1) Includes the Bonds; does not include the Refunded Bonds.  Preliminary, subject to change. 
(2)  Unaudited.  
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TABLE 10  -  AUTHORIZED BUT UNISSUED UNLIMITED TAX BONDS 
 
The District does not currently have any authorized but unissued debt. 
 
ANTICIPATED ISSUANCE OF ADDITIONAL UNLIMITED TAX DEBT . . . The District does not anticipate the issuance of additional 
unlimited tax bonds within the next 12 months.  
 
TABLE 11  -  OTHER OBLIGATIONS 
 
PENSION FUND . . . Pension funds for employees of Texas school districts, and any employee in public education in Texas, are 
administered by the Teacher Retirement System of Texas (the "System"). The individual employees contribute a fixed amount of 
their annual covered salary to the System, and the State of Texas contributes funds to the System based on statutory required 
minimum salary for certified personnel, except any District personnel paid by Federally-funded programs. 
 
RETIREE INSURANCE PLAN . . . In addition to its participation in the System, the District contributes to the Texas Public School 
Retired Employees Group Insurance Program (the "TRS-Care Retired Plan"), a cost-sharing multiple-employer defined benefit 
post-employment health care plan. The TRS-Care Retired plan provides health care coverage for certain persons (and their 
dependents) who retired under the Teacher Retirement System of Texas. Contribution requirements are not actuarially 
determined but are legally established each biennium by the Legislature.  
 
OTHER POST-EMPLOYMENT BENEFITS . . . As a result of its participation in the System and the TRS-Care Retired Plan, and 
having no other post-employment benefit plans, the District has no other obligations for other post-employment benefits within 
the meaning of Governmental Accounting Standards Board Statement No. 75, Accounting and Financial Reporting for 
Postemployment Benefits Other than Pension.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(Remainder of Page Intentionally Blank) 
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FINANCIAL INFORMATION 
 
TABLE 12  -  GENERAL FUND REVENUES AND EXPENDITURE HISTORY 
 

Revenues: 2025(1) 2024 2023 2022 2021

Local and Intermediate Sources 319,325,352$ 320,627,966$ 383,904,483$ 358,481,352$ 351,144,563$ 

State Program Revenues 262,777,092   280,284,286   186,878,318   199,348,517   220,280,141   

Federal Program Revenues 8,490,551       11,656,211     16,573,986     50,675,491     5,319,687       

  Total Revenues 590,592,995$ 612,568,463$ 587,356,787$ 608,505,360$ 576,744,391$ 

Expenditures:

Instruction and 

    Instructional-Related Services 375,214,969$ 367,315,406$ 318,467,791$ 339,877,637$ 345,654,356$ 

Curriculum and Staff Development 7,306,660       6,625,974       7,410,566       6,579,753       6,680,788       

Instructional and School Leadership 48,807,656     48,510,064     45,675,352     46,050,676     43,344,802     

Support Services - Student (Pupil) 79,806,840     75,304,219     69,852,896     71,087,541     64,637,550     

Administrative Support Services 18,437,765     15,997,233     14,799,626     13,866,173     12,178,083     

Support Services -

    Non-student Based 96,802,344     92,506,362     80,828,509     77,912,624     71,558,453     

Community Services 750,354          669,124          474,701          474,631          447,419          

Capital Outlay -                  -                  96,861            82,512            -                  

Debt Service 759,268          1,763,646       2,106,057       710,172          589,163          

Intergovernmental Charges 6,236,489       4,315,497       3,932,904       2,171,281       2,326,571       

  Total Expenditures 634,122,345$ 613,007,525$ 543,645,263$ 558,813,000$ 547,417,185$ 

Excess of revenue 

    over (under) expenditures (43,529,350)$  (439,062)$       43,711,524$   49,692,360$   29,327,206$   

Other Resources (Uses) 43,529,350     1,949,205       121,662          -                  (7,215,924)      

Extraordinary Items (resource)

Transfers out -                  -                  (71,750,000)    2,443,884       -                  

Excess of Revenues & Other Sources

    Over (Under) Expenditures & Other Uses -                  1,510,143       (27,916,814)    52,136,244     22,111,282     

Fund balance -  (Beginning) 270,225,621$ 268,715,478$ 296,632,292$ 244,496,048$ 222,384,766$ 

Increase (Decrease) in Fund Balance -                  1,510,143       (27,916,814)    52,136,244     22,111,282     
Fund balance -  (Ending) 270,225,621$ 270,225,621$ 268,715,478$ 296,632,292$ 244,496,048$ 

Fiscal Year Ended June 30, 

 
 
__________ 
(1) Unaudited.  
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TABLE 12A  -  SCHEDULE OF CHANGES IN NET ASSETS  
 

Revenues: 2025(2) 2024 2023 2022 2021

Program Revenues:

  Charges for Services 11,456$      11,686$     12,720$    10,568$    3,495$       

  Operating Grants and Contributions 132,130      134,884     169,735    155,230    102,323     

General Revenues:

  Maintenance and Operations Taxes 306,830      404,885     477,054    351,842    347,130     

  Debt Service Taxes 109,443      -            -            100,157    95,857       

  State aid - Formula Grants 226,705      247,599     156,637    168,771    190,358     

  Grants and Contributions Not Restricted 360             2,803         -            -            1,438         

  Investment Earnings 32,911        47,713       33,347      1,576        851            

  Miscellaneous 1,785          2,857         13,814      3,558        2,603         

  Total Revenues 821,620$    852,428$   863,307$  791,702$  744,055$   

Expenditures:

  Instruction, Curriculum and Media Services 441,706$    446,635$   429,382$  417,071$  420,461$   

  Instructional and School Leadership 52,621        57,540       55,714      51,928      49,747       

  Student Support Services 71,253        71,245       66,619      65,829      62,839       

  Food Services 37,020        39,287       30,815      26,649      25,477       

  Cocurricular Activities 18,646        19,388       18,194      16,271      11,746       

  General Administration 18,813        21,670       16,629      14,721      12,775       

  Plan Maintenance, Security & Data Processing 124,313      101,350     92,097      95,064      81,175       

  Community Services 3,295          3,446         2,779        2,261        2,751         

  Debt Service 48,439        59,107       47,110      40,831      38,678       

  Facilities Acquisition and Construction 3,595          10,163       1,823        3,002        6,313         

  Intergovernmental 6,236          2,162         2,208        2,171        2,327         

  Total Expenditures 825,937$    831,991$   763,370$  735,798$  714,289$   

Increase (Decrease) in Net Positions (4,317)         20,437       99,937      55,904      29,766       

Special Items -              -            -            -            -            

Transfers In (Out) -              -            -            -            -            

Increase (Decrease) in Net Positions (4,317)         20,437       99,937      55,904      29,766       

Net Positions -  (beginning) 279,854$    259,417$   159,480$  103,576$  73,810$     (1)

Prior Period Adjustments -              -            -            -            -            

Net Positions -  (ending) 275,537$    279,854$   259,417$  159,480$  103,576$   

(in thousands of dollars)

Fiscal Year Ended June 30, 

____________ 
(1) Restated. 
(2) Unaudited. 
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FINANCIAL POLICIES 
 
The government-wide financial statements (i.e., the statement of net assets and the statement of changes in net assets) report 
information on all of the nonfiduciary activities of the primary government.  For the most part, the effect of interfund activity has 
been removed from these statements.  Governmental activities, which normally are supported by taxes and intergovernmental 
revenues, are reported separately from business-type activities which rely to a significant extent on fees and charges for support.  
 
The statement of activities demonstrates the degree to which the direct expenses of a given function or segment are offset by 
program revenues.  Direct expenses are those that are clearly identifiable with a specific function.  Program revenues include 1) 
charges to customers or applicants who purchase, use, or directly benefit from goods, services, or privileges provided by a given 
function and 2) grants and contributions that are restricted to meeting the operational or capital requirements of a particular 
function.  Taxes and other items not properly included among program revenues are reported instead as general revenues.  
Separate financial statements are provided for governmental funds and proprietary funds.   Major individual governmental funds 
and major individual enterprise funds are reported as separate columns in the fund financial statements.  
 
The government-wide financial statements are reported using the economic resources measurement focus and the accrual basis of 
accounting, as are the proprietary fund financial statements.  Revenues are recorded when earned and expenses are recorded 
when a liability is incurred, regardless of the timing of related cash flows.  Property taxes are recognized as revenues in the year 
for which they are levied.  Grants and similar items are recognized as revenue as soon as all eligibility requirements imposed by 
the provider have been met. 
 
Governmental fund financial statements are reported using the current financial resources measurement focus and the modified 
accrual basis of accounting.  Revenues are recognized as soon as they are both measurable and available.  Revenues are 
considered to be available when they are collectible within the current period or soon enough thereafter to pay liabilities of the 
current period.  For this purpose, the government considers revenues to be available if they are collected within 60 days of the 
end of the current fiscal period.  Expenditures generally are recorded when a liability is incurred, as under accrual accounting.  
However, debt service expenditures, as well as expenditures related to compensated absences and claims and judgments, are 
recorded only when payment is due.   
 
Property taxes, franchise taxes, licenses, and interests associated with the current fiscal period are all considered to be susceptible 
to accrual and so have been recognized as revenues of the current fiscal period.  All other revenue items are considered to be 
measurable and available only when cash is received by the government.  
 
Budgetary Procedures . . . Prior to June 20 the District prepares a budget for the next succeeding fiscal year beginning July 1.  
The operating budget includes proposed expenditures and the means of financing them. 
 
A meeting of the Board is then called for the purpose of adopting the proposed budget.  At least ten days’ public notice of the 
meeting must be given. 
 
Prior to July 1, the budget is legally enacted through passage of a resolution by the Board.  Once a budget is approved, the budget 
can only be amended at the function and fund level by approval of a majority of the members of the Board.  Amendments are 
presented to the Board at its regular meetings.  Each amendment must have Board approval.  As required by law, such 
amendments are made before the fact, are reflected in the official minutes of the Board, and are not made after fiscal year end.   
 
Each budget is controlled by the budget coordinator at the revenue and expenditure function/object level.  Budgeted amounts are 
as amended by the Board.  All budget appropriations lapse at fiscal year end.  
 
Encumbrances for goods or purchases services are documented by purchase orders or contracts.  Under Texas law, appropriations 
lapse at fiscal year end, and encumbrances outstanding at that time are to be either canceled or appropriately provided for in the 
subsequent year’s budget. 
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INVESTMENTS 
 
The District invests its funds in investments authorized by Texas law in accordance with investment policies approved by the Board. 
Both State law and the District’s investment policies are subject to change. 
 
LEGAL INVESTMENTS . . . Under Texas law, the District is authorized to invest in (1) obligations of the United States or its agencies 
and instrumentalities, including letters of credit; (2) direct obligations of the State of Texas or its agencies and instrumentalities; (3) 
collateralized mortgage obligations directly issued by a federal agency or instrumentality of the United States, the underlying security 
for which is guaranteed by an agency or instrumentality of the United States; (4) other obligations, the principal and interest of which 
is unconditionally guaranteed or insured by or backed by the full faith and credit of, the State of Texas or the United States or their 
respective agencies and instrumentalities, including obligations that are fully guaranteed or insured by the Federal Deposit Insurance 
Corporation (the "FDIC") or by the explicit full faith and credit of the United States; (5) obligations of states, agencies, counties, 
cities, and other political subdivisions of any state rated as to investment quality by a nationally recognized investment rating firm 
not less than "A" or its equivalent; (6) bonds issued, assumed or guaranteed by the State of Israel; (7) interest-bearing banking 
deposits that are guaranteed or insured by the FDIC or the National Credit Union Share Insurance Fund, or their respective 
successors; (8) interest-bearing banking deposits other than those described by clause (7) if (A) the funds invested in the banking 
deposits are invested through: (i) a broker with a main office or branch office in this state that the investing entity selects from a list 
the governing body or designated investment committee of the entity adopts as required by Section 2256.025, Texas Government 
Code; or (ii) a depository institution with a main office or branch office in this state that the investing entity selects; (B) the broker or 
depository institution selected as described by (A) above arranges for the deposit of the funds in the banking deposits in one or more 
federally insured depository institutions, regardless of where located, for the investing entity's account; (C) the full amount of the 
principal and accrued interest of the banking deposits is insured by the United States or an instrumentality of the United States; and 
(D) the investing entity appoints as the entity's custodian of the banking deposits issued for the entity's account: (i) the depository 
institution selected as described by (A) above; (ii) an entity described by Section 2257.041(d), Texas Government Code; or (iii) a 
clearing broker dealer registered with the Securities and Exchange Commission and operating under Securities and Exchange 
Commission Rule 15c3-3; (9) certificates of deposit and share certificates meeting the requirements of the Texas Public Funds 
Investment Act (Chapter 2256, Texas Government Code, as amended)(the "PFIA") (i) that are issued by or through an institution that 
has its main office or a branch office in Texas and are guaranteed or insured by the Federal Deposit Insurance Corporation or the 
National Credit Union Share Insurance Fund, or are secured as to principal by obligations described in clauses (1) through (8) or in 
any other manner and amount provided by law for District deposits; or (ii) where (a) the funds are invested by the District through (I) 
a broker that has its main office or a branch office in the State of Texas and is selected from a list adopted by the District as required 
by law or (II) a depository institution that has its main office or a branch office in the State of Texas that is selected by the District; 
(b) the broker or the depository institution selected by the District arranges for the deposit of the funds in certificates of deposit in 
one or more federally insured depository institutions, wherever located, for the account of the District; (c) the full amount of the 
principal and accrued interest of each of the certificates of deposit is insured by the United States or an instrumentality of the United 
States; and (d) the District appoints the depository institution selected under (a) above, a custodian as described by Section 
2257.041(d) of the Texas Government Code, or a clearing broker-dealer registered with the United States Securities and Exchange 
Commission and operating pursuant to Securities and Exchange Commission Rule 15c3-3 (17 C.F.R. Section 240.15c3-3) as 
custodian for the District with respect to the certificates of deposit; (10) fully collateralized repurchase agreements that have a 
defined termination date, are fully secured by a combination of cash and obligations described in clause (1) which are pledged to the 
District, held in the District's name, and deposited at the time the investment is made with the District or with a third party selected 
and approved by the District and are placed through a primary government securities dealer, as defined by the Federal Reserve, or a 
financial institution doing business in the State; (11) securities lending programs if (i) the value of the securities loaned under the 
program are 100% collateralized, a loan made under the program allows for termination at any time and a loan made under the 
program is either secured by (a) obligations that are described in clauses (1) through (8) above, (b) irrevocable letters of credit issued 
by a state or national bank that is continuously rated by a nationally recognized investment rating firm at not less than "A" or its 
equivalent or (c) cash invested in obligations described in clauses (1) through (8) above, clauses (13) through (15) below, or an 
authorized investment pool; (ii) securities held as collateral under a loan are pledged to the District, held in the District's name and 
deposited at the time the investment is made with the District or a third party designated by the District; (iii) a loan made under the 
program is placed through either a primary government securities dealer or a financial institution doing business in the State of 
Texas; and (iv) the agreement to lend securities has a term of one year or less; (12) certain bankers' acceptances with the remaining 
term of 270 days or less, if the short-term obligations of the accepting bank or its parent are rated at least "A-1" or "P-1" or the 
equivalent by at least one nationally recognized credit rating agency; (13) commercial paper with a stated maturity of 270 days or 
less that is rated at least "A-1" or "P-1" or the equivalent by either (a) two nationally recognized credit rating agencies or (b) one 
nationally recognized credit rating agency if the paper is fully secured by an irrevocable letter of credit issued by a U.S. or state bank; 
(14) no-load money market mutual funds registered with and regulated by the United States Securities and Exchange Commission 
that comply with federal Securities and Exchange Commission Rule 2a-7 (17 C.F.R. Section 270.2a-7), promulgated under the 
Investment Company Act of 1940 (15 U.S.C. Section 80a-1 et seq.) and that provide the investing entity with a prospectus and other 
information required by the Securities Exchange Act of 1934; (15) no-load mutual funds registered with the United States Securities 
and Exchange Commission that have an average weighted maturity of less than two years, and either: (i) have a duration of one year 
or more and are invested exclusively in obligations described in this paragraph or (ii) have a duration of less than one year and the 
investment portfolio is limited to investment grade securities, excluding asset-backed securities; and (16) aggregate repurchase 
agreement transactions entered into by an investing entity in conformity with the provisions of subsections (a-1), (f) and (g) of 
Section 2256.011 of the PFIA. In addition, bond proceeds may be invested in guaranteed investment contracts that have a defined 
termination date and are secured by obligations, including letters of credit, of the United States or its agencies and instrumentalities, 
other than the prohibited obligations described below, in an amount at least equal to the amount of bond proceeds invested under 
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such contract and are pledged to the District and deposited with the District or with a third party selected and approved by the 
District. 
 
Governmental bodies in the State are authorized to implement securities lending programs if (i) the securities loaned under the 
program are 100% collateralized, a loan made under the program allows for termination at any time and a loan made under the 
program is either secured by (a) obligations that are described in clauses (1) through (8) of the first paragraph under this 
subcaption, (b) irrevocable letters of credit issued by a state or national bank that is continuously rated by a nationally recognized 
investment rating firm not less than "A" or its equivalent, or (c) cash invested in obligations that are described in clauses (1) 
through (8) and (12) through (14) of the first paragraph under this subcaption, or an authorized investment pool; (ii) securities 
held as collateral under a loan are pledged to the governmental body, held in the name of the governmental body and deposited at 
the time the investment is made with the District or a third party designated by the District; (iii) a loan made under the program is 
placed through either a primary government securities dealer or a financial institution doing business in the State of Texas; and 
(iv) the agreement to lend securities has a term of one year or less. 
 
The District may invest in such obligations directly or through government investment pools that invest solely in such obligations 
provided that the pools are rated no lower than AAA or AAAm or an equivalent by at least one nationally recognized rating 
service. The District may also contract with an investment management firm registered under the Investment Advisers Act of 
1940 (15 U.S.C. Section 80b-1 et seq.) or with the State Securities Board to provide for the investment and management of its 
public funds or other funds under its control for a term up to two years, but the District retains ultimate responsibility as fiduciary 
of its assets. In order to renew or extend such a contract, the District must do so by order, ordinance, or resolution. The District is 
specifically prohibited from investing in: (1) obligations whose payment represents the coupon payments on the outstanding 
principal balance of the underlying mortgage-backed security collateral and pays no principal; (2) obligations whose payment 
represents the principal stream of cash flow from the underlying mortgage-backed security and bears no interest; (3) collateralized 
mortgage obligations that have a stated final maturity of greater than 10 years; and (4) collateralized mortgage obligations the interest rate of 
which is determined by an index that adjusts opposite to the changes in a market index. 
 
As a school district that qualifies as an "issuer" under Chapter 1371, as amended, Texas Government Code, the District is also 
authorized to purchase, sell, and invest its funds in corporate bonds, but only if the District has formally amended its investment 
policy to authorize such investments. Texas law defines "corporate bonds" as senior secured debt obligations issued by a 
domestic business entity and rated not lower than "AA-" or the equivalent by a nationally recognized investment rating firm. The 
term does not include a bond that is convertible into stocks or shares in the entity issuing the bond (or an affiliate or subsidy 
thereof) or any unsecured debt. Corporate bonds must finally mature not later than 3 years from their date of purchase by the 
school district. A school district may not (1) invest more than 15% of its monthly average fund balance (excluding bond 
proceeds, reserves, and other funds held for the payment of debt service) in corporate bonds; or (2) invest more than 25% of the 
funds invested in corporate bonds in any one domestic business entity (including subsidiaries and affiliates thereof). Corporate 
bonds held by a school district must be sold if they are at any time downgraded below "AA-" (or the equivalent thereof) or, with 
respect to a corporate bond rated "AA-" (or the equivalent thereof), such corporate bond is placed on negative credit watch. 
Corporate bonds are not an eligible investment for a public funds investment pool. 
 
INVESTMENT POLICIES . . . Under Texas law, the District is required to invest its funds under written investment policies that 
primarily emphasize safety of principal and liquidity; that address investment diversification, yield, maturity, and the quality and 
capability of investment management; and that includes a list of authorized investments for District funds, maximum allowable 
stated maturity of any individual investment and the maximum average dollar-weighted maturity allowed for pooled fund groups, 
methods to monitor the market price of investments acquired with public funds, a requirement for settlement of all transactions, 
except investment pool funds and mutual funds, on a delivery versus payment basis, and procedures to monitor rating changes in 
investments acquired with public funds and the liquidation of such investments consistent with the Public Funds Investment Act. 
 All District funds must be invested consistent with a formally adopted "Investment Strategy Statement" that specifically 
addresses each funds’ investment.  Each Investment Strategy Statement will describe its objectives concerning: (1) suitability of 
investment type, (2) preservation and safety of principal, (3) liquidity, (4) marketability of each investment, (5) diversification of 
the portfolio, and (6) yield. 
 
Under Texas law, District investments must be made "with judgment and care, under prevailing circumstances, that a person of 
prudence, discretion, and intelligence would exercise in the management of the person’s own affairs, not for speculation, but for 
investment, considering the probable safety of capital and the probable income to be derived."  At least quarterly the investment 
officers of the District shall submit an investment report detailing: (1) the investment position of the District, (2) that all 
investment officers jointly prepared and signed the report, (3) the beginning market value, the fully accrued interest during the 
reporting period and the ending market value of each pooled fund group, (4) the book value and market value of each separately 
listed asset at the end of the reporting period, (5) the maturity date of each separately invested asset, (6) the account or fund or 
pooled fund group for which each individual investment was acquired, and (7) the compliance of the investment portfolio as it 
relates to: (a) adopted investment strategy statements and (b) state law.  No person may invest District funds without express 
written authority from the Board of Trustees. 
 
ADDITIONAL PROVISIONS . . . Under Texas law, the District is additionally required to: (1) annually review its adopted policies 
and strategies; (2) adopt a rule, order, ordinance or resolution stating that it has reviewed its investment policy and investment 
strategies and records any changes made to either its investment policy or investment strategy in the respective rule, order, 
ordinance or resolution; (3) require any investment officers with personal business relationships or relatives with firms seeking to 
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sell securities to the District to disclose the relationship and file a statement with the Texas Ethics Commission and the Board of 
Trustees; (4) require the qualified representative of firms offering to engage in an investment transaction with the District to: (a) 
receive and review the District’s investment policy, (b) acknowledge that reasonable controls and procedures have been 
implemented to preclude investment transactions conducted between the District and the business organization that are not 
authorized by the District’s investment policy (except to the extent that this authorization is dependent on an analysis of the 
makeup of the District’s entire portfolio or requires an interpretation of subjective investment standards), and (c) deliver a written 
statement in a form acceptable to the District and the business organization attesting to these requirements; (5) perform an annual 
audit of the management controls on investments and adherence to the District’s investment policy; (6) provide specific 
investment training for the Treasurer, Chief Financial Officer and investment officers; (7) restrict reverse repurchase agreements 
to not more than 90 days and restrict the investment of reverse repurchase agreement funds to no greater than the term of the 
reverse purchase agreement; (8) restrict the investment in no-load mutual funds in the aggregate to no more than 15% of the 
District’s monthly average fund balance, excluding bond proceeds and reserves and other funds held for debt service; (9) require 
local government investment pools to conform to the new disclosure, rating, net asset value, yield calculation, and advisory board 
requirements, and (10) at least annually review, revise, and adopt a list of qualified brokers that are authorized to engage in 
investment transactions with the District. 
 
TABLE 13  -  CURRENT INVESTMENTS (1) 
 
As of September 30, 2025, the District’s investable funds were invested in the following categories: 
 

% of

Investment Description Market Value Portfolio

Investment Pools 444,387,052$ 66.22%

US Treasury 226,675,870   33.78%

Totals 671,062,922$ 100.00%
 

__________ 
(1) All investments will mature within one month, and the market value of the investments is approximately 99.99% of their 

purchase price.  No funds of the District are invested in derivative securities, i.e., securities whose rate of return is 
determined by reference to some other instrument, index, or commodity. 
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TAX MATTERS  
 
OPINION . . . On the date of initial delivery of the Bonds, McCall, Parkhurst & Horton L.L.P., Bond Counsel to the District, will 
render its opinion that, in accordance with statutes, regulations, published rulings and court decisions existing on the date thereof 
("Existing Law"), (1) interest on the Bonds for federal income tax purposes will be excludable from the "gross income" of the 
holders thereof and (2) the Bonds will not be treated as "specified private activity bonds" the interest on which would be included 
as an alternative minimum tax preference item under section 57(a)(5) of the Internal Revenue Code of 1986 (the "Code").  Except 
as stated above, Bond Counsel to the District will express no opinion as to any other federal, state or local tax consequences of 
the purchase, ownership or disposition of the Bonds (see Appendix C - Form of Opinion of Bond Counsel's Opinion). 
 
In rendering its opinion, Bond Counsel will rely upon (a) the District’s federal tax certificate, (b) covenants of the Issuer with 
respect to arbitrage, the application of the proceeds to be received from the issuance and sale of the Bonds and certain other 
matters, and (c) the certificate with respect to arbitrage by the Commissioner of Education regarding the allocation and 
investment of certain investments in the Permanent School Fund. Failure by the District to observe the aforementioned 
representations or covenants could cause the interest on the Bonds to become taxable retroactively to the date of issuance. 
 
The Code and the regulations promulgated thereunder contain a number of requirements that must be satisfied subsequent to the 
issuance of the Bonds in order for interest on the Bonds to be, and to remain, excludable from gross income for federal income 
tax purposes. Failure to comply with such requirements may cause interest on the Bonds to be included in gross income 
retroactively to the date of issuance of the Bonds. The opinion of Bond Counsel to the District is conditioned on compliance by 
the District with the covenants and the requirements described in the preceding paragraph, and Bond Counsel to the District has 
not been retained to monitor compliance with these requirements subsequent to the issuance of the Bonds. 
 
Bond Counsel's opinion represents its legal judgment based upon its review of Existing Law and the reliance on the 
aforementioned information, representations and covenants. Bond Counsel's opinion is not a guarantee of a result. The Existing 
Law is subject to change by the Congress and to subsequent judicial and administrative interpretation by the courts and the 
Department of the Treasury.  There can be no assurance that such Existing Law or the interpretation thereof will not be changed 
in a manner which would adversely affect the tax treatment of the purchase, ownership or disposition of the Bonds. 
 
A ruling was not sought from the Internal Revenue Service by the District with respect to the Bonds or the facilities financed or 
refinanced with the proceeds of the Bonds. Bond Counsel's opinion represents its legal judgment based upon its review of 
Existing Law and the representations of the District that it deems relevant to render such opinion and is not a guarantee of a 
result.  No assurances can be given as to whether the Internal Revenue Service will commence an audit of the Bonds, or as to 
whether the Internal Revenue Service would agree with the opinion of Bond Counsel.  If an audit is commenced, under current 
procedures the Internal Revenue Service is likely to treat the District as the taxpayer and the Bondholders may have no right to 
participate in such procedure.  No additional interest will be paid upon any determination of taxability.  
 
FEDERAL INCOME TAX ACCOUNTING TREATMENT OF ORIGINAL ISSUE DISCOUNT . . . The initial public offering price to be paid 
for one or more maturities of the Bonds may be less than the principal amount thereof or one or more periods for the payment of 
interest on the Bonds may not be equal to the accrual period or be in excess of one year (the "Original Issue Discount Bonds").  
In such event, the difference between (i) the "stated redemption price at maturity" of each Original Issue Discount Bond, and (ii) 
the initial offering price to the public of such Original Issue Discount Bond would constitute original issue discount.  The "stated 
redemption price at maturity" means the sum of all payments to be made on the Bonds less the amount of all periodic interest 
payments.  Periodic interest payments are payments which are made during equal accrual periods (or during any unequal period if 
it is the initial or final period) and which are made during accrual periods which do not exceed one year. 
 
Under Existing Law, any owner who has purchased such Original Issue Discount Bond in the initial public offering is entitled to 
exclude from gross income (as defined in section 61 of the Code) an amount of income with respect to such Original Issue 
Discount Bond equal to that portion of the amount of such original issue discount allocable to the accrual period.  For a 
discussion of certain collateral federal tax consequences, see discussion set forth below. 
 
In the event of the redemption, sale or other taxable disposition of such Original Issue Discount Bond prior to stated maturity, 
however, the amount realized by such owner in excess of the basis of such Original Issue Discount Bond in the hands of such 
owner (adjusted upward by the portion of the original issue discount allocable to the period for which such Original Issue 
Discount Bond was held by such initial owner) is includable in gross income. 
 
Under Existing Law, the original issue discount on each Original Issue Discount Bond is accrued daily to the stated maturity 
thereof (in amounts calculated as described below for each six-month period ending on the date before the semiannual 
anniversary dates of the date of the Bonds and ratably within each such six-month period) and the accrued amount is added to an 
initial owner's basis for such Original Issue Discount Bond for purposes of determining the amount of gain or loss recognized by 
such owner upon the redemption, sale or other disposition thereof.  The amount to be added to basis for each accrual period is 
equal to (a) the sum of the issue price and the amount of original issue discount accrued in prior periods multiplied by the yield to 
stated maturity (determined on the basis of compounding at the close of each accrual period and properly adjusted for the length 
of the accrual period) less (b) the amounts payable as current interest during such accrual period on such Original Issue Discount 
Bond. 
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The federal income tax consequences of the purchase, ownership, redemption, sale or other disposition of Original Issue Discount 
Bonds which are not purchased in the initial offering at the initial offering price may be determined according to rules which 
differ from those described above.  All owners of Original Issue Discount Bonds should consult their own tax advisors with 
respect to the determination for federal, state and local income tax purposes of the treatment of interest accrued upon redemption, 
sale or other disposition of such Original Issue Discount Bonds and with respect to the federal, state, local and foreign tax 
consequences of the purchase, ownership, redemption, sale or other disposition of such Original Issue Discount Bonds. 
 
COLLATERAL FEDERAL INCOME TAX CONSEQUENCES . . . The following discussion is a summary of certain collateral federal 
income tax consequences resulting from the purchase, ownership or disposition of the Bonds.  This discussion is based on 
Existing Law, which is subject to change or modification, retroactively. 
 
The following discussion is applicable to investors, other than those who are subject to special provisions of the Code, such as 
financial institutions, property and casualty insurance companies, life insurance companies, individual recipients of Social 
Security or Railroad Retirement benefits, individuals allowed an earned income credit, certain S corporations with Subchapter C 
earnings and profits, foreign corporations subject to the branch profits tax, taxpayers qualifying for the health insurance premium 
assistance credit, and taxpayers who may be deemed to have incurred or continued indebtedness to purchase tax-exempt 
obligations. 
 
THE DISCUSSION CONTAINED HEREIN MAY NOT BE EXHAUSTIVE. INVESTORS, INCLUDING THOSE WHO ARE 
SUBJECT TO SPECIAL PROVISIONS OF THE CODE, SHOULD CONSULT THEIR OWN TAX ADVISORS AS TO THE 
TAX TREATMENT WHICH MAY BE ANTICIPATED TO RESULT FROM THE PURCHASE, OWNERSHIP AND 
DISPOSITION OF TAX-EXEMPT OBLIGATIONS BEFORE DETERMINING WHETHER TO PURCHASE THE BONDS. 
 
Under section 6012 of the Code, holders of tax-exempt obligations, such as the Bonds, may be required to disclose interest 
received or accrued during each taxable year on their returns of federal income taxation. 
 
Interest on the Bonds may be includable in certain corporations’ “adjusted financial statement income” determined under section 
56A of the Code to calculate the alternative minimum tax imposed by section 55 of the Code. 
 
Section 1276 of the Code provides for ordinary income tax treatment of gain recognized upon the disposition of a tax-exempt 
obligation, such as the Bonds, if such obligation was acquired at a "market discount" and if the fixed maturity of such obligation 
is equal to, or exceeds, one year from the date of issue.  Such treatment applies to "market discount Bonds" to the extent such 
gain does not exceed the accrued market discount of such Bonds; although for this purpose, a de minimis amount of market 
discount is ignored.  A "market discount bond" is one which is acquired by the holder at a purchase price which is less than the 
stated redemption price at maturity or, in the case of a bond issued at an original issue discount, the "revised issue price" (i.e., the 
issue price plus accrued original issue discount).  The "accrued market discount" is the amount which bears the same ratio to the 
market discount as the number of days during which the holder holds the obligation bears to the number of days between the 
acquisition date and the final maturity date. 
 
STATE, LOCAL AND FOREIGN TAXES . . . Investors should consult their own tax advisors concerning the tax implications of the 
purchase, ownership or disposition of the Bonds under applicable state or local laws.  Foreign investors should also consult their 
own tax advisors regarding the tax consequences unique to investors who are not United States persons. 
 
INFORMATION REPORTING AND BACKUP WITHHOLDING . . . Subject to certain exceptions, information reports describing interest 
income, including original issue discount, with respect to the Bonds will be sent to each registered holder and to the Internal 
Revenue Service.  Payments of interest and principal may be subject to backup withholding under section 3406 of the Code if a 
recipient of the payments fails to furnish to the payor such owner's social security number or other taxpayer identification number 
("TIN"), furnishes an incorrect TIN, or otherwise fails to establish an exemption from the backup withholding tax.  Any amounts 
so withheld would be allowed as a credit against the recipient's federal income tax.  Special rules apply to partnerships, estates 
and trusts, and in certain circumstances, and in respect of foreign investors, certifications as to foreign status and other matters 
may be required to be provided by partners and beneficiaries thereof. 
 
FUTURE AND PROPOSED LEGISLATION . . . Tax legislation, administrative actions taken by tax authorities, or court decisions, 
whether at the Federal or state level, may adversely affect the tax-exempt status of interest on the Bonds under Federal or state 
law and could affect the market price or marketability of the Bonds.  Any such proposal could limit the value of certain 
deductions and exclusions, including the exclusion for tax-exempt interest.  The likelihood of any such proposal being enacted 
cannot be predicted. Prospective purchasers of the Bonds should consult their own tax advisors regarding the foregoing matters. 
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CONTINUING DISCLOSURE INFORMATION 
 
In the Order, the District has made the following agreement for the benefit of the holders and beneficial owners of the Bonds. The 
District is required to observe the agreement for so long as it remains obligated to advance funds to pay the Bonds. Under the 
agreement, the District will be obligated to provide certain updated financial information and operating data annually, and timely 
notice of certain specified events, to the Municipal Securities Rulemaking Board (the "MSRB"). See "THE PERMANENT 
SCHOOL FUND GUARANTEE PROGRAM" and “APPENDIX E – THE PERMANENT SCHOOL FUND GUARANTEE 
PROGRAM” for a description of the TEA’s continuing disclosure undertaking to provide certain updated financial information 
and operating data annually with respect to the Permanent School Fund and the State, as the case may be, and to provide timely 
notice of certain specified events related to the guarantee, to the MSRB. 
 
ANNUAL REPORTS . . . The District will provide certain updated financial information and operating data annually to the MSRB. 
The information to be updated includes financial information and operating data with respect to the District of the general type of 
included in this Official Statement under Tables numbered 1 through 6 and 8 through 13 (such information being the "Annual 
Operating Report"). The District will additionally provide financial statements of the District (the "Financial Statements"), that 
will be (i) prepared in accordance with the accounting principles described in Appendix B or such other accounting principles as 
the District may be required to employ from time to time pursuant to State law or regulation and shall be in substantially the form 
included in Appendix B and (ii) audited, if the District commissions an audit of such Financial Statements and the audit is 
completed within the period during which they must be provided. The District will update and provide the Annual Operating 
Report within 6 months after the end of each fiscal year and the Financial Statements within 12 months of the end of each fiscal 
year, in each case beginning with the fiscal year ending in and after 2025. The District may provide the Financial Statements 
earlier, including at the time it provides its Annual Operating Report, but if the audit of such Financial Statements is not complete 
within 12 months after any such fiscal year end, then the District shall file unaudited Financial Statements within such 12-month 
period and audited Financial Statements for the applicable fiscal year, when and if the audit report on such Financial Statements 
becomes available. 
 
The District may provide updated information in full text or may incorporate by reference certain other publicly available 
documents, as permitted by SEC Rule 15c2-12, as amended (the "Rule"). The District’s current fiscal year end is June 30. 
Accordingly, the Annual Operating Report must be provided by December 31 in each year, and the Financial Statements must be 
provided by June 30 of each year, unless the District changes its fiscal year. If the District changes its fiscal year, it will notify the 
MSRB of the change. 
 
NOTICE OF CERTAIN EVENTS . . . The District will also provide timely notices of certain events to the MSRB. The District will 
provide notice of any of the following events with respect to the Bonds to the MSRB in a timely manner (but not in excess of ten 
business days after the occurrence of the event): (1) principal and interest payment delinquencies; (2) non-payment related 
defaults, if material; (3) unscheduled draws on debt service reserves reflecting financial difficulties; (4) unscheduled draws on 
credit enhancements reflecting financial difficulties; (5) substitution of credit or liquidity providers, or their failure to perform; 
(6) adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final determinations of taxability, Notices 
of Proposed Issue (IRS Form 5701-TEB), or other material notices or determinations with respect to the tax status of the Bonds, 
or other material events affecting the tax status of the Bonds; (7) modifications to rights of holders of the Bonds, if material; (8) 
Bond calls, if material, and tender offers; (9) defeasances; (10) release, substitution, or sale of property securing repayment of the 
Bonds, if material; (11) rating changes; (12) bankruptcy, insolvency, receivership, or similar event of the District, which shall 
occur as described below; (13) the consummation of a merger, consolidation, or acquisition involving the District or the sale of 
all or substantially all of its assets, other than in the ordinary course of business, the entry into of a definitive agreement to 
undertake such an action or the termination of a definitive agreement relating to any such actions, other than pursuant to its terms, 
if material; (14) appointment of a successor or additional trustee or the change of name of a trustee, if material; (15) incurrence of 
a Financial Obligation (hereinafter defined) of the District or obligated person, if material, or agreement to covenants, events of 
default, remedies, priority rights, or other similar terms of a Financial Obligation of the District, any of which affect security 
holders, if material and (16) default, event of acceleration, termination event, modification of terms, or other similar events under 
the terms of a Financial Obligation of the District, any of which reflect financial difficulties. In addition, the District will provide 
timely notice of any failure by the District to provide annual financial information in accordance with its agreement described 
above under "Annual Reports." Neither the Bonds nor the Order provide for a trustee, debt service reserves, liquidity 
enhancement, or credit enhancement (except with respect to the Permanent School Fund Guarantee). For these purposes, any 
event described in clause (12) in the immediately preceding paragraph is considered to occur when any of the following occur: 
the appointment of a receiver, fiscal agent, or similar officer for the District in a proceeding under the United States Bankruptcy 
Code or in any other proceeding under state or federal law in which a court or governmental authority has assumed jurisdiction 
over substantially all of the assets or business of the District, or if such jurisdiction has been assumed by leaving the existing 
governing body and officials or officers in possession but subject to the supervision and orders of a court or governmental 
authority, or the entry of an order confirming a plan of reorganization, arrangement, or liquidation by a court or governmental 
authority having supervision or jurisdiction over substantially all of the assets or business of the District. The term "Financial 
Obligation" shall mean, for purposes of the events in clauses (15) and (16) above: a (i) debt obligation; (ii) derivative instrument 
entered into in connection with, or pledged as security or a source of payment for, an existing, or planned debt obligation; or (iii) 
guarantee of (i) or (ii). The term "Financial Obligation" shall not include municipal securities (as defined in the Securities 
Exchange Act of 1934, as amended) as to which a final official statement (as defined in the Rule) has been provided to the MSRB 
consistent with the Rule. 
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AVAILABILITY OF INFORMATION. . . The District has agreed to provide the foregoing information only as described above. 
Investors will be able to access continuing disclosure information filed with the MSRB free of charge at www.emma.msrb.org. 
 
LIMITATIONS AND AMENDMENTS . . . The District has agreed to update information and to provide notices of certain specified 
events only as described above. The District has not agreed to provide other information that may be relevant or material to a 
complete presentation of its financial results of operations, condition, or prospects or agreed to update any information that is 
provided, except as described above. The District makes no representation or warranty concerning such information or 
concerning its usefulness to a decision to invest in or sell the Bonds at any future date. The District disclaims any contractual or 
tort liability for damages resulting in whole or in part from any breach of its continuing disclosure agreement or from any 
statement made pursuant to its agreement, although holders and beneficial owners of the Bonds may seek a writ of mandamus to 
compel the District to comply with its agreement. 
 
The District may amend its continuing disclosure agreement from time to time to adapt to changed circumstances that arise from 
a change in legal requirements, a change in law, or a change in the identity, nature, status, or type of operations of the District, if 
(i) the agreement, as amended, would have permitted an underwriter to purchase or sell the Bonds in the offering described herein 
in compliance with the Rule, taking into account any amendments or interpretations of the Rule to the date of such amendment, 
as well as such changed circumstances, and (ii) either (a) the holders of a majority in aggregate principal amount of the 
outstanding Bonds consent to the amendment or (b) any person unaffiliated with the District (such as nationally recognized bond 
counsel) determines that the amendment will not materially impair the interests of the holders and beneficial owners of the 
Bonds. The District may also amend or repeal the provisions of this continuing disclosure agreement if the SEC amends or 
repeals the applicable provisions of the Rule or a court of final jurisdiction enters judgment that such provisions of the Rule are 
invalid, but only if and to the extent that the provisions of this sentence would not prevent an underwriter from lawfully 
purchasing or selling Bonds in the primary offering of the Bonds. If the District so amends the agreement, it has agreed to include 
with the next financial information and operating data provided in accordance with its agreement described above under "Annual 
Reports" an explanation, in narrative form, of the reasons for the amendment and of the impact of any change in the type of 
financial information and operating data so provided. 
 
COMPLIANCE WITH PRIOR UNDERTAKINGS . . . During the last five (5) years, the District has complied in all material respects 
with all continuing disclosure agreements made by it in accordance with the Rule. 
 

OTHER INFORMATION 
RATINGS 
 
The Bonds are expected to be rated "AAA" S&P Global Ratings ("S&P") and "Aaa" by Moody’s Investors Service, Inc. 
("Moody’s") by virtue of the guarantee of the Permanent School Fund of the State of Texas.  The Bonds and the currently 
outstanding debt of the District are rated "AA" by S&P and "___" by Moody’s without regard to credit enhancement.  An explanation of 
the significance of such ratings may be obtained from the company furnishing the rating. The ratings reflect only the views of 
such organizations, and the District makes no representation as to the appropriateness of the ratings.  There is no assurance that 
such ratings, or any of them, will continue for any given period of time or that one or more of the ratings will not be revised 
downward or withdrawn entirely by a rating company, if in the judgment of such company, circumstances so warrant.  Any such 
downward revision or withdrawal of such ratings, or any of them, may have an adverse effect on the market price or 
marketability of the Bonds. 
 
LITIGATION 
 
The District is not a party to any litigation or other proceeding pending or to its knowledge, threatened, in any court, agency or 
other administrative body (either state or federal) which, if decided adversely to the District, would have a material adverse effect 
on the financial condition of the District. 
 
At the time of the initial delivery of the Bonds, the District will provide the Underwriters with a certificate to the effect that no 
litigation of any nature has been filed or is then pending challenging the issuance of the Bonds or that affects the payment and 
security of the Bonds or in any other manner questioning the issuance, sale or delivery of the Bonds. 
 
SEVERE WEATHER EVENTS 
 
The District is located in north Texas. Land located in this area is susceptible to severe weather, including high winds, tornados, 
fires and arid conditions. If a future severe weather event significantly damages all or part of the properties comprising the tax 
base within the District, the assessed value of property within the District could be substantially reduced, which could result in a 
decrease in tax revenue and/or necessitate an increase in the District’s tax rate. Under certain conditions, State law allows school 
districts to increase property tax rates without voter approval upon the occurrence of certain disasters such as a tornado, flooding 
or extreme drought and upon gubernatorial or presidential declaration of disaster. There can be no assurance that a casualty loss 
to taxable property within the District will be covered by insurance (or that property owners will carry flood or the appropriate, 
applicable other casualty insurance), that any insurance company will fulfill its obligation to provide insurance proceeds or that 
insurance proceeds will be used to rebuild or repay any damaged improvements within the District or be sufficient for such 
purposes. Even if insurance proceeds are available and improvements are rebuilt, there could be a lengthy period in which 
assessed values within the District could be adversely affected. 
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REGISTRATION AND QUALIFICATION OF BONDS FOR SALE 
 
The sale of the Bonds has not been registered under the Federal Securities Act of 1933, as amended, in reliance upon the 
exemption provided thereunder by Section 3(a)(2); and the Bonds have not been qualified under the Securities Act of Texas in 
reliance upon various exemptions contained therein; nor have the Bonds been qualified under the securities acts of any other 
jurisdiction.  The District assumes no responsibility for qualification of the Bonds under the securities laws of any jurisdiction in 
which the Bonds may be sold, assigned, pledged, hypothecated or otherwise transferred.  This disclaimer of responsibility for 
qualification for sale or other disposition of the Bonds shall not be construed as an interpretation of any kind with regard to the 
availability of any exemption from securities registration provisions. 
 
It is the obligation of the Underwriters to register or qualify the sale of the Bonds under the securities laws of any jurisdiction 
which so requires. The District agrees to cooperate, at the Underwriters’ written request and sole expense, in registering or 
qualifying the Bonds or in obtaining an exemption from registration or qualification in any state where such action is necessary; 
provided, however, that the District shall not be required to qualify as a foreign corporation or to execute a general or special 
consent to service of process in any jurisdiction. 
 
LEGAL INVESTMENTS AND ELIGIBILITY TO SECURE PUBLIC FUNDS IN TEXAS 
 
Section 1201.041 of the Public Security Procedures Act (Chapter 1201, Texas Government Code) provides that the Bonds are 
negotiable instruments, investment securities governed by Chapter 8, Texas Business and Commerce Code, and are legal and 
authorized investments for insurance companies, fiduciaries, and trustees, and for the sinking funds of municipalities or other 
political subdivisions or public agencies of the State of Texas.  In addition, various provisions of the Texas Finance Code provide 
that, subject to a prudent investor standard, the Bonds are legal investments for state banks, savings banks, trust companies with 
at least $1 million of capital, and savings and loan associations. In accordance with the Public Funds Investment Act, Chapter 
2256, Texas Government Code, the Bonds must be rated not less than "A" or its equivalent as to investment quality by a national 
rating agency in order for most municipalities or other political subdivisions or public agencies of the State of Texas to be 
authorized to invest in the Bonds, except for purchases for interest and sinking funds of such entities.  See "OTHER 
INFORMATION -- Ratings" herein.  Moreover, municipalities or other political subdivisions or public agencies of the State of 
Texas that have adopted investment policies and guidelines in accordance with the Public Funds Investment Act may have other, 
more stringent requirements for purchasing securities, including the Bonds.  The Bonds are eligible to secure deposits of any 
public funds of the State, its agencies, and its political subdivisions, and are legal security for those deposits to the extent of their 
market value. 
 
The District has made no investigation of other laws, rules, regulations or investment criteria which might apply to such 
institutions or entities, or which might limit the suitability of the Bonds for any of the foregoing purposes or limit the authority of 
such institutions or entities to purchase or invest in the Bonds for such purposes.  The District has made no review of laws in 
other states to determine whether the Bonds are legal investments for various institutions in those states. 
 
LEGAL MATTERS 
 
The District will furnish the Underwriters a complete transcript of proceedings incident to the authorization and issuance of the 
Bonds, including the unqualified approving legal opinion of the Attorney General of Texas as to the Bonds to the effect that the 
Bonds are valid and legally binding obligations of the District, and based upon examination of such transcript of proceedings, the 
approving legal opinion of Bond Counsel with respect to the Bonds issued in compliance with the provisions of the Order, a form 
of which opinion is attached to this Official Statement as Appendix C.  Though it represents the Municipal Advisor and the 
Underwriters from time to time in matters unrelated to the issuance of the Bonds, Bond Counsel has been engaged by and only 
represents the District in connection with the issuance of the Bonds. Bond Counsel also advises the TEA in connection with its 
disclosure obligations under the federal securities laws, but Bond Counsel has not passed upon any TEA disclosures contained in 
this Official Statement.  The customary closing papers, including a certificate to the effect that no litigation of any nature has 
been filed or is then pending to restrain the issuance and delivery of the Bonds which would affect the provision made for their 
payment or security, or in any manner questioning the validity of said Bonds will also be furnished to the Underwriters.  Bond 
Counsel was not requested to participate, and did not take part, in the preparation of the Official Statement, and such firm has not 
assumed any responsibility with respect thereto or undertaken independently to verify any of the information contained herein, 
except that, in its capacity as Bond Counsel, such firm has reviewed the information under the captions and subcaptions "PLAN 
OF FINANCING", "THE BONDS" (excluding the information under the subcaptions "Permanent School Fund Guarantee," 
"DTC Notices," "Book-Entry-Only System," "Bondholders’ Remedies," and "Sources and Uses of Proceeds") "STATE AND 
LOCAL FUNDING OF SCHOOL DISTRICTS IN TEXAS," "CURRENT PUBLIC SCHOOL FINANCE SYSTEM", "TAX 
RATE LIMITATIONS – M&O Tax Rate Limitations" (first paragraph only),  "TAX MATTERS," "CONTINUING 
DISCLOSURE INFORMATION" (excluding the information under the subcaption "Compliance with Prior Undertakings"), 
"OTHER INFORMATION - Registration and Qualification of Bonds for Sale," "OTHER INFORMATION - Legal Investments 
and Eligibility to Secure Public Funds in Texas," and "OTHER INFORMATION - Legal Matters" (excluding the last sentence of 
the first paragraph thereof) in the Official Statement, and such firm is of the opinion that the information relating to the Bonds 
and the legal issues contained under such captions and subcaptions is an accurate and fair description of the laws and legal issues 
addressed therein and, with respect to the Bonds, such information conforms to the provisions of the Order.  The District intends 
to pay the legal fee of Bond Counsel for services rendered in connection with the issuance of the Bonds from the proceeds of the 
Bonds.  Certain legal matters will be passed upon for the Underwriters by West & Associates, L.L.P., Dallas, Texas, Counsel to 
the Underwriters, whose legal fees are contingent upon the sale and delivery of the Bonds. 
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The legal opinions to be delivered concurrently with the delivery of the Bonds express the professional judgment of the attorneys 
rendering the opinions as to the legal issues explicitly addressed therein.  In rendering a legal opinion, the attorney does not 
become an insurer or guarantor of that expression of professional judgment, of the transaction opined upon, or of the future 
performance of the parties to the transaction.  Nor does the rendering of an opinion guarantee the outcome of any legal dispute 
that may arise out of the transaction. 
 
CYBERSECURITY RISK MANAGEMENT 
 
The District’s operations are increasingly dependent on information technologies and services, which are exposed to 
cybersecurity risks and cyber incidents or attacks. While the District continually assesses and monitors its cybersecurity risks, the 
District may be subject to cyber-attacks from time to time. In response to such assessments and monitoring, the District takes 
actions it deems appropriate in response to cybersecurity risks, including, but not limited to, implementing cybersecurity training 
programs, obtaining technology improvements to mitigate cybersecurity risks, and taking other similar measures. To date, the 
District has not been the victim of any cyber-attack that has had a material adverse effect on its operations or financial condition. 
However, no assurance can be given that the District will fully prevent or successfully remediate the operational and/or financial 
impact of any cybersecurity incursions or incidents arising from events wholly or partially beyond the District’s control, 
including electrical telecommunications outages, natural disasters or cyber-attacks initiated by criminal activities of individuals 
or organizations. Any such occurrence could materially and adversely affect the District’s operations and/or financial condition. 
 
VERIFICATION OF MATHEMATICAL COMPUTATIONS 
 
Public Finance Partners will deliver to the District, on or before the settlement date of the Bonds, its verification report indicating 
that it has verified the mathematical accuracy of (a) the mathematical computations of the adequacy of the cash and the maturing 
principal of and interest on the Defeasance Securities, to pay, when due, the maturing principal of, interest on and related call 
premium requirements, if any, of the Refunded Bonds and (b) the mathematical computations of yield used by Bond Counsel to 
support its opinion that interest on the Bonds will be excluded from gross income for federal income tax purposes.  
 
The report will be relied upon by Bond Counsel in rendering its opinion with respect to the defeasance of the Refunded Bonds. 
 
MUNICIPAL ADVISOR 
 
Hilltop Securities Inc. ("HilltopSecurities") is employed as Municipal Advisor to the District in connection with the issuance of the Bonds. 
The Municipal Advisor's fee for services rendered with respect to the sale of the Bonds is contingent upon the issuance and delivery of the 
Bonds.  HilltopSecurities, in its capacity as Municipal Advisor, has not verified and does not assume any responsibility for the information, 
covenants and representations contained in any of the legal documents with respect to the federal income tax status of the Bonds, or the 
possible impact of any present, pending or future actions taken by any legislative or judicial bodies. 
 
The Municipal Advisor to the District has provided the following sentence for inclusion in this Official Statement.  The Municipal Advisor 
has reviewed the information in this Official Statement in accordance with, and as part of, its responsibilities to the District and, as 
applicable, to investors under the federal securities laws as applied to the facts and circumstances of this transaction, but the Municipal 
Advisor does not guarantee the accuracy or completeness of such information. 
 
UNDERWRITING 
 
The Underwriters have agreed, subject to certain conditions, to purchase the Bonds from the District, at an underwriting discount 
of $____________.  The Underwriters will be obligated to purchase all of the Bonds if any Bonds are purchased.  The Bonds to 
be offered to the public may be offered and sold to certain dealers (including the Underwriters and other dealers depositing Bonds 
into investment trusts) at prices lower (or yields higher) than the public offering prices and yields of such Bonds, and such public 
offering prices and yields may be changed, from time to time, by the Underwriters. 
 

The Underwriters have provided the following sentence for inclusion in this Official Statement. The Underwriters have reviewed 
the information in this Official Statement in accordance with, and as part of, their respective responsibilities to investors under 
federal securities laws as applied to the facts and circumstances of this transaction, but the Underwriters do not guarantee the 
accuracy or completeness of such information. 
 
FORWARD-LOOKING STATEMENTS DISCLAIMER 
 
The statements contained in this Official Statement, and in any other information provided by the District, that are not purely 
historical, are forward-looking statements, including statements regarding the District's expectations, hopes, intentions, or 
strategies regarding the future.  Readers should not place undue reliance on forward-looking statements.  All forward-looking 
statements included in this Official Statement are based on information available to the District on the date hereof, and the 
District assumes no obligation to update any such forward-looking statements.  The District's actual results could differ 
materially from those discussed in such forward-looking statements. 
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The forward-looking statements included herein are necessarily based on various assumptions and estimates and are inherently 
subject to various risks and uncertainties, including risks and uncertainties relating to the possible invalidity of the underlying 
assumptions and estimates and possible changes or developments in social, economic, business, industry, market, legal, and 
regulatory circumstances and conditions and actions taken or omitted to be taken by third parties, including customers, suppliers, 
business partners and competitors, and legislative, judicial, and other governmental authorities and officials.  Assumptions related 
to the foregoing involve judgments with respect to, among other things, future economic, competitive, and market conditions and 
future business decisions, all of which are difficult or impossible to predict accurately and many of which are beyond the control 
of the District.  Any of such assumptions could be inaccurate and, therefore, there can be no assurance that the forward-looking 
statements included in this Official Statement will prove to be accurate. 
 
MISCELLANEOUS 
 
The financial data and other information contained herein have been obtained from the District's records, audited financial 
statements and other sources which are believed to be reliable.  There is no guarantee that any of the assumptions or estimates 
contained herein will be realized.  All of the summaries of the statutes, documents and orders contained in this Official Statement 
are made subject to all of the provisions of such statutes, documents and orders.  These summaries do not purport to be complete 
statements of such provisions and reference is made to such statutes, documents and orders for further information.  Reference is 
made to original documents in all respects. 
 
In the Bond Order, the Board authorized the Pricing Officer to approve, for and on behalf of the District, (i) the form and content 
of this Official Statement, and any addenda, supplement or amendment thereto, and (ii) the Underwriters’ use of this Official 
Statement in connection with the public offering and the sale of the Bonds in accordance with the provisions of the Rule. 
 
 

 
Pricing Officer  

Arlington Independent School District 
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SCHEDULE I 
 

SCHEDULE OF REFUNDED BONDS* 
 

Unlimited Tax School Building Bonds, Series 2015

Original

Original Maturity Interest Principal Amount

Dated Date (2/15) Rates Outstanding Refunded Unrefunded Call Date Call Price 

June 1, 2015 2038 4.000% 13,730,000$   13,730,000$   -$                  3/3/2026 100%

13,730,000$   13,730,000$   -$                  

Unlimited Tax School Building Bonds, Series 2016A

Original

Original Maturity Interest Principal Amount

Dated Date (2/15) Rates Outstanding Refunded Unrefunded Call Date Call Price 

July 1, 2016 2038 4.000% 5,930,000$     5,930,000$     -$                  3/3/2026 100%

5,930,000$     5,930,000$     -$                  

Unlimited Tax School Building Bonds, Series 2017

Original

Original Maturity Interest Principal Amount

Dated Date (2/15) Rates Outstanding Refunded Unrefunded Call Date Call Price 

June 15, 2017 2027 5.000% 3,085,000$     3,085,000$     -$                  3/3/2026 100%

2028 5.000% 2,840,000       2,840,000       -                    3/3/2026 100%

2029 5.000% 2,985,000       2,985,000       -                    3/3/2026 100%

2030 5.000% 2,670,000       2,670,000       -                    3/3/2026 100%

2031 5.000% 2,810,000       2,810,000       -                    3/3/2026 100%

2032 4.000% 2,940,000       2,940,000       -                    3/3/2026 100%

2033 4.000% 3,060,000       3,060,000       -                    3/3/2026 100%

2034 4.000% 3,180,000       3,180,000       -                    3/3/2026 100%

2035 4.000% 3,305,000       3,305,000       -                    3/3/2026 100%

2036 5.000% 3,465,000       3,465,000       -                    3/3/2026 100%

2037 5.000% 3,645,000       3,645,000       -                    3/3/2026 100%

2038 5.000% 3,830,000       3,830,000       -                    3/3/2026 100%

2039 5.000% 4,025,000       4,025,000       -                    3/3/2026 100%

2040 (1) 5.000% 4,230,000       4,230,000       -                    3/3/2026 100%

2041 (1) 5.000% 4,450,000       4,450,000       -                    3/3/2026 100%

2042 (1) 5.000% 4,675,000       4,675,000       -                    3/3/2026 100%
55,195,000$   55,195,000$   -$                  

 
 

(1) Represents a mandatory sinking fund payment for a Term Bond maturing on February 15, 2042. 
*  Preliminary, subject to change.  
 
 
On the Delivery Date, proceeds of the Bonds will be deposited with the Escrow Agent to defease and redeem the Refunded 
Bonds on the call date as set forth above. See "PLAN OF FINANCING – Refunded Bonds" in this Official Statement.  
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GENERAL INFORMATION REGARDING THE DISTRICT 
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THE DISTRICT 
 
The Arlington Independent School District (the "District") is a political subdivision of the State of Texas created in 1902. The 
District encompasses approximately 88.22 square miles and is located in Tarrant County approximately midway between the 
Cities of Dallas and Fort Worth.  The District serves the City of Arlington, the City of Dalworthington Gardens, the Town of 
Pantego, and the Tarrant County portion of the City of Grand Prairie. 
 
The District is the 13th largest school district in Texas.  The City of Arlington ("City"), located within the District, had a 2020 
U.S. Census population of 394,257.  The District is one of the largest employers in the City. 
 
Selected history of school enrollment of the District is: 
 

Fiscal Year School Refined Average

Ended 6/30 Enrollment Daily Attendance

2020 59,532     54,159

2021 56,840     51,548

2022 56,311     52,104

2023 56,167     51,800

2024 54,750     48,540

2025 53,338     47,685  
__________ 
Source: The Texas Education Agency. 

 
 
The District has well-maintained, air-conditioned school buildings.  The campuses and plants are as follows: 
 

Number of

Campus/Plant Number Capacity Portables on Site

Elementary schools 53 36,690  10

Junior High Schools 10 9,716    6

Senior High Schools 13 16,953  21

Administration Buildings 2 600       0

Operations/Warehouse Facilities 7 150       1

Athletic Stadiums/Complex 5 27,450  0

Staff Development Center 1 700       0

Total 91 92,259  38
 

 
 
TEACHER SALARY SCHEDULE 
 

  Minimum Maximum
BA Degree 64,600$    78,900$  0
MA Degree 66,100      80,400     

 
 

DISTRICT STAFF 
 
The District has a total staff of approximately 8,562 as follows:  
 

Employee Classification Number

Classroom Teachers 3,850   

Professional Support 1,075   

Campus Administration 241      

Central Administration 79        

Paraprofessional Staff 1,556   

Auxillary Personnel 1,761   

8,562   
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STUDENT PROFILE 
 

  African American 25.00%

  American Indian and Hawaiian 0.00%

  Asian 5.00%

  Hispanic 51.00%
  Two or More 4.00%
  White 15.00%

100.00%

 Percentage of 2024/2025 Enrollment

 
 

Number of Seniors taking SAT exam 480

Number of National Merit Semifinalists 1334

Dropout Rate (% of Total Enrollment) 2.0%

Completion Rate (% of Total Enrollment) 86.9%

2023/2024 Merit Status

 
 
TEST SCORES 
 
ACT and SAT exam results were as follows: 
 

ACT Composite - 2023-2024 Test Scores SAT Scores - 2023-2024 Test Scores

District Texas National District State National

17.0 19.4 19.4 Reading* Math Reading* Math Reading* Math

482 465 495 477 519 505
 

__________ 
*  Evidence-Based Reading and Writing on the SAT. The state-wide and national SAT averages reflect the scores without the 
optional essay component.  

 
CITY OF ARLINGTON . . . The City is located in the eastern portion of Tarrant County and with a 2020 U.S. Census population of 
394,266 is the seventh largest city in the state of Texas.  Between 2010 and 2020, the City had a 7.8% gain in population.  Its 
geographic location in the center of the Dallas-Fort Worth Metroplex and its proximity to the D-FW International Airport ("D-
FW") makes the City a prime location for businesses and for entertainment.  The proximity of D-FW greatly influences both 
industrial and residential growth of the City. D-FW has been and is expected to continue to be an economic generator of 
employment, spin-off businesses and a convenient facility for tourists visiting the City and the area. 
 
RECREATION . . . The City is the home of the $1.15 billion AT&T Stadium (formerly known as the Cowboys Stadium) which is 
the largest domed stadium in the world.  The stadium attracted a record-breaking crowd of 105,121 in September 2009 during the 
first NFL regular season Dallas Cowboy’s game.  
 
Arlington is also the home of Six Flags Over Texas, an internationally recognized theme park which averages approximately 2.7 
million visitors annually and is the single, most visited man-made tourist attraction in the State.  It is also a major employer, 
seasonally hiring approximately 2,500 people, including singers, actors and maintenance staff. 
 
Globe Life Park, formerly known as Rangers Ballpark in Arlington, is the home of Major League Baseball’s Texas Rangers. 
 
Hurricane Harbor, a 47-acre water park with swimming pools, slides and wave-makers, annually attracts in excess of 700,000 
visitors. 
 
Additionally, the City also has 4,651 acres of developed park land including 5 recreational buildings, 46 parks with seven golf 
courses, seven municipal swim centers and other municipal activities areas. 
 
EMPLOYMENT . . . The Great Southwest Industrial District, with over 7,000 acres, is the nation's largest planned industrial 
development district.  With 5,700 developed acres, it is the home to over 800 businesses. 
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HISTORICAL EMPLOYMENT DATA (ANNUAL AVERAGE DATA) 
 

Annual Averages

2025(1) 2024 2023 2022 2021

Tarrant County

Civilian Labor Force 1,219,057   1,195,720   1,170,758   1,139,902   1,108,542   

Total Employment 1,166,138   1,148,713   1,127,271   1,098,145   1,049,944   

Unemployment 52,919        47,007        43,487        41,757        58,598        

Percent Unemployment 4.3% 3.9% 3.7% 3.7% 5.3%

State of Texas

Civilian Labor Force 15,857,279 15,608,932 15,067,153 14,672,312 14,292,315 

Total Employment 15,213,480 14,971,373 14,472,524 14,093,906 13,486,624 

Unemployment 643,799      637,559      594,629      578,406      805,691      

Percent Unemployment 4.1% 4.1% 3.9% 3.9% 5.6%  
_____________ 
Source:  Texas Workforce Commission. 
(1)  As of August 2025.  
 
TRANSPORTATION . . . The City is strategically located on major highways which promote industry and tourism for the City. 
Interstate Highways 20 and 30 pass through the City east and west as well as U. S. Highway 80 and State Highway 303. North-
south highways are State Highway 360 and Link 157. The City has approximately 880 road miles within the City boundaries. 
Rail service is provided by Union-Pacific Railways and the Great-Southwest Railroad.   
 
Air transportation is provided by the Arlington Municipal Airport for small craft and charter services and by D-FW which is 
located 8 miles north of the City.  D-FW contains over 17,000 acres and directly employs approximately 60,000 personnel.  
These employees have skills ranging from custodial level to highly trained jet aircraft pilots.  DFW has approximately 39,000 
parking spaces. 
 
HIGHER EDUCATION . . . The City is home to the University of Texas at Arlington ("UTA"), the second largest component of the 
University of Texas system, with a 420-acre campus.  UTA is a fully accredited four-year university offering both undergraduate 
and graduate degrees with over 100 baccalaureate programs, 77 masters programs, and 33 doctoral programs.  Other educational 
opportunities include the Tarrant County College with 6 campuses located throughout Fort Worth, Arlington and Hurst and 
estimated enrollment of 50,000; the University of North Texas and Texas Woman's University, approximately 20 miles away in 
Denton; Texas Christian University and Texas Wesleyan University, approximately 15 miles away in Fort Worth; Southern 
Methodist University, approximately 18 miles away in Dallas and the University of Texas at Dallas, approximately 30 miles 
away in Richardson. 
 
 
 
 
 
 
 
 
 
 

(Remainder of Page Intentionally Blank) 
 
 



 

  

 
 
 
 
 
 

APPENDIX B 
 
 

EXCERPTS FROM THE 
 

ARLINGTON INDEPENDENT SCHOOL DISTRICT 
 

ANNUAL COMPREHENSIVE FINANCIAL REPORT 
 

For the Fiscal Year Ended June 30, 2024 
 
 

The information contained in this Appendix consists of excerpts from the Arlington 
Independent School District Annual Comprehensive Financial Report for the Fiscal Year 
Ended June 30, 2024 (the "Report"), and is not intended to be a complete statement of the 
District’s financial condition.  Reference is made to the complete Report for further 
information. 
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�;��;��<	�=	���	=��������	
����>���
		?@A	B..CB,	+AD1+0	E1.F-F0F	1G	B	FA+-AF	1G	G-.B.E-B,	F0B0AHA.0FI	.10AF	01	0@1FA	F0B0AHA.0FI	B.J	10@A+	FCDD,AHA.0B+K	-.G1+HB0-1.L		MNO$ 	P$"N" $NQ	�#N#&R&"#O	?@A	SBF-E	G-.B.E-B,	F0B0AHA.0F	-.E,CJA	0T1	0KDAF	1G	F0B0AHA.0F	0@B0	D+AFA.0	J-GGA+A.0	U-ATF	1G	0@A	4-F0+-E0L		VBW1+	GAB0C+AF	1G	0@A	4-F0+-E0XF	YZ[\]̂_\̂ àbcd\	B.J	ef̂d	eĉĝhcgi	F0B0AHA.0FI	-.E,CJ-./	0@A	D1+0-1.	1G	0@A	4-F0+-E0	/1UA+.HA.0	0@AK	E1UA+	B.J	0@A	0KDAF	1G	-.G1+HB0-1.	0@AK	E1.0B-.I	B+A	FCHHB+-jAJ	SA,1Tk		 	�lmn	op	
qrqnsntq	 	�ounvtsntqw<xyn	 =zty	=xtrt{xr|}		�!~&�"R&"#NQ	P%"'O	 	��!��$&#N��	P%"'O	 	P$'% $N��	P%"'O	� !�&	 	�.0-+A	4-F0+-E0XF											/1UA+.HA.0		�A�EAD0	G-JCE-B+K	GC.JF�		?@A	BE0-U-0-AF	1G	0@A	4-F0+-E0					0@B0	B+A	.10	D+1D+-A0K	1+					G-JCE-B+K	 *E0-U-0-AF	0@A	4-F0+-E0	1DA+B0AF	F-H-,B+	01	D+-UB0A	SCF-.AFFAF	 	2.F0B.EAF	-.	T@-E@	0@A			4-F0+-E0	-F	0@A	0+CF0AA	1+	ECF01J-B.	G1+	F1HA1.A	A,FAXF	+AF1C+EAF	�&�%$�&'	P$"N" $NQ	�#N#&R&"#O	 �	 30B0AHA.0	1G	.A0	D1F-0-1.	�	 30B0AHA.0	1G	BE0-U-0-AF	 �	 �B,B.EA	F@AA0	�	 30B0AHA.0	1G	+AUA.CAFI	A�DA.J-0C+AFI	B.J	E@B./AF	-.	GC.J	SB,B.EAF	 �	30B0AHA.0	1G	.A0	D1F-0-1.	�	30B0AHA.0	1G	+AUA.CAFI	A�DA.J-0C+AFI	B.J	E@B./AF	-.	GC.J	.A0	D1F-0-1.	�	30B0AHA.0	1G	EBF@	G,1TF	 �	30B0AHA.0	1G	9-JCE-B+K	�A0	�1F-0-1.	�	30B0AHA.0	1G	8@B./AF	-.	9-JCE-B+K	�A0	�1F-0-1.		�  !%"#$"�	MNO$O	N"'	�&NO%�&R&"#	P! %O	 	*EE+CB,	BEE1C.0-./	B.J			AE1.1H-E	+AF1C+EAF		G1ECF	 	V1J-G-AJ	BEE+CB,	BEE1C.0-./			B.J	EC++A.0	G-.B.E-B,		+AF1C+EAF	G1ECF	 *EE+CB,	BEE1C.0-./	B.J	AE1.1H-E	+AF1C+EAF	G1ECF	 *EE+CB,	BEE1C.0-./	B.J	AE1.1H-E	+AF1C+EAF	G1ECF	���&	!�	�OO&#��$N�$Q$#�	�"�!�RN#$!"	 	*,,	BFFA0F	B.J	,-BS-,-0-AFI	S10@	G-.B.E-B,	B.J	EBD-0B,I	F@1+0�0A+H	B.J	,1./�0A+H	 	�.,K	BFFA0F	A�DAE0AJ	01	SA	CFAJ	CD	B.J	,-BS-,-0-AF	0@B0	E1HA	JCA	JC+-./	0@A	KAB+	1+			F11.	0@A+ABG0A+�	.1	EBD-0B,	BFFA0F	-.E,CJAJ	 *,,	BFFA0F	B.J	,-BS-,-0-AFI	S10@	G-.B.E-B,	B.J	EBD-0B,I	F@1+0�0A+H	B.J	,1./�0A+H	 *,,	BFFA0F	B.J	,-BS-,-0-AFI	S10@	G-.B.E-B,	B.J	EBD-0B,I	F@1+0�0A+H	B.J	,1./�0A+H	���&	!�	�"�Q!���%#�Q!�	�"�!�RN#$!"	 	*,,	+AUA.CAF	B.J	A�DA.FAF	JC+-./	0@A	KAB+I	+A/B+J,AFF	1G	T@A.	EBF@	-F	+AEA-UAJ	1+	DB-JL	 	:AUA.CAF	G1+	T@-E@	EBF@	-F			+AEA-UAJ	JC+-./	1+	F11.	BG0A+	KAB+�A.JI	A�DA.J-0C+AF	T@A.	/11JF	1+	FA+U-EAF	@BUA	SAA.	+AEA-UAJ	B.J	DBKHA.0	-F	JCA	JC+-./	0@A	KAB+	1+	F11.	0@A+ABG0A+L	 *,,	+AUA.CA	B.J	A�DA.FAF	JC+-./	0@A	KAB+I	+A/B+J,AFF	1G	T@A.	EBF@	-F	+AEA-UAJ	1+	DB-JL		8CF01J-B,	GC.JF	+AD1+0	BJJ-0-1.F	B.J	JAJCE0-1.F	G1+	E1.0+-SC0-1.	+AEA-UAJ	B.J	CFAJL			9-JCE-B+K	GC.JF	D+AFA.0	B,,	+AUA.CAF	B.J	A�DA.FA	JC+-./	0@A	KAB+	+A/B+J,AFF	1G	T@A.	EBF@	-F	+AEA-UAJ	1+	DB-JL			
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;	 �!<&=">&"#?@$'&	A$"B" $BC	D#B#&>&"#D	E+1F-GH	-.I1+JK0-1.	KL1M0	0NH	KO0-F-0-HP	1I	0NH	4-P0+-O0	KP	K	QN1,H	K.G	E+HPH.0	L10N	K	,1./R0H+J	K.G	PN1+0R0H+J	F-HQ	1I	0NH	4-P0+-O0SP	I-.K.OHPT			 ;	 UNH	/1FH+.JH.0RQ-GH	I-.K.O-K,	P0K0HJH.0P	-.O,MGH	0NH	30K0HJH.0	1I	VH0	W1P-0-1.	XYZN-L-0	*R[\	K.G	0NH	30K0HJH.0	1I	*O0-F-0-HP	XYZN-L-0	]R[\T		UNHPH	P0K0HJH.0P	K+H	GHP-/.HG	01	E+1F-GH	+HKGH+P	Q-0N	K	L+1KG	1FH+F-HQ	1I	0NH	4-P0+-O0SP	I-.K.OHPT	UNH	/1FH+.JH.0RQ-GH	P0K0HJH.0P	KEE,̂	0NH	KOO+MK,	LKP-P	1I	KOO1M.0-./_	QN-ON	-P	P-J-,K+	01	0NH	KOO1M.0-./	LKP-P	MPHG	L̂	J1P0	E+-FK0HRPHO01+	O1JEK.-HPT	UNH	30K0HJH.0	1I	VH0	W1P-0-1.	-.O,MGHP	K,,	1I	0NH	4-P0+-O0SP	KPPH0P_	,-KL-,-0-HP_	K.G	GHIH++HG	-.I,1QP̀1M0I,1QP	1I	+HP1M+OHP_	Q-0N	0NH	G-IIH+H.OH	+HE1+0HG	KP	.H0	E1P-0-1.T	UNH	30K0HJH.0	1I	*O0-F-0-HP	E+HPH.0P	-.I1+JK0-1.	PN1Q-./	N1Q	0NH	4-P0+-O0SP	.H0	E1P-0-1.	ONK./HG	GM+-./	0NH	J1P0	+HOH.0	I-POK,	̂HK+T		*,,	ONK./HP	-.	.H0	E1P-0-1.	K+H	+HE1+0HG	KP	P11.	KP	0NH	M.GH+,̂-./	HFH.0	/-F-./	+-PH	01	0NH	ONK./H	1OOM+P_	+H/K+G,HPP	1I	0NH	0-J-./	1I	+H,K0HG	OKPN	I,1QPT		;	 UNH	0Q1	/1FH+.JH.0RQ-GH	I-.K.O-K,	P0K0HJH.0P	+HE1+0	0NH	4-P0+-O0SP	.H0	E1P-0-1.	K.G	ONK./HP	-.	0NHJT	VH0	E1P-0-1.	X0NH	G-IIH+H.OH	LH0QHH.	KPPH0P_	GHIH++HG	-.I,1QP̀1M0I,1QP	K.G	,-KL-,-0-HP\	E+1F-GHP	1.H	JHKPM+H	1I	0NH	4-P0+-O0SP	I-.K.O-K,	NHK,0N_	1+	I-.K.O-K,	E1P-0-1.T	aFH+	0-JH_	-.O+HKPHP	1+	GHO+HKPHP	-.	0NH	4-P0+-O0SP	.H0	E1P-0-1.	K+H	1.H	-.G-OK01+	1I	QNH0NH+	-0P	I-.K.O-K,	NHK,0N	-P	-JE+1F-./	1+	GH0H+-1+K0-./T	U1	IM,,̂	KPPHPP	0NH	1FH+K,,	NHK,0N	1I	0NH	4-P0+-O0_	N1QHFH+_	KGG-0-1.K,	IKO01+P	PN1M,G	LH	O1.P-GH+HG_	PMON	KP	ONK./HP	-.	0NH	4-P0+-O0SP	E+1EH+0̂	0KZ	LKPH_	P0K0H	IM.G-./_	1+	-0P	KFH+K/H	GK-,̂	K00H.GK.OH	K.G	0NH	O1.G-0-1.	1I	0NH	4-P0+-O0SP	IKO-,-0-HPT		;	 b%"'	A$"B" $BC	D#B#&>&"#D	+HE1+0	0NH	4-P0+-O0SP	1EH+K0-1.P	-.	J1+H	GH0K-,	0NK.	0NH	/1FH+.JH.0RQ-GH	P0K0HJH.0P	L̂	E+1F-G-./	-.I1+JK0-1.	KL1M0	0NH	4-P0+-O0SP	J1P0	P-/.-I-OK.0	IM.GP_	KP	1EE1PHG	01	0NH	4-P0+-O0	KP	K	QN1,HT	cKQP	K.G	L1.G	O1FH.K.0P	+HdM-+H	0NH	4-P0+-O0	01	HP0KL,-PN	P1JH	IM.GP_	PMON	KP	/+K.0P	+HOH-FHG	M.GH+	0NH	YFH+̂	30MGH.0	3MOOHHGP	*O0	I+1J	0NH	eT3T	4HEK+0JH.0	1I	YGMOK0-1.T	UNH	4-P0+-O0SP	KGJ-.-P0+K0-1.	HP0KL,-PNHP	10NH+	IM.GP	01	NH,E	-0	O1.0+1,	K.G	JK.K/H	J1.Ĥ	I1+	PEHO-I-O	EM+E1PHPT	UNH	0N+HH	f-.GP	1I	IM.GP	MPHG	L̂	0NH	4-P0+-O0	R	/1FH+.JH.0K,_	E+1E+-H0K+̂	K.G	I-GMO-K+̂	R	MPH	G-IIH+H.0	KOO1M.0-./	KEE+1KONHPg		 ;	 �!<&=">&"#BC	A%"'D	h	i1P0	1I	0NH	4-P0+-O0SP	LKP-O	PH+F-OHP	K+H	+HE1+0HG	-.	/1FH+.JH.0K,	IM.GPT	UNHPH	IM.GP	MPH	J1G-I-HG	KOO+MK,	KOO1M.0-./	XK.	KOO1M.0-./	JH0N1G	0NK0	JHKPM+HP	0NH	+HOH-E0	K.G	G-PLM+PHJH.0	1I	OKPN	K.G	K,,	10NH+	I-.K.O-K,	KPPH0P	0NK0	OK.	LH	+HKG-,̂	O1.FH+0HG	01	OKPN\	K.G	+HE1+0	LK,K.OHP	0NK0	K+H	KFK-,KL,H	I1+	IM0M+H	PEH.G-./T	UNH	/1FH+.JH.0K,	IM.G	P0K0HJH.0P	E+1F-GH	K	GH0K-,HG	PN1+0R0H+J	F-HQ	1I	0NH	4-P0+-O0SP	/H.H+K,	1EH+K0-1.P	K.G	0NH	LKP-O	PH+F-OHP	-0	E+1F-GHPT	j1FH+.JH.0K,	IM.G	-.I1+JK0-1.	NH,EP	MPH+P	GH0H+J-.H	0NH	KFK-,KL-,-0̂	1I	I-.K.O-K,	+HP1M+OHP	01	I-.K.OH	0NH	4-P0+-O0SP	E+1/+KJPT	kH	GHPO+-LH	0NH	G-IIH+H.OHP	LH0QHH.	/1FH+.JH.0K,	KO0-F-0-HP	X+HE1+0HG	-.	0NH	30K0HJH.0	1I	VH0	W1P-0-1.	K.G	0NH	30K0HJH.0	1I	*O0-F-0-HP\	K.G	/1FH+.JH.0K,	IM.GP	-.	+HO1.O-,-K0-1.	PONHGM,HP	I1,,1Q-./	HKON	1I	0NH	IM.G	I-.K.O-K,	P0K0HJH.0PT		;	 l=!m=$&#B=n	A%"'D	h	W+1E+-H0K+̂	IM.GP	E+1F-GH	0NH	PKJH	0̂EH	1I	-.I1+JK0-1.	KP	0NH	/1FH+.JH.0RQ-GH	I-.K.O-K,	P0K0HJH.0P_	1.,̂	-.	J1+H	GH0K-,T		9M.G	I-.K.O-K,	P0K0HJH.0P	0H,,	N1Q	/11GP	1+	PH+F-OHP	1I	0NH	4-P0+-O0	QH+H	P1,G	01	HZ0H+.K,	OMP01JH+P	K.G	N1Q	IM.GP	QH+H	KOOMJM,K0HG	K.G	O1P0P	QH+H	K,,1OK0HG	-.0H+.K,,̂	KJ1./	FK+-1MP	IM.O0-1.PT	UNH+H	K+H	0Q1	E+1E+-H0K+̂	IM.G	0̂EHPg	X[\	Y.0H+E+-PH	IM.GP	K.G	X5\	2.0H+.K,	PH+F-OH	IM.GPT	UNH	4-P0+-O0	1EH+K0HP	1.H	H.0H+E+-PH	IM.G	0NK0	KOO1M.0P	I1+	-0P	VK0K01+-MJT		2.0H+.K,	PH+F-OH	IM.GP	K+H	K.	KOO1M.0-./	GHF-OH	MPHG	01	KOOMJM,K0H	K.G	K,,1OK0H	O1P0P	-.0H+.K,,̂	KJ1./	0NH	FK+-1MP	IM.O0-1.PT	UNH	4-P0+-O0	NKP	0Q1	-.0H+.K,	PH+F-OH	IM.GP_	0NH	W+-.0	3N1E	K.G	0NH	k1+fH+PS	81JEH.PK0-1.	9M.GPT		 ;	 b$'% $B=n	A%"'D	h	E+1F-GHP	I-.K.O-K,	-.I1+JK0-1.	KL1M0	KO0-F-0-HP	I1+	QN-ON	0NH	4-P0+-O0	KO0P	P1,H,̂	KP	K	0+MP0HH_	1+	I-GMO-K+̂_	1+	OMP01G-K._	I1+	J1.Ĥ	+K-PHG	L̂	P0MGH.0	KO0-F-0-HPT	UNHPH	+HP1M+OHP	OK.	LH	MPHG	1.,̂	I1+	0NH	P0MGH.0	/+1MEP	0NK0	+K-PHG	0NH	IM.GPo	0NH+HI1+H_	0NĤ	K+H	+HO1+GHG	-.	OMP01G-K,	IM.GPT	kH	HZO,MGH	0NHPH	+HP1M+OHP	I+1J	0NH	4-P0+-O0SP	10NH+	I-.K.O-K,	P0K0HJH.0P	LHOKMPH	0NH	4-P0+-O0	OK..10	MPH	0NHPH	KPPH0P	01	I-.K.OH	-0P	1EH+K0-1.PT	UNH	4-P0+-O0	-P	1.,̂	+HPE1.P-L,H	I1+	H.PM+-./	0NK0	0NH	KPPH0P	+HE1+0HG	-.	0NHPH	IM.GP	K+H	MPHG	I1+	0NH-+	-.0H.GHG	EM+E1PHPT		�!#&D	#!	#p&	b$"B" $BC	�#B#&>&"#D		UNH	.10HP	01	0NH	I-.K.O-K,	P0K0HJH.0P	E+1F-GH	KGG-0-1.K,	-.I1+JK0-1.	0NK0	-P	HPPH.0-K,	01	K	O1JE,H0H	M.GH+P0K.G-./	1I	0NH	GK0K	E+1F-GHG	-.	0NH	/1FH+.JH.0RQ-GH	K.G	IM.G	I-.K.O-K,	P0K0HJH.0PT	 	
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		 )*	 +,-./012/	345	6*67	+89:	

�#;&<	�%==>&?&"#@<A	�"B!<?@#$!"	CD.E	F//GF-	,HI2,1	J2/1F./E	21DH,	EGII-HKH/1F,L	./M2,KF1.2/	./	FNN.1.2/	12	1DH	OFE.J	M./F/J.F-	E1F1HKH/1E	F/N	1DH	/21HE	12	1DH	M./F/J.F-	E1F1HKH/1EP		QF/F0HKH/1RE	5.EJGEE.2/	F/N	+/F-LE.E	S1D.E	EHJ1.2/T	.E	,HUG.,HN	EGII-HKH/1F,L	./M2,KF1.2/	G/NH,	02VH,/KH/1F-	FJJ2G/1./0	E1F/NF,NEP	CDH	,HI2,1	EHJ1.2/E	-FOH-HN	W:HUG.,HN	CX+	4JDHNG-HEY	F/N	W9HNH,F-	+ZF,NE	4HJ1.2/Y	J2/1F./	NF1F	GEHN	OL	K2/.12,./0	2,	,H0G-F12,L	F0H/J.HE	M2,	FEEG,F/JH	1DF1	1DH	5.E1,.J1	.E	GE./0	EGII-.HN	MG/NE	./	J2KI-.F/JH	Z.1D	1DH	1H,KE	2M	0,F/1EP	CDH	G/FGN.1HN	W41F1.E1.JF-	4HJ1.2/[Y	./J-GNHE	EH-HJ1HN	M./F/J.F-	F/N	NHK20,FID.J	./M2,KF1.2/[	0H/H,F--L	I,HEH/1HN	2/	F	KG-1.\LHF,	OFE.EP		��]���̂ ���_̀�
�	a��������	����b
�
		�&#	c!d$#$!"P		CDH	5.E1,.J1RE	JFI.1F-	FEEH1E[	ZD.JD	J2/E.E1	2M	1DH	5.E1,.J1RE	-F/N[	OG.-N./0[	OG.-N./0	.KI,2VHKH/1E[	MG,/.1G,H[	F/N	HUG.IKH/1[	,HI,HEH/1	FO2G1	ef	IH,JH/1	2M	121F-	FEEH1EP		CDH	,HKF././0	FEEH1E	J2/E.E1	KF./-L	2M	JFED[	./VHE1KH/1E[	F/N	E1F1H	,HVH/GH	,HJH.VFO-HP		CDH	5.E1,.J1RE	-2/0\1H,K	-.FO.-.1.HE[	ZD.JD	J2/E.E1	2M	1DH	5.E1,.J1RE	O2/NE	IFLFO-H[	/H1	IH/E.2/	-.FO.-.1L[	F/N	/H1	ghXi	-.FO.-.1L[	,HI,HEH/1	FO2G1	jk	IH,JH/1	2M	121F-	-.FO.-.1.HEP		CDH	,HKF././0	-.FO.-.1.HE	./J-GNH	IFLFO-HE	2/	FJJ2G/1E	F/N	EF-F,.HE	F/N	OH/HM.1EP		CDH	5.E1,.J1RE	/H1	I2E.1.2/	F1	lG/H	k*[	6*67[	121F-HN	m6n*	K.--.2/P		+	-F,0H	I2,1.2/	2M	/H1	I2E.1.2/[	m6jk	K.--.2/[	,HM-HJ1E	1DH	5.E1,.J1RE	./VHE1KH/1	./	JFI.1F-	FEEH1E	SHP0P[	-F/N[	OG.-N./0E[	MG,/.1G,H[	F/N	HUG.IKH/1T[	-HEE	F/L	,H-F1HN	NHO1	GEHN	12	FJUG.,H	1D2EH	FEEH1E	1DF1	.E	E1.--	2G1E1F/N./0P	CDH	5.E1,.J1	GEHE	1DHEH	JFI.1F-	FEEH1E	12	I,2V.NH	EH,V.JHE	12	E1GNH/1Eo	J2/EHUGH/1-L[	1DHEH	FEEH1E	F,H	/21	FVF.-FO-H	M2,	MG1G,H	EIH/N./0P	+-1D2G0D	1DH	5.E1,.J1RE	./VHE1KH/1	./	.1E	JFI.1F-	FEEH1E	.E	,HI2,1HN	/H1	2M	,H-F1HN	NHO1[	.1	ED2G-N	OH	/21HN	1DF1	1DH	,HE2G,JHE	/HHNHN	12	,HIFL	1D.E	NHO1	KGE1	OH	I,2V.NHN	M,2K	21DH,	E2G,JHE	S0H/H,F--L	I,2IH,1L	1FpHET[	E./JH	1DH	JFI.1F-	FEEH1E	1DHKEH-VHE	JF//21	OH	GEHN	12	-.UG.NF1H	1DHEH	-.FO.-.1.HEP		+/	FNN.1.2/F-	I2,1.2/	2M	1DH	5.E1,.J1RE	/H1	I2E.1.2/	2M	mfe	K.--.2/	,HI,HEH/1E	,HE2G,JHE	1DF1	F,H	EGOqHJ1	12	Hp1H,/F-	,HE1,.J1.2/E	2/	D2Z	1DHL	KFL	OH	GEHNP	CDH	,HKF././0	OF-F/JH	2M	rstuvwtxywuz	suw	{|vxwx|s	.E	F	NHM.J.1	m}n	K.--.2/[	ZD.JD	.E	m)n	K.--.2/	NHJ,HFEH	M,2K	1DH	I,.2,	LHF,P		 ���	��
�����	S./	1D2GEF/NET		~�~� ~�~������� � ������ � ������ �8G,,H/1	F/N	21DH,	FEEH1E je7[66nm										 77� jj6[)}nm								 7}� Sk}[je*Tm								 \7�8FI.1F-	FEEH1E )[66}[*jn									 ef� )[)ke[})e							 ek� j)[knk											 n������	������ ~������~�									 ���� ~��~�����							 ���� ������											 k������	
�������	��������	��	��������� �������												 ���� ��~����										 ���� ������											 ����8G,,H/1	-.FO.-.1.HE )k)[)6}												 }� )7*[}nj										 n� Sj[ff6T												 \)f��2/0	1H,K	-.FO.-.1.HE )[}kf[e76									 jk� )[ff}[)7k							 j6� fj[kjj											 ))f������	����������� ���������									 ���� ��������~							 ���� ������											 k������	
�������	�������	��	��������� ~�~����												 ���� ~~����~										 ���� ��������										 �������	���������H1	3/VHE1KH/1	./	JFI.1F-	FEEH1E 6jk[jj*												 6ee[67j										 kn[}7)											:HE1,.J1HN f7[e6k															 fe[*7n												 Se6eT															�/,HE1,.J1HN S}n[fejT													 Sf*[nn*T											 S)}[}}jT										�����	���	�������� ~������ 										 ~������ 								 ~����� 									

��¡���������	����¡�����	���	¢����� ��������£�
��������
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		 ))	 *+,-./01.	234	5657	*89:	

�;<"=&>	$"	�&#	?!>$#$!"@		A10B,	.C0	D1E-0-1.	1F	0GC	4-E0+-H0	-.H+CBECI	JK	L56	M-,,-1.	1NC+	,BE0	KCB+O	AGC	4-E0+-H0	BIICI	HBD-0B,	BEEC0E	1F	L)7P	M-,,-1.	B.I	ICD+CH-B0-1.QBM1+0-RB0-1.	1F	LPS	M-,,-1.T	B.I	0GC	4-E0+-H0UE	,1./V0C+M	,-BJ-,-0-CE	-.H+CBECI	JK	LWX	M-,,-1.O	AG-E	-.H+CBEC	-E	B00+-JY0BJ,C	01	L7Z	M-,,-1.	I1,,B+	-.H+CBEC	-.	0GC	.C0	DC.E-1.	B.I	[\]̂	,-BJ-,-0-CEO	AGC	4-E0+-H0	-EEYCI	0GC	565S	̂Y-,I-./	B.I	:CFY.I-./	J1.IE	010B,-./	L)7)	M-,,-1.O			�_̀abcdacefg	�heìieiaj	9Y.I-./	F1+	/1NC+.MC.0Vk-IC	BH0-N-0-CE	-E	JK	0GC	EDCH-F-H	D+1/+BM	+CNC.YC	1+	0G+1Y/G	/C.C+B,	+CNC.YCE	EYHG	BE	D+1DC+0K	0BlCE	B.I	-.NCE0MC.0	CB+.-./O		:CNC.YCE	F+1M	/1NC+.MC.0B,	BH0-N-0-CE	010B,CI	LZP5	M-,,-1.	F1+	F-EHB,	KCB+	5657O		AGC	H1E0E	1F	B,,	/1NC+.MC.0B,	D+1/+BME	B.I	EC+N-HCE	kC+C	LZS5	M-,,-1.O			AGC	.C0	CFFCH0	1F	0GCEC	-0CME	+CEY,0CI	-.	B.	-.H+CBEC	-.	.C0	D1E-0-1.	1F	L56	M-,,-1.O		mCK	C,CMC.0E	1F	0G-E	HGB./C	B+C	-,,YE0+B0CI	-.	0GC	F1,,1k-./	0BJ,Cn	 ������
	��	���	��
�����	o-.	0G1YEB.IEp		qrqs qrqt�d_uce v �d_uce v �d_uce w�àacuaj�b_xbfd	�àacuajy8GB+/CE	F1+	EC+N-HCE ))TWZWL						 )w )5Tz56L					 )w o)T6S7pL						 VZw[DC+B0-./	/+B.0E )S7TZZ7						 )Ww )WXTzSP					 56w oS7TZP)p						 V5)w�acabfg	�àacuajy\+1DC+0K	0BlCE 767TZZP						 7zw 7zzT6P7					 PPw oz5T)WXp						 V)Pw30B0C	*-I	V	91+MY,B	{+B.0E 57zTPXX						 5Xw )PWTWSz					 )Zw X6TXW5							 PZw{+B.0E	B.I	H1.0+-JY0-1.E	.10	+CE0+-H0CI 5TZ6S											 6w V																		 6w 5TZ6S									 w2.NCE0MC.0	CB+.-./E 7zTz)S									 Ww SSTS7z							 7w )7TSWW							 7Sw[0GC+ 5TZPz											 6w )STZ)7							 5w o)6TXPzp						 VzXw�_efg	�àacuaj |}q~sq|						 �rrv |�t~tr�					 �rrv ��r~|���						 ��v���acjaj2.E0+YH0-1.T	HY++-HY,YM	B.I	MCI-B	EC+N-HCE 77WTWSP						 P7w 75XTSZ5					 PWw )zT5PS							 7w2.E0+YH0-1.B,	B.I	EHG11,	,CBIC+EG-D PzTP76									 zw PPTz)7							 zw )TZ5W									 Sw30YIC.0	EYDD1+0	EC+N-HCE z)T57P									 Xw WWTW)X							 Xw 7TW5W									 zw911I	EC+N-HCE SXT5Zz									 Pw S6TZ)P							 7w ZT7z5									 5zw81HY++-HY,B+	BH0-N-0-CE )XTSZZ									 5w )ZT)X7							 5w )T)X7									 zw{C.C+B,	BIM-.-E0+B0-1. 5)TWz6									 Sw )WTW5X							 5w PT67)									 S6wD+1HCEE-./ )6)TSP6						 )5w X5T6Xz							 )5w XT5PS									 )6w81MMY.-0K	EC+N-HCE ST77W											 6w 5TzzX									 6w WWz												 57w4CJ0	EC+N-HC PXT)6z									 zw 7zT))6							 Ww ))TXXz							 5Pw9BH-,-0-CE	D,B..-./ ZT66X											 )w XZ															 6w zTX))									 Z6z5w81.0+BH0CI	-.E0+YH0-1.	EC+N-HCE				JC0kCC.	I-E0+-H0E 5T)P7											 6w )Tz5P									 6w 75X												2.0C+/1NC+.MC.0B,	HGB+/CE 5T)W5											 6w 5T56Z									 6w o7Wp													 V5w�_efg	���acjaj |t�~���						 �rrv ��t~t�r					 �rrv �|~�q�							 �v2.H+CBEC	o	4CH+CBECp	-.	�C0	\1E-0-1. 56T7Sz									 XXTXSz							 ozXTP66p						�ae	�_jiei_c	�	�axiccicx 5PXT7)z						 )PXT7Z6					 XXTXSz							�ae	�_jiei_c	�	�c�icx q��~|}s�				 q}�~s���		 qr~st��					

�chbafja��
ahbafja��_̀abcdacefg	�heìieiaj
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		 )*	 +,-./012/	345	*6*7	+89:	

�;<;=>;?@		ABC	5.D1,.E1FD	121G-	,CHC/ICD	J2,	02HC,/KC/1G-	GE1.H.1.CD	LC,C	MNO*	K.--.2/P	,CQ,CDC/1./0	G	RCE,CGDC	2J	M)6	K.--.2/	J,2K	1BC	Q,CH.2ID	SCG,T		+	KGU2,.1S	2J	1B.D	RCE,CGDC	.D	RIC	12	G	RCE,CGDC	./	JCRC,G-	JI/R	CVQC/R.1I,CD	,C-G1CR	12	W44W:	333T	X,2QC,1S	1GVCD	RCE,CGDCR	YS	MZ*	K.--.2/	RIC	12	1BC	E2KQ,CDD.2/	2J	1BC	1GV	,G1CDP	YI1	1BC	RCE,CGDC	LGD	2JJDC1	YS	41G1C	JI/R./0	./E,CGDCD	2J	M[)	K.--.2/T	+D	.--ID1,G1CR	./	9.0I,C	3P	7N\	2J	1BC	5.D1,.E1FD	,CHC/IC	E2KCD	J,2K	-2EG-	Q,2QC,1S	1GVCDP	*[\	J,2K	D1G1C	G.RP	G/R	)]\	J,2K	2QC,G1./0	0,G/1D	G/R	E2/1,.YI1.2/DT			 )\)]\
7N\*[\ ]\ �̂<;_=̀ ;=abc	�;<;=>;?	de	�ef;ghi>_;	j 8BG,0CD	J2,	DC,H.ECDkQC,G1./0l8GQ.1G-		0,G/1DG/R	E2/1,.YI1.2/DX,2QC,1S	1GVCD41G1C	G/R	21BC,	0,G/1Dk1BC,	,CHC/IC	G/R	DQCE.G-.1CK 		�mf;=?;?@		ABC	5.D1,.E1FD	121G-	CVQC/DCD	LC,C	MNn*	K.--.2/P	,CQ,CDC/1./0	G/	./E,CGDC	2J	M][	K.--.2/	J,2K	1BC	Q,CH.2ID	SCG,T		ABC	KGU2,.1S	2J	1B.D	./E,CGDC	.D	G11,.YI1GY-C	12	DG-G,S	./E,CGDCD	J2,	1BC	*6*no*6*7	J.DEG-	SCG,T		+D	.--ID1,G1CR	./	9.0I,C	33P	1BC	5.D1,.E1FD	Q,.KG,S	JI/E1.2/G-	CVQC/DCD	G,C	./D1,IE1.2/	pO7\qP	JGE.-.1.CD	KG./1C/G/ECP	DCEI,.1S	G/R	RG1G	Q,2ECDD./0	p)*\qP	41IRC/1	DIQQ2,1	DC,H.ECD	p[\qP	3/D1,IE1.2/G-	G/R	DEB22-	-CGRC,DB.Q	pZ\qP	G/R	./1C,CD1	2/	-2/0o1C,K	RCY1	p]\qT			

O7\Z\[\O\*\n\ )*\
Z\ )\ 6\�̂<;_=̀ ;=abc	�mf;=?;?	de	g>=raĥ=ghi>_;	s 3/D1,IE1.2/P	EI,,.EI-IK	G/R	KCR.GDC,H.ECD3/D1,IE1.2/G-	G/R	DEB22-	-CGRC,DB.Q41IRC/1	DIQQ2,1	DC,H.ECD922R	DC,H.ECD82EI,,.EI-G,	GE1.H.1.CDtC/C,G-	GRK./.D1,G1.2/9GE.-.1.CD	KG./1C/G/ECP	DCEI,.1S	G/RRG1G	Q,2ECDD./05CY1	DC,H.ECk1BC,3/1C,02HC,/KC/1G-	EBG,0CD 	
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		 )*	 +,-./012/	345	6768	+9:;	

<=>?@A>>B�CDA	�EF?G?F?A>		HIJ	5.K1,.L1	2MJ,N1JK	N	ON1N12,.PQR	1IN1	SJ0N/	2MJ,N1.2/K	./	T.KLN-	UJN,	676)V	:2,	T.KLN-	UJN,	6768R	,JWJ/PJK	121N-JX	Y678	1I2PKN/X	T2,	PKJ,	LIN,0JKV	HIJ	JZMJ/KJK	121N-JX	Y)[\	1I2PKN/X	,JKP-1./0	N/	J/X./0	/J1	M2K.1.2/	2T	Y)]̂	1I2PKN/XV		 _̀_a _̀_b �@EcAd>Ae�fg=@F �fg=@F h
AEcAd>AiH21N-	+KKJ1K 66*R\6*Y							 )]*R)7[Y							 *7R̂)jY						H21N-	k.NS.-.1.JK 6\R]\j											 )8R]67											 )*R7jj								l@cA>Fc?EFAm	�AF	�g>?F?g@ )]jR\8[Y							 )\[R)[[Y							 )\Rĵ7Y						<=>?@A>>B�CDA	�EF?G?F?A> 	_̀_a _̀_b �@EcAd>Ae�fg=@F �fg=@F h
AEcAd>Ai;JWJ/PJK 678R))[Y							 6)7R[j]Y							 n̂R\8)oY							pZMJ/KJK )[̂Rjj[									 6)8R̂7̂									 n6[R78[o							3/L,JNKJ	./	OJ1	q2K.1.2/ )\Rĵ7											 n*R\8\o												 6)R*7\								�AF	�g>?F?g@B	<Ar?@@?@r )\[R)[[									 )[)R]*j									 n*R\8\o									�AF	�g>?F?g@B	�@m?@r )]jR\8[Y							 )\[R)[[Y							 )\Rĵ7Y																									
<=>?@A>>B�CDA	�EF?G?F?A>

	s��������	����t
�
	�s	���	
�
�����u
	sl�

		�gGAc@fA@Fdv	s=@m>	HIJ	T2LPK	2T	1IJ	5.K1,.L1wK	02WJ,/QJ/1N-	TP/XK	.K	12	M,2W.XJ	./T2,QN1.2/	2/	/JN,x1J,Q	./T-2yKR	2P1T-2yKR	N/X	SN-N/LJK	2T	z{|}~���|	,JK2P,LJKV	4PLI	./T2,QN1.2/	.K	PKJTP-	./	NKKJKK./0	1IJ	5.K1,.L1wK	T./N/L./0	,J�P.,JQJ/1KV	3/	MN,1.LP-N,R	�}�zz��}|~	��}~	����}�|	QNU	KJ,WJ	NK	N	PKJTP-	QJNKP,J	2T	1IJ	5.K1,.L1wK	/J1	,JK2P,LJK	NWN.-NS-J	T2,	KMJ/X./0	N1	1IJ	J/X	2T	N	T.KLN-	UJN,V		+1	1IJ	J/X	2T	1IJ	T.KLN-	UJN,R	1IJ	5.K1,.L1wK	02WJ,/QJ/1N-	TP/XK	,JM2,1JX	L2QS./JX	TP/X	SN-N/LJ	2T	Y[*)	Q.--.2/R	N	XJL,JNKJ	Y6[	Q.--.2/	./	L2QMN,.K2/	y.1I	1IJ	M,.2,	UJN,V		Y)\[	Q.--.2/R	2,	6)�R	L2/K1.1P1JK	�}�zz��}|~	��}~	����}�|�	yI.LI	.K	NWN.-NS-J	T2,	KMJ/X./0	N1	1IJ	5.K1,.L1wK	X.KL,J1.2/V	HIJ	,JQN./XJ,	2T	TP/X	SN-N/LJ	.K	/21	NWN.-NS-J	T2,	/Jy	KMJ/X./0	SJLNPKJ	.1	.K	L-NKK.T.JX	NK	/2/xKMJ/XNS-JR	,JK1,.L1JXR	L2QQ.11JXR	2,	NKK.0/JX	12	./X.LN1J	1IN1	.1	.K	/21	NWN.-NS-J	T2,	/Jy	KMJ/X./0V		O2/xKMJ/XNS-J	TP/XK	INWJ	N-,JNXU	SJJ/	PKJX	12	MP,LINKJ	./WJ/12,.JK	N/X	M,JMN.X	.1JQK	nY)6	Q.--.2/oV		;JK1,.L1JX	TP/XK	N,J	,JK1,.L1JX	T2,	TJXJ,N-R	K1N1J	N/X	-2LN-	0,N/1K	nY))	Q.--.2/oR	T2,	LNM.1N-	NL�P.K.1.2/	nY*[7	Q.--.2/oR	N/X	12	MNU	XJS1	KJ,W.LJ	nŶ8	Q.--.2/oV		HIJ	5.K1,.L1�K	L2QQ.11JX	TP/X	SN-N/LJ	nY6	Q.--.2/o	./L-PXJK	LNQMPK	NL1.W.1U	TP/XK	N/X	JZMN/K.2/	2T	1IJ	TP--	XNU	M,J�./XJ,0N,1J/	M,20,NQ	12	N--	T2P,	UJN,	2-X	K1PXJ/1K	T2,	T.KLN-	UJN,K	676*x6768	N/X	6768x676jV		HIJ	5.K1,.L1�K	�J/J,N-	:P/X	NKK.0/JX	TP/X	SN-N/LJ	./L-PXJK	J/KP,./0	K.Z1U	XNUK	2T	LNKI	T-2y	nY[)	Q.--.2/o	3/	NXX.1.2/R	1IJ	5.K1,.L1�K	-2LN-	LNM.1N-	M,2�JL1K	TP/X	SN-N/LJ	2T	Y]\	Q.--.2/	yNK	NKK.0/JX	NK	KPMM-JQJ/1N-	L2/K1,PL1.2/	TP/XKV	+KK.0/QJ/1K	,JT-JL1	1IJ	5.K1,.L1wK	KJ-Tx.QM2KJX	-.Q.1N1.2/	2/	1IJ	PKJ	2T	21IJ,y.KJ	NWN.-NS-J	JZMJ/XNS-J	T./N/L.N-	,JK2P,LJK	./	02WJ,/QJ/1N-	TP/XKV		�&"&���	�%"'�		HIJ	�J/J,N-	:P/X	.K	1IJ	LI.JT	2MJ,N1./0	TP/X	2T	1IJ	5.K1,.L1V	+1	1IJ	J/X	2T	1IJ	LP,,J/1	T.KLN-	UJN,R	P/NKK.0/JX	TP/X	SN-N/LJ	2T	1IJ	�J/J,N-	:P/X	yNK	Y)\[	Q.--.2/R	yI.-J	1IJ	121N-	TP/X	SN-N/LJ	yNK	Y6\7	Q.--.2/R	yI.LI	.K	N/	./L,JNKJ	2T	N-Q2K1	Y6	Q.--.2/	T,2Q	1IJ	M,JW.2PK	UJN,V		+K	N	QJNKP,J	2T	1IJ	0J/J,N-	TP/XwK	-.�P.X.1UR	P/NKK.0/JX	TP/X	SN-N/LJ	.K	*7�	2T	121N-	TP/X	JZMJ/X.1P,JKV			3/	6768R	1IJ	5.K1,.L1	,JL-NKK.T.JX	JZMJ/X.1P,JK	T,2Q	1IJ	�J/J,N-	:P/X	12	p44p;	333	T2,	NMM,2Z.QN1J-U	Y*7	Q.--.2/V			 	
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�&;#	�&<=$ &	>%"'?		@AB	5BC1	4B,D.EB	9F/G	AHI	H	121H-	JF/G	CH-H/EB	2J	KL*	M.--.2/	H1	NBH,OB/GP	H--	2J	QA.EA	.I	,BI1,.E1BG	12	IB,D.EB	1AB	5.I1,.E1RI	2F1I1H/G./0	GBC1S		9F/G	CH-H/EB	./E,BHIBG	CN	-BII	1AH/	K677	1A2FIH/GS	@A.I	./E-FGBI	1AB	C2/G	.IIFH/EB	H/G	,BJF/G./0	1AH1	122T	U-HEB	GF,./0	1AB	J.IEH-	NBH,S	@AB	5.I1,.E1	H-I2	GBJBHIBG	K)*	M.--.2/	./	C2/GI	GF,./0	1AB	EF,,B/1	J.IEH-	NBH,S			�VW$#VX	Y<!Z& #[	>%"'?		@AB	8HU.1H-	\,2]BE1I	9F/G	B/GBG	1AB	EF,,B/1	J.IEH-	NBH,	Q.1A	H	JF/G	CH-H/EB	2J	K*̂7	M.--.2/S	K_L	M.--.2/	2J	1A.I	JF/G	CH-H/EB	.I	HII.0/BG	HI	.1	.I	,B-H1BG	12	/2/OC2/G	JF/GBG	EHU.1H-	U,2]BE1IS	@AB	,BMH././0	JF/G	CH-H/EB	.I	,BI1,.E1BG	12	-.̀F.GH1B	E2/1,HE1I	H/G	12	UHN	J2,	EHU.1H-	HÈF.I.1.2/I	U,.MH,.-N	J2,	2/02./0	H/G	/BQ	U,2]BE1I	F/GB,	1AB	67)_	C2/G	U,20,HMS	@AB	8HU.1H-	\,2]BE1I	JF/G	CH-H/EB	GBE,BHIBG	CN	K6̂	M.--.2/	GFB	12	IEABGF-BG	E2/I1,FE1.2/	U,2]BE1I	FI./0	C2/G	JF/GI	H/G	-2EH-	EHU.1H-	U,2]BE1	JF/GIS	+-1A2F0A	EHU.1H-	BaUB/G.1F,BI	,BGFEB	HDH.-HC-B	JF/G	CH-H/EBIP	1ABN	E,BH1B	/BQ	HIIB1I	J2,	1AB	5.I1,.E1	HI	,BU2,1BG	./	1AB	41H1BMB/1	2J	bB1	\2I.1.2/	H/G	HI	G.IEFIIBG	./	b21B	L	12	1AB	J./H/E.H-	I1H1BMB/1IS			cdefghijk	�lfmnlfmho		@AB	5.I1,.E1	.I	,B̀F.,BG	12	HG2U1	H/	H//FH-	HUU,2U,.H1BG	CFG0B1	J2,	1AB	pB/B,H-	9F/GP	1AB	5BC1	4B,D.EB	9F/GP	H/G	1AB	8A.-G	bF1,.1.2/	\,20,HMS		+	CFG0B1H,N	E2MUH,.I2/	I1H1BMB/1	AHI	CBB/	U,2D.GBG	J2,	1ABIB	JF/GI	12	GBM2/I1,H1B	E2MU-.H/EB	Q.1A	I1H1F12,N	,B̀F.,BMB/1IS		3/	HGG.1.2/P	1AB	5.I1,.E1	HG2U1I	H/	H//FH-	CFG0B1	J2,	1AB	8HU.1H-	\,2]BE1I	9F/GS			�gqgjin	rdqes		@AB	M2I1	I.0/.J.EH/1	JF/G	J2,	1AB	5.I1,.E1	.I	1AB	pB/B,H-	9F/GP	JF/GBG	U,.MH,.-N	1A,2F0A	-2EH-	U,2UB,1N	1Ha	,BDB/FBS		@AB	5.I1,.E1RI	CFG0B1	HMB/GMB/1I	U,BIB/1BG	12	1AB	t2H,G	2J	@,FI1BBI	1A,2F0A2F1	1AB	NBH,	H,B	IFMMH,.uBG	HI	J2--2QIv			 w	 xV<$V" &[	!y	!<$z$"VX	&{W&"'$#%<&	;%'z&#	 !|WV<&'	#!	V|&"'&'	;%'z&#?	@AB	HMB/GBG	BaUB/G.1F,B	CFG0B1	,BJ-BE1I	H/	./E,BHIB	2J	K}*S~	M.--.2/	E2MUH,BG	12	1AB	2,.0./H-	CFG0B1S	@A.I	./E,BHIB	.I	U,.MH,.-N	H11,.CF1HC-B	12	1AB	J2--2Q./0	JHE12,Iv	w	 +	,BGFE1.2/	2J	HUU,2a.MH1B-N	K}7	M.--.2/	./	�44�:	333	IFUU-H/1	JF/G./0	w	 +/	./E,BHIB	2J	K}S6	M.--.2/	./	U,2JBII.2/H-	IFCI1.1F1B	E2I1I	w	 +	,BE-HII.J.EH1.2/	2J	35�+Ot	IH-H,N	BaUB/IBI	12	1AB	pB/B,H-	9F/GP	HM2F/1./0	12	HUU,2a.MH1B-N	K6S_	M.--.2/	@ABIB	./E,BHIBI	H,B	UH,1.H--N	2JJIB1	CN	1AB	J2--2Q./0	GBE,BHIBIv	w	 +	,BGFE1.2/	2J	K)6S�	M.--.2/	./	CHIB	U,2JBII.2/H-	UHN	w	 +	GBE,BHIB	2J	K)S}	M.--.2/	./	UH,HU,2JBII.2/H-	1BMU2,H,N	UHN	w	 +	GBE,BHIB	2J	K*S�	M.--.2/	./	@:4��BG.EH,B	�/OtBAH-J	UHNMB/1I			 w	 xV<$V" &[	!y	V|&"'&'	;%'z&#	#!	V #%VX	&{W&"'$#%<&[?	�H,.H/EBI	2J	HMB/GBG	CFG0B1	12	HE1FH-	BaUB/G.1F,BIS	�aUB/G.1F,BI	QB,B	K67	M.--.2/	-BII	1AH/	J./H-	CFG0B1BG	HM2F/1IS		@A.I	QHI	U,.MH,.-N	GFB	12	1AB	.MUHE1	2J	DHEH/E.BI	1A,2F0A2F1	1AB	G.I1,.E1	J2,	1AB	J.IEH-	NBH,S				w	 xV<$V" &[	!y	V|&"'&'	<&=&"%&	;%'z&#	 !|WV<&'	#!	V #%VX	<&=&"%&?	:BDB/FBI	QB,B	-BII	1AH/	1AB	J./H-	CFG0B1	CN	K*Ŝ	M.--.2/S	8F,,B/1	NBH,	1Ha	E2--BE1.2/I	JB--	IA2,1	2J	1AB	HMB/GBG	CFG0B1	CN	K6SL	M.--.2/P	@:4��BG.EH,B	�/OtBAH-J	QHI	H-I2	I.0/.J.EH/1-N	-BII	1AH/	1AB	HMB/GBG	CFG0B1S	41H1B	,BDB/FB	QHI	0,BH1B,	1AH/	1AB	,BD.IBG	CFG0B1	CN	K6Ŝ	M.--.2/S	9BGB,H-	U,20,HM	,BDB/FBI	BaEBBGBG	1AB	,BD.IBG	CFG0B1	CN	K}	M.--.2/	GFB	12	U,.MH,.-N	,BE-HII.J.EH1.2/	2J	1AB	8A.-G	bF1,.1.2/	JF/G	./G.,BE1	E2I1I	1AH1	QHI	U,BD.2FI-N	,B̀F.,BG	12	CB	./	1AB	BaUB/G.1F,B	CFG0B1S	+I	IFEAP	1A.I	QHI	/21	E2/I.GB,BG	GF,./0	1AB	J./H-	CFG0B1	HMB/GMB/1S				 	
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�������		�>?$#>@	�AA&#A	+1	1BC	C/D	2E	6768F	1BC	5.G1,.H1	BID	J)K66L	M.--.2/	./NCG1CD	O/C1	2E	IHHPQP-I1CD	DCR,CH.I1.2/	I/D	IQ2,1.SI1.2/	E2,	,.0B1T12TPGC	IGGC1GU	./	I	M,2ID	,I/0C	2E	HIR.1I-	IGGC1GF	./H-PD./0	EIH.-.1.CG	I/D	CVP.RQC/1	E2,	./G1,PH1.2/F	1,I/GR2,1I1.2/F	I1B-C1.HGF	IDQ./.G1,I1.2/F	QI./1C/I/HCF	I/D	E22D	GC,N.HCK		WB.G	IQ2P/1	,CR,CGC/1G	I	JX)	Q.--.2/F	2,	YZF	./H,CIGC	2NC,	1BC	R,.2,	[CI,K					 �������	�

��
	O\C1	2E	5CR,CH.I1.2/]+Q2,1.SI1.2/F	./	1B2PGI/DGU		 �̂_̀abca	dedf Z dedg Z h
a_̀abcai ZjI/D X6Fk8*J									 YZ YkFkkkJ									 YZ *FXLXJ											 LZlP.-D./0G	I/D	.QR,2NCQC/1G X)kF8m7									 L*Z YmYF*mk									 L8Z LLFYX8											 XZ:P,/.1P,C	I/D	CVP.RQC/1 m6F)Y6											 mZ mLFk6*											 mZ O*F88mU												 T)8Z92/G1,PH1.2/	./	R,20,CGG )Y8F**7									 )*Z )L)FLm*									 )*Z )6FY)*											 LZ;.0B1T12TPGC	-CIGCD	IGGC1G	I/D	4PMGH,.R1.2/	IGGC1G )F6X6													 7Z )F)*8													 7Z )mY																	 )77Z�nobp )F66LF7XXJ			 )77Z )F)m*FL)kJ			 )77Z X)FmYmJ									 YZ�nqà r̂âobp	�_osqsosac 	5P,./0	1BC	676mT68	[CI,F	IRR,2t.QI1C-[	J)8Y	Q.--.2/	uIG	GRC/1	2/	R,2vCH1G	,C-I1CD	12	1BC	67)X	M2/D	R,20,IQK			WBC	E2--2u./0	./E2,QI1.2/	DC1I.-G	1BC	CtRC/GCG	E2,	67)X	l2/D	R,2vCH1G	DP,./0	1BC	676mT6768	E.GHI-	[CI,w		x-CQC/1I,[	4HB22-G	5CQ2	I/D	;CR-IHCQC/1	4HB22-G	 J8FX8)F87k	x-CQC/1I,[	4HB22-G	+DD.1.2/G	I/D	;C/2NI1.2/G	 )LF686F66X	y-I[0,2P/DG	 ))Fm)*F*)7	zP/.2,	{.0B	4HB22-G	+DD.1.2/G	I/D	;C/2NI1.2/G	 )LFkL7F))X	zP/.2,	{.0B	4HB22-G	5CQ2	I/D	;CR-IHCQC/1	4HB22-G	 )kFY*YF*mk	{.0B	4HB22-G	+DD.1.2/G	I/D	;C/2NI1.2/G	 8XFXL7F8X7	:221MI--	:.C-DG	 LFk77F*LX	42E1MI--	:.C-DG	 )7FLm7	:l]W,IH|	;CGP,EIHC	 6F66LFLY)	::}x	xt.G1./0	 6F)YkFLLY	::}x	O92/G1,K	T	\Cu	:IH.-.1.CGU	 kFkkm	:P1P,C	5CG.0/	:CCG	 6m6FLm7	x/1C,R,.GC	9C/1,C	 m*F*6m	k77	\Cu	~2,|	O;22E	;CR-IHCQC/1U	 m8YF887	j.11-C	;D	+//Ct	4BC-N./0	 kFXk7	yI1,.H|	x4O�I,VPCCU	 )mFLk6	+/DC,G2/	x4{�+9	;C/2NI1.2/G	 YXYF6*)	5I/	5.RC,1	9W9	yIN./0	 )L6F86X	y59	yIN./0	;C/2NI1.2/	 XF*77	W,I/GR2,1I1.2/]4CHP,.1[	9C/1C,	;CR-IHCQC/1	y,2vCH1	 67kF788	:./C	+,1G	 )F68YFYL7	WCHB/2-20[	 )mF6)7FY*m	W,I/GR2,1I1.2/	 *L8F8Lm	�W4l	I/D	;CEP/D./0	l2/D	3GGPI/HC	92G1	 L86F*mX		 	
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abZ		cA@	5.K1,.D1	?=./1=./@<	.1K	A.0A	G/<@,-R./0	D,@<.1	,=1./0K	2>	++	>,2?	41=/<=,<	=/<	d22,MK	92,C2,=1.2/	=/<	+=)	>,2?	U22<RMK	3/H@K12,	4@,H.D@F	3/DS		cA@	5.K1,.D1MK	B2/<K	eG=-.>R	>2,	1A@	+++	41=1@MK	d@,?=/@/1	4DA22-	:G/<	fG=,=/1@@S		cA@K@	,=1./0K	,@KG-1	./	-2I@,	<@B1	.KKG=/D@	D2K1K	>2,	1A@	5.K1,.D1S		+1	1A@	@/<	2>	>.KD=-	R@=,K	676g	=/<	6768F	1A@	5.K1,.D1	A=<	121=-	<@B1	2G1K1=/<./0	2>	h)Sg	B.--.2/S	U2K1	2>	1A@	5.K1,.D1MK	<@B1	.K	>2,	B2/<@<	<@B1F	=--	2>	IA.DA	.K	D2/K.<@,@<	12	B@	<.,@D1	1=i	KGCC2,1@<	<@B1S	cA@	5.K1,.D1	.KKG@<	1A@	676g	NG.-<./0	=/<	;@>G/<./0	5@B1	121=-./0	h)8)	?.--.2/S			U2,@	<@1=.-@<	./>2,?=1.2/	=B2G1	1A@	5.K1,.D1MK	2G1K1=/<./0	<@B1	.K	C,@K@/1@<	./	V21@	j	12	1A@	>./=/D.=-	K1=1@?@/1KS		 �k�
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�l�	P./	1A2GK=/<KQ		 �]mna\[aopoq opor s
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�� j�klmlhnmhokpq���������������� rq������������������������ j�klmlhnmhokpq�h� �����i��
���
�����i�������s���s
�����t
��� jnm���mn��p����������������������� r�������������������������� jnm���mn��p��������h� �i��
�i
i����s����		�s�t�
�u���� jkm�homk��p����������������������� r�������������������������� jkm�homk��p���������h �����i��
���
�
��s����
u jh�mnh�m�v�p�������������������� r�������������������������� jh�mnh�m�v�p�������� �����
�
��s����
u j�om���mv��p�������������������� r�������������������������� j�om���mv��p�������h wi
s����m���i���

��m���s��t�
i��
������t
��� j�hmo�lmkkhp�������������������� r�������������������������� j�hmo�lmkkhp�������� ���
�
�x��y����t
��� j�mh��m�vvp����������������������� r�������������������������� j�mh��m�vvp���������� z��
������t
��� j�m���mokvp����������������������� r�������������������������� j�m���mokvp���������� ��is���������u�����
�� jhlmhkvm�n�p�������������������� r�������������������������� jhlmhkvm�n�p�������o ���s����t
�� j�mn��m�v�p����������������������� r�������������������������� j�mn��m�v�p���������k {|����i��
�i
������
t
�
�� jh�m�onmvk�p�������������������� r�������������������������� jh�m�onmvk�p�������h w�����
��s�
�
�����
�� j��mk�hmo�hp�������������������� r�������������������������� j��mk�hmo�hp������oh }
���m���
�����������s��u����
��� jk�m���mhl�p�������������������� r�������������������������� jk�m���mhl�p������o� ���i�
�~���s����
���
������t
��� jhnml��m�nhp�������������������� r�������������������������� jhnml��m�nhp������o� �����u������
������t
��� jhnmlhnm���p�������������������� r�������������������������� jhnmlhnm���p������kh ����i�
�~����t
��� jonomolop�������������������������� r�������������������������� jonomolop�����������n� ������������
���r�����s��� j�om��omo��p�������������������� r�������������������������� j�om��omo��p������n� �����
��i�������������s�	��� j�m��vm�k�p����������������������� r�������������������������� j�m��vm�k�p��������vh ���


�
���u
���
�� jvm��vmkhvp����������������������� r�������������������������� jvm��vmkhvp��������lh ���������s�
����i��
������t
�������x���������
� j�mho�mnnvp����������������������� r�������������������������� j�mho�mnnvp��������lo }�~����������it��

���i��
����
������
t�{si���
���}������� jhhm�vhp���������������������������� r�������������������������� jhhm�vhp��������������ll �������t��������
�������� j�mho�m��vp����������������������� r�������������������������� j�mho�m��vp��������"! "]OXa�!]VN̂S_NSOXa��cO\V\O\NT jkvom��hm�l�p������������������ r�������������������������� jkvom��hm�l�p����eWT\SNTTf"̀RN��cO\V\O\NTg�h �������
i� r���������������������������������������� hnmok���������������� hnmok����������������"e "]OXa�eWT\SNTTf"̀RN��cO\V\O\NT r���������������������������������������� hnmok���������������� hnmok����������������"& "]OXa�&̂\_X̂̀ �!]VN̂S_NSO jkvom��hm�l�p������������������ hnmok���������������� jkvom���mo��p����!NSN̂Xa��NVNSWNT"XQNTg�" }��u���~���|��m�
�t
�s�	���������
�ui�u���� �llmo�hm�o�������������������� r�������������������������� �llmo�hm�o������$" }��u���~���|��m�
�t
�s�	���s�������t
�� h�om���m��l������������������� r�������������������������� h�om���m��l�����'b �����r�
s�	���i
������������������
���s ��nmollm�n�������������������� r�������������������������� ��nmollm�n������!( w��������s������
�i�
�������������
���s �mv��mnol������������������������ r�������������������������� �mv��mnol����������% ��t������������
��� �nmnh�mh�k���������������������� r�������������������������� �nmnh�mh�k��������� �
���

����i� �mvonm�nh������������������������ r�������������������������� �mvonm�nh���������"� "]OXa�!NSN̂Xa��NVNSWNT n�omvovm��v������������������� r�������������������������� n�omvovm��v�����( �������
������}��
�
�� ��m��kml�k���������������������� hnmok���������������� ��m�o�mo�k������� e  NO�&]T\O\]S�f�eN[\SS\S[ �olm�hkmkln������������������� hnvmhvv������������� �olmol�mvvo����� %  NO�&]T\O\]S�f�%SY\S[ �nlmvo�mk��q����������������� hlomn�vq���������� �v�m��lm�lhq��������������������������������������������� ��������������������������� ����������������������������



�

������������������	
����
�
������������� ��� ��

��������������������

����� !"����#$%$�#$�!�&'(""��#�&!��'!� )*+,-,.�/01�23435/)�67))8�9�:;<)=5>)5834�?@5A6� BCDE�1�FG�H�IJKE�LMN�HMHO��� PQQ RPP SQQ#TUT�'VWUXVY�'VZ[\  [W[XTY�]̂WZ #[_U�&[X̀ab[�]̂WZ 'TcaUTY�%XVd[bU\�]̂WZ�\\[U\eee� �������f�������gh
i�
���� �ejk�jjkjj�l��������� j�kjmnkopml������������ p�qkqepkeqjl���������ee�� ��i�������� eqkqjokj�o�������������� r��������������������������������� r�������������������������������������
i�s
��te��� u��v���w���x�������
i�s
��r�f�

�gh��� eek�ojk��q�������������� ok��nkejo���������������� r���������������������������������e�o� �

�y�����	���h���

���
s
����x���z����f
�{ z�knjeknmo{��������������� zekopokeo�{��������������� r���������������������������������e��� ����
i�s
���	������������i�������� n�k��nkqqe�������������� �kep�kq������������������ r���������������������������������e�p� ����h�f�
������� o��k��e������������������� r��������������������������������� r���������������������������������e�j� �h��	����������	h�f� emkn�okmop�������������� ek�pok�op���������������� epk�jj����������������������e�q� |���������
i�s
�� �kn��kpj����������������� r��������������������������������� r���������������������������������eoe� ��i�����
�� �ke�qkpop���������������� r��������������������������������� r���������������������������������e�e� u��v�
f�
���� oknoek�p����������������� r��������������������������������� r���������������������������������e�q� |������h������������ ppkmjm���������������������� r��������������������������������� r���������������������������������eqe� }���r�����
�i�������� qkqqpknqo���������������� r��������������������������������� r���������������������������������P~~~ !VUTY��\\[U\ op�kpqnkpn�l��������� jjke�nkp��l������������ p�qkqo�kjj�l����������aT_aYaUa[\��#[�[XX[Z��W�YV�\�V���[\V̂Xb[\��TWZ����]̂WZ��TYTWb[\�aT_aYaUa[\��ee� ����h����v�w�s
� �kmqqk�qjl�������������� rl������������������������������ �qkojekj�nl�������������ep� u�w��

�f�fh��
�����f�y
����
f
��� nkjojkqm����������������� r��������������������������������� r����������������������������������ej� ����h�f�y�����v�w�s
� ppk�o�knp��������������� r��������������������������������� r����������������������������������en� �h�����������	h�f� �kj��kpe����������������� r��������������������������������� ��okpjq��������������������em� u�w�s
�������������i�������� r��������������������������������� r��������������������������������� r������������������������������������� ����h�f��xv��f
�h��� ok�mpkn�q���������������� r��������������������������������� r����������������������������������o�� �������f���i��h� jkepj������������������������ r��������������������������������� e��k�����������������������~~~ !VUTY��aT_aYaUa[\ n�ke�nk�ee�������������� r��������������������������������� �qkmmpk�ej��������������#[�[XX[Z��W�YV�\�V���[\V̂Xb[\�j�� ��	����f�
�	
�y��r�v��v���w���x�� jk�j�knom���������������� ekm�qknq����������������� r����������������������������������S~~ !VUTY�#[�[XX[Z��W�YV�\�V���[\V̂Xb[\ jk�j�knom���������������� ekm�qknq����������������� r���������������������������������]̂WZ��TYTWb[\��VW�&c[WZT_Y[�o�e� ��i�����
�� �ke�qkpop���������������� r��������������������������������� r���������������������������������o�o� u��v�
f�
���� oknoek�p����������������� r��������������������������������� r����������������������������������[\UXabU[Z�o�p� ��f���
��������������	h�f� r��������������������������������� r��������������������������������� r���������������������������������o�n� ��v
��
���gh
�
�
������f���������h�
��s

�� r��������������������������������� r��������������������������������� omok��qk�eqo�m� ��s�����i
�� r��������������������������������� j�k�qnknp��������������� r���������������������������������'V��aUU[Z�op�p |���� pkp��k�me���������������� r��������������������������������� r����������������������������������\\a�W[Z�opq� |���� m�knjpk�p��������������� r��������������������������������� qjkjojk��n��������������oj�� �WT\\a�W[Z enmkeeqkp�e������������ r��������������������������������� r����������������������������������~~~ !VUTY�]̂WZ��TYTWb[\ �n�k��pkj�e������������ j�k�qnknp��������������� �m�k��pk��j�������������~~~ !VUTY��aT_aYaUa[\��#[�[XX[Z��W�YV�\�V���[\V̂Xb[\��TWZ����]̂WZ��TYTWb[\ op�kpqnkpn�l��������� jjke�nkp��l������������ p�qkqo�kjj�l��������� �



�

������������������	
����
�
������������� ��� ��

��������������������

���� !"# �� $%&% $% "�'()##��$�'"��("� *+,-.-/�012�345460*�78**9�:�;<=*>6?*6945�@A6B7� CDEF�G�HI�G�JKLF�MNO�GNGP���$QRQ�(STRUSV�(SWXY  STZQ[SU�!S\XUTZXTRQV�]̂TWY "SRQV�!S\XUTZXTRQV�]̂TW�YYXRY___� �������̀�������ab
c�
���� ��d�efd�g_h������������ f�fdigjd��ih���������__�� ��c�������� k��������������������������������� _idiegde�g������������������
c�l
��m_��� n��o���p���q�������
c�l
��k�̀�

�ab��� k��������������������������������� _�d��gd�_���������������_�g� �

�r�����	���b���

���
l
����q���s����̀
�t k��������������������������������� sed__�di_�t���������������_��� ����
c�l
���	������������c�������� _gd_�id�_g�������������� f�dei�d_����������������_��� ����b�̀�
������� k��������������������������������� g��d��_�������������������_�e� �b��	����������	b�̀� �d��jdg�_���������������� ��dj�idfgj��������������_�i� u���������
c�l
�� ��d�j����������������������� �dj�id�g�����������������_g_� ��c�����
�� gd��ed_�e���������������� �dg��de�_����������������_�_� n��o�
̀�
���� �d�fedjj����������������� ed�_fd��e����������������_�i� u������b������������ k��������������������������������� ��dfef����������������������_i_� v���k�����
�c�������� k��������������������������������� idii�djig����������������wxxx "SRQV��YYXRY ��d�f_dfijh������������ ij�d_�jdejgh����������yQzyVyRyXY{�$X|XUUXW��T|VS}Y�S|��XYŜU~XY{�QTW����]̂TW��QVQT~XY�yQzyVyRyXY��__� ����b����o�p�l
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���j��k�� �l�m���m�n�o���� ���mpqpmrl�o���� ���mn�smlnno���� t�mlpsm���uo�������������v���������j��k�� rqlm�pqmrpl������ �q�m�lqm��������� �q�m�q�m�qn������ t�m�r�m�rqu�����������w���
�v���������j��k�� r�m�sqms�n�������� qm�ssm��l���������� rrmnpnm�rr�������� �m�sqmqn�����������"\Zab��YhY]VŶ pl�mp�rm��s������ nrsm�n�mq�������� nr�mpnqm�n������� t�msl�m�q�u���������%xyY]ẀZV_Ŷ(V__Y]Zz�����k��
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?E?@D@K?N	OL>K?IKC@PQ			WEX>F	�>T@FKD@K?EM	VCKPN		YZ1Z.[/	<\1]	̂	_̀Z	YZ1Z.[/	<\1]	0a	3̀Z	70a3.0b3ca	2Z1Z.[/	4dZ.[3012	e\1]f	53	0a	\aZ]	34	[bb4\13	e4.	[//	e01[1b0[/	3.[1a[b3041a	ZgbZd3	3̀4aZ	.Zh\0.Z]	34	iZ	[bb4\13Z]	e4.	01	[143̀Z.	e\1]f	j[k4.	.ZlZ1\Z	a4\.bZa	01b/\]Z	/4b[/	d.4dZ.3m	3[gZa	[1]	a3[3Z	e\1]012	\1]Z.	3̀Z	<4\1][3041	6b̀44/	n.42.[of	pgdZ1]03\.Za	01b/\]Z	[//	b4a3a	[aa4b0[3Z]	q03̀	3̀Z	][0/m	4dZ.[3041a	4e	3̀Z	ab̀44/a	ZgbZd3	e4.	b4a3a	01b\..Z]	im	d.42.[oa	[bb4\13Z]	e4.	01	3̀Z	6dZb0[/	=ZlZ1\Z	<\1]ar	;[d03[/	n.4kZb3a	<\1]r	7Zi3	6Z.l0bZ	<\1]r	[1]	n.4d.0Z3[.m	<\1]af	_̀Z	YZ1Z.[/	<\1]	0a	[	i\]2Z3Z]	e\1]r	[1]	[1m	e\1]	i[/[1bZa	[.Z	b41a0]Z.Z]	.Za4\.bZa	[l[0/[i/Z	e4.	b\..Z13	4dZ.[3041af		7Zi3	6Z.l0bZ	<\1]	̂	_̀Z	7Zi3	6Z.l0bZ	<\1]r	q̀0b̀	0a	[	i\]2Z3Z]	e\1]r	[bb4\13a	e4.	3̀Z	.Za4\.bZa	[bb\o\/[3Z]	[1]	d[moZ13a	o[]Z	41	/412̂3Z.o	2Z1Z.[/	4i/02[3041	]Zi3	4e	24lZ.1oZ13	e\1]af	=ZlZ1\Za	01b/\]Z	b4//Zb3041a	41	2Z1Z.[/	d.4dZ.3m	3[gZar	a3[3Z	e\1]012	\1]Z.	3̀Z	51a3.\b3041[/	<[b0/030Za	[1]	pg0a3012	7Zi3	-//43oZ13ar	[1]	Z[.1012a	41	01lZa3oZ13a	4e	3̀Z	e\1]f	pgdZ1]03\.Za	4e	3̀Z	e\1]	[.Z	e4.	.Z30.ZoZ13	4e	i41]	d.01b0d[/	[1]	d[moZ13	4e	013Z.Za3	41	i41]Z]	]Zi3f	_̀Z	e\1]	i[/[1bZ	.Zd.ZaZ13a	[o4\13a	3̀[3	q0//	iZ	\aZ]	e4.	.Z30.ZoZ13	4e	i41]a	[1]	d[moZ13	4e	013Z.Za3	01	3̀Z	e\3\.Zf		;[d03[/	n.4kZb3a	<\1]	̂	_̀Z	;[d03[/	n.4kZb3a	<\1]	[bb4\13a	e4.	[//	d.4bZZ]a	4e	i41]	0aa\Za	[1]	Z[.1012a	41	01lZa3oZ13a	4e	3̀Z	e\1]f	=ZlZ1\Z	e.4o	3̀Z	a[/Z	4e	i41]a	0a	\aZ]	e4.	[bh\0.012	ab̀44/	a03Zar	b41a3.\b3012	[1]	Zh\0dd012	1Zq	ab̀44/	e[b0/030Zar	.Z14l[3012	Zg0a3012	e[b0/030Zar	[1]	.Zd/[b012	3.[1ad4.3[3041r	3Zb̀14/42mr	[1]	l[.04\a	43̀Z.	Zh\0doZ13f	_̀0a	0a	[	i\]2Z3Z]	e\1]f		�F>sFI@?EFG	VCKPN		t\a01Zaâ3mdZ	<\1]	u	_̀Z	70a3.0b3	41/m	̀[a	41Z	i\a01Zaâ3mdZ	[b30l03m	q̀0b̀	[bb4\13a	e4.	3̀Z	[b30l03m	3̀Z	70a3.0b3ca	v[3[34.0\of	_̀Z	.ZlZ1\Za	[.Z	]Z.0lZ]	e.4o	Zg3Z.1[/	\aZ.	b̀[.2Zaf		513Z.1[/	6Z.l0bZ	<\1]	̂	_̀Z	513Z.1[/	6Z.l0bZ	<\1]	[bb4\13a	e4.	3̀Z	o[1[2ZoZ13	4e	3̀Z	70a3.0b3ca	n.013	6̀4d	[1]	q4.wZ.ca	b4odZ1a[3041	01a\.[1bZf	_̀Z	b4a3	4e	3̀ZaZ	[b30l030Za	0a	[//4b[3Z]	34	3̀Z	43̀Z.	e\1]a	4e	3̀Z	70a3.0b3	41	[	b4a3	.Z0oi\.aZoZ13	i[a0af	_̀ZaZ	[.Z	143	i\]2Z3Z]	e\1]af		VIPCLIEFG	VCKP		;\a34]0[/	<\1]	̂	_̀Z	70a3.0b3	[bb4\13a	e4.	.Za4\.bZa	̀Z/]	e4.	43̀Z.a	01	[	b\a34]0[/	b[d[b03m	01	b\a34]0[/	e\1]af	_̀Z	e\1]	0a	\aZ]	34	[bb4\13	e4.	[aaZ3a	̀Z/]	im	3̀Z	70a3.0b3	[a	b\a34]0[1	e4.	a3\]Z13	[1]	43̀Z.	4.2[10x[3041af	_̀0a	e\1]	.Zd4.3a	3̀Z	]Z3[0/	4e	[]]03041a	34	[1]	]Z]\b3041a	e.4o	b\a34]0[/	e\1]	01	3̀Z	63[3ZoZ13	4e	;̀[12Za	01	<0]\b0[.m	vZ3	n4a03041f			 	
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?E?@D@K?	�F@N@K?E?I>K		WXY	24ZY.1[Y13\]0̂Y	_01̀1a0̀/	b3̀3Y[Y13b	̀.Y	.Yc4.3Ŷ	db012	3XY	Ya414[0a	.Yb4d.aYb	[Ỳbd.Y[Y13	_4adb	̀1̂	3XY	̀aa.d̀/	èb0b	4_	̀aa4d13012f	̀b	̀.Y	3XY	c.4c.0Y3̀.g	_d1̂	_01̀1a0̀/	b3̀3Y[Y13bh	=YZY1dYb	̀.Y	.Ya4.̂Ŷ	]XY1	Ỳ.1Ŷ	̀1̂	YicY1bYb	̀.Y	.Ya4.̂Ŷ	]XY1	̀	/0̀e0/03g	0b	01ad..Ŷf	.Y2̀.̂/Ybb	4_	3XY	30[012	4_	.Y/̀3Ŷ	àbX	_/4]bh	j.4cY.3g	3̀iYb	̀.Y	.Ya4210kŶ	̀b	.YZY1dYb	01	3XY	gỲ.	_4.	]X0aX	3XYg	̀.Y	/YZ0Ŷh	l.̀13b	̀1̂	b0[0/̀.	03Y[b	̀.Y	.Ya4210kŶ	̀b	.YZY1dY	̀b	b441	̀b	̀//	Y/020e0/03g	.Ymd0.Y[Y13b	0[c4bŶ	eg	3XY	c.4Z0̂Y.	X̀ZY	eYY1	[Y3h		WXY	24ZY.1[Y13̀/	_d1̂	_01̀1a0̀/	b3̀3Y[Y13b	̀.Y	.Yc4.3Ŷ	db012	3XY	ad..Y13	_01̀1a0̀/	.Yb4d.aYb	[Ỳbd.Y[Y13	_4adb	̀1̂	3XY	[4̂0_0Ŷ	̀aa.d̀/	èb0b	4_	̀aa4d13012h	=YZY1dYb	̀.Y	.Ya4210kŶ	̀b	b441	̀b	3XYg	̀.Y	e43X	[Ỳbd.̀e/Y	̀1̂	̀Z̀0/̀e/Yh	=YZY1dYb	.̀Y	a41b0̂Y.Ŷ	34	eY	̀Z̀0/̀e/Y	]XY1	3XYg	̀.Y	a4//Ya3Ŷ	]03X01	3XY	ad..Y13	cY.04̂	4.	b441	Y14d2X	3XY.Ỳ_3Y.	34	c̀g	/0̀e0/030Yb	4_	3XY	ad..Y13	cY.04̂h	<4.	3X0b	cd.c4bYf	3XY	24ZY.1[Y13	a41b0̂Y.b	.YZY1dYb	34	eY	̀Z̀0/̀e/Y	0_	3XYg	̀.Y	a4//Ya3Ŷ	]03X01	n9	^̀gb	4_	3XY	Y1̂	4_	3XY	ad..Y13	_0bà/	cY.04̂h	=YZY1dYb	bdbaYc30e/Y	34	̀aa.d̀/	̀.Y	c.01a0c̀//g	aY.3̀01	013Y.\24ZY.1[Y13̀/	.YZY1dYbf	c.4cY.3g	3̀iYb	̀1̂	01ZYb3[Y13	01a4[Yh	oicY1̂03d.Yb	2Y1Y.̀//g	̀.Y	.Ya4.̂Ŷ	]XY1	̀	/0̀e0/03g	0b	01ad..Ŷf	̀b	d1̂Y.	àa.d̀/	̀aa4d13012h	p4]YZY.f	̂Ye3	bY.Z0aY	YicY1̂03d.Ybf	̀b	]Y//	̀b	YicY1̂03d.Yb	.Y/̀3Ŷ	34	a4[cY1b̀3Ŷ	̀ebY1aYb	̀1̂	a/̀0[b	̀1̂	qd̂2[Y13bf	̀.Y	.Ya4.̂Ŷ	41/g	]XY1	c̀g[Y13	0b	̂dYh		<d1̂b	.YaY0ZŶ	_.4[	_ŶY.̀/f	b3̀3Y	̀1̂	43XY.	2.̀13b	̂Yb021̀3Ŷ	_4.	c̀g[Y13	4_	bcYa0_0a	70b3.0a3	YicY1̂03d.Yb	̀.Y	a41b0̂Y.Ŷ	34	eY	Ỳ.1Ŷ	34	3XY	Yi3Y13	4_	YicY1̂03d.Yb	[̀ Ŷ	d1̂Y.	3XY	c.4Z0b041b	4_	3XY	2.̀13h	-aa4.̂012/gf	]XY1	bdaX	_d1̂b	̀.Y	.YaY0ZŶf	3XYg	̀.Y	.Ya4.̂Ŷ	̀b	d1Ỳ.1Ŷ	.YZY1dYb	d130/	.Y/̀3Ŷ	̀1̂	̀d3X4.0kŶ	YicY1̂03d.Yb	X̀ZY	eYY1	[̀ Ŷh	5_	è/̀1aYb	X̀ZY	143	eYY1	YicY1̂Ŷ	eg	3XY	Y1̂	4_	3XY	c.4qYa3	cY.04̂f	2.̀134.b	b4[Y30[Yb	.Ymd0.Y	3XY	70b3.0a3	34	.Y_d1̂	̀//	4.	c̀.3	4_	3XY	d1dbŶ	̀[4d13h		WXY	c.4c.0Y3̀.g	̀.Y	̀aa4d13Ŷ	_4.	41	̀1	Ya414[0a	.Yb4d.aYb	[Ỳbd.Y[Y13	_4adb	̀1̂	̀aa.d̀/	èb0b	4_	̀aa4d13012f	b0[0/̀.	34	3XY	24ZY.1[Y13\]0̂Y	_01̀1a0̀/	b3̀3Y[Y13bh	rcY.̀3012	.YZY1dYb	̀1̂	YicY1bYb	̀.Y	̂0b3012d0bXŶ	_.4[	1414cY.̀3012	03Y[bh	rcY.̀3012	.YZY1dYb	̀1̂	YicY1bYb	2Y1Y.̀//g	.Ybd/3	_.4[	c.4Z0̂012	bY.Z0aYb	̀1̂	c.4̂da012	̀1̂	̂Y/0ZY.012	244̂b	01	a411Ya3041	]03X	̀	c.4c.0Y3̀.g	_d1̂sb	c.01a0c̀/	4124012	4cY.̀3041bh	rcY.̀3012	YicY1bYb	_4.	013Y.1̀/	bY.Z0aY	_d1̂b	01a/d̂Y	3XY	a4b3	4_	b̀/Yb	1̀̂	bY.Z0aYbf	̀̂ [010b3.̀30ZY	YicY1bYbf	̀1̂	̂Yc.Ya0̀3041	41	àc03̀/	̀bbY3bh	-//	.YZY1dYb	̀1̂	YicY1bYb	143	[YY3012	3X0b	Ŷ_0103041	̀.Y	.Yc4.3Ŷ	̀b	1414cY.̀3012	.YZY1dYb	̀1̂	YicY1bYbh	WXY	adb34̂0̀/	_d1̂	dbYb	3XY	Ya414[0a	.Yb4d.aYb	[Ỳbd.Y[Y13	_4adb	̀1̂	d30/0kYb	3XY	̀aa.d̀/	èb0b	4_	̀aa4d13012h			WXY	c.Yc̀.̀3041	4_	_01̀1a0̀/	b3̀3Y[Y13b	01	a41_4.[03g	]03X	̀aa4d13012	c.01a0c/Yb	2Y1Y.̀//g	̀aaYc3Ŷ	01	3XY	t103Ŷ	63̀3Yb	4_	-[Y.0à	.Ymd0.Yb	[̀ 1̀2Y[Y13	34	[̀ uY	Yb30[̀ 3041b	̀1̂	̀bbd[c3041b	3X̀3	̀__Ya3	3XY	.Yc4.3Ŷ	̀[4d13b	4_	̀bbY3b	̀1̂	/0̀e0/030Yb	3̀	3XY	̂̀3Y	4_	3XY	_01̀1a0̀/	b3̀3Y[Y13b	̀1̂	3XY	.Yc4.3Ŷ	̀[4d13b	4_	.YZY1dYb	̀1̂	YicY1̂03d.Yb	̂d.012	3XY	.Yc4.3012	cY.04̂h	-a3d̀/	.Ybd/3b	a4d/̂	̂0__Y.	_.4[	3X4bY	Yb30[̀ 3Ybh		
R	�DvM@D@K?E?I>K	>H	�@w	
?EKPEFPN			l-6x	0bbdŶ	63̀3Y[Y13	y4h	,,f	z{|}~��	����	]̀b	0bbdŶ	01	-c.0/	8988h		WX0b	63̀3Y[Y13	]̀b	0bbdŶ	34	Y1X̀1aY	a4[c̀.̀e0/03g	01	̀aa4d13012	̀1̂	_01̀1a0̀/	.Yc4.3012	̀1̂	34	0[c.4ZY	3XY	a41b0b3Y1ag	4_	̀d3X4.03̀30ZY	/03Y.̀3d.Y	eg	`̂ .̂Ybb012	c.̀a30aY	0bbdYb	3X̀3	X̀ZY	eYY1	0̂Y130_0Ŷ	̂d.012	0[c/Y[Y13̀3041	̀1̂	̀cc/0à3041	4_	aY.3̀01	l-6x	63̀3Y[Y13b	̀1̂	̀aa4d13012	̀1̂	_01̀1a0̀/	.Yc4.3012	_4.	_01̀1a0̀/	2d̀.̀13YYbh	WXY	.Ymd0.Y[Y13b	4_	3X0b	63̀3Y[Y13	.̀Y	Y__Ya30ZY	0[[Ŷ0̀3Y/g	dc41	0bbd̀1aYf	_4.	cY.04̂b	eY2011012	̀_3Y.	�d1Y	��f	8988	̀1̂	�d1Y	��f	898+f	ŶcY1̂012	41	3XY	34c0à/	̀.Ỳ	 	
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GHIGFGJCI=	�JJ<AI=GIH	�<KGJG>L	MJ<I=GIA>NO		�P	�BQK>B>I=C=G<I	<F	�>R	
=CINCDNL		S-6T	0UUVWX	63Y3WZW13	[4\	],,̂	-__4V13012	9̀Y12WU	Y1X	a..4.	94..W_3041U	b	Y1	-ZW1XZW13	4c	S-6T	63Y3WZW13	[4\	d8̂	01	eV1W	8,88\	f̀W	g.0ZY.h	4ijW_30kW	4c	3̀0U	63Y3WZW13	0U	34	W1̀Y1_W	Y__4V13012	Y1X	c01Y1_0Y/	.Wg4.3012	.WlV0.WZW13U	c4.	Y__4V13012	_̀Y12WU	Y1X	W..4.	_4..W_3041U	34	g.4k0XW	Z4.W	V1XW.U3Y1XYi/Ŵ	.W/0Yi/Ŵ	.W/WkY13̂	_41U0U3W13̂	Y1X	_4ZgY.Yi/W	01c4.ZY3041	c4.	ZYm012	XW_0U041U	4.	YUUWUU012	Y__4V13Yi0/03h\	f̀W	.WlV0.WZW13U	4c	3̀0U	63Y3WZW13	Y.W	WccW_30kW	c4.	Y__4V13012	_̀Y12WU	Y1X	W..4.	_4..W_3041U	ZYXW	01	c0U_Y/	hWY.U	iW2011012	Yc3W.	eV1W	]n̂	8,8ô	Y1X	Y//	.Wg4.3012	gW.04XU	3̀W.WYc3W.\	f̀W	.WlV0.WZW13U	4c	3̀0U	U3Y3WZW13	pW.W	0Zg/WZW13WX	01	c0U_Y/	hWY.	8,8+	Y1X	X0X	143	̀YkW	Y	ZY3W.0Y/	0ZgY_3	41	3̀W	c01Y1_0Y/	U3Y3WZW13U\	S-6T	0UUVWX	5Zg/WZW13Y3041	SV0XW	8,8]q]̂	5Zg/WZW13Y3041	SV0XY1_W	rgXY3W	b	8,8]̂	01	sYh	8,8]\	f̀W	g.0ZY.h	4ijW_30kW	4c	3̀0U	5Zg/WZW13Y3041	SV0XW	0U	34	g.4k0XW	2V0XY1_W	3̀Y3	_/Y.0c0WÛ	Wtg/Y01Û	4.	W/Yi4.Y3WU	41	S-6T	63Y3WZW13U\	f̀W	.WlV0.WZW13U	4c	3̀0U	5Zg/WZW13Y3041	SV0XW	̀YX	kY.04VU	WccW_30kW	XY3WU	Y1X	UgW_0c0_	g.4k0U041U	pW.W	0Zg/WZW13WX	g.04.	34	c0U_Y/	hWY.	8,8+\	f̀W	.WZY01012	.WlV0.WZW13̂	Y1	YZW1XZW13	34	uVWU3041	v\w\x	01	5Zg/WZW13Y3041	SV0XW	8,]nq]	WccW_30kW	c4.	.Wg4.3012	gW.04XU	iW2011012	Yc3W.	eV1W	]n̂	8,8ô	.WlV0.WU	24kW.1ZW13U	34	_Yg03Y/0yW	YUUW3U	p̀4UW	01X0k0XVY/	Y_lV0U03041	_4U3U	Y.W	/WUU	3̀Y1	3̀W	3̀.WÙ4/X	c4.	Y1	01X0k0XVY/	YUUW3	0c	3̀4UW	YUUW3U	01	3̀W	Y22.W2Y3W	Y.W	U0210c0_Y13\	f̀W	.WlV0.WZW13U	4c	3̀0U	U3Y3WZW13	pW.W	0Zg/WZW13WX	01	c0U_Y/	hWY.	8,8+	Y1X	X0X	143	̀YkW	Y	ZY3W.0Y/	0ZgY_3	41	3̀W	c01Y1_0Y/	U3Y3WZW13U\	S-6T	0UUVWX	5Zg/WZW13Y3041	SV0XW	8,8oq]̂	5Zg/WZW13Y3041	SV0XY1_W	rgXY3W	b	8,8ô	01	eV1W	8,8o\	f̀W	g.0ZY.h	4ijW_30kW	4c	3̀0U	5Zg/WZW13Y3041	SV0XW	0U	34	g.4k0XW	2V0XY1_W	3̀Y3	_/Y.0c0WÛ	Wtg/Y01Û	4.	W/Yi4.Y3WU	41	S-6T	63Y3WZW13U\	f̀0U	5Zg/WZW13Y3041	SV0XW	YZW1XU	5Zg/WZW13Y3041	SV0XW	[4\	8,]wqô	zWYUWÛ	uVWU3041	+\]d̂	Y1X	5Zg/WZW13Y3041	SV0XW	[4\	8,8]q]̂	5Zg/WZW13Y3041	SV0XY1_W	rgXY3W{8,8]̂	uVWU3041	+\]o\	f̀W	.WlV0.WZW13U	4c	3̀0U	5Zg/WZW13Y3041	SV0XW	Y.W	WccW_30kW	c4.	c0U_Y/	hWY.U	iW2011012	Yc3W.	eV1W	]n̂	8,8ô	Y1X	Y//	.Wg4.3012	gW.04XU	3̀W.WYc3W.\	f̀W	.WlV0.WZW13U	4c	3̀0U	5Zg/WZW13Y3041	SV0XW	pW.W	0Zg/WZW13WX	01	c0U_Y/	hWY.	8,8+	Y1X	X0X	143	̀YkW	Y	ZY3W.0Y/	0ZgY_3	41	3̀W	c01Y1_0Y/	U3Y3WZW13U\	�P	
>Q<LG=L	CIN	�I|>L=B>I=L		?P	�CL}	CIN	JCL}	>~AG|CK>I=L		 f̀W	70U3.0_3�U	_YÙ	Y1X	_YÙ	WlV0kY/W13U	Y.W	_41U0XW.WX	34	iW	_YÙ	41	̀Y1X̂	XWZY1X	XWg4U03Û	Y1X	Ù4.3q3W.Z	01kWU3ZW13U	p03̀	4.0201Y/	ZY3V.030WU	4c	3̀.WW	Z413̀U	4.	/WUU	c.4Z	XY3W	4c	Y_lV0U03041\	51kWU3ZW13U	c4.	3̀W	70U3.0_3	Y.W	.Wg4.3WX	Y3	cY0.	kY/VW\		�P	�I|>L=B>I=L		 51kWU3ZW13U	_41U0U3	/Y.2W/h	4c	Z41Wh	ZY.mW3	cV1XU	Y1X	24kW.1ZW13	01kWU3ZW13	g44/U\	f̀W	70U3.0_3�U	01kWU3ZW13U	Y.W	_Y..0WX	Y3	cY0.	kY/VW	iYUWX	41	lV43WX	ZY.mW3	g.0_WU	Y3	hWY.qW1X̂	01	Y__4.XY1_W	p03̀	r\6\	2W1W.Y//h	Y__Wg3WX	Y__4V13012	g.01_0g/WU\	51kWU3ZW13U	̀Yk012	Y	ZY3V.03h	4c	3̀.WW	Z413̀U	4.	/WUU	Y.W	.Wg4.3WX	YU	_YÙ	Y1X	_YÙ	WlV0kY/W13U\		f̀W	70U3.0_3	_Y3W24.0yWU	cY0.	kY/VW	ZWYUV.WZW13U	4c	03U	01kWU3ZW13U	iYUWX	41	3̀W	̀0W.Y._̀h	WU3Yi/0ÙWX	ih	2W1W.Y//h	Y__Wg3WX	Y__4V13012	g.01_0g/WU\	f̀W	cY0.	kY/VW	̀0W.Y._̀ĥ	p̀0_̀	̀YU	3̀.WW	/WkW/Û	0U	iYUWX	41	3̀W	kY/VY3041	01gV3U	VUWX	34	ZWYUV.W	Y1	YUUW3�U	cY0.	kY/VW�	zWkW/	]	01gV3U	Y.W	lV43WX	g.0_WU	01	Y_30kW	ZY.mW3U	c4.	0XW130_Y/	YUUW3U�	zWkW/	8	01gV3U	Y.W	U0210c0_Y13	43̀W.	4iUW.kYi/W	01gV3U�	zWkW/	o	01gV3U	Y.W	U0210c0_Y13	V14iUW.kYi/W	01gV3U\	f̀W	70U3.0_3�U	/4_Y/	24kW.1ZW13	01kWU3ZW13	g44/U	Y.W	.W_4.XWX	Y3	YZ4.30yWX	_4U3U	YU	gW.Z033WX	ih	S-6T	63Y3WZW13	[4\	vw	�������	����������	�����	���	����	�������������	 	
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BCCDEF	=G	
HIJHGHKDJ>	�KK=BJ>HJI	�=LHKH?M	NK=J>HJB?OP		QR	�?K?HSDTL?M	DJO	UDFDTL?M		513V.WX1Y	Z[30\03]	.V̂X/3̂	W.4_	/4Z1̂ 	̀̂V.\0[V̂	a.4\0YVỲ	.V0_bX.̂V_V13̂	4.	3.Z1̂WV.̂	bV3cVV1	WX1Ŷd	e4Z1̂	Z.V	.Va4.3VY	Ẑ	013V.WX1Y	.V[V0\Zb/V̂	Z1Y	aZ]Zb/V̂	Ẑ	Zaa.4a.0Z3V	Z1Y	Z.V	̂XbfV[3	34	V/0_01Z3041	Xa41	[41̂4/0YZ3041d	6V.\0[V̂	a.4\0YVỲ	YVV_VY	34	bV	Z3	_Z.gV3	4.	1VZ.	_Z.gV3	.Z3V̂	̀Z.V	3.VZ3VY	Ẑ	.V\V1XV̂	Z1Y	VhaV1Y03X.V̂	4.	VhaV1̂V̂d	<V0_bX.̂V_V13̂	4[[X.	ciV1	41V	WX1Y	01[X.̂	Z	[4̂3̀	[iZ.2V̂	3iV	Zaa.4a.0Z3V	bV1VW03012	WX1Y	Z1Y	.VYX[V̂	03̂	.V/Z3VY	[4̂3	Ẑ	Z	.V0_bX.̂V_V13d	-//	43iV.	013V.WX1Y	3.Z1̂Z[3041̂	Z.V	3.VZ3VY	Ẑ	3.Z1̂WV.̂d	j.Z1̂WV.̂	01	Z1Y	3.Z1̂WV.̂	4X3	Z.V	1V33VY	Z1Y	a.V̂V13VY	Ẑ	Z	̂012/V	k3.Z1̂WV.̂l	/01V	41	3iV	24\V.1_V13mc0YV	̂3Z3V_V13	4W	Z[30\030V̂d	60_0/Z./]̀	013V.WX1Y	.V[V0\Zb/V̂	Z1Y	aZ]Zb/V̂	Z.V	1V33VY	Z1Y	a.V̂V13VY	Ẑ	Z	̂012/V	k013V.1Z/	bZ/Z1[V̂l	/01V	4W	3iV	24\V.1_V13mc0YV	̂3Z3V_V13	4W	1V3	a4̂03041d		n.4aV.3]	3ZhV̂	Z.V	/V\0VY	VZ[i	]VZ.	b]	o[34bV.	,	bẐVY	Xa41	a.4aV.3]	\Z/XZ3041̂	Ẑ	4W	pZ1XZ.]	,d	jZhV̂	Z.V	YXV	41	.V[V0a3	4W	3iV	3Zh	b0//	Z1Y	Z.V	YV/01qXV13	0W	143	aZ0Y	bVW4.V	;Vb.XZ.]	,	4W	3iV	]VZ.	W4//4c012	3iV	]VZ.	01	ci0[i	0_a4̂VYd	o1	pZ1XZ.]	,	4W	VZ[i	]VZ.̀	Z	3Zh	/0V1	Z33Z[iV̂	34	a.4aV.3]	34	̂V[X.V	3iV	aZ]_V13	4W	Z//	3ZhV̂	̀aV1Z/30V̂	̀Z1Y	013V.V̂3	X/30_Z3V/]	0_a4̂VYd		jZh	[4//V[3041̂	Z.V	a.4.Z3VY	bV3cVV1	3iV	rV1V.Z/	;X1Y	Z1Y	7Vb3	6V.\0[V	;X1Y	bẐVY	41	3iV	3Zh	.Z3V	ZY4a3VY	b]	3iV	s4Z.Yd	jiV	70̂3.0[3	0̂	aV._033VY	X1YV.	3iV	jVhẐ	tYX[Z3041	:4YV	34	/V\]	3ZhV̂	Xa	34	u,d9vw+	aV.	u,99	4W	Ẑ V̂̂ V̂Y	\Z/XZ3041	W4.	2V1V.Z/	24\V.1_V13Z/	̂V.\0[V̂	43iV.	3iZ1	YVb3	̂V.\0[V	41	2V1V.Z/	4b/02Z3041	b41Ŷd	jiV	3Zh	.Z3V	ci0[i	_Z]	bV	/V\0VY	34	V̂.\0[V	2V1V.Z/	4b/02Z3041	b41Ŷ	0̂	143	/0_03VYd	;4.	3iV	[X..V13	W0̂[Z/	]VZ.̀	3iV	s4Z.Y	4W	j.X̂3VV̂	̂V3	3Zh	.Z3V̂	Zaa/0[Zb/V	34	2V1V.Z/	24\V.1_V13Z/	̂V.\0[V̂	Z1Y	34	YVb3	̂V.\0[V	4W	u9dv8+x	aV.	u,99	\Z/XZ3041	Z1Y	u9d8x9y	aV.	u,99	\Z/XZ3041̀	.V̂aV[30\V/]̀	bẐVY	41	Z	1V3	Ẑ V̂̂ V̂Y	\Z/XZ3041	4W	uzxdy	b0//041d		7V/01qXV13	a.4aV.3]	3Zh	.V[V0\Zb/V̂	Z.V	a.4.Z3VY	bV3cVV1	3iV	rV1V.Z/	;X1Y	Z1Y	7Vb3	6V.\0[V	;X1Y	bẐVY	41	.Z3V̂	ZY4a3VY	W4.	3iV	]VZ.	4W	3iV	/V\]d	-//4cZ1[V	W4.	X1[4//V[30b/V	3Zh	.V[V0\Zb/V̂	0̂	bẐVY	41	i0̂34.0[Z/	VhaV.0V1[V	01	[4//V[3012	a.4aV.3]	3ZhV̂d	{Z1Z2V_V13	aV.04Y0[Z//]	.V\0Vĉ	4X3̂3Z1Y012	a.4aV.3]	3ZhV̂	Z1Y	V̂3Zb/0̂iV̂	Z1	Z//4cZ1[V	ZYVqXZ3V	34	.VW/V[3	3iV	Z130[0aZ3VY	1V3	[4//V[30b/V	bZ/Z1[Vd	jiV	70̂3.0[3	0̂	a.4i0b03VY	W.4_	c.03012	4WW	a.4aV.3]	3ZhV̂	c03i4X3	̂aV[0W0[	̂3Z3X34.]	ZX3i4.03]	W.4_	3iV	jVhẐ	eV20̂/Z3X.Vd	jiV	a.4aV.3]	3Zh	.V[V0\Zb/V	Z//4cZ1[V	0̂	VqXZ/	34	+8dx|	4W	343Z/	4X3̂3Z1Y012	a.4aV.3]	3ZhV̂	Z3	pX1V	z9̀	898+d		�R	�JS?J>=EH?M	DJO	UE?UDHO	H>?CM		51	3iV	rV1V.Z/	;X1Ỳ	01\V134.]	0̂	\Z/XVY	Z3	[4̂3̀	X̂012	3iV	cV02i3VYmZ\V.Z2V	_V3i4Yd	-	[4_aX3V.0}VY	01\V134.]	̂]̂3V_	ZX34_Z30[Z//]	XaYZ3V̂	01\V134.]	\Z/XV̂d	ji0̂	\Z/XZ3041	0̂	143	_Z3V.0Z//]	Y0WWV.V13	W.4_	3iV	W0.̂3m01̀	W0.̂3m4X3	\Z/XZ3041	_V3i4Yd	51\V134.0V̂	[41̂0̂3	4W	VhaV1YZb/V	̂Xaa/0V̂	iV/Y	W4.	[41̂X_a3041d	jiV	[4̂3	0̂	.V[4.YVY	Ẑ	Z1	VhaV1Y03X.V	Z3	3iV	30_V	01Y0\0YXZ/	01\V134.]	03V_̂	Z.V	[41̂X_VY	.Z3iV.	3iZ1	ciV1	aX.[iẐVYd		51	3iV	rV1V.Z/	;X1Ỳ	[V.3Z01	aZ]_V13̂	34	\V1Y4.̂	.VW/V[3	[4̂3̂	Zaa/0[Zb/V	34	WX3X.V	Z[[4X13012	aV.04Ŷ	Z1Y	Z.V	.V[4.YVY	Ẑ	a.VaZ0Y	VhaV1̂V̂	01	3iV	24\V.1_V13mc0YV	Z1Y	WX1Y	W01Z1[0Z/	̂3Z3V_V13̂d	jiV	[4̂3	4W	a.VaZ0Y	03V_̂	0̂	.V[4.YVY	Ẑ	VhaV1Y03X.V̂~	VhaV1̂V̂	ciV1	[41̂X_VY	.Z3iV.	3iZ1	ciV1	aX.[iẐVYd		51	3iV	141_Zf4.	̂aV[0Z/	.V\V1XV	WX1Ỳ	01\V134.]	0̂	\Z/XVY	Z3	[4̂3̀	X̂012	3iV	cV02i3VYmZ\V.Z2V	_V3i4Ỳ	Vh[Va3	W4.	W44Y	[4__4Y030V̂	̀ci0[i	Z.V	.V[4.YVY	Z3	_Z.gV3	\Z/XV̂	̂Xaa/0VY	b]	3iV	jVhẐ	7VaZ.3_V13	4W	�X_Z1	6V.\0[V̂d	:4__4Y030V̂	Z.V	.V[V0\VY	Z3	14	[4̂3	34	3iV	70̂3.0[3�	i4cV\V.̀	3iV0.	WZ0.	_Z.gV3	\Z/XV	0̂	.V[4.YVY	Ẑ	01\V134.]	Z1Y	.V\V1XV	ciV1	.V[V0\VYd	-̂	3iV	[4__4Y030V̂	Z.V	[41̂X_VỲ	01\V134.]	0̂	.V/0V\VỲ	Z1Y	VhaV1Y03X.V̂	Z.V	[iZ.2VYd		 	
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GHIGFGJCI=	�JJ<AI=GIH	�<KGJG>L	MJ<I=GIA>NO		�P	�CQG=CK	CLL>=L		9RS03R/	RTTU3TV	WX0YX	01Y/Z[U	S.4SU.3\V	S/R13V	R1[	U]Z0Ŝ U13V	R.U	.US4.3U[	01	3XU	RSS/0YR_/U	24̀U.1̂ U13R/	4.	_ZT01UTTa3\SU	RY30̀030UT	Y4/Ẑ 1T	01	3XU	24̀U.1̂ U13aW0[U	b01R1Y0R/	T3R3Û U13Tc	dXU	70T3.0Y3	[4UT	143	XR̀U	R1\	SZ_/0Y	[4̂ R01	ef01b.RT3.ZY3Z.Ugh	YRS03R/	RTTU3Tc	9RS03R/	RTTU3T	R.U	[Ub01U[	_\	3XU	70T3.0Y3	RT	RTTU3T	W03X	R1	01030R/V	01[0̀0[ZR/	Y4T3	4b	̂4.U	3XR1	ijV888	R1[	R1	UT30̂R3U[	ZTUbZ/	/0bU	4b	3W4	\UR.T	4.	̂4.Uc	dXU	6k5d-	.UY42103041	3X.UTX4/[	0T	R11ZR/	SR\̂U13	4b	i,j8V888c			dXU	Y4T3	4b	14.̂R/	̂R013U1R1YU	R1[	.USR0.T	3XR3	[4	143	R[[	34	3XU	̀R/ZU	4b	3XU	RTTU3	4.	̂R3U.0R//\	Ul3U1[	RTTU3	/0̀UTV	RT	WU//	RT	3XU	Y4T3	4b	/R1[V	R.U	143	[US.UY0R3U[c		9RS03R/	RTTU3T	R.U	[US.UY0R3U[	4̀U.	3XU	UT30̂R3U[	ZTUbZ/	/0̀UT	4b	3XU	RTTU3T	41	R	T3.R02X3a/01U	_RT0T	4̀U.	3XU	b4//4W012	UT30̂R3U[	ZTUbZ/	/0̀UTm		 �EQ>	<F	�CQG=CK	�LL>=	 	 nL>FAK	�GF>	kZ0/[012T	R1[	5̂S.4̀Û U13T	 	 ,8	34	+8	\UR.T	:Z.103Z.U	R1[	U]Z0Ŝ U13	 	 j	34	o,	\UR.T	;02X3a34aZTU	RTTU3T	/URTUT		 	 kRTU[	41	3XU	/URTU	R2.UÛ U13	6k5d-T	 	 kRTU[	41	3XU	TZ_TY.0S3041	R..R12Û U13		-//	YRS03R/	RTTU3T	R.U	̀R/ZU[	R3	X0T34.0YR/	Y4T3	4.	UT30̂R3U[	X0T34.0YR/	Y4T3	0b	RY3ZR/	X0T34.0YR/	Y4T3	0T	143	R̀R0/R_/Uc	741R3U[	YRS03R/	RTTU3T	R.U	̀R/ZU[	R3	3XU0.	RY]Z0T03041	̀R/ZU	41	3XU	[R3U	[41R3U[c		�P	�<BQ>ILC=>N	CpL>IJ>L		-//	R[̂ 010T3.R30̀U	R1[	bZ//a30̂U	X4Z./\	Û S/4\UUT	4b	3XU	70T3.0Y3	.UYU0̀U	ZS	34	3X.UU	WUUqT	4b	̀RYR3041	URYX	YR/U1[R.	\UR.c	5b	3XU	Û S/4\UU	[4UT	143	ZTU	3XU	̀RYR3041	30̂U	_\	7UYÛ _U.	ro	4b	3XU	b4//4W012	\UR.V	03	0T	/4T3	R1[	̂R\	143	_U	YR..0U[	b4.WR.[c	ŝ S/4\UUT	̂R\	RYYẐ Z/R3U	RT	̂R1\	RT	b0b3\	[R\T	4b	/4YR/	SU.T41R/	/UR̀UV	WX0YX	YR1	_U	YR..0U[	b4.WR.[	b.4̂ 	\UR.	34	\UR.c	dXU	30̂U	0T	b4.bU03U[	0b	143	ZTU[	_Ub4.U	3XU	Û S/4\UU	/UR̀UT	3XU	70T3.0Y3c	dXU.Ub4.UV	14	RYY.ZR/	b4.	Y4̂ SU1TR3U[	R_TU1YUT	0T	01Y/Z[U[	01	3XU	RYY4̂ SR1\012	b01R1Y0R/	T3R3Û U13Tc		tP	�<IH@=>DB	<pKGHC=G<IL		51	3XU	24̀U.1̂ U13aW0[U	b01R1Y0R/	T3R3Û U13T	R1[	S.4S.0U3R.\	bZ1[	3\SUT	01	3XU	bZ1[	b01R1Y0R/	T3R3Û U13TV	/412a3U.̂	[U_3	R1[	43XU.	/412a3U.̂	4_/02R3041T	R.U	.US4.3U[	RT	/0R_0/030UT	01	3XU	RSS/0YR_/U	24̀U.1̂ U13R/	RY30̀030UTV	4.	S.4S.0U3R.\	bZ1[	3\SU	T3R3Û U13	4b	1U3	S4T03041c	k41[	S.Û 0Ẑ T	R1[	[0TY4Z13T	R.U	[UbU..U[	R1[	R̂ 4.30uU[	4̀U.	3XU	/0bU	4b	3XU	_41[T	ZT012	3XU	RSS.4S.0R3U	UbbUY30̀U	013U.UT3	R1[	T3.R02X3a/01U	̂U3X4[Tc		51	3XU	bZ1[	b01R1Y0R/	T3R3Û U13TV	24̀U.1̂ U13R/	bZ1[	3\SUT	.UY4210uU	_41[	S.Û 0Ẑ T	R1[	[0TY4Z13TV	RT	WU//	RT	0TTZR1YU	Y4T3TV	[Z.012	3XU	YZ..U13	SU.04[c	dXU	bRYU	R̂ 4Z13	4b	[U_3	0TTZU[	0T	.US4.3U[	RT	43XU.	b01R1Y012	T4Z.YUTc	v.Û 0Ẑ T	.UYU0̀U[	41	[U_3	0TTZR1YUT	R.U	.US4.3U[	RT	43XU.	b01R1Y012	T4Z.YUT	WX0/U	[0TY4Z13T	41	[U_3	0TTZR1YUT	R.U	.US4.3U[	RT	43XU.	b01R1Y012	ZTUTc	5TTZR1YU	Y4T3TV	WXU3XU.	4.	143	W03XXU/[	b.4̂ 	3XU	RY3ZR/	[U_3	S.4YUU[T	.UYU0̀U[V	R.U	.US4.3U[	RT	[U_3	TU.̀0YU	UlSU1[03Z.UTc		wP	�JJDA>N	L>DxGJ>	p>I>FG=L		-YY.ZU[	TU.̀0YU	_U1Ub03T	R.U	RYY.ZU[	RT	R	/0R_0/03\	01	3XU	24̀U.1̂ U13aW0[U	b01R1Y0R/	T3R3Û U13Tc	s/020_0/03\	b4.	RYY.ZU[	TU.̀0YU	_U1Ub03T	b4.	3XU	Û S/4\UUT	4b	3XU	-./012341	51[USU1[U13	6YX44/	70T3.0Y3	0T	[U3U.̂01U[	_\	/U123X	4b	Y41301Z4ZT	TU.̀0YU	W03X	3XU	70T3.0Y3	R1[	RSS.4̀R/	b4.	.U30.Û U13	_U1Ub03T	Z1[U.	S.4̀0T041T	4b	3XU	dURYXU.	;U30.Û U13	6\T3Û 	4b	dUlRTc	kU1Ub03T	R.U	R̀R0/R_/U	34	Û S/4\UUT	X0.U[	_Ub4.U	yR1ZR.\	oV	oz{j	R1[	R.U	_RTU[	41	\UR.T	4b	UlSU.0U1YU	W03X	3XU	70T3.0Y3V	RYYẐ Z/R3U[	U/020_/U	/4YR/	T0Yq	/UR̀U	[R\T	R1[	RYYẐ Z/R3U[	01U/020_/U	/4YR/	T0Yq	/UR̀U	[R\Tc	
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?G?EE?O	=B>GL=RMSHJGL=RM	=G	E?M=BEK?M		7TUT..TV	4W3U/4XY	Z1V	01U/4XY	4U	.TY4W.[TY	Z.T	.T\4.3TV	01	3]T	Y3Z3T̂ T13	4U	U01Z1[0Z/	\4Y03041	ZY	VTY[.0_TV	_T/4X̀		-	abcbddba	efgchei	ec	dbjefdkbj	.T\.TYT13	Z	[41YŴ \3041	4U	1T3	ZYYT3Y	3]Z3	Z\\/0TY	34	UW3W.T	\T.04VY	lZ	VT[.TZYT	01	ZYYT3Y	01	Tm[TYY	4U	Z1n	.T/Z3TV	VT[.TZYT	01	/0Z_0/030TY	4.	Z1	01[.TZYT	01	/0Z_0/030TY	01	Tm[TYY	4U	Z1n	.T/Z3TV	01[.TZYT	01	ZYYT3Yo	_n	3]T	24pT.1̂ T13q	r]T	70Y3.0[3	]ZY	3].TT	03T̂ Y	3]Z3	sWZ/0Un	U4.	.T\4.3012	01	3]0Y	[Z3T24.ǹ		t	 7TUT..TV	4W3U/4XY	4U	.TY4W.[TY	U4.	.TUW1V012	u	<T\4.3TV	01	3]T	24pT.1̂ T13vX0VT	U01Z1[0Z/	Y3Z3T̂ T13	4U	1T3	\4Y03041w	3]0Y	VTUT..TV	[]Z.2T	41	.TUW1V012	.TYW/3Y	U.4̂ 	3]T	V0UUT.T1[T	01	3]T	[Z..n012	pZ/WT	4U	.TUW1VTV	VT_3	Z1V	03Y	.TZ[sW0Y03041	\.0[Tq	r]0Y	Ẑ 4W13	0Y	VTUT..TV	Z1V	Ẑ 4.30xTV	4pT.	3]T	Y]4.3T.	4U	3]T	/0UT	4U	3]T	.TUW1VTV	4.	.TUW1V012	VT_3q	t	 7TUT..TV	4W3U/4XY	4U	.TY4W.[TY	U4.	\T1Y041	u	<T\4.3TV	01	3]T	24pT.1̂ T13vX0VT	U01Z1[0Z/	Y3Z3T̂ T13	4U	1T3	\4Y03041w	3]0Y	VTUT..TV	4W3U/4X	.TYW/3Y	U.4̂ 	\T1Y041	\/Z1	[413.0_W3041Y	̂ZVT	ZU3T.	3]T	̂TZYW.T̂ T13	VZ3T	4U	3]T	1T3	\T1Y041	/0Z_0/03n	Z1V	3]T	.TYW/3Y	yo	[]Z12TY	01	Z[3WZ.0Z/	ZYYŴ \3041Yz	8o	V0UUT.T1[TY	_T3XTT1	Tm\T[3TV	Z1V	Z[3WZ/	Z[3WZ.0Z/	Tm\T.0T1[TY	Z1V	,o	[]Z12TY	01	3]T	70Y3.0[3{Y	\.4\4.3041Z/	Y]Z.T	4U	\T1Y041	/0Z_0/030TYq	r]T	VTUT..TV	4W3U/4XY	4U	.TY4W.[TY	.T/Z3TV	34	\T1Y041Y	.TYW/3012	U.4̂ 	70Y3.0[3	[413.0_W3041Y	YW_YTsWT13	34	3]T	̂TZYW.T̂ T13	VZ3T	X0//	_T	.T[4210xTV	ZY	Z	.TVW[3041	4U	3]T	1T3	\T1Y041	/0Z_0/03n	01	3]T	1Tm3	U0Y[Z/	nTZ.q	r]T	.T̂ Z01012	\T1Y041	.T/Z3TV	VTUT..TV	4W3U/4XY	X0//	_T	Ẑ 4.30xTV	4pT.	3]T	Tm\T[3TV	.T̂ Z01012	YT.p0[T	/0pTY	4U	Z//	T̂ \/4nTTY	lZ[30pT	Z1V	01Z[30pT	T̂ \/4nTTYo	3]Z3	Z.T	\.4p0VTV	X03]	\T1Y041Y	3].4W2]	3]T	\T1Y041	\/Z1q	t	 7TUT..TV	4W3U/4XY	4U	.TY4W.[TY	U4.	43]T.	\4Y3vT̂ \/4n̂T13	_T1TU03Y	l|}~�o	u	<T\4.3TV	01	3]T	24pT.1̂ T13	X0VT	U01Z1[0Z/	Y3Z3T̂ T13	4U	1T3	\4Y03041w	3]0Y	VTUT..TV	4W3U/4X	.TYW/3Y	U.4̂ 	|}~�	\/Z1	[413.0_W3041Y	̂ZVT	ZU3T.	3]T	T̂ZYW.T̂ T13	VZ3T	4U	3]T	1T3	|}~�	/0Z_0/03n	Z1V	3]T	.TYW/3Y	4U	yo	V0UUT.T1[TY	_T3XTT1	\.4�T[3TV	Z1V	Z[3WZ/	TZ.1012Y	41	|}~�	\/Z1	01pTY3̂T13Y	Z1V	8o	[]Z12TY	01	3]T	70Y3.0[3{Y	\.4\4.3041Z/	Y]Z.T	4U	|}~�	/0Z_0/030TYq	r]T	VTUT..TV	4W3U/4XY	4U	.TY4W.[TY	.T/Z3TV	34	43]T.	\4Y3vT̂ \/4n̂T13	_T1TU03Y	.TYW/3012	U.4̂ 	70Y3.0[3	[413.0_W3041Y	YW_YTsWT13	34	3]T	T̂ZYW.T̂ T13	VZ3T	X0//	_T	.T[4210xTV	ZY	Z	.TVW[3041	4U	3]T	1T3	|}~�	/0Z_0/03n	01	3]T	1Tm3	U0Y[Z/	nTZ.q	r]T	VTUT..TV	4W3U/4XY	.TYW/3012	U.4̂ 	V0UUT.T1[TY	_T3XTT1	\.4�T[3TV	Z1V	Z[3WZ/	TZ.1012Y	41	|}~�	\/Z1	01pTY3̂T13Y	X0//	_T	Ẑ 4.30xTV	4pT.	Z	[/4YTV	U0pTvnTZ.	\T.04Vq	r]T	.T̂ Z01012	VTUT..TV	4W3U/4XY	X0//	_T	Ẑ 4.30xTV	4pT.	3]T	Tm\T[3TV	.T̂ Z01012	YT.p0[T	/0pTY	4U	Z//	T̂ \/4nTTY	lZ[30pT	Z1V	01Z[30pT	T̂ \/4nTTYo	3]Z3	Z.T	\.4p0VTV	X03]	\4Y3vT̂ \/4n̂T13	_T1TU03Y	3].4W2]	3]T	|}~�	\/Z1q		-	abcbddba	��chei	ec	dbjefdkbj	0Y	Z1	.T\.TYT13Y	Z1	Z[sW0Y03041	4U	1T3	ZYYT3Y	34	UW3W.T	\T.04VY	lZ1	01[.TZYT	01	ZYYT3Y	01	Tm[TYY	4U	Z1n	.T/Z3TV	01[.TZYT	01	/0Z_0/030TY	4.	Z	VT[.TZYT	01	/0Z_0/030TY	01	Tm[TYY	4U	Z1n	.T/Z3TV	VT[.TZYT	01	ZYYT3Yo	_n	3]T	24pT.1̂ T13q	r]T	70Y3.0[3	]ZY	U4W.	03T̂ Y	3]Z3	sWZ/0Un	U4.	.T\4.3012	01	3]0Y	[Z3T24.ǹ		t	 7TUT..TV	01U/4XY	4U	.TY4W.[TY	U4.	W1ZpZ0/Z_/T	.TpT1WTY	u	<T\4.3TV	41/n	01	3]T	24pT.1̂ T13Z/	UW1VY	_Z/Z1[T	Y]TT3w	W1ZpZ0/Z_/T	.TpT1WTY	U.4̂ 	\.4\T.3n	3ZmTY	Z.0YT	W1VT.	3]T	̂4V0U0TV	Z[[.WZ/	_ZY0Y	4U	Z[[4W13012q	r]TYT	Ẑ 4W13Y	Z.T	VTUT..TV	Z1V	.T[4210xTV	ZY	Z1	01U/4X	4.	.TY4W.[TY	01	3]T	\T.04V	3]Z3	3]T	Ẑ 4W13Y	_T[4̂ T	ZpZ0/Z_/Tq	t	 7TUT..TV	01U/4XY	4U	.TY4W.[TY	U4.	\T1Y041	u	.T\4.3TV	01	3]T	24pT.1̂ T13vX0VT	U01Z1[0Z/	Y3Z3T̂ T13	4U	1T3	\4Y03041w	3]TYT	VTUT..TV	01U/4XY	.TYW/3	\.0̂Z.0/n	U.4̂ 	yo	V0UUT.T1[TY	_T3XTT1	\.4�T[3TV	Z1V	Z[3WZ/	TZ.1012Y	41	\T1Y041	\/Z1	01pTY3̂T13Yz	8o	[]Z12TY	01	Z[3WZ.0Z/	ZYYŴ \3041Yz	,o	V0UUT.T1[TY	_T3XTT1	Tm\T[3TV	Z1V	Z[3WZ/	Z[3WZ.0Z/	Tm\T.0T1[TY	Z1V	+o	[]Z12TY	01	3]T	70Y3.0[3{Y	\.4\4.3041Z/	Y]Z.T	4U	\T1Y041	/0Z_0/030TYq	r]T	VTUT..TV	01U/4XY	.TYW/3012	U.4̂ 	V0UUT.T1[TY	_T3XTT1	\.4�T[3TV	Z1V	Z[3WZ/	TZ.1012Y	41	\T1Y041	\/Z1	01pTY3̂T13Y	X0//	_T	Ẑ 4.30xTV	4pT.	Z	[/4YTV	U0pTvnTZ.	\T.04Vq	r]T	.T̂ Z01012	\T1Y041	.T/Z3TV	VTUT..TV	01U/4XY	X0//	_T	Ẑ 4.30xTV	4pT.	3]T	Tm\T[3TV	.T̂ Z01012	YT.p0[T	/0pTY	4U	Z//	T̂ \/4nTTY	lZ[30pT	Z1V	01Z[30pT	T̂ \/4nTTYo	3]Z3	Z.T	\.4p0VTV	X03]	\T1Y041Y	3].4W2]	3]T	\T1Y041	\/Z1q	t	 7TUT..TV	01U/4XY	4U	.TY4W.[TY	U4.	|}~�	u	<T\4.3TV	01	3]T	24pT.1̂ T13	X0VT	U01Z1[0Z/	Y3Z3T̂ T13	4U	1T3	\4Y03041w	3]TYT	VTUT..TV	01U/4XY	.TYW/3	\.0̂Z.0/n	U.4̂ 	yo	[]Z12TY	01	Z[3WZ.0Z/	ZYYŴ \3041Y	Z1V	8o	V0UUT.T1[TY	_T3XTT1	Tm\T[3TV	Z1V	Z[3WZ/	Z[3WZ.0Z/	Tm\T.0T1[TYq	r]TYT	|}~�	.T/Z3TV	VTUT..TV	01U/4XY	X0//	_T	Ẑ 4.30xTV	4pT.	3]T	Tm\T[3TV	.T̂ Z01012	YT.p0[T	/0pTY	4U	Z//	T̂ \/4nTTY	lZ[30pT	Z1V	01Z[30pT	T̂ \/4nTTYo	3]Z3	Z.T	\.4p0VTV	X03]	|}~�	3].4W2]	3]T	|}~�	\/Z1q		 	
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>F>DD>N	<A=FK<QLRGIFK<QL	<F	D>L<ADJ>L	MJ<I=GIA>NO		S	 6TUT--TV	1W/0	30	-TUX0V/01	Y	;TZ3-2TV	/0	2[T	13\T-0]T02Ŷ/VT	U/0W0_/W.	̀2W2T]T02	3U	0T2	Z3̀/2/30a	2[/̀	VTUT--TV	1W/0	30	-TUX0V/01	-T̀X.2̀	U-3]	2[T	V/UUT-T0_T	/0	2[T	_W--b/01	\W.XT	3U	-TUX0VTV	VTc2	W0V	/2̀	-TW_dX/̀/2/30	Z-/_Te	f[/̀	W]3X02	/̀	VTUT--TV	W0V	W]3-2/gTV	3\T-	2[T	̀[3-2T-	3U	2[T	./UT	3U	2[T	-TUX0VTV	3-	-TUX0V/01	VTc2e		hP	�>ILG<IL		f[T	U/VX_/W-b	0T2	Z3̀/2/30	3U	2[T	fTW_[T-	;T2/-T]T02	5b̀2T]	3U	fTiẀ	jf;5k	[Ẁ	cTT0	VT2T-]/0TV	X̀/01	2[T	U.3̂	3U	T_303]/_	-T̀3X-_T̀	]TẀX-T]T02	U3_X̀	W0V	UX..	W__-XW.	cẀ/̀	3U	W__3X02/01e	f[/̀	/0_.XVT̀	U3-	ZX-Z3̀T̀	3U	]TẀX-/01	2[T	0T2	ZT0̀/30	./Wc/./2ba	VTUT--TV	3X2U.3̂ 	̀3U	-T̀3X-_T̀	W0V	VTUT--TV	/0U.3̂ 	̀3U	-T̀3X-_T̀	-T.W2TV	23	ZT0̀/30̀a	ZT0̀/30	TiZT0̀Ta	W0V	/0U3-]W2/30	Wc3X2	Ẁ T̀2̀a	./Wc/./2/T̀	W0V	WVV/2/30̀	23lVTVX_2/30̀	U-3]	f;5m̀	U/VX_/W-b	0T2	Z3̀/2/30e	nT0TU/2	ZWb]T02̀	j/0_.XV/01	-TUX0V̀	3U	T]Z.3bTT	_302-/cX2/30̀k	W-T	-T_310/gTV	̂[T0	VXT	W0V	ZWbWc.T	/0	W__3-VW0_T	̂/2[	2[T	cT0TU/2	2T-]̀e	40\T̀2]T02̀	W-T	-TZ3-2TV	W2	UW/-	\W.XTe		f[T	6/̀2-/_2	̂/..	_302/0XT	23	]WoT	2[T	-TdX/-TV	ZT0̀/30	_302-/cX2/30̀	cẀTV	30	2[T	̀2W2X23-/.b	VT2T-]/0TV	-W2T̀	T̀2Wc./̀[TV	cb	2[T	fTW_[T-	;T2/-T]T02	5b̀2T]	3U	fTiẀ	jf;5ke	f;5	̂/..	WZZ.b	2[T	6/̀2-/_2m̀	_302-/cX2/30̀	23	2[T	0T2	ZT0̀/30	./Wc/./2b	30	W0	W00XW.	cẀ/̀e	f[T	_302-/cX2/30̀	W-T	ZW/V	cb	2[T	UX0V̀	2[W2	ZWb	2[T	T]Z.3bTT̀m	̀W.W-/T̀e	f[T̀T	UX0V/01	̀3X-_T̀	/0_.XVT	2[T	pT0T-W.	:X0V	W0V	2[T	5ZT_/W.	;T\T0XT	UX0V̀e		�P	�=q>D	�<L=@�BrK<EB>I=	s>I>FG=L	M���sOP		f[T	U/VX_/W-b	0T2	Z3̀/2/30	3U	2[T	fTW_[T-	;T2/-T]T02	5b̀2T]	3U	fTiẀ	jf;5k	f;5	9W-T	t.W0	[Ẁ	cTT0	VT2T-]/0TV	X̀/01	2[T	U.3̂	3U	T_303]/_	-T̀3X-_T̀	]TẀX-T]T02	U3_X̀	W0V	UX..	W__-XW.	cẀ/̀	3U	W__3X02/01e	f[/̀	/0_.XVT̀	U3-	ZX-Z3̀T̀	3U	]TẀX-/01	2[T	0T2	utvn	./Wc/./2ba	VTUT--TV	3X2U.3̂ 	̀3U	-T̀3X-_T̀	W0V	VTUT--TV	/0U.3̂ 	̀3U	-T̀3X-_T̀	-T.W2TV	23	32[T-	Z3̀2YT]Z.3b]T02	cT0TU/2̀a	utvn	TiZT0̀Ta	W0V	/0U3-]W2/30	Wc3X2	Ẁ T̀2̀a	./Wc/./2/T̀	W0V	WVV/2/30̀	23lVTVX_2/30̀	U-3]	f;5	9W-Tm̀	U/VX_/W-b	0T2	Z3̀/2/30e	nT0TU/2	ZWb]T02̀	W-T	-T_310/gTV	̂[T0	VXT	W0V	ZWbWc.T	/0	W__3-VW0_T	̂/2[	2[T	cT0TU/2	2T-]̀e	f[T-T	W-T	03	/0\T̀2]T02̀	Ẁ	2[/̀	/̀	W	ZWbYẀ	b3XY13	Z.W0	W0V	W..	_Ẁ[	/̀	[T.V	/0	W	_Ẁ[	W__3X02e		f[T	6/̀2-/_2	̂/..	_302/0XT	23	]WoT	2[T	-TdX/-TV	utvn	_302-/cX2/30̀	cẀTV	30	2[T	̀2W2X23-/.b	VT2T-]/0TV	-W2T̀	T̀2Wc./̀[TV	cb	2[T	fTW_[T-	;T2/-T]T02	5b̀2T]	3U	fTiẀ	jf;5ke	f;5	̂/..	WZZ.b	2[T	6/̀2-/_2m̀	_302-/cX2/30̀	23	2[T	0T2	utvn	./Wc/./2b	30	W0	W00XW.	cẀ/̀e	f[T	_302-/cX2/30̀	W-T	ZW/V	cb	2[T	UX0V̀	2[W2	ZWb	2[T	T]Z.3bTT̀m	̀W.W-/T̀e	f[T̀T	UX0V/01	̀3X-_T̀	/0_.XVT	2[T	pT0T-W.	:X0V	W0V	2[T	5ZT_/W.	;T\T0XT	UX0V̀e		�P	�>=	r<LG=G<I	CIN	FAIN	wCKCIJ>L		xT2	Z3̀/2/30	30	2[T	52W2T]T02	3U	xT2	t3̀/2/30	/0_.XVT	2[T	U3..3̂/01y		z{|	}~�{�|�{~|	}~	���}|��	���{|�	�	2[T	_3]Z30T02	3U	0T2	Z3̀/2/30	2[W2	-TZ3-2̀	_WZ/2W.	Ẁ T̀2̀	.T̀ 	̀c32[	2[T	W__X]X.W2TV	VTZ-T_/W2/30	W0V	2[T	3X2̀2W0V/01	cW.W0_T	3U	VTc2	W0V	/̀	V/-T_2.b	W22-/cX2Wc.T	23	2[T	W_dX/̀/2/30a	_30̀2-X_2/30a	3-	/]Z-3\T]T02	3U	2[T̀T	_WZ/2W.	Ẁ T̀2̀e		�{�|�}�|{�	���	�{�{���	�~�	�|�|{	��������	�	2[T	_3]Z30T02	3U	0T2	Z3̀/2/30	2[W2	-TZ3-2̀	2[T	V/UUT-T0_T	cT2̂TT0	Ẁ T̀2̀	W0V	./Wc/./2/T̀	-T.W2TV	23	UTVT-W.	W0V	̀2W2T	Z-31-W]̀	2[W2	_30̀/̀2	3U	Ẁ T̀2̀	̂/2[	_30̀2-W/02̀	Z.W_TV	30	2[T/-	X̀T	cb	1-W02/01	W1T0_/T̀e		�{�|�}�|{�	���	�{�|	�{��}�{	�	2[T	_3]Z30T02	3U	0T2	Z3̀/2/30	2[W2	-TZ3-2̀	2[T	V/UUT-T0_T	cT2̂TT0	Ẁ T̀2̀a	VTUT--TV	/0U.3̂ 	̀3U	-T̀3X-_T̀	W0V	./Wc/./2/T̀	WV�X̀2TV	30	W	13\T-0]T02Ŷ/VT	cẀ/̀	2[W2	_30̀/̀2̀	3U	Ẁ T̀2̀	̂/2[	_30̀2-W/02̀	Z.W_TV	30	2[T/-	X̀T	cb	2[T	c30V	_3\T0W02̀e		 	
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HIJHGHKDJ>	�KK=BJ>HJI	�=LHKH?M	NK=J>HJB?OP		�Q	�?>	R=MH>H=J	DJO	GBJO	SDLDJK?M	NK=J>HJB?OP		TUVWXYVZ[YW\	UWY	]̂XZYẐU	_	3̀a	b0cca.a1da	ea3faa1	3̀a	ghha3hi	baca..ab	01c/4fh	4c	.ah4j.dah	g1b	/0ge0/030ah	3̀g3	g.a	143	.ak4.3ab	01	1a3	k4h03041	1a3	01lah3ma13	01	dgk03g/	ghha3hi	4.	.ah3.0d3ab	1a3	k4h03041n		oWY	]̂XZYẐU	pq̂r	sXXtu]YẐU	v	64ma30mah	3̀a	70h3.0d3	f0//	cj1b	4j3/gwh	c4.	g	kg.30dj/g.	kj.k4ha	c.4m	e43̀	.ah3.0d3ab	xan2ni	.ah3.0d3ab	e41b	4.	2.g13	k.4daabhy	g1b	j1.ah3.0d3ab	.ah4j.dahn	51	4.ba.	34	dg/dj/g3a	3̀a	gm4j13h	34	.ak4.3	gh	.ah3.0d3ab	z	1a3	k4h03041	g1b	j1.ah3.0d3ab	z	1a3	k4h03041	01	3̀a	24la.1ma13zf0ba	g1b	k.4k.0a3g.w	cj1b	c01g1d0g/	h3g3ama13hi	g	c/4f	ghhjmk3041	mjh3	ea	mgba	ge4j3	3̀a	4.ba.	01	f̀0d̀	3̀a	.ah4j.dah	g.a	d41h0ba.ab	34	ea	gkk/0abn		53	0h	3̀a	70h3.0d3{h	k4/0dw	34	d41h0ba.	.ah3.0d3ab	1a3	k4h03041	34	̀gla	eaa1	bak/a3ab	eac4.a	j1.ah3.0d3ab	1a3	k4h03041	0h	gkk/0abn		51	3̀a	cj1b	c01g1d0g/	h3g3ama13hi	24la.1ma13g/	cj1bh	.ak4.3	cj1b	eg/g1dah	gh	a03̀a.	g	141zhka1bge/a	cj1b	eg/g1da	4.	g	hka1bge/a	cj1b	eg/g1dan		ôUvX]WU\s|qW	}tU\	~sqsU[W	�41zhka1bge/a	cj1b	eg/g1da	0h	3̀g3	k4.3041	4c	cj1b	eg/g1da	3̀g3	0h	143	a�ka1bge/an	��gmk/ah	4c	141zhka1bge/a	cj1b	eg/g1da	01d/jba	01la134.0ah	g1b	k.akg0b	03amhn		�]WU\s|qW	}tU\	~sqsU[W	6ka1bge/a	cj1b	eg/g1da	01d/jbah	.ah3.0d3abi	d4mm033abi	ghh021abi	g1b	j1ghh021ab	d4mk41a13hn	�̀aha	d4mk41a13h	dg1	ea	bahd.0eab	gh	c4//4fh�		�WXYVZ[YW\	ptU\	|sqsU[W	�	3̀a	d4mk41a13	4c	3̀a	hka1bge/a	cj1b	eg/g1da	d41h3.g01ab	34	g	hkad0c0d	kj.k4ha	ew	g	k.4l0ba.i	hjd̀	gh	g	d.ab034.i	2.g134.i	d413.0ej34.i	4.	/gf	4.	.a2j/g3041	4c	43̀a.	24la.1ma13hn	<ah3.0d3ab	cj1b	eg/g1da	01d/jbah	cj1bh	c4.	bae3	ha.l0dai	d41h3.jd3041	k.42.gmhi	g1b	.ah4j.dah	c.4m	43̀a.	2.g13012	g2a1d0ahn		�̂uuZYYW\	}tU\	~sqsU[W	�	3̀a	d4mk41a13	4c	3̀a	hka1bge/a	cj1b	eg/g1da	d41h3.g01ab	34	g	hkad0c0d	kj.k4ha	ew	�4g.bn	-	�4g.b	.ah4/j3041	0h	.a�j0.ab	34	ah3ge/0h̀	g	cj1b	eg/g1da	d4mm03ma13n	�1/w	3̀a	gd3041	3̀g3	d41h303j3ah	3̀a	m4h3	e01b012	d41h3.g013	4c	3̀a	�4g.b	dg1	ea	d41h0ba.ab	g	d4mm03ma13	c4.	cj1b	eg/g1da	d/ghh0c0dg3041	kj.k4hahn	�̀a	�4g.b	̀gh	d4mm033ab	3̀a	cj1bh	4c	�,n,	m0//041	c4.	3̀a	a�kg1h041	4c	g	cj//	k.az�01ba.2g.3a1	k.42.gm	g1b	�8	m0//041	c4.	dgmkjh	gd30l03w	cj1bhn		�XXZ�UW\	}tU\	~sqsU[W	�	3̀a	d4mk41a13	4c	3̀a	hka1bge/a	cj1b	eg/g1da	3̀g3	0h	hka1bge/a	4.	glg0/ge/a	c4.	gkk.4k.0g3041	ej3	g̀h	eaa1	3a13g30la/w	ag.mg.�ab	c4.	h4ma	hkad0c0d	kj.k4ha	ew	3̀a	6jka.013a1ba13n	�4g.b	�4/0dw	:�	x�4dg/y	fgh	gma1bab	01	-j2jh3	89��	ew	3̀a	�4g.b	4c	�.jh3aah	34	k.4l0ba	3̀a	6jka.013a1ba13	f03̀	3̀0h	gj3̀4.0�g3041n	�̀a	70h3.0d3	̀gh	ghh021ab	cj1b	g	343g/	4c	���	m0//041	01	3̀a	�a1a.g/	;j1bn	�̀0h	gm4j13	01d/jbah	��9	m0//041	c4.	k.a�01ba.2g.3a1	k.42.gm	g1b	���	m0//041	c4.	�j/w	g1b	-j2jh3	898+	3̀a	2a1a.g/	4ka.g3041	dgh̀	c/4fn	�̀a	70h3.0d3	ghh021ab	���	m0//041	4c	03h	:gk03g/	�.4�ad3h	;j1b	eg/g1da	c4.	cj3j.a	/4dg//w	cj1bab	dgk03g/	k.4�ad3hn	�̀g3	0hi	3̀aha	k.4�ad3h	g.a	143	cj1bab	f03̀	e41b	cj1bhn		TUsXXZ�UW\	}tU\	~sqsU[W	�	3̀a	d4mk41a13	4c	3̀a	hka1bge/a	cj1b	eg/g1da	f̀0d̀	mgw	ea	hka13	c4.	g1w	/a2g/	kj.k4han	�̀0h	k4.3041	4c	3̀a	343g/	cj1b	eg/g1da	01	3̀a	2a1a.g/	cj1b	0h	glg0/ge/a	34	c01g1da	4ka.g3012	a�ka1b03j.ahn	�̀a	�a1a.g/	cj1b	0h	3̀a	41/w	cj1b	3̀g3	.ak4.3h	g	k4h030la	j1ghh021ab	cj1b	eg/g1dan		�̀a	70h3.0d3	h3.0lah	34	mg013g01	g1	j1ghh021ab	cj1b	eg/g1da	01	3̀a	2a1a.g/	cj1b	a�jg/	34	g	m010mjm	4c	��n���	4c	3̀a	70h3.0d3{h	2a1a.g/	cj1b	4ka.g3012	a�ka1b03j.ahn	51	3̀a	ala13	3̀g3	j1ghh021ab	cj1b	eg/g1da	cg//h	ea/4f	3̀a	3g.2a3	/ala/i	3̀a	�4g.b	h̀g//i	f03̀01	8+	m413̀hi	gb4k3	g	k/g1	34	.ah34.a	3̀0h	eg/g1da	34	3̀a	3g.2a3	/ala/n		 	
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HIJHGHKDJ>	�KK=BJ>HJI	�=LHKH?M	NK=J>HJB?OP		�Q	�?>	R=MH>H=J	DJO	GBJO	SDLDJK?M	NK=J>HJB?OP		TUVW	XYZYV[\	]Ẑ_	Ỳ Ùabcd̂V̀	e	64fg30fgh	3ig	24jg.1fg13	k0//	lm1n	4m3/oph	l4.	o	qo.30rm/o.	qm.q4hg	l.4f	s43i	.gh3.0r3gn	o1n	m1.gh3.0r3gn	.gh4m.rgh	t3ig	343o/	4l	r4ff033gnu	ohh021gnu	o1n	m1ohh021gn	lm1n	so/o1rgvw	51	4.ng.	34	ro/rm/o3g	3ig	of4m13h	34	.gq4.3	oh	.gh3.0r3gnu	r4ff033gnu	ohh021gnu	o1n	m1ohh021gn	lm1n	so/o1rg	01	3ig	24jg.1fg13o/	lm1n	l01o1r0o/	h3o3gfg13h	o	l/4k	ohhmfq3041	fmh3	sg	fong	os4m3	3ig	4.ng.	01	ki0ri	3ig	.gh4m.rgh	o.g	r41h0ng.gn	34	sg	oqq/0gnw	53	0h	3ig	24jg.1fg13xh	q4/0rp	34	r41h0ng.	.gh3.0r3gn	lm1n	so/o1rg	34	iojg	sgg1	ngq/g3gn	sgl4.g	mh012	o1p	4l	3ig	r4fq41g13h	4l	m1.gh3.0r3gn	lm1n	so/o1rgw	;m.3ig.u	kig1	3ig	r4fq41g13h	4l	m1.gh3.0r3gn	lm1n	so/o1rg	ro1	sg	mhgn	l4.	3ig	hofg	qm.q4hgu	r4ff033gn	lm1n	so/o1rg	0h	ngq/g3gn	l0.h3u	l4//4kgn	sp	ohh021gn	lm1n	so/o1rgw	y1ohh021gn	lm1n	so/o1rg	0h	oqq/0gn	/oh3w		�Q	
D>D	K=J>E=L	K=O?M		zig	no3o	r413.4/	r4ngh	.glg.	34	3ig	orr4m13	r4ng	h3.mr3m.g	q.ghr.0sgn	sp	3ig	z{-w	zig	z{-	.g|m0.gh	hri44/	n0h3.0r3h	34	n0hq/op	3ighg	r4ngh	01	3ig	l01o1r0o/	h3o3gfg13h	l0/gn	k03i	3ig	o2g1rp	01	4.ng.	34	g1hm.g	orrm.orp	01	sm0/n012	o	h3o3gk0ng	no3osohg	l4.	q4/0rp	ngjg/4qfg13	o1n	lm1n012	q/o1hw		}Q		�?DM?M		~ghhgg�	zig	70h3.0r3	0h	o	/ghhgg	l4.	o	141ro1rg//os/g	/gohg	4l	g|m0qfg13w	zig	70h3.0r3	.gr4210�gh	o	/gohg	/0os0/03p	o1n	o1	013o120s/g	.02i3�34�mhg	/gohg	ohhg3	t/gohg	ohhg3v	01	3ig	24jg.1fg13�k0ng	l01o1r0o/	h3o3gfg13hw	zig	70h3.0r3	.gr4210�gh	/gohg	/0os0/030gh	k03i	o1	01030o/u	01n0j0nmo/	jo/mg	4l	��99u999	4.	f4.gw		-3	3ig	r4ffg1rgfg13	4l	o	/gohgu	3ig	70h3.0r3	01030o//p	fgohm.gh	3ig	/gohg	/0os0/03p	o3	3ig	q.ghg13	jo/mg	4l	qopfg13h	g�qgr3gn	34	sg	fong	nm.012	3ig	/gohg	3g.fw	6mshg|mg13/pu	3ig	/gohg	/0os0/03p	0h	.gnmrgn	sp	3ig	q.01r0qo/	q4.3041	4l	/gohg	qopfg13h	fongw	zig	/gohg	ohhg3	0h	01030o//p	fgohm.gn	oh	3ig	01030o/	of4m13	4l	3ig	/gohg	/0os0/03pu	on�mh3gn	l4.	/gohg	qopfg13h	fong	o3	4.	sgl4.g	3ig	/gohg	r4ffg1rgfg13	no3gu	q/mh	rg.3o01	01030o/	n0.gr3	r4h3hw	6mshg|mg13/pu	3ig	/gohg	ohhg3	0h	of4.30�gn	41	o	h3.o02i3�/01g	soh0h	4jg.	03h	mhglm/	/0lgw		�gp	gh30fo3gh	o1n	�mn2fg13h	.g/o3gn	34	/gohgh	01r/mng	i4k	3ig	70h3.0r3	ng3g.f01gh	t�v	3ig	n0hr4m13	.o3g	03	mhgh	34	n0hr4m13	3ig	g�qgr3gn	/gohg	qopfg13h	34	q.ghg13	jo/mgu	t8v	/gohg	3g.fu	o1n	t�v	/gohg	qopfg13hw		 �	 zig	70h3.0r3	mhgh	3ig	013g.gh3	.o3g	rio.2gn	sp	3ig	/ghh4.	oh	3ig	n0hr4m13	.o3gw	�ig1	3ig	013g.gh3	.o3g	rio.2gn	sp	3ig	/ghh4.	0h	143	q.4j0ngnu	3ig	70h3.0r3	2g1g.o//p	mhgh	03h	gh30fo3gn	01r.gfg13o/	s4..4k012	.o3g	oh	3ig	n0hr4m13	.o3g	l4.	/gohghw		�	 zig	/gohg	3g.f	01r/mngh	3ig	141ro1rg//os/g	qg.04n	4l	3ig	/gohgw	~gohg	qopfg13h	01r/mngn	01	3ig	fgohm.gfg13	4l	3ig	/gohg	/0os0/03p	o.g	r4fq4hgn	4l	l0�gn	qopfg13h	o1n	qm.riohg	4q3041	q.0rg	3io3	3ig	70h3.0r3	0h	.goh41os/p	rg.3o01	34	g�g.r0hgw		zig	70h3.0r3	f41034.h	rio12gh	01	r0.rmfh3o1rgh	3io3	k4m/n	.g|m0.g	o	.gfgohm.gfg13	4l	03h	/gohg	o1n	k0//	.gfgohm.g	3ig	/gohg	ohhg3	o1n	/0os0/03p	0l	rg.3o01	rio12gh	4rrm.	3io3	o.g	g�qgr3gn	34	h0210l0ro13/p	ollgr3	3ig	of4m13	4l	3ig	/gohg	/0os0/03pw		~gohg	ohhg3h	o.g	.gq4.3gn	k03i	43ig.	roq03o/	ohhg3h	o1n	/gohg	/0os0/030gh	o.g	.gq4.3gn	k03i	/412�3g.f	ngs3	41	3ig	h3o3gfg13	4l	1g3	q4h03041w		 	
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BRMKEHS>H=JATDM?O	�JG=ECD>H=J	�?KUJ=L=IF	�EEDJI?C?J>M	N
T���MP		VWX	70Y3.0Z3	0Y	[1\X.	Z413.]Z3	̂4.	_].04[Y	6̀5V-Y	̂4.	3WX	.02W3a34a[YX	Y[bYZ.0c3041	]YYX3Y	dY4̂3e].Xfg	VWX	6̀5V-Y	].X	141Z]1ZX//]b/Xh	]1\	3WX	70Y3.0Z3	.XZ4210iXY	]	6̀5V-	/0]b0/03j	]1\	]1	013]120b/X	.02W3a34a[YX	6̀5V-	]YYX3	01	3WX	24_X.1kX13ae0\X	̂01]1Z0]/	Y3]3XkX13Yg	VWX	70Y3.0Z3	.XZ4210iXY	6̀5V-	/0]b0/030XY	e03W	]	c]jkX13h	01\0_0\[]/	_]/[X	4̂	l8m9h999	4.	k4.Xg		-3	3WX	Z4kkX1ZXkX13	4̂	3WX	6̀5V-h	3WX	70Y3.0Z3	01030]//j	kX]Y[.XY	3WX	6̀5V-	/0]b0/03j	]3	3WX	c.XYX13	_]/[X	4̂	c]jkX13Y	XncXZ3X\	34	bX	k]\X	\[.012	3WX	6̀5V-	3X.kg	6[bYXo[X13/jh	3WX	6̀5V-	/0]b0/03j	0Y	.X\[ZX\	bj	3WX	c.01Z0c]/	c4.3041	4̂	6̀5V-	c]jkX13Y	k]\Xg	VWX	6̀5V-	]YYX3	0Y	01030]//j	kX]Y[.X\	]Y	3WX	Y[k	4̂	dpf	3WX	01030]/	6̀5V-	/0]b0/03j	]k4[13h	d8f	c]jkX13Y	k]\X	34	3WX	6̀5V-	_X1\4.	bX̂4.X	Z4kkX1ZXkX13	4̂	3WX	Y[bYZ.0c3041	3X.kh	]1\	dqf	Z]c03]/0i]b/X	0kc/XkX13]3041	Z4Y3Yh	/XYY	]1j	01ZX130_XY	.XZX0_X\	̂.4k	3WX	6̀5V-	_X1\4.	]3	4.	bX̂4.X	3WX	Z4kkX1ZXkX13	4̂	3WX	Y[bYZ.0c3041	3X.kg	rXj	XY30k]3XY	]1\	s[\2kX13Y	.X/]3X\	34	6̀5V-	01Z/[\X	W4e	3WX	70Y3.0Z3	\X3X.k01XY	dpf	3WX	\0YZ4[13	.]3X	03	[YXY	34	\0YZ4[13	3WX	XncXZ3X\	6̀5V-	c]jkX13Y	34	c.XYX13	_]/[Xh	d8f	6̀5V-	3X.kh	]1\	dqf	6̀5V-	c]jkX13Yg	t	 VWX	70Y3.0Z3	[YXY	3WX	013X.XY3	.]3X	ZW].2X\	bj	3WX	6̀5V-	_X1\4.	]Y	3WX	\0YZ4[13	.]3Xg	uWX1	3WX	013X.XY3	.]3X	ZW].2X\	bj	3WX	6̀5V-	_X1\4.	0Y	143	c.4_0\X\h	3WX	70Y3.0Z3	2X1X.]//j	[YXY	03Y	XY30k]3X\	01Z.XkX13]/	b4..4e012	.]3X	]Y	3WX	\0YZ4[13	.]3X	̂4.	6̀5V-Yg	t	 VWX	6̀5V-	3X.k	01Z/[\XY	3WX	141Z]1ZX//]b/X	cX.04\	4̂	3WX	6̀5V-	]1\	c]jkX13Y	01Z/[\X\	01	3WX	kX]Y[.XkX13	4̂	3WX	6̀5V-	/0]b0/03j	].X	Z4kc4YX\	4̂	̂0nX\	c]jkX13Y	]1\	c[.ZW]YX	4c3041	c.0ZX	3W]3	3WX	70Y3.0Z3	0Y	.X]Y41]b/j	ZX.3]01	34	XnX.Z0YXg		VWX	70Y3.0Z3	k41034.Y	ZW]12XY	01	Z0.Z[kY3]1ZXY	3W]3	e4[/\	.Xo[0.X	]	.XkX]Y[.XkX13	4̂	03Y	6̀5V-	]1\	e0//	.XkX]Y[.X	3WX	6̀5V-	]YYX3	]1\	/0]b0/03j	0̂	ZX.3]01	ZW]12XY	4ZZ[.	3W]3	].X	XncXZ3X\	34	Y0210̂0Z]13/j	]̂̂XZ3	3WX	]k4[13	4̂	3WX	6̀5V-	/0]b0/03jg	6̀5V-	]YYX3Y	].X	.Xc4.3X\	e03W	43WX.	Z]c03]/	]YYX3Y	]1\	6̀5V-	/0]b0/030XY	].X	.Xc4.3X\	e03W	/412a3X.k	\Xb3	41	3WX	Y3]3XkX13	4̂	1X3	c4Y03041g		�=>?	v	A	
>?wDEOMUHS	�=CSLHDJK?	DJO	�KK=BJ>DRHLH>F		TBOI?>M	DJO	TBOI?>DEF	�KK=BJ>HJI		VWX	70Y3.0Z3	0Y	/X2]//j	.Xo[0.X\	34	]\4c3	b[\2X3Y	̂4.	3WX	xX1X.]/	;[1\h	7Xb3	6X._0ZX	;[1\h	:]c03]/	y.4sXZ3Y	;[1\h	]1\	:W0/\	z[3.03041g	{]ZW	b[\2X3	0Y	c.XYX13X\	]1\	]ZZ4[13X\	̂4.	41	3WX	k4\0̂0X\	]ZZ.[]/	b]Y0Y	4̂	]ZZ4[13012	eW0ZW	0Y	Z41Y0Y3X13	e03W	2X1X.]//j	]ZZXc3X\	]ZZ4[13012	c.01Z0c/XYg	VWX	70Y3.0Z3	0Y	143	/X2]//j	.Xo[0.X\	34	]\4c3	6cXZ0]/	<X_X1[X	;[1\	b[\2X3Yg	VWX	70Y3.0Z3	̂4//4eY	3WXYX	c.4ZX\[.XY	c.Xc].012	]1\	]cc.4_012	03Y	]11[]/	b[\2X3|		pg	VWX	Y[cX.013X1\X13	4.	W0Y	\XY021]3X	c.Xc].XY	]	b[\2X3	Z4_X.012	]//	XY30k]3X\	.X_X1[XY	]1\	c.4c4YX\	XncX1\03[.XY	4̂	3WX	70Y3.0Z3	̂4.	3WX	1Xn3	Y[ZZXX\012	̂0YZ]/	jX].g	VWX	b[\2X3	0Y	c.Xc].X\	bj	2X1X.0Z	̂[1\	3jcX	]1\	̂[1Z3041g	8g	VX1	\]jY	]̂3X.	c[b/0Z	1430ZX	4̂	3WX	kXX3012	W]Y	bXX1	20_X1h	]	c[b/0Z	WX].012	0Y	WX/\h	]//4e012	3WX	c[b/0Z	34	Z4kkX13	41	3WX	c.4c4YX\	b[\2X3g	qg	-	c[b/0Z	kXX3012	4̂	3WX	̀4].\	4̂	V.[Y3XXY	0Y	Z]//X\	̂4.	3WX	c[.c4YX	4̂	]\4c3012	3WX	b[\2X3g	VWX	63]3X	̀4].\	4̂	{\[Z]3041	.Xo[0.XY	3W]3	3WX	b[\2X3	bX	c.Xc].X\	14	/]3X.	3W]1	}[1X	q93W	4̂	X]ZW	jX].g	+g	 [̀\2X3	\]3]	k[Y3	bX	.XZX0_X\	bj	3WX	VXn]Y	{\[Z]3041	-2X1Zj	41	4.	bX̂4.X	7XZXkbX.	pm	X]ZW	jX].g	VWX	/X2]/	/X_X/	4̂	b[\2X3].j	Z413.4/	0Y	]3	3WX	̂[1Z3041	/X_X/	e03W01	X]ZW	2X1X.0Z	̂[1\	3jcXg	̀[\2X3	]k4[13Y	].X	]Y	4.0201]//j	]\4c3X\h	4.	]Y	]kX1\X\	bj	3WX	̀4].\h	41	}[1X	p~h	898+g	�1ZX	]	b[\2X3	0Y	]cc.4_X\h	03	Z]1	bX	]kX1\X\	]3	3WX	̂[1Z3041	]1\	̂[1\	/X_X/	41/j	bj	]cc.4_]/	4̂	]	k]s4.03j	4̂	3WX	kXkbX.Y	4̂	3WX	̀4].\	4̂	V.[Y3XXYg	:W]12XY	Z]1	bX	k]\X	34	3WX	b[\2X3	]3	]1j	\X3]0/	e03W01	3WX	̂[1Z3041	/X_X/	e03W4[3	]1	]kX1\kX13	]cc.4_X\	bj	3WX	̀4].\g	7[.012	3WX	jX].h	YX_X.]/	b[\2X3	]kX1\kX13Y	eX.X	k]\X	e03W	̀4].\	]cc.4_]/g	VWX	k4Y3	Y0210̂0Z]13	]kX1\kX13Y	eX.X	̂4.	Z]..j4_X.	̂[1\012�	0YY[]1ZX	4̂	b41\Y	]1\	Y[cc/XkX13]/	]cc.4c.0]3041Y	̂4.	b41\	c.4sXZ3Y�	k0\ajX].	]\s[Y3kX13	4̂	/4Z]/	]1\	Y3]3X	.X_X1[XY	]1\	]cc.4c.0]3041Y	]1\	4cX.]3012	Z4Y3Y�	]1\	jX].aX1\	]\s[Y3kX13Y	34	.X_0YX	XY30k]3XY	4̂	.X_X1[XY	]1\	XncX1\03[.XY	b]YX\	41	3WX	/]3XY3	01̂4.k]3041	41	Y3[\X13	]33X1\]1ZXh	013X.XY3	X].1012Yh	]1\	4cX.]3012	Z4Y3Yg	-//	b[\2X3	]cc.4c.0]3041Y	/]cYX	]3	jX].aX1\g	
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?B=CD>C	EFG	�FH?C>I?F>C		JKL	70M3.0N3OM	PQ1RM	S.L	.LTQ0.LR	34	UL	RLV4M03LR	S1R	01WLM3LR	Q1RL.	3KL	3L.XM	4P	S	RLV4M034.Y	N413.SN3	VQ.MQS13	34	3KL	6NK44/	7LV4M034.Y	-N3Z	JKL	RLV4M034.Y	US1[	V/SNLM	SVV.4WLR	V/LR2LR	MLNQ.030LM	P4.	MSPL[LLV012	S1R	3.QM3	\03K	3KL	70M3.0N3OM	S2L13	US1[	01	S1	SX4Q13	MQPP0N0L13	34	V.43LN3	70M3.0N3	PQ1RM	41	S	RSY]34]RSY	USM0M	RQ.012	3KL	VL.04R	4P	3KL	N413.SN3Z	JKL	V/LR2L	4P	SVV.4WLR	MLNQ.030LM	0M	\S0WLR	41/Y	34	3KL	L̂3L13	4P	3KL	RLV4M034.Y	US1[OM	R4//S.	SX4Q13	4P	;LRL.S/	7LV4M03	51MQ.S1NL	:4.V4.S3041	_̀;75:ab	01MQ.S1NLZ		JKL	�cdeDf	gcFGC	�FH?C>I?F>	�f>	_h4WL.1XL13	:4RL	:KSV3L.	88ijb	N413S01M	MVLN0P0N	V.4W0M041M	01	3KL	S.LSM	4P	01WLM3XL13	V.SN30NLMk	XS1S2LXL13	.LV4.3M	S1R	LM3SU/0MKXL13	4P	SVV.4V.0S3L	V4/0N0LMZ	-X412	43KL.	3K012Mk	03	.LTQ0.LM	3KL	70M3.0N3	34	SR4V3k	0XV/LXL13k	S1R	VQU/0N0lL	S1	01WLM3XL13	V4/0NYZ	JKS3	V4/0NY	XQM3	SRR.LMM	3KL	P4//4\012	S.LSMm	_nb	MSPL3Y	4P	V.01N0VS/	S1R	/0TQ0R03Yk	_8b	V4.3P4/04	R0WL.M0P0NS3041k	_ob	S//4\SU/L	01WLM3XL13Mk	_+b	SNNLV3SU/L	.0M[	/LWL/Mk	_ib	L̂VLN3LR	.S3LM	4P	.L3Q.1k	_jb	XŜ0XQX	S//4\SU/L	M3S3LR	XS3Q.03Y	4P	V4.3P4/04	01WLM3XL13Mk	_pb	XŜ0XQX	SWL.S2L	R4//S.]\L02K3LR	XS3Q.03Y	S//4\LR	USMLR	41	3KL	M3S3LR	XS3Q.03Y	RS3L	P4.	3KL	V4.3P4/04k	_,b	01WLM3XL13	M3SPP	TQS/03Y	S1R	NSVSU0/030LMk	_qb	S1R	U0R	M4/0N03S3041	V.LPL.L1NLM	P4.	NL.30P0NS3LM	4P	RLV4M03Z	JKL	70M3.0N3	XS013S01M	S1	01WLM3XL13	V4/0NY	\K0NK	SQ3K4.0lLM	3KL	70M3.0N3	34	01WLM3	01	4U/02S3041M	4P	3KL	rZ6Z	J.LSMQ.Y	S1R	rZ6Z	S2L1N0LMk	XQ10N0VS/	MLNQ.030LM	S1R	.LVQ.NKSML	S2.LLXL13M	S1R	3KL	63S3L	J.LSMQ.L.OM	01WLM3XL13	V44/	4.	M0X0/S.	VQU/0N	PQ1R	01WLM3XL13	V44/MZ	JKL	-N3	S/M4	.LTQ0.LM	3KL	70M3.0N3	34	KSWL	01RLVL1RL13	SQR034.M	VL.P4.X	3LM3	V.4NLRQ.LM	.L/S3LR	34	01WLM3XL13	V.SN30NLM	SM	V.4W0RLR	UY	3KL	-N3Z	JKL	70M3.0N3	0M	01	MQUM3S130S/	N4XV/0S1NL	\03K	3KL	.LTQ0.LXL13M	4P	3KL	-N3	S1R	\03K	/4NS/	V4/0N0LMZ		51	N4XV/0S1NL	\03K	3KL	sQU/0N	;Q1RM	51WLM3XL13	-N3k	3KL	70M3.0N3	KSM	SR4V3LR	S	RLV4M03	S1R	01WLM3XL13	V4/0NYZ		�cC>=GDEe	�t?GD>	�DCu	v	
?B=CD>C	w	51	3KL	NSML	4P	RLV4M03Mk	3K0M	0M	3KL	.0M[	3KS3	01	3KL	LWL13	4P	S	US1[	PS0/Q.Lk	3KL	24WL.1XL13OM	RLV4M03M	XSY	143	UL	.L3Q.1LR	34	03Z	JKL	N4//S3L.S/	MKS//	S/\SYM	UL	KL/R	UY	S1	01RLVL1RL13	3K0.R	VS.3Y	\03K	\K4X	3KL	70M3.0N3	KSM	S	NQ..L13	NQM34R0S/	S2.LLXL13Z	JKL	70M3.0N3	0M	143	L̂V4MLR	34	NQM34R0S/	N.LR03	.0M[	P4.	03M	RLV4M03M	SM	S//	S.L	N4WL.LR	UY	RLV4M034.Y	01MQ.S1NL	4.	MLNQ.030LM	V/LR2LR	34	3KL	70M3.0N3	S1R	KL/R	UY	S	3K0.R]VS.3Y	NQM34R0S1Z		-3	xQ1L	o9k	898+k	3KL	NS..Y012	WS/QL	4P	3KL	70M3.0N3OM	RLV4M03M	_43KL.	3KS1	3KL	3LXV4.S.Y	01WLM3XL13M	/0M3LR	UL/4\b	\SM	yoq	X0//041	S1R	3KL	US1[	US/S1NL	\SM	y+,	X0//041Z	JKL	70M3.0N3OM	NSMK	RLV4M03M	S3	xQ1L	o9k	898+k	S1R	RQ.012	3KL	YLS.	3KL1	L1RLRk	\L.L	L130.L/Y	N4WL.LR	UY	;75:	01MQ.S1NL	4.	UY	V/LR2LR	N4//S3L.S/	KL/R	UY	3KL	70M3.0N3OM	S2L13	US1[	01	3KL	70M3.0N3OM	1SXLZ	JKL	70M3.0N3	S/M4	KL/R	VL33Y	NSMK	4P	SVV.4̂0XS3L/Y	y8k999Z			�FH?C>I?F>C		-M	4P	xQ1L	o9k	898+k	3KL	70M3.0N3OM	01WLM3XL13M	N41M0M3LR	4P	US/S1NLM	KL/R	UY	z41L	63S.	z4NS/	h4WL.1XL13	51WLM3XL13	s44/	_z65sbk	JL̂SM	z4NS/	h4WL.1XL13	51WLM3XL13	s44/	_JL̂s44/bk	S1R	z{h5:	z4NS/	h4WL.1XL13	51WLM3XL13	s44/Z		z65s	0M	S	JL̂SM	VQU/0N	01WLM3XL13	V44/	MV41M4.LR	UY	3KL	JL̂SM	-MM4N0S3041	4P	6NK44/	|4S.RM	_J-6|b	P4.	01WLM3XL13	4P	PQ1RM	UY	M3S3L	S1R	/4NS/	24WL.1XL13	L13030LMk	V.0XS.0/Y	/4NS/	MNK44/	R0M3.0N3MZ	JKL	|4S.R	KSM	L13L.LR	0134	S1	S2.LLXL13	\03K	;0.M3	sQU/0Nk	zz:	_;0.M3	sQU/0Nbk	S	JL̂SM	/0X03LR	/0SU0/03Y	N4XVS1Y	S1R	S	XLXUL.	4P	3KL	}S3041S/	-MM4N0S3041	4P	6LNQ.030LM	7LS/L.Mk	6LNQ.030LM	51WLM34.	s.43LN3041	:4.V4.S3041k	S1R	~Q10N0VS/	6LNQ.030LM	<Q/LXS[012	|4S.Rk	VQ.MQS13	34	\K0NK	;0.M3	sQU/0N	ML.WLM	SM	SRX010M3.S34.	4P	z65s�M	4VL.S3041MZ	-XL.0NS1	|LSN41	-RW0M4.Mk	;4.3	�4.3Kk	JL̂SMk	S1R	63S1R0MK	~L//41	-MML3	~S1S2LXL13	:4XVS1Yk	zz:k	s033MUQ.2Kk	sL11MY/WS10Sk	V.4W0RL	01WLM3XL13	XS1S2LXL13	ML.W0NLM	34	z65s	.L2S.R012	3KL	01WLM3XL13	S1R	.L01WLM3XL13	4P	3KL	V44/�M	SMML3MZ	JKL	PQ1R�M	N.LR03	TQS/03Y	0M	L̂NL//L13	SM	03M	V4.3P4/04	0M	N4XV4MLR	4P	rZ	6Z	24WL.1XL13	S1R	rZ	6Z	S2L1NY	MLNQ.030LMZ	51WLM3XL13M	01	z65s	V.4W0RL	P4.	01WLM3XL13	01	MLNQ.030LM	\03K	XS3Q.030LM	S1R	.L3Q.1M	2L1L.S//Y	2.LS3L.	3KS1	X41LY	XS.[L3	01M3.QXL13MZ	z65s	0M	XS.[LR]34]XS.[L3	RS0/Y	34	XS013S01	S1	SNNQ.S3L	1L3	SMML3	WS/QLZ	JKL	70M3.0N3�M	PS0.	WS/QL	01	z65s	0M	3KL	MSXL	SM	3KL	WS/QL	4P	3KL	V44/	MKS.LMZ	
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?B=CD>C	EFG	�FH?C>I?F>C	JK=F>DFL?GM		�FH?C>I?F>C	JK=F>DFL?GM		NOPQ44/	0R	S	TUV/0W	XU1YR	01ZOR3[O13	T44/	W.OS3OY	V\	3]O	NOPSR	N.OSRU.\	6SXÔOOT012	N.UR3	:4[TS1\	_3]O	N.UR3	:4[TS1\̀	34	T.4Z0YO	S	RSXO	O1Z0.41[O13	X4.	3]O	T/SWO[O13	4X	/4WS/	24ZO.1[O13	XU1YRa	N]O	T4.3X4/04	W41R0R3R	4X	ba6a	N.OSRU.\	S1Y	24ZO.1[O13	S2O1W\	ROWU.030ORc	.OTU.W]SRO	S2.OO[O13Rc	WO.3S01	[U3US/	XU1YRc	W4//S3O.S/0dOY	.OTU.W]SRO	S1Y	.OZO.RO	.OTU.W]SRO	S2.OO[O13Rc	14e/4SY	[41O\	[S.̂O3	[U3US/	XU1YR	.O2U/S3OY	V\	3]O	6OWU.030OR	S1Y	fPW]S12O	:4[[0RR041	S1Y	.S3OY	---	4.	OgU0ZS/O13	V\	S3	/OSR3	41O	1S3041S//\	.OW4210dOY	R3S30R30WS/	.S3012	4.2S10dS3041c	ROWU.030OR	/O1Y012	T.42.S[Rc	S1Y	WO.30X0WS3OR	4X	YOT4R03a	NOPQ44/	0R	4ZO.ROO1	V\	3]O	63S3O	:4[T3.4//O.	4X	QUV/0W	-WW4U13R	S1Y	SY[010R3O.OY	V\	;OYO.S3OY	51ZOR34.Rc	51Wa	N]O	63S3O	63.OO3	hS1̂	0R	3]O	WUR34Y0S/	VS1̂a	NOPQ44/	X4//4iR	W]ST3O.	88jk	4X	3]O	NOPSR	QUV/0W	;U1YR	51ZOR3[O13	-W3a	NOPQ44/	UROR	S[4.30dOY	W4R3	.S3]O.	3]S1	XS0.	ZS/UO	34	.OT4.3	1O3	SRRO3R	34	W4[TU3O	R]S.O	T.0WORa	N]O	XS0.	ZS/UO	4X	3]O	T4R03041	01	NOPQ44/	0R	3]O	RS[O	SR	3]O	ZS/UO	4X	NOPQ44/	R]S.ORa	-WW4.Y012/\c	3]O	70R3.0W3lR	01ZOR3[O13R	01	NOPQ44/	S.O	R3S3OY	S3	S[4.30dOY	W4R3c	i]0W]	STT.4P0[S3OR	XS0.	ZS/UOa		m4WS/	n4ZO.1[O13	51ZOR3[O13	:44TO.S30ZO	_mon5:̀	_3]O	pQ44/q̀	iSR	4.2S10dOY	01	W41X4.[03\	i03]	3]O	513O./4WS/	:44TO.S3041	-W3c	:]ST3O.	r,s	4X	3]O	NOPSR	n4ZO.1[O13	:4YOc	S1Y	3]O	QUV/0W	;U1YR	51ZOR3[O13	-W3c	:]ST3O.	88jk	4X	3]O	NOPSR	n4ZO.1[O13	:4YOc	S1Y	4TO.S3OR	SR	S	TUV/0W	XU1YR	01ZOR3[O13	T44/	U1YO.	3]O	QUV/0W	;U1YR	51ZOR3[O13	-W3a	mon5:	0R	4.2S10dOY	S1Y	OP0R3012	SR	S	VUR01ORR	3.UR3	U1YO.	3]O	/SiR	4X	3]O	63S3O	4X	NOPSR	i03]	S//	QS.30W0TS13	XU1YR	S1Y	S//	01ZOR3[O13	SRRO3R	]O/Y	S1Y	[S1S2OY	01	3.UR3	V\	S	h4S.Y	4X	N.UR3OOR	X4.	3]O	VO1OX03	4X	3]O	QS.30W0TS13Ra		N]O	h4S.Y	4X	N.UR3OOR	0R	mon5:tR	24ZO.1012	V4Y\	S1Y	0R	W4[T.0ROY	4X	O[T/4\OORc	4XX0WO.R	4.	O/OW3OY	4XX0W0S/R	4X	QS.30W0TS13	n4ZO.1[O13	f13030OR	4.	01Y0Z0YUS/R	i]4	Y4	143	]SZO	S	VUR01ORR	.O/S3041R]0T	i03]	3]O	Q44/	S1Y	S.O	gUS/0X0OY	34	SYZ0RO	03a	-	[SP0[U[	4X	3i4	SYZ0R4.\	V4S.Y	[O[VO.R	.OT.ORO13	3]O	:4e-Y[010R3.S34.R	4X	3]O	Q44/a	N]O	Q4.3X4/04	SRRO3R	S.O	[S.̂OY	34	[S.̂O3	YS0/\	UR012	3]O	XS0.	ZS/UO	[O3]4Ya	7UO	34	3]O	XSW3	3]S3	S[4.30dOY	W4R3c	i]0W]	2O1O.S//\	STT.4P0[S3OR	3]O	[S.̂O3	ZS/UO	4X	3]O	SRRO3Rc	]SR	VOO1	YOO[OY	34	VO	S	T.4P\	X4.	XS0.	ZS/UOc	Q4.3X4/04	SRRO3R	S.O	ZS/UOY	41	3]O	VSR0R	4X	3]O	S[4.30dOY	W4R3	ZS/US3041	3OW]10gUOa		-R	143OY	01	3]O	70R3.0W3tR	60210X0WS13	-WW4U13012	Q4/0WORc	3]O	70R3.0W3	.OT4.3R	03R	/4WS/	24ZO.1[O13	01ZOR3[O13	T44/R	S3	S[4.30dOY	W4R3	SR	TO.[033OY	V\	n-6h	63S3O[O13	u4a	r,	vwxyz{|	}~ywx|z�	�|�w�y�w|y	�����	z|�	����	�zxy{�{�z|y��	51	SYY03041c	m41O	63S.c	NOPQ44/	S1Y	mon5:	Y4	143	]SZO	S1\	/0[03S3041R	S1Y	.OR3.0W3041R	41	i03]Y.SiS/R	RUW]	SR	1430WO	TO.04YR	4.	[SP0[U[	3.S1RSW3041	S[4U13Ra	N]O	T44/R	Y4	143	0[T4RO	S1\	/0gU0Y03\	XOOR	4.	.OYO[T3041	2S3ORa		 �ED�	�E�L? �?�K?F>E�?	=�	�FH?C>I?F>C �?D��>?G	�H?�E�?	�E>L�D>�	J
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@PQB�JGMD@RS		�JGMDKJN@	IPKJG		TUV	70W3.0X3	X413.YX3W	Z03U	3UV	T-6[	=0W\	]Y1Y2V̂ V13	<_1̀	ab3UV	<_1̀cd	34	eYX0/03Y3V	Y//	X/Y0̂Wf	TUV	<_1̀	ZYW	X.VY3V̀	Y1̀	0W	4gV.Y3V̀	_1̀V.	3UV	g.4h0W041W	4e	3UV	513V./4XY/	;44gV.Y3041	-X3i	;UYg3V.	,jk	4e	3UV	TVlYW	m4hV.1̂ V13	;4̀V	Y1̀	;UYg3V.	+9:i	TVlYW	nYo4.	;4̀Vf	-//	̀0W3.0X3W	gY.30X0gY3012	01	3UV	<_1̀	VlVX_3V	513V./4XY/	-2.VV̂ V13W	3UY3	̀Ve01V	3UV	.VWg41W0o0/030VW	4e	3UV	gY.30VWf		-W	Y	WV/epe_1̀V̀	̂V̂ oV.	4e	3UV	<_1̀i	3UV	70W3.0X3	0W	W4/V/q	.VWg41W0o/V	e4.	Y//	X/Y0̂	X4W3Wi	o43U	.Vg4.3V̀	Y1̀	_1.Vg4.3V̀f	TUV	<_1̀	g.4h0̀VW	Ỳ 0̂10W3.Y30hV	WV.h0XVW	34	03W	WV/epe_1̀V̀	̂V̂ oV.W	01X/_̀012	X/Y0̂W	Ỳ 0̂10W3.Y3041	Y1̀	X_W34̂ V.	WV.h0XVf	TUV	70W3.0X3	0W	g.43VX3V̀	Y2Y01W3	U02UV.	3UY1	VlgVX3V̀	X/Y0̂W	X4W3W	3U.4_2U	3UV	g_.XUYWV	4e	W34g	/4WW	X4hV.Y2Vf	7Vg4W03W	01	3UV	Ŷ 4_13	4e	r8+9i999	e4.	Y	.Vs_0.V̀	n4WW	7Vg4W03	<_1̀	Y.V	01X/_̀V̀	01	43UV.	X_..V13	YWWV3W	41	3UV	63Y3V̂ V13	4e	tV3	u4W03041f	51	Ỳ 0̀3041i	3UV	70W3.0X3	UYW	vlXVWW	w4.\V.W	;4̂ gV1WY3041	51W_.Y1XV	ZU0XU	/0̂03W	3UV	70W3.0X3xW	/0Yo0/03q	e4.	YXX0̀V13W	VlXVV̀012	ry99i999	gV.	01X0̀V13f		TUV	<_1̀	V12Y2VW	3UV	WV.h0XV	4e	Y1	01̀VgV1̀V13	Y_̀034.	34	X41̀_X3	Y	e01Y1X0Y/	Y_̀03	Ye3V.	3UV	X/4WV	4e	VYXU	g/Y1	qVY.	41	-_2_W3	zkf	TUV	Y_̀03	0W	Ygg.4hV̀	oq	3UV	<_1̀xW	[4Y.̀	4e	T._W3VVW	01	<Vo._Y.q	4e	3UV	e4//4Z012	qVY.f	TUV	<_1̀xW	Y_̀03V̀	e01Y1X0Y/	W3Y3V̂ V13W	YW	4e	-_2_W3	zki	8988i	Y.V	YhY0/Yo/V	Y3	3UV	T-6[	4ee0XVW	Y1̀	UYhV	oVV1	e0/V̀	Z03U	3UV	TVlYW	7VgY.3̂V13	4e	51W_.Y1XV	01	-_W301f		TUV	X4W3W	YWW4X0Y3V̀	Z03U	3UV	WV/ep01W_.V̀	g/Y1	Y.V	.Vg4.3V̀	YW	013V.e_1̀	3.Y1WYX3041Wf	-XX4.̀012/qi	3UVq	Y.V	3.VY3V̀	YW	4gV.Y3012	.VhV1_VW	4e	3UV	w4.\V.Wx	;4̂ gV1WY3041	<_1̀	Y1̀	4gV.Y3012	VlgV1̀03_.VW{VlgV1WVW	4e	3UV	mV1V.Y/	<_1̀	Y1̀	v13V.g.0WV	<_1̀f	-1	YX3_Y.0Y/	W3_̀q	0W	gV.e4.̂V̀	41	3UV	g/Y1	34	VW30̂Y3V	3UV	X/Y0̂W	/0Yo0/03q	Y3	3UV	e0WXY/	qVY.pV1̀f	n0Yo0/030VW	01X/_̀V	Y1	Ŷ 4_13	e4.	X/Y0̂W	3UY3	UYhV	oVV1	01X_..V̀	o_3	143	.Vg4.3V̀	a5[t=Wdf	TUV	.VW_/3Y13	/0Yo0/03q	XY/X_/Y3041	0W	143	Y1	VlYX3	Ŷ 4_13	YW	03	̀VgV1̀W	41	̂Y1q	X4̂ g/Vl	eYX34.Wi	W_XU	YW	01e/Y3041i	XUY12VW	01	/V2Y/	̀4X3.01VWi	Y1̀	̀Ŷ Y2V	YZY.̀Wf	-XX4.̀012/qi	X/Y0̂	/0Yo0/030VW	Y.V	VhY/_Y3V̀	gV.04̀0XY//qf	TUV	e4//4Z012	W_̂ Ŷ.0|VW	3UV	WV/ep01W_.V̀	g/Y1	X/Y0̂W	Y1̀	/0Yo0/030VW	e4.	Z4.\V.Wx	X4̂ gV1WY3041}		 ~LGNKP	�@KD �@�LJJLJ�	>Q	�@KD	�NNDMKP �MDD@J?	�@KD	�G?LHK?@G �PKLHG	�K�H@J?G �JR	>Q	�@KD	�NNDMKP8988 zij+�ik�+r							 kiy�yizkyr							 aki:z,iz�ydr							 :i89,ikk+r							898z :i89,ikk+									 8i�jjiyzj									 a8iyykij,,d									 :i:::i,,,									898: :i:::i,,, 8i:z8iyy,									 a8iykkiky+d									 :i8yyi8,j		�>?@	�	B	
����	�LK�LPL?L@G		TUV	70W3.0X3	0W	_1̀V.	X413.YX3	e4.	141XY1XV//Yo/V	6[5T-W	3UY3	X41hVq	X413.4/	4e	3UV	.02U3p34p_WV	W4e3ZY.Vf	TUV	6[5T-	/0Yo0/030VW	4_3W3Y1̀012	YW	4e	�_1V	z9i	898:i	X41W0W3	4e	3Z4	a8d	V̀_XY3041Y/	W4e3ZY.V	W_oWX.0g3041W	Z03U	zy	̂413U	3V.̂Wf	-1	01X.V̂ V13Y/	o4..4Z012	.Y3V	4e	+	gV.XV13	ZYW	_WV̀	34	̀0WX4_13	3UV	6[5T-Wf	TUV	hY/_V	4e	3UV	6[5T-	YWWV3	0W	rki���i8,:	Y1̀	YXX_̂ _/Y3V̀	Ŷ 4.30|Y3041	343Y/V̀	r+jyi:,+f		-//	Ŷ 4_13W	gY0̀	ZV.V	g.Vh04_W/q	01X/_̀V̀	01	3UV	̂VYW_.V̂ V13	4e	3UV	W_oWX.0g3041	/0Yo0/03q	Y1̀	3UV.V	ZV.V	14	43UV.	.V/Y3V̀	4_3e/4ZW	4e	.VW4_.XVW	e4.	3UV	gV.04̀	W_XU	YW	hY.0Yo/V	gYq̂V13W	4.	3V.̂01Y3041	gV1Y/30VWf	51	Ỳ 0̀3041i	3UV.V	ZV.V	14	X4̂ 0̂3̂V13W	01X_..V̀	g.04.	34	X4̂ V̂1XV̂ V13	4e	Y1q	6[5T-	3V.̂	Y1̀	3UV.V	ZV.V	14	0̂gY0.̂V13	/4WWVW	.V/Y3V̀	34	6[5T-	YWWV3Wf			
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C���	�DEFDGD?D@H	IJ>K?DKL@MN		OPQ	RS3S.Q	T.01U0TV/	V1W	013Q.QX3	6Y5O-	TVZ[Q13X	VX	4R	\S1Q	]9̂	898:̂	_Q.Q	VX	R4//4_X̀		 aDHJEG	b@Ec �cDKJDdEG	 �K?@c@H? �>?EG898+ eff̂,e8g								 :ê]hig							 e+ĥ8i,g										898i :h:̂i98										 f8̂h:h									 +9ê++f													898e fff̂hh]										 i+]															 ff]̂i:i													f̂]f,̂:ieg					 i9̂hh,g							 f̂],9̂:i+g							 	�>?@	jk	B	
@lDK@M	C@K@lD?	�@KHD>K	�GEK			�GEK	
@HJcDd?D>K		OPQ	70X3.0U3	TV.30U0TV3QX	01	V	[S/30T/QmQ[T/4ZQ.̂	U4X3mXPV.012̂	WQR01QW	nQ1QR03	TQ1X041	3PV3	PVX	V	XTQU0V/	RS1W012	X03SV3041o	OPQ	T/V1	0X	VW[010X3Q.QW	nZ	3PQ	OQVUPQ.	=Q30.Q[Q13	6ZX3Q[	4R	OQpVX	qO=6ro	O=6sX	WQR01QW	nQ1QR03	TQ1X041	T/V1	0X	QX3Vn/0XPQW	V1W	VW[010X3Q.QW	01	VUU4.WV1UQ	_03P	3PQ	OQpVX	;41X303S3041̂	-.30U/Q	tu5̂	6QU3041	ie	V1W	OQpVX	v4wQ.1[Q13	;4WQ̂	O03/Q	,̂	6Sn303/Q	;o	OPQ	TQ1X041	3.SX3	RS1W	0X	V	xSV/0R0QW	TQ1X041	3.SX3	S1WQ.	6QU3041	:9fqVr	4R	3PQ	513Q.1V/	=QwQ1SQ	;4WQo	OPQ	OQpVX	yQ20X/V3S.Q	QX3Vn/0XPQX	nQ1QR03X	V1W	U413.0nS3041	.V3QX	_03P01	3PQ	2S0WQ/01QX	4R	3PQ	OQpVX	;41X303S3041o	OPQ	TQ1X041sX	Y4V.W	4R	O.SX3QQX	W4QX	143	PVwQ	3PQ	VS3P4.03Z	34	QX3Vn/0XP	4.	V[Q1W	nQ1QR03	3Q.[Xo		-//	Q[T/4ZQQX	4R	TSn/0Û	X3V3QmXSTT4.3QW	QWSUV3041V/	01X303S3041X	01	OQpVX	_P4	V.Q	Q[T/4ZQW	R4.	41QmPV/R	4.	[4.Q	4R	3PQ	X3V1WV.W	_4.z/4VW	V1W	_P4	V.Q	143	QpQ[T3QW	R.4[	[Q[nQ.XP0T	S1WQ.	OQpVX	v4wQ.1[Q13	;4WQ̂	O03/Q	,̂	6QU3041	,88o998	V.Q	U4wQ.QW	nZ	3PQ	XZX3Q[o		�@KHD>K	�GEK	aDMLJDEc{	�@?	�>HD?D>K		7Q3V0/QW	01R4.[V3041	Vn4S3	3PQ	OQVUPQ.	=Q30.Q[Q13	6ZX3Q[sX	R0WSU0V.Z	1Q3	T4X03041	0X	VwV0/Vn/Q	01	V	XQTV.V3Q/Zm0XXSQW	-11SV/	;4[T.QPQ1X0wQ	<01V1U0V/	=QT4.3	3PV3	01U/SWQX	R01V1U0V/	X3V3Q[Q13X	V1W	.QxS0.QW	XSTT/Q[Q13V.Z	01R4.[V3041o	OPV3	.QT4.3	[VZ	nQ	4n3V01QW	41	3PQ	013Q.1Q3	V3	P33TX̀||___o3.Xo3QpVXo24w|}V2QX|Vn4S3~TSn/0UV3041XoVXTp̂	4.	nZ	_.03012	34	O=6	V3	f999	=QW	=0wQ.	63.QQ3̂	-SX301̂	Ot̂	e,e9fm8ih,̂	4.	nZ	UV//012	q+f8r	+:8mi+h8o		C@K@lD?H	�c>�DM@M		O=6	T.4w0WQX	XQ.w0UQ	V1W	W0XVn0/03Z	.Q30.Q[Q13̂	VX	_Q//	VX	WQV3P	V1W	XS.w0w4.	nQ1QR03X̂	34	Q/020n/Q	Q[T/4ZQQX	qV1W	3PQ0.	nQ1QR0U0V.0QXr	4R	TSn/0U	V1W	P02PQ.	QWSUV3041	01	OQpVXo	OPQ	TQ1X041	R4.[S/V	0X	UV/US/V3QW	SX012	8o]	TQ.UQ13	q[S/30T/0Q.r	30[QX	3PQ	VwQ.V2Q	4R	3PQ	R0wQ	P02PQX3	V11SV/	U.QW03Vn/Q	XV/V.0QX	30[QX	ZQV.X	4R	U.QW03QW	XQ.w0UQ	34	V..0wQ	V3	3PQ	V11SV/	X3V1WV.W	V11S03Z	QpUQT3	R4.	[Q[nQ.X	_P4	V.Q	2.V1WRV3PQ.QŴ	3PQ	3P.QQ	P02PQX3	V11SV/	XV/V.0QX	V.Q	SXQWo	OPQ	14.[V/	XQ.w0UQ	.Q30.Q[Q13	0X	V3	V2Q	i+	_03P	+	ZQV.X	4R	U.QW03QW	XQ.w0UQ	4.	_PQ1	3PQ	XS[	4R	3PQ	[Q[nQ.sX	V2Q	V1W	ZQV.X	4R	U.QW03QW	XQ.w0UQ	QxSV/X	,9	4.	[4.Q	ZQV.Xo	�V./Z	.Q30.Q[Q13	0X	V3	V2Q	++	_03P	+	ZQV.X	4R	XQ.w0UQ	U.QW03	4.	QV./0Q.	3PV1	++	_03P	]9	ZQV.X	4R	XQ.w0UQ	U.QW03o	OPQ.Q	V.Q	VWW03041V/	T.4w0X041X	R4.	QV./Z	.Q30.Q[Q13	0R	3PQ	XS[	4R	3PQ	[Q[nQ.sX	V2Q	V1W	ZQV.X	4R	XQ.w0UQ	U.QW03	343V/	V3	/QVX3	,9̂	nS3	3PQ	[Q[nQ.	0X	/QXX	3PV1	V2Q	i9	4.	i8	WQTQ1W012	41	WV3Q	4R	Q[T/4Z[Q13̂	4.	0R	3PQ	[Q[nQ.	_VX	2.V1WRV3PQ.QW		S1WQ.	V	T.Qw04SX	.S/Qo	OPQ.Q	V.Q	14	VS34[V30U	T4X3Q[T/4Z[Q13	nQ1QR03	UPV12QX�	01U/SW012	VS34[V30U	;�y-Xo	-W	P4U	T4X3m	Q[T/4Z[Q13	nQ1QR03	UPV12QX̂	01U/SW012	VW	P4U	;�y-X	UV1	nQ	2.V13QW	nZ	3PQ	OQpVX	yQ20X/V3S.Q	VX	143QW	01	3PQ	}/V1	WQXU.0T3041	Vn4wQo			 	
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@DEF@G	H@F@DE?	�@FIE>F	�JKF	LM>F?EFN@GO		H@F@DE?I	�P>QEG@G	LM>F?EFN@GO			RSTUV	W4XS.1YS13	;4ZS	VS[3041	\8]̂99_	̀.4a0b03V	bS1Sc03	0Ỳ .4XSYS13Vd	0cd	UV	U	.SVe/3	4c	3aS	̀U.30[e/U.	U[3041d	3aS	30YS	.Sfe0.SZ	34	UY4.30gS	R=6h	e1ce1ZSZ	U[3eU.0U/	/0Ub0/030SV	i4e/Z	bS	01[.SUVSZ	34	U	̀S.04Z	3aU3	ST[SSZV	j]	kSU.Vd	4.d	0c	3aS	UY4.30gU3041	̀S.04Z	U/.SUZk	ST[SSZV	j]	kSU.Vd	3aS	̀S.04Z	i4e/Z	bS	01[.SUVSZ	bk	Ve[a	U[3041̂	-[3eU.0U/	0Ỳ /0[U3041V	4c	3aS	ce1Z012	̀.4X0ZSZ	01	3a0V	YU11S.	U.S	ZS3S.Y01SZ	bk	3aS	6kV3SYhV	U[3eU.k̂		51	lUk	89],d	3aS	\_3a	RSTUV	mS20V/U3e.S	Ù .̀4XSZ	3aS	R=6	nS1V041	=Sc4.Y	o0//	p6S1U3S	o0//	]8q	3aU3	̀.4X0ZSV	c4.	2.UZeU/	[413.0be3041	01[.SUVSV	c.4Y	3aS	V3U3Sd	̀U.30[0̀U3012	SỲ /4kS.Vd	U1Z	U[30XS	SỲ /4kSSV	34	YUrS	3aS	̀S1V041	ce1Z	U[3eU.0U//k	V4e1Ẑ	Ra0V	U[3041	[UeV012	3aS	̀S1V041	ce1Z	34	bS	U[3eU.0U//k	V4e1Zd	U//4iSZ	3aS	/S20V/U3e.S	34	Ù .̀4XS	ce1Z012	c4.	U	]j3a	[aS[r	01	6S̀3SYbS.	89],̂	-//	S/020b/S	YSYbS.V	.S30.SZ	UV	4c	7S[SYbS.	j]d	89]\	.S[S0XSZ	U1	ST3.U	U11e03k	[aS[r	01	S03aS.	3aS	YU3[a012	UY4e13	4c	3aS0.	Y413a/k	U11e03k	4.	s8d999d	ia0[aSXS.	iUV	/SVV̂		�>F?PEtN?E>FI		;413.0be3041	.Sfe0.SYS13V	U.S	SV3Ub/0VaSZ	4.	UYS1ZSZ	̀e.VeU13	34	-.30[/S	]_d	VS[3041	_u	4c	3aS	RSTUV	;41V303e3041	ia0[a	.Sfe0.SV	3aS	RSTUV	/S20V/U3e.S	34	SV3Ub/0Va	U	YSYbS.	[413.0be3041	.U3S	4c	143	/SVV	3aU1	_v	4c	3aS	YSYbS.hV	U11eU/	[4Ỳ S1VU3041	U1Z	U	V3U3S	[413.0be3041	.U3S	4c	143	/SVV	3aU1	_v	U1Z	143	Y4.S	3aU1	]9v	4c	3aS	U22.S2U3S	U11eU/	[4Ỳ S1VU3041	Ù0Z	34	YSYbS.V	4c	3aS	VkV3SY	Ze.012	3aS	c0V[U/	kSU.̂		wỲ /4kSS	[413.0be3041	.U3SV	U.S	VS3	01	V3U3S	V3U3e3Sd	RSTUV	W4XS.1YS13	;4ZS	\8+̂:98̂	RaS	R=6	nS1V041	=Sc4.Y	o0//	p6S1U3S	o0//	]8q	4c	3aS	\_3a	RSTUV	mS20V/U3e.S	UYS1ZSZ	RSTUV	W4XS.1YS13	;4ZS	\8+̂:98	c4.	YSYbS.	[413.0be3041V	U1Z	01[.SUVSZ	SỲ /4kSS	U1Z	SỲ /4kS.	[413.0be3041	.U3SV	c4.	c0V[U/	kSU.V	89],	3a.e	898+̂		 
@x?@yt@P		Az	{B{|	?>	�N}NI?	|Az	{B{~ 
@x?@yt@P		Az	{B{{	?>	�N}NI?	|Az	{B{|lSYbS.	p	wỲ /4kSSq \̂8+v \̂99v�41�wỲ /4kS.	;413.0be3012	w1303k	p	63U3Sq \̂8+v \̂99v70V3.0[3 \̂8+v \̂99v�>F?PEtN?E>F	�K?@I 	�NPP@F?	�EIMKJ	�@KP�>F?PEtN?E>FIwỲ /4kS.	p70V3.0[3q 8jd]_jd9jjs										wỲ /4kSS	plSYbS.q :9d__:d_:u												�41�SỲ /4kS.	;413.0be3012	w1303k				�1�bSaU/c	;413.0be3041V	p63U3Sq 8:dj9_d++\												 	;413.0be34.V	34	3aS	̀/U1	01[/eZS	YSYbS.Vd	SỲ /4kS.V	U1Z	3aS	63U3S	4c	RSTUV	UV	3aS	41/k	141�SỲ /4kS.	[413.0be3012	S1303k̂		RaS	63U3S	0V	3aS	SỲ /4kS.	c4.	VS104.	[4//S2SVd	YSZ0[U/	V[a44/Vd	U1Z	V3U3S	U2S1[0SV	01[/eZ012	R=6̂	51	SU[a	.SV̀S[30XS	.4/Sd	3aS	63U3S	[413.0be3SV	34	3aS	̀/U1	01	U[[4.ZU1[S	i03a	V3U3S	V3U3e3SV	U1Z	3aS	WS1S.U/	-̀ .̀4̀.0U3041V	-[3	pW--q̂				 	
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@D@TT@G	�N?DJ>yI	>D	 
@D@TT@G	�FDJ>yI	>D	�@I>NTM@I70̀̀X.X1ZX\	cX3iXX1	XêXZ3X_	Y1_	YZ3[Y/	XZ414]0Z	XêX.0X1ZX q9j:+:jut,s								 l,jtt+j:8uns											;WY12X\	4̀	Y\\[]̂ 3041 8ujuuvjtz,										 l+juzvj9ttn														oX3	_0̀̀X.X1ZX	cX3iXX1	̂.4kXZ3X_	Y1_	YZ3[Y/	XY.1012\			41	̂X1\041	̂/Y1	01gX\3]X13\ :8ju:9jzv9										 h																															;WY12X\	01	̂.4̂4.3041	Y1_	_0̀̀X.X1ZX\	cX3iXX1	70\3.0Z3			Z413.0c[3041\	Y1_	̂.4̂4.3041Y3X	\WY.X	4̀	Z413.0c[3041\ 8qj+9zj8:8										 ltjv9uj:v+n														70\3.0Z3	Z413.0c[3041\	\[c\X{[X13	34	3WX	]XY\[.X]X13	_Y3X	4̀				3WX	1X3	̂X1\041	/0Yc0/03a qvjvvujvvt										 h																															�>?KJ q8qj:vqj:t,s						 lq+jq+qjz+vns																																			 																												 	7X̀X..X_	4[3̀/4i\	4̀	.X\4[.ZX\	.X\[/3012	̀.4]	70\3.0Z3	Z413.0c[3041\	\[c\X{[X13	34	3WX	]XY\[.X]X13	_Y3X	4̀	sqvjvvujvvt	i0//	cX	.XZ4210rX_	Y\	Y	.X_[Z3041	4̀	3WX	1X3	̂X1\041	/0Yc0/03a	01	3WX	aXY.	X1_X_	p[1X	,9j	898td	VWX	1X3	Y]4[13\	4̀	3WX	70\3.0Z3w\	cY/Y1ZX\	4̀	_X̀X..X_	4[3̀/4i\	Y1_	01̀/4i\	4̀	.X\4[.ZX\	.X/Y3X_	34	̂X1\041\	i0//	cX	.XZ4210rX_	01	̂X1\041	XêX1\X	Y\	̀4//4i\x	 |@KT	@FG@G	}NF@	~B �@FIE>F	��S@FI@898t quj:9qjzq8s							898+ qqjzz,jvqq									898u :9j,8zj,zt									898v q:j:z,j:u,									898z 8j8q,j99z											v+j:,qj+99s																																 	VWX	70\3.0Z3	i0//	Z41301[X	34	]Y�X	3WX	.X{[0.X_	̂X1\041	Z413.0c[3041\	cY\X_	41	3WX	\3Y3[34.0/a	_X3X.]01X_	.Y3X\	X\3Yc/0\WX_	ca	3WX	VXYZWX.	=X30.X]X13	6a\3X]	4̀	VXeY\	lV=6nd	V=6	i0//	Ŷ /̂a	3WX	70\3.0Z3w\	Z413.0c[3041\	34	3WX	oX3	�X1\041	f0Yc0/03a	41	Y1	Y11[Y/	cY\0\d	VWX	Z413.0c[3041\	Y.X	̂Y0_	ca	3WX	̀[1_\	3WY3	̂Ya	3WX	X]̂ /4aXX\w	\Y/Y.0X\d	VWX\X	̀[1_012	\4[.ZX\	01Z/[_X	3WX	�X1X.Y/	<[1_	Y1_	6̂XZ0Y/	=XgX1[X	̀[1_\d			
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?HOGCJ>C=D		PQR	70S3.0T3	UV.30T0UV3RS	01	3QR	PRWVS	XYZ/0T	6TQ44/	<R30.R[	\]U/4̂RRS	_.4YU	51SY.V1TR	X.42.V]	̀P<6a	:V.Rbc	53	0S	V	]Y/30U/Ra	R]U/4̂R.d	T4S3aSQV.012d	[Re01R[	ZR1Re03	fX\g	U/V1	h03Q	V	SURT0V/	eY1[012	S03YV3041c	PQR	P<6a	:V.R	U.42.V]	hVS	RS3VZ/0SQR[	01	ijk+	Ẑ	3QR	PRWVS	lR20S/V3Y.Rc		PQR	P<6	g4V.[	4e	P.YS3RRS	V[]010S3R.S	3QR	P<6a:V.R	U.42.V]	V1[	3QR	.R/V3R[	eY1[	01	VTT4.[V1TR	h03Q	PRWVS	51SY.V1TR	:4[R	:QVU3R.	imnmc	PQR	g4V.[	4e	P.YS3RRS	0S	2.V13R[	3QR	VY3Q4.03̂	34	RS3VZ/0SQ	ZVS0T	V1[	4U3041V/	2.4YU	01SY.V1TR	T4oR.V2R	e4.	UV.30T0UV13S	VS	hR//	VS	34	V]R1[	ZR1Re03	3R.]S	VS	1RR[R[	Y1[R.	:QVU3R.	imnmc9m8c	PQR	g4V.[	]V̂	V[4U3	.Y/RSd	U/V1Sd	U.4TR[Y.RSd	V1[	4.[R.S	.RVS41VZ/̂	1RTRSSV.̂	34	V[]010S3R.	3QR	U.42.V]d	01T/Y[012	]010]Y]	ZR1Re03S	V1[	e01V1T012	S3V1[V.[Sc		���M	�KND	pCEqOCNGL	�?>	�=HC>C=D		7R3V0/	01e4.]V3041	VZ4Y3	3QR	PRVTQR.	<R30.R]R13	6̂S3R]rS	e0[YT0V.̂	1R3	U4S03041	0S	VoV0/VZ/R	01	V	SRUV.V3R/̂	0SSYR[	-11YV/	:4]U.RQR1S0oR	;01V1T0V/	<RU4.3	̀-:;<b	3QV3	01T/Y[RS	e01V1T0V/	S3V3R]R13S	V1[	.RsY0.R[	SYUU/R]R13V.̂	01e4.]V3041c		PQV3	.RU4.3	]V̂	ZR	4Z3V01R[	41	3QR	513R.1R3	V3	Q33UStuuhhhc3.Sc3RWVSc24ouXV2RSuVZ4Y3vUYZ/0TV3041ScVSUWd	4.	Ẑ	h.03012	34	P<6	V3	i999	<R[	<0oR.	63.RR3d	-YS301d	Pwd	nkn9ia8+jkd	4.	Ẑ	TV//012	̀mi8b	m,8a+mj8c		M?D?BC>H	�G=xCE?E		P<6a:V.R	U.4o0[RS	QRV/3Q	01SY.V1TR	T4oR.V2R	34	.R30.RRS	e.4]	UYZ/0T	STQ44/Sd	TQV.3R.	STQ44/Sd	.R2041V/	R[YTV3041	SR.o0TR	TR13R.S	V1[	43QR.	R[YTV3041V/	[0S3.0T3S	hQ4	V.R	]R]ZR.S	4e	3QR	P<6	UR1S041	U/V1c	fU3041V/	[RUR1[R13	T4oR.V2R	0S	VoV0/VZ/R	e4.	V1	V[[03041V/	eRRc		\/020Z/R	141ayR[0TV.R	.R30.RRS	V1[	3QR0.	[RUR1[R13S	]V̂	R1.4//	01	P<6a:V.R	63V1[V.[d	V	Q02Qa[R[YT30Z/R	QRV/3Q	U/V1c	\/020Z/R	yR[0TV.R	.R30.RRS	V1[	3QR0.	[RUR1[R13S	]V̂	R1.4//	01	3QR	P<6a:V.R	yR[0TV.R	-[oV13V2R	]R[0TV/	U/V1	V1[	3QR	P<6a:V.R	yR[0TV.R	<W	U.RST.0U3041	[.Y2	U/V1c	P4	sYV/0ê	e4.	P<6a:V.R	T4oR.V2Rd	V	.R30.RR	]YS3	QVoR	V3	/RVS3	i9	̂RV.S	4e	SR.o0TR	T.R[03	01	3QR	P<6	UR1S041	ŜS3R]c	PQR.R	V.R	14	VY34]V30T	U4S3aR]U/4̂]R13	ZR1Re03	TQV12RSz	01T/Y[012	VY34]V30T	:fl-Sc		PQR	U.R]0Y]	.V3RS	e4.	.R30.RRS	V.R	.Re/RT3R[	01	3QR	e4//4h012	3VZ/Rc		 {?ECONG? �=DA{?ECONG?<R30.RR	4.	6Y.o0o012	6U4YSR i|m}																									 899}																									<R30.RR	V1[	6U4YSR m8j																												 +kj																												<R30.RR	4.	6Y.o0o012	6U4YSR	V1[	:Q0/[.R1 ,+k																												 ,9k																												<R30.RR	V1[	;V]0/̂ id989																								 jjj																												��
A�NG?	�KND	�G?ICqI	�N>?H 		
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@CDE@F	�?G@H	�>I?B�JKL>MJ@E?	N@E@CD?	�LOEI	PQ>E?DER@FS		�>E?HDTR?D>EI		;413.0UV3041	.W3XY	Z4.	3[X	\=6];W.X	̂/W1	W.X	XY3WU/0Y[X_	01	Y3W3X	Y3W3V3X	Ù	3[X	\XaWY	bX20Y/W3V.Xc	W1_	3[X.X	0Y	14	d41301V012	4U/02W3041	34	̂.4e0_X	UX1XZ03Y	UX̀41_	XWd[	Z0YdW/	̀XW.f	\[X	\=6];W.X	̂/W1	0Y	dV..X13/̀	ZV1_X_	41	W	̂Ẁ]WY]̀4V]24	UWY0Y	W1_	0Y	YVUgXd3	34	d[W12X	UWYX_	41	WeW0/WU/X	ZV1_012f	<V1_012	Z4.	\=6];W.X	0Y	̂.4e0_X_	Ù	.X30.XX	̂.Xh0Vh	d413.0UV3041Y	W1_	d413.0UV3041Y	Z.4h	3[X	Y3W3Xc	Wd30eX	Xĥ /4̀XXYc	W1_	̂W.30d0̂W3012	Xĥ /4̀X.Y	UWYX_	41	Wd30eX	Xĥ /4̀XX	d4ĥ X1YW3041f	\[X	\=6	i4W._	4Z	3.VY3XXY	_4XY	143	[WeX	3[X	WV3[4.03̀	34	YX3	4.	WhX1_	d413.0UV3041	.W3XYf		\XaWY	51YV.W1dX	;4_Xc	YXd3041	j,k,f898	XY3WU/0Y[XY	3[X	Y3W3XlY	d413.0UV3041	.W3X	m[0d[	0Y	jf8,n	4Z	3[X	Xĥ /4̀XXlY	YW/W.̀f	6Xd3041	j,k,f89o	XY3WU/0Y[XY	3[X	Wd30eX	Xĥ /4̀XXlY	.W3X	m[0d[	0Y	9f+,n	4Z	YW/W.̀f	6Xd3041	j,k,f89:	XY3WU/0Y[XY	W	̂VU/0d	Yd[44/	d413.0UV3041	.W3X	4Z	143	/XYY	3[W1	9f8,n	4.	143	h4.X	3[W1	9fk,n	4Z	3[X	YW/W.̀	4Z	XWd[	Wd30eX	Xĥ /4̀XX	4Z	3[X	Xĥ /4̀X.f		\[X	Wd3VW/	̂VU/0d	Yd[44/	d413.0UV3041	.W3X	0Y	̂.XYd.0UX_	Ù	3[X	bX20Y/W3V.X	01	3[X	pX1X.W/	-̂ .̂4̂.0W3041Y	-d3c	m[0d[	0Y	9fk,n	4Z	XWd[	Wd30eX	Xĥ /4̀XXlY	̂Ẁ	Z4.	Z0YdW/	̀XW.	898of	\[X	Z4//4m012	3WU/X	Y[4mY	d413.0UV3041Y	34	3[X	\=6];W.X	/̂W1	Ù	3̀̂ X	4Z	d413.0UV34.f		 
@K?@JT@H		Aq	rsrt	?>	�RuRI?	tAq	rsrv 
@K?@JT@H		Aq	rsrr	?>	�RuRI?	tAq	rsrtwXhUX. 9f+,n 9f+,nx41]Xĥ /4̀X.	d413.0UV3012	W2X1d̀ jf8,n jf8,nyĥ /4̀X.Y	 9fk,n 9fk,n<X_X.W/z{.0eW3X	<V1_012	 jf8,n jf8,n�>E?HDTR?D>E	�O?@I 	�RHH@E?	|DIQOL	}@OH	�>E?HDTR?D>EIyĥ /4̀X.	~70Y3.0d3� :c,k,c99k�														yĥ /4̀XX	~wXhUX.� oc8j�c89�																	x41]Xĥ /4̀X.	;413.0UV3012	y1303̀				�1]UX[W/Z	;413.0UV3041Y	~63W3X� �cj,+c�88																	 	51	W__03041	34	3[X	Xĥ /4̀X.	d413.0UV3041Y	/0Y3X_	WU4eXc	3[X.X	0Y	W1	W__03041W/	YV.d[W.2X	W//	\=6	Xĥ /4̀X.Y	W.X	YVUgXd3	34	~.X2W._/XYY	4Z	m[X3[X.	4.	143	3[X̀	̂W.30d0̂W3X	01	3[X	\=6	;W.X	�{yi	̂.42.Wh�f	�[X1	Xĥ /4̀X.Y	[0.X	W	\=6	.X30.XXc	3[X̀	W.X	.X�V0.X_	34	̂Ẁ	34	\=6	;W.Xc	W	h413[/̀	YV.d[W.2X	4Z	�,o,	̂X.	.X30.XXf		\=6];W.X	.XdX0eX_	YV̂ /̂XhX13W/	Ŵ .̂4̂.0W3041Y	Z.4h	3[X	63W3X	4Z	\XaWY	WY	3[X	x41]yĥ /4̀X.	;413.0UV3012	y1303̀	01	3[X	Wh4V13	4Z	�8jfo	h0//041	01	Z0YdW/	̀XW.	898o	̂.4e0_X_	Ù	=0_X.	j:	4Z	3[X	6X1W3X	i0//	p--	4Z	3[X	�k3[	bX20Y/W3V.Xf	\[XYX	Wh4V13Y	mX.X	.X]Ŵ .̂4̂.0W3X_	Z.4h	Wh4V13Y	.XdX0eX_	Ù	3[X	̂X1Y041	W1_	\=6];W.X	ZV1_Y	01	XadXYY	4Z	3[X	Y3W3X�Y	Wd3VW/	4U/02W3041	W1_	3[X1	3.W1YZX..X_	34	\=6];W.Xf				 	
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CHP=QD>	�N>?			,	[/01.U	_/[W3X02	-V2U	3]	9càp	ZV[	X[U_	23	̂UV[X-U	2TU	232V.	efgh	./Vj/./2kc		STU-U	ZV[	V0	/0W-UV[U	3]	8c77p	/0	2TU	_/[W3X02	-V2U	[/0WU	2TU	\-UY/3X[	kUV-c			hUWVX[U	2TU	/0YU[2̂U02[	V-U	TU._	/0	WV[T	V0_	2TU-U	/[	03	/02U02/30V.	3jsUW2/YU	23	V_YV0WU	]X0_	2TU	jU0U]/2[b	2TU	5/01.U	6/[W3X02	<V2U	/[	U}XV.	23	2TU	\-UYV/./01	̂X0/W/\V.	j30_	-V2Uc		STU	[3X-WU	3]	2TU	̂X0/W/\V.	j30_	-V2U	/[	2TU	;/_U./2k	~78rkUV-	nX0/W/\V.	{e	,,	40_Uq�	V[	3]	,X1X[2	̀ab	787a	X[/01	2TU	;/qU_	40W3̂ U	nV-�U2	6V2V��/U._	:X-YU�	6V2V	nX0/W/\V.	j30_[	Z/2T	78	kUV-[	23	̂V2X-/2k	2TV2	/0W.X_U	30.k	]U_U-V..k	2VqrUqÛ \2	X̂0/W/\V.	j30_[c		 	
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@C@HH@F	�ECL>}I	>C	�@I>RHQ@I	�@LO?@F	?>	���NI		b1	~]1W	k9v	898:v	3VW	70Z3.0[3	.W_4.3W\	̀	/0̀g0/03h	4X	yiiwvmmkv,8x	X4.	03Z	_.4_4.3041̀3W	ZV̀.W	4X	3VW	U=6�Z	aW3	bcde	f0̀g0/03hl	UV0Z	/0̀g0/03h	.WX/W[3Z	̀	.W\][3041	X4.	63̀3W	bcde	Z]__4.3	_.4�0\W\	34	3VW	70Z3.0[3l	UVW	̀̂ 4]13	.W[4210�W\	gh	3VW	70Z3.0[3	̀Z	03Z	_.4_4.3041̀3W	ZV̀.W	4X	3VW	1W3	bcde	/0̀g0/03hv	3VW	.W/̀3W\	63̀3W	Z]__4.3v	̀1\	3VW	343̀/	_4.3041	4X	3VW	1W3	bcde	/0̀g0/03h	3V̀3	ỲZ	̀ZZ4[0̀3W\	Y03V	3VW	70Z3.0[3	YW.W	̀Z	X4//4YZ�		 70Z3.0[3uZ	_.4_4.3041̀3W	ZV̀.W	4X	3VW	[4//W[30�W	aW3	bcde	/0̀g0/03h iiwvmmkv,8xy							63̀3WuZ	_.4_4.3041̀3W	ZV̀.W	3V̀3	0Z	̀ZZ4[0̀3W\	Y03V	jŴ _/4hW.o ikmvm+:v8+8									�>?OL 8wwvmw,vmm9y							 	UVW	aW3	bcde	f0̀g0/03h	ỲZ	̂ẀZ].W\	̀Z	4X	-]2]Z3	kiv	8988	̀1\	.4//W\	X4.Ỳ.\	34	-]2]Z3	kiv	898k	̀1\	3VW	U43̀/	bcde	f0̀g0/03h	]ZW\	34	[̀/[]/̀3W	3VW	aW3	bcde	f0̀g0/03h	ỲZ	\W3W.̂01W\	gh	̀1	̀[3]̀.0̀/	�̀/]̀3041	̀Z	4X	3V̀3	\̀3Wl	UVW	70Z3.0[3�Z	_.4_4.3041	4X	3VW	aW3	bcde	f0̀g0/03h	ỲZ	g̀ZW\	41	3VW	70Z3.0[3�Z	[413.0g]3041Z	34	bcde	.W/̀30�W	34	3VW	[413.0g]3041Z	4X	̀//	Ŵ _/4hW.Z	34	3VW	_/̀1	X4.	3VW	_W.04\	6W_3Ŵ gW.	iv	8988	3V.4]2V	-]2]Z3	kiv	898kl		b1	-]2]Z3	kiv	898kv	3VW	70Z3.0[3�Z	_.4_4.3041	4X	3VW	[4//W[30�W	aW3	bcde	f0̀g0/03h	ỲZ	9lw8:9n	YV0[V	ỲZ	̀1	01[.ẀZW	4X	9l98n	X.4̂ 	03Z	_.4_4.3041	̂ẀZ].W\	̀Z	4X	-]2]Z3	kiv	8988l		����������	����	�����	�����	�	UVW	X4//4Y012	Z[VW\]/W	ZV4YZ	3VW	0̂_̀[3	4X	3VW	aW3	bcde	f0̀g0/03h	0X	̀	VẀ/3V[̀.W	3.W1\	.̀3W	3V̀3	0Z	in	/WZZ	3V̀1	̀1\	in	2.Ẁ3W.	3V̀1	3VW	VẀ/3V	3.W1\	.̀3WZ	̀ZZ]̂ W\l		 Ap	
@QH@OI@ �RHH@E?	�O?@ Ap	�EQH@OI@70Z3.0[3uZ	_.4_4.3041̀/	ZV̀.W	4X				3VW	1W3	bcde	/0̀g0/03h mwvwiwv9k9y				 iiwvmmkv,8xy							 i:8vkkmv+:ky							�@OL?GQOH@	�>I?	�H@EF	�O?@ 	�GOE�@I	
DEQ@	?G@	�HD>H	�Q?ROHDOL	�OLRO?D>E		UVW	X4//4Y012	YW.W	[V̀12WZ	34	3VW	̀[3]̀.0̀/	̀ZZ]̂ _3041Z	4.	43VW.	01_]3Z	3V̀3	̀XXW[3W\	̂ẀZ].Ŵ W13	4X	3VW	U43̀/	bcde	/0̀g0/03h	jUbfo	Z01[W	3VW	_.04.	̂ẀZ].Ŵ W13	_W.04\�		�	 UVW	Z012/W	\0Z[4]13	.̀3W	[V̀12W\	X.4̂ 	klmin	̀Z	4X	-]2]Z3	kiv	8988	34	:likn	̀Z	4X	-]2]Z3	kiv	898kv	̀[[4̂ _̀10W\	gh	.W�0ZW\	\Ŵ 42.̀_V0[	̀1\	W[414̂ 0[	̀ZZ]̂ _3041Z	g̀ZW\	41	3VW	U=6	W�_W.0W1[W	Z3]\hl	 	
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APPENDIX C 
 
 

FORM OF BOND COUNSEL'S OPINION 



 

 

 

Proposed Form of Opinion of Bond Counsel 

An opinion in substantially the following form will be delivered by  
McCall, Parkhurst & Horton L.L.P., Bond Counsel, upon the delivery of the Bonds,  

assuming no material changes in facts or law. 

ARLINGTON INDEPENDENT SCHOOL DISTRICT 
UNLIMITED TAX REFUNDING BONDS, SERIES 2025A 

IN THE AGGREGATE PRINCIPAL AMOUNT OF $_______ 
 
 
 AS BOND COUNSEL FOR THE ISSUER (the “Issuer”) of the Bonds described above 
(the “Bonds”), we have examined into the legality and validity of the Bonds, which are payable, 
bear interest and are subject to further provisions, all in accordance with the terms and conditions 
stated in the text of the Bonds. 
 
 WE HAVE EXAMINED the Constitution and laws of the State of Texas, certified copies 
of the proceedings of the Issuer and other documents authorizing and relating to the issuance of 
said Bonds, including the executed Bonds. 
 
 BASED ON SAID EXAMINATION, IT IS OUR OPINION that said Bonds have been 
authorized, issued and duly delivered in accordance with law; and that except as may be limited by 
governmental immunity, bankruptcy, insolvency, reorganization, moratorium liquidation and other 
similar laws now or hereafter enacted relating to creditor's rights generally or by principles of equity 
which permit the exercise of judicial discretion, the Bonds constitute valid and legally binding 
obligations of the Issuer; and that ad valorem taxes sufficient to provide for the payment of the 
interest on and principal of said Bonds have been levied and pledged for such purpose, without 
legal limit as to rate or amount. 
 
 IT IS FURTHER OUR OPINION, except as discussed below, that the interest on the Bonds 
is excludable from the gross income of the owners thereof for federal income tax purposes under 
the statutes, regulations, published rulings and court decisions existing on the date of this opinion.  
We are further of the opinion that the Bonds are not “specified private activity bonds” and that, 
accordingly, interest on the Bonds will not be included as an individual alternative minimum tax 
preference item under section 57(a)(5) of the Internal Revenue Code of 1986 (the “Code”).  In 
expressing the aforementioned opinions, we have relied on, and assume compliance by the Issuer 
with, certain covenants regarding the use and investment of the proceeds of the Bonds and the use 
of the property financed and refinanced therewith, the report or certificate verifying the sufficiency 
of the amounts deposited in the escrow fund to pay the principal of and interest on the refunded 
bonds and the certificate with respect to arbitrage by the Commissioner of Education regarding the 
allocation and investment of certain investments in the Permanent School Fund.  We call your 
attention to the fact that if such representations are determined to be inaccurate or upon failure by 
the Issuer to comply with such covenants, interest on the Bonds may become includable in gross 
income retroactively to the date of issuance of the Bonds. 
 
 EXCEPT AS STATED ABOVE, we express no opinion as to any other federal, state or 
local tax consequences of acquiring, carrying, owning or disposing of the Bonds, including the 



 

 

amount, accrual or receipt of interest on, the Bonds.  Owners of the Bonds should consult their tax 
advisors regarding the applicability of any collateral tax consequences of owning the Bonds. 

 
WE CALL YOUR ATTENTION TO THE FACT that the interest on tax-exempt 

obligations, such as the Bonds, may be includable in a corporation's adjusted financial statement 
income for purposes of determining the alternative minimum tax imposed on certain corporations 
by section 55 of the Code. 

 
WE EXPRESS NO OPINION as to any insurance policies issued with respect to the 

payments due for the principal of and interest on the Bonds, nor as to any such insurance policies 
issued in the future. 
 
 OUR SOLE ENGAGEMENT in connection with the issuance of the Bonds is as Bond 
Counsel for the Issuer, and, in that capacity, we have been engaged by the Issuer for the sole 
purpose of rendering an opinion with respect to the legality and validity of the Bonds under the 
Constitution and laws of the State of Texas, and with respect to the exclusion from gross income 
of the interest on the Bonds for federal income tax purposes, and for no other reason or purpose.  
The foregoing opinions represent our legal judgment based upon a review of existing legal 
authorities that we deem relevant to render such opinions and are not a guarantee of a result.  We 
have not been requested to investigate or verify, and have not independently investigated or verified 
any records, data, or other material relating to the financial condition or capabilities of the Issuer, 
or the disclosure thereof in connection with the sale of the Bonds, and have not assumed any respon-
sibility with respect thereto.  We express no opinion and make no comment with respect to the 
marketability of the Bonds and have relied solely on certificates executed by officials of the Issuer 
as to the current outstanding indebtedness of, and assessed valuation of taxable property within the 
Issuer.  Our role in connection with the Issuer's Official Statement prepared for use in connection 
with the sale of the Bonds has been limited as described therein. 
 
 OUR OPINIONS ARE BASED ON EXISTING LAW, which is subject to change.  Such 
opinions are further based on our knowledge of facts as of the date hereof.  We assume no duty to 
update or supplement our opinions to reflect any facts or circumstances that may thereafter come 
to our attention or to reflect any changes in any law that may thereafter occur or become effective.  
Moreover, our opinions are not a guarantee of a result and are not binding on the Internal Revenue 
Service (the “Service”).  Rather, our opinions represent our legal judgment based upon our review 
of existing law and in reliance upon the representations and covenants referenced above that we 
deem relevant to such opinions.  The Service has an ongoing audit program to determine 
compliance with rules that relate to whether interest on state or local obligations is includable in 
gross income for federal income tax purposes.  No assurance can be given as to whether or not the 
Service will commence an audit of the Bonds.  If an audit is commenced, in accordance with its 
current published procedures the Service is likely to treat the Issuer as the taxpayer.  We observe 
that the Issuer has covenanted not to take any action, or omit to take any action within its control, 
that if taken or omitted, respectively, might result in the treatment of interest on the Bonds as 
includable in gross income for federal income tax purposes. 
 
      Respectfully, 
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THE PERMANENT SCHOOL FUND GUARANTEE PROGRAM 
 
The information below concerning the Texas Permanent School Fund and the Guarantee Program for School District Bonds 
has been provided by the Texas Education Agency and is not guaranteed as to accuracy or completeness by, and is not to be 
construed as a representation by the District or the Underwriter. 
 
This disclosure statement provides information relating to the program (the “Guarantee Program”) administered by the Texas 
Education Agency (the “TEA”) with respect to the Texas Permanent School Fund guarantee of tax-supported bonds issued by 
Texas school districts and the guarantee of revenue bonds issued by or for the benefit of Texas charter districts. The Guarantee 
Program was authorized by an amendment to the Texas Constitution in 1983 and is governed by Subchapter C of Chapter 45 of 
the Texas Education Code, as amended (the “Act”). While the Guarantee Program applies to bonds issued by or for both school 
districts and charter districts, as described below, the Act and the program rules for the two types of districts have some 
distinctions. For convenience of description and reference, those aspects of the Guarantee Program that are applicable to school 
district bonds and to charter district bonds are referred to herein as the “School District Bond Guarantee Program” and the 
“Charter District Bond Guarantee Program,” respectively. 
 
Some of the information contained in this Section may include projections or other forward- looking statements regarding future 
events or the future financial performance of the Texas Permanent School Fund (the “PSF” or the “Fund”). Actual results may 
differ materially from those contained in any such projections or forward-looking statements. 
 
The regular session of the 89th Texas Legislature (the “Legislature”) convened on January 14, 2025, and is scheduled to conclude 
on June 2, 2025. As of the date of this disclosure, the regular session is underway. The Texas Governor may call one or more 
special sessions at the conclusion of the regular session. During this time, the Legislature may enact laws that materially change 
current law as it relates to the Guarantee Program, the TEA, the State Board of Education (the “SBOE”), the Permanent School 
Fund Corporation (the “PSF Corporation”), the Act, and Texas school finance generally. No representation is made regarding any 
actions the Legislature has taken or may take, but the TEA, SBOE, and PSF Corporation monitor and analyze legislation for any 
developments applicable thereto. 

HISTORY AND PURPOSE 
 
The PSF supports the State’s public school system in two major ways: distributions to the constitutionally established Available 
School Fund (the “ASF”), as described below, and the guarantee of school district and charter district issued bonds through the 
Guarantee Program. The PSF was created in 1845 and received its first significant funding with a $2,000,000 appropriation by 
the Legislature in 1854 expressly for the benefit of the public schools of Texas, with the sole purpose of assisting in the funding 
of public education for present and future generations. The Constitution of 1876 described that the PSF would be “permanent,” 
and stipulated that certain lands and all proceeds from the sale of these lands should also constitute the PSF. Additional acts later 
gave more public domain land and rights to the PSF. In 1953, the U.S. Congress passed the Submerged Lands Act that 
relinquished to coastal states all rights of the U.S. navigable waters within state boundaries. If the State, by law, had set a larger 
boundary prior to or at the time of admission to the Union, or if the boundary had been approved by Congress, then the larger 
boundary applied. After three years of litigation (1957-1960), the U.S. Supreme Court on May 31, 1960, affirmed Texas’ historic 
three marine leagues (10.35 miles) seaward boundary. Texas proved its submerged lands property rights to three leagues into the 
Gulf of Mexico by citing historic laws and treaties dating back to 1836. All lands lying within that limit belong to the PSF. The 
proceeds from the sale and the mineral-related rental of these lands, including bonuses, delay rentals and royalty payments, 
become the corpus of the Fund. Prior to the approval by the voters of the State of an amendment to the constitutional provision 
under which the Fund was established and administered, which occurred on September 13, 2003 (the “Total Return 
Constitutional Amendment”), and which is further described below, only the income produced by the PSF could be used to 
complement taxes in financing public education, which primarily consisted of income from securities, capital gains from 
securities transactions, and royalties from the sale of oil and natural gas. The Total Return Constitutional Amendment provides 
that interest and dividends produced by Fund investments will be additional revenue to the PSF. 
 
On November 8, 1983, the voters of the State approved a constitutional amendment that provides for the guarantee by the PSF of 
bonds issued by school districts. On approval by the State Commissioner of Education (the “Education Commissioner”), bonds 
properly issued by a school district are fully guaranteed by the PSF. See “The School District Bond Guarantee Program.” 
 
In 2011, legislation was enacted that established the Charter District Bond Guarantee Program as a new component of the 
Guarantee Program. That legislation authorized the use of the PSF to guarantee revenue bonds issued by or for the benefit of 
certain open-enrollment charter schools that are designated as “charter districts” by the Education Commissioner. On approval by 
the Education Commissioner, bonds properly issued by a charter district participating in the Guarantee Program are fully 
guaranteed by the PSF. The Charter District Bond Guarantee Program became effective on March 3, 2014. See “The Charter 
District Bond Guarantee Program.” 
 
State law also permits charter schools to be chartered and operated by school districts and other political subdivisions, but bond 
financing of facilities for school district-operated charter schools is subject to the School District Bond Guarantee Program, not 
the Charter District Bond Guarantee Program. 
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While the School District Bond Guarantee Program and the Charter District Bond Guarantee Program relate to different types of 
bonds issued for different types of Texas public schools, and have different program regulations and requirements, a bond 
guaranteed under either part of the Guarantee Program has the same effect with respect to the guarantee obligation of the Fund 
thereto, and all guaranteed bonds are aggregated for purposes of determining the capacity of the Guarantee Program (see 
“Capacity Limits for the Guarantee Program”). The Charter District Bond Guarantee Program as enacted by State law has not 
been reviewed by any court, nor has the Texas Attorney General (the “Attorney General”) been requested to issue an opinion, 
with respect to its constitutional validity.  

Audited financial information for the PSF is provided annually through the PSF Corporation’s Annual Comprehensive Financial 
Report (the “Annual Report”), which is filed with the Municipal Securities Rulemaking Board (“MSRB”). The Texas School 
Land Board’s (the “SLB”) land and real assets investment operations, which are part of the PSF as described below, are also 
included in the annual financial report of the Texas General Land Office (the “GLO”) that is included in the annual 
comprehensive report of the State of Texas. The Annual Report includes the Message From the Chief Executive Officer of the 
PSF Corporation (the “Message”) and the Management’s Discussion and Analysis (“MD&A”). The Annual Report for the year 
ended August 31, 2024, as filed with the MSRB in accordance with the PSF undertaking and agreement made in accordance with 
Rule 15c2-12 (“Rule 15c2-12”) of the United States Securities and Exchange Commission (the “SEC”), as described below, is 
hereby incorporated by reference into this disclosure. Information included herein for the year ended August 31, 2024, is derived 
from the audited financial statements of the PSF, which are included in the Annual Report as it is filed and posted. Reference is 
made to the Annual Report for the complete Message and MD&A for the year ended August 31, 2024, and for a description of 
the financial results of the PSF for the year ended August 31, 2024, the most recent year for which audited financial information 
regarding the Fund is available. The 2024 Annual Report speaks only as of its date and the PSF Corporation has not obligated 
itself to update the 2024 Annual Report or any other Annual Report. The PSF Corporation posts (i) each Annual Report, which 
includes statistical data regarding the Fund as of the close of each fiscal year, (ii) the most recent disclosure for the Guarantee 
Program, (iii) the PSF Corporation’s Investment Policy Statement (the “IPS”), and (iv) monthly updates with respect to the 
capacity of the Guarantee Program (collectively, the “Web Site Materials”) on the PSF Corporation’s web site at 
https://texaspsf.org and with the MSRB at www.emma.msrb.org. Such monthly updates regarding the Guarantee Program are 
also incorporated herein and made a part hereof for all purposes. In addition to the Web Site Materials, the Fund is required to 
make quarterly filings with the SEC under Section 13(f) of the Securities Exchange Act of 1934. Such filings, which consist of a 
list of the Fund’s holdings of securities specified in Section 13(f), including exchange-traded (e.g., NYSE) or NASDAQ-quoted 
stocks, equity options and warrants, shares of closed-end investment companies and certain convertible debt securities, are 
available from the SEC at www.sec.gov/edgar. A list of the Fund’s equity and fixed income holdings as of August 31 of each 
year is posted to the PSF Corporation’s web site and filed with the MSRB. Such list excludes holdings in the Fund’s securities 
lending program. Such list, as filed, is incorporated herein and made a part hereof for all purposes. 

MANAGEMENT AND ADMINISTRATION OF THE FUND 
 
The Texas Constitution and applicable statutes delegate to the SBOE and the PSF Corporation the authority and responsibility for 
investment of the PSF’s financial assets. The SBOE consists of 15 members who are elected by territorial districts in the State to 
four-year terms of office. The PSF Corporation is a special-purpose governmental corporation and instrumentality of the State 
entitled to sovereign immunity, and is governed by a nine-member board of directors (the “PSFC Board”), which consists of five 
members of the SBOE, the Land Commissioner, and three appointed members who have substantial background and expertise in 
investments and asset management, with one member being appointed by the Land Commissioner and the other two appointed by 
the Governor with confirmation by the Senate. 
 
The PSF’s non-financial real assets, including land, mineral and royalty interests, and individual real estate holdings, are held by 
the GLO and managed by the SLB. The SLB is required to send PSF mineral and royalty revenues to the PSF Corporation for 
investment, less amounts specified by appropriation to be retained by the SLB. 
 
The Texas Constitution provides that the Fund shall be managed through the exercise of the judgment and care under the 
circumstances then prevailing which persons of ordinary prudence, discretion, and intelligence exercise in the management of 
their own affairs, not in regard to speculation, but in regard to the permanent disposition of their funds, considering the probable 
income therefrom as well as the probable safety of their capital (the “Prudent Person Standard”). In accordance with the Texas 
Constitution, the SBOE views the PSF as a perpetual endowment, and the Fund is managed as an endowment fund with a long-
term investment horizon. For a detailed description of the PSFC Board’s investment objectives, as well as a description of the 
PSFC Boards’s roles and responsibilities in managing and administering the Fund, see the IPS and Board meeting materials 
(available on the PSF Corporation’s website). 
 
As described below, the Total Return Constitutional Amendment restricts the annual pay-out from the Fund to both (i) 6% of the 
average of the market value of the Fund, excluding real property, on the last day of each of the sixteen State fiscal quarters 
preceding the Regular Session of the Legislature that begins before that State fiscal biennium, and (ii) the total-return on all 
investment assets of the Fund over a rolling ten-year period. 
 

By law, the Education Commissioner is appointed by the Governor, with Senate confirmation, and assists the SBOE, but the 
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Education Commissioner can neither be hired nor dismissed by the SBOE. The PSF Corporation has also engaged outside 
counsel to advise it as to its duties with respect to the Fund, including specific actions regarding the investment of the PSF to 
ensure compliance with fiduciary standards, and to provide transactional advice in connection with the investment of Fund assets 
in non-traditional investments. TEA’s General Counsel provides legal advice to the SBOE but will not provide legal advice 
directly to the PSF Corporation. 
 

The Total Return Constitutional Amendment shifted administrative costs of the Fund from the ASF to the PSF, providing that 
expenses of managing the PSF are to be paid “by appropriation” from the PSF. In January 2005, the Attorney General issued a 
legal opinion, Op. Tex. Att’y Gen. No. GA-0293 (2005), stating that the Total Return Constitutional Amendment does not require 
the SBOE to pay from such appropriated PSF funds the indirect management costs deducted from the assets of a mutual fund or 
other investment company in which PSF funds have been invested. 
 
The Act requires that the Education Commissioner prepare, and the SBOE approve, an annual status report on the Guarantee 
Program (which is included in the Annual Report). The State Auditor or a certified public accountant audits the financial 
statements of the PSF, which are separate from other financial statements of the State. Additionally, not less than once each year, 
the PSFC Board must submit an audit report to the Legislative Budget Board (“LBB”) regarding the operations of the PSF 
Corporation. The PSF Corporation may contract with a certified public accountant or the State Auditor to conduct an independent 
audit of the operations of the PSF Corporation, but such authorization does not affect the State Auditor’s authority to conduct an 
audit of the PSF Corporation in accordance with State laws. 
 
For each biennium, beginning with the 2024-2025 State biennium, the PSF Corporation is required to submit a legislative 
appropriations request (“LAR”) to the LBB and the Office of the Governor that details a request for appropriation of funds to 
enable the PSF Corporation to carry out its responsibilities for the investment management of the Fund. The requested funding, 
budget structure, and riders are sufficient to fully support all operations of the PSF Corporation in state fiscal years 2026 and 
2027. As described therein, the LAR is designed to provide the PSF Corporation with the ability to operate as a stand-alone state 
entity in the State budget while retaining the flexibility to fulfill its fiduciary duty and provide oversight and transparency to the 
Legislature and Governor. 
 
THE TOTAL RETURN CONSTITUTIONAL AMENDMENT 
 
The Total Return Constitutional Amendment requires that PSF distributions to the ASF be determined using a “total-return-
based” approach that provides that the total amount distributed from the Fund to the ASF: (1) in each year of a State fiscal 
biennium must be an amount that is not more than 6% of the average of the market value of the Fund, excluding real property 
(the “Distribution Rate”), on the last day of each of the sixteen State fiscal quarters preceding the Regular Session of the 
Legislature that begins before that State fiscal biennium, in accordance with the rate adopted by: (a) a vote of two-thirds of the 
total membership of the SBOE, taken before the Regular Session of the Legislature convenes or (b) the Legislature by general 
law or appropriation, if the SBOE does not adopt a rate as provided by clause (a); and (2) over the ten-year period consisting of 
the current State fiscal year and the nine preceding State fiscal years may not exceed the total return on all investment assets of 
the Fund over the same ten-year period (the “Ten Year Total Return”). In April 2009, the Attorney General issued a legal 
opinion, Op. Tex. Att’y Gen. No. GA-0707 (2009) (“GA-0707”), with regard to certain matters pertaining to the Distribution 
Rate and the determination of the Ten Year Total Return. In GA-0707 the Attorney General opined, among other advice, that (i) 
the Ten Year Total Return should be calculated on an annual basis, (ii) a contingency plan adopted by the SBOE, to permit 
monthly transfers equal in aggregate to the annual Distribution Rate to be halted and subsequently made up if such transfers 
temporarily exceed the Ten Year Total Return, is not prohibited by State law, provided that such contingency plan applies only 
within a fiscal year time basis, not on a biennium basis, and (iii) the amount distributed from the Fund in a fiscal year may not 
exceed 6% of the average of the market value of the Fund or the Ten Year Total Return. In accordance with GA-0707, in the 
event that the Ten Year Total Return is exceeded during a fiscal year, transfers to the ASF will be halted. However, if the Ten 
Year Total Return subsequently increases during that biennium, transfers may be resumed, if the SBOE has provided for that 
contingency, and made in full during the remaining period of the biennium, subject to the limit of 6% in any one fiscal year. Any 
shortfall in the transfer that results from such events from one biennium may not be paid over to the ASF in a subsequent 
biennium as the SBOE would make a separate payout determination for that subsequent biennium. 
 
In determining the Distribution Rate, the SBOE has adopted the goal of maximizing the amount distributed from the Fund in a 
manner designed to preserve “intergenerational equity.” The definition of intergenerational equity that the SBOE has generally 
followed is the maintenance of purchasing power to ensure that endowment spending keeps pace with inflation, with the ultimate 
goal being to ensure that current and future generations are given equal levels of purchasing power in real terms. In making this 
determination, the SBOE takes into account various considerations, and relies upon PSF Corporation and TEA staff and external 
investment consultants, which undertake analysis for long-term projection periods that includes certain assumptions. Among the 
assumptions used in the analysis are a projected rate of growth of student enrollment State-wide, the projected contributions and 
expenses of the Fund, projected returns in the capital markets and a projected inflation rate. 
 
The Texas Constitution also provides authority to the GLO or another entity (described in statute as the SLB or the PSF 
Corporation) that has responsibility for the management of revenues derived from land or other properties of the PSF to 
determine whether to transfer an amount each year to the ASF from the revenue derived during the current year from such land or 
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properties. The Texas Constitution limits the maximum transfer to the ASF to $600 million in each year from the revenue derived 
during that year from the PSF from the GLO, the SBOE or another entity to the extent such entity has the responsibility for the 
management of revenues derived from such land or other properties. Any amount transferred to the ASF pursuant to this 
constitutional provision is excluded from the 6% Distribution Rate limitation applicable to SBOE transfers. 
 
The following table shows amounts distributed to the ASF from the portions of the Fund administered by the SBOE (the 
“PSF(SBOE)”), the PSF Corporation (the “PSF(CORP)”), and the SLB (the “PSF(SLB)”). 
 
ANNUAL DISTRIBUTIONS TO THE AVAILABLE SCHOOL FUND1 

 
Fiscal Year Ending  2015 2016 2017 2018 2019  2020 2021 2022 20232 2024 
PSF(CORP) Distribution $ - $ - $ - $ - $ - $ - $ - $ - $ 2,076 $2,156 
PSF(SBOE) Distribution 839 1,056 1,056 1,236 1,236    1,102 1,102 1,731 - - 
PSF(SLB) Distribution - - - - 300       600 6003 415 115 - 

Per Student Distribution 173 215 212 247 306       347 341 432 440 430 

 
1 In millions of dollars. Source: Annual Report for year ended August 31, 2024. 
2 Reflects the first fiscal year in which distributions were made by the PSF Corporation. 
3 In September 2020, the SBOE approved a special, one-time transfer of $300 million from the portion of the PSF managed by 
the SBOE to the portion of the PSF managed by the SLB, which amount is to be transferred to the ASF by the SLB in fiscal year 
2021. In approving the special transfer, the SBOE determined that the transfer was in the best interest of the PSF due to the 
historic nature of the public health and economic circumstances resulting from the COVID-19 pandemic and its impact on the 
school children of Texas. 

 
In November 2024, the SBOE approved a $3.6 billion distribution to the ASF for State fiscal biennium 2026-2027. 
In making its determination of the 2026-2027 Distribution Rate, the SBOE took into account the planned 
distribution to the ASF by the PSF Corporation of $1.2 billion for the biennium. 

Efforts to achieve the intergenerational equity objective, as described above, result in changes in the Distribution Rate for each 
biennial period. The following table sets forth the Distribution Rates announced by the SBOE in the fall of each even-numbered 
year to be applicable for the following biennium. 

 
State Fiscal Biennium     2010-11   2012-13   2014-15    2016-17   2018-19   2020-21   2022-23   2024-25   2026-27 
SBOE Distribution Rate1    2.5%    4.2%    3.3%    3.5%   3.7%   2.974%   4.18%     3.32%   3.45% 
1 Includes only distributions made to the ASF by the SBOE; see the immediately preceding table for amounts of direct SLB 
distributions to the ASF. In addition, the SLB approved transfers of $600 million per year directly to the ASF for fiscal biennium 
2026-27. 

 

PSF CORPORATION STRATEGIC ASSET ALLOCATION 
 
The PSFC Board sets the asset allocation policy for the Fund, including determining the available asset classes for investment and 
approving target percentages and ranges for allocation to each asset class, with the goal of delivering a long-term risk adjusted 
return through all economic and market environments. The IPS includes a combined asset allocation for all Fund assets 
(consisting of assets transferred for management to the PSF Corporation from the SBOE and the SLB). The IPS provides that the 
Fund’s investment objectives are as follows: 
 

 Generate distributions for the benefit of public schools in Texas; 
 Maintain the purchasing power of the Fund, after spending and inflation, in order to maintain 

intergenerational equity with respect to distributions from the Fund; 
 Provide a maximum level of return consistent with prudent risk levels, while maintaining sufficient liquidity needed 

to support Fund obligations; and 
 Maintain a AAA credit rating, as assigned by a nationally recognized securities rating organization. 
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The table below sets forth the current asset allocation of the Fund that was adopted September 2024 (which is subject to change 
from time to time): 
 

 
Asset Class 

Strategic Asset 

Allocation 

Range 

Min Max 
Cash 2.0% 0.0% n/a 
Core Bonds 10.0% 5.0% 15.0% 
High Yield 2.0% 0.0% 7.0% 

Bank Loans 4.0% 0.0% 9.0% 
Treasury Inflation Protected Securities 2.0% 0.0% 7.0% 
Large Cap Equity 14.0% 9.0% 19.0% 
Small/Mid-Cap Equity 6.0% 1.0% 11.0% 
Non-US Developed Equity 7.0% 2.0% 12.0% 
Absolute Return 3.0% 0.0% 8.0% 
Real Estate 12.0% 7.0% 17.0% 
Private Equity 20.0% 10.0% 30.0% 
Private Credit 8.0% 3.0% 13.0% 
Natural Resources 5.0% 0.0% 10.0% 

Infrastructure 5.0% 0.0% 10.0% 
 
 
 
 
 

(Remainder of Page Intentionally Blank) 
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The table below sets forth the comparative investments of the PSF for the fiscal years ending August 31, 2023 and 2024, as set 
forth in the Annual Report for the 2024 fiscal year. As of January 1, 2023, the assets of the PSF(SBOE) and the PSF (SLB) were 
generally combined (referred to herein as the PSF(CORP)) for investment management and accounting purposes. 
 
COMPARATIVE INVESTMENT SCHEDULE – PSF(CORP) 
 

 Fair Value (in millions) August 31, 2024 and 2023  
 

 
August 31, 

 
August 31, 

Amount of 
Increase 

 
Percent 

ASSET CLASS 2024 2023 (Decrease) Change 
EQUITY     
Domestic Small Cap $ 3,651.3 $ 2,975.1 $ 676.2 22.7% 
Domestic Large Cap  8,084.6 7,896.5 188.1 2.4% 
Total Domestic Equity 11,735.9 10,871.6 864.3 8.0% 

International Equity 4,131.1 7,945.5 (3,814.4) -48.0% 
TOTAL EQUITY 15,867.0 18,817.1 (2,950.1) -15.7% 

 
FIXED INCOME 

    

Domestic Fixed Income - 5,563.7 - - 
U.S. Treasuries - 937.5 - - 
Core Bonds 8,151,6 - - - 
Bank Loans 2,564.1 - - - 
High Yield Bonds 2,699.5 1,231.6 1,467.9 119.2% 
Emerging Market Debt - 869.7 - - 
TOTAL FIXED INCOME 13,415.2 8,602.5 4,812.7 55.9% 

 
ALTERNATIVE 
INVESTMENTS 

    

Absolute Return 3,106.0 3,175.8 (69.8) -2.2% 
Real Estate 6,101.0 6,525.2 (424.2) -6.5% 
Private Equity 8,958.8 8,400.7 558.1 6.6% 
Emerging Manager 
Program - 134.5 - - 

Real Return - 1,663.7 - - 
Private Credit 2,257.9 - - - 
Real Assets 4,648.1 4,712.1 (64.0) -1.4% 
TOT ALT INVESTMENTS 25,071.8 24,612.0 459.8 1.9% 

UNALLOCATED CASH 2,583.2 348.2 2,235 641.9% 
TOTAL 
PSF(CORP) 
INVESTMENTS 

 
$ 56,937.2 

 
$ 52,379.8 

 
$ 4,557.4 

 
8.7% 

 

Source: Annual Report for year ended August 31, 2024. 
 
 
 
 

(Remainder of Page Intentionally Blank) 
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The table below sets forth the investments of the PSF(SLB) for the year ended August 31, 2024. 

INVESTMENT SCHEDULE - PSF(SLB)1 
 

Fair Value (in millions) August 31, 2024 
 As of 
 8-31-24 
Investment Type Investments in 
Real Assets 

 Sovereign Lands $ 277.47 
 Discretionary Internal Investments 457.01 
 Other Lands 153.15 
 Minerals (2), (3) 4,540.61(6) 
 Total Investments(4)  5,428.23 
 Cash in State Treasury (5) 0 
 Total Investments & Cash in State  
 Treasury $ 5,428.23 
 
1 Unaudited figures from Table 5 in the FY 2024 Unaudited Annual Financial Report of the Texas General Land Office and 
Veterans Land Board. 
2 Historical Cost of investments at August 31, 2024 was: Sovereign Lands $838,730.24; Discretionary Internal Investments 
$318,902,420.97; Other Lands $37,290,818.76; and Minerals $13,437,063.73. 
3 Includes an estimated 1,000,000.00 acres in freshwater rivers. 
4 Includes an estimated 1,747,600.00 in excess acreage. 
5 Cash in State Treasury is managed by the Treasury Operations Division of the Comptroller of Public Accounts of the State of 
Texas. 
6 Future Net Revenues discounted at 10% and then adjusted for risk factors. A mineral reserve report is prepared annually by 
external third-party petroleum engineers. 

 
The asset allocation of the Fund’s financial assets portfolio is subject to change by the PSF Corporation from time to time based 
upon a number of factors, including recommendations to the PSF Corporation made by internal investment staff and external 
consultants. Fund performance may also be affected by factors other than asset allocation, including, without limitation, the 
general performance of the securities markets and other capital markets in the United States and abroad, which may be affected 
by different levels of economic activity; decisions of political officeholders; significant adverse weather events; development of 
hostilities in and among nations; cybersecurity threats and events; changes in international trade policies or practices; application 
of the Prudent Person Standard, which may eliminate certain investment opportunities for the Fund; management fees paid to 
external managers and embedded management fees for some fund investments; and PSF operational limitations impacted by 
Texas law or legislative appropriation. The Guarantee Program could also be impacted by changes in State or federal law or 
regulations or the implementation of new accounting standards. 
 
THE SCHOOL DISTRICT BOND GUARANTEE PROGRAM 
 
The School District Bond Guarantee Program requires an application be made by a school district to the Education Commissioner 
for a guarantee of its bonds. If the conditions for the School District Bond Guarantee Program are satisfied, the guarantee 
becomes effective upon approval of the bonds by the Attorney General and remains in effect until the guaranteed bonds are paid 
or defeased, by a refunding or otherwise. 
 
In the event of default, holders of guaranteed school district bonds will receive all payments as and when may become due from 
the corpus of the PSF. Following a determination that a school district will be or is unable to pay maturing or matured principal 
or interest on any guaranteed bond, the Act requires the school district to notify the Education Commissioner not later than the 
fifth day before the stated maturity date of such bond or interest payment. Immediately following receipt of such notice, the 
Education Commissioner must cause to be transferred from the appropriate account in the PSF to the Paying Agent/Registrar an 
amount necessary to pay the maturing or matured principal and interest, as applicable. Upon receipt of funds for payment of such 
principal or interest, the Paying Agent/Registrar must pay the amount due and forward the canceled bond or evidence of payment 
of the interest to the State Comptroller of Public Accounts (the “Comptroller”). The Education Commissioner will instruct the 
Comptroller to withhold the amount paid, plus interest, from the first State money payable to the school district. The amount 
withheld pursuant to this funding “intercept” feature will be deposited to the credit of the PSF. The Comptroller must hold such 
canceled bond or evidence of payment of the interest on behalf of the PSF. Following full reimbursement of such payment by the 
school district to the PSF with interest, the Comptroller will cancel the bond or evidence of payment of the interest and forward it 
to the school district. The Act permits the Education Commissioner to order a school district to set a tax rate sufficient to 
reimburse the PSF for any payments made with respect to guaranteed bonds, and also sufficient to pay future payments on 
guaranteed bonds, and provides certain enforcement mechanisms to the Education Commissioner, including the appointment of a 
board of managers or annexation of a defaulting school district to another school district. 
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If a school district fails to pay principal or interest on a bond as it is stated to mature, other amounts not due and payable are not 
accelerated and do not become due and payable by virtue of the district’s default. The School District Bond Guarantee Program 
does not apply to the payment of principal and interest upon redemption of bonds, except upon mandatory sinking fund 
redemption, and does not apply to the obligation, if any, of a school district to pay a redemption premium on its guaranteed 
bonds. The guarantee applies to all matured interest on guaranteed school district bonds, whether the bonds were issued with a 
fixed or variable interest rate and whether the interest rate changes as a result of an interest reset provision or other bond order 
provision requiring an interest rate change. The guarantee does not extend to any obligation of a school district under any 
agreement with a third party relating to guaranteed bonds that is defined or described in State law as a “bond enhancement 
agreement” or a “credit agreement,” unless the right to payment of such third party is directly as a result of such third party being 
a bondholder. 
 
In the event that two or more payments are made from the PSF on behalf of a district, the Education Commissioner shall request 
the Attorney General to institute legal action to compel the district and its officers, agents and employees to comply with the 
duties required of them by law in respect to the payment of guaranteed bonds. 
 
Generally, the regulations that govern the School District Bond Guarantee Program (the “SDBGP Rules”) limit guarantees to 
certain types of notes and bonds, including, with respect to refunding bonds issued by school districts, a requirement that the 
bonds produce debt service savings. The SDBGP Rules include certain accreditation criteria for districts applying for a guarantee 
of their bonds, and limit guarantees to districts that have less than the amount of annual debt service per average daily attendance 
that represents the 90th percentile of annual debt service per average daily attendance for all school districts, but such limitation 
will not apply to school districts that have enrollment growth of at least 25% over the previous five school years. The SDBGP 
Rules are codified in the Texas Administrative Code at 19 TAC section 33.6 and are available at https://tea.texas.gov/finance-
and-grants/state-funding/facilities-funding-and-standards/bond- guarantee-program. 
 
THE CHARTER DISTRICT BOND GUARANTEE PROGRAM 
 
The Charter District Bond Guarantee Program became effective March 3, 2014. The SBOE published final regulations in the 
Texas Register that provide for the administration of the Charter District Bond Guarantee Program (the “CDBGP Rules”). The 
CDBGP Rules are codified at 19 TAC section 33.7 and are available at https://tea.texas.gov/finance-and-grants/state- 
funding/facilities-funding-and-standards/bond-guarantee-program. 
 
The Charter District Bond Guarantee Program has been authorized through the enactment of amendments to the Act, which 
provide that a charter holder may make application to the Education Commissioner for designation as a “charter district” and for 
a guarantee by the PSF under the Act of bonds issued on behalf of a charter district by a non-profit corporation. If the conditions 
for the Charter District Bond Guarantee Program are satisfied, the guarantee becomes effective upon approval of the bonds by the 
Attorney General and remains in effect until the guaranteed bonds are paid or defeased, by a refunding or otherwise. 
 
Pursuant to the CDBGP Rules, the Education Commissioner annually determines the ratio of charter district students to total 
public school students, for the 2025 fiscal year, the ratio is 7.86%. At February 27, 2025, there were 188 active open-enrollment 
charter schools in the State and there were 1,222 charter school campuses authorized under such charters, though as of such date, 
264 of such campuses are not currently serving students for various reasons; therefore, there are 958 charter school campuses 
actively serving students in Texas. Section 12.101, Texas Education Code, limits the number of charters that the Education 
Commissioner may grant to a total number of 305 charters. While legislation limits the number of charters that may be granted, it 
does not limit the number of campuses that may operate under a particular charter. For information regarding the capacity of the 
Guarantee Program, see “Capacity Limits for the Guarantee Program.” The Act provides that the Education Commissioner may 
not approve the guarantee of refunding or refinanced bonds under the Charter District Bond Guarantee Program in a total amount 
that exceeds one-half of the total amount available for the guarantee of charter district bonds under the Charter District Bond 
Guarantee Program. 
 
In accordance with the Act, the Education Commissioner may not approve charter district bonds for guarantee if such guarantees 
will result in lower bond ratings for public school district bonds that are guaranteed under the School District Bond Guarantee 
Program. To be eligible for a guarantee, the Act provides that a charter district’s bonds must be approved by the Attorney 
General, have an unenhanced investment grade rating from a nationally recognized investment rating firm, and satisfy a limited 
investigation conducted by the TEA. 
 
The Charter District Bond Guarantee Program does not apply to the payment of principal and interest upon redemption of bonds, 
except upon mandatory sinking fund redemption, and does not apply to the obligation, if any, of a charter district to pay a 
redemption premium on its guaranteed bonds. The guarantee applies to all matured interest on guaranteed charter district bonds, 
whether the bonds were issued with a fixed or variable interest rate and whether the interest rate changes as a result of an interest 
reset provision or other bond resolution provision requiring an interest rate change. The guarantee does not extend to any 
obligation of a charter district under any agreement with a third party relating to guaranteed bonds that is defined or described in 
State law as a “bond enhancement agreement” or a “credit agreement,” unless the right to payment of such third party is directly 
as a result of such third party being a bondholder. 
 
In the event of default, holders of guaranteed charter district bonds will receive all payments as and when they become due from 
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the corpus of the PSF. Following a determination that a charter district will be or is unable to pay maturing or matured principal 
or interest on any guaranteed bond, the Act requires a charter district to notify the Education Commissioner not later than the fifth 
day before the stated maturity date of such bond or interest payment and provides that immediately following receipt of notice 
that a charter district will be or is unable to pay maturing or matured principal or interest on a guaranteed bond, the Education 
Commissioner is required to instruct the Comptroller to transfer from the Charter District Reserve Fund to the district's paying 
agent an amount necessary to pay the maturing or matured principal or interest, as applicable. If money in the Charter District 
Reserve Fund is insufficient to pay the amount due on a bond for which a notice of default has been received, the Education 
Commissioner is required to instruct the Comptroller to transfer from the PSF to the district’s paying agent the amount necessary 
to pay the balance of the unpaid maturing or matured principal or interest, as applicable. If a total of two or more payments are 
made under the Charter District Bond Guarantee Program on charter district bonds and the Education Commissioner determines 
that the charter district is acting in bad faith under the program, the Education Commissioner may request the Attorney General to 
institute appropriate legal action to compel the charter district and its officers, agents, and employees to comply with the duties 
required of them by law in regard to the guaranteed bonds. As is the case with the School District Bond Guarantee Program, the 
Act provides a funding “intercept” feature that obligates the Education Commissioner to instruct the Comptroller to withhold the 
amount paid with respect to the Charter District Bond Guarantee Program, plus interest, from the first State money payable to a 
charter district that fails to make a guaranteed payment on its bonds. The amount withheld will be deposited, first, to the credit of 
the PSF, and then to restore any amount drawn from the Charter District Reserve Fund as a result of the non-payment. 
 
The CDBGP Rules provide that the PSF may be used to guarantee bonds issued for the acquisition, construction, repair, or 
renovation of an educational facility for an open-enrollment charter holder and equipping real property of an open-enrollment 
charter school and/or to refinance promissory notes executed by an open-enrollment charter school, each in an amount in excess 
of $500,000 the proceeds of which loans were used for a purpose described above (so-called new money bonds) or for 
refinancing bonds previously issued for the charter school that were approved by the Attorney General (so-called refunding 
bonds). Refunding bonds may not be guaranteed under the Charter District Bond Guarantee Program if they do not result in a 
present value savings to the charter holder. 
 
The CDBGP Rules provide that an open-enrollment charter holder applying for charter district designation and a guarantee of its 
bonds under the Charter District Bond Guarantee Program satisfy various provisions of the regulations, including the following: 
It must (i) have operated at least one open-enrollment charter school with enrolled students in the State for at least three years; (ii) 
agree that the bonded indebtedness for which the guarantee is sought will be undertaken as an obligation of all entities under 
common control of the open-enrollment charter holder, and that all such entities will be liable for the obligation if the open-
enrollment charter holder defaults on the bonded indebtedness, provided, however, that an entity that does not operate a charter 
school in Texas is subject to this provision only to the extent it has received state funds from the open- enrollment charter holder; 
(iii) have had completed for the past three years an audit for each such year that included unqualified or unmodified audit 
opinions; and (iv) have received an investment grade credit rating within the last year. Upon receipt of an application for 
guarantee under the Charter District Bond Guarantee Program, the Education Commissioner is required to conduct an 
investigation into the financial status of the applicant charter district and of the accreditation status of all open-enrollment charter 
schools operated under the charter, within the scope set forth in the CDBGP Rules. Such financial investigation must establish 
that an applying charter district has a historical debt service coverage ratio, based on annual debt service, of at least 1.1 for the 
most recently completed fiscal year, and a projected debt service coverage ratio, based on projected revenues and expenses and 
maximum annual debt service, of at least 1.2. The failure of an open- enrollment charter holder to comply with the Act or the 
applicable regulations, including by making any material misrepresentations in the charter holder’s application for charter district 
designation or guarantee under the Charter District Bond Guarantee Program, constitutes a material violation of the open-
enrollment charter holder’s charter. 
 
From time to time, TEA has limited new guarantees under the Charter District Bond Guarantee Program to conform to capacity 
limits specified by the Act. The Charter District Bond Guarantee Program Capacity (the “CDBGP Capacity”) is made available 
from the capacity of the Guarantee Program but is not reserved exclusively for the Charter District Bond Guarantee Program. See 
“Capacity Limits for the Guarantee Program.” Other factors that could increase the CDBGP Capacity include Fund investment 
performance, future increases in the Guarantee Program multiplier, changes in State law that govern the calculation of the 
CDBGP Capacity, as described below, changes in State or federal law or regulations related to the Guarantee Program limit, 
growth in the relative percentage of students enrolled in open-enrollment charter schools to the total State scholastic census, 
legislative and administrative changes in funding for charter districts, changes in level of school district or charter district 
participation in the Guarantee Program, or a combination of such circumstances. 
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CAPACITY LIMITS FOR THE GUARANTEE PROGRAM 
 
The capacity of the Fund to guarantee bonds under the Guarantee Program is limited to the lesser of that imposed by State law 
(the “State Capacity Limit”) and that imposed by regulations and a notice issued by the IRS (the “IRS Limit”, with the limit in 
effect at any given time being the “Capacity Limit”). From 2005 through 2009, the Guarantee Program twice reached capacity 
under the IRS Limit, and in each instance the Guarantee Program was closed to new bond guarantee applications until relief was 
obtained from the IRS. The most recent closure of the Guarantee Program commenced in March 2009 and the Guarantee 
Program reopened in February 2010 after the IRS updated regulations relating to the PSF and similar funds. 
 
Prior to 2007, various legislation was enacted modifying the calculation of the State Capacity limit; however, in 2007, Senate Bill 
389 (“SB 389”) was enacted, providing for increases in the capacity of the Guarantee Program, and specifically providing that the 
SBOE may by rule increase the capacity of the Guarantee Program from two and one-half times the cost value of the PSF to an 
amount not to exceed five times the cost value of the PSF, provided that the increased limit does not violate federal law and 
regulations and does not prevent bonds guaranteed by the Guarantee Program from receiving the highest available credit rating, 
as determined by the SBOE. SB 389 further provided that the SBOE shall at least annually consider whether to change the 
capacity of the Guarantee Program. Additionally, on May 21, 2010, the SBOE modified the SDBGP Rules, and increased the 
State Capacity Limit to an amount equal to three times the cost value of the PSF. Such modified regulations, including the revised 
capacity rule, became effective on July 1, 2010. The SDBGP Rules provide that the Education Commissioner will estimate the 
available capacity of the PSF each month and may increase or reduce the State Capacity Limit multiplier to prudently manage 
fund capacity and maintain the AAA credit rating of the Guarantee Program but also provide that any changes to the multiplier 
made by the Education Commissioner are to be ratified or rejected by the SBOE at the next meeting following the change. See 
“Valuation of the PSF and Guaranteed Bonds” below. 
 
Since September 2015, the SBOE has periodically voted to change the capacity multiplier as shown in the following table. 
 

Changes in SBOE-determined multiplier for State Capacity Limit 

Date Multiplier 

Prior to May 2010 2.50 

May 2010 3.00 

September 2015 3.25 

February 2017 3.50 

September 2017 3.75 

February 2018 (current) 3.50 
 
Since December 16, 2009, the IRS Limit was a static limit set at 500% of the total cost value of the assets held by the PSF as of 
December 16, 2009; however, on May 10, 2023, the IRS released Notice 2023-39 (the “IRS Notice”), stating that the IRS would 
issue regulations amending the existing regulations to amend the calculation of the IRS limit to 500% of the total cost value of 
assets held by the PSF as of the date of sale of new bonds, effective as of May 10, 2023. 
 
The IRS Notice changed the IRS Limit from a static limit to a dynamic limit for the Guarantee Program based upon the cost 
value of Fund assets, multiplied by five. As of January 31, 2025 the cost value of the Guarantee Program was $48,560,433,760 
(unaudited), thereby producing an IRS Limit of $242,802,168,800 in principal amount of guaranteed bonds outstanding. 
 
As of January 31, 2025, the estimated State Capacity Limit is $169,961,518,160, which is lower than the IRS Limit, making the 
State Capacity Limit the current Capacity Limit for the Fund. 
 
Since July 1991, when the SBOE amended the Guarantee Program Rules to broaden the range of bonds that are eligible for 
guarantee under the Guarantee Program to encompass most Texas school district bonds, the principal amount of bonds 
guaranteed under the Guarantee Program has increased sharply. In addition, in recent years a number of factors have caused an 
increase in the amount of bonds issued by school districts in the State. See the table “Permanent School Fund Guaranteed Bonds” 
below. Effective March 1, 2023, the Act provides that the SBOE may establish a percentage of the Capacity Limit to be reserved 
from use in guaranteeing bonds (the “Capacity Reserve”). The SDBGP Rules provide for a maximum Capacity Reserve for the 
overall Guarantee Program of 5% and provide that the amount of the Capacity Reserve may be increased or decreased by a 
majority vote of the SBOE based on changes in the cost value, asset allocation, and risk in the portfolio, or may be increased or 
decreased by the Education Commissioner as necessary to prudently manage fund capacity and preserve the AAA credit rating of 
the Guarantee Program (subject to ratification or rejection by the SBOE at the next meeting for which an item can be posted). 
The CDBGP Rules provide for an additional reserve of CDBGP Capacity determined by calculating an equal percentage as 
established by the SBOE for the Capacity Reserve, applied to the CDBGP Capacity. Effective March 1, 2023, the Capacity 
Reserve is 0.25%. The Capacity Reserve is noted in the monthly updates with respect to the capacity of the Guarantee Program 
on the PSF Corporation’s web site at https://texaspsf.org/monthly-disclosures/, which are also filed with the MSRB. 
 
Based upon historical performance of the Fund, the legal restrictions relating to the amount of bonds that may be guaranteed has 
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generally resulted in a lower ratio of guaranteed bonds to available assets as compared to many other types of credit 
enhancements that may be available for Texas school district bonds and charter district bonds. However, the ratio of Fund assets 
to guaranteed bonds and the growth of the Fund in general could be adversely affected by a number of factors, including Fund 
investment performance, investment objectives of the Fund, an increase in bond issues by school districts in the State or legal 
restrictions on the Fund, changes in State 
  
laws that implement funding decisions for school districts and charter districts, which could adversely affect the credit quality of 
those districts, the implementation of the Charter District Bond Guarantee Program, or significant changes in distributions to the 
ASF. The issuance of the IRS Notice and the Final IRS Regulations resulted in a substantial increase in the amount of bonds 
guaranteed under the Guarantee Program. 
 
No representation is made as to how the capacity will remain available, and the capacity of the Guarantee Program is subject to 
change due to a number of factors, including changes in bond issuance volume throughout the State and some bonds receiving 
guarantee approvals may not close. If the amount of guaranteed bonds approaches the State Capacity Limit, the SBOE or 
Education Commissioner may increase the State Capacity Limit multiplier as discussed above. 
 
2017 LEGISLATIVE CHANGES TO THE CHARTER DISTRICT BOND GUARANTEE PROGRAM 
 
The CDBGP Capacity is established by the Act. During the 85th Texas Legislature, which concluded on May 29, 2017, Senate 
Bill 1480 (“SB 1480”) was enacted. SB 1480 amended the Act to modify how the CDBGP Capacity is established effective as of 
September 1, 2017, and made other substantive changes to the Charter District Bond Guarantee Program. Prior to the enactment 
of SB 1480, the CDBGP Capacity was calculated as the Capacity Limit less the amount of outstanding bond guarantees under the 
Guarantee Program multiplied by the percentage of charter district scholastic population relative to the total public school 
scholastic population. SB 1480 amended the CDBGP Capacity calculation so that the Capacity Limit is multiplied by the 
percentage of charter district scholastic population relative to the total public school scholastic population prior to the subtraction 
of the outstanding bond guarantees, thereby increasing the CDBGP Capacity. 
 
The percentage of the charter district scholastic population to the overall public school scholastic population has grown from 
3.53% in September 2012 to 7.86% in February 2025. TEA is unable to predict how the ratio of charter district students to the 
total State scholastic population will change over time. 
 
In addition to modifying the manner of determining the CDBGP Capacity, SB 1480 provided that the Education Commissioner’s 
investigation of a charter district application for guarantee may include an evaluation of whether the charter district bond security 
documents provide a security interest in real property pledged as collateral for the bond and the repayment obligation under the 
proposed guarantee. The Education Commissioner may decline to approve the application if the Education Commissioner 
determines that sufficient security is not provided. The Act and the CDBGP Rules also require the Education Commissioner to 
make an investigation of the accreditation status and financial status for a charter district applying for a bond guarantee. 
 
Since the initial authorization of the Charter District Bond Guarantee Program, the Act has established a bond guarantee reserve 
fund in the State treasury (the “Charter District Reserve Fund”). Formerly, the Act provided that each charter district that has a 
bond guaranteed must annually remit to the Education Commissioner, for deposit in the Charter District Reserve Fund, an amount 
equal to 10% of the savings to the charter district that is a result of the lower interest rate on its bonds due to the guarantee by the 
PSF. SB 1480 modified the Act insofar as it pertains to the Charter District Reserve Fund. Effective September 1, 2017, the Act 
provides that a charter district that has a bond guaranteed must remit to the Education Commissioner, for deposit in the Charter 
District Reserve Fund, an amount equal to 20% of the savings to the charter district that is a result of the lower interest rate on the 
bond due to the guarantee by the PSF. The amount due shall be paid on receipt by the charter district of the bond proceeds. 
However, the deposit requirement will not apply if the balance of the Charter District Reserve Fund is at least equal to 3.00% of 
the total amount of outstanding guaranteed bonds issued by charter districts. At January 31, 2025, the Charter District Reserve 
Fund contained $120,355,020, which represented approximately 2.44% of the guaranteed charter district bonds. The Reserve 
Fund is held and invested as a non-commingled fund under the administration of the PSF Corporation staff. 

CHARTER DISTRICT RISK FACTORS 
 
Open-enrollment charter schools in the State may not charge tuition and, unlike school districts, charter districts have no taxing 
power. Funding for charter district operations is largely from amounts appropriated by the Legislature. Additionally, the amount 
of State payments a charter district receives is based on a variety of factors, including the enrollment at the schools operated by a 
charter district, and may be affected by the State’s economic performance and other budgetary considerations and various 
political considerations. 
 
Other than credit support for charter district bonds that is provided to qualifying charter districts by the Charter District Bond 
Guarantee Program, State funding for charter district facilities construction is limited to a program established by the Legislature 
in 2017, which provides $60 million per year for eligible charter districts with an acceptable performance rating for a variety of 
funding purposes, including for lease or purchase payments for instructional facilities. Since State funding for charter facilities is 
limited, charter schools generally issue revenue bonds to fund facility construction and acquisition, or fund facilities from cash 
flows of the school. Some charter districts have issued non-guaranteed debt in addition to debt guaranteed under the Charter 
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District Bond Guarantee Program, and such non-guaranteed debt is likely to be secured by a deed of trust covering all or part of 
the charter district’s facilities. In March 2017, the TEA began requiring charter districts to provide the TEA with a lien against 
charter district property as a condition to receiving a guarantee under the Charter District Bond Guarantee Program. However, 
charter district bonds issued and guaranteed under the Charter District Bond Guarantee Program prior to the implementation of 
the new requirement did not have the benefit of a security interest in real property, although other existing debts of such charter 
districts that are not guaranteed under the Charter District Bond Guarantee Program may be secured by real property that could be 
foreclosed on in the event of a bond default. 
 
As a general rule, the operation of a charter school involves fewer State requirements and regulations for charter holders as 
compared to other public schools, but the maintenance of a State- granted charter is dependent upon on-going compliance with 
State law and regulations, which are monitored by TEA. TEA has a broad range of enforcement and remedial actions that it can 
take as corrective measures, and such actions may include the loss of the State charter, the appointment of a new board of 
directors to govern a charter district, the assignment of operations to another charter operator, or, as a last resort, the dissolution 
of an open-enrollment charter school. Charter holders are governed by a private board of directors, as compared to the elected 
boards of trustees that govern school districts. 

As described above, the Act includes a funding “intercept” function that applies to both the School District Bond Guarantee 
Program and the Charter District Bond Guarantee Program. However, school districts are viewed as the “educator of last resort” 
for students residing in the geographical territory of the district, which makes it unlikely that State funding for those school 
districts would be discontinued, although the TEA can require the dissolution and merger into another school district if necessary 
to ensure sound education and financial management of a school district. That is not the case with a charter district, however, and 
open-enrollment charter schools in the State have been dissolved by TEA from time to time. If a charter district that has bonds 
outstanding that are guaranteed by the Charter District Bond Guarantee Program should be dissolved, debt service on guaranteed 
bonds of the district would continue to be paid to bondholders in accordance with the Charter District Bond Guarantee Program, 
but there would be no funding available for reimbursement of the PSF by the Comptroller for such payments. As described under 
“The Charter District Bond Guarantee Program,” the Act established the Charter District Reserve Fund, to serve as a 
reimbursement resource for the PSF. 

RATINGS OF BONDS GUARANTEED UNDER THE GUARANTEE PROGRAM 
 
Moody’s Investors Service, Inc., S&P Global Ratings, and Fitch Ratings, Inc. rate bonds guaranteed by the PSF “Aaa,” “AAA” 
and “AAA,” respectively. Not all districts apply for multiple ratings on their bonds, however. See the applicable rating section 
within the offering document to which this is attached for information regarding a district’s underlying rating and the enhanced 
rating applied to a given series of bonds. 
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VALUATION OF THE PSF AND GUARANTEED BONDS 

 
Permanent School Fund Valuations 

Fiscal Year 

Ended 8/31 

 

Book Value(1) 

 

Market Value(1) 

2020 36,642,000,738 46,764,059,745 

2021 38,699,895,545 55,582,252,097 

2022 42,511,350,050 56,754,515,757 

2023 43,915,792,841 59,020,536,667 

2024(2) 46,276,260,013 56,937,188,265 

 
(1) SLB managed assets are included in the market value and book value of the Fund. In determining the market value of the PSF from 
time to time during a fiscal year, the current, unaudited values for PSF investment portfolios and cash held by the SLB are used. 
With respect to SLB managed assets shown in the table above, market values of land and mineral interests, internally managed 
real estate, investments in externally managed real estate funds and cash are based upon information reported to the PSF 
Corporation by the SLB. The SLB reports that information to the PSF Corporation on a quarterly basis. The valuation of such assets 
at any point in time is dependent upon a variety of factors, including economic conditions in the State and nation in general, and the 
values of these assets, and, in particular, the valuation of mineral holdings administered by the SLB, can be volatile and subject 
to material changes from period to period. 
(2) At August 31, 2024, mineral assets, sovereign lands, other lands, and discretionary internal investments, had book values of 
approximately $13.4 million, $0.8 million, $37.2 million, and $318.9 million, respectively, and market values of approximately 
$4,540.6 million, $277.4 million, $153.1 million, and $457.0 million, respectively 
 
 

Permanent School Fund Guaranteed Bonds 

 At 8/31                       Principal Amount(1) 

2020 90,336,680,245 

2021 95,259,161,922 

2022 103,239,495,929 

2023 115,730,826,682 

2024 125,815,981,603(2) 

 
(1) Represents original principal amount; does not reflect any subsequent accretions in value for compound interest bonds (zero 
coupon securities). The amount shown excludes bonds that have been refunded and released from the Guarantee Program. The 
TEA does not maintain records of the accreted value of capital appreciation bonds that are guaranteed under the Guarantee 
Program. 
(2) At August 31, 2024 (the most recent date for which such data is available), the TEA expected that the principal and interest to 
be paid by school districts and charter districts over the remaining life of the bonds guaranteed by the Guarantee Program was 
$196,294,405,488, of which $70,478,423,885 represents interest to be paid. As shown in the table above, at August 31, 2024, 
there were $125,815,981,603 in principal amount of bonds guaranteed under the Guarantee Program. Using the State Capacity 
Limit of $169,961,518,160 (the State Capacity Limit is currently the Capacity Limit), net of the Capacity Reserve, as of January 
31, 2025, 7.69% of the Guarantee Program’s capacity was available to the Charter District Bond Guarantee Program. As of 
January 31, 2025, the amount of outstanding bond guarantees represented 76.33% of the Capacity Limit (which is currently the 
State Capacity Limit). January 31, 2025 values are based on unaudited data, which is subject to adjustment. 
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Permanent School Fund Guaranteed Bonds by Category(1) 

School District Bonds Charter District Bonds  Totals 

Fiscal  

Year 

Ended 

8/31 

 

 

No. of 

Issues 

 

 

Principal 

Amount ($) 

 

 

No. of 

Issues 

 

 

Principal 

Amount ($) 

 

 

No. of 

Issues 

 

 

Principal 

Amount ($) 
2020 3,296 87,800,478,245 64 2,536,202,000 3,360 90,336,680,245 

2021 3,346 91,951,175,922 83 3,307,986,000 3,429 95,259,161,922 
2022 3,348 99,528,099,929 94 3,711,396,000 3,442 103,239,495,929 

2023 3,339 111,647,914,682 102 4,082,912,000 3,441 115,730,826,682 

2024(2) 3,330 121,046,871,603 103 4,769,110,000 3433 125,815,981,603 

 

(1) Represents original principal amount; does not reflect any subsequent accretions in value for compound interest bonds (zero 
coupon securities). The amount shown excludes bonds that have been refunded and released from the Guarantee Program. 
(2) At January 31, 2025 (based on unaudited data, which is subject to adjustment), there were $129,723,799,121in principal 
amount of bonds guaranteed under the Guarantee Program, representing 3,437 school district issues, aggregating 
$124,794,149,121 in principal amount and 109 charter district issues, aggregating $4,929,650,000 in principal amount. At January 
31, 2025 the projected guarantee capacity available was $39,780,221,830 (based on unaudited data, which is subject to 
adjustment). 
 
DISCUSSION AND ANALYSIS PERTAINING TO FISCAL YEAR ENDED AUGUST 31, 2024 
 
The following discussion is derived from the Annual Report for the year ended August 31, 2024, including the Message from the 
Chief Executive Officer of the Fund, the Management’s Discussion and Analysis, and other schedules contained therein. 
Reference is made to the Annual Report, as filed with the MSRB, for the complete Message and MD&A. Investment assets 
managed by the PSF Corporation are referred to throughout this MD&A as the PSF(CORP). The Fund’s non-financial real assets 
are managed by the SLB and these assets are referred to throughout as the PSF(SLB) assets. 
 
At the end of fiscal year 2024, the PSF(CORP) net position was $57.3 billion. During the year, the PSF(CORP) continued 
implementing the long-term strategic asset allocation, diversifying the investment mix to strengthen the Fund. The asset 
allocation is projected to increase returns over the long run while reducing risk and portfolio return volatility. The PSF(CORP) is 
invested in global markets and liquid and illiquid assets experience volatility commensurate with the related indices. The 
PSF(CORP) is broadly diversified and benefits from the cost structure of its investment program. Changes continue to be 
researched, crafted, and implemented to make the cost structure more effective and efficient. The PSF(CORP) annual rates of 
return for the one-year, five-year, and ten-year periods ending August 31, 2024, net of fees, were 10.12%, 7.31%, and 6.32%, 
respectively (total return takes into consideration the change in the market value of the Fund during the year as well as the 
interest and dividend income generated by the Fund’s investments). See “Comparative Investment Schedule - PSF(CORP)” for 
the PSF(CORP) holdings as of August 31, 2024. 
  
Effective February 1, 2024, Texas PSF transitioned into a new strategic asset allocation. The new allocation of the PSF 
Corporation updated the strategic asset allocation among public equities, fixed income, and alternative assets, as discussed herein. 
Alternative assets now include private credit, absolute return, private equity, real estate, natural resources, and infrastructure. For 
a description of the accrual basis of accounting and more information about performance, including comparisons to established 
benchmarks for certain periods, please see the 2024 Annual Report which is included by reference herein. 
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PSF Returns Fiscal Year Ended 8-31-20241  
   Benchmark 

Portfolio Return Return2

Total PSF(CORP) Portfolio 10.12 9.28 

Domestic Large Cap Equities 27.30 27.14 

Domestic Small/Mid Cap Equities 18.35 18.37 

International Equities 18.82 18.08 

Private Credit 1.41 0.93 

Core Bonds 7.08 7.30 

Absolute Return 11.50 8.87 

Real Estate (6.42) (7.22) 

Private Equity 4.62 4.23 

High Yield 12.03 12.53 

Natural Resources 12.36 6.42 

Infrastructure 4.41 3.63 

Bank Loans 3.02 3.23 

Short Term Investment Portfolio 2.42 2.28 
  

 

 

1 Time weighted rates of return adjusted for cash flows for the PSF(CORP) investment assets. Does not include SLB managed real 
estate or real assets. Returns are net of fees. Source: Annual Report for year ended August 31, 2024. 
2 Benchmarks are as set forth in the Annual Report for year ended August 31, 2024. 
 
The SLB is responsible for the investment of money in the Real Estate Special Fund Account (RESFA) of the PSF (also referred 
to herein as the PSF(SLB)). Pursuant to applicable law, money in the PSF(SLB) may be invested in land, interest in real estate, 
mineral and royalty interest, and real property holdings. For more information regarding the investments of the PSF(SLB), please 
see the 2024 Unaudited Annual Financial Report of the Texas General Land Office and Veterans Land Board. 
 
The Fund directly supports the public school system in the State by distributing a predetermined percentage of its asset value to 
the ASF. In fiscal year 2024, $2.2 billion was distributed to the ASF, $600 million of which was distributed by the PSF(CORP) 
on behalf of the SLB. 

OTHER EVENTS AND DISCLOSURES 

State ethics laws govern the ethics and disclosure requirements for financial advisors and other service providers who advise 
certain State governmental entities, including the PSF. The SBOE code of ethics provides ethical standards for SBOE members, 
the Education Commissioner, TEA staff, and persons who provide services to the SBOE relating to the Fund. The PSF 
Corporation developed its own ethics policy that provides basic ethical principles, guidelines, and standards of conduct relating to 
the management and investment of the Fund in accordance with the requirements of §43.058 of the Texas Education Code, as 
amended. The SBOE code of ethics is codified in the Texas Administrative Code at 19 TAC sections 33.4 et seq. and is available 
on the TEA web site at https://tea.texas.gov/sites/default/files/ch033a.pdf. The PSF Corporation’s ethics policy is posted to the 
PSF Corporation’s website at texaspsf.org. 

In addition, the SLB and GLO have established processes and controls over the administration of real estate transactions and are 
subject to provisions of the Texas Natural Resources Code and internal procedures in administering real estate transactions for 
Fund assets it manages. 

As of August 31, 2024, certain lawsuits were pending against the State and/or the GLO, which challenge the Fund’s title to 
certain real property and/or past or future mineral income from that property, and other litigation arising in the normal course of 
the investment activities of the PSF. Reference is made to the Annual Report, when filed, for a description of such lawsuits that 
are pending, which may represent contingent liabilities of the Fund. 
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PSF CONTINUING DISCLOSURE UNDERTAKING 
 
As of March 1, 2023, the TEA’s undertaking pursuant to Rule 15c2-12 (the “TEA Undertaking”) pertaining to the PSF and the 
Guarantee Program, is codified at 19 TAC 33.8, which relates to the Guarantee Program and is available at available at 
https://tea.texas.gov/sites/default/files/ch033a.pdf. 
 
Through the codification of the TEA Undertaking and its commitment to guarantee bonds, the TEA has made the following 
agreement for the benefit of the issuers, holders, and beneficial owners of guaranteed bonds. The TEA (or its successor with 
respect to the management of the Guarantee Program) is required to observe the agreement for so long as it remains an “obligated 
person,” within the meaning of Rule 15c2-12, with respect to guaranteed bonds. Nothing in the TEA Undertaking obligates the 
TEA to make any filings or disclosures with respect to guaranteed bonds, as the obligations of the TEA under the TEA 
Undertaking pertain solely to the Guarantee Program. The issuer or an “obligated person” of the guaranteed bonds has assumed 
the applicable obligation under Rule 15c2-12 to make all disclosures and filings relating directly to guaranteed bonds, and the 
TEA takes no responsibility with respect to such undertakings. Under the TEA Undertaking, the TEA is obligated to provide 
annually certain updated financial information and operating data, and timely notice of specified material events, to the MSRB. 

The MSRB has established the Electronic Municipal Market Access (“EMMA”) system, and the TEA is required to file its 
continuing disclosure information using the EMMA system. Investors may access continuing disclosure information filed with 
the MSRB at www.emma.msrb.org, and the continuing disclosure filings of the TEA with respect to the PSF can be found at 
https://emma.msrb.org/IssueView/Details/ER355077 or by searching for “Texas Permanent School Fund Bond Guarantee 
Program” on EMMA. 
 
ANNUAL REPORTS 
 
The PSF Corporation, on behalf of the TEA, and the TEA will annually provide certain updated financial information and 
operating data to the MSRB. The information to be updated includes all quantitative financial information and operating data 
with respect to the Guarantee Program and the PSF of the general type included in this offering document under the heading 
“THE PERMANENT SCHOOL FUND GUARANTEE PROGRAM.” The information also includes the Annual Report. The PSF 
Corporation will update and provide this information within six months after the end of each fiscal year. 
 
The TEA and the PSF Corporation may provide updated information in full text or may incorporate by reference certain other 
publicly-available documents, as permitted by Rule 15c2-12. The updated information includes audited financial statements of, or 
relating to, the State or the PSF, when and if such audits are commissioned and available. In the event audits are not available by 
the filing deadline, unaudited financial statements will be provided by such deadline, and audited financial statements will be 
provided when available. Financial statements of the State will be prepared in accordance with generally accepted accounting 
principles as applied to state governments, as such principles may be changed from time to time, or such other accounting 
principles as the State Auditor is required to employ from time to time pursuant to State law or regulation. The financial 
statements of the Fund are required to be prepared to conform to U.S. Generally Accepted Accounting Principles as established 
by the Governmental Accounting Standards Board. 
 
The Fund is composed of two primary segments: the financial assets (PSF(CORP)) managed by PSF Corporation, and the non-
financial assets (PSF(SLB)) managed by the SLB. Each of these segments is reported separately und different bases of 
accounting. 
 
The PSF Corporation reports as a special-purpose government engaged in business-type activities and reports to the State of 
Texas as a discretely presented component unit accounted for on an economic resources measurement focus and the accrual basis 
of accounting. Measurement focus refers to the definition of the resource flows measured. Under the accrual basis of accounting, 
all revenues reported are recognized in the period they are earned or when the PSF Corporation has a right to receive them. 
Expenses are recognized in the period they are incurred, and the subsequent amortization of any deferred outflows. Additionally, 
costs related to capital assets are capitalized and subsequently depreciated over the useful life of the assets. Both current and 
long-term assets and liabilities are presented in the statement of net position. 
 
The SLB manages the Fund’s non-financial assets (PSF(SLB)), is classified as a governmental permanent fund and accounted for 
using the current financial resources measurement focus and the modified accrual basis of accounting. Under the modified 
accrual basis of accounting, amounts are recognized as revenues in the period in which they are available to finance expenditures 
of the current period and are measurable. Amounts are considered measurable if they can be estimated or otherwise determined. 
Expenditures are recognized in the period in which the related liability is incurred, if measurable. 

The State’s current fiscal year end is August 31. Accordingly, the TEA and the PSF Corporation must provide updated 
information by the last day of February in each year, unless the State changes its fiscal year. If the State changes its fiscal year, 
the TEA and PSF Corporation will notify the MSRB of the change.
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EVENT NOTICES 

The TEA and the PSF Corporation will also provide timely notices of certain events to the MSRB. Such notices will be provided 
not more than ten business days after the occurrence of the event. The TEA or the PSF Corporation will provide notice of any of 
the following events with respect to the Guarantee Program: (1) principal and interest payment delinquencies; (2) non-payment 
related defaults, if such event is material within the meaning of the federal securities laws; (3) unscheduled draws on debt service 
reserves reflecting financial difficulties; (4) unscheduled draws on credit enhancements reflecting financial difficulties; (5) 
substitution of credit or liquidity providers, or their failure to perform; (6) adverse tax opinions, the issuance by the IRS of 
proposed or final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB), or other material notices or 
determinations with respect to the tax status of the Guarantee Program, or other material events affecting the tax status of the 
Guarantee Program; (7) modifications to rights of holders of bonds guaranteed by the Guarantee Program, if such event is 
material within the meaning of the federal securities laws; (8) bond calls, if such event is material within the meaning of the 
federal securities laws, and tender offers; (9) defeasances; (10) release, substitution, or sale of property securing repayment of 
bonds guaranteed by the Guarantee Program, if such event is material within the meaning of the federal securities laws; (11) 
rating changes of the Guarantee Program; (12) bankruptcy, insolvency, receivership, or similar event of the Guarantee Program 
(which is considered to occur when any of the following occur: the appointment of a receiver, fiscal agent, or similar officer for 
the Guarantee Program in a proceeding under the United States Bankruptcy Code or in any other proceeding under state or 
federal law in which a court or governmental authority has assumed jurisdiction over substantially all of the assets or business of 
the Guarantee Program, or if such jurisdiction has been assumed by leaving the existing governing body and officials or officers 
in possession but subject to the supervision and orders of a court or governmental authority, or the entry of an order confirming a 
plan of reorganization, arrangement, or liquidation by a court or governmental authority having supervision or jurisdiction over 
substantially all of the assets or business of the Guarantee Program); (13) the consummation of a merger, consolidation, or 
acquisition involving the Guarantee Program or the sale of all or substantially all of its assets, other than in the ordinary course of 
business, the entry into a definitive agreement to undertake such an action or the termination of a definitive agreement relating to 
any such actions, other than pursuant to its terms, if such event is material within the meaning of the federal securities laws; (14) 
the appointment of a successor or additional trustee with respect to the Guarantee Program or the change of name of a trustee, if 
such event is material within the meaning of the federal securities laws; (15) the incurrence of a financial obligation of the 
Guarantee Program, if material, or agreement to covenants, events of default, remedies, priority rights, or other similar terms of a 
financial obligation of the Guarantee Program, any of which affect security holders, if material; and (16) default, event of 
acceleration, termination event, modification of terms, or other similar events under the terms of a financial obligation of the 
Guarantee Program, any of which reflect financial difficulties. (Neither the Act nor any other law, regulation or instrument 
pertaining to the Guarantee Program make any provision with respect to the Guarantee Program for bond calls, debt service 
reserves, credit enhancement, liquidity enhancement, early redemption, or the appointment of a trustee with respect to the 
Guarantee Program.) In addition, the TEA or the PSF Corporation will provide timely notice of any failure by the TEA or the 
PSF Corporation to provide information, data, or financial statements in accordance with its agreement described above under 
“Annual Reports.” 

AVAILABILITY OF INFORMATION 
 
The TEA and the PSF Corporation have agreed to provide the foregoing information only to the MSRB and to transmit such 
information electronically to the MSRB in such format and accompanied by such identifying information as prescribed by the 
MSRB. The information is available from the MSRB to the public without charge at www.emma.msrb.org. 
 
LIMITATIONS AND AMENDMENTS 
 
The TEA and the PSF Corporation have agreed to update information and to provide notices of material events only as described 
above. The TEA and the PSF Corporation have not agreed to provide other information that may be relevant or material to a 
complete presentation of its financial results of operations, condition, or prospects or agreed to update any information that is 
provided, except as described above. The TEA and the PSF Corporation make no representation or warranty concerning such 
information or concerning its usefulness to a decision to invest in or sell bonds at any future date. The TEA and the PSF 
Corporation disclaim any contractual or tort liability for damages resulting in whole or in part from any breach of its continuing 
disclosure agreement or from any statement made pursuant to its agreement, although holders of Bonds may seek a writ of 
mandamus to compel the TEA and the PSF Corporation to comply with its agreement. 
 
The continuing disclosure agreement is made only with respect to the PSF and the Guarantee Program. The issuer of guaranteed 
bonds or an obligated person with respect to guaranteed bonds may make a continuing disclosure undertaking in accordance with 
Rule 15c2-12 with respect to its obligations arising under Rule 15c2-12 pertaining to financial information and operating data 
concerning such entity and events notices relating to such guaranteed bonds. A description of such undertaking, if any, is 
included elsewhere in this offering document. 
 
This continuing disclosure agreement may be amended by the TEA or the PSF Corporation from time to time to adapt to changed 
circumstances that arise from a change in legal requirements, a change in law, or a change in the identity, nature, status, or type of 
operations of the TEA or the PSF Corporation, but only if (1) the provisions, as so amended, would have permitted an 
underwriter to purchase or sell guaranteed bonds in the primary offering of such bonds in compliance with Rule 15c2-12, taking 
into account any amendments or interpretations of Rule 15c2-12 since such offering as well as such changed circumstances and 
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(2) either (a) the holders of a majority in aggregate principal amount of the outstanding bonds guaranteed by the Guarantee 
Program consent to such amendment or (b) a person that is unaffiliated with the TEA or the PSF Corporation (such as nationally 
recognized bond counsel) determines that such amendment will not materially impair the interest of the holders and beneficial 
owners of the bonds guaranteed by the Guarantee Program. The TEA or the PSF Corporation may also amend or repeal the 
provisions of its continuing disclosure agreement if the SEC amends or repeals the applicable provision of Rule 15c2-12 or a 
court of final jurisdiction enters judgment that such provisions of Rule 15c2-12 are invalid, but only if and to the extent that the 
provisions of this sentence would not prevent an underwriter from lawfully purchasing or selling bonds guaranteed by the 
Guarantee Program in the primary offering of such bonds. 
 
COMPLIANCE WITH PRIOR UNDERTAKINGS 
 
Except as stated below, during the last five years, the TEA and the PSF Corporation have not failed to substantially comply with 
their previous continuing disclosure agreements in accordance with Rule 15c2-12. On April 28, 2022, TEA became aware that it 
had not timely filed its 2021 Annual Report with EMMA due to an administrative oversight. TEA took corrective action and filed 
the 2021 Annual Report with EMMA on April 28, 2022, followed by a notice of late filing made with EMMA on April 29, 2022. 
TEA notes that the 2021 Annual Report was timely filed on the TEA website by the required filing date and that website posting 
has been incorporated by reference into TEA’s Bond Guarantee Program disclosures that are included in school district and 
charter district offering documents. On March 31, 2025, the TEA and the PSF Corporation became aware that the 2022 operating 
data was not timely filed with EMMA due to an administrative oversight. TEA and PSF Corporation took corrective action and 
filed a notice of late filing with EMMA on April 4, 2025. The annual operating data was previously posted to EMMA on March 
31, 2023. 

SEC EXEMPTIVE RELIEF 
 
On February 9, 1996, the TEA received a letter from the Chief Counsel of the SEC that pertains to the availability of the “small 
issuer exemption” set forth in paragraph (d)(2) of Rule 15c2-12. The letter provides that Texas school districts which offer 
municipal securities that are guaranteed under the Guarantee Program may undertake to comply with the provisions of paragraph 
(d)(2) of Rule 15c2-12 if their offerings otherwise qualify for such exemption, notwithstanding the guarantee of the school 
district securities under the Guarantee Program. Among other requirements established by Rule 15c2-12, a school district 
offering may qualify for the small issuer exemption if, upon issuance of the proposed series of securities, the school district will 
have no more than $10 million of outstanding municipal securities. 
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