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LOOKING	STATEMENTSThis	Annual	Report	on	FormÂ	10-K	(â€œAnnual	Reportâ€​)	and	certain	other	communications	made	by	us	contain	forward-looking	statements	within	the	meaning	of
Section	27A	of	the	Securities	Act	of	1933,	as	amended	(the	â€œSecurities	Actâ€​),	and	SectionÂ	21E	of	the	Securities	Exchange	of	1934,	as	amended	(the	â€œExchange	Actâ€​),	including,	among
others,	expected	performance,	future	operating	results,	oil	and	natural	gas	demand	and	prices	and	the	outlook	for	the	oil	and	gas	industry,	future	global	economic	conditions,	the	impact	of
worldwide	political,	military	and	armed	conflict,	the	impact	of	announcements	and	changes	in	oil	production	quotas	by	oil	exporting	countries,	improvements	in	operating	procedures	and
technology,	our	business	strategy	and	the	business	strategies	of	our	customers,	in	addition	to	other	estimates,	and	beliefs.	For	this	purpose,	any	statement	that	is	not	a	statement	of	historical
fact	should	be	considered	a	forward-looking	statement.	We	may	use	the	words	â€œestimate,â€​	â€œoutlook,â€​	â€œproject,â€​	â€œforecast,â€​	â€œposition,â€​	â€œpotential,â€​	â€œlikely,â€​
â€œbelieve,â€​	â€œanticipate,â€​	â€œassume,â€​	â€œplan,â€​	â€œexpect,â€​	â€œintend,â€​	â€œachievable,â€​	â€œmay,â€​	â€œwill,â€​	â€œcontinue,â€​	â€œshould,â€​	â€œcouldâ€​	and	similar
expressions	to	help	identify	forward-looking	statements.	However,	the	absence	of	these	words	does	not	mean	that	the	statements	are	not	forward-looking.	We	cannot	assure	you	that	our
assumptions	and	expectations	will	prove	to	be	correct.	Important	factors,	many	of	which	are	beyond	our	control,	could	cause	our	actual	results	to	differ	materially	from	those	indicated	or
implied	by	forward-looking	statements,	including	but	not	limited	to	the	risks	and	uncertainties	described	in	this	Annual	Report	and	other	filings	that	we	make	with	the	U.S.	Securities	Exchange
Commission	(the	â€œSECâ€​).	We	undertake	no	intention	or	obligation	to	update	or	revise	any	forward-looking	statements,	except	as	required	by	law,	whether	as	a	result	of	new	information,
future	events	or	otherwise	and	readers	should	not	rely	on	the	forward-looking	statements	as	representing	the	Companyâ€™s	views	as	of	any	date	subsequent	to	the	date	of	the	filing	of	this
Annual	Report.	These	forward-looking	statements	are	based	on	managementâ€™s	current	belief,	based	on	currently	available	information,	as	to	the	outcome	and	timing	of	future	events.All
forward-looking	statements,	expressed	or	implied,	included	in	this	Annual	Report	are	expressly	qualified	in	their	entirety	by	this	cautionary	statement.	This	cautionary	statement	should	also	be
considered	in	connection	with	any	subsequent	written	or	oral	forward-looking	statements	that	we	or	persons	acting	on	our	behalf	may	issue.MARKET	AND	INDUSTRY	DATAThis	Annual	Report
includes	market	and	industry	data	and	certain	other	statistical	information	based	on	third-party	sources	including	independent	industry	publications,	government	publications	and	other
published	independent	sources,	such	as	content	and	estimates	provided	by	Lium,	LLC	(â€œLium	Researchâ€​)	as	of	December	31,	2024,	and	industry	content	and	figures	provided	by	Baker
Hughes	Co.	(â€œBaker	Hughesâ€​)	as	of	December	31,	2024.	Neither	Lium	Research	nor	Baker	Hughes	is	a	member	of	the	Financial	Industry	Regulatory	Authority	or	the	Securities	Investor
Protection	Corporation	and	neither	is	a	registered	broker	dealer	or	investment	advisor.	Although	we	believe	these	third-party	sources	are	reliable	as	of	their	respective	dates,	we	have	not
independently	verified	the	accuracy	or	completeness	of	this	information.	Some	data	is	also	based	on	our	own	good	faith	estimates,	which	are	supported	by	our	management's	knowledge	of	and
experience	in	the	markets	and	business	in	which	we	operate.TRADEMARKS,	SERVICE	MARKS	AND	TRADENAMESThis	Annual	Report	contains	trademarks,	tradenames,	and	service	marks	that
are	owned	by	us	or	other	companies,	which	are	our	property.	Solely	for	convenience,	the	trademarks,	tradenames,	and	service	marks	referred	to	in	this	Annual	Report	may	appear	without	the
Â®,	TM,	and	SM	symbols,	but	such	references	are	not	intended	to	indicate,	in	any	way,	that	we	will	not	assert,	to	the	fullest	extent	under	applicable	law,	our	rights	or	the	rights	of	the
applicable	licensors	to	these	trademarks,	tradenames,	and	service	marks.	We	do	not	intend	our	use	or	display	of	other	partiesâ€™	trademarks,	tradenames,	or	service	marks	to	imply,	and	such
use	or	display	should	not	be	construed	to	imply	a	relationship	with,	or	endorsement	or	sponsorship	of	us	by,	these	other	parties.iiPART	IAs	used	in	this	Annual	Report,	except	as	otherwise
indicated	or	required	by	the	context,	all	references	in	this	Annual	Report	to	(i)	the	â€œCompany,â€​	â€œLiberty,â€​	â€œwe,â€​	â€œusâ€​	and	â€œourâ€​	refer	to	Liberty	Energy	Inc.	and	its
consolidated	subsidiaries;	and	(ii)	â€œLiberty	LLCâ€​	refer	to	Liberty	Oilfield	Services	New	HoldCo	LLC.Item	1.	BusinessOur	CompanyThe	Company,	together	with	its	subsidiaries,	is	a	leading
integrated	energy	services	and	technology	company	focused	on	providing	innovative	hydraulic	fracturing	services	and	related	technologies	to	onshore	oil	and	natural	gas	exploration	and
production	(â€œE&Pâ€​)	companies.	We	offer	customers	hydraulic	fracturing	services,	together	with	complementary	services	including	wireline	services,	proppant	delivery	solutions,	field	gas
processing	and	treating,	compressed	natural	gas	(â€œCNGâ€​)	delivery,	data	analytics,	related	goods	(including	our	sand	mine	operations),	and	technologies	to	facilitate	lower	emission
completions,	thereby	helping	our	customers	reduce	their	emissions	profile.Our	areas	of	operations	are	in	all	of	the	most	active	shale	basins	in	North	America,	including	the	Permian	Basin,	the
Williston	Basin,	the	Haynesville	Shale,	the	Eagle	Ford	Shale,	the	Denver-Julesburg	Basin	(the	â€œDJ	Basinâ€​),	the	Western	Canadian	Sedimentary	Basin,	the	Powder	River	Basin,	and	the
Appalachian	Basin	(Marcellus	Shale	and	Utica	Shale).	Our	operations	also	extend	to	a	few	smaller	shale	basins,	including	the	Anadarko	Basin,	the	Uinta	Basin,	the	San	Juan	Basin,	as	well	as	the
Beetaloo	Basin	in	Northern	Territory,	Australia.	The	breadth	of	our	operational	footprint	provides	us	an	opportunity	to	leverage	our	fixed	costs	and	to	efficiently	reposition	our	equipment	in
response	to	customer	requirements.Areas	of	North	American	OperationsThe	process	of	hydraulic	fracturing	involves	pumping	a	pressurized	stream	of	fracturing	fluid	(typically	a	mixture	of
water,	chemicals	and	proppant)	into	a	well	casing	or	tubing	to	cause	the	underground	formation	to	fracture	or	crack.	These	fractures	release	trapped	hydrocarbon	particles	and	provide	a
conductive	channel	for	the	oil	or	natural	gas	to	flow	freely	to	the	wellbore	for	collection.	The	propping	agent,	or	proppant,	typically	sand,	becomes	lodged	in	the	cracks	created	by	the	hydraulic
1fracturing	process,	â€œproppingâ€​	them	open	to	facilitate	the	flow	of	hydrocarbons	from	the	reservoir	to	the	well.	The	fracturing	fluid	is	engineered	to	lose	viscosity,	or	â€œbreak,â€​	and	is
subsequently	flowed	back	from	the	formation,	leaving	the	proppant	suspended	in	the	formation	fractures.	Once	our	customer	has	flushed	the	fracturing	fluids	from	the	well	using	a	controlled
flow-back	process,	the	customer	manages	fluid	and	water	recycling	or	disposal.Our	hydraulic	fracturing	fleets	consist	of	mobile	hydraulic	fracturing	units	and	other	auxiliary	heavy	equipment	to
perform	fracturing	services.	Our	hydraulic	fracturing	units	consist	primarily	of	high-pressure	hydraulic	pumps,	engines,	transmissions,	radiators	and	other	supporting	equipment	(including
power	generation	units	for	electric	fleets)	that	are	typically	mounted	on	trailers.	We	refer	to	the	group	of	units	and	other	equipment,	such	as	blenders,	data	vans,	sand	storage,	tractors,
manifolds	and	high-pressure	fracturing	iron,	which	are	necessary	to	perform	a	typical	hydraulic	fracturing	job,	as	a	â€œfleet,â€​	and	the	personnel	assigned	to	each	fleet	as	a	â€œcrew.â€​	The
size	of	each	fleet	and	crew	can	vary	depending	on	the	requirements	of	each	job	design.Wireline	operations	supplement	our	hydraulic	fracturing	fleets,	which	consist	of	a	truck	equipped	with	a
spool	of	wireline	that	is	lowered	into	wells	to	convey	specialized	tools	or	equipment,	such	as	perforating	guns	and	charges,	which	are	necessary	to	connect	the	wellbore	with	the	target
formation.	This	operation	is	performed	between	each	hydraulic	fracturing	stage.	Our	wireline	service	is	primarily	offered	alongside	our	hydraulic	fracturing	services,	which	allows	us	to
maximize	efficiency	for	our	customers	through	optimized	coordination	of	the	wireline	and	hydraulic	fracturing	services.	In	addition,	we	also	offer	our	wireline	service	on	a	stand-alone	basis.We
also	operate	two	sand	mines	that	allows	us	to	vertically	integrate	our	supply-chain	in	the	Permian	Basin.	The	mines	provide	sand	to	Liberty	hydraulic	fracturing	fleets	as	well	as	to	third	parties.
With	a	secured	supply	of	regional	sand	in	the	basin,	we	reduce	our	dependency	on	other	providers	and	any	downtime	that	could	result	from	sand	supply	issues.We	are	a	leading	provider	of	last-
mile	proppant	delivery	solutions,	including	proppant	handling	equipment	and	logistics	software	across	North	America.	We	offer	innovative	environmentally	friendly	technology	with	optimized
dry	and	wet	sand	containers	and	wellsite	proppant	handling	equipment	that	drive	logistics	efficiency	and	reduce	noise	and	emissions.	We	believe	that	our	wet	sand	handling	technology	is	a	key
enabler	of	the	next	step	of	cost	and	emissions	reductions	in	the	proppant	industry.	We	also	offer	customers	the	latest	real-time	logistics	software,	PropConnectâ„¢,	as	a	hosted	software	as	a
service.We	also	own	and	operate	Liberty	Power	Innovations	LLC	(â€œLPIâ€​),	an	integrated	alternative	fuel	and	power	solutions	provider	for	remote	applications.	On	April	6,	2023,	LPI	expanded
its	footprint	with	the	acquisition	of	Siren	Energy	&	Logistics,	LLC	(â€œSirenâ€​	and	such	acquisition,	the	â€œSiren	Acquisitionâ€​),	a	Permian	focused	integrated	natural	gas	compression	and
CNG	delivery	business	that	we	have	since	expanded	to	other	basins.	LPI	provides	CNG	supply,	field	gas	processing	and	treating,	and	well	site	fueling	and	logistics.	LPI	was	formed	with	the
initial	focus	on	supporting	Libertyâ€™s	transition	towards	our	next	generation	digiFleetsâ„		and	dual	fuel	fleets,	by	providing	consistent	and	reliable	CNG	fueling	services,	which	are	critical	to
maintaining	highly	efficient	well	site	operations.	Through	2024,	LPI	was	primarily	focused	on	supporting	an	industry	transition	to	natural	gas	fueled	technologies,	serving	as	a	key	enabler	of	the
next	step	of	cost	and	emissions	reductions	in	the	oilfield.	In	January	2025,	we	announced	LPIâ€™s	expansion	into	the	distributed	power	business,	where	we	expect	to	leverage	our	experience	in
providing	electric	power	for	our	digiFrac	pumps	into	other	areas	inside	and	outside	of	the	oilfield.	Our	operations	are	organized	into	a	single	business	segment,	which	consists	of	hydraulic
fracturing	services,	including	wireline,	proppant	delivery	and	goods,	including	our	Permian	Basin	sand	mines,	and	natural	gas	compression	and	delivery,	and	we	have	one	reportable
geographical	segment,	North	America.	We	have	grown	from	one	active	hydraulic	fracturing	fleet	as	of	December	2011	to	approximately	40	active	fleets	as	of	December	31,	2024.	We	are
focused	on	providing	â€œnext-generationâ€​	frac	fleets	and	technologies	to	assist	our	customers	with	completing	their	wells	in	an	efficient	and	responsible	manner.Our	founders	and
management	are	pioneers	in	the	development	of	data-driven	hydraulic	fracturing	technologies	for	application	in	shale	plays.	Prior	to	founding	the	Company,	several	members	of	the	senior
executive	management	team	founded	and	built	Pinnacle	Technologies,	Inc.	(â€œPinnacle	Technologiesâ€​)	into	a	leading	fracturing	technology	company.	In	1992,	Pinnacle	Technologies
developed	the	first	commercial	hydraulic	fracture	mapping	technologies,	analytical	tools	that	played	a	major	role	in	launching	the	shale	revolution.	Our	extensive	experience	with	fracture
technologies	and	customized	fracture	design	has	enabled	us	to	develop	new	technologies	and	processes	that	provide	our	customers	with	real-time	solutions	that	significantly	enhance	their
completions.	These	technologies	include	hydraulic	fracture	propagation	models,	reservoir	engineering	tools,	large,	proprietary	shale	production	databases	and	multi-variable	statistical	analysis
techniques.	Taken	together,	these	technologies	have	enabled	us	to	be	a	leader	in	hydraulic	fracture	design	innovation	and	application.	Our	management	team	has	an	average	of	over	20	years	of
energy	services	experience.We	believe	technical	innovation	and	strong	relationships	with	our	customers	and	suppliers	distinguish	us	from	our	competitors	and	are	the	foundations	of	our
business.	We	expect	that	E&P	companies	will	continue	to	focus	on	technological	innovation	as	completion	complexity	and	fracture	intensity	of	horizontal	wells	increases,	particularly	as
customers	are	increasingly	focused	on	reducing	emissions	from	their	completions	operations.	We	remain	proactive	in	developing	innovative	solutions	to	industry	challenges,	including
developing:	(i)	our	databases	of	U.S.	unconventional	wells	to	which	we	apply	our	2proprietary	multi-variable	statistical	analysis	technologies	to	provide	differential	insight	into	fracture	design
optimization;	(ii)	our	Liberty	Quiet	FleetÂ®	design	which	significantly	reduces	noise	levels	compared	to	conventional	hydraulic	fracturing	fleets;	(iii)	hydraulic	fracturing	fluid	systems	tailored
to	the	specific	reservoir	properties	in	the	basins	in	which	we	operate;	(iv)	our	dual	fuel	dynamic	gas	blending	(â€œDGBâ€​)	fleets	that	allow	our	engines	to	run	diesel	or	a	combination	of	diesel
and	natural	gas,	to	optimize	fuel	use,	reduce	emissions	and	lower	costs;	(v)	our	digiFleetsâ„	,	comprising	of	digiFracâ„		and	digiPrimeâ„		pumps	and	other	complementary	equipment,	including
power	generation	units	(together	â€œdigiTechnologiesâ„	â€​),	our	innovative,	purpose-built	electric	and	hybrid	frac	pumps	that	have	approximately	25%	lower	CO2e	emission	profile	than	the
Tier	IV	DGB;	(vi)	our	wet	sand	handling	technology	which	eliminates	the	need	to	dry	sand,	enabling	the	deployment	of	mobile	mines	nearer	to	wellsites;	and	(vii)	the	launch	of	LPI	to	support	the
transition	to	our	digiFleets	as	well	as	the	transition	to	lower	costs	and	emissions	in	the	oilfield.	In	addition,	our	integrated	supply	chain	includes	proppant,	chemicals,	equipment,	natural	gas
fueling	services,	logistics	and	integrated	software	which	we	believe	promotes	wellsite	efficiency	and	leads	to	more	pumping	hours	and	higher	productivity	throughout	the	year	to	better	service
our	customers.	In	order	to	achieve	our	technological	objectives,	we	carefully	manage	our	liquidity	and	debt	position	to	promote	operational	flexibility	and	invest	in	the	business	throughout	the
full	commodity	cycle	in	the	regions	we	operate.Recent	Leadership	UpdatesOn	February	3,	2025,	Christopher	A.	Wright,	our	Chief	Executive	Officer	and	Chairman	of	the	Board,	was	confirmed	to
the	position	of	Secretary	of	Energy	of	the	United	States	and	resigned	from	his	positions	as	Chairman	of	the	Board,	Director,	and	Chief	Executive	Officer	of	the	Company.	Also,	on	February	3,
2025,	in	accordance	with	the	Companyâ€™s	succession	plan,	the	Board	appointed	William	Kimble	as	the	non-executive	Chairman	of	the	Board	and	Ron	Gusek	as	the	Companyâ€™s	Chief
Executive	Officer	and	Director.	Lastly,	on	January	22,	2025,	the	Board	approved	an	increase	to	the	size	of	the	Board	from	nine	to	10	directors	and	appointed	Arjun	Murti	to	fill	the	newly	created
vacancy.Focused	on	Continuous	ImprovementWe	support	all	energy	sources	that	improve	our	energy	system	and	better	lives.	We	passionately	work	to	better	the	process	of	bringing
hydrocarbons	to	the	surface	in	a	clean,	safe	and	efficient	fashion	and	view	these	principles	as	foundational	to	our	business.	We	focus	on	developing	and	adding	technologies	to	our	operations
that	assist	our	customers	in	implementing	their	goals.	The	list	below	sets	forth	specific	examples	of	our	efforts	in	this	regard:	â€¢In	2013,	we	introduced	Tier	II	dual-fuel	technology	to	our	fleets
which	allows	our	frac	pumps	to	use	natural	gas	in	place	of	some	diesel	fuel	to	lower	particulate	emissions.â€¢In	2014,	we	began	the	use	of	containerized	sand	delivery	at	frac	locations,	which
reduces	dust,	noise	and	truck	traffic.â€¢In	2016,	we	introduced	Quiet	FleetÂ®	technology,	which	significantly	reduces	noise	levels	associated	with	frac	operations.â€¢In	2018,	we	partnered
with	an	equipment	supplier	to	introduce	Tier	IV	dynamic	gas	blending,	or	DGB,	engines	to	our	frac	fleet	that	can	substitute	up	to	80%	of	the	diesel	typically	used	by	a	frac	pump	with	natural	gas
and	significantly	lower	emission	levels	in	frac	operations.	Tier	IV	DGB	engines	were	added	to	our	fleet	in	2020.â€¢In	2018,	we	began	the	design	and	development	of	digiFracSM,	our	innovative,
purpose-built	electric	frac	pump	that	has	approximately	a	25%	lower	CO2e	emission	profile	than	the	Tier	IV	DGB.â€¢In	2021,	we	announced	the	successful	test	of	digiFrac	and	in	2022
commenced	delivery	of	commercial	pumps.â€¢In	October	2021,	we	became	a	leading	provider	of	last-mile	proppant	delivery	solutions	including	proppant	handling	equipment	and	logistics
software.	We	offer	innovative,	environmentally	friendly	technology	with	optimized	dry	and	wet	sand	containers	and	wellsite	proppant	handling	equipment	that	drive	logistics	efficiency	and
reduce	noise	and	emissions.â€¢In	2022,	we	began	the	design	and	development	of	digiPrimeSM,	the	first	hybrid	pump	technology,	utilizing	direct	mechanical	drive	for	the	pumps	while
simultaneously	generating	power	capable	of	electrifying	supporting	equipment	at	the	well	site.	These	pumps	have	a	lower	CO2e	emissions	profile	than	digiFrac.	â€¢In	2023,	we	launched	LPI
and	closed	the	acquisition	of	Siren.	We	believe	that	the	shift	in	fuel	consumption	from	diesel	to	cleaner	natural	gas	has	the	potential	to	promote	emissions	reductions	in	the	industry.â€¢In	2023,
we	commenced	deployment	of	digiFleetsSM,	comprised	of	digiFrac	and	digiPrime	pump	technology	along	with	other	complementary	equipment	from	our	digiTechnologiesSM	suite.	This
deployment	also	included	mobile	generation	units	to	provide	the	needed	electricity	to	power	our	digiFrac	pumps	in	remote	locations.â€¢In	2024,	the	Bettering	Human	Lives	Foundation,	a	non-
profit	organization	dedicated	to	improving	the	well-being	of	communities	worldwide	with	an	early	focus	on	promoting	clean	cooking	solutions,	supported	two	companies	in	Kenya	3and	Ghana	to
convert	schools	from	burning	firewood	to	liquid	petroleum	gas.	During	2024,	we	made	charitable	contributions	of	$0.9	million	to	the	Bettering	Human	Lives	Foundation.â€¢The	third	edition	of
Libertyâ€™s	Bettering	Human	Lives	report,	emphasizing	energyâ€™s	central	role	in	human	lives,	was	released	in	February	2024.	Over	30,000	copies	of	the	report	have	been	distributed
worldwide	to	date.â€¢In	January	2025,	we	announced	LPIâ€™s	expansion	into	the	distributed	power	business,	where	we	expect	to	leverage	our	experience	in	providing	electric	power	for	our
digiFrac	pumps	into	other	areas	inside	and	outside	of	the	oilfield.Furthermore,	we	are	continuously	committed	to	engagement	in	our	communities.	We	provide	K-12	scholarships	to	low-income
children	through	Alliance	for	Choice	in	Education,	and	we	proudly	fund	a	Liberty	Scholars	program	at	Montana	Technological	University	to	enable	lower-income	students	to	obtain	a	college
education.	In	total,	over	100	students	received	Liberty	scholarships	across	the	U.S.	and	Canada	in	2024.	In	addition	to	our	educational	initiatives,	we	have	targeted	outreach	to	organizations
focused	on	veterans,	poverty	abatement,	low-income	housing,	criminal	justice	reform,	and	job	opportunities	for	those	who	had	a	disadvantaged	start	in	life.	In	2024,	we	created	a	charitable
giving	committee	to	facilitate	communication	across	all	areas	of	Liberty	operations	and	direct	support	to	organizations	where	our	employees	live	and	work.	In	2021,	we	launched	Love,	Liberty,
our	corporate	matching	program,	to	double	our	impact	and	encourage	our	employees	to	get	involved	in	their	communities.	In	2024,	Liberty	processed	over	200	match	requests	to	nearly	50
different	organizations,	totaling	nearly	$40,000	in	matching	contributions.Cyclical	Nature	of	IndustryWe	operate	in	a	cyclical	industry	reflecting	global	oil	and	gas	supply	and	demand	dynamics,
current	and	expected	future	oil	and	gas	commodity	prices,	and	the	perceived	stability	and	sustainability	of	those	prices.	Global	oil	and	gas	supply	and	demand	can	be	impacted	by	general



domestic	and	international	economic	conditions,	inflationary	pressures,	geopolitical	developments,	government	regulations,	and	other	factors.	Such	factors	also	impact	capital	expenditures	and
drilling	and	completions	activities	of	E&P	companies,	which	in	turn	can	impact	demand	for	our	services.	For	these	reasons,	the	results	of	our	operations	may	fluctuate	from	quarter	to	quarter
and	from	year	to	year,	and	these	fluctuations	may	distort	comparisons	of	results	across	periods.SeasonalityOur	results	of	operations	have	historically	reflected	seasonal	tendencies	relating	to
holiday	seasons,	inclement	weather	and	the	conclusion	of	our	customersâ€™	annual	drilling	and	completion	capital	expenditure	budgets.	Our	most	notable	declines	typically	occur	in	the	fourth
quarter	of	the	year	for	the	reasons	described	above.	Additionally,	some	of	the	areas	in	which	we	have	operations,	including	Canada,	the	DJ	Basin,	Powder	River	Basin	and	Williston	Basin,	are
adversely	affected	by	seasonal	weather	conditions,	primarily	in	the	winter	and	spring.	During	periods	of	heavy	snow,	ice,	rain,	or	frost,	and	related	road	restrictions,	we	may	be	unable	to	move
our	equipment	between	locations,	thereby	reducing	our	ability	to	provide	services	and	generate	revenues.	The	exploration	activities	of	our	customers	may	also	be	affected	during	such	periods	of
adverse	weather	conditions.	Additionally,	extended	drought	conditions	in	our	operating	regions	could	impact	our	ability	or	our	customersâ€™	ability	to	source	sufficient	water	or	increase	the
cost	for	such	water.Intellectual	PropertyOver	the	last	several	years	and	in	connection	with	the	acquisition	of	Siren,	and	others	in	prior	periods,	we	have	significantly	invested	in	our	research
and	technology	capabilities.	Our	efforts	to	date	have	been	focused	on	developing	innovative,	fit-for-purpose	solutions	designed	to	enhance	our	core	service	offerings,	increase	completion
efficiencies,	provide	cost	savings	to	our	operations	and	add	value	for	our	customers.	A	cornerstone	of	our	technological	advantage	is	a	series	of	proprietary	databases	of	U.S.	unconventional
wells	that	include	production	data,	completion	designs	and	reservoir	characteristics.	We	utilize	these	databases	to	perform	multi-variable	statistical	analysis	that	generates	differential	insight
into	fracture	design	optimization	to	enhance	our	customersâ€™	production	economics.	Our	emphasis	on	data	analytics	is	also	deployed	during	job	execution	through	the	use	of	real-time
feedback	on	variables	that	maximizes	customer	returns	by	improving	cost-effective	hydraulic	fracturing	operations.Today,	we	hold	approximately	500	patents	and	patent	licenses	relating	to	our
engineering	and	technology	solutions.	We	seek	patent	and	trademark	protections	for	our	technology	when	we	deem	it	prudent,	and	we	aggressively	pursue	protection	of	these	rights	when
warranted.	We	believe	our	patents,	trademarks,	and	other	protections	for	our	proprietary	technologies	are	adequate	for	the	conduct	of	our	business	and	that	no	single	patent	or	trademark	is
critical	to	our	business.	In	addition,	we	rely,	to	a	great	extent,	on	the	technical	expertise	and	know-how	of	our	personnel	to	maintain	our	competitive	position,	and	we	take	commercially
reasonable	measures	to	protect	trade	secrets	and	other	confidential	and/or	proprietary	information	relating	to	the	technologies	we	develop.4Human	Capital	ManagementAs	of	December	31,
2024,	we	had	approximately	5,700	employees	and	no	unionized	labor.	We	believe	we	have	good	relations	with	our	employees	and	that	one	of	our	key	competitive	advantages	is	our	people.	Our
highly	trained,	experienced	and	motivated	employees	are	critical	to	delivering	our	hydraulic	fracturing	services.	Taking	care	of	our	employees	is	one	of	our	top	priorities,	and	we	continually
invest	in	hiring,	training	and	retaining	the	employees	we	believe	to	be	the	best	in	our	field.	We	consistently	assess	the	current	business	environment	and	labor	market	to	refine	our
compensation	and	benefits	programs	in	order	to	attract	and	retain	top	talent	in	our	industry.	We	strive	to	promote	from	within	our	existing	employee	base	to	manage	new	hydraulic	fracturing
fleets	and	organically	grow	our	operating	expertise.	This	organic	growth	is	essential	in	achieving	the	expertise	and	level	of	customer	service	we	strive	to	provide	each	of	our	customers.	As	a
result,	we	plan	to	continue	to	invest	in	our	employees	through	both	personal	and	professional	training	to	attract	and	retain	the	best	individuals	in	our	areas	of	operation.	Overall,	we	focus	on
individual	contributions	and	team	success	to	foster	a	culture	built	around	operational	excellence	and	superior	safety.Health	and	SafetyOur	people	are	our	most	important	asset	and	ensuring
their	safety	and	the	safety	of	those	around	them	is	the	most	important	thing	we	do.	Making	certain	that	the	Liberty	team	is	well	trained	to	handle	the	complexities	of	daily	field	operations,	and
that	their	training	and	competency	remains	current	with	the	latest	technology	and	standards	is	a	key	component.	In	order	to	facilitate	this	training,	we	have	developed	the	Liberty	Frac
Academy,	a	thorough	program	where	employees	are	trained	on	various	aspects	of	the	Company,	from	safety	in	equipment	operation	to	leadership	skills.	The	Liberty	Frac	Academy	not	only
ensures	dissemination	of	high-quality	training	material,	but	also	provides	a	forum	for	sharing	best	practices	and	lessons	learned	across	the	Company.	As	a	result,	we	are	among	the	safest
service	providers	in	the	industry	with	a	constant	focus	on	Health,	Safety	and	Environmental	performance	and	service	quality,	as	evidenced	by	an	average	incident	rate	that	was	consistently
lower	than	the	industry	average	from	2022	to	2024.	Our	employee-centered	focus	and	reputation	for	safety	has	enabled	us	to	obtain	projects	from	industry	leaders	with	some	of	the	most
demanding	safety	and	operational	requirements.Programs	and	BenefitsOne	way	we	have	demonstrated	a	history	of	investing	in	our	workforce	is	by	offering	competitive	salaries	and	wages.	To
foster	a	strong	sense	of	ownership,	restricted	stock	units	are	provided	to	eligible	employees	under	our	long-term	incentive	plan.	Furthermore,	we	offer	innovative	benefits	to	all	eligible
employees,	including,	among	others,	comprehensive	health	insurance	coverage,	parental	leave	to	all	new	parents,	for	birth	or	adoption,	financial	support	for	child	adoption,	leave	to	care	for
partners	with	serious	health	conditions,	401(k)	savings	plan	and	educational	tuition	assistance	for	both	bachelorâ€™s	degree	and	masterâ€™s	degree	programs.	We	are	also	passionate	about
community	investment	and	are	a	part	of	the	Ban	the	Box	initiative	which	provides	work	opportunities	for	formerly	incarcerated	individuals.Governmental	Regulation	and	Climate	ChangeAs	a
company	with	operations	primarily	in	the	United	States	and	Canada,	we	are	subject	to	the	laws	of	both	jurisdictions	in	which	we	operate	and	the	rules	and	regulations	of	various	governing
bodies,	which	may	differ	among	those	jurisdictions.	Compliance	with	these	laws,	rules	and	regulations	has	not	had,	and	is	not	expected	to	have,	a	material	effect	on	our	capital	expenditures,
results	of	operations	and	competitive	position	as	compared	to	prior	periods.	We	are	also	subject	to	numerous	environmental	and	regulatory	requirements	related	to	our	operations.	For	further
information	related	to	such	regulation,	see	the	risks	described	under	the	heading	â€œRisk	Factorsâ€​	in	this	Annual	Report.Our	operations	are	subject	to	numerous	stringent	and	complex	laws
and	regulations	at	the	federal,	state,	and	local	levels	governing	the	discharge	of	materials	into	the	environment,	environmental	protection,	and	health	and	safety	aspects	of	our	operations.
Failure	to	comply	with	these	laws	and	regulations	or	to	obtain	or	comply	with	permits	may	result	in	the	assessment	of	administrative,	civil,	and	criminal	penalties,	imposition	of	remedial	or
corrective	action	requirements,	and	the	imposition	of	injunctions	or	other	orders	to	prohibit	certain	activities,	restrict	certain	operations,	or	force	future	compliance	with	environmental
requirements.There	is	inherent	risk	of	incurring	significant	environmental	costs	and	liabilities	in	the	performance	of	our	operations	due	to	our	handling	of	petroleum	hydrocarbons,	other
hazardous	substances,	and	wastes,	as	a	result	of	air	emissions	and	wastewater	discharges	related	to	our	operations,	and	because	of	historical	operations	and	waste	disposal	practices.	Spills	or
other	releases	of	regulated	substances,	including	such	spills	and	releases	that	occur	in	the	future,	could	expose	us	to	material	losses,	expenditures,	and	liabilities	under	applicable
environmental	laws	and	regulations.	Under	certain	of	such	laws	and	regulations,	we	could	be	held	strictly	liable	for	the	removal	or	remediation	of	previously	released	materials	or	property
contamination,	regardless	of	whether	we	were	responsible	for	the	release	or	contamination	and	even	if	our	operations	met	previous	standards	in	the	industry	at	the	time	they	were	conducted.
The	following	is	a	summary	of	some	of	the	existing	laws,	rules,	and	regulations	to	which	we	are	subject.5U.S.	Laws	and	RegulationsHazardous	Substances	and	Waste	HandlingThe	Resource
Conservation	and	Recovery	Act	(â€œRCRAâ€​)	and	comparable	state	statutes	regulate	the	generation,	transportation,	treatment,	storage,	disposal,	and	cleanup	of	hazardous	and	non-hazardous
wastes.	Under	guidance	issued	by	the	U.S.	Environmental	Protection	Agency	(the	â€œEPAâ€​),	the	individual	states	administer	some	or	all	of	the	provisions	of	RCRA,	sometimes	in	conjunction
with	their	own,	more	stringent	requirements.	RCRA	currently	exempts	many	E&P	wastes	from	classification	as	hazardous	waste.	Specifically,	RCRA	excludes	produced	waters	and	other	wastes
intrinsically	associated	with	the	exploration,	development,	or	production	of	crude	oil	and	natural	gas	from	the	definition	of	hazardous	waste.	However,	these	E&P	wastes	may	still	be	regulated
under	state	solid	waste	laws	and	regulations,	and	it	is	possible	that	certain	oil	and	natural	gas	E&P	wastes	now	classified	as	non-hazardous	could	be	classified	as	hazardous	waste	in	the	future.
Stricter	regulation	of	wastes	generated	during	our	or	our	customersâ€™	operations	could	result	in	increased	costs	for	our	operations	or	the	operations	of	our	customers,	which	could	in	turn
reduce	demand	for	our	services	and	adversely	affect	our	business.	We	cannot	guarantee	that	the	EPA	will	not	revisit	the	exemption	of	E&P	waste	or	that	waste	will	not	become	more	heavily
regulated	at	the	federal	or	state	level.Comprehensive	Environmental	Response,	Compensation,	and	Liability	ActThe	Comprehensive	Environmental	Response,	Compensation,	and	Liability	Act
(â€œCERCLAâ€​),	also	known	as	the	Superfund	law,	imposes	joint	and	several	liability,	without	regard	to	fault	or	legality	of	conduct,	on	classes	of	persons	who	are	considered	to	be	responsible
for	the	release	of	a	hazardous	substance	into	the	environment.	These	persons	include	the	current	and	former	owner	or	operator	of	the	site	where	the	release	occurred	and	anyone	who
transported	or	disposed	or	arranged	for	the	transport	or	disposal	of	a	hazardous	substance	released	at	the	site.	Persons	who	are	or	were	responsible	for	releases	of	hazardous	substances	under
CERCLA	and	any	state	analogs	may	be	subject	to	joint	and	several	strict	liability	for	the	costs	of	cleaning	up	the	hazardous	substances	that	have	been	released	into	the	environment	and	for
damages	to	natural	resources	and	for	the	costs	of	certain	health	studies.	We	currently	own,	lease,	or	operate,	and	previously	owned,	leased,	or	operated	numerous	properties	that	have	been
used	for	manufacturing	and	other	operations	for	many	years.	These	properties	and	the	substances	disposed	or	released	on	them	may	be	subject	to	CERCLA	and	analogous	state	laws.	Under
such	laws,	we	could	be	required	to	remove	previously	disposed	substances	and	wastes,	remediate	contaminated	property,	or	perform	remedial	operations	to	prevent	future	contamination.	In
addition,	it	is	not	uncommon	for	neighboring	landowners	and	other	third	parties	to	file	claims	for	personal	injury	and	property	damage	allegedly	caused	by	the	hazardous	substances	released
into	the	environment.Worker	Health	and	SafetyWe	are	subject	to	a	number	of	federal	and	state	laws	and	regulations,	including	the	OSHA	regulatory	standards,	which	establish	requirements	to
protect	the	health	and	safety	of	workers.	Among	others,	we	may	be	subject	to	OSHA	regulations	for	safe	operation	of	cranes,	power	industrial	trucks	and	similar	equipment	at	our	worksites,
safe	practices	for	working	in	hazardous	locations	and	permit-required	confined	spaces,	and	proper	use	of	required	personal	protective	equipment	by	workers.	OSHAâ€™s	hazard	communication
standard	requires	tracking	of	hazardous	chemicals	present	at	the	worksite,	sharing	of	such	information	with	the	workers,	and	training	the	workers	to	handle	the	chemicals	appropriately.	The
EPAâ€™s	community	right-to-know	regulations	under	Title	III	of	the	federal	Superfund	Amendment	and	Reauthorization	Act,	and	comparable	state	statutes	also	require	maintenance	of
information	about	hazardous	materials	used	or	produced	in	operations	and	provision	of	this	information	to	employees,	state	and	local	government	authorities,	and	citizens.	We	are	also	subject
to	OSHAâ€™s	regulatory	standard	for	respirable	crystalline	silica,	which	provides	measures	to	protect	workers	in	hydraulic	fracturing	operations	from	exposure	to	this	chemical	including
limiting	exposure	to	airborne	respirable	crystalline	silica	in	excess	of	a	specified	limit.	Additionally,	the	Federal	Motor	Carrier	Safety	Administration	(the	â€œFMCSAâ€​)	regulates	and	provides
safety	oversight	of	commercial	motor	vehicles,	the	EPA	establishes	requirements	to	protect	human	health	and	the	environment,	the	federal	Bureau	of	Alcohol,	Tobacco,	Firearms	and	Explosives
establishes	requirements	for	the	safe	use	and	storage	of	explosives,	and	the	federal	Nuclear	Regulatory	Commission	establishes	requirements	for	the	protection	against	ionizing	radiation.	We
are	subject	to	Mine	Safety	&	Health	Administration	regulations	related	to	operation	of	sand	mines	including	regulations	for	training	and	retraining	of	workers	engaged	in	sand	mine	operations.
Substantial	fines	and	penalties	can	be	imposed,	and	orders	or	injunctions	limiting	or	prohibiting	certain	operations	may	be	issued,	in	connection	with	any	failure	to	comply	with	these	laws	and
regulations.6Water	DischargesThe	federal	Water	Pollution	Control	Act	(the	â€œClean	Water	Actâ€​)	and	analogous	state	laws	impose	restrictions	and	strict	controls	with	respect	to	the
discharge	of	pollutants,	including	spills	and	leaks	of	oil	and	other	substances,	into	waters	of	the	U.S.	The	discharge	of	pollutants	into	regulated	waters,	including	jurisdictional	wetlands,	is
prohibited,	except	in	accordance	with	the	terms	of	a	permit	issued	by	the	EPA	or	an	analogous	state	agency.	To	the	extent	the	agencies	expanding	the	range	of	properties	subject	to	the	Clean
Water	Actâ€™s	jurisdiction	or	impose	more	stringent	requirements	on	discharges	of	wastewater,	certain	energy	companies	could	face	increased	costs	and	delays	with	respect	to	obtaining
permits,	including	for	the	discharge	of	dredge	and	fill	activities	in	waters	of	the	U.S.	or	wetland	areas,	which	in	turn	could	reduce	demand	for	our	services.	Furthermore,	the	process	for
obtaining	permits	has	the	potential	to	delay	our	operations	and	those	of	our	customers.	Spill	prevention,	control,	and	countermeasure	requirements	of	federal	laws	require	appropriate
containment	berms	and	similar	structures	to	help	prevent	the	contamination	of	navigable	waters	by	a	petroleum	hydrocarbon	tank	spill,	rupture,	or	leak.	In	addition,	the	Clean	Water	Act	and
analogous	state	laws	require	individual	permits	or	coverage	under	general	permits	for	discharges	of	wastewater	and	storm	water	runoff	from	certain	types	of	facilities.	The	Clean	Water	Act	and
analogous	state	laws	provide	for	administrative,	civil,	and	criminal	penalties	for	unauthorized	discharges	and,	together	with	the	Oil	Pollution	Act	of	1990,	impose	rigorous	requirements	for	spill
prevention	and	response	planning,	as	well	as	substantial	potential	liability	for	the	costs	of	removal,	remediation,	and	damages	in	connection	with	any	unauthorized	discharges.Air	EmissionsThe
federal	Clean	Air	Act	(the	â€œCAAâ€​)	and	comparable	state	laws	regulate	emissions	of	various	air	pollutants	through	air	emissions	permitting	programs	and	the	imposition	of	other
requirements.	In	addition,	the	EPA	has	developed,	and	continues	to	develop,	stringent	regulations	governing	emissions	of	toxic	air	pollutants	and	other	air	emissions	at	specified	sources.	These
regulations	change	frequently.	These	laws	and	regulations	may	require	us	to	obtain	pre-approval	for	the	construction	or	modification	of	certain	projects	or	facilities	expected	to	produce	or
significantly	increase	air	emissions,	obtain	and	strictly	comply	with	stringent	air	permit	requirements,	utilize	specific	equipment	or	technologies	to	control	emissions	of	certain	pollutants	or
prohibit	certain	types	of	emissions	management	practices.	In	recent	years,	the	CAA	has	been	used	to	impose	additional	stringent	requirements	upon	oil	and	gas	production	operations.	While
many	of	these	rules	may	not	be	directly	applicable	to	our	business,	they	are	applicable	to	the	business	of	our	customers.	Promulgation	of	stricter	permitting	or	emission	control	requirements
could	delay	or	impair	our	or	our	customersâ€™	ability	to	obtain	air	emission	permits,	to	develop	new	wells	and	to	continue	to	operate	existing	wells,	and	result	in	fewer	wells	being	drilled	or
redeveloped,	causing	a	decrease	in	demand	for	our	services.	Federal	and	state	regulatory	agencies	can	impose	administrative,	civil,	and	criminal	penalties,	as	well	as	injunctive	relief,	for	non-
compliance	with	air	permits	or	other	requirements	of	the	CAA	and	associated	state	laws	and	regulations.Climate	ChangeThe	EPA	has	determined	that	emissions	of	greenhouse	gases,	including
carbon	dioxide	and	methane,	present	a	danger	to	public	health	and	the	environment	because	emissions	of	such	gases	are,	according	to	the	EPA,	contributing	to	warming	of	the	Earthâ€™s
atmosphere	and	other	climatic	changes.	The	EPA	has	established	greenhouse	gas	emissions	reporting	requirements	for	sources	in	the	oil	and	gas	sector	and	has	also	promulgated	rules
requiring	certain	large	stationary	sources	of	greenhouse	gases	to	obtain	preconstruction	permits	under	the	CAA	and	follow	â€œbest	available	control	technologyâ€​	requirements.	Although	we
are	not	likely	to	become	subject	to	greenhouse	gas	emissions	permitting	and	best	available	control	technology	requirements	because	none	of	our	facilities	are	presently	major	sources	of
greenhouse	gas	emissions,	such	requirements	could	become	applicable	to	our	customers.	In	addition,	the	EPA	has	used	the	CAA	to	impose	additional	greenhouse	gas	emissions	control
requirements	upon	our	customers.	Furthermore,	the	Inflation	Reduction	Act	(â€œIRA	2022â€​)	imposes	a	methane	emissions	charge	on	certain	emissions	from	specific	classes	of	sources	that
are	required	to	report	their	greenhouse	gas	emissions,	which	began	in	calendar	year	2024.	This	fee	as	well	as	additional	requirements	on	greenhouse	gas	emissions	from	our	customers	could
have	an	adverse	effect	on	their	costs	of	operations	or	financial	performance,	thereby	adversely	affecting	our	business,	financial	condition,	and	results	of	operations.	Also,	the	U.S.	Congress	has
from	time	to	time	considered	adopting	legislation	to	reduce	emissions	of	greenhouse	gases,	and	many	states	have	already	established	regional	greenhouse	gas	â€œcap-and-tradeâ€​	programs.
The	adoption	of	any	legislation	or	regulation	that	restricts	emissions	of	greenhouse	gases	from	the	equipment	and	operations	of	our	customers	or	with	respect	to	the	oil	and	natural	gas	they
produce	could	adversely	affect	demand	for	our	products	and	services.7Hydraulic	FracturingOur	business	is	clearly	dependent	on	hydraulic	fracturing	and	horizontal	drilling	activities.	As	further
described	herein,	hydraulic	fracturing	is	an	important	and	common	practice	that	is	used	to	stimulate	production	of	hydrocarbons,	particularly	natural	gas,	from	tight	formations,	including	shale.
The	process,	which	involves	the	injection	of	water,	sand,	and	chemicals	under	pressure	into	formations	to	fracture	the	surrounding	rock	and	stimulate	production,	is	typically	regulated	by	state
oil	and	natural	gas	commissions.	However,	federal	agencies	have	asserted	regulatory	authority	over	certain	aspects	of	the	process.	There	is	considerable	legislative	and	regulatory	focus	on	the
emissions	of	methane,	which	may	be	released	during	hydraulic	fracturing,	chemicals	used	in	the	hydraulic	fracturing	process,	the	discharge	of	wastewater	from	hydraulic	fracturing	operations
and	concerns	about	the	triggering	of	seismic	activity	by	the	injection	of	produced	waters	into	underground	wells.	The	adoption	of	new	or	revised	legislation	or	regulation	could	make	it
significantly	more	difficult	and/or	costly	to	drill	and	operate	oil	and	gas	wells.	If	adopted,	such	legislation	or	regulation	could	result	in	a	decline	in	the	completion	of	new	oil	and	gas	wells	or	the
recompletion	of	existing	wells,	which	could	negatively	impact	the	drilling	programs	of	our	customers	and,	consequently,	delay,	limit	or	reduce	the	demand	for	our	services.	Given	the	long-term
trend	towards	increasing	regulation,	future	regulation	in	the	industry	remains	a	possibility.Some	states,	counties,	and	municipalities	have	enacted	or	are	considering	moratoria	on	hydraulic
fracturing.	For	example,	New	York,	Vermont,	Maryland,	and	Washington	have	banned	the	use	of	high-volume	hydraulic	fracturing.	Alternatively,	some	municipalities	are,	or	have	considered,
zoning	and	other	ordinances,	the	conditions	of	which	could	impose	a	de	facto	ban	on	drilling	and/or	hydraulic	fracturing	operations.	Further,	some	states,	counties,	and	municipalities	are
closely	examining	water	use	issues,	such	as	permit	and	disposal	options	for	processed	water,	which	could	have	a	material	adverse	impact	on	our	financial	condition,	prospects,	and	results	of
operations	if	such	additional	permitting	requirements	are	imposed	upon	our	industry.	If	new	laws	or	regulations	that	significantly	restrict	hydraulic	fracturing	are	adopted,	such	laws	could
reduce	demand	for	our	business	by	making	it	more	difficult	or	costly	for	certain	customers	to	perform	fracturing	to	stimulate	production	from	tight	formations.National	Environmental	Policy	Act



Businesses	and	operations	of	our	customers	that	are	carried	out	on	federal	lands	may	be	subject	to	the	National	Environmental	Policy	Act	(â€œNEPAâ€​),	which	requires	federal	agencies,
including	the	U.S.	Department	of	the	Interior,	to	evaluate	major	agency	actions	having	the	potential	to	significantly	impact	the	human	environment.	In	the	course	of	such	evaluations,	an	agency
will	evaluate	the	potential	direct,	indirect,	and	cumulative	impacts	of	a	proposed	project	and,	if	necessary,	will	prepare	a	detailed	Environmental	Impact	Statement	that	must	be	made	available
for	public	review	and	comment.	To	the	extent	that	our	customersâ€™	current	activities,	as	well	as	proposed	plans,	on	federal	lands	require	governmental	permits	that	are	subject	to	the
requirements	of	NEPA,	this	process	has	the	potential	to	delay	or	impose	additional	conditions	upon	the	development	of	oil	and	natural	gas	projects	which	in	turn	could	reduce	demand	for	our
services.Endangered	Species	Act	and	Migratory	Bird	Treaty	ActThe	federal	Endangered	Species	Act	(â€œESAâ€​)	was	established	to	protect	endangered	and	threatened	species.	Pursuant	to
that	act,	if	a	species	is	listed	as	threatened	or	endangered,	restrictions	may	be	imposed	on	activities	adversely	affecting	that	species	or	its	habitat.	The	U.S.	Fish	and	Wildlife	Service	(the
â€œFWSâ€​)	must	also	designate	the	speciesâ€™	critical	habitat	and	suitable	habitat	as	part	of	the	effort	to	ensure	survival	of	the	species.	A	critical	habitat	or	suitable	habitat	designation	could
result	in	further	material	restrictions	to	land	use	and	may	materially	delay	or	prohibit	land	access	for	oil	and	natural	gas	development	and	development	of	sand	mines	used	for	hydraulic
fracturing.	Similar	protections	are	offered	to	migratory	birds	under	the	Migratory	Bird	Treaty	Act	(the	â€œMBTAâ€​),	which	makes	it	illegal	to,	among	other	things,	hunt,	capture,	kill,	possess,
sell,	or	purchase	migratory	birds,	nests,	or	eggs	without	a	permit.	This	prohibition	covers	most	bird	species	in	the	U.S.	Future	implementation	of	the	rules	implementing	the	ESA	and	the	MBTA
are	uncertain.	If	we	or	our	customers	were	to	have	areas	within	our	respective	operations	designated	as	critical	or	suitable	habitat	for	a	protected	species,	it	could	decrease	demand	for	our
services	and	have	a	material	adverse	effect	on	our	business.Canadian	Laws	and	RegulationsCompanies	such	as	us	offering	energy	services	that	include	hydraulic	fracturing,	engineering,	and
wireline	services	in	the	Provinces	of	Alberta	and	British	Columbia	in	Canada	are	regulated	by	both	the	provincial	governments	of	Alberta	and	British	Columbia	(â€œProvinceâ€​)	and	the	federal
government	of	Canada	(â€œCanadaâ€​).	This	includes,	but	is	not	limited	to,	regulation	related	to	environmental	protection	legislation,	climate	change	legislation,	fracking	legislation,	and
legislation	related	to	wildlife.	In	addition	to	being	regulated	by	the	Province	and	Canada,	energy	services	companies	may	also	be	subject	to	other	international,	national,	and	subnational	laws,
regulations,	and	policies.Provincial	LegislationEnergy	services	companies	are	primarily	regulated	by	provincial	governments	in	Canada.	For	example,	in	Alberta,	provincial	legislation	potentially
applicable	to	our	Canadian	operations	includes	the	Environmental	Protection	and	8Enhancement	Act,	RSA	2000,	e	E-12.	This	Act	promotes	the	protection,	enhancement	and	wise	use	of	the
environment,	and	deals	with	matters	such	as	air	emissions,	water	discharges,	and	the	handling	of	hazardous	substances	and	waste	control	(for	example,	under	the	Waste	Control	Regulation,
Alta	Reg	192/1996).	Other	environmental	legislation	in	the	Province	that	applies	to	energy	service	companies	includes:	the	Water	Act,	RSA	2000,	c	W-3	and	associated	regulations,	under	which
companies	must	apply	for	a	license	for	any	water	use;	and	the	Wildlife	Act,	RSA	2000,	c	W-10	which	provides	for	the	protection	and	conservation	of	wild	animals	and	endangered	species	in
Alberta.Other	potentially	applicable	provincial	legislation	in	Alberta	includes	legislation	directed	at	the	transportation	of	dangerous	goods,	including	oil	(the	Dangerous	Goods	Transportation
and	Handling	Act,	RSA	2000,	c	D-4	and	associated	regulations),	legislation	intended	to	provide	for	the	responsible	management	of	oil	wells	and	associated	sites,	including	remediation
responsibilities	(the	Oil	and	Gas	Conservation	Act,	RSA	2000,	c	O-6	and	associated	regulations),	legislation	establishing	regulatory	bodies	overseeing	oil	and	gas	and	electricity	in	Alberta	(the
Responsible	Energy	Development	Act,	SA	2012,	c	R-17.3	and	the	Alberta	Utilities	Commission	Act,	SA	2007,	c	A-37.2),	legislation	governing	the	removal	of	gas	or	propane	from	Alberta	(the	Gas
Resources	Preservation	Act,	RSA	2000,	c	G-4),	legislation	to	effect	conservation	and	prevent	waste	of	the	oil	sands	resource	in	Alberta	(the	Oil	Sands	Conservation	Act,	RSA	2000,	c	O-7),	and
legislation	governing	worker	safety	(the	Occupational	Health	and	Safety	Act,	SA	2017,	c	O-2.1).The	Alberta	Energy	Regulator	has	a	number	of	directives	that	are	applicable	to	energy	services
companies,	such	as	Directive	050,	updated	in	November	2024,	which	addresses	salinity	ranges	for	soils	that	can	receive	drilling	wastes,	Directive	058,	updated	in	October	2022,	which	sets	out
regulatory	requirements	for	the	handling,	treatment,	and	disposal	of	upstream	oilfield	waste,	and	Directive	083,	updated	in	November	2024,	which	sets	out	the	requirements	for	managing
subsurface	integrity	associated	with	hydraulic	fracturing,	including	seismic	monitoring	in	certain	areas	of	Alberta.	Other	provinces	in	Canada	have	their	own	statutory	regime	applicable	to
oilfield	service	companies.Federal	LegislationThe	Federal	government	in	Canada	shares	certain	jurisdiction	with	the	provinces	over	certain	environmental	matters.	Federal	legislation
potentially	applicable	to	our	Canadian	operations	includes	legislation	focused	on	regulating	greenhouse	gases	(the	Greenhouse	Gas	Pollution	Pricing	Act,	SC	2018,	c	12,	s	186),	legislation	aimed
at	protecting	wildlife	(the	Species	at	Risk	Act,	SC	2002,	c	29,	Fisheries	Act,	RSC	1985,	c	F-14,	and	Migratory	Birds	Convention	Act,	1994,	SC	1994,	c	22),	and	legislation	governing	the
transportation	of	potentially	dangerous	substances	and	prevention	of	pollution	(the	Transportation	of	Dangerous	Goods	Act,	1992,	SC	1992,	c	34	and	Canadian	Environmental	Protection	Act,
1999,	SC	1999,	c	33).Environmental	assessment	of	major	projects	in	Canada	is	shared	between	the	federal	and	provincial	governments.	The	federal	environmental	assessment	legislation,	the
Impact	Assessment	Act,	SC	2019,	c	28,	s1,	governs	approvals	for	federally	regulated	projects	and	was	amended	in	June	2024.9PropertiesPropertiesOur	corporate	headquarters	are	located	at
950	17th	Street,	Suite	2400,	Denver,	Colorado	80202.	We	lease	our	general	office	space	at	our	corporate	headquarters.	The	lease	expires	in	December	2027.	We	currently	own	or	lease	the
following	additional	principal	properties:District	Facility	LocationSizeLeased	or	OwnedMidland,	TX90,000	sq.	ft	on	35	acresOwnedMidland,	TX70,000	sq.	ft	on	12	acresOwnedMidland,
TX14,000	sq.	ft	on	22	acresOwnedOdessa,	TX77,500	sq.	ft	on	48	acresOwnedCibolo,	TX90,000	sq.	ft	on	34	acresOwnedKermit,	TX5,000	acresOwnedMonahans,	TX3,200	acresOwnedMagnolia,
TX63,350	sq.	ftLeased	(through	May	31,	2031)Magnolia,	TX29,402	sq.	ftLeased	(through	December	31,	2026)Orla,	TX4	acresLeasedShreveport,	LA215,000	sq	ft.	on	45	acresOwnedCheyenne,
WY115,000	sq.	ft	on	60	acresOwnedHenderson,	CO50,000	sq.	ft	on	13	acresLeased	(through	December	31,	2034)Henderson,	CO96,582	sq.	ft	on	12	acresOwnedBriggsdale,	CO7
acresLeasedWilliston,	ND55,000	sq.	ft	on	50	acresOwnedVernal,	UT30,901	sq.	ft	on	10	acresLeased	(through	September	30,	2025)El	Reno,	OK80,000	sq.	ft	on	33	acresOwnedRed	Deer,
AB170,000	sq.	ft	on	42	acresOwnedGrand	Prairie,	AB135,000	sq.	ft	on	40	acresOwnedWe	also	lease	several	smaller	facilities,	which	leases	generally	have	terms	of	one	to	six	years.	We	believe
that	our	existing	facilities	are	adequate	for	our	operations	and	their	locations	allow	us	to	efficiently	serve	our	customers.	We	do	not	believe	that	any	single	facility	is	material	to	our	operations
and,	if	necessary,	we	could	readily	obtain	a	replacement	facility.Marketing	and	CustomersWe	have	developed	long-term	partnerships	with	our	customers	through	a	continuous	dialogue	focused
on	their	production	economics.	Further,	we	have	a	proven	track	record	of	executing	our	customersâ€™	plans	and	delivering	on	time	and	in	line	with	expected	costs.	Our	customer	base	includes
a	broad	range	of	integrated	and	independent	E&P	companies,	including	some	of	the	largest	E&P	companies	in	our	areas	of	operation.	Our	technological	innovations,	customer-tailored	approach
and	track	record	of	consistently	providing	high-quality,	safe	and	reliable	service	has	allowed	us	to	develop	long-term	customer	partnerships,	which	we	believe	makes	us	the	service	provider	of
choice	for	many	of	our	customers.Our	sales	and	marketing	activities	typically	are	performed	through	our	local	sales	representatives	in	each	geographic	region	and	are	supported	by	our
corporate	headquarters.	For	the	years	ended	December	31,	2024,	2023	and	2022,	our	top	five	customers	collectively	accounted	for	approximately	43%,	34%,	and	30%	of	our	revenues,
respectively.	For	the	year	ended	December	31,	2024,	Occidental	Petroleum	Corporation	accounted	for	more	than	10%	of	consolidated	revenues.	For	the	years	ended	December	31,	2023,	and
2022,	no	customers	accounted	for	more	than	10%	of	consolidated	revenues.10Suppliers	and	Raw	MaterialsWe	have	a	dedicated	supply	chain	team	that	manages	sourcing	and	logistics	to	ensure
flexibility	and	continuity	of	supply	in	a	cost-effective	manner	across	our	areas	of	operation.	We	have	built	long-term	relationships	with	multiple	industry	leading	suppliers	of	proppant,	chemicals
and	hydraulic	fracturing	equipment	and	have	started	to	internally	design	and	assemble	key	pump	and	maintenance	parts.	In	addition,	we	have	built	a	strong	relationship	with	the	assemblers	of
our	custom-designed	hydraulic	fracturing	fleets	and	believe	we	will	continue	to	have	timely	access	to	new,	high	capability	fleets	as	we	continue	to	grow.	In	2018,	we	vertically	integrated	a
supplier	of	certain	major	components	through	the	acquisition	of	ST9	Gas	and	Oil	LLC,	which	subsequently	changed	its	name	to	Liberty	Advanced	Equipment	Technologies	LLC,	and	now
provides	engineering	design	and	packaging	for	certain	equipment	used	in	our	operations.	In	October	2021,	we	vertically	integrated	a	supplier	of	our	containerized	sand	and	last	mile	proppant
logistics	solutions	with	the	acquisition	of	Proppant	Express	Solutions	LLC.	This,	along	with	our	two	state-of-the-art	sand	mines	in	the	Permian	Basin,	help	us	alleviate	the	risk	of	proppant	supply
shortages.We	purchase	a	wide	variety	of	raw	materials,	parts	and	components	that	are	manufactured	and	supplied	for	our	operations.	We	are	not	dependent	on	any	single	source	of	supply	for
those	parts,	supplies	or	materials.	To	date,	we	have	generally	been	able	to	obtain	the	equipment,	parts	and	supplies	necessary	to	support	our	operations,	although	we	have	experienced	delivery
delays	and	shortages	on	some	items.	While	we	believe	that	we	will	be	able	to	make	satisfactory	alternative	arrangements	in	the	event	of	any	interruption	in	the	supply	of	these	materials	and/or
products	by	one	of	our	suppliers,	we	may	not	always	be	able	to	do	so.	In	addition,	certain	materials	for	which	we	do	not	currently	have	long-term	supply	agreements	could	experience	shortages
and	significant	price	increases	in	the	future.	As	a	result,	we	may	be	unable	to	mitigate	any	future	supply	shortages	and	our	results	of	operations,	prospects	and	financial	condition	could	be
adversely	affected.CompetitionThe	markets	in	which	we	operate	are	highly	competitive.	We	provide	services	in	various	geographic	regions	across	the	United	States	and	Canada,	and	our
competitors	include	many	large	and	small	oilfield	service	providers,	including	some	of	the	largest	integrated	service	companies.	Our	hydraulic	fracturing	services	compete	with	large,	integrated
companies	such	as	Halliburton	Company	as	well	as	other	companies	including	Patterson-UTI	Energy	Inc.	and	ProFrac	Holding	Corp.	In	addition,	we	compete	regionally	with	ProPetro	Services,
Inc.	and	other	smaller	service	providers.We	believe	that	the	principal	competitive	factors	in	the	markets	we	serve	are	technical	expertise,	equipment	capacity,	work	force	competency,
efficiency,	safety	record,	reputation,	experience	and	price.	Additionally,	projects	are	often	awarded	on	a	bid	basis,	which	tends	to	create	a	highly	competitive	environment.	We	seek	to
differentiate	ourselves	from	our	competitors	by	delivering	the	highest-quality	services	and	equipment	possible,	coupled	with	superior	execution	and	operating	efficiency	in	a	safe	working
environment.Available	InformationWe	file	or	furnish	annual,	quarterly	and	current	reports,	proxy	statements	and	other	documents	with	the	SEC	under	the	Exchange	Act.	The	SEC	also
maintains	an	internet	website	at	www.sec.gov	that	contains	reports,	proxy	and	information	statements	and	other	information	regarding	issuers,	including	us,	that	file	electronically	with	the
SEC.We	also	make	available	free	of	charge	through	our	website,	www.libertyenergy.com,	electronic	copies	of	certain	documents	that	we	file	with	the	SEC,	including	our	annual	reports	on	Form
10-K,	quarterly	reports	on	Form	10-Q,	current	reports	on	Form	8-K	and	amendments	to	those	reports	filed	or	furnished	pursuant	to	Section	13(a)	or	15(d)	of	the	Exchange	Act	as	soon	as
reasonably	practicable	after	we	electronically	file	such	material	with,	or	furnish	it	to,	the	SEC.11Item	1A.	Risk	FactorsDescribed	below	are	certain	risks	that	we	believe	apply	to	our	business
and	the	industry	in	which	we	operate.	You	should	carefully	consider	each	of	the	risks	described	below	in	conjunction	with	other	information	including	the	financial	statements	and	related	notes
provided	in	this	Annual	Report	and	in	our	other	public	disclosures.	The	risks	described	below	highlight	potential	events,	trends	or	other	circumstances	that	could	adversely	affect	our	business,
financial	condition,	results	of	operations,	cash	flows,	liquidity	or	access	to	sources	of	financing,	and	consequently,	the	market	value	of	our	Class	A	common	stock,	par	value	$0.01	per	share
(â€œClass	A	Common	Stockâ€​).	These	risks	could	cause	our	future	results	to	differ	materially	from	historical	results	and	from	guidance	we	may	provide	regarding	our	expectations	of	future
financial	performance.	The	risks	described	below	are	those	that	we	have	identified	as	material	and	is	not	an	exhaustive	list	of	all	the	risks	we	face.	There	may	be	other	risks	and	uncertainties
not	currently	known	to	us	or	that	we	currently	deem	to	be	immaterial	which	may	also	materially	and	adversely	affect	our	business	operations	in	the	future.	Please	refer	to	the	explanation	of	the
qualifications	and	limitation	on	forward-looking	statements	set	forth	on	page	ii	hereof.12Risks	Related	to	the	Oil	and	Natural	Gas	IndustryFederal,	state,	local	and	other	applicable	legislative
and	regulatory	initiatives	relating	to	hydraulic	fracturing	may	serve	to	limit	future	oil	and	natural	gas	E&P	activities	and	could	have	a	material	adverse	effect	on	our	results	of	operations	and
business.Various	federal,	state,	local	and	other	applicable	legislative	and	regulatory	initiatives	have	been,	or	could	be	undertaken	which	could	result	in	additional	requirements	or	restrictions
being	imposed	on	hydraulic	fracturing	operations.	Currently,	hydraulic	fracturing	is	generally	exempt	from	federal	regulation	under	the	Safe	Drinking	Water	Act	Underground	Injection	Control
(the	â€œSDWA	UICâ€​)	program	and	is	typically	regulated	by	state	oil	and	gas	commissions	or	similar	agencies	but	increased	scrutiny	and	regulation	by	federal	agencies	does	occur.	For
example,	in	late	2016,	the	EPA	released	a	final	report	on	the	potential	impacts	of	hydraulic	fracturing	on	drinking	water	resources,	concluding	that	â€œwater	cycleâ€​	activities	associated	with
hydraulic	fracturing	may	impact	drinking	water	resources.	Additionally,	the	EPA	has	asserted	regulatory	authority	pursuant	to	the	SDWA	UIC	program	over	hydraulic	fracturing	activities
involving	the	use	of	diesel	fuel	in	the	fracturing	fluid	and	issued	guidance	regarding	the	permitting	of	such	activities.	Furthermore,	the	U.S.	Bureau	of	Land	Management	has	previously
published	rules	that	established	stringent	standards	relating	to	hydraulic	fracturing	on	federal	and	Native	American	lands.	Similarly,	the	EPA	has	adopted	rules	on	the	capture	of	methane	and
other	emissions	released	during	hydraulic	fracturing.	These	rules	have	been	the	subject	of	ongoing	legal	challenges.	In	recent	years,	the	EPA	has	enacted	additional	methane	rules	for	new	and
existing	petroleum	operations.	The	EPA	rules	could	make	it	more	difficult	and/or	costly	to	drill	and	operate	oil	and	gas	wells.	These	rules	may	result	in	a	decline	in	the	completion	of	new	oil	and
gas	wells	or	the	recompletion	of	existing	wells,	which	could	negatively	impact	the	drilling	programs	of	our	customers	and,	consequently,	delay,	limit	or	reduce	the	demand	for	our	services.	In
addition	to	federal	regulatory	actions,	legislation	has	been	introduced,	but	not	enacted,	in	Congress	to	provide	for	further	federal	regulation	of	hydraulic	fracturing	and	to	require	disclosure	of
the	chemicals	used	in	the	hydraulic	fracturing	process.Moreover,	many	states	and	local	governments	have	adopted,	or	are	considering,	regulations	that	impose	new	or	more	stringent
permitting,	disclosure,	disposal	and	well-construction	requirements	on	hydraulic	fracturing	operations,	including	states	where	we	or	our	customers	operate,	such	as	Texas,	Colorado	and	North
Dakota.	States	could	also	elect	to	place	prohibitions	on	hydraulic	fracturing,	as	several	states	have	already	done.	In	addition,	some	states	have	adopted	broader	sets	of	requirements	related	to
oil	and	gas	development	more	generally	that	could	impact	hydraulic	fracturing	activities.	For	example,	the	Colorado	legislature	adopted	SB	19-181,	which	gave	greater	regulatory	authority	to
local	jurisdictions	and	reoriented	the	mandate	of	the	Colorado	Oil	and	Gas	Conservation	Commission	to	place	more	emphasis	on	the	protection	of	human	health	and	the	environment.	In
response,	a	reconstituted	Colorado	Oil	and	Gas	Conservation	Commission	modified	its	rules	to	address	the	requirements	of	the	legislation,	adopting	increased	setback	requirements,	provisions
for	assessing	alternative	sites	for	well	pads	to	minimize	environmental	impacts,	and	consideration	to	cumulative	impacts,	among	other	provisions.	The	Colorado	Department	of	Public	Health	and
the	Environment	also	finalized	rules	related	to	the	control	of	emissions	from	certain	pre-production	activities.	In	Texas,	there	has	been	increased	pressure	on	the	Railroad	Commission
(â€œRRCâ€​)	to	impose	more	stringent	limitations	on	the	flaring	of	gas	from	wells	to	prevent	waste	and	because	of	increased	concerns	related	to	the	environmental	effects	of	flaring.	The	RRC
continues	to	approve	flaring	permits,	but	at	least	one	lawsuit	was	filed	by	a	pipeline	operator	challenging	the	RRCâ€™s	flaring	approval	practices,	but	the	suit	was	subsequently	dismissed
without	any	substantive	opinion	on	the	issue	of	flaring.	Environmental	groups,	local	citizens	groups	and	others	continue	to	seek	to	use	a	variety	of	means	to	force	action	on	additional
restrictions	on	hydraulic	fracturing	and	oil	and	gas	development	generally.Additionally,	some	states	have	enacted	legislation	limiting	PFAS	usage	in	certain	products	or	limiting	PFAS	usage
generally.	For	example,	Colorado	has	banned	the	use	of	PFAS	in	oil	and	gas	products	including	hydraulic	fracturing	fluids,	drilling	fluids	and	proppants.	Should	PFAS	be	in	hydraulic	fracturing
chemicals,	this	could	open	up	a	new	front	for	the	regulation	of	hydraulic	fracturing	and	result	in	additional	exposure	to	liability	for	contamination	resulting	from	the	use	or	release	of	hydraulic
fracturing	chemicals.	Additionally,	various	regulatory	actions	have	been	taken	with	respect	to	PFAS,	including	listing	of	certain	PFAS	as	hazardous	substances	under	CERCLA,	that	may	result	in
additional	exposure	to	liability	for	contamination	resulting	from	the	use	or	release	of	these	chemicals.Some	states	in	which	we	operate	require	the	disclosure	of	some	or	all	of	the	chemicals	used
in	our	hydraulic	fracturing	operations.	Certain	aspects	of	one	or	more	of	these	chemicals	may	be	considered	proprietary	by	us	or	our	chemical	suppliers.	Disclosure	of	our	proprietary	chemical
information	to	third	parties	or	to	the	public,	even	if	inadvertent,	could	diminish	the	value	of	our	trade	secrets	or	those	of	the	chemicals	suppliers	and	could	result	in	competitive	harm	to	us,
which	could	have	an	adverse	impact	on	our	business,	financial	condition,	prospects	and	results	of	operations.In	recent	years,	there	have	been	allegations	that	hydraulic	fracturing	may	result	in
seismic	activities.	Although	the	extent	of	any	correlation	between	hydraulic	fracturing	and	seismic	activity	has	been	and	remains	the	subject	of	studies	and	debate,	some	parties	believe	that
there	is	a	causal	relationship.	As	a	result,	federal	and	state	legislatures	and	agencies	may	seek	to	further	regulate,	restrict	or	prohibit	hydraulic	fracturing.	Such	actions	could	result	in	a	decline
in	the	completion	of	new	oil	and	13gas	wells,	which	could	negatively	impact	the	drilling	programs	of	our	customers	and,	consequently,	delay,	limit	or	reduce	the	demand	for	our
services.Increased	regulation	and	attention	given	to	the	hydraulic	fracturing	process	could	lead	to	greater	opposition	to,	and	litigation	concerning,	oil	and	natural	gas	production	activities	using
hydraulic	fracturing	techniques.	Additional	legislation	or	regulation	could	also	lead	to	operational	delays	for	our	customers	or	increased	operating	costs	in	the	production	of	oil	and	natural	gas,
including	from	the	developing	shale	plays,	or	could	make	it	more	difficult	for	(or	could	result	in	a	prohibition	for)	us	and	our	customers	to	perform	hydraulic	fracturing.	The	adoption	of	any
additional	laws	or	regulations	regarding	hydraulic	fracturing	or	limitation	in	hydraulic	fracturing	could	potentially	cause	a	decrease	in	the	completion	of	new	oil	and	natural	gas	wells	and	an
associated	decrease	in	demand	for	our	services	and	increased	compliance	costs	and	time.	Such	events	could	have	a	material	adverse	effect	on	our	liquidity,	consolidated	results	of	operations,



and	consolidated	financial	condition.Additional	legislation,	executive	actions,	regulations	or	other	regulatory	initiatives	to	limit,	delay	or	prohibit	hydraulic	fracturing	or	other	aspects	of	oil	and
gas	development	may	be	pursued.	In	the	event	that	these	or	other	new	federal	restrictions,	delays	or	prohibitions	relating	to	the	hydraulic	fracturing	process	are	adopted	in	areas	where	we	or
our	customers	conduct	business,	we	or	our	customers	may	incur	additional	costs	or	permitting	requirements	to	comply	with	such	federal	requirements	that	may	be	significant	and,	in	the	case	of
our	customers,	also	could	result	in	added	restrictions	or	delays	in	the	pursuit	of	exploration,	development,	or	production	activities,	which	would	in	turn	reduce	the	demand	for	our	services	and
have	a	material	adverse	effect	on	our	results	of	operations.Federal	legislation	and	regulatory	initiatives	relating	to	drilling	on	federal	lands	could	harm	our	business	and	negatively	impact	the	oil
and	natural	gas	industry.Businesses	and	operations	of	our	customers	may	be	carried	out	on	federal	lands.	As	an	example,	in	January	2021,	based	on	a	directive	from	President	Biden,	the	U.S.
Department	of	the	Interior	issued	an	order	that	effectively	suspended	new	oil	and	gas	leases	and	drilling	permits	on	non-Indian	federal	lands	and	waters	for	a	period	of	60	days.	However,	the
suspension	did	not	limit	existing	operations	under	valid	leases.	President	Biden	followed	with	an	executive	order	directing	the	Secretary	of	the	Interior	to	pause	the	issuance	of	new	oil	and	gas
leases	on	federal	public	lands	and	offshore	waters	pending	completion	of	a	comprehensive	review	of	federal	oil	and	gas	permitting	and	leasing	practices	that	take	into	consideration	potential
climate	and	other	impacts	associated	with	oil	and	gas	activities.	The	leasing	suspension	was	the	subject	of	several	lawsuits,	resulting	in	conflicting	decisions	on	the	legality	of	the	lease
suspension.	While	the	various	lawsuits	were	pending,	in	August	2022,	Congress	passed	the	IRA	2022	which,	among	other	things,	made	changes	to	the	federal	oil	and	gas	leasing	program
(including	increasing	royalty	rates	and	implementing	policies	to	discourage	venting	and	flaring)	and	require	several	oil	and	gas	lease	auctions,	including	some	that	had	been	suspended	or
cancelled.	Additionally,	in	November	2021,	the	U.S.	Department	of	the	Interior	released	a	report	on	the	federal	oil	and	gas	leasing	program,	which	found	that	the	then	current	program	failed	to
serve	the	public	interest.	The	report	made	several	recommendations,	including	increasing	royalty	rates	and	adding	new	restrictions	on	what	lands	are	made	available	for	oil	and	gas
development	to	minimize	leasing	of	lands	with	low	potential	for	development.	The	U.S.	Department	of	the	Interior	promulgated	rules	in	2024	based	on	the	recommendations.	In	April	2022,	the
U.S.	Department	of	the	Interior	also	announced	that	the	U.S.	Bureau	of	Land	Management	would	post	notices	for	significantly	reformed	onshore	lease	sales	that	would	promote	the	public
interest	in	public	lands	while	addressing	deficiencies	in	the	current	federal	oil	and	gas	leasing	program.	The	new	lease	sales	will	incorporate	many	of	the	recommendations	in	the	U.S.
Department	of	the	Interior	report	on	the	federal	leasing	program.	Such	scheduled	sales	began	in	June	2022.	Furthermore,	a	group	of	oil	and	gas	related	interests	has	also	sued	alleging	that
lease	sales	are	not	occurring	as	required	under	the	Mineral	Leasing	Act.	In	addition,	where	lease	sales	have	occurred,	environmental	groups	have	sued	to	block	the	sales.	On	June	1,	2022,	the
U.S.	District	Court	for	the	District	of	Columbia	granted	a	motion	to	voluntarily	dismiss	three	cases	after	the	U.S.	Bureau	of	Land	Management	and	other	defendants	agreed	to	conduct	more
robust	environmental	reviews	of	certain	oil	and	gas	leases	and	reconsider	the	cumulative	climate	effects	of	these	leases.	The	settlement	agreements	apply	to	nearly	four	million	acres	of	land	in
Colorado,	Wyoming,	Utah,	Montana,	and	New	Mexico.	If	the	U.S.	Bureau	of	Land	Management	fails	to	complete	its	obligations	under	the	settlement	agreements,	the	plaintiffs	can	reinstate	the
litigation.	To	the	extent	our	customers	operate	on	leased	federal	land,	these	and	other	regulatory	actions	could	have	a	material	adverse	effect	on	the	Company	and	our	industry.Our	business
depends	on	domestic	capital	spending	by	the	oil	and	natural	gas	industry,	and	reductions	in	capital	spending	could	have	a	material	adverse	effect	on	our	liquidity,	results	of	operations	and
financial	condition.Our	business	is	directly	affected	by	our	customersâ€™	capital	spending	to	explore	for,	develop	and	produce	oil	and	natural	gas	in	the	United	States	and	Canada.	In	addition,
certain	of	our	customers	could	become	unable	to	pay	their	vendors	and	service	14providers,	including	us,	as	a	result	of	a	decline	in	commodity	prices.	Reduced	discovery	rates	of	new	oil	and
natural	gas	reserves	in	our	areas	of	operation	as	a	result	of	decreased	capital	spending	may	also	have	a	negative	long-term	impact	on	our	business,	even	in	an	environment	of	stronger	oil	and
natural	gas	prices.	Any	of	these	conditions	or	events	could	adversely	affect	our	operating	results.	If	current	activity	levels	decrease	or	our	customers	further	reduce	their	capital	spending,	it
could	have	a	material	adverse	effect	on	our	liquidity,	results	of	operations	and	financial	condition.Industry	conditions	are	influenced	by	numerous	factors	over	which	we	have	no	control,
including:â€¢expected	economic	returns	to	E&P	companies	of	new	well	completions;â€¢domestic	and	foreign	economic	conditions	and	supply	of	and	demand	for	oil	and	natural	gas;â€¢the	level
of	prices,	and	expectations	about	future	prices,	of	oil	and	natural	gas;â€¢the	level	of	global	oil	and	natural	gas	exploration	and	production;â€¢the	level	of	domestic	and	global	oil	and	natural	gas
inventories;â€¢the	supply	of	and	demand	for	hydraulic	fracturing	services	and	equipment	in	the	United	States	and	Canada;â€¢federal,	tribal,	state	and	local	laws,	regulations	and	taxes,
including	the	policies	of	governments	regarding	hydraulic	fracturing,	oil	and	natural	gas	exploration,	development	and	production	activities	and	the	transportation	of	oil	and	gas	by	pipeline,	as
well	as	non-U.S.	governmental	regulations	and	taxes;â€¢governmental	regulations,	including	the	policies	of	governments	regarding	the	exploration	for	and	production	and	development	of	their
oil	and	natural	gas	reserves;â€¢political	and	economic	conditions	in	oil	and	natural	gas	producing	countries;â€¢actions	by	the	members	of	the	Organization	of	Petroleum	Exporting	Countries
and	other	oil	exporting	nations	(â€œOPEC+â€​)	with	respect	to	oil	production	levels	and	potential	changes	in	such	levels;â€¢global	weather	conditions	and	natural	disasters;â€¢worldwide
political,	military	and	armed	conflict,	and	economic	conditions;â€¢the	cost	of	producing	and	delivering	oil	and	natural	gas;â€¢lead	times	associated	with	acquiring	equipment	and	products	and
availability	of	qualified	personnel;â€¢the	discovery	rates	of	new	oil	and	natural	gas	reserves;â€¢the	production	decline	rate	of	existing	oil	and	gas	wells;â€¢stockholder	activism	or	activities	by
non-governmental	organizations	to	limit	certain	sources	of	funding	for	the	energy	sector	or	to	restrict	the	exploration,	development,	production	and	transportation	of	oil	and	natural	gas;â€¢the
availability	of	water	resources,	suitable	proppant	and	chemical	additives	in	sufficient	quantities	for	use	in	hydraulic	fracturing	fluids;â€¢advances	in	exploration,	development	and	production
technologies	or	in	technologies	affecting	energy	consumption;â€¢the	availability,	proximity	and	capacity	of	oil	and	natural	gas	pipelines	and	other	transportation	facilities;â€¢merger	and
divestiture	activity	among	oil	and	natural	gas	producers;â€¢the	price	and	availability	of	alternative	fuels	and	energy	sources;	andâ€¢uncertainty	in	capital	and	commodities	markets	and	the
ability	of	oil	and	natural	gas	companies	to	raise	equity	capital	and	debt	financing.The	volatility	of	oil	and	natural	gas	prices	may	adversely	affect	the	demand	for	our	hydraulic	fracturing	services
and	negatively	impact	our	results	of	operations.The	demand	for	our	hydraulic	fracturing	services	is	primarily	determined	by	current	and	anticipated	oil	and	natural	gas	prices	and	the	related
levels	of	capital	spending	and	drilling	activity	in	the	areas	in	which	we	have	operations.	Volatility	or	weakness	in	oil	prices	or	natural	gas	prices	(or	the	perception	that	oil	prices	or	natural	gas
prices	will	decrease)	affects	the	spending	patterns	of	our	customers	and	may	result	in	the	drilling	of	fewer	new	wells.	This,	in	turn,	could	lead	to	lower	demand	for	our	services	and	may	cause
lower	utilization	of	our	assets.	We	have	experienced,	and	may	in	the	future	experience	significant	fluctuations	in	operating	results	as	a	result	of	the	reactions	of	our	customers	to	changes	in	oil
and	natural	gas	prices.Prices	for	oil	and	natural	gas	historically	have	been	volatile	and	are	expected	to	continue	to	be	volatile.	During	the	year	2024,	the	posted	WTI	price	traded	at	an	average
of	$76.63	per	barrel	(â€œBblâ€​),	as	compared	to	the	2023	average	of	$77.58	per	15Bbl	and	the	2022	average	of	$94.90	per	Bbl.	During	this	three-year	period,	the	WTI	price	fluctuated	between
a	high	of	$123.64	per	Bbl	and	a	low	of	$66.61	per	Bbl.	If	the	prices	of	oil	and	natural	gas	remain	or	become	more	volatile,	our	operations,	financial	condition,	cash	flows	and	level	of
expenditures	may	be	materially	and	adversely	affected.Delays	or	restrictions	in	obtaining	permits	by	us	for	our	operations	or	by	our	customers	for	their	operations	could	impair	our	business.In
most	states,	our	hydraulic	fracturing	services,	our	natural	gas	compression	and	CNG	delivery	operations,	and	the	operations	of	our	oil	and	natural	gas	producing	customers	require	permits	from
one	or	more	governmental	agencies	in	order	to	perform	drilling	and	completion	activities,	secure	water	rights,	or	other	regulated	activities.	Such	permits	are	typically	issued	by	state	agencies,
but	federal	and	local	governmental	permits	may	also	be	required.	The	requirements	for	such	permits	vary	depending	on	the	location	where	such	regulated	activities	will	be	conducted.	As	with
all	governmental	permitting	processes,	there	is	a	degree	of	uncertainty	as	to	whether	a	permit	will	be	granted,	the	time	it	will	take	for	a	permit	to	be	issued,	and	the	conditions	that	may	be
imposed	in	connection	with	the	granting	of	the	permit.	In	addition,	some	of	our	customersâ€™	drilling	and	completion	activities	may	take	place	on	federal	land	or	Native	American	lands,
requiring	leases	and	other	approvals	from	the	federal	government	or	Native	American	tribes	to	conduct	such	drilling	and	completion	activities	or	other	regulated	activities.	Under	certain
circumstances,	federal	agencies	may	cancel	proposed	leases	for	federal	lands	and	refuse	to	grant	or	delay	required	approvals.	Therefore,	our	customersâ€™	operations	in	certain	areas	may	be
interrupted	or	suspended	for	varying	lengths	of	time,	causing	a	loss	of	revenue	to	us	and	adversely	affecting	our	results	of	operations	in	support	of	those	customers.Oil	and	natural	gas
companiesâ€™	operations	using	hydraulic	fracturing	are	substantially	dependent	on	the	availability	of	water.	Restrictions	on	the	ability	to	obtain	water	for	E&P	activities	and	the	disposal	of
flowback	and	produced	water	may	impact	their	operations	and	have	a	corresponding	adverse	effect	on	our	business,	results	of	operations	and	financial	condition.Water	is	an	essential
component	of	shale	oil	and	natural	gas	production	during	both	the	drilling	and	hydraulic	fracturing	processes.	Our	oil	and	natural	gas	producing	customersâ€™	access	to	water	to	be	used	in
these	processes	may	be	adversely	affected	due	to	reasons	such	as	periods	of	extended	drought,	privatization,	third	party	competition	for	water	in	localized	areas	or	the	implementation	of	local
or	state	governmental	programs	to	monitor	or	restrict	the	beneficial	use	of	water	subject	to	their	jurisdiction	for	hydraulic	fracturing	to	assure	adequate	local	water	supplies.	The	occurrence	of
these	or	similar	developments	may	result	in	limitations	being	placed	on	allocations	of	water	due	to	needs	by	third	party	businesses	with	more	senior	contractual	or	permitting	rights	to	the
water.	Our	customersâ€™	inability	to	locate	or	contractually	acquire	and	sustain	the	receipt	of	sufficient	amounts	of	water	could	adversely	impact	their	E&P	operations	and	have	a
corresponding	adverse	effect	on	our	business,	results	of	operations	and	financial	condition.Moreover,	the	imposition	of	new	environmental	regulations	and	other	regulatory	initiatives	could
include	increased	restrictions	on	our	producing	customersâ€™	ability	to	dispose	of	flowback	and	produced	water	generated	in	hydraulic	fracturing	or	other	fluids	resulting	from	E&P	activities.
Applicable	laws	impose	restrictions	and	strict	controls	regarding	the	discharge	of	pollutants	into	waters	of	the	United	States	and	require	that	permits	or	other	approvals	be	obtained	to
discharge	pollutants	to	such	waters.	Additionally,	in	2016,	the	EPA	adopted	a	pretreatment	standard	that	prohibits	the	discharge	of	wastewater	pollutants	from	onshore	unconventional	oil	and
gas	extraction	facilities	to	publicly	owned	treatment	works.	Further,	regulations	implemented	under	both	federal	and	state	laws	prohibit	the	discharge	of	produced	water	and	sand,	drilling
fluids,	drill	cuttings	and	certain	other	substances	related	to	the	natural	gas	and	oil	industry	into	coastal	waters.	These	laws	provide	for	civil,	criminal	and	administrative	penalties	for	any
unauthorized	discharges	of	pollutants	and	unauthorized	discharges	of	reportable	quantities	of	oil	and	hazardous	substances.	Compliance	with	current	and	future	environmental	regulations	and
permit	requirements	governing	the	withdrawal,	storage	and	use	of	surface	water	or	groundwater	necessary	for	hydraulic	fracturing	of	wells	and	any	inability	to	secure	transportation	and	access
to	disposal	wells	with	sufficient	capacity	to	accept	all	of	our	flowback	and	produced	water	on	economic	terms	may	increase	our	customersâ€™	operating	costs	and	could	result	in	restrictions,
delays,	or	cancellations	of	our	customersâ€™	operations,	the	extent	of	which	cannot	be	predicted.Our	operations	are	subject	to	risks	associated	with	climate	change	and	potential	regulatory
programs	meant	to	address	climate	change;	these	programs	may	impact	or	limit	our	business	plans,	result	in	significant	expenditures	or	reduce	demand	for	our	services	and	reduce	our
revenues.Climate	change	continues	to	be	the	focus	of	political	and	societal	attention.	Numerous	proposals	have	been	made	and	are	likely	to	be	forthcoming	on	the	international,	national,
regional,	state	and	local	levels	to	reduce	GHG	emissions.	These	efforts	have	included	or	may	include	cap-and-trade	programs,	carbon	taxes,	GHG	reporting	obligations	and	other	regulatory
programs	that	limit	or	require	control	of	GHGâ€™s	from	certain	sources.	Programs	addressing	climate	change	may	limit	the	ability	to	produce	crude	oil	and	natural	gas,	require	stricter	limits
on	the	release	of	methane	or	other	GHGs,	increase	reporting	and/or	other	compliance	obligations	associated	with	GHG	emissions,	limit	the	ability	to	explore	in	new	areas,	limit	the	construction
of	pipelines	and	related	equipment	or	may	make	it	more	expensive	to	produce,	any	of	which	may	decrease	the	demand	for	our	services	and	our	revenues.16Incentives	to	conserve	energy	or	use
alternative	energy	sources,	which	can	be	part	of	climate	change	programs,	may	increase	the	competitiveness	of	alternative	energy	sources	(such	as	wind,	solar,	geothermal,	tidal	and	biofuels)
or	increase	the	focus	on	reducing	the	use	of	combustion	engines	in	transportation	(such	as	governmental	mandates	that	ban	the	sale	of	new	gasoline-powered	automobiles).	At	various
Conferences	of	the	Parties	of	the	United	Nations	Framework	Convention	on	Climate	Change,	the	parties	adopted	a	statement	calling	for	â€œtransitioning	away	from	fossil	fuelsâ€​	and	an
increased	focus	on	renewable	energy	capacity	and	energy	efficiency.	These	actions	could,	in	turn,	reduce	demand	for	hydrocarbons	and	therefore	for	our	services,	which	would	lead	to	a
reduction	in	our	revenues.	An	increased	societal	and	governmental	focus	on	ESG	and	climate	change	issues	may	adversely	impact	our	business,	impact	our	access	to	investors	and	financing,
and	decrease	demand	for	our	services.An	increased	expectation	that	companies	address	ESG	matters	(including	climate	change)	may	have	a	myriad	of	impacts	on	our	business.	Some	investors
and	lenders	are	factoring	these	issues	into	investment	and	financing	decisions.	They	may	rely	upon	companies	that	assign	ratings	to	a	companyâ€™s	ESG	performance.	Unfavorable	ESG
ratings,	as	well	as	recent	activism	around	fossil	fuels,	may	dissuade	investors	or	lenders	from	us	and	toward	other	industries,	which	could	negatively	impact	our	stock	price	or	our	access	to
capital.	Additionally,	some	potential	sources	of	investment	or	financing	have	announced	an	intention	to	avoid	or	limit	investment	in	companies	that	engage	in	hydraulic	fracturing.	While	a
substantial	number	of	major	banks	and	financing	sources	remain	active	in	investments	related	to	hydraulic	fracturing,	it	is	possible	that	the	investment	avoidance	or	limitation	theme	could
expand	in	the	future	and	restrict	access	to	capital	for	companies	like	us.Moreover,	while	we	have	and	may	continue	to	create	and	publish	voluntary	disclosures	regarding	ESG	matters	from	time
to	time,	many	of	the	statements	in	those	voluntary	disclosures	are	based	on	hypothetical	expectations	and	assumptions	that	may	or	may	not	be	representative	of	current	or	actual	risks	or	events
or	forecasts	of	expected	risks	or	events,	including	the	costs	associated	therewith.	Such	expectations	and	assumptions	are	necessarily	uncertain	and	may	be	prone	to	error	or	subject	to
misinterpretation	given	the	long	timelines	involved	and	the	lack	of	an	established	single	approach	to	identifying,	measuring	and	reporting	on	many	ESG	matters.	Additionally,	to	the	extent	that
we	report	GHG	emissions	data,	the	methodologies	that	we	use	to	calculate	our	emissions	may	change	over	time	based	upon	changing	industry	standards.	We	note	that	standards	and
expectations	regarding	the	processes	for	measuring	and	counting	GHG	emissions	and	GHG	emission	reductions	are	evolving,	and	it	is	possible	that	our	approach	to	measuring	our	emissions
maybe	considered	inconsistent	with	common	or	best	practices	with	respect	to	measuring	and	accounting	for	such	matters.	If	our	approaches	to	such	matters	fall	out	of	step	with	common	or	best
practice,	we	may	be	subject	to	additional	scrutiny,	criticism,	regulatory	and	investor	engagement	or	litigation,	any	of	which	may	adversely	impact	our	business,	financial	condition	or	results	of
operation.In	2023,	the	State	of	California	enacted	legislation	that	will	require	large	U.S.	companies	doing	business	in	California	to	make	broad-based	climate-related	disclosures	starting	as	early
as	2026,	and	other	jurisdictions,	domestically	and	internationally,	are	also	considering	various	climate	change	disclosure	requirements.In	addition,	ESG	and	climate	change	issues	may	cause
consumer	preference	to	shift	toward	other	alternative	sources	of	energy,	lowering	demand	for	oil	and	natural	gas	and	consequently	lowering	demand	for	our	services.	In	some	areas	these
concerns	have	caused	governments	to	adopt	or	consider	adopting	regulations	to	transition	to	a	lower-carbon	economy.	These	measures	may	include	adoption	of	cap-and-trade	programs,	carbon
taxes,	increased	efficiency	standards,	prohibitions	on	the	manufacture	of	certain	types	of	equipment	(such	as	new	automobiles	with	internal	combustion	engines),	and	requirements	for	the	use
of	alternate	energy	sources	such	as	wind	or	solar.	These	types	of	programs	may	reduce	the	demand	for	oil	and	natural	gas	and	consequently	the	demand	for	our	services.Approaches	to	climate
change	and	a	transition	to	a	lower-carbon	economy,	including	government	regulation,	company	policies,	and	consumer	behavior,	are	continuously	evolving.	At	this	time,	we	cannot	predict	how
such	approaches	may	develop	or	otherwise	reasonably	or	reliably	estimate	their	impact	on	our	financial	condition,	results	of	operations	and	ability	to	compete.	However,	any	long-term	material
adverse	effect	on	the	oil	and	gas	industry	may	adversely	affect	our	financial	condition,	results	of	operations	and	cash	flows.Our	operations	are	subject	to	significant	risks,	some	of	which	are
beyond	our	control.	These	risks	may	be	self-insured,	or	may	not	be	fully	covered	under	our	insurance	policies.Our	operations	are	subject	to	significant	hazards	often	found	in	the	oil	and	natural
gas	industry,	such	as,	but	not	limited	to,	accidents,	including	accidents	related	to	trucking	operations	provided	in	connection	with	our	services,	blowouts,	explosions,	craterings,	fires,	natural
gas	leaks,	oil	and	produced	water	spills	and	releases	of	hydraulic	fracturing	fluids	or	other	well	fluids	into	the	environment.	These	conditions	can	cause:â€¢disruption	in	operations;â€
¢substantial	repair	or	remediation	costs;â€¢personal	injury	or	loss	of	human	life;17â€¢significant	damage	to	or	destruction	of	property,	and	equipment;â€¢environmental	pollution,	including
groundwater	contamination;â€¢unusual	or	unexpected	geological	formations	or	pressures	and	industrial	accidents;â€¢impairment	or	suspension	of	operations;	andâ€¢substantial	revenue
loss.In	addition,	our	operations	are	subject	to,	and	exposed	to,	employee/employer	liabilities	and	risks	such	as	wrongful	termination,	discrimination,	labor	organizing,	retaliation	claims	and
general	human	resource	related	matters.The	occurrence	of	a	significant	event	or	adverse	claim	in	excess	of	the	insurance	coverage	that	we	maintain	or	that	is	not	covered	by	insurance	could
have	a	material	adverse	effect	on	our	liquidity,	consolidated	results	of	operations	and	financial	condition.	Claims	for	loss	of	oil	and	natural	gas	production	and	damage	to	formations	can	occur	in
the	well	services	industry.	Litigation	arising	from	a	catastrophic	occurrence	at	a	location	where	our	equipment	and	services	are	being	used	or	trucking	services	provided	in	connection	therewith
may	result	in	our	being	named	as	a	defendant	in	lawsuits	asserting	large	claims.We	do	not	have	insurance	against	all	foreseeable	risks,	either	because	insurance	is	not	available	or	because	of
the	high	premium	costs.	The	occurrence	of	an	event	not	fully	insured	against	or	the	failure	of	an	insurer	to	meet	its	insurance	obligations	could	result	in	substantial	losses.	In	addition,	we	may



not	be	able	to	maintain	adequate	insurance	in	the	future	at	rates	we	consider	reasonable.	Insurance	may	not	be	available	to	cover	any	or	all	of	the	risks	to	which	we	are	subject,	or,	even	if
available,	it	may	be	inadequate,	or	insurance	premiums	or	other	costs	could	rise	significantly	in	the	future	so	as	to	make	such	insurance	prohibitively	expensive.We	could	experience	continued
or	increased	severity	of	trucking	related	issues	or	trucking	accidents,	which	could	materially	affect	our	results	of	operations.Trucking	services	can	be	adversely	impacted	by	traffic	congestion,
shortage	of	drivers	and	weather	delays	which	could	hinder	our	service	levels.	We	have	experienced	in	the	past,	and	we	may	experience	in	the	future,	a	shortage	of	available	trucking	services	in
the	United	States	due	to	the	industry	not	having	enough	qualified	drivers,	which	impacted	our	field	operations	at	times.	In	addition,	our	field	employees	are	generally	required	to	have	a
commercial	driverâ€™s	license	(â€œCDLâ€​)	so	they	can	drive	trucks	and	move	our	frac	pumps	and	other	equipment	from	location	to	location.	Obtaining	employees	with	CDLs	can	be
challenging	during	times	when	the	trucking	industry	has	driver	shortages,	as	competition	for	qualified	employees	is	often	more	intense.	If	we	are	unable	to	obtain	trucking	services	on	a	timely
basis	or	the	services	of	a	sufficient	number	of	field	employees	with	CDLs,	it	could	have	a	material	adverse	impact	on	our	financial	condition,	results	of	operations	and	cash	flows.	In	addition,
potential	liability	and	unfavorable	publicity	associated	with	accidents	in	the	trucking	industry	can	be	severe	and	occurrences	are	unpredictable.	The	number	and	severity	of	litigation	claims	may
be	worsened	by	distracted	driving	by	both	truck	drivers	and	other	motorists.	Our	transportation	operations	often	involve	traveling	on	unpaved	roads	located	in	rural	areas,	increasing	the	risk	of
accidents.	If	we	are	involved	in	an	accident	involving	hazardous	substances,	if	there	are	releases	of	hazardous	substances	we	transport,	if	soil	or	groundwater	contamination	is	found	at	our
facilities	or	results	from	our	operations,	or	if	we	are	found	to	be	in	violation	of	applicable	environmental	laws	or	regulations,	we	could	owe	cleanup	costs	and	incur	related	liabilities,	including
substantial	fines	or	penalties	or	civil	and	criminal	liability.	A	material	increase	in	the	frequency	or	severity	of	accidents	or	workersâ€™	compensation	claims	or	the	unfavorable	development	of
existing	claims	could	materially	adversely	affect	our	results	of	operations.	In	the	event	that	accidents	occur,	we	may	be	unable	to	obtain	desired	contractual	indemnities,	and	our	insurance	may
be	inadequate	in	certain	cases	which	could	result	in	substantial	losses.	Any	such	lawsuits	in	the	future	may	result	in	the	payment	of	substantial	settlements	or	damages	and	increases	to	our
insurance	costs.We	may	be	subject	to	claims	for	personal	injury	and	property	damage,	which	could	materially	adversely	affect	our	financial	condition,	prospects	and	results	of	operations.Our
services	are	subject	to	inherent	risks	that	can	cause	personal	injury	or	loss	of	life,	damage	to	or	destruction	of	property,	equipment	or	the	environment	or	the	suspension	of	our	operations.
Litigation	arising	from	operations	where	our	services	are	provided,	may	cause	us	to	be	named	as	a	defendant	in	lawsuits	asserting	potentially	large	claims	including	claims	for	exemplary
damages.	We	maintain	what	we	believe	is	customary	and	reasonable	insurance	to	protect	our	business	against	these	potential	losses,	but	such	insurance	may	not	be	adequate	to	cover	our
liabilities,	and	we	are	not	fully	insured	against	all	risks.In	addition,	our	customers	usually	assume	responsibility	for,	including	control	and	removal	of,	all	other	pollution	or	contamination	which
may	occur	during	operations,	including	that	which	may	result	from	seepage	or	any	other	uncontrolled	flow	of	drilling	and	completion	fluids.	We	may	have	liability	in	such	cases	if	we	are	grossly
negligent	or	commit	willful	acts.	Our	customers	generally	agree	to	indemnify	us	against	claims	arising	from	their	employeesâ€™	personal	injury	or	death	to	the	extent	that,	in	the	case	of	our
hydraulic	fracturing	operations,	their	employees	are	injured	by	such	operations,	unless	resulting	from	our	gross	negligence	or	willful	misconduct.	Our	customers	also	generally	agree	to
indemnify	us	for	loss	or	destruction	of	18customer-owned	property	or	equipment.	In	turn,	we	agree	to	indemnify	our	customers	for	loss	or	destruction	of	property	or	equipment	we	own	and	for
liabilities	arising	from	personal	injury	to	or	death	of	any	of	our	employees,	unless	resulting	from	gross	negligence	or	willful	misconduct	of	the	customer.	However,	we	might	not	succeed	in
enforcing	such	contractual	liability	allocation	or	might	incur	an	unforeseen	liability	falling	outside	the	scope	of	such	allocation.	As	a	result,	we	may	incur	substantial	losses	which	could
materially	and	adversely	affect	our	financial	condition	and	results	of	operation.We	are	subject	to	environmental	and	occupational	health	and	safety	laws	and	regulations	that	may	expose	us	to
significant	costs	and	liabilities.Our	operations	and	the	operations	of	our	customers	are	subject	to	numerous	federal,	tribal,	regional,	state	and	local	laws	and	regulations	relating	to	protection	of
the	environment	including	natural	resources,	health	and	safety	aspects	of	our	operations	and	waste	management,	including	the	transportation	and	disposal	of	waste	and	other	materials.	These
laws	and	regulations	may	impose	numerous	obligations	on	our	operations	and	the	operations	of	our	customers,	including	the	acquisition	of	permits	or	other	approvals	to	conduct	regulated
activities,	the	imposition	of	restrictions	on	the	types,	quantities	and	concentrations	of	various	substances	that	may	be	released	into	the	environment	or	injected	in	non-productive	formations
below	ground	in	connection	with	oil	and	natural	gas	drilling	and	production	activities,	the	incurrence	of	capital	expenditures	to	mitigate	or	prevent	releases	of	materials	from	our	equipment,
facilities	or	from	customer	locations	where	we	are	providing	services,	the	imposition	of	substantial	liabilities	for	pollution	resulting	from	our	operations,	and	the	application	of	specific	health
and	safety	criteria	addressing	worker	protection.	Any	failure	on	our	part	or	the	part	of	our	customers	to	comply	with	these	laws	and	regulations	could	result	in	assessment	of	sanctions	including
administrative,	civil	and	criminal	penalties;	imposition	of	investigatory,	remedial	or	corrective	action	obligations	or	the	incurrence	of	capital	expenditures;	the	occurrence	of	restrictions,	delays
or	cancellations	in	the	permitting,	performance	or	development	of	projects	or	operations;	and	the	issuance	of	orders	enjoining	performance	of	some	or	all	of	our	operations	in	a	particular	area.
In	addition	to	civil	and	other	penalties	associated	with	enforcement	activities	regarding	compliance	with	occupational	health	and	safety	laws,	our	operations	may	be	subject	to	abatement
obligations	that	could	require	significant	modifications	to	existing	operations	to	achieve	compliance.Our	business	activities	present	risks	of	incurring	significant	environmental	costs	and
liabilities,	including	costs	and	liabilities	resulting	from	our	handling	of	oilfield	and	other	wastes,	because	of	air	emissions	and	wastewater	discharges	related	to	our	operations,	and	due	to
historical	oilfield	industry	operations	and	waste	disposal	practices.	Moreover,	accidental	releases	or	spills	may	occur	in	the	course	of	our	operations	or	at	facilities	where	our	wastes	are	taken
for	reclamation	or	disposal,	and	we	cannot	assure	you	that	we	will	not	incur	significant	costs	and	liabilities	as	a	result	of	such	releases	or	spills,	including	any	third-party	claims	for	injuries	to
persons	or	damages	to	properties	or	natural	resources.	Some	environmental	laws	and	regulations	may	impose	strict	liability,	which	means	that	in	some	situations	we	could	be	exposed	to	liability
as	a	result	of	our	conduct	that	was	lawful	at	the	time	it	occurred	or	the	conduct	of,	or	conditions	caused	by,	prior	operators	or	other	third	parties.	Remedial	and	abatement	costs	and	other
damages	arising	as	a	result	of	environmental	and	occupational	health	and	safety	laws	and	costs	associated	with	changes	in	these	laws	and	regulations	could	be	significant	and	have	a	material
adverse	effect	on	our	liquidity,	consolidated	results	of	operations	and	financial	condition.Laws	and	regulations	protecting	the	environment	generally	have	become	more	stringent	in	recent	years
and	are	expected	to	continue	to	do	so,	which	could	lead	to	material	increases	in	costs	for	future	environmental	compliance	and	remediation.	In	particular,	the	ESA	restricts	activities	that	may
result	in	a	â€œtakeâ€​	of	endangered	or	threatened	species	and	provides	for	substantial	penalties	in	cases	where	listed	species	are	taken	by	being	harmed.	The	dunes	sagebrush	lizard	is	one
example	of	a	species	that	was	recently	listed	as	an	endangered	species.	The	State	of	Texas	has	filed	suit	challenging	the	listing.	The	dunes	sagebrush	lizard	is	found	in	the	active	and	semi-stable
shinnery	oak	dunes	of	southeastern	New	Mexico	and	adjacent	portions	of	Texas,	including	areas	where	our	customers	operate	and	our	frac	sand	facilities	are	located.	The	listing	of	the	dunes
sagebrush	lizard	as	an	endangered	species,	may	impact	our	operations	and	the	operations	of	our	customers	in	any	area	that	is	designated	as	the	dunes	sagebrush	lizardâ€™s	habitat.	Depending
on	the	locations	of	our	operations,	we	and	our	customers	may	be	required	to	comply	with	expensive	mitigation	measures	intended	to	protect	the	dunes	sagebrush	lizard	and	its	habitat.	If	the
U.S.	Department	of	the	Interior	and	Fish	and	Wildlife	Service	lists	additional	species	as	endangered	or	protected,	it	could	negatively	impact	our	business	activities	or	the	business	activities	of
our	customers	which	could	subsequently	impact	demand	for	our	services	and	thereafter	our	revenue.	Furthermore,	new	laws	and	regulations,	amendment	of	existing	laws	and	regulations,
reinterpretation	of	legal	requirements	or	increased	governmental	enforcement	with	respect	to	environmental	matters	could	restrict,	delay	or	curtail	exploratory	or	developmental	drilling	for	oil
and	natural	gas	by	our	customers	and	could	limit	our	well	servicing	opportunities.Oilfield	anti-indemnity	provisions	enacted	by	many	states	may	restrict	or	prohibit	a	partyâ€™s	indemnification
of	us.We	typically	enter	into	agreements	with	our	customers	governing	the	provision	of	our	services,	which	usually	include	certain	indemnification	provisions	for	losses	resulting	from
operations.	Such	agreements	may	require	each	party	to	indemnify	the	other	against	certain	claims	regardless	of	the	negligence	or	other	fault	of	the	indemnified	party;	however,	many	states
place	limitations	on	contractual	indemnity	agreements,	particularly	agreements	that	indemnify	a	party	against	the	consequences	of	its	own	negligence.	Furthermore,	certain	states,	including
Texas,	New	Mexico	and	Wyoming,	have	enacted	statutes	generally	19referred	to	as	â€œoilfield	anti-indemnity	actsâ€​	expressly	prohibiting	certain	indemnity	agreements	contained	in	or	related
to	oilfield	services	agreements.	Such	anti-indemnity	acts	may	restrict	or	void	a	partyâ€™s	indemnification	of	us,	which	could	have	a	material	adverse	effect	on	our	business,	financial	condition,
prospects	and	results	of	operations.Technology	advancements	in	well	service	technologies,	including	those	involving	hydraulic	fracturing,	could	have	a	material	adverse	effect	on	our	business,
financial	condition	and	results	of	operations.The	hydraulic	fracturing	industry	is	characterized	by	rapid	and	significant	technological	advancements	and	introductions	of	new	products	and
services	using	new	technologies.	As	competitors	and	others	use	or	develop	new	technologies	or	technologies	comparable	to	ours	in	the	future,	we	may	lose	market	share	or	be	placed	at	a
competitive	disadvantage.	Further,	we	may	face	competitive	pressure	to	implement	or	acquire	certain	new	technologies	at	a	substantial	cost.	Some	of	our	competitors	may	have	greater
financial,	technical	and	personnel	resources	than	we	do,	which	may	allow	them	to	gain	technological	advantages	or	implement	new	technologies	before	we	can.	Additionally,	we	may	be	unable
to	implement	new	technologies	or	services	at	all,	on	a	timely	basis	or	at	an	acceptable	cost.	New	technology	could	also	make	it	easier	for	our	customers	to	vertically	integrate	their	operations,
thereby	reducing	or	eliminating	the	need	for	our	services.	Limits	on	our	ability	to	effectively	use	or	implement	new	technologies	may	have	a	material	adverse	effect	on	our	business,	financial
condition	and	results	of	operations.The	ability	or	willingness	of	OPEC+	and	other	oil	exporting	nations	to	set	and	maintain	production	levels	and/or	the	impact	of	sanctions	and	global	conflicts
may	have	a	significant	impact	on	natural	gas	commodity	prices.OPEC+	is	an	intergovernmental	organization	that	seeks	to	manage	the	price	and	supply	of	oil	on	the	global	energy	market.
Actions	taken	by	OPEC+	members,	including	those	taken	alongside	other	oil	exporting	nations,	have	a	significant	impact	on	global	oil	supply	and	pricing.	For	example,	OPEC+	and	certain	other
oil	exporting	nations	have	previously	agreed	to	take	measures,	including	production	cuts,	to	support	crude	oil	prices.	In	2020,	largely	as	a	result	of	the	COVID-19	pandemic,	oil	prices	decreased
dramatically,	and	OPEC+	agreed	to	historic	production	cuts	in	an	effort	to	support	prices.	Conversely,	sanctions	imposed	on	Russia	as	a	result	of	the	Russia-Ukraine	conflict	in	2022	increased
prices.	In	October	2022,	OPEC+	again	determined	to	reduce	production	of	oil,	by	approximately	2	million	barrels	per	day.	At	its	meeting	on	December	4,	2022,	OPEC+	agreed	to	keep	its
current	policy	unchanged	as	the	oil	markets	struggle	to	assess	the	impact	of	a	slowing	Chinese	economy	on	demand,	and	the	Group	of	Seven	Nations	agreed	on	a	price	cap	on	Russian	oil
supply.	In	June	2023,	OPEC+	members	announced	they	would	extend	crude	oil	production	cuts	through	2024,	limiting	global	crude	oil	supplies.	In	November	2023,	OPEC+	agreed	to	cut
production	by	an	additional	1	million	barrels	per	day	beginning	in	January	2024.	In	December	2024,	OPEC+	agreed	to	delay	the	beginning	of	output	rises	and	extended	the	full	unwinding	of
previous	production	cuts	until	the	end	of	2026.There	can	be	no	assurance	that	OPEC+	members	and	other	oil	exporting	nations	will	agree	to	future	production	cuts	or	other	actions	to	support
and	stabilize	oil	prices,	nor	can	there	be	any	assurance	that	sanctions	or	other	global	conflicts,	including	the	Russia-Ukraine	conflict	and	various	conflicts	in	the	broader	Middle	East,	will	not
further	impact	oil	prices.	Uncertainty	regarding	future	sanctions	or	actions	to	be	taken	by	OPEC+	members	or	other	oil	exporting	countries	could	lead	to	increased	volatility	in	the	price	of	oil
and	natural	gas,	which	could	adversely	affect	our	business,	future	financial	condition	and	results	of	operations.Risks	Related	to	the	TRAsThe	Company	is	required	to	make	payments	under	the
TRAs	for	certain	tax	benefits	that	it	may	claim,	and	the	amounts	of	such	payments	could	be	significant.In	connection	with	the	Companyâ€™s	initial	public	offering	(the	â€œIPOâ€​),	on	January
17,	2018,	the	Company	entered	into	two	Tax	Receivable	Agreements	(the	â€œTRAsâ€​)	with	R/C	Energy	IV	Direct	Partnership,	L.P.	and	the	then-existing	owners	of	Liberty	Oilfield	Services
Holdings	LLC	(â€œLiberty	Holdingsâ€​)	that	continued	to	own	Liberty	LLC	Units	(each	such	person	and	any	permitted	transferee,	a	â€œTRA	Holderâ€​).	The	TRAs	generally	provide	for	the
payment	by	the	Company	to	each	TRA	Holder	of	85%	of	the	net	cash	savings,	if	any,	in	U.S.	federal,	state,	and	local	income	tax	and	franchise	tax	(computed	using	simplifying	assumptions	to
address	the	impact	of	state	and	local	taxes)	that	the	Company	actually	recognizes	(or	is	deemed	to	recognize	in	certain	circumstances)	as	a	result	of	certain	increases	in	tax	basis,	net	operating
losses	available	to	the	Company	as	a	result	of	the	corporate	reorganization	performed	in	connection	with	the	IPO	(the	â€œCorporate	Reorganizationâ€​),	and	certain	benefits	attributable	to
imputed	interest.	The	Company	will	retain	the	benefit	of	the	remaining	15%	of	these	cash	savings.The	Company	is	a	holding	company	and	has	no	material	assets	other	than	its	direct	and
indirect	equity	interests	in	its	subsidiaries.	Because	the	Company	has	no	independent	means	of	generating	revenue,	its	ability	to	make	payments	under	the	TRAs	is	dependent	on	the	ability	of	its
subsidiaries	to	make	distributions	to	the	Company	in	an	amount	sufficient	to	cover	its	obligations	under	the	TRAs.	To	the	extent	that	the	Company	is	unable	to	make	payments	under	the	TRAs
for	any	reason,	such	payments	will	be	deferred	and	will	accrue	interest	until	paid.20The	term	of	each	of	the	TRAs	continues	until	all	tax	benefits	that	are	subject	to	such	TRAs	have	been	utilized
or	expired,	unless	the	Company	experiences	a	change	of	control	(as	defined	in	the	TRAs,	which	includes	certain	mergers,	asset	sales	and	other	forms	of	business	combinations)	or	the	TRAs	are
terminated	early	(at	the	Companyâ€™s	election	or	as	a	result	of	its	breach),	and	the	Company	makes	the	termination	payments	specified	in	such	TRAs.	In	addition,	payments	the	Company
makes	under	the	TRAs	will	be	increased	by	any	interest	earned	from	the	due	date	(without	extensions)	of	the	corresponding	tax	return.	Payments	under	the	TRAs	commenced	in	2020	and	so
long	as	the	tax	savings	are	recognized	and	the	TRAs	are	not	terminated,	payments	are	anticipated	to	continue	for	15	years	after	the	date	of	the	last	redemption	of	the	Liberty	LLC	Units,	which
occurred	on	January	31,	2023.	Accordingly,	if	the	applicable	U.S.	federal	corporate	tax	rate	is	increased,	then	the	amount	of	TRA	payments	paid	in	the	future	may	also	increase.In	certain	cases,
if	the	Company	experiences	a	change	of	control	(as	defined	under	the	TRAs,	which	includes	certain	mergers,	asset	sales	and	other	forms	of	business	combinations)	or	the	TRAs	terminate	early
(at	the	Companyâ€™s	election	or	as	a	result	of	its	breach),	the	Company	would	be	required	to	make	an	immediate	lump-sum	payment,	and	such	payment	may	be	significantly	in	advance	of,	and
may	materially	exceed,	the	actual	realization,	if	any,	of	the	future	tax	benefits	to	which	the	payment	relates.	As	a	result,	the	Companyâ€™s	obligations	under	the	TRAs	could	have	a	substantial
negative	impact	on	its	liquidity	and	could	have	the	effect	of	delaying,	deferring	or	preventing	certain	mergers,	asset	sales,	or	other	forms	of	business	combinations	or	changes	of	control.	There
can	be	no	assurance	we	will	be	able	to	finance	our	obligations	under	the	TRAs.	Furthermore,	as	a	result	of	this	payment	obligation,	holders	of	our	Class	A	Common	Stock	could	receive
substantially	less	consideration	in	connection	with	a	change	in	control	transaction	than	they	would	receive	in	the	absence	of	such	obligation.	Because	our	payment	obligations	under	the	TRAs
will	not	be	conditioned	upon	the	TRA	Holdersâ€™	having	continued	interest	in	the	Company	or	Liberty	LLC,	the	TRA	Holdersâ€™	interests	may	conflict	with	those	of	the	holders	of	our	Class	A
Common	Stock.Payments	under	the	TRAs	are	based	on	the	tax	reporting	positions	that	we	will	determine.	The	TRA	Holders	will	not	reimburse	us	for	any	payments	previously	made	under	the
TRAs	if	any	tax	benefits	that	have	given	rise	to	payments	under	the	TRAs	are	subsequently	disallowed	in	an	audit,	except	that	excess	payments	made	to	any	TRA	Holder	will	be	netted	against
payments	that	would	otherwise	be	made	to	such	TRA	Holder,	if	any,	after	our	determination	of	such	excess.	As	a	result,	in	such	circumstances	the	Company	could	make	payments	that	are
greater	than	its	actual	cash	tax	savings,	if	any,	and	may	not	be	able	to	recoup	those	payments,	which	could	adversely	affect	the	Companyâ€™s	liquidity.	Furthermore,	the	payments	under	the
TRAs	will	not	be	conditioned	upon	a	holder	of	rights	under	each	of	the	TRAs	having	a	continued	ownership	interest	in	the	Company	or	Liberty	LLC.	For	further	details	of	the	TRAs,	see	Note
12â€”Income	Taxes	to	the	consolidated	financial	statements	included	in	Part	II,	Item	8	of	this	Annual	Report.General	Risks	Related	to	our	BusinessWe	may	be	adversely	affected	by	uncertainty
in	the	global	financial	markets	and	the	deterioration	of	the	financial	condition	of	our	customers.Our	future	results	may	be	impacted	by	the	uncertainty	caused	by	an	economic	downturn,
volatility	or	deterioration	in	the	debt	and	equity	capital	markets,	inflation,	deflation	or	other	adverse	economic	conditions	that	may	negatively	affect	us	or	parties	with	whom	we	do	business
resulting	in	a	reduction	in	our	customersâ€™	spending	and	their	non-payment	or	inability	to	perform	obligations	owed	to	us,	such	as	the	failure	of	customers	to	honor	their	commitments	or	the
failure	of	major	suppliers	to	complete	orders.	Additionally,	during	times	when	the	oil	or	natural	gas	markets	weaken,	our	customers	are	more	likely	to	experience	financial	difficulties,	including
being	unable	to	access	debt	or	equity	financing,	which	could	result	in	a	reduction	in	our	customersâ€™	spending	for	our	services.	In	addition,	in	the	course	of	our	business	we	hold	accounts
receivable	from	our	customers.Â	In	the	event	of	the	financial	distress	or	bankruptcy	of	a	customer,	we	could	lose	all	or	a	portion	of	such	outstanding	accounts	receivable	associated	with	that
customer.	Further,	if	a	customer	was	to	enter	into	bankruptcy,	it	could	also	result	in	the	cancellation	of	all	or	a	portion	of	our	service	contracts	with	such	customer	at	significant	expense	or	loss
of	expected	revenues	to	us.Our	business,	financial	condition	and	results	of	operations	may	be	adversely	impacted	by	the	effects	of	inflation.Inflation	has	the	potential	to	adversely	affect	our
business,	financial	condition	and	results	of	operations	by	increasing	our	overall	cost	structure,	particularly	if	we	are	unable	to	achieve	commensurate	increases	in	the	prices	we	charge	our
customers.	Other	inflationary	pressures	could	affect	wages,	the	cost	and	availability	of	components,	materials	and	other	inputs	and	our	ability	to	meet	customer	demand.	Inflation	may	further
exacerbate	other	risk	factors,	including	supply	chain	disruptions,	risks	related	to	international	operations	and	the	recruitment	and	retention	of	qualified	employees.Reliance	upon	a	few	large
customers	may	adversely	affect	our	revenue	and	operating	results.Our	top	five	customers	represented	approximately	43%,	34%,	and	30%,	of	our	consolidated	revenue	for	the	years	ended



DecemberÂ	31,	2024,	2023,	and	2022,	respectively.	It	is	possible	that	we	will	derive	a	significant	portion	of	our	revenue	from	a	concentrated	group	of	customers	in	the	future.	If	a	major
customer	fails	to	pay	us,	revenue	would	be	impacted,	and	our	operating	results	and	financial	condition	could	be	materially	harmed.	Additionally,	if	we	were	to	lose	any	material	customer	or	our
customers	were	to	consolidate	or	merge	with	other	operators,	we	may	not	be	able	to	redeploy	our	equipment	at	similar	21utilization	or	pricing	levels	or	within	a	short	period	of	time	and	such
loss	could	have	a	material	adverse	effect	on	our	business	until	the	equipment	is	redeployed	at	similar	utilization	or	pricing	levels.We	are	subject	to	cyber	security	risks.	A	cyber	incident	could
occur	and	result	in	information	theft,	data	corruption,	operational	disruption	and/or	financial	loss.The	oil	and	natural	gas	industry	has	become	increasingly	dependent	on	digital	technologies	to
conduct	certain	processing	activities.	For	example,	we	depend	on	digital	technologies	to	perform	many	of	our	services	and	to	process	and	record	financial	and	operating	data.	At	the	same	time,
cyber	incidents,	including	deliberate	attacks,	have	increased.	The	U.S.	government	has	issued	public	warnings	that	indicate	that	energy	assets	might	be	specific	targets	of	cyber	security
threats.	In	early	2020,	we	experienced	a	denial	of	service	cyberattack	that	targeted	a	portion	of	our	non-financial	data.	We	immediately	shutdown	critical	systems,	diagnosed	the	root	cause	of
the	attack	and	then	methodically	returned	systems	online.	This	cyberattack	disrupted	certain	non-financial	aspects	of	our	internal	system	for	a	period	of	less	than	one	day,	while	limited	and	non-
critical	portions	of	our	systems	were	kept	offline	for	up	to	one	week	in	order	to	properly	evaluate	the	breach.	We	determined	that	this	cyberattack	did	not	materially	affect	us	or	any	of	our
operations.	We	engaged	in	extensive	data	evaluation	for	potential	damage	and	concluded	that	minimal	to	no	data	loss	had	occurred	as	a	result	of	this	cyberattack.	Our	technologies,	systems	and
networks,	and	those	of	our	vendors,	suppliers	and	other	business	partners,	may	become	the	target	of	cyberattacks	or	information	security	breaches	in	the	future	that	could	result	in	the
unauthorized	release,	gathering,	monitoring,	misuse,	loss	or	destruction	of	proprietary	and	other	information,	or	other	disruption	of	business	operations.	In	addition,	certain	cyber	incidents,
such	as	surveillance,	may	remain	undetected	for	an	extended	period.	Our	systems	and	insurance	coverage	for	protecting	against	cyber	security	risks	may	not	be	sufficient.	As	cyber	incidents
continue	to	evolve,	we	will	likely	be	required	to	expend	additional	resources	to	continue	to	modify	or	enhance	our	protective	measures	or	to	investigate	and	remediate	any	vulnerability	to	cyber
incidents.	Our	insurance	coverage	for	cyberattacks	may	not	be	sufficient	to	cover	all	the	losses	we	may	experience	as	a	result	of	such	cyberattacks.Our	assets	require	significant	amounts	of
capital	for	maintenance,	upgrades	and	refurbishment	and	may	require	significant	capital	expenditures	for	new	equipment.Our	hydraulic	fracturing	fleets	and	other	completion	service-related
equipment	require	significant	capital	investment	in	maintenance,	upgrades	and	refurbishment	to	maintain	their	competitiveness.	The	costs	of	components	and	labor	have	increased	in	the	past
and	may	increase	in	the	future	with	increases	in	demand,	which	will	require	us	to	incur	additional	costs	for	any	fleets	we	may	acquire	in	the	future.	Our	fleets	and	other	equipment	typically	do
not	generate	revenue	while	they	are	undergoing	maintenance,	upgrades	or	refurbishment.	Any	maintenance,	upgrade	or	refurbishment	project	for	our	assets	could	increase	our	indebtedness	or
reduce	cash	available	for	other	opportunities.	Furthermore,	such	projects	may	require	proportionally	greater	capital	investments	as	a	percentage	of	total	asset	value,	which	may	make	such
projects	difficult	to	finance	on	acceptable	terms.	To	the	extent	we	are	unable	to	fund	such	projects,	we	may	have	less	equipment	available	for	service	or	our	equipment	may	not	be	attractive	to
potential	or	current	customers.	Additionally,	competition	or	advances	in	technology	within	our	industry	may	require	us	to	update	or	replace	existing	fleets	or	build	or	acquire	new	fleets.	Such
demands	on	our	capital	or	reductions	in	demand	for	our	hydraulic	fracturing	fleets	and	the	increase	in	cost	of	labor	necessary	for	such	maintenance	and	improvement,	in	each	case,	could	have	a
material	adverse	effect	on	our	business,	liquidity	position,	financial	condition,	prospects	and	results	of	operations	and	may	increase	our	costs.We	rely	on	certain	third	parties	for	materials,	and
delays	in	deliveries	of	such	materials,	increases	in	the	cost	of	such	materials	or	our	contractual	obligations	to	pay	for	materials	that	we	ultimately	do	not	require	could	harm	our	business,	results
of	operations	and	financial	condition.We	have	established	relationships	with	certain	suppliers	of	our	materials	(such	as,	but	not	limited	to,	proppant	and	chemical	additives)	and	other	parts,
supplies	and	items	needed	for	our	operations.	Delays	or	shortages	in	materials	can	result	from	a	variety	of	reasons,	including	those	caused	by	weather	and	natural	disasters.	Historically,	the
United	States	has	undergone	supply	chain	disruptions	due	to	backlogged	ports	and	trucking	shortages,	and	our	business	is	not	immune	from	these	effects.	Even	once	the	root	cause	of	the
supply	chain	disruption	or	any	future	shortage	or	delay	has	passed,	it	can	take	time	for	our	supply	chain	to	recover	and	run	in	a	regular	fashion.	Should	the	nationwide	supply	chain	disruption
continue,	or	should	any	of	our	current	suppliers	be	unable	to	provide	the	necessary	materials	or	otherwise	fail	to	deliver	the	materials	in	a	timely	manner	and	in	the	quantities	required,	any
resulting	delays	in	the	provision	of	services	could	have	a	material	adverse	effect	on	our	business,	results	of	operations	and	financial	condition.	Additionally,	increasing	costs	of	such	materials
may	negatively	impact	demand	for	our	services	or	the	profitability	of	our	business	operations.	In	the	past,	our	industry	faced	sporadic	proppant	shortages	associated	with	hydraulic	fracturing
operations	requiring	work	stoppages,	which	are	believed	to	have	adversely	impacted	the	operating	results	of	several	competitors.	We	may	not	be	able	to	mitigate	any	future	shortages	of
materials,	including	proppant,	or	the	impact	of	supply	chain	disruptions.	Furthermore,	to	the	extent	our	contracts	require	us	to	purchase	more	materials,	including	proppant,	than	we	ultimately
require,	we	may	be	forced	to	pay	for	the	excess	amount	under	â€œtake	or	payâ€​	contract	provisions.22We	currently	utilize	a	limited	number	of	assemblers	and	suppliers	for	major	equipment	to
both	build	new	fleets	and	upgrade	any	fleets	we	acquire	to	our	preferred	specifications,	and	our	reliance	on	these	vendors	exposes	us	to	risks	including	price	and	timing	of	delivery.We	currently
utilize	a	limited	number	of	assemblers	and	suppliers	for	major	equipment	to	both	build	our	new	fleets	and	upgrade	any	fleets	we	may	acquire	to	our	custom	design.	If	demand	for	hydraulic
fracturing	fleets	or	the	components	necessary	to	build	such	fleets	increases	or	these	vendors	face	financial	distress	or	bankruptcy,	these	vendors	may	not	be	able	to	provide	the	new	or
upgraded	fleets	on	schedule	or	at	the	current	price.	If	this	were	to	occur,	we	could	be	required	to	seek	another	assembler	or	other	suppliers	for	major	equipment	to	build	or	upgrade	our	fleets,
which	may	adversely	affect	our	revenues	or	increase	our	costs.Interruptions	of	service	on	the	rail	lines	by	which	we	receive	proppant	could	adversely	affect	our	results	of	operations.We	receive
a	portion	of	the	proppant	used	in	our	hydraulic	fracturing	services	by	rail.	Rail	operations	are	subject	to	various	risks	that	may	result	in	a	delay	or	lack	of	service,	including	lack	of	available
capacity,	mechanical	problems,	extreme	weather	conditions,	work	stoppages,	labor	strikes,	terrorist	attacks	and	operating	hazards.	Additionally,	if	we	increase	the	amount	of	proppant	we
require	for	delivery	of	our	services,	we	may	face	difficulty	in	securing	rail	transportation	for	such	additional	amount	of	proppant.	Any	delay	or	failure	in	the	rail	services	on	which	we	rely	could
have	a	material	adverse	effect	on	our	financial	condition	and	results	of	operations.Changes	in	transportation	regulations	may	increase	our	costs	and	negatively	impact	our	results	of
operations.We	are	subject	to	various	transportation	regulations	including	as	a	motor	carrier	by	the	Department	of	Transportation	and	by	various	federal,	state,	provincial	and	tribal	agencies,
whose	regulations	include	certain	permit	requirements	of	highway	and	safety	authorities.	These	regulatory	authorities	exercise	broad	powers	over	our	equipment	transportation	operations,
generally	governing	such	matters	as	the	authorization	to	engage	in	motor	carrier	operations,	safety,	equipment	testing,	driver	requirements	and	specifications	and	insurance	requirements.	The
trucking	industry	is	subject	to	possible	regulatory	and	legislative	changes	that	may	impact	our	operations,	such	as	changes	in	fuel	emissions	limits,	hours	of	service	regulations	that	govern	the
amount	of	time	a	driver	may	drive	or	work	in	any	specific	period	and	requiring	onboard	electronic	logging	devices	or	limits	on	vehicle	weight	and	size.	As	the	federal	government	continues	to
develop	and	propose	regulations	relating	to	fuel	quality,	engine	efficiency	and	greenhouse	gasses	emissions,	we	may	experience	an	increase	in	costs	related	to	truck	purchases	and
maintenance,	impairment	of	equipment	productivity,	a	decrease	in	the	residual	value	of	vehicles,	unpredictable	fluctuations	in	fuel	prices	and	an	increase	in	operating	expenses.	Additionally,	we
rely	on	third	parties	to	provide	trucking	services,	including	hauling	proppant	to	our	customer	work	sites,	and	these	third	parties	may	fail	to	comply	with	various	transportation	regulations,
resulting	in	our	inability	to	use	such	third-party	providers.	Increased	truck	traffic	may	contribute	to	deteriorating	road	conditions	in	some	areas	where	our	operations	are	performed.	Our
operations,	including	routing	and	weight	restrictions,	could	be	affected	by	road	construction,	road	repairs,	detours	and	state	and	local	regulations	and	ordinances	restricting	access	to	certain
roads.	Proposals	to	increase	federal,	state,	provincial	or	local	taxes,	including	taxes	on	motor	fuels,	are	also	made	from	time	to	time,	and	any	such	increase	would	increase	our	operating	costs.
Also,	state	and	local	regulation	of	permitted	routes	and	times	on	specific	roadways	could	adversely	affect	our	operations.	We	cannot	predict	whether,	or	in	what	form,	any	legislative	or
regulatory	changes	or	municipal	ordinances	applicable	to	our	logistics	operations	will	be	enacted	and	to	what	extent	any	such	legislation	or	regulations	could	increase	our	costs	or	otherwise
adversely	affect	our	business	or	operations.We	face	a	variety	of	risks	related	to	our	diversification	and	entry	into	a	new	line	of	business.The	proposed	diversification	of	our	business	as	a	scaled
distributed	power	and	energy	storage	solutions	provider	carries	a	number	of	risks.	We	will	become	subject	to	laws	and	regulations	previously	inapplicable	to	our	existing	business	and	this	could
lead	to	additional	litigation	and	regulatory	risk.	Our	expansion	into	the	distributed	power	solutions	business	will	create	the	need	for	additional	capital	and	other	resources,	the	cost	and
availability	of	which	may	depend	on	market	conditions,	regulatory	landscape,	financial	and	operating	results,	interest	rates,	inflationary	considerations,	compliance	with	covenants	under	our
credit	facility,	and	other	considerations.	Furthermore,	while	our	management	team	has	a	track	record	of	successfully	executing	on	the	growth	of	our	existing	business,	the	team	has	not	directly
engaged	in	the	distributed	power	solutions	business	before	and	this	lack	of	experience	could	have	adverse	impacts	and	complications	such	as	on	cost	and	timing	to	execute	on	the	new	business
and	the	overall	success	of	the	program.	If	we	are	unable	to	successfully	execute	on	this	new	line	of	business,	our	revenue	and	profitability	may	not	grow	as	expected,	our	competitiveness	may
be	materially	and	adversely	affected,	and	our	reputation	and	business	may	be	harmed.As	we	continue	our	diversification	into	a	new	line	of	business,	the	market	price	for	our	common	stock	will
become	subject	to	factors	different	from	those	that	have	historically	and	currently	impacted	our	common	stock.Our	financial	performance	and	results	of	operations	with	respect	to	the	proposed
new	line	of	business	will	be	subject	to	certain	factors	that	may	differ	or	be	inapplicable	to	our	existing	business.	Accordingly,	the	market	price	and	performance	of	our	common	stock	may	be
impacted	differently	in	connection	with	our	expansion	into	the	distributed	power	systems	line	of	business.23Our	current	and	future	indebtedness	could	adversely	affect	our	financial
condition.Effective	JanuaryÂ	23,	2023,	using	proceeds	from	borrowings	on	our	ABL	Facility	(as	defined	herein),	we	repaid	all	amounts	outstanding	under	the	Term	Loan	Facility	(as	defined
herein).	As	of	FebruaryÂ	3,	2025,	the	Company	had	$261.0	million	outstanding	under	our	ABL	Facility,	in	addition	to	letters	of	credit	in	the	amount	of	$14.0	million,	with	$93.0	million	of
remaining	availability.	Please	see	â€œManagementâ€™s	Discussion	and	Analysis	of	Financial	Condition	and	Results	of	Operationsâ€”Liquidity	and	Capital	Resources.â€​Moreover,	subject	to	the
limits	contained	in	our	ABL	Facility,	we	may	incur	substantial	additional	debt	from	time	to	time.	Any	borrowings	we	may	incur	in	the	future	would	have	several	important	consequences	for	our
future	operations,	including	that:â€¢covenants	contained	in	the	documents	governing	such	indebtedness	may	require	us	to	meet	or	maintain	certain	financial	tests,	which	may	affect	our
flexibility	in	planning	for,	and	reacting	to,	changes	in	our	industry,	such	as	being	able	to	take	advantage	of	acquisition	opportunities	when	they	arise;â€¢our	ability	to	obtain	additional	financing
for	working	capital,	capital	expenditures,	acquisitions,	general	corporate	and	other	purposes	may	be	limited;â€¢our	ability	to	use	operating	cash	flow	in	other	areas	of	our	business	may	be
limited	because	we	must	dedicate	a	substantial	portion	of	these	funds	to	make	principal	and	interest	payments	on	our	indebtedness;â€¢we	may	be	more	vulnerable	to	interest	rate	increases	to
the	extent	that	we	incur	variable	rate	indebtedness;â€¢we	may	be	competitively	disadvantaged	to	our	competitors	that	are	less	leveraged	or	have	greater	access	to	capital	resources;	andâ€¢we
may	be	more	vulnerable	to	adverse	economic	and	industry	conditions.If	we	incur	indebtedness	in	the	future,	we	may	have	significant	principal	payments	due	at	specified	future	dates	under	the
documents	governing	such	indebtedness.	Our	ability	to	meet	such	principal	obligations	will	be	dependent	upon	future	performance,	which	in	turn	will	be	subject	to	general	economic	conditions,
industry	cycles	and	financial,	business	and	other	factors	affecting	our	operations,	many	of	which	are	beyond	our	control.	Our	business	may	not	continue	to	generate	sufficient	cash	flow	from
operations	to	repay	any	incurred	indebtedness.	If	we	are	unable	to	generate	sufficient	cash	flow	from	operations,	we	may	be	required	to	sell	assets,	to	refinance	all	or	a	portion	of	such
indebtedness	or	to	obtain	additional	financing.Unsatisfactory	safety	performance	may	negatively	affect	our	customer	relationships	and,	to	the	extent	we	fail	to	retain	existing	customers	or
attract	new	customers,	adversely	impact	our	revenues.Our	ability	to	retain	existing	customers	and	attract	new	business	is	dependent	on	many	factors,	including	our	ability	to	demonstrate	that
we	can	reliably	and	safely	operate	our	business	in	a	manner	that	is	consistent	with	applicable	laws,	rules	and	permits,	which	legal	requirements	are	subject	to	change.	Existing	and	potential
customers	consider	the	safety	record	of	their	third-party	service	providers	to	be	of	high	importance	in	their	decision	to	engage	such	providers.	If	one	or	more	accidents	were	to	occur	at	one	of
our	operating	sites,	the	affected	customer	may	seek	to	terminate	or	cancel	its	use	of	our	equipment	or	services	and	may	be	less	likely	to	continue	to	use	our	services,	which	could	cause	us	to
lose	substantial	revenues.	Furthermore,	our	ability	to	attract	new	customers	may	be	impaired	if	they	elect	not	to	engage	us	because	they	view	our	safety	record	as	unacceptable.	In	addition,	it
is	possible	that	we	will	experience	multiple	or	particularly	severe	accidents	in	the	future,	causing	our	safety	record	to	deteriorate.	This	may	be	more	likely	as	we	continue	to	grow,	if	we
experience	high	employee	turnover	or	labor	shortage,	or	hire	inexperienced	personnel	to	bolster	our	staffing	needs.If	we	are	unable	to	fully	protect	our	intellectual	property	rights,	we	may
suffer	a	loss	in	our	competitive	advantage	or	market	share.We	do	not	have	patents	or	patent	applications	relating	to	many	of	our	key	processes	and	technology.	If	we	are	not	able	to	maintain	the
confidentiality	of	our	trade	secrets,	or	if	our	competitors	are	able	to	replicate	our	technology	or	services,	our	competitive	advantage	would	be	diminished.	We	also	cannot	ensure	that	any
patents	we	may	obtain	in	the	future	would	provide	us	with	any	significant	commercial	benefit	or	would	allow	us	to	prevent	our	competitors	from	employing	comparable	technologies	or
processes.We	may	be	adversely	affected	by	disputes	regarding	intellectual	property	rights	of	third	parties.Third	parties	from	time	to	time	may	initiate	litigation	against	us	by	asserting	that	the
conduct	of	our	business	infringes,	misappropriates	or	otherwise	violates	intellectual	property	rights.	We	may	not	prevail	in	any	such	legal	proceedings	related	to	such	claims,	and	our	products
and	services	may	be	found	to	infringe,	impair,	misappropriate,	dilute	or	otherwise	violate	the	intellectual	property	rights	of	others.	If	we	are	sued	for	infringement	and	lose,	we	could	be
required	to	pay	substantial	damages	and/or	be	enjoined	from	using	or	selling	the	infringing	products	or	technology.	Any	legal	proceeding	concerning	intellectual	24property	could	be	protracted
and	costly	regardless	of	the	merits	of	any	claim	and	is	inherently	unpredictable	and	could	have	a	material	adverse	effect	on	our	financial	condition,	regardless	of	its	outcome.If	we	were	to
discover	that	our	technologies	or	products	infringe	valid	intellectual	property	rights	of	third	parties,	we	may	need	to	obtain	licenses	from	these	parties	or	substantially	re-engineer	our	products
in	order	to	avoid	infringement.	We	may	not	be	able	to	obtain	the	necessary	licenses	on	acceptable	terms,	or	at	all,	or	be	able	to	re-engineer	our	products	successfully.	If	our	inability	to	obtain
required	licenses	for	our	technologies	or	products	prevents	us	from	selling	our	products,	that	could	adversely	impact	our	financial	condition	and	results	of	operations.Additionally,	we	currently
license	certain	third-party	intellectual	property	in	connection	with	our	business,	and	the	loss	of	any	such	license	could	adversely	impact	our	financial	condition	and	results	of
operations.Seasonal	weather	conditions,	natural	disasters,	public	health	crises,	and	other	catastrophic	events	outside	of	our	control	could	severely	disrupt	normal	operations	and	harm	our
business.Our	operations	are	located	in	different	regions	of	the	United	States	and	Canada.	Some	of	these	areas,	including	the	DJ	Basin,	Powder	River	Basin,	Williston	Basin	and	our	Canadian
operations,	are	adversely	affected	by	seasonal	weather	conditions,	primarily	in	the	winter	and	spring.	Weather-related	hazards	exist	in	almost	all	the	areas	where	we	operate.	During	periods	of
heavy	snow,	ice	or	rain,	we	may	be	unable	to	move	our	equipment	between	locations	or	obtain	adequate	supplies	of	raw	material	or	fuel,	thereby	reducing	our	ability	to	provide	services	and
generate	revenues.	The	exploration	activities	of	our	customers	may	also	be	affected	during	such	periods	of	adverse	weather	conditions.	Additionally,	extended	drought	conditions	in	our
operating	regions	could	impact	our	ability	or	our	customersâ€™	ability	to	source	sufficient	water	or	increase	the	cost	for	such	water.	As	a	result,	a	natural	disaster	or	inclement	weather
conditions	could	severely	disrupt	the	normal	operation	of	our	business	and	adversely	impact	our	financial	condition	and	results	of	operations.	Furthermore,	if	the	area	in	which	we	operate	or
the	market	demand	for	oil	and	natural	gas	is	affected	by	a	public	health	crisis,	such	as	the	COVID-19	pandemic,	or	other	similar	catastrophic	event	outside	of	our	control,	our	business	and
results	of	operations	could	be	adversely	impacted.The	sand	mining	operations	are	subject	to	a	number	of	risks	relating	to	the	proppant	industry.We	operate	two	sand	mines	in	the	Permian
Basin.	Sand	mining	operations	are	subject	to	risks	normally	encountered	in	the	proppant	industry.	These	risks	include,	among	others:	unanticipated	ground,	grade	or	water	conditions;	inability
to	acquire	or	maintain,	or	public	or	nongovernmental	organization	opposition	to,	necessary	permits	for	mining,	access	or	water	rights;	our	ability	to	timely	obtain	necessary	authorizations,
approvals	and	permits	from	regulatory	agencies	(including	environmental	agencies,	such	as	the	FWS,	where	our	operations	in	West	Texas	may	be	slowed,	limited	or	halted	due	to	conservation
efforts	targeted	at	the	habitat	of	the	dunes	sagebrush	lizard);	pit	wall	or	pond	failures,	and	sluffing	events;	costs	associated	with	environmental	compliance	or	as	a	result	of	unauthorized
releases	into	the	environment;	restrictions	imposed	on	our	operations	related	to	the	protection	of	natural	resources,	including	plant	and	animal	species;	and	reduction	in	the	amount	of	water
available	for	processing.	Any	of	these	risks	could	result	in	delays,	limitations	or	cancellations	in	mining	or	processing	activities,	losses	or	possible	legal	liability.Silica-related	legislation,	health
issues	and	litigation	could	have	a	material	adverse	effect	on	our	business,	reputation	or	results	of	operations.We	are	subject	to	laws	and	regulations	relating	to	human	exposure	to	crystalline
silica.	Historically,	our	environmental	compliance	costs	with	respect	to	existing	crystalline	silica	requirements	have	not	had	a	material	adverse	effect	on	our	results	of	operations;	however,
federal	regulatory	authorities	and	analogous	state	agencies	may	continue	to	propose	changes	in	their	regulations	regarding	workplace	exposure	to	crystalline	silica,	such	as	permissible



exposure	limits,	required	controls	and	personal	protective	equipment.	We	may	not	be	able	to	comply	with	any	new	laws	and	regulations	that	are	adopted,	and	any	new	laws	and	regulations
could	have	a	material	adverse	effect	on	our	operating	results	by	requiring	us	to	modify	or	cease	our	operations.In	addition,	the	inhalation	of	respirable	crystalline	silica	is	associated	with	the
lung	disease	silicosis.	There	is	evidence	of	an	association	between	crystalline	silica	exposure	or	silicosis	and	lung	cancer	and	a	possible	association	with	other	diseases,	including	immune	system
disorders	such	as	scleroderma.	The	actual	or	perceived	health	risks	of	handling	hydraulic	fracture	sand	could	materially	and	adversely	affect	hydraulic	fracturing	service	providers,	including	us,
through	reduced	use	of	hydraulic	fracture	sand,	the	threat	of	product	liability	or	employee	lawsuits,	increased	scrutiny	by	federal,	state	and	local	regulatory	authorities	of	us	and	our	customers
or	reduced	financing	sources	available	to	the	industry.	Furthermore,	we	may	incur	additional	costs	with	respect	to	purchasing	specialized	equipment	designed	to	reduce	exposure	to	crystalline
silica	in	connection	with	our	operations	or	invest	capital	in	new	equipment.We	are	subject	to	the	Federal	Mine	Safety	and	Health	Act	of	1977,	which	imposes	stringent	health	and	safety
standards	on	certain	aspects	of	our	operations.Our	operations	are	subject	to	the	Federal	Mine	Safety	and	Health	Act	of	1977,	as	amended	by	the	Mine	Improvement	and	New	Emergency
Response	Act	of	2006,	which	imposes	stringent	health	and	safety	standards	on	numerous	aspects	of	mineral	25extraction	and	processing	operations,	including	the	training	of	personnel,
operating	procedures,	operating	equipment,	and	other	matters.	Our	failure	to	comply	with	such	standards,	or	changes	in	such	standards	or	the	re-interpretation	or	more	stringent	enforcement
thereof,	could	have	a	material	adverse	effect	on	our	business	and	financial	condition	or	otherwise	impose	significant	restrictions	on	its	ability	to	conduct	mineral	extraction	and	processing
operations.Distributed	power	systems	involve	long	sales	cycles.The	sales	cycle	for	distributed	power	systems,	from	initial	contact	with	potential	customers	to	the	commencement	of	operations,
may	be	lengthy.	Customers	generally	consider	a	wide	range	of	solutions	before	deciding	to	rent	or	to	purchase	power	systems.	Before	a	customer	commits	to	rent	or	purchase	power	systems,
they	often	require	a	significant	technical	review,	assessment	of	competitive	offerings	and	approval	at	a	number	of	management	levels	within	their	organization.	During	the	time	customers	are
evaluating	our	power	solutions	offerings,	we	may	incur	substantial	sales	and	marketing,	engineering,	and	research	and	development	expenses.The	occurrence	of	explosive	incidents	could
disrupt	our	operations	and	could	adversely	affect	our	business,	financial	condition	and	results	of	operations.The	wireline	service	we	provide	to	oil	and	natural	gas	E&P	customers	involves	the
storage	and	handling	of	explosive	materials.	Despite	the	use	of	specialized	facilities	to	store	explosive	materials	and	intensive	employee	training	programs,	the	handling	of	explosive	materials
could	result	in	incidents	that	temporarily	shut	down	or	otherwise	disrupt	our	or	E&P	customersâ€™	operations	or	could	cause	restrictions,	delays	or	cancellations	in	the	delivery	of	services.	It	is
possible	that	an	explosion	could	result	in	death	or	significant	injuries	to	employees	and	other	persons.	Material	property	damage	to	us,	E&P	customers	and	third	parties	could	also	occur.	Any
explosive	incident	could	expose	us	to	adverse	publicity	or	liability	for	damages	or	cause	production	restrictions,	delays	or	cancellations,	any	of	which	developments	could	have	a	material
adverse	effect	on	our	ability	to	compete,	business,	financial	condition	and	results	of	operations.Geopolitical	conditions,	including	political	turmoil	and	volatility,	regional	conflicts,	terrorism	and
war	could	result	in	market	instability,	which	could	adversely	affect	our	business,	financial	condition	and	results	of	operations.The	global	economy	has	been	negatively	impacted	by	geopolitical
conflicts,	such	as	the	continuing	military	conflict	between	Russia	and	Ukraine	and	the	conflict	between	Israel	and	Hamas,	which	has	resulted	in	instability	in	the	Middle	East.	Such	conflicts
have	led	and	may	continue	to	lead	to	significant	market	and	other	disruptions,	including	significant	volatility	in	commodity	prices	and	supply	of	energy	resources,	instability	in	financial	markets,
higher	inflation,	supply	chain	interruptions,	political	and	social	instability,	changes	in	consumer	or	purchaser	preferences	as	well	as	increase	in	cyberattacks	and	espionage.	As	a	result	of	the
invasion	and	ongoing	military	conflict	in	Ukraine,	governments	in	the	European	Union,	the	United	States,	the	United	Kingdom,	Switzerland	and	other	countries	have	implemented	and	may
implement	additional	sanctions,	export	controls	or	other	measures	against	Russia,	Belarus	and	other	countries,	regions,	officials,	individuals	or	industries	in	the	respective	territories.	Such
sanctions,	and	other	measures,	as	well	as	the	existing	and	potential	further	responses	from	Russia	or	other	countries	to	such	sanctions,	supply	chain	disruptions,	tensions	and	military	actions,
could	adversely	affect	the	global	economy	and	financial	markets	and	could	adversely	affect	our	business,	financial	condition	and	results	of	operations,	and	could	also	aggravate	the	other	risk
factors	that	we	identify	herein.The	choice	of	forum	provisions	in	our	charter	and	bylaws	could	limit	our	stockholdersâ€™	ability	to	obtain	a	favorable	judicial	forum	for	disputes	with	us.	Our
Amended	and	Restated	Certificate	of	Incorporation	(as	amended,	the	â€œCharterâ€​)	provides	that	unless	the	Company	consents	in	writing	to	the	selection	of	an	alternative	forum,	the	Court	of
Chancery	of	the	State	of	Delaware	will,	to	the	fullest	extent	permitted	by	applicable	law,	be	the	sole	and	exclusive	forum	for	(i)	any	derivative	action	or	proceeding	brought	on	behalf	of	the
Company,	(ii)	any	action	asserting	a	claim	of	breach	of	a	fiduciary	duty	owed	by	any	director,	officer,	employee	or	agent	of	the	Company	to	the	Company	or	the	Companyâ€™s	stockholders,	(iii)
any	action	asserting	a	claim	against	the	Company	or	any	director	or	officer	or	other	employee	of	the	Company	arising	pursuant	to	any	provision	of	the	General	Corporation	Law	of	the	State	of
Delaware,	the	Charter	or	the	Companyâ€™s	bylaws,	or	(iv)	any	action	asserting	a	claim	against	the	Company	or	any	director	or	officer	or	other	employee	of	the	Company	governed	by	the
internal	affairs	doctrine,	in	each	such	case	subject	to	Court	of	Chancery	having	personal	jurisdiction	over	the	indispensable	parties	named	as	defendants	therein.	Our	Second	Amended	and
Restated	Bylaws	(the	â€œBylawsâ€​)	further	provide	that	unless	the	Company	consents	in	writing	to	the	selection	of	an	alternative	forum,	the	federal	district	courts	of	the	United	States	of
America	will	be	the	sole	and	exclusive	forum	for	the	resolution	of	any	complaint	asserting	a	cause	of	action	arising	under	the	Securities	Act.	Under	the	Securities	Act,	federal	and	state	courts
have	concurrent	jurisdiction	over	all	suits	brought	to	enforce	any	duty	or	liability	created	by	the	Securities	Act,	and	stockholders	cannot	waive	compliance	with	the	federal	securities	laws	and
the	rules	and	regulations	thereunder.	Accordingly,	there	is	uncertainty	as	to	whether	a	court	would	enforce	such	a	forum	selection	provision	as	written	in	connection	with	claims	arising	under
the	Securities	Act.	Any	person	or	entity	purchasing	or	otherwise	acquiring	any	interest	in	shares	of	common	stock	of	the	Company	will	be	deemed	to	have	notice	of	and	have	consented	to	the
provisions	of	our	Charter	and	Bylaws	related	to	choice	of	forum.	The	choice	of	forum	provisions	in	our	Charter	and	Bylaws	may	limit	our	stockholdersâ€™	ability	to	obtain	a	26favorable	judicial
forum	for	disputes	with	us.	Additionally,	the	enforceability	of	choice	of	forum	provisions	in	other	companiesâ€™	governing	documents	has	been	challenged	in	legal	proceedings,	and	it	is
possible	that,	in	connection	with	any	applicable	action	brought	against	us,	a	court	could	find	the	choice	of	forum	provisions	contained	in	our	Charter	and	Bylaws	to	be	inapplicable	or
unenforceable	in	such	action.	If	so,	we	may	incur	additional	costs	associated	with	resolving	such	action	in	other	jurisdictions,	which	could	harm	our	business,	results	of	operations,	and	financial
condition.There	can	be	no	assurance	we	will	repurchase	shares	of	our	Class	A	Common	Stock	in	any	particular	amounts.The	stock	markets	in	general	have	experienced	substantial	price	and
trading	fluctuations,	which	have	resulted	in	volatility	in	the	market	prices	of	securities	that	often	are	unrelated	or	disproportionate	to	changes	in	operating	performance.	These	broad	market
fluctuations	may	adversely	affect	the	trading	price	of	our	Class	A	Common	Stock.	Price	volatility	over	a	given	period	may	also	cause	the	average	price	at	which	we	repurchase	our	own	Class	A
Common	Stock	to	exceed	the	stockâ€™s	price	at	a	given	point	in	time.	In	addition,	significant	changes	in	the	trading	price	of	our	Class	A	Common	Stock	and	our	ability	to	access	capital	on
terms	favorable	to	us	could	impact	our	ability	to	repurchase	shares	of	our	Class	A	Common	Stock.	The	timing	and	amount	of	any	repurchases	will	be	determined	by	the	Companyâ€™s
management	based	on	its	evaluation	of	market	conditions,	capital	allocation	alternatives	and	other	factors	beyond	our	control.	Our	share	repurchase	program	may	be	modified,	suspended,
extended	or	terminated	by	the	Company	at	any	time	and	without	notice.27Item	1B.	Unresolved	Staff	CommentsNone.Item	1C.	CybersecurityRisk	Management	and	StrategyWe	recognize	the
critical	importance	of	developing,	implementing,	and	maintaining	robust	cybersecurity	measures	to	safeguard	our	information	systems	and	protect	the	confidentiality,	integrity,	and	availability
of	our	information	systems	and	the	data	residing	therein.	We	have	integrated	cybersecurity	risk	management	into	our	broader	risk	management	framework	to	promote	a	company-wide	practice
of	cybersecurity	risk	management.	This	integration	ensures	that	cybersecurity	considerations	are	part	of	our	decision-making	processes.	Our	cybersecurity	risk	management	processes	include
technical	security	controls,	policy	enforcement	mechanisms,	monitoring	systems,	employee	training,	contractual	arrangements,	tools	and	related	services	from	third-party	providers,	and
management	oversight	to	identify,	assess,	and	manage	material	risks	from	cybersecurity	threats.	As	part	of	our	cybersecurity	risk	management	process,	we	have	conducted	simulated
cybersecurity	incidents	to	ensure	that	we	are	prepared	to	respond	to	such	an	incident	and	to	highlight	any	areas	for	potential	improvement	in	our	cyber	incident	preparedness.	Engagement	of
Third-PartiesRecognizing	the	complexity	and	evolving	nature	of	cybersecurity	threats,	we	may	periodically	engage	a	range	of	external	experts,	including	cybersecurity	assessors,	consultants,
and	auditors	to	evaluate	and	test	our	information	systems.	These	partnerships	enable	us	to	leverage	specialized	knowledge	and	insights,	ensuring	our	cybersecurity	strategies	and	processes
generally	follow	industry-recognized	standards	and	frameworks,	and	are	compliant	with	applicable	laws.	Oversight	of	Third-Party	RiskBecause	we	are	aware	of	the	risks	associated	with	third-
party	service	providers,	we	implement	processes	to	oversee	and	manage	these	risks.	We	conduct	security	assessments	of	critical	third-party	providers	before	engagement	and	maintain	ongoing
monitoring	to	ensure	compliance	with	our	cybersecurity	standards.	The	monitoring	includes	regular	assessments	by	our	Chief	Information	Officer	(â€œCIOâ€​)	and	cybersecurity	staff	and
advisors.	This	approach	is	designed	to	mitigate	risks	related	to	data	breaches	or	other	security	incidents	involving	third-parties.Risks	from	Cybersecurity	ThreatsWe	have	experienced,	and	may
in	the	future	experience,	directly	or	indirectly	through	our	third-party	service	providers,	cybersecurity	incidents.	While	prior	cybersecurity	incidents	have	not	had	a	material	impact	on	us,	future
incidents	could	have	a	material	impact	on	our	business	strategy,	results	of	operations,	and	financial	condition.	For	more	information	about	the	cybersecurity	risks	we	face,	see	â€œWe	are
subject	to	cyber	security	risks.	A	cyber	incident	could	occur	and	result	in	information	theft,	data	corruption,	operational	disruption	and/or	financial	lossâ€​	in	â€œRisk	Factorsâ€​	in	Part	I,	Item
1A	of	this	Annual	Report	on	Form	10-K.	Cybersecurity	GovernanceBoard	of	Directors	OversightOur	Board	of	Directors	(the	â€œBoardâ€​)	has	designated	the	Audit	Committee	to	oversee	risk
management	associated	with	cybersecurity	threats.	The	Audit	Committee	is	comprised	of	board	members	with	diverse	expertise	including	risk	management,	technology,	and	finance,	which	we
believe	enables	them	to	oversee	cybersecurity	risks.Managementâ€™s	RoleWe	have	a	cybersecurity	risk	management	committee	comprised	of	senior	leadership,	including	our	CIO.	The
committee	evaluates	and	addresses	cybersecurity	risks	in	alignment	with	our	business	objectives	and	operational	needs.	The	Companyâ€™s	cybersecurity	risk	management	committee	is	also
responsible	for	informing	the	Audit	Committee	on	cybersecurity	risks.	The	committee	provides	briefings	to	the	Audit	Committee	on	at	least	a	quarterly	basis,	performs	a	comprehensive	annual
review	of	cybersecurity	risks	and	threats,	and	assesses	and	adjusts	the	Companyâ€™s	processes	to	prevent,	detect,	mitigate,	and	remediate	any	such	risks	and	threats.	Primary	responsibility
for	assessing,	monitoring	and	managing	our	cybersecurity	risks	rests	with	our	CIO.	With	over	30	years	of	experience	in	the	field	of	information	systems	and	cybersecurity,	our	CIO	brings	a
wealth	of	expertise	to	this	role.	His	background	includes	extensive	experience	as	an	enterprise	CIO	and	his	in-depth	knowledge	and	experience	are	instrumental	in	developing	and	executing	our
cybersecurity	strategies.	Our	CIO	oversees	our	governance	programs,	tests	our	compliance	with	standards,	remediates	known	risks,	and	leads	our	employee	training	program	as	such	items
relate	to	cybersecurity.	Our	CIO	28manages	our	cybersecurity	risks	with	the	help	of	key	personnel	overseeing	cybersecurity,	information	technology	networks	and	infrastructure,	operational
technology,	and	critical	software	applications.Our	CIO	and	information	technology	team	are	continually	informed	about	the	latest	developments	in	cybersecurity,	including	potential	threats	and
innovative	risk	management	techniques.	The	CIO	and	information	technology	team	implements	and	oversees	processes	for	the	regular	monitoring	of	our	information	systems.	This	includes	the
deployment	of	advanced	security	measures	and	regular	system	audits	to	identify	potential	vulnerabilities.	In	the	event	of	a	cybersecurity	incident,	the	CIO	and	information	technology	team	are
equipped	with	a	well-defined	incident	response	plan,	which	includes	escalation	to	the	cybersecurity	risk	management	committee	and	the	Audit	Committee,	and	relevant	public	disclosure,	as
appropriate.	Item	2.	PropertiesInformation	regarding	our	properties	is	contained	in	â€œItem	1.	Businessâ€​	and	is	incorporated	by	reference	herein.Item	3.	Legal	ProceedingsThe	information
with	respect	to	this	Item	3.	Legal	Proceedings	is	set	forth	in	Note	15â€”Commitments	&	Contingencies	in	Part	II,	Item	8	of	this	Annual	Report.Item	4.	Mine	Safety	DisclosuresOur	mining
operations	are	subject	to	regulation	by	the	federal	Mine	Safety	and	Health	Administration	under	the	Federal	Mine	Safety	and	Health	Act	of	1977.	Information	concerning	mine	safety	violations
or	other	regulatory	matters	required	by	section	1503(a)	of	the	Dodd-Frank	Wall	Street	Reform	and	Consumer	Protection	Act	and	Item	104	of	Regulation	S-K	is	included	in	Exhibit	95	to	this
Annual	Report.	29PART	IIItem	5.	Market	for	Registrantâ€™s	Common	Equity,	Related	Stockholder	Matters	and	Issuer	Purchases	of	Equity	SecuritiesMarket	InformationOn	January	17,	2018,
we	consummated	an	initial	public	offering	of	our	Class	A	Common	Stock	at	a	price	of	$17.00	per	share.	Our	Class	A	Common	Stock	is	traded	on	the	NYSE	under	the	symbol	â€œLBRT.â€​	Prior	to
that	time,	there	was	no	public	market	for	our	Class	A	Common	Stock.	There	is	no	public	market	for	our	Class	B	Common	Stock.Holders	of	our	Common	StockAs	of	FebruaryÂ	3,	2025,	there
were	14	stockholders	of	record	of	our	Class	A	Common	Stock	and	no	stockholders	of	record	of	our	Class	B	Common	Stock.	The	number	of	record	holders	is	based	upon	the	actual	number	of
holders	registered	on	the	books	of	the	Company	at	such	date	and	does	not	include	holders	of	shares	in	â€œstreet	namesâ€​	or	persons,	partnerships,	associations,	corporations	or	other	entities
identified	in	security	position	listings	maintained	by	depositories.Dividend	PolicyThe	Company	has	paid	consecutive	quarterly	cash	dividends	since	December	2022.	Dividends	are	usually
declared	in	January,	April,	July,	and	October,	paid	on	the	20th	of	March,	June,	September,	and	December	to	stockholders	of	record	as	of	the	6th	of	each	respective	payment	month.	If	the	record
or	payment	date	falls	on	a	weekend	or	holiday,	it	is	moved	to	the	preceding	or	following	business	day.The	declaration	of	dividends	is	subject	to	approval	by	the	Board	and	to	the	Boardâ€™s
continuing	determination	that	such	declaration	of	dividends	is	in	the	best	interests	of	the	Company	and	its	stockholders.	Future	dividends	may	be	adjusted	at	the	Boardâ€™s	discretion	based	on
market	conditions	and	capital	availability.	We	are	not	required	to	pay	dividends,	and	our	stockholders	will	not	be	guaranteed,	or	have	contractual	or	other	rights	to	receive,	dividends.See	Note
10â€”Equity	to	the	consolidated	financial	statements	included	in	Part	II,	Item	8	of	this	Annual	Report	for	further	details.Recent	Sales	of	Unregistered	Equity	SecuritiesWe	had	no	sales	of
unregistered	equity	securities	during	the	period	covered	by	this	Annual	Report	that	were	not	previously	reported	in	a	Current	Report	on	Form	8-K	(or	on	Form	10-Q	in	lieu	of	Form	8-
K).Purchase	of	Equity	Securities	by	the	Issuer	and	Affiliated	PurchasersOn	JulyÂ	25,	2022,	the	Board	authorized	and	the	Company	announced	a	share	repurchase	program	that	allowed	the
Company	to	repurchase	up	to	$250.0	million	of	the	Companyâ€™s	Class	A	Common	Stock	beginning	immediately	and	continuing	through	JulyÂ	31,	2024.	Additionally,	on	JanuaryÂ	24,	2023,	the
Board	authorized	and	the	Company	announced	an	increase	of	the	cumulative	repurchase	authorization	to	$500.0	million.	Furthermore,	on	JanuaryÂ	23,	2024,	the	Board	authorized	and	the
Company	announced	an	increase	of	the	cumulative	repurchase	authorization	to	$750.0	million	and	extended	the	authorization	through	JulyÂ	31,	2026	(collectively	â€œthe	Share	Repurchase
Planâ€​).	Shares	may	be	repurchased	from	time	to	time	for	cash	in	open	market	transactions,	through	block	trades,	in	privately	negotiated	transactions,	through	derivative	transactions,	or	by
other	means	in	accordance	with	applicable	federal	securities	laws.	The	timing	and	the	amount	of	repurchases	will	be	determined	by	the	Company	at	its	discretion	based	on	an	evaluation	of
market	conditions,	capital	allocation	alternatives	and	other	factors.	The	share	repurchase	program	does	not	require	us	to	purchase	any	dollar	amount	or	number	of	shares	of	our	Class	A
Common	Stock	and	may	be	modified,	suspended,	extended	or	terminated	at	any	time	without	prior	notice.	The	Company	expects	to	fund	any	repurchases	by	using	cash	on	hand,	borrowings
under	the	ABL	Facility,	and	expected	free	cash	flow	to	be	generated	through	the	duration	of	the	share	repurchase	program.As	of	December	31,	2024,	$294.2	million	remained	authorized	for
future	repurchases	of	Class	A	Common	Stock	under	the	share	repurchase	program.30The	following	sets	forth	information	with	respect	to	our	repurchases	of	shares	of	Class	A	Common	Stock
during	the	three	months	ended	December	31,	2024:PeriodTotal	number	of	shares	purchasedAverage	price	paid	per	share	(2)Total	number	of	shares	purchased	as	part	of	publicly	announced
plans	or	programs	(1)Approximate	dollar	value	of	shares	that	may	yet	be	purchased	under	the	plans	or	programs	(1)October	1,	2024	-	October	31,
2024539,005Â	17.60Â	539,005Â	313,005,770Â	November	1,	2024	-	November	30,	2024700,687Â	17.92Â	700,687Â	300,451,128Â	December	1,	2024	-	December	31,
2024341,803Â	18.31Â	341,803Â	294,191,766Â	Total1,581,495Â	17.90Â	1,581,495Â	294,191,766Â	(1)	All	share	repurchases	are	executed	under	the	Share	Repurchase	Plan,	as	defined	above.
The	shares	may	be	repurchased	from	time	to	time	in	open	market	transactions,	through	block	trades,	in	privately	negotiated	transactions,	through	derivative	transactions,	or	by	other	means	in
accordance	with	applicable	state	and	federal	securities	laws.(2)	The	average	price	paid	per	share	of	$17.90	was	calculated	including	commissions.31Stock	Performance	Graph	The	following
graph	and	table	compares	the	cumulative	total	return	on	our	Class	A	Common	Stock	with	the	cumulative	total	return	on	the	Standard	&	Poorâ€™s	500	Â®	Index	and	the	Philadelphia	Oil
Service	Index,	since	December	31,	2019	and	each	annual	period	thereafter	through	December	31,	2024.	The	graph	assumes	that	$100	was	invested	in	our	Class	A	Common	Stock	in	each	index
on	December	31,	2019	and	that	any	dividends	were	reinvested	on	the	last	day	of	the	month	in	which	they	were	paid.	The	cumulative	total	return	set	forth	is	not	necessarily	indicative	of	future
performance.	The	following	graph	and	related	information	shall	not	be	deemed	â€œsoliciting	materialâ€​	or	to	be	â€œfiledâ€​	with	the	SEC,	nor	shall	such	information	be	incorporated	by
reference	into	any	future	filing	under	the	Securities	Act	or	the	Exchange	Act,	except	to	the	extent	that	we	specifically	incorporate	it	by	reference	into	such	filing.	Â	For	the	Years	Ended
December	31201920202021202220232024Liberty	Energy	Inc.$100.00Â	$94.44Â	$88.85Â	$147.11Â	$169.06Â	$188.06Â	Standard	&	Poorâ€™s	500	Â®
Index100.00Â	118.40Â	152.39Â	124.79Â	157.59Â	197.02Â	Philadelphia	Oil	Service	Index	100.00Â	57.92Â	69.93Â	112.94Â	115.11Â	101.68Â	32Item	6.	[Reserved]33Item	7.	Managementâ€™s



Discussion	and	Analysis	of	Financial	Condition	and	Results	of	OperationsThe	following	discussion	and	analysis	of	our	financial	condition	and	results	of	operations	should	be	read	in	conjunction
with	our	audited	consolidated	financial	statements	and	related	notes	appearing	elsewhere	in	this	Annual	Report.	The	following	discussion	contains	â€œforward-looking	statementsâ€​	that	reflect
our	future	plans,	estimates,	beliefs	and	expected	performance.	Our	actual	results	may	differ	materially	from	those	anticipated	in	these	forward-looking	statements	as	a	result	of	a	variety	of	risks
and	uncertainties,	including	those	described	in	this	Annual	Report	under	â€œCautionary	Note	Regarding	Forward-Looking	Statementsâ€​	and	â€œItem	1A.	Risk	Factors.â€​	Except	as	required
by	law,	we	assume	no	obligation	to	update	any	of	these	forward-looking	statements.	This	section	of	this	Annual	Report	generally	discusses	2024	and	2023	items	and	year-to-year	comparisons
between	2024	and	2023.	For	discussion	of	year	ended	December	31,	2022,	as	well	as	the	year	ended	2023	compared	to	the	year	ended	December	31,	2022,	refer	to	Part	II,	Item	7â€”
Managementâ€™s	Discussion	and	Analysis	of	Financial	Condition	and	Results	of	Operations	of	our	2023	Annual	Report.OverviewThe	Company,	together	with	its	subsidiaries,	is	a	leading
integrated	energy	services	and	technology	company	focused	on	providing	innovative	hydraulic	fracturing	services	and	related	technologies	to	onshore	oil	and	natural	gas	E&P	companies.	We
offer	customers	hydraulic	fracturing	services,	together	with	complementary	services	including	wireline	services,	proppant	delivery	solutions,	field	gas	processing	and	treating,	CNG	delivery,
data	analytics,	related	goods	(including	our	sand	mine	operations),	and	technologies	to	facilitate	lower	emission	completions,	thereby	helping	our	customers	reduce	their	emissions	profile.	We
have	grown	from	one	active	hydraulic	fracturing	fleet	in	December	2011	to	approximately	40	active	fleets	as	of	December	31,	2024.	We	provide	our	services	primarily	in	the	Permian	Basin,	the
Williston	Basin,	the	Haynesville	Shale,	the	Eagle	Ford	Shale,	the	Denver-Julesburg	Basin	(the	â€œDJ	Basinâ€​),	the	Western	Canadian	Sedimentary	Basin,	the	Powder	River	Basin,	and	the
Appalachian	Basin	(Marcellus	Shale	and	Utica	Shale).	Our	operations	also	extend	to	a	few	smaller	shale	basins,	including	the	Anadarko	Basin,	the	Uinta	Basin,	the	San	Juan	Basin,	and	the
Beetaloo	Basin	in	Northern	Territory,	Australia,	as	well	as	to	two	sand	mines	in	the	Permian	Basin.In	early	2023,	the	Company	launched	Liberty	Power	Innovations	LLC	(â€œLPIâ€​),	an
integrated	alternative	fuel	and	power	solutions	provider	for	remote	applications.	LPI	provides	CNG	supply,	field	gas	processing	and	treating,	and	well	site	fueling	and	logistics.	LPI	was	formed
with	the	initial	focus	on	supporting	the	Companyâ€™s	transition	towards	our	next	generation	digiFleetsâ„		and	dual	fuel	fleets,	as	CNG	fueling	services	can	be	limited	in	the	market,	yet	critical
to	maintaining	highly	efficient	well	site	operations.	Through	2024,	LPI	was	primarily	focused	on	supporting	an	industry	transition	to	natural	gas	fueled	technologies,	serving	as	a	key	enabler	of
the	next	step	of	cost	and	emissions	reductions	in	the	oilfield.	In	January	2025,	we	announced	LPIâ€™s	expansion	into	the	distributed	power	business,	where	we	expect	to	leverage	our
experience	in	providing	electric	power	for	our	digiFrac	pumps	into	other	areas	inside	and	outside	of	the	oilfield.We	believe	technical	innovation	and	strong	relationships	with	our	customer	and
supplier	bases	distinguish	us	from	our	competitors	and	are	the	foundations	of	our	business.	We	expect	that	E&P	companies	will	continue	to	focus	on	technological	innovation	as	completion
complexity	and	fracture	intensity	of	horizontal	wells	increases,	particularly	as	customers	are	increasingly	focused	on	reducing	emissions	from	their	completions	operations.	We	remain	proactive
in	developing	innovative	solutions	to	industry	challenges,	including	developing:	(i)	our	databases	of	U.S.	unconventional	wells	to	which	we	apply	our	proprietary	multi-variable	statistical
analysis	technologies	to	provide	differential	insight	into	fracture	design	optimization;	(ii)	our	Liberty	Quiet	FleetÂ®	design	which	significantly	reduces	noise	levels	compared	to	conventional
hydraulic	fracturing	fleets;	(iii)	hydraulic	fracturing	fluid	systems	tailored	to	the	specific	reservoir	properties	in	the	basins	in	which	we	operate;	(iv)	our	dual	fuel	dynamic	gas	blending
(â€œDGBâ€​)	fleets	that	allow	our	engines	to	run	diesel	or	a	combination	of	diesel	and	natural	gas,	to	optimize	fuel	use,	reduce	emissions	and	lower	costs;	(v)	our	digiFleetsâ„	,	comprising	of
digiFracâ„		and	digiPrimeâ„		pumps	and	other	complementary	equipment,	including	power	generation	units	(together	â€œdigiTechnologiesâ„	â€​),	our	innovative,	purpose-built	electric	and
hybrid	frac	pumps	that	have	approximately	25%	lower	CO2e	emission	profile	than	the	Tier	IV	DGB;	(vi)	our	wet	sand	handling	technology	which	eliminates	the	need	to	dry	sand,	enabling	the
deployment	of	mobile	mines	nearer	to	wellsites;	and	(vii)	the	launch	of	LPI	to	support	the	transition	to	our	digiFleets	as	well	as	the	transition	to	lower	costs	and	emissions	in	the	oilfield.	In
addition,	our	integrated	supply	chain	includes	proppant,	chemicals,	equipment,	natural	gas	fueling	services,	logistics	and	integrated	software	which	we	believe	promotes	wellsite	efficiency	and
leads	to	more	pumping	hours	and	higher	productivity	throughout	the	year	to	better	service	our	customers.	In	order	to	achieve	our	technological	objectives,	we	carefully	manage	our	liquidity
and	debt	position	to	promote	operational	flexibility	and	invest	in	the	business	throughout	the	full	commodity	cycle	in	the	regions	we	operate.34Recent	Trends	and	OutlookModerate	declines	in
frac	activity,	that	started	in	2023,	continued	throughout	2024.	However,	the	market	appears	to	have	reached	an	inflection	point	in	early	2025	as	completions	activity	emerges	from	2024	lows.	In
2025,	E&P	operators,	especially	those	with	an	oil	exploration	focus,	are	working	to	maintain	production	levels	from	2024.	Improving	natural	gas	fundamentals	are	encouraging	as	well.	For	the
full	year,	industry-wide	lateral	footage	completed	is	expected	to	be	approximately	flat	with	2024.The	slowing	pace	of	activity	in	late	2024	resulted	in	near	term	price	pressure	to	start	2025,	most
notably	impacting	conventional	fleets.	The	fundamental	outlook	for	next	generation,	higher	quality	fleets	remains	strong,	as	operators	continue	to	demand	technologies	that	provide	significant
emissions	reductions,	fuel	savings,	and	operational	efficiency	advantages.	The	growing	complexities	of	E&P	demands	and	the	continued	drive	for	efficiency	gains	promote	continued	investment
in	technology	and	partnering	with	high	quality	service	companies.Global	oil	markets	reflect	ongoing	uncertainties	in	geopolitics,	Chinese	economic	growth,	OPEC+	production	plans,	and	a
change	in	the	domestic	political	climate,	but	the	resulting	commodity	price	fluctuation	has	not	led	to	a	meaningful	change	in	E&P	activity	plans.	Natural	gas	demand	is	supported	by	LNG	export
capacity	expansion	and	a	large	projected	multi-year	increase	in	North	American	power	consumption.During	the	year	2024,	the	posted	WTI	price	traded	at	an	average	of	$76.63	per	barrel
(â€œBblâ€​),	as	compared	to	the	2023	average	of	$77.58	per	Bbl,	and	the	2022	average	of	$94.90	per	Bbl.	In	addition,	the	average	domestic	onshore	rig	count	for	the	United	States	and	Canada
was	765	rigs	reported	in	the	fourth	quarter	of	2024,	down	from	the	average	in	the	fourth	quarter	of	2023	of	781,	according	to	a	report	from	Baker	Hughes.AcquisitionsOn	April	6,	2023,	LPI
accelerated	its	expansion	by	acquiring	Siren,	a	Permian	focused	integrated	natural	gas	compression	and	CNG	delivery	business	with	16	MMcf	per	day	of	natural	gas	compression	capacity	at
two	expandable	Permian	sites	and	transportation,	logistics,	and	pressure	reduction	services,	for	cash	consideration	of	$75.7	million,	after	post-closing	adjustments	and	net	of	cash	received.	LPI
currently	delivers	fuel	to	customers	in	both	the	drilling	and	completions	markets,	and	its	logistics	system	is	designed	to	deliver	CNG,	renewable	natural	gas,	or	hydrogen	to	remote	locations.	We
believe	that	the	added	natural	gas	compression	capability	is	a	key	enabler	of	the	next	step	of	cost	and	emissions	reductions	in	the	industry.Increase	in	Drilling	Efficiency	and	Service	Intensity	of
CompletionsOver	the	past	decade,	E&P	companies	have	focused	on	exploiting	the	vast	resource	potential	available	across	many	of	North	Americaâ€™s	unconventional	resource	plays	through
the	application	of	horizontal	drilling	and	completion	technologies,	including	the	use	of	multi-stage	hydraulic	fracturing,	in	order	to	increase	recovery	of	oil	and	natural	gas.	As	E&P	companies
have	improved	drilling	and	completion	techniques	to	maximize	return	and	efficiency,	we	believe	that	well	economics	have	improved,	and	unconventional	oil	and	gas	production	is	globally
competitive.	Liberty	has	been	a	significant	partner	with	our	customers	in	driving	these	continued	improvements.Improved	drilling	economics	from	horizontal	drilling	and	greater	rig	efficiencies.
According	to	Baker	Hughes,	as	reported	on	JanuaryÂ	24,	2025,	horizontal	rigs	accounted	for	approximately	90%	of	all	rigs	drilling	in	the	United	States	and	Canada,	up	from	77%	as	of	December
26,	2014.	Over	the	past	several	years,	North	American	E&P	companies	have	benefited	from	improved	drilling	economics	driven	by	technologies	that	reduce	the	number	of	days,	and	the	cost,	of
drilling	wells.	North	American	drilling	rigs	have	incorporated	newer	technologies,	which	allow	them	to	drill	rock	more	effectively	and	quickly,	meaning	each	rig	can	drill	more	wells	in	a	given
period.	These	include	improved	drilling	technologies	and	the	incorporation	of	geosteering	techniques	which	allow	better	placement	of	the	wellbore.	Drilling	rigs	have	also	incorporated	new
technology	which	allows	fully	assembled	rigs	to	automatically	â€œwalkâ€​	from	one	location	to	the	next	without	disassembling	and	reassembling	the	rig,	greatly	reducing	the	time	it	takes	to
move	from	one	drilling	location	to	the	next.	Today	the	majority	of	E&P	drilling	is	on	multi-well	pad	development,	allowing	efficient	drilling	of	multiple	horizontal	wellbores	from	the	same	pad	or
location.	The	aggregate	effect	of	these	improved	techniques	and	technologies	have	reduced	the	average	days	required	to	drill	a	well,	which	according	to	Lium	Research,	has	dropped	from	28
days	in	2014	to	16	days	in	2024.Increased	complexity	and	service	intensity	of	horizontal	well	completions.	In	addition	to	improved	rig	efficiencies	discussed	above,	E&P	companies	are	also
improving	the	subsurface	techniques	and	technologies	used	to	exploit	unconventional	resources.	These	improvements	have	targeted	increasing	the	exposure	of	each	wellbore	to	the	reservoir	by
drilling	longer	horizontal	lateral	sections	of	the	wellbore.	To	complete	the	well,	hydraulic	fracturing	is	applied	in	stages	along	the	wellbore	to	break-up	the	resource	so	that	oil	and	gas	can	be
produced.	As	wellbores	have	increased	in	length,	the	number	of	frac	stages	and/or	the	number	of	perforation	clusters	(frac	initiation	points)	has	also	increased.	Further,	E&P	companies	have
improved	production	from	each	stage	by	applying	increasing	amounts	of	proppant	in	each	stage,	which	better	connects	the	well	to	the	resource.	The	aggregate	effect	of	increased	number	of
stages	and	the	increasing	amount	of	proppant	in	each	stage	has	greatly	increased	the	total	amount	of	proppant	used	in	each	well,	according	to	Libertyâ€™s	FracTrends	database,	from	six
million	pounds	35per	well	in	2014	to	roughly	22	million	pounds	per	well	in	2024.	Further	efficiency	gains	are	being	sought	via	the	â€œsimul-frac,â€​	â€œtrimul-frac,â€​	and	other	techniques.
When	compared	to	typical	zipper-frac	operations,	these	methods	allow	operators	to	complete	a	pad	of	wells	quicker,	thereby	shortening	the	time	from	spud	to	first	production.These	industry
trends	continue	to	keep	our	customers	as	important	suppliers	to	the	global	oil	and	natural	gas	markets,	which	directly	benefit	hydraulic	fracturing	companies	like	us	that	have	the	expertise	and
innovative	technology	to	effectively	service	todayâ€™s	more	efficient	oilfield	drilling	activity	and	the	increasing	complexity	and	intensity	of	well	completions.	Given	the	expected	returns	that
E&P	companies	have	reported	for	new	well	development	activities	due	to	improved	rig	efficiencies	and	increasing	well	completion	complexity	and	intensity,	we	expect	these	industry	trends	to
continue.Recent	Leadership	UpdatesOn	February	3,	2025,	Christopher	A.	Wright,	our	Chief	Executive	Officer	and	Chairman	of	the	Board,	was	confirmed	to	the	position	of	Secretary	of	Energy	of
the	United	States	and	resigned	from	his	positions	as	Chairman	of	the	Board,	Director,	and	Chief	Executive	Officer	of	the	Company.	Also,	on	February	3,	2025,	in	accordance	with	the
Companyâ€™s	succession	plan,	the	Board	appointed	William	Kimble	as	the	non-executive	Chairman	of	the	Board	and	Ron	Gusek	as	the	Companyâ€™s	Chief	Executive	Officer	and	Director.
Lastly,	on	January	22,	2025,	the	Board	approved	an	increase	to	the	size	of	the	Board	from	nine	to	10	directors	and	appointed	Arjun	Murti	to	fill	the	newly	created	vacancy.How	We	Generate
Revenue	We	currently	generate	revenue	through	the	provision	of	hydraulic	fracturing,	wireline	services	and	goods,	including	sand	from	our	Permian	Basin	sand	mines,	proppant	delivery	and
logistics,	and	natural	gas	compression	and	delivery.	These	services	and	goods	are	provided	under	a	variety	of	contract	structures,	primarily	master	service	agreements	(â€œMSAsâ€​)	as
supplemented	by	statements	of	work,	pricing	agreements	and	specific	quotes.	A	portion	of	our	statements	of	work,	under	MSAs,	include	provisions	that	establish	pricing	arrangements	for	a
period	of	up	to	approximately	one	year	in	length.	However,	the	majority	of	those	agreements	provide	for	pricing	adjustments	based	on	market	conditions.	The	majority	of	our	services	are	priced
based	on	prevailing	market	conditions	and	changing	input	costs	at	the	time	the	services	are	provided,	giving	consideration	to	the	specific	requirements	of	the	customer.Our	hydraulic	fracturing
and	wireline	services	are	performed	in	sections,	which	we	refer	to	as	fracturing	stages.	The	estimated	number	of	fracturing	stages	to	be	completed	for	a	particular	horizontal	well	is	determined
by	the	customerâ€™s	well	completion	design.	We	primarily	recognize	revenue	based	on	pump	hours,	fracturing	stages,	or	days	on	location,	although	total	revenue	depends	on	the	actual
volumes	and	types	of	proppants,	chemicals,	and	fluid	utilized	on	each	pad.	The	number	of	fracturing	stages	that	we	are	able	to	complete	in	a	period	is	directly	related	to	the	number	and
utilization	of	our	deployed	fleets	and	size	of	stages.Costs	of	Conducting	Our	BusinessThe	principal	expenses	involved	in	conducting	our	business	are	direct	cost	of	personnel,	services,	and
materials	used	in	the	provision	of	services,	general	and	administrative	expenses,	and	depreciation,	depletion,	and	amortization.	A	large	portion	of	the	costs	we	incur	in	our	business	are	variable
based	on	the	number	of	hydraulic	fracturing	jobs	and	the	requirements	of	services	provided	to	our	customers.	We	manage	the	level	of	our	fixed	costs,	except	depreciation,	depletion,	and
amortization,	based	on	several	factors,	including	industry	conditions	and	expected	demand	for	our	services.How	We	Evaluate	Our	OperationsWe	use	a	variety	of	qualitative,	operational	and
financial	metrics	to	assess	our	performance.	First	and	foremost,	of	these	is	a	qualitative	assessment	of	customer	satisfaction	because	ensuring	we	are	a	valuable	partner	to	our	customers	is	the
key	to	achieving	our	quantitative	business	metrics.	Among	other	measures,	management	considers	each	of	the	following:â€¢Revenue;â€¢Operating	Income;â€¢Net	Income;â€¢EBITDA;	andâ€
¢Adjusted	EBITDA;RevenueWe	analyze	our	revenue	by	comparing	actual	revenue	to	our	internal	projections	for	a	given	period	and	to	prior	periods	to	assess	our	performance.36Operating
Income	We	analyze	our	operating	income,	which	we	define	as	revenues	less	direct	operating	expenses,	depreciation,	depletion,	and	amortization	and	general	and	administrative	expenses,	to
measure	our	financial	performance.	We	believe	operating	income	is	a	meaningful	metric	because	it	provides	insight	on	profitability	and	true	operating	performance	based	on	the	historical	cost
basis	of	our	assets.	We	also	compare	operating	income	to	our	internal	projections	for	a	given	period	and	to	prior	periods.Net	IncomeWe	analyze	our	net	income,	which	we	define	as	operating
income	adjusted	for	other	income	or	expense,	net,	including	interest	expense,	net,	and	income	tax	expense.	We	analyze	net	income	by	comparing	actual	net	income	to	our	internal	projections
for	a	given	period	and	to	prior	periods	to	assess	our	performance.EBITDA	and	Adjusted	EBITDA	We	view	EBITDA	and	Adjusted	EBITDA	as	important	indicators	of	performance.	We	define
EBITDA	as	net	income	before	interest,	income	taxes,	and	depreciation,	depletion,	and	amortization.	We	define	Adjusted	EBITDA	as	EBITDA	adjusted	to	eliminate	the	effects	of	items	such	as
non-cash	stock-based	compensation,	new	fleet	or	new	basin	start-up	costs,	fleet	lay-down	costs,	costs	of	asset	acquisitions,	gain	or	loss	on	the	disposal	of	assets,	provision	for	credit	losses,
transaction,	severance,	and	other	costs,	the	gain	or	loss	on	remeasurement	of	liability	under	our	tax	receivable	agreements,	the	gain	or	loss	on	investments,	and	other	non-recurring	expenses
that	management	does	not	consider	in	assessing	ongoing	performance.	See	â€œComparison	of	Non-GAAP	Financial	Measuresâ€​	for	more	information	and	a	reconciliation	of	EBITDA	and
Adjusted	EBITDA	to	net	income,	the	most	comparable	financial	measures	calculated	and	presented	in	accordance	with	GAAP.Results	of	OperationsYear	Ended	December	31,	2024,	Compared	to
Year	Ended	December	31,	2023	Years	Ended	December	31,Description20242023Change(in	thousands)Revenue$4,315,161Â	$4,747,928Â	$(432,767)Cost	of	services,	excluding	depreciation,
depletion,	and	amortization	shown	separately3,200,506Â	3,349,370Â	(148,864)General	and	administrative225,474Â	221,406Â	4,068Â	Transaction	and	other
costsâ€”Â	2,053Â	(2,053)Depreciation,	depletion,	and	amortization505,050Â	421,514Â	83,536Â	Gain	on	disposal	of	assets,	net(5,337)(6,994)1,657Â	Operating
income389,468Â	760,579Â	(371,111)Other	(income)	expense,	net(13,803)25,689Â	(39,492)Net	income	before	income	taxes403,271Â	734,890Â	(331,619)Income	tax
expense87,261Â	178,482Â	(91,221)Net	income316,010Â	556,408Â	(240,398)Less:	Net	income	attributable	to	non-controlling	interestsâ€”Â	91Â	(91)Net	income	attributable	to	Liberty	Energy
Inc.	stockholders$316,010Â	$556,317Â	$(240,307)RevenueOur	revenue	decreased	$432.8	million,	or	9%,	to	$4.3	billion	for	the	year	ended	December	31,	2024	compared	to	$4.7	billion	for	the
year	ended	December	31,	2023.	The	decrease	in	revenue	was	primarily	attributable	to	a	decrease	in	service	and	materials	pricing,	partially	offset	by	higher	activity	levels	primarily	from
increased	fleet	efficiency.Cost	of	ServicesCost	of	services	(excluding	depreciation,	depletion,	and	amortization)	decreased	$148.9	million,	or	4%,	to	$3.2	billion	for	the	year	ended	December	31,
2024	compared	to	$3.3	billion	for	the	year	ended	December	31,	2023.	The	decrease	in	expense	was	primarily	related	to	decreases	in	materials	costs	and	lower	repairs	and	maintenance	costs,
partially	offset	by	increased	personnel	costs	related	to	higher	activity	levels	discussed	above,	during	the	year	ended	December	31,	2024.General	and	AdministrativeGeneral	and	administrative
expenses	increased	$4.1	million,	or	2%,	to	$225.5	million	for	the	year	ended	December	31,	2024	compared	to	$221.4	million	for	the	year	ended	December	31,	2023	primarily	related	to
increased	corporate	costs	to	37support	our	additional	service	offerings,	partially	offset	by	a	decrease	in	cash	incentive	and	stock-based	compensation	expense	due	to	lower	operating	results
compared	to	the	prior	year	period.Transaction	and	Other	CostsTransaction	and	other	costs	decreased	$2.1	million,	or	100%,	as	the	Company	did	not	incur	such	costs	for	the	year	ended
December	31,	2024	compared	to	$2.1	million	for	the	year	ended	December	31,	2023.	The	costs	incurred	during	the	year	ended	December	31,	2023	primarily	consisted	of	due	diligence	and
integration	costs	for	the	Siren	Acquisition.	See	Note	3â€”Acquisitions	to	the	consolidated	financial	statements	included	in	Part	II,	Item	8	of	this	Annual	Report	for	further	details.Depreciation,
Depletion,	and	AmortizationDepreciation,	depletion,	and	amortization	expense	increased	$83.5	million,	or	20%,	to	$505.1	million	for	the	year	ended	December	31,	2024	compared	to	$421.5
million	for	the	year	ended	December	31,	2023.	The	increase	in	2024	was	due	to	additional	equipment	placed	in	service	since	the	prior	year	period,	including	equipment	related	to	the
deployment	of	our	digiTechnologiesSM.Gain	on	Disposal	of	Assets,	netThe	Company	recorded	a	gain	on	disposal	of	assets,	net	of	$5.3	million	for	the	year	ended	December	31,	2024	compared	to
$7.0	million	for	the	year	ended	December	31,	2023.	The	gain	recognized	in	the	year	ended	December	31,	2024	was	primarily	related	to	the	disposal	of	used	older	technology	field	equipment
that	was	no	longer	operational.	The	gain	recognized	in	the	year	ended	December	31,	2023	was	a	result	of	the	Company	selling	used	field	equipment	and	light	duty	trucks	in	a	strong	used
vehicle	and	equipment	market.Other	(Income)	Expense,	netOther	(income)	expense,	net	changed	by	$39.5	million	to	$13.8	million	income	for	the	year	ended	December	31,	2024	compared	to
$25.7	million	expense	during	the	year	ended	December	31,	2023.	Other	(income)	expense,	net	is	comprised	of	loss	on	remeasurement	of	liability	under	the	TRAs	of	$3.2	million	during	the	year
ended	December	31,	2024,	compared	to	a	gain	of	$1.8	million	for	the	year	ended	December	31,	2023.	It	also	includes	an	unrealized	gain	on	investments,	net	of	$49.2	million	related	to
investments	in	equity	securities	measured	at	fair	value	during	the	year	ended	December	31,	2024,	compared	to	$0	for	the	year	ended	December	31,	2023.	Interest	expense,	net	increased	$3.2



million	primarily	as	a	result	of	the	addition	of	finance	lease	liabilities,	refer	to	â€œLiquidity	and	Capital	Resourcesâ€​	below	for	further	discussion	of	the	Companyâ€™s	finance	leases.
Additionally,	interest	incomeâ€”related	party	decreased	$1.5	million	related	to	a	note	receivable	agreement	executed	in	December	2022,	amended	in	August	2023,	and	fully	collected	in	March
2024.Income	Tax	ExpenseThe	Company	recognized	income	tax	expense	of	$87.3	million	for	the	year	ended	December	31,	2024,	an	effective	rate	of	21.6%,	compared	to	$178.5	million,	for	the
year	ended	December	31,	2023,	an	effective	rate	of	24.3%.	The	decrease	in	income	tax	expense	was	primarily	attributable	to	the	decrease	in	net	income	before	income	taxes	and	increased	U.S.
federal	tax	credits.Comparison	of	Non-GAAP	Financial	MeasuresWe	view	EBITDA	and	Adjusted	EBITDA	as	important	indicators	of	performance.	We	define	EBITDA	as	net	income	before
interest,	income	taxes,	and	depreciation,	depletion,	and	amortization.	We	define	Adjusted	EBITDA	as	EBITDA	adjusted	to	eliminate	the	effects	of	items	such	as	non-cash	stock-based
compensation,	new	fleet	or	new	basin	start-up	costs,	fleet	lay-down	costs,	gain	or	loss	on	the	disposal	of	assets,	net,	bad	debt	reserves,	transaction	and	other	costs,	the	gain	or	loss	on
remeasurement	of	liability	under	our	tax	receivable	agreements,	the	unrealized	gain	or	loss	on	investments,	net,	and	other	non-recurring	expenses	that	management	does	not	consider	in
assessing	ongoing	performance.Our	Board,	management,	investors,	and	lenders	use	EBITDA	and	Adjusted	EBITDA	to	assess	our	financial	performance	because	it	allows	them	to	compare	our
operating	performance	on	a	consistent	basis	across	periods	by	removing	the	effects	of	our	capital	structure	(such	as	varying	levels	of	interest	expense),	asset	base	(such	as	depreciation,
depletion,	and	amortization)	and	other	items	that	impact	the	comparability	of	financial	results	from	period	to	period.	We	present	EBITDA	and	Adjusted	EBITDA	because	we	believe	they	provide
useful	information	regarding	the	factors	and	trends	affecting	our	business	in	addition	to	measures	calculated	under	GAAP.38Note	Regarding	Non-GAAP	Financial	MeasuresEBITDA	and
Adjusted	EBITDA	are	not	financial	measures	presented	in	accordance	with	GAAP.	We	believe	that	the	presentation	of	these	non-GAAP	financial	measures	will	provide	useful	information	to
investors	in	assessing	our	financial	performance	and	results	of	operations.	Net	income	is	the	GAAP	financial	measure	most	directly	comparable	to	EBITDA	and	Adjusted	EBITDA.	Our	non-GAAP
financial	measures	should	not	be	considered	as	alternatives	to	the	most	directly	comparable	GAAP	financial	measure.	Each	of	these	non-GAAP	financial	measures	has	important	limitations	as	an
analytical	tool	due	to	exclusion	of	some	but	not	all	items	that	affect	the	most	directly	comparable	GAAP	financial	measures.	You	should	not	consider	EBITDA	or	Adjusted	EBITDA	in	isolation	or
as	substitutes	for	an	analysis	of	our	results	as	reported	under	GAAP.	Because	EBITDA	and	Adjusted	EBITDA	may	be	defined	differently	by	other	companies	in	our	industry,	our	definitions	of
these	non-GAAP	financial	measures	may	not	be	comparable	to	similarly	titled	measures	of	other	companies,	thereby	diminishing	their	utility.The	following	tables	present	a	reconciliation	of
EBITDA	and	Adjusted	EBITDA	to	our	net	income,	which	is	the	most	directly	comparable	GAAP	financial	measure	for	the	periods	presented:	Year	Ended	December	31,	2024,	Compared	to	Year
Ended	December	31,	2023:	EBITDA	and	Adjusted	EBITDAYears	Ended	December	31,Description20242023Change(in	thousands)Net	income$316,010Â	$556,408Â	$(240,398)Depreciation,
depletion,	and	amortization505,050Â	421,514Â	83,536Â	Interest	expense,	net32,214Â	27,506Â	4,708Â	Income	tax
expense87,261Â	178,482Â	(91,221)EBITDA$940,535Â	$1,183,910Â	$(243,375)Stock-based	compensation	expense32,412Â	33,026Â	(614)Gain	on	disposal	of	assets,	net(5,337)
(6,994)1,657Â	Unrealized	gain	on	investments,	net(49,227)â€”Â	(49,227)Loss	(gain)	on	remeasurement	of	liability	under	tax	receivable	agreements3,210Â	(1,817)5,027Â	Provision	for	credit
lossesâ€”Â	808Â	(808)Transaction	and	other	costsâ€”Â	2,053Â	(2,053)Fleet	start-up	and	lay-down	costsâ€”Â	2,082Â	(2,082)Adjusted	EBITDA$921,593Â	$1,213,068Â	$(291,475)EBITDA	was
$940.5	million	for	the	year	ended	December	31,	2024	compared	to	$1.2	billion	for	the	year	ended	December	31,	2023.	Adjusted	EBITDA	was	$921.6	million	for	the	year	ended	December	31,
2024	compared	to	$1.2	billion	for	the	year	ended	December	31,	2023.	The	decreases	in	EBITDA	and	Adjusted	EBITDA	primarily	resulted	from	lower	pricing	and	partially	offset	by	changes	in
activity	levels	in	2024	as	described	above	under	the	captions	Revenue,	Cost	of	Services,	and	General	and	Administrative	Expenses	for	the	Year	Ended	December	31,	2024,	Compared	to	Year
Ended	December	31,	2023.Liquidity	and	Capital	ResourcesOverviewOur	primary	sources	of	liquidity	consist	of	cash	flows	from	operations	and	borrowings	under	our	ABL	Facility	(as	defined
below).	We	believe	that	we	can	fund	operations	and	current	organic	growth	plans	with	these	sources.	We	monitor	the	availability	and	cost	of	capital	resources	such	as	equity,	debt,	and	lease
financings	that	could	be	leveraged	for	current	or	future	financial	obligations	including	those	related	to	acquisitions,	capital	expenditures,	working	capital,	and	other	liquidity	requirements.	We
may	incur	additional	indebtedness	or	issue	equity	in	order	to	meet	our	capital	expenditure	activities	and	liquidity	requirements,	as	well	as	to	fund	organic	and	other	growth	opportunities	that
we	pursue,	including	via	acquisition.	Our	primary	uses	of	capital	have	been	capital	expenditures	to	support	organic	growth	and	funding	ongoing	operations,	including	maintenance	and	fleet
upgrades,	as	well	as	the	repurchases	of,	and	dividends	on,	shares	of	our	Class	A	Common	Stock.Cash	and	cash	equivalents	decreased	byÂ	$16.8	millionÂ	toÂ	$20.0	millionÂ	as	of	December	31,
2024	compared	toÂ	$36.8	millionÂ	as	ofÂ	December	31,	2023,	while	working	capital	excluding	cash	and	current	liabilities	under	debt	and	lease	arrangements	decreased	$88.2	million.39On
September	19,	2017,	the	Company	entered	into	two	credit	agreements,	(i)	a	revolving	line	of	credit	up	to	$250.0	million,	subsequently	increased	to	$525.0	million,	see	below,	(the	â€œABL
Facilityâ€​)	and	(ii)	a	$175.0	million	term	loan	(the	â€œTerm	Loan	Facilityâ€​,	and	together	with	the	ABL	Facility	the	â€œCredit	Facilitiesâ€​).	As	of	December	31,	2024,	the	Company	had	$525.0
million	committed	under	the	ABL	Facility,	subject	to	certain	borrowing	base	limitations	based	on	a	percentage	of	eligible	accounts	receivable	and	inventory	available	to	finance	working	capital
needs.	As	of	December	31,	2024,	the	borrowing	base	was	calculated	to	be	$319.8	million,	and	the	Company	had	$190.5	million	outstanding,	in	addition	to	letters	of	credit	totaling	$14.0	million,
with	$115.3	million	of	remaining	availability.	On	January	23,	2023,	the	Company	entered	into	an	Eighth	Amendment	to	the	ABL	Facility	(the	â€œEighth	ABL	Amendmentâ€​).	The	Eighth	ABL
Amendment	amends	certain	terms,	provisions	and	covenants	of	the	ABL	Facility,	including,	among	other	things:	(i)	increasing	the	maximum	revolver	amount	from	$425.0	million	to	$525.0
million	(the	â€œUpsized	Revolverâ€​);	(ii)	increasing	the	amount	of	the	accordion	feature	from	$75.0	million	to	$100.0	million;	(iii)	extending	the	maturity	date	from	October	22,	2026	to	January
23,	2028;	(iv)	modifying	the	dollar	amounts	of	various	credit	facility	triggers	and	tests	proportionally	to	the	Upsized	Revolver;	(v)	permitting	repayment	under	the	Term	Loan	Facility	prior	to
February	10,	2023;	and	(vi)	increasing	certain	indebtedness,	intercompany	advance,	and	investment	baskets.	The	Eighth	ABL	Amendment	also	includes	an	agreement	from	Wells	Fargo	Bank,
National	Association,	as	administrative	agent,	to	release	its	second	priority	liens	and	security	interests	on	all	collateral	that	served	as	first	priority	collateral	under	the	Term	Loan	Facility.	This
release	was	completed	during	the	three	months	ended	June	30,	2023.Additionally,	on	January	23,	2023,	the	Company	borrowed	$106.7	million	on	the	ABL	Facility	and	used	the	proceeds	to	pay
off	and	terminate	the	Term	Loan	Facility.	The	amount	paid	included	the	balance	of	the	Term	Loan	Facility	upon	payoff	of	$104.7	million,	$0.9	million	of	accrued	interest,	and	a	$1.1	million
prepayment	premium.	Additionally,	there	were	$0.2	million	in	administrative	agent	and	lender	legal	fees	included	in	the	pay	off.The	ABL	Facility	contains	covenants	that	restrict	our	ability	to
take	certain	actions.	At	December	31,	2024,	we	were	in	compliance	with	all	debt	covenants.See	Note	8â€”Debt	to	the	consolidated	financial	statements	included	in	Part	II,	Item	8	of	this	Annual
Report	for	further	details.We	have	no	material	off	balance	sheet	arrangements	as	of	December	31,	2024,	except	for	purchase	commitments	under	supply	agreements	as	disclosed	below	under
Note	15â€”Commitments	&	Contingencies	in	Part	II,	Item	8	of	this	Annual	Report.	As	such,	we	are	not	materially	exposed	to	any	other	financing,	liquidity,	market,	or	credit	risk	that	could	arise
if	we	had	engaged	in	such	financing	arrangements.Share	Repurchase	ProgramUnder	our	share	repurchase	program,	the	Company	is	authorized	to	repurchase	up	to	$750.0	million	of
outstanding	Class	A	Common	Stock	through	and	including	JulyÂ	31,	2026.	Shares	may	be	repurchased	from	time	to	time	for	cash	in	open	market	transactions,	through	block	trades,	in	privately
negotiated	transactions,	through	derivative	transactions,	or	by	other	means	in	accordance	with	applicable	federal	securities	laws.	The	timing	and	the	amount	of	repurchases	will	be	determined
by	the	Company	at	its	discretion	based	on	an	evaluation	of	market	conditions,	capital	allocation	alternatives	and	other	factors.	The	share	repurchase	program	does	not	require	us	to	purchase
any	dollar	amount	or	number	of	shares	of	our	Class	A	Common	Stock	and	may	be	modified,	suspended,	extended	or	terminated	at	any	time	without	prior	notice.	The	Company	expects	to	fund
any	repurchases	by	using	cash	on	hand,	borrowings	under	the	ABL	Facility,	and	expected	free	cash	flow	to	be	generated	through	the	duration	of	the	share	repurchase	program.	During	the	year
ended	December	31,	2024,	the	Company	repurchased	and	retired	shares	of	Class	A	Common	Stock	for	$127.4	million,	under	the	share	repurchase	program.40Cash	FlowsThe	following	table
summarizes	our	cash	flows	for	the	periods	indicated:Years	Ended	December	31,Description20242023Change(in	thousands)Net	cash	provided	by	operating
activities$829,374Â	$1,014,583Â	$(185,209)Net	cash	used	in	investing	activities(643,113)(672,328)29,215Â	Net	cash	used	in	financing	activities(202,705)(349,315)146,610Â	Analysis	of	Cash
Flow	Changes	Between	the	Years	Ended	December	31,	2024	and	December	31,	2023	Operating	Activities.	Net	cash	provided	by	operating	activities	was	$829.4	million	for	the	year	ended
December	31,	2024,	compared	to	$1.0	billion	for	the	year	ended	December	31,	2023.	The	$185.2	million	decrease	in	cash	from	operating	activities	is	primarily	attributable	to	a	$432.8	million
decrease	in	revenues,	offset	by	a	$145.3	million	decrease	in	cash	operating	expenses,	interest	expense,	net,	and	income	tax	expense,	and	a	$9.4	million	decrease	in	cash	from	changes	in
working	capital	for	the	year	ended	December	31,	2024,	compared	to	a	$111.7	million	decrease	in	cash	from	changes	in	working	capital	for	the	year	ended	December	31,	2023.	Investing
Activities.	Net	cash	used	in	investing	activities	was	$643.1	million	for	the	year	ended	December	31,	2024,	compared	to	$672.3	million	for	the	year	ended	December	31,	2023.	Cash	used	in
investing	activities	was	lower	during	the	year	ended	December	31,	2024,	compared	to	the	year	ended	December	31,	2023	primarily	due	to	the	Siren	Acquisition	and	higher	equity	investments	in
the	prior	year	period,	offset	by	higher	capital	spending	in	the	current	year	period,	and	lower	proceeds	from	asset	sales.	The	Company	purchased	Siren	Energy	for	$75.7	million	in	cash,	net	of
cash	received,	during	the	year	ended	December	31,	2023.	Refer	to	Note	3â€”Acquisitions	to	the	consolidated	financial	statements	in	Part	II,	Item	8	of	this	Annual	Report	for	additional
information	related	to	the	Siren	Acquisition.	Investments	in	equipment,	including	the	new	digiTechnologiesSM	suite	and	capitalized	maintenance	of	existing	equipment	increased	$47.7	million,
from	$603.3	million	for	the	year	ended	December	31,	2023	to	$651.0	million	for	the	year	ended	December	31,	2024.	Proceeds	from	asset	sales	decreased	$2.9	million,	from	$26.9	million	to
$24.0	million	as	the	Company	benefited	from	strong	used	vehicle	and	equipment	markets	in	the	prior	period.	Finally,	during	the	year	ended	December	31,	2024,	the	Company	invested	$16.1
million	for	equity	investments	in	Tamboran	Resources	Corporation,	Empire	Energy	Group	Ltd.,	and	Falcon	Oil	&	Gas	Ltd,	compared	to	$20.3	million	for	equity	investments	in	Tamboran
Resources	Corporation	and	Oklo	Inc.	during	the	year	ended	December	31,	2023.Financing	Activities.	Net	cash	used	in	financing	activities	was	$202.7	million	for	the	year	ended	December	31,
2024,	compared	to	$349.3	million	for	the	year	ended	December	31,	2023.	The	$146.6	million	decrease	in	cash	used	in	financing	activities	was	primarily	due	to	net	borrowings	of	$50.5	million
during	the	current	year	period	compared	to	$79.7	million	in	net	repayment	of	borrowings	during	the	prior	year	as	well	as	a	$73.9	million	decrease	in	share	repurchases	for	the	year	ended
December	31,	2024,	compared	to	the	year	ended	December	31,	2023.	These	decreases	in	cash	used	in	financing	activities	were	offset	by	a	$32.9	million	increase	in	cash	paid	for	finance	leases,
a	$10.5	million	increase	in	cash	tax	withholding	on	restricted	stock	unit	vestings,	and	a	$10.6	million	increase	in	dividends	paid.	41Cash	RequirementsOur	material	cash	commitments	consist
primarily	of	obligations	under	long-term	debt	on	the	ABL	Facility,	TRAs,	finance	and	operating	leases	for	property	and	equipment,	cash	used	to	pay	for	repurchases	of,	and	dividends	on,	shares
of	our	Class	A	Common	Stock,	and	purchase	obligations	as	part	of	normal	operations.	Certain	amounts	included	in	our	contractual	obligations	as	of	December	31,	2024	are	based	on	our
estimates	and	assumptions	about	these	obligations,	including	pricing,	volumes,	and	duration.	We	have	no	material	off	balance	sheet	arrangements	as	of	December	31,	2024,	except	for	purchase
commitments	under	supply	agreements	disclosed	below.See	Note	8â€”Debt	to	the	consolidated	financial	statements	included	in	Part	II,	Item	8	of	this	Annual	Report	for	information	regarding
scheduled	maturities	of	our	long-term	debt.	See	Note	6â€”Leases	to	the	consolidated	financial	statements	included	in	Part	II,	Item	8	of	this	Annual	Report	for	information	regarding	scheduled
maturities	of	finance	and	operating	leases.	During	the	year	ended	December	31,	2024,	the	Company	expanded	its	equipment	lease	facilities	resulting	in	the	addition	of	$149.0	million	in	new
finance	lease	obligations.	The	term	on	these	new	leases	range	from	three	to	five	years.	As	of	December	31,	2024,	the	Company	had	finance	lease	obligations	of	$87.5	million	payable	within	the
next	twelve	months	and	$222.5	million	payable	thereafter.	Included	in	those	liabilities,	the	Company	had	expected	cash	payments	for	estimated	interest	on	our	finance	lease	obligations	of	$17.1
million	payable	within	the	next	twelve	months	and	$22.4	million	payable	thereafter.On	January	23,	2023,	the	Company	borrowed	$106.7	million	on	the	ABL	Facility	and	used	the	proceeds	to	pay
off	and	terminate	the	Term	Loan	Facility.	The	balance	of	the	Term	Loan	Facility	at	pay	off	was	$104.7	million	and	included	$0.9	million	of	accrued	interest,	and	a	$1.1	million	prepayment
premium.	As	such,	the	only	outstanding	debt	facility	as	of	December	31,	2024	and	2023	was	the	ABL	Facility.As	of	December	31,	2024,	the	Company	has	purchase	obligations	of	$26.3	million
payable	within	the	next	twelve	months.	See	Note	15â€”Commitments	&	Contingencies	to	the	consolidated	financial	statements	in	Part	II,	Item	8	of	this	Annual	Report	for	information	regarding
scheduled	contractual	obligations.As	of	December	31,	2024,	the	Company	expects	to	make	a	$40.8	million	payment	under	the	TRAs	within	the	next	twelve	months.	Future	amounts	payable
under	the	TRAs	are	dependent	upon	future	events.	See	Note	12â€”Income	Taxes	to	the	consolidated	financial	statements	included	in	Part	II,	Item	8	of	this	Annual	Report	for	information
regarding	the	TRAs.There	have	been	no	other	material	changes	to	cash	requirements	during	the	year	ended	December	31,	2024.Other	Factors	Affecting	LiquidityCustomer	receivables:	In	line
with	industry	practice,	we	typically	bill	our	customers	for	services	provided	in	arrears	dependent	upon	contractual	terms.	In	weak	economic	environments,	we	may	experience	delays	in
collection	from	our	customers.	In	the	past,	we	have	experienced	delays	in	customer	payments	and	periodically	agreed	to	extended	payment	terms,	however,	we	have	not	experienced	any
material	non-payment	events.Tax	Receivable	AgreementsIn	connection	with	the	IPO,	on	January	17,	2018,	the	Company	entered	into	two	TRAs	with	the	TRA	Holders.	The	TRAs	generally
provide	for	the	payment	by	the	Company	of	85%	of	the	net	cash	savings,	if	any,	in	U.S.	federal,	state,	and	local	income	tax	and	franchise	tax	(computed	using	simplifying	assumptions	to	address
the	impact	of	state	and	local	taxes)	that	the	Company	actually	recognizes	(or	is	deemed	to	recognize	in	certain	circumstances)	in	periods	after	the	IPO	as	a	result,	as	applicable	to	each	of	the
TRA	Holders,	of	(i)	certain	increases	in	tax	basis	that	occur	as	a	result	of	the	Companyâ€™s	acquisition	(or	deemed	acquisition	for	U.S.	federal	income	tax	purposes)	of	all	or	a	portion	of	such
TRA	Holdersâ€™	Liberty	LLC	Units	in	connection	with	the	IPO	or	pursuant	to	the	exercise	of	the	right	of	each	Liberty	Unit	Holder	(the	â€œRedemption	Rightâ€​),	subject	to	certain	limitations,
to	cause	Liberty	LLC	to	acquire	all	or	a	portion	of	its	Liberty	LLC	Units	for,	at	Liberty	LLCâ€™s	election,	(A)	shares	of	our	Class	A	Common	Stock	at	the	specific	redemption	ratio	or	(B)	an
equivalent	amount	of	cash,	or,	upon	the	exercise	of	the	Redemption	Right,	the	right	of	the	Company	(instead	of	Liberty	LLC)	to,	for	administrative	convenience,	acquire	each	tendered	Liberty
LLC	Unit	directly	from	the	redeeming	Liberty	Unit	Holder	(the	â€œCall	Rightâ€​)	for,	at	its	election,	(1)	one	share	of	Class	A	Common	Stock	or	(2)	an	equivalent	amount	of	cash,	(ii)	any	net
operating	losses	available	to	the	Company	as	a	result	of	the	Corporate	Reorganization,	and	(iii)	imputed	interest	deemed	to	be	paid	by	the	Company	as	a	result	of,	and	additional	tax	basis
arising	from,	any	payments	the	Company	makes	under	the	TRAs.	On	January	31,	2023,	the	last	redemption	of	the	Liberty	LLC	Units	occurred.42With	respect	to	obligations	the	Company	expects
to	incur	under	the	TRAs	(except	in	cases	where	the	Company	elects	to	terminate	the	TRAs	early,	the	TRAs	are	terminated	early	due	to	certain	mergers,	asset	sales,	or	other	changes	of	control
or	the	Company	has	available	cash	but	fails	to	make	payments	when	due),	generally	the	Company	may	elect	to	defer	payments	due	under	the	TRAs	if	the	Company	does	not	have	available	cash
to	satisfy	its	payment	obligations	under	the	TRAs	or	if	its	contractual	obligations	limit	its	ability	to	make	such	payments.	Any	such	deferred	payments	under	the	TRAs	generally	will	accrue
interest.	In	certain	cases,	payments	under	the	TRAs	may	be	accelerated	and/or	significantly	exceed	the	actual	benefits,	if	any,	the	Company	realizes	in	respect	of	the	tax	attributes	subject	to	the
TRAs.	The	Company	accounts	for	amounts	payable	under	the	TRAs	in	accordance	with	Accounting	Standard	Codification	(â€œASCâ€​)	Topic	450,	Contingencies	(â€œASC	Topic	450â€​).If	the
Company	experiences	a	change	of	control	(as	defined	under	the	TRAs)	or	the	TRAs	otherwise	terminate	early,	the	Companyâ€™s	obligations	under	the	TRAs	could	have	a	substantial	negative
impact	on	its	liquidity	and	could	have	the	effect	of	delaying,	deferring	or	preventing	certain	mergers,	asset	sales,	or	other	forms	of	business	combinations	or	changes	of	control.	There	can	be	no
assurance	that	we	will	be	able	to	finance	our	obligations	under	the	TRAs.Income	TaxesThe	Company	is	a	corporation	and	is	subject	to	U.S.	federal,	state,	and	local	income	tax.	The	Company	is
also	subject	to	Canada	and	Australia	federal	and	provincial	income	tax	on	its	foreign	operations.The	effective	global	income	tax	rate	applicable	to	the	Company	for	the	year	ended	December	31,
2024	was	21.6%	compared	to	24.3%	for	the	year	ended	December	31,	2023.	The	Companyâ€™s	effective	tax	rate	for	both	years	is	greater	than	the	statutory	federal	income	tax	rate
ofÂ	21.0%Â	due	to	the	Companyâ€™s	Canadian	operations,	state	income	taxes	in	the	states	the	Company	operates,	as	well	as	nondeductible	executive	compensation,	partially	offset	by	U.S.
federal	income	tax	credits.The	Company	recognized	income	tax	expense	ofÂ	$87.3	million	and	$178.5	millionÂ	for	the	years	endedÂ	December	31,	2024	and	2023,	respectively.	The
Companyâ€™s	effective	tax	rate	can	be	volatile	and	may	change	with,	among	other	things,	the	amount	of	jurisdiction	pre-tax	income	or	loss,	ability	to	utilize	foreign	tax	credits,	excess	tax
benefits	or	deficiencies	from	share-based	compensation	and	changes	in	tax	laws	in	the	jurisdictions	that	we	operate.Deferred	income	tax	assets	and	liabilities	are	recognized	for	the	estimated
future	tax	consequences	attributable	to	differences	between	the	financial	reporting	and	tax	bases	of	assets	and	liabilities,	and	are	measured	using	enacted	tax	rates	in	effect	for	the	year	in
which	those	temporary	differences	are	expected	to	be	recovered	or	settled.	In	the	year	ended	December	31,	2024,	the	Companyâ€™s	U.S.	net	deferred	tax	liabilities	were	$137.7	million	and
Canada	net	deferred	tax	assets	were	$1.5	million.	The	Company	has	no	valuation	allowances	recorded	against	the	deferred	tax	assets	for	the	year	ended	December	31,	2024	and	2023.Refer	to



Note	12â€”	Income	Taxes	to	the	consolidated	financial	statements	in	Part	II,	Item	8	of	this	Annual	Report	for	additional	information	related	to	income	tax	expense.Critical	Accounting	Policies
and	EstimatesThe	preparation	of	financial	statements	requires	the	use	of	judgments	and	estimates.	Our	critical	accounting	policies	are	described	below	to	provide	a	better	understanding	of	how
we	develop	our	assumptions	and	judgments	about	future	events	and	related	estimates	and	how	they	can	impact	our	financial	statements.	A	critical	accounting	estimate	is	one	that	requires	our
most	difficult,	subjective	or	complex	estimates	and	assessments	and	is	fundamental	to	our	results	of	operations.We	base	our	estimates	on	historical	experience	and	on	various	other	assumptions
we	believe	to	be	reasonable	according	to	the	current	facts	and	circumstances,	the	results	of	which	form	the	basis	for	making	judgments	about	the	carrying	values	of	assets	and	liabilities	that
are	not	readily	apparent	from	other	sources.	We	believe	the	following	are	the	critical	accounting	policies	used	in	the	preparation	of	our	consolidated	financial	statements,	as	well	as	the
significant	estimates	and	judgments	affecting	the	application	of	these	policies.	This	discussion	and	analysis	should	be	read	in	conjunction	with	our	consolidated	financial	statements	and	related
notes	included	in	Part	II,	Item	8	of	this	Annual	Report.Revenue	Recognition:	Revenue	from	hydraulic	fracturing	services	is	recognized	as	specific	services	are	provided	in	accordance	with
contractual	arrangements.	If	our	assessment	of	performance	under	a	particular	contract	change,	our	revenue	and	/	or	costs	under	that	contract	may	change.	In	connection	with	ASC	Topic	842	-
Leases	(â€œTopic	842â€​),	the	Company	determined	that	certain	of	its	service	revenue	contracts	contain	a	lease	component.	The	Company	elected	to	adopt	a	practical	expedient	available	to
lessors,	which	allows	the	Company	to	combine	the	lease	and	service	component	for	certain	of	the	Companyâ€™s	service	contracts	when	the	service	component	is	the	predominant	component
and	continues	to	account	for	the	combined	component	under	ASC	Topic	606	-	Revenue	from	Contracts	with	Customers.Inventory:	Inventory	consists	of	raw	materials	used	in	the	hydraulic
fracturing	process,	such	as	proppants,	chemicals	and	field	service	equipment	maintenance	parts,	and	is	stated	at	the	lower	of	cost	or	net	realizable	value,	determined	using	the	weighted
average	cost	method.	Net	realizable	value	is	determined	based	on	our	estimates	of	selling	prices	in	the	ordinary	course	43of	business,	less	reasonably	predictable	cost	of	completion,	disposal,
and	transportation,	each	of	which	require	us	to	apply	judgment.Property	and	Equipment:	We	calculate	depreciation	and	amortization	on	our	assets	based	on	the	estimated	useful	lives	and
estimated	salvage	values	that	we	believe	are	reasonable.	The	estimated	useful	lives	and	salvage	values	are	subject	to	key	assumptions	such	as	maintenance,	utilization	and	job	variation.	These
estimates	may	change	due	to	a	number	of	factors	such	as	changes	in	operating	conditions	or	advances	in	technology.We	incur	maintenance	costs	on	our	major	equipment.	The	determination	of
whether	an	expenditure	should	be	capitalized	or	expensed	requires	management	judgment	in	the	application	of	how	the	costs	benefit	future	periods,	relative	to	our	capitalization	policy.Â	Costs
that	either	establish	or	increase	the	efficiency,	productivity,	functionality	or	life	of	a	fixed	asset	are	capitalized	and	depreciated	over	the	remaining	useful	life	of	the	asset.Impairment	of	long-
lived	assets:	Long-lived	assets,	such	as	property	and	equipment,	right-of-use	lease	assets	and	intangible	assets,	are	evaluated	for	impairment	whenever	events	or	changes	in	circumstances
indicate	that	their	carrying	value	may	not	be	recoverable.	Possible	indicators	of	impairment	may	include	events	or	changes	in	circumstances	affecting	the	manner	in	which	the	assets	are	being
used,	historical	and	estimated	future	profitability	measures,	and	other	adverse	events	or	changes	that	could	affect	the	value	of	the	assets.	If	a	triggering	event	is	identified,	recoverability	is
assessed	using	undiscounted	future	net	cash	flows	of	assets	grouped	at	the	lowest	level	for	which	there	are	identifiable	cash	flows	independent	of	the	cash	flows	of	other	groups	of	assets.	When
alternative	courses	of	action	to	recover	the	carrying	amount	of	the	asset	group	are	under	consideration,	estimates	of	future	undiscounted	cash	flows	take	into	account	possible	outcomes	and
probabilities	of	their	occurrence,	which	require	us	to	apply	judgment.	If	the	carrying	amount	of	the	asset	is	not	recoverable	based	on	its	estimated	undiscounted	cash	flows	expected	to	result
from	the	use	and	eventual	disposition,	an	impairment	loss	is	recognized	in	an	amount	by	which	its	carrying	amount	exceeds	its	estimated	fair	value.	The	inputs	used	to	determine	such	fair	value
are	primarily	based	upon	internally	developed	cash	flow	models.	Our	cash	flow	models	are	based	on	a	number	of	estimates	regarding	future	operations	that	may	be	subject	to	significant
variability,	are	sensitive	to	changes	in	market	conditions,	and	are	reasonably	likely	to	change	in	the	future.Leases:	In	accordance	with	ASC	Topic	842,	Leases,	the	Company	determines	if	an
arrangement	is	a	lease	at	inception	and	evaluates	identified	leases	for	operating	or	finance	lease	treatment.	Operating	or	finance	lease	right-of-use	assets	and	liabilities	are	recognized	at	the
commencement	date	based	on	the	present	value	of	lease	payments	over	the	lease	term.	We	use	our	incremental	borrowing	rate	based	on	the	information	available	at	the	commencement	date	in
determining	the	present	value	of	lease	payments.	Lease	terms	may	include	options	to	renew;	however,	we	typically	cannot	determine	our	intent	to	renew	a	lease	with	reasonable	certainty	at
inception.Tax	Receivable	Agreements:	In	connection	with	the	IPO,	on	January	17,	2018,	the	Company	entered	intoÂ	twoÂ	TRAs	with	the	TRA	Holders.	The	TRAs	generally	provide	for	the
payment	by	the	Company	of	85%	of	the	net	cash	savings,	if	any,	in	U.S.	federal,	state,	and	local	income	tax	and	franchise	tax	that	the	Company	actually	realizes	in	periods	after	the	IPO	as	a
result	of	certain	tax	attributes	applicable	to	each	TRA	Holder.	The	Company	accounts	for	amounts	payable	under	the	TRAs	in	accordance	with	ASC	Topic	450,	Contingencies.Share	Repurchases:
The	Company	accounts	for	the	purchase	price	of	repurchased	Class	A	Common	Stock	in	excess	of	par	value	($0.01Â	per	share	of	Class	A	Common	Stock)	as	a	reduction	of	additional	paid-in
capital,	and	will	continue	to	do	so	until	additional	paid-in	capital	is	reduced	to	zero.	Thereafter,	any	excess	purchase	price	will	be	recorded	as	a	reduction	to	retained	earnings.	All	Class	A
Common	Stock	shares	repurchased	to	date	have	been	retired	upon	repurchase.44Item	7A.	Quantitative	and	Qualitative	Disclosure	about	Market	RiskIndustry	RiskThe	demand,	pricing	and
terms	for	hydraulic	fracturing	services	and	related	goods	provided	by	us	are	largely	dependent	upon	the	level	of	drilling	and	completions	activity	in	the	U.S.	oil	and	natural	gas	industry,	as	well
as	the	available	supply	of	hydraulic	fracturing	equipment.	These	activity	levels	are	influenced	by	numerous	factors	over	which	we	have	no	control,	including,	but	not	limited	to:	the	supply	of	and
demand	for	oil	and	natural	gas;	the	level	of	prices,	and	expectations	about	future	prices	of	oil	and	natural	gas;	the	cost	of	exploring	for,	developing,	producing	and	delivering	oil	and	natural	gas;
the	expected	rates	of	declining	current	production;	the	discovery	rates	of	new	oil	and	natural	gas	reserves;	supply	of	actively	marketed	and	staffed	fracturing	fleets;	available	rail	and	other
transportation	capacity;	weather	conditions;	domestic	and	worldwide	economic	conditions;	political	instability	in	oil-producing	countries;	environmental	regulations;	technical	advances	affecting
energy	consumption;	the	price	and	availability	of	alternative	fuels;	the	ability	of	E&P	companies	to	raise	equity	capital	and	debt	financing;	and	merger	and	divestiture	activity	among	E&P
companies.The	level	of	U.S.	oil	and	natural	gas	drilling	can	be	volatile.	Expected	trends	in	oil	and	natural	gas	production	activities	may	not	materialize	and	demand	for	our	services	may	not
reflect	the	level	of	activity	in	the	industry.	Any	prolonged	and	substantial	reduction	in	oil	and	natural	gas	prices	would	likely	affect	oil	and	natural	gas	production	levels	and	therefore	affect
demand	for	our	services.	A	material	decline	in	oil	and	natural	gas	prices	or	U.S.	activity	levels	could	have	a	material	adverse	effect	on	our	business,	financial	condition,	results	of	operations	and
cash	flows.Interest	Rate	RiskAs	of	December	31,	2024,	the	Company	had	$190.5	million	of	debt	outstanding,	with	a	weighted	average	interest	rate	of	6.8%.	Interest	is	calculated	under	the
terms	of	our	ABL	Facility	based	on	our	selection,	from	time	to	time,	of	one	of	the	index	rates	available	to	us	plus	an	applicable	margin	that	varies	based	on	certain	factors.	See	Item	7.
Managementâ€™s	Discussion	and	Analysis	of	Financial	Condition	and	Results	of	Operationsâ€”Liquidity	and	Capital	Resources.	Assuming	no	change	in	the	amount	outstanding,	the	impact	on
interest	expense	of	a	1%	increase	or	decrease	in	the	weighted	average	interest	rate	would	be	approximately	$1.9	million	per	year.	We	do	not	currently	have	or	intend	to	enter	into	any	derivative
arrangements	to	protect	against	fluctuations	in	interest	rates	applicable	to	our	outstanding	indebtedness.Commodity	Price	RiskOur	material	and	fuel	purchases	expose	us	to	commodity	price
risk.	Material	costs	primarily	include	inventory	consumed	while	performing	hydraulic	fracturing	services.	Fuel	costs	consist	of	diesel	fuel	and	natural	gas	used	by	trucks	and	other	motorized
equipment	used	for	hydraulic	fracturing	services.	At	times,	we	have	been	able	to	pass	along	price	increases	for	material	costs	and	fuel	costs	to	customers	and	conversely	have	been	required	to
pass	along	price	decreases	for	material	costs	to	our	customers,	depending	on	market	conditions.	Further,	we	have	purchase	commitments	with	certain	vendors	to	supply	proppant	inventory
used	in	our	operations	at	a	fixed	purchase	price,	including	certain	commitments	which	include	minimum	purchase	obligations.	Refer	to	Note	15â€”Commitments	&	Contingencies	included	in
Part	II,	Item	8.	of	this	Annual	Report	for	further	discussion	regarding	purchase	commitments.Foreign	Translation	RiskOur	consolidated	financial	statements	are	expressed	in	U.S.	dollars	but	a
portion	of	our	operations	is	conducted	in	a	currency	other	than	U.S.	dollars.	The	Canadian	dollar	and	the	Australian	dollar	are	the	functional	currencies	of	the	Companyâ€™s	foreign
subsidiaries	as	it	is	the	primary	currency	within	the	economic	environment	in	which	the	subsidiaries	operate.	Changes	in	the	exchange	rate	can	affect	our	revenues,	earnings,	and	the	carrying
value	of	our	assets	and	liabilities	in	our	consolidated	balance	sheet,	either	positively	or	negatively.	Adjustments	resulting	from	the	translation	of	the	subsidiaryâ€™s	financial	statements	are
reported	in	other	comprehensive	(loss)	income.	During	the	years	ended	December	31,	2024	and	2023,	the	Company	recorded	a	foreign	currency	translation	loss	of	$13.7	million	and	a	foreign
currency	translation	gain	of	$1.3	million	to	comprehensive	income,	respectively.Item	8.	Financial	Statements	and	Supplementary	DataOur	financial	statements	and	supplementary	data	are
included	in	this	Annual	Report	beginning	on	page	F-1	and	incorporated	by	reference	herein.Item	9.	Changes	in	and	Disagreements	with	Accountants	on	Accounting	and	Financial
DisclosureNone.45Item	9A.	Controls	and	ProceduresEvaluation	of	Disclosure	Controls	and	ProceduresIn	accordance	with	the	Securities	Exchange	Act	of	1934	Rules	13a-15	and	15d-15,	we
carried	out	an	evaluation,	under	the	supervision	and	with	the	participation	of	management,	including	our	principal	executive	officer	and	principal	financial	officer,	of	the	effectiveness	of	our
disclosure	controls	and	procedures	(as	defined	in	Rules	13a-15(e)	and	15d-15(e)	of	the	Exchange	Act)	as	of	the	end	of	the	period	covered	by	this	report.	Based	on	that	evaluation,	our	principal
executive	officer	and	principal	financial	officer	concluded	that	our	disclosure	controls	and	procedures	were	effective	as	of	December	31,	2024	to	provide	reasonable	assurance	that	information
required	to	be	disclosed	in	our	reports	filed	or	submitted	under	the	Exchange	Act	is	recorded,	processed,	summarized	and	reported	within	the	time	periods	specified	in	the	rules	and	forms	of
the	SEC.	Our	disclosure	controls	and	procedures	include	controls	and	procedures	designed	to	ensure	that	information	required	to	be	disclosed	in	reports	filed	or	submitted	under	the	Exchange
Act	is	accumulated	and	communicated	to	our	management,	including	our	principal	executive	officer	and	principal	financial	officer,	as	appropriate,	to	allow	timely	decisions	regarding	required
disclosures.There	were	no	changes	to	our	internal	control	over	financial	reporting	(as	defined	in	Rules	13a-15(f)	and	15d-15(f)	under	the	Exchange	Act)	that	occurred	during	our	last	fiscal
quarter	that	have	materially	affected,	or	are	reasonably	likely	to	materially	affect,	our	internal	control	over	financial	reporting.See	page	F-1	for	Managementâ€™s	Report	on	Internal	Control
Over	Financial	Reporting	and	page	F-4	for	Report	of	Independent	Registered	Public	Accounting	Firm	on	its	assessment	of	our	internal	control	over	financial	reporting.Item	9B.	Other
InformationDuring	the	quarter	ended	December	31,	2024,	none	of	our	directors	or	Section	16	officers	informed	us	of	the	adoption,	modification,	or	termination	of	any	â€œRule	10b5-1	trading
arrangementâ€​	or	â€œnon-Rule	10b5-1	trading	arrangementâ€​	(in	each	case,	as	defined	in	Item	408(a)	of	Regulation	S-K).46PART	IIIItem	10.	Directors,	Executive	Officers	and	Corporate
GovernanceThe	information	required	by	this	item	concerning	our	executive	officers,	directors	and	corporate	governance	is	incorporated	herein	by	reference	to	our	definitive	proxy	statement	for
ourÂ	2025Â	annual	meeting	of	stockholders,	which	will	be	filed	with	the	SEC	no	later	than	120	days	after	December	31,	2024,	under	the	captions	â€œProposal	1	â€”	Election	of	Directors,â€​
â€œThe	Board	and	its	Committees,â€​	â€œExecutive	Officersâ€​	and	â€œDelinquent	Section	16(a)	Reports.â€​	Item	11.	Executive	CompensationThe	information	required	by	this	item	concerning
executive	compensation	is	incorporated	herein	by	reference	to	our	definitive	proxy	statement	for	ourÂ	2025Â	annual	meeting	of	stockholders,	which	will	be	filed	with	the	SEC	no	later	than	120
days	after	December	31,	2024,	under	the	captions	â€œThe	Board	and	its	Committees,â€​	â€œCompensation	Discussion	&	Analysis,â€​	â€œCompensation	Committee	Report,â€​	â€œExecutive
Compensation	Tables,â€​	â€œDirector	Compensation,â€​	and	â€œCEO	Pay	Ratio,â€​	except	for	the	information	required	by	Item	402(v)	of	Regulation	S-K,	which	is	specifically	not	incorporated	by
reference.Item	12.	Security	Ownership	of	Certain	Beneficial	Owners	and	Management	and	Related	Stockholder	MattersThe	information	required	by	this	item	concerning	the	security	ownership
of	certain	beneficial	owners	and	management	and	related	stockholder	matters	are	incorporated	herein	by	reference	to	our	definitive	proxy	statement	for	ourÂ	2025Â	annual	meeting	of
stockholders,	which	will	be	filed	with	the	SEC	no	later	than	120	days	after	December	31,	2024,	under	the	captions	â€œSecurity	Ownership	of	Certain	Beneficial	Owners	and	Managementâ€​	and
â€œEquity	Compensation	Plan	Information.â€​Item	13.	Certain	Relationships	and	Related	Transactions,	and	Director	IndependenceThe	information	required	by	this	item	concerning	certain
relationships	and	related	person	transactions	and	director	independence	is	incorporated	herein	by	reference	to	our	definitive	proxy	statement	for	ourÂ	2025Â	annual	meeting	of	stockholders,
which	will	be	filed	with	the	SEC	no	later	than	120	days	after	December	31,	2024,	under	the	captions	â€œCertain	Relationships	and	Related	Party	Transactionsâ€​	and	â€œthe	Board	and	its
Committees.â€​ItemÂ	14.	Principal	Accountant	Fees	and	ServicesThe	information	required	by	this	item	concerning	principal	accounting	fees	and	services	is	incorporated	herein	by	reference	to
our	definitive	proxy	statement	for	ourÂ	2025	annual	meeting	of	stockholders,	which	will	be	filed	with	the	SEC	no	later	than	120	days	after	December	31,	2024,	under	the	caption	â€œProposal	3
â€”	Ratification	of	Appointment	of	the	Companyâ€™s	Independent	Registered	Public	Accounting	Firm.â€​47PART	IVItem	15.	Exhibits	and	Financial	Statement	Schedules(a)	Financial	Statements
and	Financial	Statement	SchedulesRefer	to	Index	to	Financial	Statements	on	page	53.All	schedules	are	omitted	as	information	required	is	inapplicable	or	the	information	is	presented	in	the
consolidated	financial	statements	and	the	related	notes.	(b)	ExhibitsThe	documents	listed	in	the	Index	to	Exhibits	are	filed,	furnished	or	incorporated	by	reference	as	part	of	this	Annual	Report,
and	such	Index	to	Exhibits	are	incorporated	herein	by	reference.48Item	16.	Form	10-K	SummaryNone.49Â	Â	Â	Â	Â	Â	Â	Â		INDEX	TO	EXHIBITSExhibitNumberDescription2.1Master
Reorganization	Agreement,	dated	as	of	January	11,	2018,	by	and	among	Liberty	Oilfield	Services	Inc.,	Liberty	Oilfield	Services	Holdings	LLC,	Liberty	Oilfield	Services	New	HoldCo	LLC,	and	the
other	parties	named	therein	(2)2.2Master	Transaction	Agreement,	dated	as	of	August	31,	2020,	by	and	among	Schlumberger	Technology	Corporation,	Schlumberger	Canada	Limited,	Liberty
Oilfield	Services	Holdings	LLC,	Liberty	Canada	Operations	Inc.	and	Liberty	Oilfield	Services	Inc.	(10)3.1Amended	and	Restated	Certificate	of	Incorporation	of	Liberty	Oilfield	Services	Inc.
(2)3.2Certificate	of	Amendment	to	Amended	and	Restated	Certificate	of	Incorporation	(13)3.3Second	Amended	and	Restated	Bylaws	of	Liberty	Energy	Inc.,	as	amended	effective	January	24,
2023	(17)4.1Description	of	the	Registrantâ€™s	Securities	Registered	pursuant	to	Section	12	of	the	Securities	Exchange	Act	of	1934.	(20)10.1Second	Amended	and	Restated	Limited	Liability
Company	Operating	Agreement	of	Liberty	Oilfield	Services	New	HoldCo	LLC	(2)10.2Form	of	Joinder	Agreement	to	Second	Amended	and	Restated	Limited	Liability	Company	Operating
Agreement	of	Liberty	Oilfield	Services	New	HoldCo	LLC	(12)10.3Tax	Receivable	Agreement,	dated	January	17,	2018,	by	and	among	Liberty	Oilfield	Services	Inc.,	R/C	Energy	IV	Direct
Partnership,	L.P.,	and	R/C	Energy	IV	Direct	Partnership,	L.P.,	as	agent	(2)10.4Tax	Receivable	Agreement,	dated	January	17,	2018,	by	and	among	Liberty	Oilfield	Services	Inc.,	and	the	other
parties	named	therein	(2)10.5Agent	Designation	Amendment	to	the	Tax	Receivable	Agreement,	dated	as	of	February	22,	2022,	by	and	among	Liberty	Oilfield	Services	Inc.	and	R/C	Energy	IV
Direct	Partnership,	L.P.	(15)10.6Credit	Agreement,	dated	September	19,	2017,	by	and	among	Wells	Fargo	Bank,	National	Association,	as	Administrative	Agent,	Wells	Fargo	Bank,	National
Association,	JPMorgan	Chase	Bank,	N.A.	and	Citibank,	N.A.,	as	Joint	Lead	Arrangers,	Wells	Fargo	Bank,	National	Association,	as	Book	Runner,	JPMorgan	Chase	Bank,	N.A.	and	Citibank,	N.A.,
as	Syndication	Agents,	the	lender	parties	thereto,	Liberty	Oilfield	Services	Holdings	LLC,	as	Parent	and	Liberty	Oilfield	Services	LLC	and	LOS	Acquisition	Co	I	LLC,	each	as	a	Borrower
(1)10.7Amendment	and	Parent	Joinder	to	Credit	Agreement,	dated	January	17,	2018,	by	and	among	Liberty	Oilfield	Services	Holdings	LLC,	Liberty	Oilfield	Services	LLC,	LOS	Acquisition	Co	I
LLC,	Liberty	Oilfield	Services	Inc.,	Liberty	Oilfield	Services	New	Holdco	LLC,	Wells	Fargo	Bank,	National	Association,	as	Administrative	Agent,	and	the	lenders	signatory	thereto	(3)10.8Second
Amendment	and	Parent	Joinder	to	Credit	Agreement,	dated	March	21,	2018,	by	and	among	Liberty	Oilfield	Services	LLC,	LOS	Acquisition	Co	I	LLC,	Liberty	Oilfield	Services	Inc.,	Liberty	Oilfield
Services	New	Holdco	LLC,	R/C	IV	Non-U.S.	LOS	Corp,	Wells	Fargo	Bank,	National	Association,	as	Administrative	Agent,	and	the	lenders	signatory	thereto	(3)10.9Third	Amendment	to	Credit
Agreement,	dated	May	29,	2020,	by	and	among	Liberty	Oilfield	Services	LLC,	Liberty	Oilfield	Services	Inc.,	Liberty	Oilfield	Services	New	Holdco	LLC,	R/C	IV	Non-U.S.	LOS	Corp,	and	Wells
Fargo	Bank,	National	Association	as	Administrative	Agent,	and	the	lenders	signatory	thereto	(8)10.10Fourth	Amendment	to	Credit	Agreement,	dated	August	12,	2020,	by	and	among	Liberty
Oilfield	Services	LLC,	Liberty	Oilfield	Services	Inc.,	Liberty	Oilfield	Services	New	Holdco	LLC,	R/C	IV	Non-U.S.	LOS	Corp,	Wells	Fargo	Bank,	National	Association,	as	Administrative	Agent,	and
the	lenders	signatory	thereto	(9)10.11Consent	and	Fifth	Amendment	to	Credit	Agreement,	dated	December	29,	2020,	by	and	among	Liberty	Oilfield	Services	LLC,	Liberty	Oilfield	Services	Inc.,
Liberty	Oilfield	Services	New	Holdco	LLC,	R/C	IV	Non-U.S.	LOS	Corp,	LOS	Cibolo	RE	Investments,	LLC,	LOS	Odessa	RE	Investments,	LLC,	ST9	Gas	and	Oil	LLC,	Wells	Fargo	Bank,	National
Association,	as	Administrative	Agent,	and	the	lenders	signatory	thereto	(11)50Â	Â	Â	Â	Â	Â	Â	Â		10.12	Sixth	Amendment	to	Credit	Agreement	and	Second	Amendment	to	Guaranty	and	Security
Agreement,	dated	October	22,	2021,	by	and	among	Liberty	Oilfield	Services	LLC,	Liberty	Oilfield	Services	Inc.,	Liberty	Oilfield	Services	New	HoldCo	LLC,	R/C	IV	Non-U.S.	LOS	Corp,	LOS	Solar
Acquisition	LLC,	Freedom	Proppant	LLC,	LOS	Kermit	LLC,	LOS	Cibolo	RE	Investments,	LLC,	LOS	Odessa	RE	Investments,	LLC,	ST9	Gas	and	Oil	LLC,	Wells	Fargo	Bank,	National	Association,	as
Administrative	Agent,	and	the	lenders	signatory	thereto	(12)10.13Increase	Joinder	and	Seventh	Amendment	to	Credit	Agreement,	dated	July	18,	2022,	by	and	among	Liberty	Oilfield	Services
LLC,	Liberty	Energy	Inc.,	Liberty	Oilfield	Services	New	Holdco	LLC,	R/C	IV	Non-U.S.	LOS	Corp,	Freedom	Proppant	LLC,	LOS	Kermit	LLC,	LOS	Leasing	Company	LLC,	LOS	Cibolo	RE
Investments,	LLC,	LOS	Odessa	RE	Investments,	LLC,	Proppant	Express	Solutions,	LLC,	ST9	Gas	and	Oil	LLC,	Well	Fargo	Bank,	National	Association,	as	Administrative	Agent,	and	the	lenders
signatory	thereto.	(14)10.14Eighth	Amendment	to	Credit	Agreement,	dated	January	23,	2023,	by	and	among	Liberty	Oilfield	Services	LLC,	Liberty	Energy	Inc.,	Liberty	Oilfield	Services	New



Holdco	LLC,	R/C	IV	Non-U.S.	LOS	Corp,	Freedom	Proppant	LLC,	LOS	Kermit	LLC,	LOS	Leasing	Company	LLC,	LOS	Cibolo	RE	Investments,	LLC,	LOS	Odessa	RE	Investments,	LLC,	Proppant
Express	Solutions,	LLC,	ST9	Gas	and	Oil	LLC,	Well	Fargo	Bank,	National	Association,	as	Administrative	Agent,	and	the	lenders	signatory	thereto.	(17)10.15Joinder	Agreement,	dated	December
31,	2021,	by	and	among	LOS	Leasing	Company	LLC	and	Wells	Fargo	Bank,	National	Association,	as	Administrative	Agent	(16)10.16Liberty	Energy	Services	401(k)	Savings	Plan	*10.17Form	of
Restricted	Stock	Unit	Grant	Notice	and	Restricted	Stock	Unit	Award	Agreement	under	the	Long	Term	Incentive	Plan	(4)â€	10.18Form	of	Restricted	Stock	Unit	Grant	Notice	under	the	Long
Term	Incentive	Plan	(11)â€	10.19Form	of	Performance	Restricted	Stock	Unit	Grant	Notice	and	Performance	Restricted	Stock	Unit	Agreement	under	the	Liberty	Oilfield	Services	Inc.	Long	Term
Incentive	Plan	(5)â€		10.20Liberty	Energy	Inc.	Amended	and	Restated	Long	Term	Incentive	Plan	(18)â€	10.21Form	of	Performance	Restricted	Stock	unit	Grant	Notice	and	Agreement	under	the
Liberty	Energy	Inc.	Amended	and	Restated	Long	Term	Incentive	Plan	(19)â€	10.22Form	of	Restricted	Stock	unit	Grant	Notice	and	Agreement	under	the	Liberty	Energy	Inc.	Amended	and
Restated	Long	Term	Incentive	Plan	(19)â€	10.23Form	of	Restricted	Stock	unit	Grant	Notice	under	the	Liberty	Energy	Inc.	Amended	and	Restated	Long	Term	Incentive	Plan	(19)â€	10.24Form	of
Director	and	Officer	Indemnification	Agreement	*10.25Form	of	Change	in	Control	Agreement	(6)â€	10.26Form	of	Indemnification	Agreement	between	the	Company	and	each	of	its	Directors
and	Executive	Officers	(7)19.1Insider	Trading	Policy	(20)21.1List	of	subsidiaries	of	Liberty	Energy	Inc.	*23.1Consent	of	DeloitteÂ	&	Touche	LLP	*31.1Certification	of	Chief	Executive	Officer
pursuant	to	Rule	13a-14(a)	as	adopted	pursuant	to	Section	302	of	the	Sarbanes-Oxley	Act	of	2002	*31.2Certification	of	Chief	Financial	Officer	pursuant	to	13a-14(a)	as	adopted	pursuant	to
Section	302	of	the	Sarbanes-Oxley	Act	of	2002	*32.1Certification	of	Chief	Executive	Officer	pursuant	to	18	U.S.C.	Section	1350,	as	adopted	pursuant	to	Section	906	of	the	Sarbanes-Oxley	Act	of
2002	**32.2Certification	of	Chief	Financial	Officer	pursuant	to	18	U.S.C.	Section	1350,	as	adopted	pursuant	to	Section	906	of	the	Sarbanes-Oxley	Act	of	2002	**95Mine	Safety	Disclosure
*97Compensation	Recovery	Policy	(20)101.INSXBRL	Instance	Document	*101.SCHXBRL	Taxonomy	Extension	Schema	Document	*51Â	Â	Â	Â	Â	Â	Â	Â		101.CALXBRL	Taxonomy	Extension
Calculation	Linkbase	Document	*101.DEFXBRL	Taxonomy	Extension	Definition	Linkbase	Document	*101.LABXBRL	Taxonomy	Extension	Label	Linkbase	Document	*101.PREXBRL	Taxonomy
Extension	Presentation	Linkbase	Document	*104Cover	Page	Interactive	Data	File	(formatted	as	Inline	XBRL	and	contained	in	Exhibit	101)*(1)Incorporated	by	reference	to	the	exhibits	to	the
registrantâ€™s	Registration	Statement	on	FormÂ	S-1,	as	amended	(SEC	FileÂ	333-216050).(2)Incorporated	by	reference	to	the	exhibits	to	the	registrantâ€™s	Current	Report	on	FormÂ	8-K,
filed	on	January	18,	2018.(3)Incorporated	by	reference	to	the	exhibits	to	the	registrantâ€™s	Annual	Report	on	Form	10-K,	filed	on	March	23,	2018.(4)Incorporated	by	reference	to	the	exhibits	to
the	registrantâ€™s	Quarterly	Report	on	Form	10-Q,	filed	on	May	10,	2018.(5)Incorporated	by	reference	to	the	exhibits	to	the	registrantâ€™s	Quarterly	Report	on	Form	10-Q,	filed	on	May	3,
2019.(6)Incorporated	by	reference	to	the	exhibits	to	the	registrantâ€™s	Current	Report	on	Form	8-K,	filed	on	August	30,	2019.(7)Incorporated	by	reference	to	the	exhibits	to	the	registrantâ€™s
Annual	Report	on	Form	10-K,	filed	on	February	27,	2020.(8)Incorporated	by	reference	to	the	exhibits	to	the	registrantâ€™s	Current	Report	on	Form	8-K,	filed	on	June	3,	2020.(9)Incorporated	by
reference	to	the	exhibits	to	the	registrantâ€™s	Quarterly	Report	on	Form	10-Q,	filed	on	October	30,	2020.(10)Incorporated	by	reference	to	the	exhibits	to	the	registrantâ€™s	Current	Report	on
Form	8-K,	filed	on	September	1,	2020.(11)Incorporated	by	reference	to	the	exhibits	to	the	registrantâ€™s	Annual	Report	on	Form	10-K,	filed	on	February	24,	2021.(12)Incorporated	by
reference	to	the	exhibits	to	the	registrantâ€™s	Quarterly	Report	on	Form	10-Q,	filed	on	October	28,	2021.(13)Incorporated	by	reference	to	the	registrantâ€™s	Current	Report	on	Form	8-K,	filed
on	April	21,	2022.(14)Incorporated	by	reference	to	the	registrantâ€™s	Current	Report	on	Form	8-K,	filed	on	July	22,	2022.(15)Incorporated	by	reference	to	the	exhibits	to	the	registrantâ€™s
Quarterly	Report	on	Form	10-Q,	filed	on	April	25,	2022.(16)Incorporated	by	reference	to	the	exhibits	to	the	registrantâ€™s	Annual	Report	on	Form	10-K,	filed	on	February	22,	2022.
(17)Incorporated	by	reference	to	the	exhibits	to	the	registrantâ€™s	Current	Report	on	Form	8-K,	filed	on	January	26,	2023.(18)Incorporated	by	reference	to	Annex	A	of	the	registrantâ€™s
Definitive	Proxy	Statement	on	Schedule	14A,	filed	on	March	7,	2024.(19)Incorporated	by	reference	to	the	registrantâ€™s	Registration	Statement	on	Form	S-8,	filed	on	May	17,	2024.
(20)Incorporated	by	reference	to	the	registrantâ€™s	Annual	Report	on	Form	10-K,	filed	on	February	9,	2024.*Filed	herewith.**Furnished	herewith.â€	Denotes	a	management	contract	or
compensatory	plan	or	arrangement.52Â	Â	Â	Â	Â	Â	Â	Â		SIGNATURESPursuant	to	the	requirements	of	SectionÂ	13	or	15(d)	of	the	Securities	Exchange	Act	of	1934,	the	registrant	has	duly	caused
this	report	to	be	signed	on	its	behalf	by	the	undersigned,	thereunto	duly	authorized.Â	Â	Â	Â	LIBERTY	ENERGY	INC./s/Â	Ron	GusekDate:February	6,	2025By:Â	Ron	GusekChief	Executive
OfficerPursuant	to	the	requirements	of	the	Securities	Exchange	Act	of	1934,	this	report	has	been	signed	below	by	the	following	persons	on	behalf	of	the	registrant	and	in	the	capacities	and	on
the	dates	indicated.SignatureÂ	TitleÂ	Date/s/Â	Ron	GusekÂ	Chief	Executive	Officer	and	Director(Principal	Executive	Officer)Â	February	6,	2025Ron	GusekÂ	Â	Â	Â	Â	Â	Â	Â	Â	/s/Â	Michael
StockÂ	Chief	Financial	Officer(Principal	Financial	Officer)Â	February	6,	2025Michael	StockÂ	Â	Â	Â	Â	Â	Â	Â	Â	/s/	Ryan	T.	GosneyChief	Accounting	Officer	and	Vice	President	of	FinanceFebruary
6,	2025Ryan	T.	Gosney(Principal	Accounting	Officer)/s/	Simon	AyatÂ	DirectorÂ	February	6,	2025Simon	AyatÂ	Â	Â	Â	Â	Â	Â	Â	Â	/s/	Ken	BabcockÂ	DirectorÂ	February	6,	2025Ken
BabcockÂ	Â	Â	Â	Â	Â	Â	Â	Â	/s/	Peter	A.	DeaÂ	DirectorÂ	February	6,	2025Peter	A.	DeaÂ	Â	Â	Â	Â	Â	Â	Â	Â	/s/	William	F.	KimbleÂ	DirectorÂ	February	6,	2025William	F.	KimbleÂ	Â	Â	Â	Â	Â	Â	Â	Â	/s/
James	R.	McDonaldÂ	DirectorÂ	February	6,	2025James	R.	McDonaldÂ	Â	Â	Â	Â	Â	Â	Â	Â	/s/	Gale	A.	NortonÂ	DirectorÂ	February	6,	2025Gale	A.	NortonÂ	Â	Â	Â	Â	Â	Â	Â	Â	/s/	Audrey
RobertsonÂ	DirectorÂ	February	6,	2025Audrey	RobertsonÂ	Â	Â	Â	/s/	Cary	D.	SteinbeckDirectorFebruary	6,	2025Cary	D.	Steinbeck/s/	Arjun	MurtiDirectorFebruary	6,	2025Arjun
Murti53Â	Â	Â	Â	Â	Â	Â	Â		Index	to	Financial	StatementsLiberty	Energy	Inc.Managementâ€™s	Report	on	Internal	Control	Over	Financial	Reporting	F-1Reports	of	Independent	Registered	Public
Accounting	Firm	(PCAOB	ID	No.	34)F-2Consolidated	Balance	Sheets	as	of	December	31,	2024	and	2023F-5Consolidated	Statements	of	Operations	for	the	Years	Ended	December	31,	2024,
2023,	and	2022F-6Consolidated	Statements	of	Comprehensive	Income	for	the	Years	Ended	December	31,	2024,	2023,	and	2022F-7Consolidated	Statements	of	Changes	in	Equity	for	the	Years
Ended	December	31,	2024	and	2023F-8Consolidated	Statements	of	Cash	Flows	for	the	Years	Ended	December	31,	2024,	2023	and	2022F-9Notes	to	Consolidated	Financial	StatementsF-
1154Â	Â	Â	Â	Â	Â	Â	Â		MANAGEMENTâ€™S	REPORT	ON	INTERNAL	CONTROL	OVER	FINANCIAL	REPORTINGThe	management	of	Liberty	Energy	Inc.	is	responsible	for	establishing	and
maintaining	adequate	internal	control	over	financial	reporting	as	defined	in	RulesÂ	13a-15(f)	and	15d-15(f)	of	the	Securities	Exchange	Act.Internal	control	over	financial	reporting,	no	matter
how	well	designed,	has	inherent	limitations.	Therefore,	a	system	of	internal	control	over	financial	reporting	can	provide	only	reasonable	assurance	and	may	not	prevent	or	detect	misstatements.
Further,	because	of	changes	in	conditions,	effectiveness	of	internal	controls	over	financial	reporting	may	vary	over	time.	Under	the	supervision	of,	and	with	the	participation	of	our	management,
including	our	principal	executive	officer	and	principal	financial	officer,	we	conducted	an	evaluation	of	the	effectiveness	of	our	internal	control	over	financial	reporting	as	of	December	31,	2024
based	on	the	framework	and	criteria	established	in	Internal	Control-Integrated	Framework	(2013),	issued	by	the	Committee	of	Sponsoring	Organizations	of	the	Treadway	Commission.	Based	on
this	evaluation,	management	concluded	that,	as	of	December	31,	2024,	our	internal	control	over	financial	reporting	was	effective.The	effectiveness	of	Liberty	Energy	Inc.â€™s	internal	control
over	financial	reporting	as	of	December	31,	2024	has	been	audited	by	Deloitte	&	Touche	LLP,	an	independent	registered	public	accounting	firm,	as	stated	in	their	report	that	is	included
herein.F-1REPORT	OF	INDEPENDENT	REGISTERED	PUBLIC	ACCOUNTING	FIRM	To	the	stockholders	and	the	Board	of	Directors	of	Liberty	Energy	Inc.	Opinion	on	the	Financial
StatementsWe	have	audited	the	accompanying	consolidated	balance	sheets	of	Liberty	Energy	Inc.	and	subsidiaries	(the	"Company")	as	of	December	31,	2024	and	2023,	the	related	consolidated
statements	of	operations,	comprehensive	income,	changes	in	equity,	and	cash	flows,	for	each	of	the	three	years	in	the	period	ended	December	31,	2024,	and	the	related	notes	(collectively
referred	to	as	the	"financial	statements").	In	our	opinion,	the	financial	statements	present	fairly,	in	all	material	respects,	the	financial	position	of	the	Company	as	of	December	31,	2024	and
2023,	and	the	results	of	its	operations	and	its	cash	flows	for	each	of	the	three	years	in	the	period	ended	December	31,	2024,	in	conformity	with	accounting	principles	generally	accepted	in	the
United	States	of	America.We	have	also	audited,	in	accordance	with	the	standards	of	the	Public	Company	Accounting	Oversight	Board	(United	States)	(PCAOB),	the	Companyâ€™s	internal
control	over	financial	reporting	as	of	December	31,	2024,	based	on	criteria	established	in	Internal	Control	â€”	Integrated	Framework	(2013)	issued	by	the	Committee	of	Sponsoring
Organizations	of	the	Treadway	Commission	and	our	report	dated	February	6,	2025,	expressed	an	unqualified	opinion	on	the	Companyâ€™s	internal	control	over	financial	reporting.Basis	for
OpinionThese	financial	statements	are	the	responsibility	of	the	Companyâ€™s	management.	Our	responsibility	is	to	express	an	opinion	on	the	Companyâ€™s	financial	statements	based	on	our
audits.	We	are	a	public	accounting	firm	registered	with	the	PCAOB	and	are	required	to	be	independent	with	respect	to	the	Company	in	accordance	with	the	U.S.	federal	securities	laws	and	the
applicable	rules	and	regulations	of	the	Securities	and	Exchange	Commission	and	the	PCAOB.We	conducted	our	audits	in	accordance	with	the	standards	of	the	PCAOB.	Those	standards	require
that	we	plan	and	perform	the	audit	to	obtain	reasonable	assurance	about	whether	the	financial	statements	are	free	of	material	misstatement,	whether	due	to	error	or	fraud.	Our	audits	included
performing	procedures	to	assess	the	risks	of	material	misstatement	of	the	financial	statements,	whether	due	to	error	or	fraud,	and	performing	procedures	that	respond	to	those	risks.	Such
procedures	included	examining,	on	a	test	basis,	evidence	regarding	the	amounts	and	disclosures	in	the	financial	statements.	Our	audits	also	included	evaluating	the	accounting	principles	used
and	significant	estimates	made	by	management,	as	well	as	evaluating	the	overall	presentation	of	the	financial	statements.	We	believe	that	our	audits	provide	a	reasonable	basis	for	our
opinion.Critical	Audit	MattersThe	critical	audit	matter	communicated	below	is	a	matter	arising	from	the	current-period	audit	of	the	financial	statements	that	was	communicated	or	required	to
be	communicated	to	the	audit	committee	and	that	(1)	relates	to	accounts	or	disclosures	that	are	material	to	the	financial	statements	and	(2)	involved	our	especially	challenging,	subjective,	or
complex	judgments.	The	communication	of	critical	audit	matters	does	not	alter	in	any	way	our	opinion	on	the	financial	statements,	taken	as	a	whole,	and	we	are	not,	by	communicating	the
critical	audit	matter	below,	providing	separate	opinions	on	the	critical	audit	matter	or	on	the	accounts	or	disclosures	to	which	it	relates.Property	and	equipment	â€”	Determination	of
Impairment	Indicators	â€”	Refer	to	Note	2	to	the	financial	statementsCritical	Audit	Matter	DescriptionAs	described	in	Note	2	to	the	consolidated	financial	statements,	the	Company	assesses	its
property	and	equipment	for	impairment	whenever	events	or	changes	in	circumstances	indicate	that	the	carrying	value	of	an	asset	may	not	be	recoverable,	referred	to	as	triggering	events.
Possible	indications	of	impairment	may	include	events	or	changes	in	circumstances	affecting	the	manner	in	which	the	assets	are	being	used,	historical	and	estimated	future	profitability
measures,	and	other	adverse	events	or	changes	that	could	affect	the	value	of	the	assets.	If	a	triggering	event	is	identified,	the	Company	evaluates	its	property	and	equipment	for	impairment	by
comparing	undiscounted	future	cash	flows	expected	to	be	generated	over	the	life	of	the	assets	to	the	respective	carrying	amount.	If	the	carrying	amount	of	the	assets	exceeds	the	undiscounted
future	cash	flows,	an	analysis	is	performed	to	determine	the	fair	value	of	the	assets.We	identified	the	evaluation	of	property	and	equipment	for	impairment	triggering	events	as	a	critical	audit
matter.	The	Company	makes	assumptions	to	evaluate	property	and	equipment	for	possible	indications	of	impairment.	Changes	in	these	assumptions	could	have	a	significant	impact	on	the	assets
identified	for	further	analysis.	For	the	year	ended	December	31,	2024,	the	Company	concluded	that	no	triggering	events	had	occurred,	and	no	impairment	was	recognized.Given	the
Companyâ€™s	evaluation	of	possible	indications	of	impairment	of	property	and	equipment	requires	management	to	make	assumptions,	performing	audit	procedures	to	evaluate	whether
management	appropriately	identified	events	or	F-2Â	Â	Â	Â	Â	Â	Â	Â		changes	in	circumstances	indicating	that	the	carrying	amounts	of	property	and	equipment	may	not	be	recoverable	required	a
high	degree	of	auditor	judgment.How	the	Critical	Audit	Matter	Was	Addressed	in	the	AuditOur	audit	procedures	related	to	the	evaluation	of	property	and	equipment	for	possible	indications	of
impairment	included	the	following,	among	others:â€¢We	tested	the	effectiveness	of	internal	controls	over	financial	reporting	related	to	managementâ€™s	evaluation	of	impairment.	This
included	controls	related	to	the	Companyâ€™s	process	to	identify	and	evaluate	triggering	events,	including	the	consideration	of	forecasted	to	actual	results	and	market	conditions	in
determining	whether	a	triggering	event	exists.	â€¢We	considered	the	completeness	of	managementâ€™s	identification	of	impairment	indicators	by:â—¦Considering	industry	and	analysts	reports
and	the	impact	of	macroeconomic	factors,	such	as	adverse	changes	in	the	regulatory	environment,	legislation	or	other	factors	that	may	represent	impairment	indicators	not	previously
contemplated	in	managementâ€™s	analysis.â—¦Inspecting	minutes	of	the	board	of	directors	and	committees	to	understand	if	there	were	factors	that	would	represent	potential	impairment
indicators	for	property	and	equipment.â—¦Developing	an	independent	expectation	of	impairment	indicators	and	compared	such	expectation	to	managementâ€™s	analysis.	â€¢We	evaluated
managementâ€™s	determination	of	the	property	and	equipmentâ€™s	estimated	useful	life	as	well	as	any	factors	impacting	the	useful	life,	such	as	plans	to	sell	and	any	relevant	purchase	and
sales	agreements	for	assets	sold./s/	DELOITTE	&	TOUCHE	LLPDenver,	Colorado	February	6,	2025	We	have	served	as	the	Companyâ€™s	auditor	since	2016.F-3Â	Â	Â	Â	Â	Â	Â	Â		REPORT	OF
INDEPENDENT	REGISTERED	PUBLIC	ACCOUNTING	FIRM	To	the	stockholders	and	the	Board	of	Directors	of	Liberty	Energy	Inc.Opinion	on	Internal	Control	over	Financial	ReportingWe	have
audited	the	internal	control	over	financial	reporting	of	Liberty	Energy	Inc.	(the	â€œCompanyâ€​)	as	of	December	31,	2024,	based	on	criteria	established	in	Internal	Control	â€”	Integrated
Framework	(2013)	issued	by	the	Committee	of	Sponsoring	Organizations	of	the	Treadway	Commission	(COSO).	In	our	opinion,	the	Company	maintained,	in	all	material	respects,	effective
internal	control	over	financial	reporting	as	of	December	31,	2024,	based	on	criteria	established	in	Internal	Control	â€”	Integrated	Framework	(2013)	issued	by	COSO.We	have	also	audited,	in
accordance	with	the	standards	of	the	Public	Company	Accounting	Oversight	Board	(United	States)	(PCAOB),	the	consolidated	financial	statements	as	of	and	for	the	year	ended	December	31,
2024,	of	the	Company	and	our	report	dated	February	6,	2025,	expressed	an	unqualified	opinion	on	those	financial	statements.Basis	for	Opinion	The	Companyâ€™s	management	is	responsible
for	maintaining	effective	internal	control	over	financial	reporting	and	for	its	assessment	of	the	effectiveness	of	internal	control	over	financial	reporting,	included	in	the	accompanying
Management's	Report	on	Internal	Control	Over	Financial	Reporting.	Our	responsibility	is	to	express	an	opinion	on	the	Companyâ€™s	internal	control	over	financial	reporting	based	on	our	audit.
We	are	a	public	accounting	firm	registered	with	the	PCAOB	and	are	required	to	be	independent	with	respect	to	the	Company	in	accordance	with	the	U.S.	federal	securities	laws	and	the
applicable	rules	and	regulations	of	the	Securities	and	Exchange	Commission	and	the	PCAOB.We	conducted	our	audit	in	accordance	with	the	standards	of	the	PCAOB.	Those	standards	require
that	we	plan	and	perform	the	audit	to	obtain	reasonable	assurance	about	whether	effective	internal	control	over	financial	reporting	was	maintained	in	all	material	respects.	Our	audit	included
obtaining	an	understanding	of	internal	control	over	financial	reporting,	assessing	the	risk	that	a	material	weakness	exists,	testing	and	evaluating	the	design	and	operating	effectiveness	of
internal	control	based	on	the	assessed	risk,	and	performing	such	other	procedures	as	we	considered	necessary	in	the	circumstances.	We	believe	that	our	audit	provides	a	reasonable	basis	for
our	opinion.Definition	and	Limitations	of	Internal	Control	over	Financial	ReportingA	companyâ€™s	internal	control	over	financial	reporting	is	a	process	designed	to	provide	reasonable
assurance	regarding	the	reliability	of	financial	reporting	and	the	preparation	of	financial	statements	for	external	purposes	in	accordance	with	generally	accepted	accounting	principles.	A
companyâ€™s	internal	control	over	financial	reporting	includes	those	policies	and	procedures	that	(1)	pertain	to	the	maintenance	of	records	that,	in	reasonable	detail,	accurately	and	fairly
reflect	the	transactions	and	dispositions	of	the	assets	of	the	company;	(2)	provide	reasonable	assurance	that	transactions	are	recorded	as	necessary	to	permit	preparation	of	financial	statements
in	accordance	with	generally	accepted	accounting	principles,	and	that	receipts	and	expenditures	of	the	company	are	being	made	only	in	accordance	with	authorizations	of	management	and
directors	of	the	company;	and	(3)	provide	reasonable	assurance	regarding	prevention	or	timely	detection	of	unauthorized	acquisition,	use,	or	disposition	of	the	companyâ€™s	assets	that	could
have	a	material	effect	on	the	financial	statements.Because	of	its	inherent	limitations,	internal	control	over	financial	reporting	may	not	prevent	or	detect	misstatements.	Also,	projections	of	any
evaluation	of	effectiveness	to	future	periods	are	subject	to	the	risk	that	controls	may	become	inadequate	because	of	changes	in	conditions,	or	that	the	degree	of	compliance	with	the	policies	or
procedures	may	deteriorate./s/	DELOITTE	&	TOUCHE	LLPDenver,	Colorado	February	6,	2025F-4Â	Â	Â	Â	Â	Â	Â	Â		LIBERTY	ENERGY	INC.Consolidated	Balance	SheetsAs	of	December	31,	2024
and	2023(Dollars	in	thousands,	except	share	data)20242023AssetsCurrent	assets:Cash	and	cash	equivalents$19,984Â	$36,784Â	Accounts	receivableâ€”trade,	net	of	allowances	for	credit	losses
of	$848	and	$939,	respectively	350,412Â	381,185Â	Accounts	receivableâ€”related	party4,234Â	17,345Â	Unbilled	revenue	(including	amounts	from	related	parties	of	$0	and	$13,379,
respectively)185,210Â	188,940Â	Inventories203,469Â	205,865Â	Prepaid	and	other	current	assets85,214Â	124,135Â	Total	current	assets848,523Â	954,254Â	Property	and	equipment,
net1,890,998Â	1,645,368Â	Finance	lease	right-of-use	assets283,113Â	182,319Â	Operating	lease	right-of-use	assets73,322Â	92,640Â	Other	assets	(including	amounts	from	related	parties	of	$0
and	$14,785,	respectively)119,402Â	127,330Â	Investment	in	Nomad	Proppant	Services	LLC10,674Â	11,363Â	Investment	in	Oklo	Inc.51,611Â	10,000Â	Investment	in	Tamboran	Resources
Corporation18,751Â	10,283Â	Total	assets$3,296,394Â	$3,033,557Â	Liabilities	and	EquityCurrent	liabilities:Accounts	payable	(including	amounts	due	to	related	parties	of	$582	and	$0,
respectively)$314,123Â	$293,733Â	Accrued	liabilities206,713Â	261,066Â	Income	taxes	payable9,693Â	12,060Â	Current	portion	of	payable	pursuant	to	tax	receivable
agreements40,776Â	5,170Â	Current	portion	of	finance	lease	liabilities66,648Â	39,867Â	Current	portion	of	operating	lease	liabilities28,570Â	27,528Â	Total	current
liabilities666,523Â	639,424Â	Long-term	debt190,500Â	140,000Â	Deferred	tax	liability137,728Â	102,340Â	Payable	pursuant	to	tax	receivable	agreements74,886Â	112,471Â	Noncurrent	portion
of	finance	lease	liabilities203,511Â	133,654Â	Noncurrent	portion	of	operating	lease	liabilities44,377Â	64,260Â	Total	liabilities1,317,525Â	1,192,149Â	CommitmentsÂ	&	contingencies	(Note



15)Stockholdersâ€™	equity:Preferred	Stock,	$0.01	par	value,	10,000	shares	authorized	and	none	issued	and	outstandingâ€”Â	â€”Â	Common	Stock:Class	A,	$0.01	par	value,	400,000,000	shares
authorized	and	161,858,784	issued	and	outstanding	as	of	December	31,	2024	and	166,610,199	issued	and	outstanding	as	of	December	31,	20231,619Â	1,666Â	Class	B,	$0.01	par	value,
400,000,000	shares	authorized	and	none	issued	and	outstandingâ€”Â	â€”Â	Additional	paid	in	capital977,484Â	1,093,498Â	Retained	earnings1,019,517Â	752,328Â	Accumulated	other
comprehensive	loss(19,751)(6,084)Total	stockholdersâ€™	equity1,978,869Â	1,841,408Â	Total	liabilities	and	equity$3,296,394Â	$3,033,557Â	See	Notes	to	Consolidated	Financial	Statements.F-
5Â	Â	Â	Â	Â	Â	Â	Â		LIBERTY	ENERGY	INC.Consolidated	Statements	of	OperationsFor	the	Years	Ended	December	31,	2024,	2023,	and	2022	(In	thousands,	except	per	share
data)202420232022Revenue:Revenue$4,183,821Â	$4,533,048Â	$4,000,780Â	Revenueâ€”related	parties131,340Â	214,880Â	148,448Â	Total
revenue4,315,161Â	4,747,928Â	4,149,228Â	Operating	costs	and	expenses:Cost	of	services	(exclusive	of	depreciation,	depletion,	and	amortization	shown	separately
below)3,200,506Â	3,349,370Â	3,149,036Â	General	and	administrative225,474Â	221,406Â	180,040Â	Transaction	and	other	costsâ€”Â	2,053Â	5,837Â	Depreciation,	depletion,	and
amortization505,050Â	421,514Â	323,028Â	Gain	on	disposal	of	assets,	net(5,337)(6,994)(4,603)Total	operating	costs	and	expenses3,925,693Â	3,987,349Â	3,653,338Â	Operating
income389,468Â	760,579Â	495,890Â	Other	(income)	expense:Loss	(gain)	on	remeasurement	of	liability	under	tax	receivable	agreements3,210Â	(1,817)76,191Â	Unrealized	gain	on	investments,
net(49,227)â€”Â	(2,525)Interest	incomeâ€”related	party(478)(1,987)â€”Â	Interest	expense,	net32,692Â	29,493Â	22,715Â	Total	other	(income)	expense,	net(13,803)25,689Â	96,381Â	Net	income
before	income	taxes403,271Â	734,890Â	399,509Â	Income	tax	expense	(benefit)87,261Â	178,482Â	(793)Net	income316,010Â	556,408Â	400,302Â	Less:	Net	income	attributable	to	non-
controlling	interestsâ€”Â	91Â	700Â	Net	income	attributable	to	Liberty	Energy	Inc.	stockholders$316,010Â	$556,317Â	$399,602Â	Net	income	attributable	to	Liberty	Energy	Inc.	stockholders
per	common	share:Basic$1.91Â	$3.24Â	$2.17Â	Diluted$1.87Â	$3.15Â	$2.11Â	Weighted	average	common	shares
outstanding:Basic165,026Â	171,845184,334Diluted169,398Â	176,360189,349See	Notes	to	Consolidated	Financial	Statements.F-6Â	Â	Â	Â	Â	Â	Â	Â		LIBERTY	ENERGY	INC.Consolidated
Statements	of	Comprehensive	IncomeFor	the	Years	Ended	December	31,	2024,	2023,	and	2022	(In	thousands)202420232022Net	income$316,010Â	$556,408Â	$400,302Â	Other	comprehensive
(loss)	incomeForeign	currency	translation	adjustments(13,667)1,313Â	(7,097)Comprehensive	income$302,343Â	$557,721Â	$393,205Â	Comprehensive	income	attributable	to	non-controlling
interestâ€”Â	92Â	693Â	Comprehensive	income	attributable	to	Liberty	Energy	Inc.$302,343Â	$557,629Â	$392,512Â	See	Notes	to	Consolidated	Financial	Statements.F-7Â	Â	Â	Â	Â	Â	Â	Â	
LIBERTY	ENERGY	INC.Consolidated	Statements	of	Changes	in	EquityFor	the	Years	Ended	December	31,	2024	and	2023	(In	thousands,	except	per	share	and	per	unit	data)Shares	of	Class	A
Common	StockShares	of	Class	B	Common	StockClass	A	Common	Stock,	Par	ValueClass	B	Common	Stock,	Par	ValueAdditional	Paid	in	CapitalRetained	EarningsAccumulated	Other
Comprehensive	LossTotal	EquityBalanceâ€”December	31,	2023166,610Â	â€”Â	$1,666Â	$â€”Â	$1,093,498Â	$752,328Â	$(6,084)$1,841,408Â	$0.29/share	of	Class	A	Common	Stock
dividendâ€”Â	â€”Â	â€”Â	â€”Â	â€”Â	(48,821)â€”Â	(48,821)Share	repurchases(6,321)â€”Â	(63)â€”Â	(127,332)â€”Â	â€”Â	(127,395)Excise	tax	on	share
repurchasesâ€”Â	â€”Â	â€”Â	â€”Â	(924)â€”Â	â€”Â	(924)Stock-based	compensation	expenseâ€”Â	â€”Â	â€”Â	â€”Â	32,412Â	â€”Â	â€”Â	32,412Â	Vesting	of	restricted	stock	units,
net1,570Â	â€”Â	16Â	â€”Â	(20,170)â€”Â	â€”Â	(20,154)Currency	translation	adjustmentâ€”Â	â€”Â	â€”Â	â€”Â	â€”Â	â€”Â	(13,667)(13,667)Net
incomeâ€”Â	â€”Â	â€”Â	â€”Â	â€”Â	316,010Â	â€”Â	316,010Â	Balanceâ€”December	31,	2024161,859Â	â€”Â	$1,619Â	$â€”Â	$977,484Â	$1,019,517Â	$(19,751)$1,978,869Â	Shares	of	Class	A
Common	StockShares	of	Class	B	Common	StockClass	A	Common	Stock,	Par	ValueClass	B	Common	Stock,	Par	ValueAdditional	Paid	in	Capital(Accumulated	Deficit)	Retained
EarningsAccumulated	Other	Comprehensive	LossTotal	Stockholdersâ€™	equityNon-controlling	InterestTotal	EquityBalance	-	December	31,
2022178,753Â	250Â	$1,788Â	$3Â	$1,266,097Â	$234,525Â	$(7,396)$1,495,017Â	$2,289Â	$1,497,306Â	Exchange	of	Class	B	Common	Stock	for	Class	A	Common
Stock250Â	(250)3Â	(3)2,360Â	â€”Â	â€”Â	2,360Â	(2,360)â€”Â	Offering	Costsâ€”Â	â€”Â	â€”Â	â€”Â	(223)â€”Â	â€”Â	(223)â€”Â	(223)Deferred	tax	and	tax	receivable	agreements	impact	of	Liberty
LLC	merger	into	the	Companyâ€”Â	â€”Â	â€”Â	â€”Â	6,681Â	â€”Â	â€”Â	6,681Â	â€”Â	6,681Â	$0.22/share	of	Class	A	Common	Stock
dividendâ€”Â	â€”Â	â€”Â	â€”Â	â€”Â	(38,514)â€”Â	(38,514)â€”Â	(38,514)Share	repurchases(13,706)â€”Â	(137)â€”Â	(202,940)â€”Â	â€”Â	(203,077)(23)(203,100)Excise	tax	on	share
repurchasesâ€”Â	â€”Â	â€”Â	â€”Â	(1,855)â€”Â	â€”Â	(1,855)â€”Â	(1,855)Stock-based	compensation	expenseâ€”Â	â€”Â	â€”Â	â€”Â	33,023Â	â€”Â	â€”Â	33,023Â	3Â	33,026Â	Vesting	of	restricted
stock	units,	net1,313Â	â€”Â	12Â	â€”Â	(9,645)â€”Â	â€”Â	(9,633)(1)(9,634)Currency	translation	adjustmentâ€”Â	â€”Â	â€”Â	â€”Â	â€”Â	â€”Â	1,312Â	1,312Â	1Â	1,313Â	Net
incomeâ€”Â	â€”Â	â€”Â	â€”Â	â€”Â	556,317Â	â€”Â	556,317Â	91Â	556,408Â	Balance	-	December	31,
2023166,610Â	â€”Â	$1,666Â	$â€”Â	$1,093,498Â	$752,328Â	$(6,084)$1,841,408Â	$â€”Â	$1,841,408Â	See	Notes	to	Consolidated	Financial	Statements.F-8Â	Â	Â	Â	Â	Â	Â	Â		LIBERTY	ENERGY
INC.Consolidated	Statements	of	Cash	FlowsFor	the	Years	Ended	December	31,	2024,	2023,	and	2022	(Dollars	in	thousands)202420232022Cash	flows	from	operating	activities:Net
income$316,010Â	$556,408Â	$400,302Â	Adjustments	to	reconcile	net	income	to	net	cash	provided	by	operating	activities:Depreciation,	depletion,	and
amortization505,050Â	421,514Â	323,028Â	Gain	on	disposal	of	assets,	net(5,337)(6,994)(4,603)Stock-based	compensation	expense32,412Â	33,026Â	23,108Â	Deferred	income	tax	expense
(benefit)33,844Â	120,312Â	(12,472)Unrealized	gain	on	investments,	net(49,227)â€”Â	(2,525)Cash	return	on	equity	method	investment3,967Â	â€”Â	â€”Â	Loss	(gain)	on	remeasurement	of
liability	under	tax	receivable	agreements	3,210Â	(1,817)76,191Â	Other	non-cash	items,	net178Â	7,111Â	7,986Â	Changes	in	operating	assets	and	liabilities:Accounts	receivable	and	unbilled
revenue18,187Â	19,612Â	(166,605)Accounts	receivable	and	unbilled	revenueâ€”related	party41,275Â	(19,855)(25,522)Inventories66Â	(114)(84,989)Prepaid	and	other	assets(28,196)(66,182)
(56,161)Accounts	payable	and	accrued	liabilities(41,319)(45,133)57,203Â	Accounts	payable	and	accrued	liabilitiesâ€”related	party582Â	â€”Â	(1,864)Initial	payment	of	operating	lease
liability(1,328)(3,305)(2,713)Net	cash	provided	by	operating	activities829,374Â	1,014,583Â	530,364Â	Cash	flows	from	investing	activities:Purchases	of	property	and	equipment	and	construction
in-progress(651,034)(603,298)(451,905)Investment	in	sand	logisticsâ€”Â	â€”Â	(7,415)Investment	in	equity	securities(16,056)(20,283)(15,000)Acquisition	of	Siren	Energy,	net	of	cash
receivedâ€”Â	(75,656)â€”Â	Proceeds	from	sales	of	assets23,977Â	26,909Â	23,664Â	Net	cash	used	in	investing	activities(643,113)(672,328)(450,656)Cash	flows	from	financing
activities:Proceeds	from	borrowings	on	line-of-credit2,238,000Â	1,153,000Â	713,000Â	Repayments	of	borrowings	on	line-of-credit(2,187,500)(1,128,000)(616,000)Repayments	of	borrowings	on
term	loanâ€”Â	(104,716)(1,750)Payments	on	finance	lease	obligations(50,302)(17,392)(6,947)Class	A	Common	Stock	dividends	and	dividend	equivalents	upon	restricted	stock	vesting(48,310)
(37,684)(9,164)Per	unit	distributions	to	non-controlling	interest	unitholdersâ€”Â	â€”Â	(13)Other	distributions	and	advance	payments	to	non-controlling	interest
unitholdersâ€”Â	â€”Â	920Â	Share	repurchases,	including	related	excise	tax(129,250)(203,100)(125,313)Tax	withholding	on	restricted	stock	units(20,154)(9,634)(9,716)Payments	under	TRA
liability(5,189)â€”Â	â€”Â	Payment	of	equity	issuance	costsâ€”Â	(223)(79)Payments	of	debt	issuance	costsâ€”Â	(1,566)(708)Net	cash	used	in	financing	activities(202,705)(349,315)(55,770)Net
(decrease)	increase	in	cash	and	cash	equivalents(16,444)(7,060)23,938Â	Translation	effect	on	cash(356)168Â	(260)Cash	and	cash	equivalentsâ€”beginning	of
period36,784Â	43,676Â	19,998Â	Cash	and	cash	equivalentsâ€”end	of	period$19,984Â	$36,784Â	$43,676Â	F-9Â	Â	Â	Â	Â	Â	Â	Â		LIBERTY	ENERGY	INC.Consolidated	Statements	of	Cash	Flows
(cont.)For	the	Years	Ended	December	31,	2024,	2023,	and	2022	(Dollars	in	thousands)202420232022Supplemental	disclosure	of	cash	flow	information:Net	cash	paid	for	income
taxes$35,857Â	$66,685Â	$10,744Â	Cash	paid	for	interest$33,077Â	$26,651Â	$20,310Â	Non-cash	investing	and	financing	activities:Capital	expenditures	included	in	accounts	payable	and
accrued	liabilities$102,203Â	$99,165Â	$107,514Â	Capital	expenditures	reclassified	from	prepaid	and	other	current	assets$58,288Â	$50,313Â	$14,922Â	Capital	expenditures	reclassified	from
finance	lease	right-of-use	assets$6,894Â	$â€”Â	$â€”Â	See	Notes	to	Consolidated	Financial	Statements.F-10LIBERTY	ENERGY	INC.Notes	to	Consolidated	Financial	StatementsNote
1â€”Organization	and	Basis	of	PresentationOrganizationLiberty	Energy	Inc.,	formerly	known	as	Liberty	Oilfield	Services	Inc.	(the	â€œCompanyâ€​),	was	incorporated	as	a	Delaware	corporation
on	December	21,	2016,	to	become	a	holding	corporation	for	Liberty	Oilfield	Services	New	HoldCo	LLC	(â€œLiberty	LLCâ€​)	and	its	subsidiaries	upon	completion	of	a	corporate	reorganization
(the	â€œCorporate	Reorganizationâ€​)	and	planned	initial	public	offering	of	the	Company	(â€œIPOâ€​).	On	April	19,	2022,	the	stockholders	of	the	Company	approved	an	amendment	to	the
Companyâ€™s	Amended	and	Restated	Certificate	of	Incorporation	for	the	purpose	of	changing	the	Companyâ€™s	name	from	â€œLiberty	Oilfield	Services	Inc.â€​	to	â€œLiberty	Energy	Inc.â€​
and	thereafter,	the	Company	filed	with	the	Secretary	of	State	of	the	State	of	Delaware	a	Certificate	of	Amendment	to	the	Companyâ€™s	Amended	and	Restated	Certificate	of	Incorporation	to
reflect	the	new	name,	effective	April	25,	2022.	Effective	January	31,	2023,	Liberty	LLC	was	merged	into	the	Company,	with	the	Company	surviving	the	merger	(the	â€œMergerâ€​).	In
connection	with	the	Merger,	all	outstanding	shares	of	the	Companyâ€™s	Class	B	Common	Stock,	par	value	$0.01	per	share	(the	â€œClass	B	Common	Stockâ€​),	were	redeemed	and	exchanged
for	an	equal	number	of	shares	of	the	Companyâ€™s	Class	A	Common	Stock,	par	value	$0.01	per	share	(the	â€œClass	A	Common	Stockâ€​).	The	Company	did	not	make	any	distributions	or
receive	any	proceeds	in	connection	with	this	exchange.	The	Merger	did	not	have	a	significant	impact	on	the	Companyâ€™s	consolidated	financial	statements.The	Company,	together	with	its
subsidiaries,	is	a	leading	integrated	energy	services	and	technology	company	focused	on	providing	innovative	hydraulic	fracturing	services	and	related	technologies	to	onshore	oil	and	natural
gas	exploration	and	production	(â€œE&Pâ€​)	companies.	We	offer	customers	hydraulic	fracturing	services,	together	with	complementary	services	including	wireline	services,	proppant	delivery
solutions,	field	gas	processing,	compressed	natural	gas	(â€œCNGâ€​)	delivery,	data	analytics,	related	goods	(including	our	sand	mine	operations),	and	technologies	to	facilitate	lower	emission
completions,	thereby	helping	our	customers	reduce	their	emissions	profile.Basis	of	PresentationThe	accompanying	consolidated	financial	statements	were	prepared	using	generally	accepted
accounting	principles	in	the	United	States	of	America	(â€œGAAPâ€​)	and	the	instructions	to	Form	10-K,	Regulation	S-X	and	the	rules	and	regulations	of	the	Securities	and	Exchange	Commission.
The	accompanying	consolidated	financial	statements	and	related	notes	present	the	consolidated	financial	position	of	the	Company	and	equity	of	the	Company	as	of	and	for	theÂ	years	ended
December	31,	2024	and	2023,	and	the	results	of	operations	and	cash	flows	of	the	Company	for	theÂ	years	ended	December	31,	2024,	2023,	and	2022.The	consolidated	financial	statements
include	the	amounts	of	the	Company	and	all	majority	owned	subsidiaries	where	the	Company	has	the	ability	to	exercise	control.	All	intercompany	amounts	have	been	eliminated	in	the
presentation	of	the	consolidated	financial	statements	of	the	Company.Our	chief	operating	decision	maker	(â€œCODMâ€​),	the	Chief	Executive	Officer,	manages	the	Companyâ€™s	business
activities	as	a	single	operating	and	reportable	segment	at	the	consolidated	level.	Accordingly,	our	CODM	uses	consolidated	net	income	to	measure	segment	profit	or	loss,	allocate	resources,	and
assess	performance.	Further,	the	CODM	is	regularly	provided	with	and	utilizes	consolidated	functional	expenses,	as	presented	in	the	accompanying	consolidated	statements	of	operations,	and
total	assets	at	the	consolidated	level,	as	included	in	the	consolidated	balance	sheets	herein,	to	manage	the	Companyâ€™s	operations.Note	2â€”Significant	Accounting	PoliciesBusiness
CombinationsBusiness	combinations	are	accounted	for	using	the	acquisition	method	of	accounting	in	accordance	with	the	Accounting	Standard	Codification	(â€œASCâ€​)	Topic	805	-	Business
Combinations,	as	amended	by	Accounting	Standards	Update	(â€œASUâ€​)	2017-01,	Business	Combinations	(Topic	805),	Clarifying	the	Definition	of	a	Business,	and	ASU	No.	2021-08,	Business
Combinations:	Accounting	for	Contract	Assets	and	Contract	Liabilities	from	Contracts	with	Customers.	The	purchase	price	is	allocated	to	the	assets	acquired	and	liabilities	assumed	based	on
their	estimated	fair	values.	Fair	value	of	the	acquired	assets	and	liabilities	is	measured	in	accordance	with	the	guidance	of	ASC	850,	Fair	Value	Measurements,	using	discounted	cash	flows	and
other	applicable	valuation	techniques.	Any	acquisition	related	costs	incurred	by	the	Company	are	expensed	as	incurred.	Any	excess	purchase	price	over	the	fair	value	of	the	net	identifiable
assets	acquired	is	recorded	as	goodwill	if	the	definition	of	a	F-11LIBERTY	ENERGY	INC.Notes	to	Consolidated	Financial	Statementsbusiness	is	met.	Operating	results	of	an	acquired	business
are	included	in	our	results	of	operations	from	the	date	of	acquisition.	Refer	to	Note	3â€”Acquisitions.Use	of	Estimates	The	preparation	of	consolidated	financial	statements	in	conformity	with
GAAP	requires	management	to	make	estimates	and	assumptions	that	affect	the	reported	amounts	of	assets	and	liabilities	and	disclosures	of	contingent	assets	and	liabilities	at	the	date	of	the
consolidated	financial	statements	and	the	reported	amounts	of	revenues	and	expenses	during	the	reporting	period.	Actual	results	could	differ	from	those	estimates.The	consolidated	financial
statements	include	certain	amounts	that	are	based	on	managementâ€™s	best	estimates	and	judgments.	The	most	significant	estimates	relate	to	the	fair	value	of	assets	acquired	and	liabilities
assumed,	collectability	of	accounts	receivable	and	estimates	of	allowance	for	doubtful	accounts,	the	useful	lives	and	salvage	values	of	long-lived	assets,	future	cash	flows	associated	with	long-
lived	assets,	net	realizable	value	of	inventory,	equity	unit	valuation,	deferred	taxes,	and	the	tax	receivable	agreements	value.	These	estimates	may	be	adjusted	as	more	current	information
becomes	available.Cash	and	Cash	EquivalentsThe	Company	considers	all	highly	liquid	instruments	purchased	with	an	original	maturity	of	three	months	or	less	to	be	cash	equivalents.	The
Company	continually	monitors	its	positions	with,	and	the	credit	quality	of,	the	financial	institutions	with	which	it	has	banking	relationships.	As	of	the	balance	sheet	date,	and	periodically
throughout	the	year,	the	Company	has	maintained	balances	in	various	operating	accounts	in	excess	of	federally	insured	limits.Accounts	ReceivableIn	accordance	with	Accounting	Standards
Updates	ASU	2016-13,	Financial	Instruments-Credit	Losses	(Topic	326):	Measurement	of	Credit	Losses	on	Financial	Instruments	(â€œASU	2016-13â€​),	the	Company	applies	historic	loss	factors
to	its	receivable	portfolio	segments	that	were	not	expected	to	be	further	impacted	by	current	economic	developments,	and	additional	economic	conditions	factor	to	portfolio	segments
anticipated	to	experience	greater	losses	in	the	current	economic	environment.	Additionally,	the	Company	continuously	evaluates	customers	based	on	risk	characteristics,	such	as	historical
losses	and	current	economic	conditions.	Due	to	the	cyclical	nature	of	the	oil	and	gas	industry,	the	Company	often	evaluates	its	customersâ€™	estimated	losses	on	a	case-by-case	basis.	The
Company	did	not	record	an	additional	provision	for	credit	losses	during	the	year	ended	December	31,	2024	and	2022.	During	the	year	ended	December	31,	2023,	the	Company	recorded	a
provision	for	credit	losses	of	$0.8	million,	related	to	certain	customersâ€™	inability	to	pay.	Provisions	for	credit	losses	are	included	in	general	and	administrative	expenses	in	the	accompanying
consolidated	statements	of	operations.	Refer	to	â€œCredit	Riskâ€​	within	Note	9â€”Fair	Value	Measurements	and	Financial	Instruments	for	additional	disclosures	required	under	ASU	2016-
13.InventoriesInventories	consist	of	raw	materials	used	in	the	hydraulic	fracturing	process,	such	as	proppants,	chemicals,	and	field	service	equipment	maintenance	parts	and	other	and	are
stated	at	the	lower	of	cost,	determined	using	the	weighted	average	cost	method,	or	net	realizable	value.	Inventories	are	charged	to	cost	of	services	as	used	when	providing	hydraulic	fracturing
services.	Net	realizable	value	is	the	estimated	selling	prices	in	the	ordinary	course	of	business,	less	reasonably	predictable	cost	of	completion,	disposal,	and	transportation.Property	and
Equipment	Property	and	equipment	are	stated	at	cost.	Depreciation	expense	is	recognized	on	property	and	equipment,	excluding	land,	utilizing	the	straight-line	method	over	the	estimated
useful	lives,	ranging	from	two	to	30	years.	The	Company	estimates	salvage	values	that	it	does	not	depreciate.Construction	in-progress,	a	component	of	property	and	equipment,	represents	long-
lived	assets	not	yet	in	service	or	being	developed	by	the	Company.	These	assets	are	not	subject	to	depreciation	until	they	are	completed	and	ready	for	their	intended	use,	at	which	point	the
Company	reclassifies	them	to	field	services	equipment,	vehicles,	or	buildings	and	facilities,	as	appropriate.The	Company	incurs	maintenance	costs	on	its	major	equipment.	The	determination	of
whether	an	expenditure	should	be	capitalized	or	expensed	requires	management	judgment	in	the	application	of	how	the	costs	incurred	benefit	future	periods,	relative	to	the	Companyâ€™s
capitalization	policy.Â	Costs	that	either	establish	or	increase	the	efficiency,	productivity,	functionality	or	life	of	a	fixed	asset	are	capitalized	and	depreciated	over	the	remaining	useful	life	of	the
asset.Impairment	of	long-lived	assetsLong-lived	assets,	such	as	property	and	equipment,	right-of-use	lease	assets	and	intangible	assets,	are	evaluated	for	impairment	whenever	events	or
changes	in	circumstances	indicate	that	their	carrying	value	may	not	be	recoverable.	Possible	F-12LIBERTY	ENERGY	INC.Notes	to	Consolidated	Financial	Statementsindicators	of	impairment
may	include	events	or	changes	in	circumstances	affecting	the	manner	in	which	the	assets	are	being	used,	historical	and	estimated	future	profitability	measures,	and	other	adverse	events	or
changes	that	could	affect	the	value	of	the	assets.	If	a	triggering	event	is	identified,	recoverability	is	assessed	using	undiscounted	future	net	cash	flows	of	assets	grouped	at	the	lowest	level	for
which	there	are	identifiable	cash	flows	independent	of	the	cash	flows	of	other	groups	of	assets.	The	Company	determined	the	lowest	level	of	identifiable	cash	flows	to	be	at	the	asset	group,
which	is	the	aggregate	of	the	Companyâ€™s	hydraulic	fracturing	fleets	that	are	in	service.	A	long-lived	asset	is	not	recoverable	if	its	carrying	amount	exceeds	the	sum	of	estimated
undiscounted	cash	flows	expected	to	result	from	the	use	and	eventual	disposition.	When	alternative	courses	of	action	to	recover	the	carrying	amount	of	the	asset	group	are	under	consideration,
estimates	of	future	undiscounted	cash	flows	take	into	account	possible	outcomes	and	probabilities	of	their	occurrence.	If	the	carrying	amount	of	the	asset	is	not	recoverable,	an	impairment	loss
is	recognized	in	an	amount	by	which	its	carrying	amount	exceeds	its	estimated	fair	value,	such	that	its	carrying	amount	is	adjusted	to	its	estimated	fair	value,	with	an	offsetting	charge	to
impairment	expense.The	Company	measures	the	fair	value	of	its	long-lived	assets	using	the	discounted	cash	flow	method.	The	expected	future	cash	flows	used	for	impairment	reviews	and
related	fair	value	calculations	are	based	on	judgmental	assessments	of	projected	revenue	growth,	fleet	count,	utilization,	gross	margin	rates,	selling,	general	and	administrative	rates,	working
capital	fluctuations,	capital	expenditures,	discount	rates	and	terminal	growth	rates.GoodwillGoodwill	represents	the	excess	of	the	acquisition	purchase	price	over	the	estimated	fair	value	of	net



tangible	and	intangible	assets	required.	Goodwill	is	not	amortized,	but	instead	tested	for	impairment	at	least	annually,	June	30,	or	more	frequently	if	events	and	circumstances	indicate	that	the
asset	might	be	impaired.	In	testing	goodwill	for	impairment,	the	Company	performs	a	qualitative	assessment	to	determine	whether	the	existence	of	events	or	circumstances	indicate	that	it	is
more	likely	than	not	that	the	fair	value	of	a	reporting	unit	is	less	than	its	carrying	amount.	If	the	qualitative	assessment	determines	that	an	impairment	is	more	likely	than	not,	then	the	Company
performs	the	one-step	quantitative	impairment	test	by	determining	the	fair	value	of	the	reporting	unit.	The	fair	value	of	the	reporting	unit	is	determined	using	either	the	income	approach	by
utilizing	estimated	discounted	future	cash	flows	or	the	market	approach	utilizing	recent	transaction	activity	for	comparable	properties.	These	approaches	are	considered	Level	3	fair	value
measurements.	If	the	carrying	amount	of	a	reporting	unit	exceeds	the	fair	value,	an	impairment	loss	is	recognized	in	the	current	period	in	an	amount	equal	to	the	excess.	For	purposes	of
assessing	goodwill,	the	Company	has	one	reporting	unit.	No	goodwill	impairment	was	identified	during	the	years	ended	December	31,	2024	and	2023.LeasesIn	accordance	with	ASC	Topic	842,
the	Company	determines	if	an	arrangement	is	a	lease	at	inception	and	evaluates	identified	leases	for	operating	or	finance	lease	treatment.	Operating	or	finance	lease	right-of-use	assets	and
liabilities	are	recognized	at	the	commencement	date	based	on	the	present	value	of	lease	payments	over	the	lease	term.	The	Company	uses	the	rate	implicit	in	the	lease,	when	available,	or	an
estimated	fully	collateralized	incremental	borrowing	rate	corresponding	with	the	lease	term	and	the	information	available	at	the	commencement	date	in	determining	the	present	value	of	lease
payments.	Lease	terms	may	include	options	to	renew,	however,	the	Company	typically	cannot	determine	its	intent	to	renew	a	lease	with	reasonable	certainty	at	inception.Additionally,	the
Company	is	a	lessor	in	several	operating	leases	in	which	the	lease	equipment	is	carried	at	amortized	cost.	Depreciation	expense	is	recorded	on	a	straight-line	basis	over	its	useful	life	to	the
estimated	residual	value.	The	lessee	may	not	purchase	the	leased	equipment	and	must	return	such	equipment	by	the	leaseâ€™s	scheduled	maturity	date.	Equity	InvestmentsThe	Company	may
from	time	to	time	invest	in	equity	securities	of	public	and	private	companies.	Equity	investments	are	measured	and	recorded	as	follows:Marketable	equity	investments	are	equity	investments
with	a	readily	determinable	fair	value	and	are	recorded	at	fair	value	on	a	recurring	basis	with	changes	in	fair	value,	whether	realized	or	unrealized,	recorded	through	the	income	statement.
Unrealized	gains	and	losses	resulting	from	changes	in	fair	value	are	recorded	in	unrealized	gain	on	investments,	net.	Equity	method	investments	are	equity	securities	in	investees	we	do	not
control,	but	over	which	we	have	the	ability	to	exercise	significant	influence.	Equity	method	investments	are	measured	at	cost	minus	impairment,	if	any,	plus	or	minus	the	Companyâ€™s	share	of
equity	method	investee	income	or	loss,	less	distributions	received	as	return	on	investment.The	Companyâ€™s	share	of	equity	method	investee	income	or	loss	is	recorded	as	a	component	of	cost
of	services	as	the	investee	is	a	supplier	of	the	Company,	refer	to	Note	14â€”Related	Party	Transactions	Nomad	Proppant	Services	LLC	for	further	discussion	of	the	Companyâ€™s	equity	method
investment.	Equity	method	investments	are	monitored	for	other-than-temporary	F-13LIBERTY	ENERGY	INC.Notes	to	Consolidated	Financial	Statementsdecreases	in	investment	value,	which
considers	the	severity	and	duration	of	a	potential	decline	in	fair	value	below	cost	and	our	ability	and	intent	to	hold	the	investment	for	a	sufficient	period	of	time	to	allow	for	recovery.Income
TaxesDeferred	income	taxes	are	computed	using	the	asset	and	liability	method,	which	requires	the	recognition	of	deferred	tax	assets	and	liabilities	for	the	expected	future	tax	consequences	of
events	that	have	been	included	in	the	consolidated	financial	statements.	Deferred	tax	assets	and	liabilities	are	measured	using	the	enacted	tax	rates	in	effect	for	the	year	in	which	the	deferred
tax	asset	or	liability	are	expected	to	reverse.	The	Company	classifies	all	deferred	tax	assets	and	liabilities	as	non-current.	The	Company	records	Global	Intangible	Low-Tax	Income	inclusion	as	a
current	period	expense.The	Company	evaluates	its	deferred	tax	assets	quarterly	and	considers	both	positive	and	negative	evidence	in	applying	the	guidance	of	ASC	740	Income	Taxes	(â€œASC
740â€​)	related	to	the	realizability	of	its	deferred	tax	assets.	As	of	December	31,	2024	and	2023	there	were	no	valuation	allowances	recorded	against	the	Companyâ€™s	deferred	tax	assets.The
Company	recognizes	the	financial	statement	effects	of	a	tax	position	when	it	is	more-likely-than-not,	based	on	the	technical	merits,	that	the	position	will	be	sustained	upon	examination.	A	tax
position	that	meets	the	more-likely-than-not	recognition	threshold	is	measured	as	the	largest	amount	of	tax	benefit	that	is	greater	than	50%	likely	of	being	realized	upon	ultimate	settlement
with	a	taxing	authority.	Previously	recognized	tax	positions	are	reversed	in	the	first	period	in	which	it	is	no	longer	more-likely-than-not	that	the	tax	position	would	be	sustained	upon
examination.	Income	tax	related	interest	and	penalties,	if	applicable,	are	recorded	as	a	component	of	the	provision	for	income	tax	expense.Â	Tax	Receivable	AgreementsIn	connection	with	the
IPO,	on	January	17,	2018,	the	Company	entered	intoÂ	twoÂ	Tax	Receivable	Agreements	(the	â€œTRAsâ€​)	with	the	R/C	Energy	IV	Direct	Partnership,	L.P.	and	certain	legacy	owners	that
continued	to	own	Liberty	LLC	Units	(each	such	person	and	any	permitted	transferee,	a	â€œTax	Receivable	Agreement	Holderâ€​	and	together,	the	â€œTax	Receivable	Agreement	Holdersâ€​).
The	TRAs	generally	provide	for	the	payment	by	the	Company	of	85%	of	the	net	cash	savings,	if	any,	in	U.S.	federal,	state,	and	local	income	tax	and	franchise	tax	(computed	using	simplifying
assumptions	to	address	the	impact	of	state	and	local	taxes)	that	the	Company	actually	realizes	(or	is	deemed	to	realize	in	certain	circumstances)	in	periods	after	the	IPO	as	a	result,	as
applicable	to	each	Tax	Receivable	Agreement	Holder,	of	(i)	certain	increases	in	tax	basis	that	occur	as	a	result	of	the	Companyâ€™s	acquisition	(or	deemed	acquisition	for	U.S.	federal	income
tax	purposes)	of	all	or	a	portion	of	such	Tax	Receivable	Agreement	Holderâ€™s	Liberty	LLC	Units	in	connection	with	the	IPO	or	pursuant	to	the	exercise	of	the	right	(the	â€œRedemption
Rightâ€​)	or	the	Companyâ€™s	right	(the	â€œCall	Rightâ€​),	(ii)	any	net	operating	losses	available	to	the	Company	as	a	result	of	the	Corporate	Reorganization,	and	(iii)	imputed	interest	deemed
to	be	paid	by	the	Company	as	a	result	of,	and	additional	tax	basis	arising	from,	any	payments	the	Company	makes	under	the	TRAs.With	respect	to	obligations	the	Company	expects	to	incur
under	the	TRAs	(except	in	cases	where	the	Company	elects	to	terminate	the	TRAs	early,	the	TRAs	are	terminated	early	due	to	certain	mergers,	asset	sales,	or	other	changes	of	control	or	the
Company	has	available	cash	but	fails	to	make	payments	when	due),	generally	the	Company	may	elect	to	defer	payments	due	under	the	TRAs	if	the	Company	does	not	have	available	cash	to
satisfy	its	payment	obligations	under	the	TRAs	or	if	its	contractual	obligations	limit	its	ability	to	make	such	payments.	Any	such	deferred	payments	under	the	TRAs	generally	will	accrue	interest.
In	certain	cases,	payments	under	the	TRAs	may	be	accelerated	and/or	significantly	exceed	the	actual	benefits,	if	any,	the	Company	realizes	in	respect	of	the	tax	attributes	subject	to	the	TRAs.
The	Company	accounts	for	amounts	payable	under	the	TRAs	in	accordance	with	ASC	Topic	450,	Contingencies.If	the	Company	experiences	a	change	of	control	(as	defined	under	the	TRAs)	or
the	TRAs	otherwise	terminate	early,	the	Companyâ€™s	obligations	under	the	TRAs	could	have	a	substantial	negative	impact	on	its	liquidity	and	could	have	the	effect	of	delaying,	deferring	or
preventing	certain	mergers,	asset	sales,	or	other	forms	of	business	combinations	or	changes	of	control.	Share	Repurchases	The	Company	accounts	for	the	purchase	price	of	repurchased	Class	A
Common	Stock	in	excess	of	par	value	($0.01Â	per	share	of	Class	A	Common	Stock)	as	a	reduction	of	additional	paid-in	capital,	and	will	continue	to	do	so	until	additional	paid-in	capital	is
reduced	to	zero.	Thereafter,	any	excess	purchase	price	will	be	recorded	as	a	reduction	to	retained	earnings.	All	Class	A	Common	Stock	shares	repurchased	to	date	have	been	retired	upon
repurchase.Revenue	RecognitionUnder	ASC	Topic	606-Revenue	from	Contracts	with	Customers,	revenue	recognition	is	based	on	the	transfer	of	control,	or	the	customerâ€™s	ability	to	benefit
from	the	services	and	products	in	an	amount	that	reflects	the	consideration	expected	to	be	received	in	exchange	for	those	services	and	products.	In	recognizing	revenue	for	services	and
products,	the	transaction	price	is	determined	from	sales	orders	or	contracts	with	customers.	Revenue	is	recognized	at	the	completion	of	each	fracturing	stage,	and	F-14LIBERTY	ENERGY
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consideration.Variable	consideration	typically	may	relate	to	discounts,	price	concessions	and	incentives.	The	Company	estimates	variable	consideration	based	on	the	amount	of	consideration	we
expect	to	receive.	The	Company	accrues	revenue	on	an	ongoing	basis	to	reflect	updated	information	for	variable	consideration	as	performance	obligations	are	met.The	Company	also	assesses
customersâ€™	ability	and	intention	to	pay,	which	is	based	on	a	variety	of	factors	including	historical	payment	experience	and	financial	condition.	Payment	terms	and	conditions	vary	by	contract
type,	although	terms	generally	include	a	requirement	of	payment	withinÂ	30Â	toÂ	45Â	days.In	connection	with	the	adoption	of	ASC	Topic	842,	the	Company	determined	that	certain	of	its
service	revenue	contracts	contain	a	lease	component.	The	Company	elected	to	adopt	a	practical	expedient	available	to	lessors,	which	allows	the	Company	to	combine	the	lease	and	non-lease
components	and	account	for	the	combined	component	in	accordance	with	the	accounting	treatment	for	the	predominant	component.	Therefore,	the	Company	combines	the	lease	and	service
component	for	certain	of	the	Companyâ€™s	service	contracts	and	continues	to	account	for	the	combined	component	under	ASC	Topic	606,	Revenue	from	Contracts	with	Customers.Transaction
and	Other	CostsDuring	2024,	the	Company	did	not	incur	transaction	and	integration	related	costs.During	2023,	the	Company	incurred	transaction	and	integration	related	costs	in	connection
with	the	Siren	Acquisition	(as	defined	in	Note	3â€”Acquisitions).	Such	costs	include	investment	banking,	legal,	accounting	and	other	professional	services	provided	in	connection	with	closing
the	transaction	and	are	expensed	as	incurred.	During	2022,	the	Company	incurred	transaction	and	integration	related	costs	in	connection	with	a	prior	period	acquisition.	Such	costs	include
investment	banking,	legal,	accounting	and	other	professional	services	provided	in	connection	with	closing	the	transaction	and	are	expensed	as	incurred.	Foreign	Currency	TranslationThe
Company	records	foreign	currency	translation	adjustments	from	the	process	of	translating	the	functional	currency	of	the	financial	statements	of	its	foreign	subsidiaries	into	the	U.S.	dollar
reporting	currency.	The	Canadian	dollar	and	the	Australian	dollar	are	the	functional	currencies	of	the	Companyâ€™s	foreign	subsidiaries	as	they	are	the	primary	currencies	within	the	economic
environment	in	which	the	subsidiaries	operates.	Assets	and	liabilities	of	the	subsidiaryâ€™s	operations	are	translated	into	U.S.	dollars	at	the	rate	of	exchange	in	effect	on	the	balance	sheet	date
and	income	and	expenses	are	translated	at	the	average	exchange	rate	in	effect	during	the	reporting	period.	Adjustments	resulting	from	the	translation	of	the	subsidiaryâ€™s	financial
statements	are	reported	in	other	comprehensive	income.Recently	Adopted	Accounting	StandardsSegment	Reporting:	Improvements	to	Reportable	Segment	DisclosuresIn	November	2023,	the
Financial	Accounting	Standards	Board	(â€œFASBâ€​)	issued	Accounting	Standards	Update	(â€œASUâ€​)	No.	2023-07,	Segment	Reporting:	Improvements	to	Reportable	Segment	Disclosures,
which	requires	more	detailed	disclosures,	on	an	annual	and	interim	basis,	related	to	the	Companyâ€™s	reportable	segment.	The	guidance	is	effective	for	annual	periods	beginning	after
December	15,	2023,	and	interim	periods	within	fiscal	years	beginning	after	December	15,	2024.	The	Company	adopted	this	guidance	during	the	most	recent	quarter.	See	Note	1â€”Organization
and	Basis	of	Presentation	for	further	detail.Recently	Issued	Accounting	StandardsIncome	Taxes:	Improvements	to	Income	Tax	DisclosuresIn	December	2023,	the	FASB	issued	ASU	No.	2023-09,
Income	Taxes:	Improvements	to	Income	Tax	Disclosures,	which	requires	disaggregation	of	certain	components	included	in	the	Companyâ€™s	effective	tax	rate	and	income	taxes	paid
disclosures.	The	guidance	is	effective	for	annual	periods	beginning	after	December	15,	2024.	The	Company	is	currently	assessing	the	impact	of	this	ASU	on	the	Companyâ€™s	financial
statements	but	does	not	expect	it	will	have	a	material	impact.F-15LIBERTY	ENERGY	INC.Notes	to	Consolidated	Financial	StatementsIncome	Statement	-	Reporting	Comprehensive	Income	-
Expense	Disaggregation	Disclosures:	Disaggregation	of	Income	Statement	ExpensesIn	November	2024,	the	FASB	issued	ASU	No.	2024-03,	Income	Statement	-	Reporting	Comprehensive
Income	-	Expense	Disaggregation	Disclosures:	Disaggregation	of	Income	Statement	Expenses,	which	requires	disclosure	of	specified	information	about	certain	costs	and	expenses.	The	guidance
is	effective	for	annual	periods	beginning	after	December	15,	2026	and	interim	periods	beginning	after	December	15,	2027.	The	Company	is	currently	assessing	the	impact	of	this	ASU	on	the
Companyâ€™s	financial	statements.ReclassificationsCertain	amounts	in	the	prior	period	financial	statements	have	been	reclassified	to	conform	to	current	period	financial	statement
presentation.	Amounts	in	the	prior	period	financial	statements	have	been	reclassified	from	â€œTax	withheld	on	vesting	of	restricted	stock	unitsâ€​	into	â€œVesting	of	restricted	stock	units,
netâ€​	in	the	accompanying	consolidated	statements	of	changes	in	equity.	In	the	accompanying	consolidated	balance	sheets,	amounts	in	the	prior	period	financial	statements	have	been
reclassified	from	â€œOther	assetsâ€​	into	â€œInvestment	in	Nomad	Proppant	Services	LLC,â€​	â€œInvestment	in	Oklo	Inc.,â€​	and	â€œInvestment	in	Tamboran	Resources
Corporationâ€​.Additionally,	in	the	accompanying	consolidated	statement	of	cash	flows,	amounts	in	the	prior	period	financial	statements	have	been	reclassified	from	â€œOther	non-cash	items,
netâ€​	into	â€œUnrealized	gain	on	investments,	netâ€​.These	reclassifications	had	no	effect	on	the	previously	reported	net	income.Note	3â€”AcquisitionsSiren	AcquisitionOn	AprilÂ	6,	2023,	the
Company	completed	the	acquisition	of	a	Permian	focused	integrated	natural	gas	compression	and	compressed	natural	gas	delivery	business,	Siren	Energy	&	Logistics,	LLC,	for	cash
consideration	of	$75.7Â	million,	after	post	closing	adjustments	and	net	of	cash	received	(the	â€œSiren	Acquisitionâ€​).	The	Siren	Acquisition	was	accounted	for	under	the	acquisition	method	of
accounting	for	business	combinations.	Accordingly,	the	Company	conducted	assessments	of	the	net	assets	acquired	and	recognized	amounts	for	identifiable	assets	acquired	and	liabilities
assumed	at	their	estimated	acquisition	date	fair	values,	while	transaction	and	integration	costs	associated	with	the	acquisition	were	expensed	as	incurred.	In	connection	with	the	Siren
Acquisition,	the	Company	recorded	goodwill	of	$42.0	million,	property	and	equipment	of	$34.9	million,	net	working	capital	of	$2.5	million,	deferred	revenue	of	$5.2	million,	and	other	assets	of
$1.8	million.	Goodwill	is	recorded	in	other	assets	in	the	accompanying	consolidated	balance	sheets.	Due	to	the	immateriality	of	the	Siren	Acquisition,	the	related	revenue	and	earnings,
supplemental	pro	forma	financial	information,	and	detailed	purchase	price	allocation	are	not	disclosed.In	accordance	with	ASC	Topic	805,	an	acquirer	is	allowed	a	period,	referred	to	as	the
measurement	period,	in	which	to	complete	its	accounting	for	the	transaction.	Such	measurement	period	ends	at	the	earliest	date	that	the	acquirer	a)	receives	the	information	necessary	or	b)
determines	that	it	cannot	obtain	further	information,	and	such	period	may	not	exceed	one	year.	As	the	Siren	Acquisition	closed	on	AprilÂ	6,	2023,	the	Company	completed	the	purchase	price
allocation	during	the	year	ended	December	31,	2023.Note	4â€”InventoriesInventories	consist	of	the	following:December	31,($	in
thousands)20242023Proppants$9,341Â	$17,124Â	Chemicals18,629Â	16,896Â	Maintenance	parts	and	other175,499Â	171,845Â	$203,469Â	$205,865Â	During	the	years	ended	December	31,
2024,	2023,	and	2022,	the	lower	of	cost	or	net	realizable	value	analysis	resulted	in	the	Company	recording	write-downs	to	the	inventory	carrying	value	of	$1.0	million,	$5.8Â	million,	and
$1.7Â	million,	respectively.	All	are	included	as	a	component	in	cost	of	services	in	the	consolidated	statements	of	operations.	F-16LIBERTY	ENERGY	INC.Notes	to	Consolidated	Financial
StatementsNote	5â€”Property	and	Equipment	Property	and	equipment	consist	of	the	following:EstimatedusefulÂ	lives(in	years)December	31,20242023($	in
thousands)LandN/A$30,041Â	$29,384Â	Field	services	equipment2-103,068,681Â	2,520,336Â	Vehicles4-761,433Â	63,423Â	Lease	equipment10163,889Â	138,781Â	Buildings	and	facilities5-
30180,010Â	149,876Â	Mineral	reserves>2580,070Â	76,823Â	Office	equipment	and	furniture2-712,532Â	11,836Â	3,596,656Â	2,990,459Â	Less	accumulated	depreciation	and
depletion(1,917,551)(1,501,685)1,679,105Â	1,488,774Â	Construction	in-progressN/A211,893Â	156,594Â	Property	and	equipment,	net$1,890,998Â	$1,645,368Â	Depreciation	expense	for	the
years	ended	December	31,	2024,	2023,	and	2022	was	$448.1	million,	$387.8	million,	and	$302.3	million,	respectively.	Depletion	expense	for	the	years	ended	December	31,	2024,	2023,	and
2022	was	$1.2	million,	$1.1	million,	and	$1.2	million,	respectively.As	of	December	31,	2024	and	December	31,	2023,	the	Company	concluded	that	no	triggering	events	that	could	indicate
possible	impairment	of	property	and	equipment	had	occurred,	other	than	related	to	the	assets	held	for	sale	discussed	below.As	of	December	31,	2024,	the	Company	had	no	property	that	met	the
assets	held	for	sale	criteria.However,	as	of	December	31,	2023,	the	Company	classified	$0.7Â	million	of	land	and	$0.8	million	of	buildings,	net	of	accumulated	depreciation,	of	one	property	as
held	for	sale.During	the	year	ended	December	31,	2024,	the	Company	sold	two	properties,	including	the	property	that	was	classified	as	held	for	sale	as	of	December	31,	2023,	resulting	in	a
nominal	gain	included	as	a	component	of	gain	on	disposal	of	assets,	net	in	the	accompanying	consolidated	statements	of	operations.Note	6â€”LeasesLessee	ArrangementsThe	Company	has
operating	and	finance	leases	primarily	for	vehicles,	equipment,	railcars,	office	space,	and	facilities.	The	terms	and	conditions	for	these	leases	vary	by	the	type	of	underlying	asset.Certain	leases
include	variable	lease	payments	for	items	such	as	property	taxes,	insurance,	maintenance,	and	other	operating	expenses	associated	with	leased	assets.	Payments	that	vary	based	on	an	index	or
rate	are	included	in	the	measurement	of	lease	assets	and	liabilities	at	the	rate	as	of	the	commencement	date.	All	other	variable	lease	payments	are	excluded	from	the	measurement	of	lease
assets	and	liabilities,	and	are	recognized	in	the	period	in	which	the	obligation	for	those	payments	is	incurred.The	components	of	lease	expense	for	the	years	ended	as	of	December	31,	2024,	and
2023	were	as	follows:($	in	thousands)20242023Finance	lease	cost:Â	Â	Amortization	of	right-of-use	assets$43,364Â	$19,040Â	Interest	on	lease	liabilities16,972Â	6,060Â	Operating	lease
cost35,861Â	40,275Â	Variable	lease	cost6,392Â	5,116Â	Short-term	lease	cost3,422Â	7,717Â	Total	lease	cost,	net$106,011Â	$78,208Â	F-17LIBERTY	ENERGY	INC.Notes	to	Consolidated
Financial	StatementsSupplemental	cash	flow	and	other	information	related	to	leases	for	the	years	ended	December	31,	2024	and	2023	were	as	follows:($	in	thousands)20242023Cash	paid	for
amounts	included	in	measurement	of	liabilities:Operating	leases$35,653$41,143Â	Finance	leases67,18123,463Â	Right-of-use	assets	obtained	in	exchange	for	new	lease	liabilities:Operating
leases14,58131,449Â	Finance	leases149,005160,546Â	During	the	year	ended	December	31,	2024,	the	Company	amended	certain	operating	leases,	the	change	in	terms	of	which	caused	the
leases	to	be	reclassified	as	finance	leases.	Additionally,	the	Company	recognized	finance	lease	right-of-use	assets	of	$4.4Â	million	and	liabilities	of	$4.3Â	million.	There	was	no	gain	or	loss
recognized	as	a	result	of	these	amendments.	During	the	year	ended	December	31,	2023,	the	Company	did	not	amend	any	operating	or	finance	leases.Lease	terms	and	discount	rates	as	of
December	31,	2024	and	2023	were	as	follows:December	31,	2024December	31,	2023Weighted-average	remaining	lease	term:Operating	leases3.8	years4.3	yearsFinance	leases3.2	years3.3
yearsWeighted-average	discount	rate:Operating	leases6.7Â	%6.0Â	%Finance	leases7.4Â	%8.0Â	%Future	minimum	lease	commitments	as	of	December	31,	2024	are	as	follows:($	in
thousands)FinanceOperating2025$87,476Â	$31,771Â	202685,503Â	21,496Â	202755,016Â	11,932Â	202860,381Â	3,935Â	202921,625Â	2,795Â	Thereafterâ€”Â	9,874Â	Total	lease



payments310,001Â	81,803Â	Less	imputed	interest39,842Â	8,856Â	Total$270,159Â	$72,947Â	The	Companyâ€™s	vehicle	leases	typically	include	a	residual	value	guarantee.	For	the
Companyâ€™s	vehicle	leases	classified	as	operating	leases,	the	total	residual	value	guaranteed	as	of	December	31,	2024	is	$11.6	million;	the	payment	is	not	probable	and	therefore	has	not	been
included	in	the	measurement	of	the	lease	liability	and	right-of-use	asset.	For	vehicle	leases	that	are	classified	as	finance	leases,	the	Company	includes	the	residual	value	guarantee,	estimated	in
the	lease	agreement,	in	the	financing	lease	liability.Lessor	ArrangementsThe	Company	leases	dry	and	wet	sand	containers,	conveyor	belts,	and	other	equipment	to	customers	through	operating
leases,	where	the	lessor	for	tax	purposes	is	considered	to	be	the	owner	of	the	equipment	during	the	term	of	the	lease.	The	lease	agreements	do	not	include	options	for	the	lessee	to	purchase	the
underlying	asset	at	the	end	of	the	lease	term	for	either	a	stated	fixed	price	or	fair	market	value.	However,	some	of	the	leases	contain	a	termination	clause	in	which	the	customer	can	cancel	the
contract.	The	leases	can	be	subject	to	variable	lease	payments	if	the	customer	requests	more	units	than	what	is	agreed	upon	in	the	lease.	The	Company	does	not	record	any	lease	assets	or
liabilities	related	to	these	variable	items.F-18LIBERTY	ENERGY	INC.Notes	to	Consolidated	Financial	StatementsThe	carrying	amount	of	equipment	leased	to	others,	included	in	property,	plant
and	equipment,	under	operating	leases	as	of	December	31,	2024	and	2023	were	as	follows:($	in	thousands)December	31,	2024December	31,	2023Equipment	leased	to	others	-	at	original
cost$163,889Â	$138,781Â	Less:	Accumulated	depreciation(41,223)(25,819)Equipment	leased	to	others	-	net$122,666Â	$112,962Â	Future	payments	receivable	for	operating	leases	as	of
December	31,	2024	are	as	follows:($	in	thousands)2025$5,412Â	20262,239Â	2027â€”Â	2028â€”Â	2029â€”Â	Thereafterâ€”Â	Total$7,651Â	Revenues	from	operating	leases	for	the	years	ended
December	31,	2024	and	2023	were	$39.0	million	and	$36.6	million,	respectively.Note	7â€”Accrued	LiabilitiesAccrued	liabilities	consist	of	the	following:($	in	thousands)December	31,
2024December	31,	2023Accrued	vendor	invoices$73,591Â	$99,620Â	Operations	accruals56,375Â	61,150Â	Accrued	benefits	and	other76,747Â	100,296Â	$206,713Â	$261,066Â	Note
8â€”DebtDebt	consists	of	the	following:($	in	thousands)December	31,	2024December	31,	2023Revolving	Line	of	Credit$190,500Â	$140,000Â	On	SeptemberÂ	19,	2017,	the	Company	entered
into	two	credit	agreements,	(i)	a	revolving	line	of	credit	up	to	$250.0	million,	subsequently	increased	to	$525.0	million,	see	below,	(the	â€œABL	Facilityâ€​)	and	(ii)	a	$175.0	million	term	loan
(the	â€œTerm	Loan	Facilityâ€​).Effective	January	23,	2023,	the	Company	entered	into	an	Eighth	Amendment	to	the	ABL	Facility	(the	â€œEighth	ABL	Amendmentâ€​).	The	Eighth	ABL
Amendment	amends	certain	terms,	provisions	and	covenants	of	the	ABL	Facility,	including,	among	other	things:	(i)	increasing	the	maximum	revolver	amount	from	$425.0	million	to	$525.0
million	(the	â€œUpsized	Revolverâ€​);	(ii)	increasing	the	amount	of	the	accordion	feature	from	$75.0	million	to	$100.0	million;	(iii)	extending	the	maturity	date	from	October	22,	2026	to	January
23,	2028;	(iv)	modifying	the	dollar	amounts	of	various	credit	facility	triggers	and	tests	proportionally	to	the	Upsized	Revolver;	(v)	permitting	repayment	under	the	Term	Loan	Facility	prior	to
February	10,	2023;	and	(vi)	increasing	certain	indebtedness,	intercompany	advance,	and	investment	baskets.	The	Eighth	ABL	Amendment	included	an	agreement	from	the	Wells	Fargo	Bank,
National	Association,	as	administrative	agent,	to	release	its	second	priority	liens	and	security	interests	on	all	collateral	that	served	as	first	priority	collateral	under	the	Term	Loan	Facility,	which
was	completed	during	the	three	months	ended	June	30,	2023.Additionally,	on	JanuaryÂ	23,	2023,	the	Company	borrowed	$106.7	million	on	the	ABL	Facility	and	used	the	proceeds	to	pay	off	and
terminate	the	Term	Loan	Facility.	The	amount	paid	included	the	balance	of	the	Term	Loan	Facility	at	pay	off	of	$104.7	million,	$0.9	million	of	accrued	interest,	and	a	$1.1	million	prepayment
premium.	Additionally,	there	were	$0.2	million	in	administrative	and	lender	legal	fees	incurred	in	connection	with	the	pay	off.F-19LIBERTY	ENERGY	INC.Notes	to	Consolidated	Financial
StatementsThe	weighted	average	interest	rate	on	all	borrowings	outstanding	as	of	December	31,	2024	and	December	31,	2023	was	6.8%	and	7.6%,	respectively.Term	Loan	FacilityThe	Term
Loan	Facility	provided	for	a	$175.0	million	term	loan.	In	connection	with	the	Eighth	ABL	Amendment	and	payoff	of	the	Term	Loan	Facility,	on	JanuaryÂ	23,	2023,	the	Company	terminated	the
Term	Loan	Facility.	See	above	for	further	discussion.ABL	FacilityUnder	the	terms	of	the	ABL	Facility,	up	to	$525.0	million	may	be	borrowed,	subject	to	certain	borrowing	base	limitations	based
on	a	percentage	of	eligible	accounts	receivable	and	inventory.	As	of	December	31,	2024,	the	borrowing	base	was	calculated	to	be	$319.8	million,	and	the	Company	had	$190.5	million
outstanding	in	addition	to	letters	of	credit	totaling	$14.0	million,	with	$115.3	million	of	remaining	availability.	Borrowings	under	the	ABL	Facility	bear	interest	at	Secured	Overnight	Financing
Rate	(â€œSOFRâ€​)	or	a	base	rate,	plus	an	applicable	SOFR	margin	of	1.5%	to	2.0%	or	base	rate	margin	of	0.5%	to	1.0%,	as	described	in	the	ABL	Facility	credit	agreement	(the	â€œABL	Facility
credit	agreementâ€​).	Additionally,	borrowings	as	of	December	31,	2024	incurred	interest	at	a	weighted	average	rate	of	6.8%.	The	average	monthly	unused	commitment	is	subject	to	an	unused
commitment	fee	of	0.25%	to	0.375%.	Interest	and	fees	are	payable	in	arrears	at	the	end	of	each	month,	or,	in	the	case	of	SOFR	loans,	at	the	end	of	each	interest	period.	The	ABL	Facility
matures	on	January	23,	2028.	Borrowings	under	the	ABL	Facility	are	collateralized	by	accounts	receivable	and	inventory,	and	further	secured	by	the	Company,	as	parent	guarantor.The	ABL
Facility	includes	certain	non-financial	covenants,	including	but	not	limited	to	restrictions	on	incurring	additional	debt	and	certain	distributions.	Moreover,	the	ability	of	the	Company	to	incur
additional	debt	and	to	make	distributions	is	dependent	on	maintaining	a	maximum	leverage	ratio.The	ABL	Facility	is	not	subject	to	financial	covenants	unless	liquidity,	as	defined	in	the	ABL
Facility	credit	agreement,	drops	below	a	specific	level.	The	Company	is	required	to	maintain	a	minimum	fixed	charge	coverage	ratio,	as	defined	in	the	ABL	Facility	credit	agreement,	of	1.0	to
1.0	for	each	period	if	excess	availability	is	less	than	10%	of	the	borrowing	base	or	$52.5	million,	whichever	is	greater.The	Company	was	in	compliance	with	these	covenants	as	of	December	31,
2024.Maturities	of	debt	are	as	follows:($	in	thousands)Years	Ending	DecemberÂ	31,2025$â€”Â	2026â€”Â	2027â€”Â	2028190,500Â	Thereafterâ€”Â	$190,500Â	Note	9â€”Fair	Value
Measurements	and	Financial	InstrumentsThe	fair	values	of	the	Companyâ€™s	assets	and	liabilities	represent	the	amounts	that	would	be	received	to	sell	those	assets	or	that	would	be	paid	to
transfer	those	liabilities	in	an	orderly	transaction	on	the	reporting	date.	These	fair	value	measurements	maximize	the	use	of	observable	inputs.	However,	in	situations	where	there	is	little,	if	any,
market	activity	for	the	asset	or	liability	on	the	measurement	date,	the	fair	value	measurement	reflects	the	Companyâ€™s	own	judgments	about	the	assumptions	that	market	participants	would
use	in	pricing	the	asset	or	liability.	The	Company	discloses	the	fair	values	of	its	assets	and	liabilities	according	to	the	quality	of	valuation	inputs	under	the	following	hierarchy:â€¢Level	1	Inputs:
Quoted	prices	(unadjusted)	in	an	active	market	for	identical	assets	or	liabilities.â€¢Level	2	Inputs:	Inputs	other	than	quoted	prices	that	are	directly	or	indirectly	observable.â€¢Level	3	Inputs:
Unobservable	inputs	that	are	significant	to	the	fair	value	of	assets	or	liabilities.The	classification	of	an	asset	or	liability	is	based	on	the	lowest	level	of	input	significant	to	its	fair	value.	Those	that
are	initially	classified	as	LevelÂ	3	are	subsequently	reported	as	LevelÂ	2	when	the	fair	value	derived	from	unobservable	inputs	is	inconsequential	to	the	overall	fair	value,	or	if	corroborating
market	data	becomes	available.	Assets	and	liabilities	that	are	initially	reported	as	LevelÂ	2	are	subsequently	reported	as	LevelÂ	3	if	corroborating	market	data	is	no	longer	available.	Transfers
F-20LIBERTY	ENERGY	INC.Notes	to	Consolidated	Financial	Statementsoccur	at	the	end	of	the	reporting	period.	There	were	no	transfers	into	or	out	of	Levels	1,	2,	and	3	during	the	years	ended
December	31,	2024	and	2023.The	Companyâ€™s	financial	instruments	consist	of	cash	and	cash	equivalents,	accounts	receivable,	notes	receivable,	investments	in	equity	securities,	accounts
payable,	accrued	liabilities,	long-term	debt,	and	finance	and	operating	lease	obligations.	The	carrying	values	of	all	of	the	Companyâ€™s	financial	instruments	included	in	the	accompanying
consolidated	balance	sheets	approximated	or	equaled	their	fair	values	on	December	31,	2024	and	2023.â€¢The	carrying	values	of	cash	and	cash	equivalents,	accounts	receivable,	and	accounts
payable	(including	accrued	liabilities)	approximated	fair	value	on	December	31,	2024	and	2023,	due	to	their	short-term	nature.â€¢The	carrying	value	of	investments	in	equity	securities	were
measured	at	fair	value	on	December	31,	2024	based	on	quoted	prices	in	active	markets.â€¢The	carrying	value	of	amounts	outstanding	under	long-term	debt	agreements	with	variable	rates
approximated	fair	value	on	December	31,	2024	and	2023,	as	the	effective	interest	rates	approximated	market	rates.â€¢The	carrying	values	of	amounts	outstanding	under	finance	and	operating
lease	obligations	approximated	fair	value	on	December	31,	2024	and	2023,	as	the	effective	borrowing	rates	approximated	market	rates.Nonrecurring	MeasurementsCertain	assets	and	liabilities
are	measured	at	fair	value	on	a	nonrecurring	basis.	These	items	are	not	measured	at	fair	value	on	an	ongoing	basis	but	may	be	subject	to	fair	value	adjustments	in	certain	circumstances.	These
assets	and	liabilities	include	those	acquired	through	the	Siren	Acquisition,	which	are	required	to	be	measured	at	fair	value	on	the	acquisition	date	in	accordance	with	ASC	Topic	805.	See	Note
3â€”Acquisitions.During	the	year	ended	December	31,	2024,	the	Company	sold	two	properties	classified	as	held	for	sale	resulting	in	a	nominal	gain	included	as	a	component	of	gain	on	disposal
of	assets,	net	in	the	accompanying	consolidated	statements	of	operations.	Therefore,	as	of	December	31,	2024,	the	Company	had	no	property	that	met	the	assets	held	for	sale	criteria.As	of
December	31,	2023,	the	Company	recorded	$0.7Â	million	of	land	and	$0.8	million	of	buildings	of	one	property	that	met	the	held	for	sale	criteria,	to	assets	held	for	sale	at	a	total	fair	value	of
$0.8Â	million,	which	are	included	in	prepaid	and	other	current	assets	in	the	accompanying	consolidated	balance	sheets.	The	Company	estimated	the	fair	value	of	the	property	based	on	a
communicated	selling	price	for	one	property,	which	is	a	Level	3	input.	The	Company	estimated	that	the	carrying	value	of	the	assets	is	equal	to	the	fair	value	less	the	estimated	costs	to	sell,	net
of	write-downs	taken	in	the	prior	period,	and	therefore	no	gain	or	loss	was	recorded	during	the	year	ended	December	31,	2023.Other	assets	measured	at	fair	value	on	a	nonrecurring	basis
consisted	of	notes	receivableâ€”related	party,	which	was	recorded	for	trade	receivables,	created	in	the	normal	course	of	business,	due	from	the	Affiliate	as	of	the	Agreement	Date,	as	defined
and	described	in	Note	14â€”Related	Party	Transactions.	These	notes	were	classified	as	Level	3	in	the	fair	value	hierarchy	as	the	inputs	to	the	determination	of	fair	value	were	based	upon
unobservable	inputs.	During	the	year	ended	December	31,	2024,	the	notes	were	paid	in	full	and	therefore	none	was	outstanding	as	of	December	31,	2024.	As	of	December	31,	2023,	notes
receivableâ€”related	party	from	the	Affiliate	was	$14.8Â	million.Recurring	MeasurementsThe	fair	values	of	the	Companyâ€™s	cash	equivalents	measured	on	a	recurring	basis	pursuant	to	ASC
820-10	Fair	Value	Measurements	and	Disclosures	are	carried	at	estimated	fair	value.	Cash	equivalents	consist	of	money	market	accounts	which	the	Company	has	classified	as	Level	1	given	the
active	market	for	these	accounts.	As	of	December	31,	2024	and	2023,	the	Company	had	cash	equivalents,	measured	at	fair	value,	of	$0.3	million	and	$0.3Â	million,	respectively.The	Company
holds	an	investment	in	Oklo	Inc.	(â€œOkloâ€​)	made	during	the	three	months	ended	September	30,	2023.	In	May	2024,	Oklo	was	acquired	by	a	publicly	traded	special	purpose	acquisition
company	which	resulted	in	the	conversion	of	the	Companyâ€™s	investment	into	common	shares	of	Oklo,	which	are	traded	on	the	New	York	Stock	Exchange.	The	Company	measures	this
investment	in	equity	securities	at	fair	value	using	Level	1	inputs	based	on	quoted	prices	in	an	active	market.	As	of	December	31,	2024,	the	fair	value	of	the	investment	was	estimated	at	$51.6
million.	The	change	in	Okloâ€™s	fair	value	resulted	in	an	unrealized	gain	of	$41.6	million	during	the	year	ended	December	31,	2024,	included	in	unrealized	gain	on	investments,	net	in	the
accompanying	consolidated	statements	of	operations.F-21LIBERTY	ENERGY	INC.Notes	to	Consolidated	Financial	StatementsAdditionally,	during	the	three	months	ended	December	31,	2023,
the	Company	purchased	depository	interests	representing	shares	of	common	stock	in	Tamboran	Resources	Corporation	(â€œTamboranâ€​).	In	June	2024,	Tamboran	completed	an	initial	public
offering	and	listed	its	common	stock	on	the	New	York	Stock	Exchange.	In	addition	to	the	prior	purchase	of	depository	interests,	the	Company	participated	in	Tamboranâ€™s	initial	public
offering	by	purchasing	an	additional	$10.0	million	of	Tamboranâ€™s	common	stock.	The	Company	measures	this	investment	in	equity	securities	at	fair	value	using	Level	1	inputs	based	on
quoted	prices	in	an	active	market.	As	of	December	31,	2024,	the	fair	value	of	the	investment	was	estimated	at	$18.8	million.	The	change	in	Tamboranâ€™s	fair	value	resulted	in	an	unrealized
loss	of	$1.5	million	during	the	year	ended	December	31,	2024,	included	in	unrealized	gain	on	investments,	net	in	the	accompanying	consolidated	statements	of	operations.Nonfinancial
assetsThe	Company	estimates	fair	value	to	perform	impairment	tests	as	required	on	long-lived	assets.	The	inputs	used	to	determine	such	fair	value	are	primarily	based	upon	internally	developed
cash	flow	models	and	would	generally	be	classified	within	LevelÂ	3	in	the	event	that	such	assets	were	required	to	be	measured	and	recorded	at	fair	value	within	the	consolidated	financial
statements.	No	such	measurements	were	required	as	of	December	31,	2024	and	2023	as	no	triggering	event	was	identified.Credit	RiskThe	Companyâ€™s	financial	instruments	exposed	to
concentrations	of	credit	risk	consist	primarily	of	cash	and	cash	equivalents,	and	trade	receivables.The	Companyâ€™s	cash	and	cash	equivalents	balance	on	deposit	with	financial	institutions
total	$20.0	million	and	$36.8	million	as	of	December	31,	2024	and	2023,	respectively,	which	exceeded	Federal	Deposit	Insurance	Corporation	insured	limits.	The	Company	regularly	monitors
these	institutionsâ€™	financial	condition.The	majority	of	the	Companyâ€™s	customers	have	payment	terms	of	45	days	or	less.	As	of	December	31,	2024,	Customer	A	and	Customer	B	accounted
for	13.7%	and	10.4%,	respectively,	of	total	consolidated	accounts	receivable	and	unbilled	revenue.	As	of	December	31,	2023,	no	customers	accounted	for	10%	of	total	consolidated	accounts
receivable	and	unbilled	revenue.	During	the	year	ended	December	31,	2024,	Customer	C	accounted	for	11.8%	of	consolidated	revenues.	During	the	years	ended	December	31,	2023,	and	2022,
no	customers	accounted	for	10%	of	consolidated	revenues.The	Company	mitigates	the	associated	credit	risk	by	performing	credit	evaluations	and	monitoring	the	payment	patterns	of	its
customers.As	of	December	31,	2024,	the	Company	had	$0.8	million	in	allowance	for	credit	losses.	As	of	December	31,	2023	and	2022,	the	Company	had	$0.9	million	in	allowance	for	credit
losses	and	recorded	a	provision	in	2023	related	to	certain	customersâ€™	expected	inability	to	pay.The	Company	applies	historic	loss	factors	to	its	receivable	portfolio	segments	that	are	not
expected	to	be	further	impacted	by	current	economic	developments,	and	an	additional	economic	conditions	factor	to	portfolio	segments	anticipated	to	experience	greater	losses	in	the	current
economic	environment.	While	the	Company	has	not	experienced	significant	credit	losses	in	the	past	and	has	not	seen	material	changes	to	the	payment	patterns	of	its	customers,	the	Company
cannot	predict	with	any	certainty	the	degree	to	which	unforeseen	events	may	affect	the	ability	of	its	customers	to	timely	pay	receivables	when	due.	Accordingly,	in	future	periods,	the	Company
may	revise	its	estimates	of	expected	credit	losses.($	in	thousands)202420232022Allowance	for	credit	losses,	beginning	of	year$939Â	$884Â	$884Â	Credit	losses:Current	period
provisionâ€”Â	808Â	â€”Â	Amounts	written	off,	net	of	recoveries(91)(753)â€”Â	Allowance	for	credit	losses,	end	of	year$848Â	$939Â	$884Â	F-22LIBERTY	ENERGY	INC.Notes	to	Consolidated
Financial	StatementsNote	10â€”Equity	Preferred	StockAs	of	December	31,	2024	and	2023,	the	Company	had	10,000	shares	of	preferred	stock	authorized,	par	value	$0.01,	with	none	issued	and
outstanding.	If	issued,	each	class	or	series	of	preferred	stock	will	cover	the	number	of	shares	and	will	have	the	powers,	preferences,	rights,	qualifications,	limitations	and	restrictions
determined	by	the	Companyâ€™s	board	of	directors,	which	may	include,	among	others,	dividend	rights,	liquidation	preferences,	voting	rights,	conversion	rights,	preemptive	rights	and
redemption	rights.	Except	as	provided	by	law	or	in	a	preferred	stock	designation,	the	holders	of	preferred	stock	will	not	be	entitled	to	vote	at	or	receive	notice	of	any	meeting	of
shareholders.Class	A	Common	StockThe	Company	had	a	total	of	161,858,784	and	166,610,199	shares	of	Class	A	Common	Stock	outstanding	as	of	December	31,	2024	and	2023,	respectively,
none	of	which	were	restricted.	Holders	of	Class	A	Common	Stock	are	entitled	to	one	vote	per	share	on	all	matters	to	be	voted	upon	by	the	stockholders	and	are	entitled	to	ratably	receive
dividends	when	and	if	declared	by	the	Companyâ€™s	board	of	directors.Class	B	Common	StockThe	Company	had	no	shares	of	Class	B	Common	Stock	outstanding	as	of	December	31,	2024	and
2023,	respectively.	Effective	January	31,	2023,	in	connection	with	the	Merger,	all	outstanding	shares	of	the	Class	B	Common	Stock	were	redeemed	and	exchanged,	with	no	shares	remaining
outstanding	as	of	December	31,	2024.Long	Term	Incentive	Plan	On	January	11,	2018,	the	Company	adopted	the	Long	Term	Incentive	Plan	(â€œLTIPâ€​)	to	incentivize	employees,	officers,
directors	and	other	service	providers	of	the	Company	and	its	affiliates.	The	LTIP	provides	for	the	grant,	from	time	to	time,	at	the	discretion	of	the	Companyâ€™s	board	of	directors	or	a
committee	thereof,	of	stock	options,	stock	appreciation	rights,	restricted	stock,	restricted	stock	units,	stock	awards,	dividend	equivalents,	other	stock-based	awards,	cash	awards,	substitute
awards	and	performance	awards.	Subject	to	adjustment	in	the	event	of	certain	transaction	or	changes	of	capitalization	in	accordance	with	the	LTIP,	12,908,734	shares	of	Class	A	Common	Stock
were	initially	reserved	for	issuance	pursuant	to	awards	under	the	LTIP.	Effective	April	16,	2024,	following	receipt	of	stockholder	approval,	the	Company	adopted	the	amended	and	restated	the
LTIP,	which,	among	other	things,	increased	the	total	number	of	shares	authorized	for	issuance	under	the	amended	and	restated	LTIP,	including	shares	already	issued,	to	21,239,244	shares	of
Class	A	Common	Stock.	Class	A	Common	Stock	subject	to	an	award	that	expires	or	is	canceled,	forfeited,	exchanged,	settled	in	cash	or	otherwise	terminated	without	delivery	of	shares	will	again
be	available	for	delivery	pursuant	to	other	awards	under	the	LTIP.Restricted	Stock	UnitsRestricted	stock	units	(â€œRSUsâ€​)	granted	pursuant	to	the	LTIP,	if	they	vest,	will	be	settled	in	shares
of	the	Companyâ€™s	Class	A	Common	Stock.	RSUs	were	granted	with	vesting	terms	up	to	three	years.	Changes	in	non-vested	RSUs	outstanding	under	the	LTIP	during	the	year	ended
December	31,	2024	were	as	follows:Number	of	UnitsWeighted	Average	Grant	Date	Fair	Value	per	UnitNon-vested	as	of	December	31,
20232,985,218Â	$13.90Â	Granted1,519,597Â	19.46Â	Vested(1,491,085)13.53Â	Forfeited(75,322)15.18Â	Outstanding	at	December	31,	20242,938,408Â	$16.93Â	F-23LIBERTY	ENERGY
INC.Notes	to	Consolidated	Financial	StatementsPerformance	Restricted	Stock	UnitsPerformance	restricted	stock	units	(â€œPSUsâ€​)	granted	pursuant	to	the	LTIP,	if	they	vest,	will	be	settled	in
shares	of	the	Companyâ€™s	Class	A	Common	Stock.	PSUs	were	granted	with	a	three-year	cliff	vesting	and	performance	period,	with	the	vesting	percentage	of	the	target	award	dependent	on
the	satisfaction	of	the	performance	goals	set	forth	in	the	applicable	award	agreement.	The	Company	records	compensation	expense	based	on	the	Companyâ€™s	best	estimate	of	the	number	of
PSUs	that	will	vest	at	the	end	of	the	performance	period.	If	such	performance	targets	are	not	met,	or	are	not	expected	to	be	met,	no	compensation	expense	is	recognized	and	any	recognized
compensation	expense	is	reversed.	Changes	in	non-vested	PSUs	outstanding	under	the	LTIP	during	the	year	ended	December	31,	2024	were	as	follows:Number	of	UnitsWeighted	Average	Grant
Date	Fair	Value	per	UnitNon-vested	as	of	December	31,	20231,339,568Â	$13.49Â	Granted352,091Â	17.65Â	Vested(584,720)12.95Â	Forfeitedâ€”Â	â€”Â	Outstanding	at	December	31,
20241,106,939Â	$15.10Â	Stock-based	compensation	is	included	in	cost	of	services	and	general	and	administrative	expenses	in	the	Companyâ€™s	consolidated	statements	of	operations.	The



Company	recognized	stock-based	compensation	expense	of	$32.4Â	million,	$33.0	million,	and	$23.1Â	million	for	the	years	ended	December	31,	2024,	2023,	and	2022,	respectively.	There	was
approximately	$39.3Â	million	of	unrecognized	compensation	expense	relating	to	outstanding	RSUs	and	PSUs	as	of	December	31,	2024.	The	unrecognized	compensation	expense	will	be
recognized	on	a	straight-line	basis	over	the	weighted	average	remaining	vesting	period	of	two	years.	DividendsOn	October	18,	2022,	the	Companyâ€™s	Board	of	Directors	(the	â€œBoardâ€​)
reinstated	quarterly	dividends	after	they	were	suspended	on	April	2,	2020.The	Company	paid	cash	dividends	of	$0.07	per	share	of	Class	A	Common	Stock	on	March	20,	2024,	June	20,	2024,	and
September	20,	2024	to	stockholders	of	record	as	of	March	6,	2024,	June	6,	2024,	and	September	6,	2024,	respectively.	Additionally,	the	Company	paid	cash	dividends	of	$0.08	per	share	of	Class
A	Common	Stock	on	December	20,	2024	to	stockholders	of	record	as	of	December	6,	2024.	During	the	year	ended	December	31,	2024,	dividend	payments	totaled	$47.7	million.The	Company
paid	cash	dividends	of	$0.05	per	share	of	Class	A	Common	Stock	on	March	20,	2023,	June	20,	2023,	and	September	20,	2023	to	stockholders	of	record	as	of	March	6,	2023,	June	6,	2023,	and
September	6,	2023,	respectively.	Additionally,	the	Company	paid	cash	dividends	of	$0.07	per	share	of	Class	A	Common	Stock	on	December	20,	2023	to	stockholders	of	record	as	of	December	6,
2023.	During	the	year	ended	December	31,	2023,	dividend	payments	totaled	$37.5	million.The	Company	paid	cash	dividends	of	$0.05	per	share	of	Class	A	Common	Stock	on	December	20,	2022
to	stockholders	of	record	as	of	December	6,	2022.	Liberty	LLC	paid	a	distribution	of	$9.0	million,	or	$0.05	per	Liberty	LLC	Unit,	to	all	Liberty	LLC	unit	holders	as	of	December	6,	2022,	$9.0
million	of	which	was	paid	to	the	Company.	The	Company	used	the	proceeds	of	the	distribution	to	pay	the	dividend	to	all	holders	of	shares	of	Class	A	Common	Stock	as	of	December	6,	2022,
which	totaled	$9.0	million.Additionally,	the	Company	paid	an	accrued	dividend	equivalent	upon	vesting	for	the	RSUs	and	PSUs	with	a	2024	vesting	date,	which	totaled	$0.7	million	and	$0.2
million	for	the	years	ended	December	31,	2024	and	2023,	respectively.	As	of	December	31,	2024	and	2023,	the	Company	had	$1.5	million	and	$1.0	million	of	dividend	equivalents	payable
related	to	RSUs	and	PSUs	to	be	paid	upon	vesting,	respectively.	Dividend	equivalents	related	to	forfeited	RSUs	or	PSUs	will	be	forfeited.F-24LIBERTY	ENERGY	INC.Notes	to	Consolidated
Financial	StatementsShare	Repurchase	ProgramOn	JulyÂ	25,	2022,	the	Companyâ€™s	board	of	directors	authorized	and	the	Company	announced	a	share	repurchase	program	that	allowed	the
Company	to	repurchase	up	to	$250.0	million	of	the	Companyâ€™s	Class	A	Common	Stock	beginning	immediately	and	continuing	through	JulyÂ	31,	2024.	On	JanuaryÂ	24,	2023,	the	Board
authorized	and	the	Company	announced	an	increase	of	the	cumulative	repurchase	authorization	to	$500.0	million.	Furthermore,	on	JanuaryÂ	23,	2024	the	Board	authorized	and	the	Company
announced	an	increase	of	the	cumulative	repurchase	authorization	to	$750.0	million	and	extended	the	authorization	through	JulyÂ	31,	2026.	The	shares	may	be	repurchased	from	time	to	time	in
open	market	transactions,	through	block	trades,	in	privately	negotiated	transactions,	through	derivative	transactions,	or	by	other	means	in	accordance	with	applicable	state	and	federal
securities	laws.	The	timing,	as	well	as	the	number	and	value	of	shares	repurchased	under	the	program,	will	be	determined	by	the	Company	at	its	discretion	and	will	depend	on	a	variety	of
factors,	including	managementâ€™s	assessment	of	the	intrinsic	value	of	the	Companyâ€™s	Class	A	Common	Stock,	the	market	price	of	the	Companyâ€™s	Class	A	Common	Stock,	general
market	and	economic	conditions,	available	liquidity,	compliance	with	the	Companyâ€™s	debt	and	other	agreements,	applicable	legal	requirements,	and	other	considerations.	The	exact	number
of	shares	to	be	repurchased	by	the	Company	is	not	guaranteed,	and	the	program	may	be	suspended,	modified,	or	discontinued	at	any	time	without	prior	notice.	The	Company	expects	to	fund
any	repurchases	by	using	cash	on	hand,	borrowings	under	the	ABL	Facility	and	expected	free	cash	flow	to	be	generated	through	the	duration	of	the	share	repurchase	program.Year	Ended
December	31,Year	Ended	December	31,Year	Ended	December	31,($	in	thousands,	except	share	count	and	per	share	data)202420232022Shares	of	Class	A	Common
Stock6,320,536Â	13,705,622Â	8,185,890Â	Cost	of	shares	repurchased$127,395Â	$203,100Â	$125,313Â	Average	price	per	share	including	commissions$20.16Â	$14.82Â	$15.31Â	As	of
December	31,	2024,	$294.2	million	remained	authorized	for	future	repurchases	of	Class	A	Common	Stock	under	the	share	repurchase	program.The	Company	accounts	for	the	purchase	price	of
repurchased	common	shares	in	excess	of	par	value	($0.01	per	share	of	Class	A	Common	Stock)	as	a	reduction	of	additional	paid-in	capital,	and	will	continue	to	do	so	until	additional	paid-in
capital	is	reduced	to	zero.	Thereafter,	any	excess	purchase	price	will	be	recorded	as	a	reduction	to	retained	earnings.As	enacted	by	the	Inflation	Reduction	Act	of	2022	(the	â€œInflation
Reduction	Actâ€​),	the	Company	accrued	stock	repurchase	excise	tax	of	$0.9	million	and	$1.9	million	for	the	years	ended	December	31,	2024	and	2023,	respectively.	As	of	December	31,	2024
and	2023,	the	Company	had	excise	tax	payables	of	$0.9	million	and	$1.9	million,	respectively,	in	accrued	liabilities	in	the	accompanying	consolidated	balance	sheets.Note	11â€”Net	Income	per
ShareBasic	net	income	per	share	measures	the	performance	of	an	entity	over	the	reporting	period.	Diluted	net	income	per	share	measures	the	performance	of	an	entity	over	the	reporting
period	while	giving	effect	to	all	potentially	dilutive	common	shares	that	were	outstanding	during	the	period.	The	Company	uses	the	â€œif-convertedâ€​	method	to	determine	the	potential	dilutive
effect	of	its	Class	B	Common	Stock	and	the	treasury	stock	method	to	determine	the	potential	dilutive	effect	of	outstanding	RSUs	and	PSUs.F-25LIBERTY	ENERGY	INC.Notes	to	Consolidated
Financial	StatementsThe	following	table	reflects	the	allocation	of	net	income	to	common	stockholders	and	net	income	per	share	computations	for	the	periods	indicated	based	on	a	weighted
average	number	of	shares	of	Class	A	Common	Stock	and	Class	B	Common	Stock	outstanding:(In	thousands,	except	per	share	data)Year	Ended	December	31,	2024Year	Ended	December	31,
2023Basic	Net	Income	Per	ShareNumerator:Net	income	attributable	to	Liberty	Energy	Inc.	stockholders$316,010Â	$556,317Â	Denominator:Basic	weighted	average	common	shares
outstanding165,026Â	171,845Â	Basic	net	income	per	share	attributable	to	Liberty	Energy	Inc.	stockholders$1.91Â	$3.24Â	Diluted	Net	Income	Per	ShareNumerator:Net	income	attributable	to
Liberty	Energy	Inc.	stockholders$316,010Â	$556,317Â	Effect	of	exchange	of	the	shares	of	Class	B	Common	Stock	for	shares	of	Class	A	Common	Stockâ€”Â	73Â	Diluted	net	income	attributable
to	Liberty	Energy	Inc.	stockholders$316,010Â	$556,390Â	Denominator:Basic	weighted	average	shares	outstanding165,026Â	171,845Â	Effect	of	dilutive	securities:Restricted	stock
units4,372Â	4,494Â	Class	B	Common	Stockâ€”Â	21Â	Diluted	weighted	average	shares	outstanding169,398Â	176,360Â	Diluted	net	income	per	share	attributable	to	Liberty	Energy	Inc.
stockholders$1.87Â	$3.15Â	Note	12â€”Income	TaxesThe	Company	is	a	corporation	and	is	subject	to	taxation	in	the	United	States,	Canada,	Australia	and	various	state,	local	and	provincial
jurisdictions.	Historically,	Liberty	LLC	was	treated	as	a	partnership,	and	its	income	was	passed	through	to	its	owners	for	income	tax	purposes.	Liberty	LLCâ€™s	members,	including	the
Company,	were	liable	for	federal,	state	and	local	income	taxes	based	on	their	share	of	Liberty	LLCâ€™s	pass-through	taxable	income.Effective	January	31,	2023,	the	Company	adopted	a	plan	of
merger,	pursuant	to	which	Liberty	LLC	merged	into	the	Company,	ceasing	the	existence	of	Liberty	LLC	with	the	Company	remaining	as	the	surviving	entity.	Liberty	LLC	filed	a	final	tax	return
during	the	2023	calendar	year.	The	Company	is	still	party	to	the	TRAs;	the	associated	liabilities	are	discussed	below.As	ofÂ	December	31,	2024,	tax	reporting	by	the	Company	for	the	years
ended	December	31,	2021,	2022,	2023,	and	the	short	period	ended	January	31,	2023	are	subject	to	examination	by	the	tax	authorities.	With	few	exceptions,	as	ofÂ	December	31,	2024,	the
Company	is	no	longer	subject	to	U.S.	federal,	state	or	local	examinations	by	tax	authorities	for	tax	years	ended	on	or	before	December	31,	2020.The	components	of	the	Companyâ€™s	income
from	continuing	operations	before	income	taxes	on	which	the	provision	for	income	taxes	was	computed	consisted	of	the	following:Year	Ended	December	31,($	in
thousands)202420232022United	States$356,340Â	$668,338Â	$375,758Â	Foreign46,931Â	66,552Â	23,751Â	Total$403,271Â	$734,890Â	$399,509Â	F-26LIBERTY	ENERGY	INC.Notes	to
Consolidated	Financial	StatementsThe	components	of	the	provision	for	incomes	taxes	from	continuing	operations	are	summarized	as	follows:Year	Ended	December	31,($	in
thousands)202420232022Current:Federal$33,474Â	$36,319Â	$4,679Â	State6,637Â	4,662Â	2,579Â	Foreign13,306Â	17,189Â	4,421Â	Total
Current$53,417Â	$58,170Â	$11,679Â	Deferred:Federal$32,087Â	$109,399Â	$(12,967)State3,289Â	11,913Â	(1,182)Foreign(1,532)(1,000)1,677Â	Total
Deferred$33,844Â	$120,312Â	$(12,472)Income	tax	expense	(benefit)$87,261Â	$178,482Â	$(793)Income	tax	expense	(benefit)	attributable	to	net	income	(loss)	before	income	taxes	differed	from
the	amounts	computed	by	applying	the	statutory	U.S.	federal	income	tax	rate	of	21.0%	to	pre-tax	income	as	a	result	of	the	following:Year	Ended	December	31,($	in
thousands)202420232022Computed	tax	expense	at	the	statutory	rate$84,687Â	$154,327Â	$83,897Â	Increase	(decrease)	in	tax	expense	resulting	from:State	and	local	income	tax	expense,
net9,340Â	15,745Â	10,224Â	Non-controlling	interestâ€”Â	(19)(151)Effect	of	foreign	tax	rates1,231Â	1,818Â	697Â	Stock-based	compensation(1,771)(239)(2,724)Change	in	valuation
allowanceâ€”Â	â€”Â	(91,336)Other	TRA	adjustment181Â	(248)(2,763)U.S.	Federal	tax	credits(6,743)â€”Â	â€”Â	Nondeductible	executive	compensation2,920Â	6,514Â	â€”Â	U.S.	impact	of	foreign
earningsâ€”Â	â€”Â	315Â	Other,	net(2,584)584Â	1,048Â	Total	income	tax	expense	(benefit)$87,261Â	$178,482Â	$(793)The	effective	tax	rate	for	the	years	ended	December	31,	2024,	2023,	and
2022	was	21.6%,	24.3%,	and	(0.2)%,	respectively.The	Companyâ€™s	effective	tax	rate	is	greater	than	the	statutory	federal	income	tax	rate	of	21.0%	due	to	the	Companyâ€™s	Canadian
operations,	state	income	taxes	in	the	states	the	Company	operates,	as	well	as	nondeductible	executive	compensation,	partially	offset	by	U.S.	federal	income	tax	credits.F-27LIBERTY	ENERGY
INC.Notes	to	Consolidated	Financial	StatementsThe	tax	effects	of	temporary	differences	that	give	rise	to	significant	portions	of	the	deferred	tax	assets	and	deferred	tax	liabilities	are	presented
below:($	in	thousands)December	31,	2024December	31,	2023Deferred	tax	assets:Federal	tax	credit$9,615Â	$â€”Â	State	net	operating	losses859Â	1,286Â	Foreign	net	operating
losses920Â	â€”Â	Realized	tax	benefit	-	TRAs79,175Â	87,260Â	Intangibles22,440Â	22,825Â	Lease	liabilities67,603Â	51,504Â	Stock-based
compensation4,494Â	4,279Â	Inventory2,604Â	3,361Â	Other10,674Â	5,133Â	Total	deferred	tax	assets198,384Â	175,648Â	Deferred	tax	liabilities:Property	and	equipment(233,649)
(221,337)Lease	assets(83,137)(55,801)Other(17,782)(850)Total	deferred	tax	liabilities(334,568)(277,988)Net	deferred	tax	(liability)$(136,184)$(102,340)During	the	year	ended	December	31,
2023,	the	Company	adopted	a	plan	of	merger,	pursuant	to	which	Liberty	LLC	merged	into	the	Company,	ceasing	the	existence	of	Liberty	LLC	with	the	Company	remaining	as	the	surviving
entity.	As	a	result	of	this	change,	the	Company	no	longer	has	a	deferred	tax	liability	for	the	difference	between	the	book	value	and	the	tax	value	of	the	Companyâ€™s	investment	in	Liberty	LLC
and	the	associated	net	deferred	tax	liability	balances	have	been	allocated	to	the	deferred	tax	asset	and	liability	line	items	above.	Significant	deferred	tax	assets	include	the	step	up	in	basis	of
depreciable	assets	under	Section	754	(â€œSection	754â€​)	of	the	Internal	Revenue	Code	of	1986,	as	amended	and	deferred	tax	liabilities	related	to	property	and	equipment.As	ofÂ	December	31,
2024,	the	Company	has	utilized	all	U.S.	federal	net	operating	loss	carryforwards	and	has	$0.9Â	million	state	net	operating	loss	carryforwards	that	will	not	expire	in	the	foreseeable	future.	The
Company	also	has	$9.6Â	million	U.S.	federal	income	tax	credits	that	will	not	expire	for	twenty	years.On	October	8,	2021,	the	Organization	for	Economic	Co-operation	and	Development
(â€œOECDâ€​)	released	a	statement	on	the	OECD/G20	Inclusive	Framework	on	Base	Erosion	and	Profit	Shifting,	which	agreed	to	a	two-pillar	solution	to	address	tax	challenges	of	the	digital
economy.	On	December	20,	2021,	the	OECD	released	Pillar	Two	model	rules	defining	a	15%	global	minimum	tax	rate	for	large	multinational	corporations	(the	â€œPillar	Two	Frameworkâ€​).	On
June	20,	2024	and	December	23,	2024,	Canada	and	Australia,	respectively,	enacted	the	Pillar	Two	global	minimum	tax	regime,	which	is	not	expected	to	have	a	material	impact	on	the
Companyâ€™s	financial	statements	for	the	fiscal	year	ended	December	31,	2024.	The	OECD	continues	to	release	additional	guidance	and	countries	are	implementing	legislation,	with
widespread	adoption	of	the	Pillar	Two	Framework	expected	by	2025.	The	Company	is	continuing	to	evaluate	the	Pillar	Two	Framework	and	its	potential	impact	on	future	periods,	including	any
legislation	enacted	in	the	jurisdictions	in	which	the	Company	operates.The	Company	may	distribute	cash	from	foreign	subsidiaries	to	its	U.S.	parent	as	business	needs	arise.	The	Company	has
not	provided	for	deferred	income	taxes	on	the	undistributed	earnings	from	certain	foreign	subsidiaries	earnings	as	such	earnings	are	considered	to	be	indefinitely	reinvested.	If	such	earnings
were	to	be	distributed,	any	income	and/or	withholding	tax	would	not	be	significant.During	the	year	ended	December	31,	2024,	the	Company	entered	into	a	Tax	Credit	Transfer	Agreement
(â€œTCTAâ€​)	with	a	third-party	seller,	pursuant	to	which	the	Company	agreed	to	purchase	up	to	$33.5	million	of	transferable	tax	credits	under	the	Inflation	Reduction	Act.	The	benefit	for	the
federal	income	tax	credits	purchased	has	been	recognized	as	a	reduction	to	the	Companyâ€™s	income	tax	expense	in	the	current	period.F-28LIBERTY	ENERGY	INC.Notes	to	Consolidated
Financial	StatementsUncertain	Tax	PositionsThe	Company	records	uncertain	tax	positions	on	the	basis	of	a	two-step	process	in	which	(1)	the	Company	determines	whether	it	is	more	likely	than
not	the	tax	positions	will	be	sustained	on	the	basis	of	the	technical	merits	of	the	position	and	(2)	for	those	tax	positions	meeting	the	more	likely	than	not	recognition	threshold,	the	Company
recognizes	the	largest	amount	of	tax	benefit	that	is	more	thanÂ	50%Â	likely	to	be	realized	upon	ultimate	settlement	with	the	related	tax	authority.The	Company	determined	that	no	liability	for
unrecognized	tax	benefits	for	uncertain	tax	positions	was	required	atÂ	December	31,	2024.	In	addition,	the	Company	does	not	believe	that	it	has	any	tax	positions	for	which	it	is	reasonably
possible	that	it	will	be	required	to	record	a	significant	liability	for	unrecognized	tax	benefits	within	the	nextÂ	twelveÂ	months.	If	the	Company	were	to	record	an	unrecognized	tax	benefit,	the
Company	will	recognize	applicable	interest	and	penalties	related	to	income	tax	matters	in	income	tax	expense.Tax	Receivable	AgreementsThe	term	of	each	TRA	commenced	on	January	17,
2018,	and	will	continue	until	all	such	tax	benefits	that	are	subject	to	such	TRA	have	been	utilized	or	expired,	unless	the	Company	experiences	a	change	of	control	(as	defined	in	the	TRAs,	which
includes	certain	mergers,	asset	sales	and	other	forms	of	business	combinations)	or	the	TRAs	are	terminated	early	(at	the	Companyâ€™s	election	or	as	a	result	of	its	breach),	and	the	Company
makes	the	termination	payments	specified	in	such	TRA.The	amounts	payable,	as	well	as	the	timing	of	any	payments,	under	the	TRAs	are	dependent	upon	significant	future	events	and
assumptions,	including	the	timing	of	the	redemptions	of	Liberty	LLC	Units,	the	price	of	our	Class	A	Common	Stock	at	the	time	of	each	redemption,	the	extent	to	which	such	redemptions	are
taxable	transactions,	the	amount	of	the	redeeming	unit	holderâ€™s	tax	basis	in	its	Liberty	LLC	Units	at	the	time	of	the	relevant	redemption,	the	characterization	of	the	tax	basis	step-up,	the
depreciation	and	amortization	periods	that	apply	to	the	increase	in	tax	basis,	the	amount	of	net	operating	losses	available	to	the	Company	as	a	result	of	the	Corporate	Reorganization,	the
amount	and	timing	of	taxable	income	the	Company	generates	in	the	future,	the	U.S.	federal	income	tax	rate	then	applicable,	and	the	portion	of	the	Companyâ€™s	payments	under	the	TRAs	that
constitute	imputed	interest	or	give	rise	to	depreciable	or	amortizable	tax	basis.	AtÂ	December	31,	2024,	the	Companyâ€™s	liability	under	the	TRAs	wasÂ	$115.7	million	of	which	$40.8	million	is
recorded	as	a	current	liability	and	$74.9	million	is	recorded	as	a	component	of	long-term	liabilities.	The	Company	recorded	a	loss	on	remeasurement	of	the	liabilities	subject	to	the	TRA	of	$3.2
million	recorded	as	part	of	continuing	operations	in	the	current	year.AtÂ	December	31,	2023,	the	Companyâ€™s	liability	under	the	TRAs	wasÂ	$117.7	million,	of	which	$5.2	million	was
presented	as	a	current	liability,	and	$112.5	million	was	presented	as	a	long-term	liability.	The	Company	recorded	a	gain	on	remeasurement	of	the	liabilities	subject	to	the	TRA	of	$1.8	million
recorded	as	part	of	continuing	operations	in	the	prior	year.The	Company	made	$5.2	million	of	TRA	payments	during	the	year	ended	December	31,	2024.	During	the	year	endedÂ	December	31,
2023,	exchanges	of	Liberty	LLC	Units	and	shares	of	Class	B	Common	Stock	resulted	in	an	increase	ofÂ	$0.6	million	in	amounts	payable	under	the	TRAs,	and	a	net	increase	ofÂ	$0.7	million	in
deferred	tax	assets,	all	of	which	were	recorded	through	equity.	The	Company	did	not	make	any	TRA	payments	during	the	year	ended	December	31,	2023.	On	January	31,	2023,	the	Company
recorded	an	increase	of	$6.6	million	of	deferred	tax	assets	for	the	impact	of	the	adopted	plan	of	merger	for	Liberty	LLC	into	the	Company,	all	of	which	was	recorded	through	equity.F-
29LIBERTY	ENERGY	INC.Notes	to	Consolidated	Financial	StatementsNote	13â€”Defined	Contribution	PlanThe	Company	sponsors	a	401(k)	defined	contribution	retirement	plan	covering
eligible	employees.	The	Company	makes	matching	contribution	at	a	rate	of	$1.00	for	each	$1.00	of	employee	contribution,	subject	to	a	cap	of	6%	of	the	employeeâ€™s	salary	and	federal	limits.
Contributions	made	by	the	Company	were	$36.9	million,	$32.9	million,	and	$25.8	million	for	the	years	ended	December	31,	2024,	2023	and	2022,	respectively.Note	14â€”Related	Party
TransactionsSchlumberger	LimitedDuring	2020,	the	Company	acquired	certain	assets	and	liabilities	of	Schlumberger	Technology	Corporation	(â€œSchlumbergerâ€​)	in	exchange	for	the
issuance	of	shares	of	the	Companyâ€™s	Class	A	Common	Stock	amongst	other	consideration.	During	the	year	ended	December	31,	2023,	the	Company	repurchased	and	retired	3,000,000
shares	of	Class	A	Common	Stock	for	$45.0	million	or	$15.00	average	price	per	share	from	Schlumberger,	under	the	share	repurchase	program.	Effective	January	31,	2023,	after	the	repurchase
and	retirement,	Schlumberger	owns	no	shares	of	Class	A	Common	Stock	of	the	Company	and	no	longer	qualified	as	a	related	party.During	the	year	ended	December	31,	2022,	the	Company
repurchased	and	retired	1,700,000	shares	of	Class	A	Common	Stock	for	$27.8	million	or	$16.35	average	price	per	share	from	Schlumberger,	under	the	share	repurchase	program.On	April	29,
2022,	the	Company,	Liberty	LLC,	Schlumberger,	and	BofA	Securities,	Inc.	and	J.P.	Morgan	Securities	LLC	(together,	the	â€œUnderwritersâ€​),	entered	into	an	underwriting	agreement,	dated	as
of	April	29,	2022,	pursuant	to	which	Schlumberger	sold	14,500,000	shares	of	Class	A	Common	Stock	at	a	price	of	$15.50	per	share	to	the	Underwriters	(the	â€œSaleâ€​).	The	Sale	closed	on	May
3,	2022.	Following	the	Sale,	Schlumberger	held	35,101,961	shares	of	Class	A	Common	Stock.	The	Company	did	not	receive	any	proceeds	from	the	Sale.Within	the	normal	course	of	business,	the
Company	purchased	chemicals,	proppant,	other	equipment,	and	maintenance	parts	from	Schlumberger	and	its	subsidiaries.	During	the	period	from	January	1,	2023	until	January	31,	2023,	total
purchases	from	Schlumberger	were	approximately	$1.7	million.	Although	the	Company	continues	to	do	business	with	Schlumberger,	the	Company	no	longer	presents	cash	flows	with
Schlumberger	as	related	party	in	the	accompanying	consolidated	statements	of	cash	flows.	During	the	year	ended	December	31,	2022,	total	purchases	from	Schlumberger	were	approximately
$21.7	million.Additionally,	the	Company	sold	equipment	to	Schlumberger	including	$0.1	million	during	the	year	ended	December	31,	2022.	The	Company	recognized	a	minimal	gain	on	the	sale
of	equipment.Franklin	Mountain	Energy,	LLCA	member	of	the	board	of	directors	of	the	Company,	Audrey	Robertson,	serves	as	Executive	Vice	President	of	Finance	of	Franklin	Mountain	Energy,
LLC	(â€œFranklin	Mountainâ€​).	During	the	years	ended	December	31,	2024,	2023	and	2022,	the	Company	performed	hydraulic	fracturing	services	for	Franklin	Mountain	in	the	amount	of



$120.3	million,	$176.1	million,	and	$131.8	million,	respectively.	Amounts	included	in	unbilled	revenue	from	Franklin	Mountain	as	of	December	31,	2024	and	2023,	were	$0.0	million	and	$13.4
million,	respectively.	Receivables	from	Franklin	Mountain	as	of	December	31,	2024	and	2023,	were	$4.2	million	and	$12.1	million,	respectively.Liberty	Resources	LLCLiberty	Resources	LLC,	an
oil	and	gas	exploration	and	production	company,	and	its	successor	entity	(collectively,	the	â€œAffiliateâ€​)	had	certain	common	ownership	and	management	with	the	Company.	Effective	March
14,	2024,	the	Affiliate	was	no	longer	a	related	party,	following	its	acquisition	by	an	unaffiliated	party.	The	amounts	of	the	Companyâ€™s	revenue	related	to	hydraulic	fracturing	services
provided	to	the	Affiliate	for	the	period	January	1,	2024	through	March	13,	2024,	and	the	years	ended	December	31,	2023	and	2022,	were	$11.1	million,	$38.8	million	and	$16.7	million,
respectively.On	December	28,	2022	(the	â€œAgreement	Dateâ€​),	the	Company	entered	into	an	agreement	with	the	Affiliate	to	amend	payment	terms	for	outstanding	invoices	due	as	of	the
Agreement	Date	to	extend	the	due	dates	to	April	1,	2024.	Additionally,	on	August	15,	2023,	the	agreement	was	further	amended	in	order	to	extend	the	due	dates	for	certain	invoices	to	January
1,	2025.	Amounts	outstanding	from	the	Affiliate	as	of	December	31,	2023	were	$14.8	million,	included	in	other	assets	in	the	consolidated	balance	sheets.	All	amounts	outstanding	with	the
Affiliate	under	the	agreement	were	collected	in	full	during	the	three	months	ended	March	31,	2024.Receivables	from	the	Affiliate	as	of	December	31,	2023	were	$5.2	million,	included	in
accounts	receivableâ€”related	party.During	the	period	January	1,	2024	through	March	13,	2024,	and	the	years	ended	December	31,	2023	and	2022,	interest	income	from	the	Affiliate	was	$0.5
million,	$2.0	million,	and	$0.0	million,	respectively.F-30LIBERTY	ENERGY	INC.Notes	to	Consolidated	Financial	StatementsOklo	Inc.During	the	three	months	ended	September	30,	2023,	the
Company	invested	$10.0	million	in	a	fission	power	and	nuclear	fuel	recycling	company,	Oklo.	Effective	May	10,	2024,	through	an	acquisition	by	a	special	purpose	acquisition	company,	the
Companyâ€™s	investment	converted	into	shares	traded	on	the	New	York	Stock	Exchange.	Additionally,	Chris	Wright,	the	Companyâ€™s	Chief	Executive	Officer	and	Chairman	of	the	Board
during	fiscal	year	2024,	was	appointed	to	the	Oklo	board	of	directors.	During	the	year	ended	December	31,	2024,	the	Company	recorded	an	unrealized	gain	of	$41.6	million,	included	in
unrealized	gain	on	investments,	net	in	the	accompanying	consolidated	statements	of	operations.	As	of	December	31,	2024,	the	fair	value	of	the	Companyâ€™s	investment	using	Level	1	inputs
was	$51.6	million.	The	Company	was	not	party	to	any	other	transactions	with	Oklo	during	the	years	ended	December	31,	2024,	and	2023.Nomad	Proppant	Services	LLCDuring	the	year	ended
December	31,	2021,	the	Company	committed	to	investing	$10.0	million	in	Nomad	Proppant	Services	LLC	(â€œNomadâ€​),	a	mobile	sand	mine	company.	Upon	the	commitment,	the	Company	had
a	significant	but	non-controlling	financial	interest	in	Nomad.	Within	the	normal	course	of	business,	the	Company	purchased	proppant	from	Nomad	for	$5.5	million	during	the	year	ended
December	31,	2024.	Payables	to	Nomad	as	of	December	31,	2024,	were	$0.6	million.	Prior	to	the	year	ended	December	31,	2024	the	Company	did	not	purchase	any	goods	from	Nomad.As	of
December	31,	2024	and	2023,	the	value	of	the	Companyâ€™s	investment	using	the	equity	method	accounting	was	$10.7	million	and	$11.4	million,	respectively.	During	the	years	ended
December	31,	2024	and	2023,	the	Company	received	cash	distributions	from	Nomad	in	the	amounts	of	$4.0	million	and	$0.8	million,	respectively.Bettering	Human	Lives	FoundationIn	December
2023,	the	Company	established	the	Bettering	Human	Lives	Foundation	(the	â€œFoundationâ€​),	a	nonprofit	organization	dedicated	to	promoting	clean	cooking	solutions	and	improving	the	well-
being	of	communities	worldwide.	Mr.	Wright,	the	Companyâ€™s	CEO	during	fiscal	year	2024,	serves	as	the	Chairman	of	the	Foundation,	and	Anne	Hyre	serves	as	its	executive	director.	Ms.
Hyre	is	the	sister-in-law	of	Mr.	Wright.	In	December	2023,	the	Company	made	an	initial	commitment	to	make	a	charitable	contribution	of	$1.0	million	to	the	Foundation.	In	addition,	effective
January	1,	2024	Ms.	Hyre	is	employed	by	a	subsidiary	of	the	Company	and	seconded	to	the	Foundation,	and	Company	and	the	Foundation	entered	into	a	professional	services	agreement	(the
â€œProfessional	Services	Agreementâ€​),	whereby	the	Company	provides	certain	administrative	services	for	the	Foundation.	During	the	year	ended	December	31,	2024,	the	Company	made
charitable	contributions	of	$0.9	million	to	the	Foundation,	and	received	$0.5	million	in	other	service	revenue	under	the	Professional	Services	Agreement.Note	15â€”CommitmentsÂ	&
ContingenciesPurchase	Commitments	(tons	are	not	in	thousands)The	Company	enters	into	purchase	and	supply	agreements	to	secure	supply	and	pricing	of	proppant	and	equipment.	As
ofÂ	December	31,	2024	and	2023,	the	agreements	provide	pricing	and	committed	supply	sources	for	the	Company	to	purchaseÂ	360,000	tons	andÂ	1,854,000Â	tons,	respectively,	of	proppant
through	DecemberÂ	31,	2025.	Amounts	below	also	include	commitments	to	pay	for	transport	fees	on	minimum	amounts	of	proppants.Future	proppant	and	equipment	commitments	are	as
follows:($	in	thousands)2025$26,348Â	2026â€”Â	2027â€”Â	2028â€”Â	2029â€”Â	Thereafterâ€”Â	$26,348Â	Certain	supply	agreements	contain	a	clause	whereby	in	the	event	that	the	Company
fails	to	purchase	minimum	volumes,	as	defined	in	the	agreement,	during	a	specific	time	period,	a	shortfall	fee	may	apply.	In	circumstances	where	the	Company	does	not	make	the	minimum
purchase	required	under	the	contract,	the	Company	and	its	suppliers	have	a	history	of	amending	such	minimum	purchase	contractual	terms	and	in	rare	cases	does	the	Company	incur	shortfall
fees.	If	the	Company	were	unable	to	make	any	of	the	minimum	purchases	and	the	Company	and	its	suppliers	cannot	come	to	an	agreement	to	avoid	such	fees,	the	F-31LIBERTY	ENERGY
INC.Notes	to	Consolidated	Financial	StatementsCompany	could	incur	shortfall	fees	in	the	amounts	of	$5.4	million	for	the	year	ended	December	31,	2025.	Based	on	forecasted	levels	of	activity,
the	Company	does	not	currently	expect	to	incur	significant	shortfall	fees.Included	in	the	commitments	for	the	year	ending	December	31,	2024	are	$2.5	million	of	payments	expected	to	be	made
in	the	first	quarter	of	2025	for	the	use	of	certain	light	duty	trucks,	heavy	tractors,	and	field	equipment	used	to	various	degrees	in	frac	and	wireline	operations.	The	Company	is	in	negotiations
with	the	third-party	owner	of	such	equipment	to	lease	or	purchase	some	or	all	of	such	aforementioned	vehicles	and	equipment,	subject	to	agreement	on	terms	and	conditions.	No	gain	or	loss	is
expected	upon	consummation	of	any	such	agreement.LitigationFrom	time	to	time,	the	Company	is	subject	to	legal	and	administrative	proceedings,	settlements,	investigations,	claims	and
actions.	The	Companyâ€™s	assessment	of	the	likely	outcome	of	litigation	matters	is	based	on	its	judgment	of	a	number	of	factors	including	experience	with	similar	matters,	past	history,
precedents,	relevant	financial	and	other	evidence	and	facts	specific	to	the	matter.	Notwithstanding	the	uncertainty	as	to	the	final	outcome,	based	upon	the	information	currently	available,
management	does	not	believe	any	matters,	individually	or	in	aggregate,	will	have	a	material	adverse	effect	on	the	Companyâ€™s	financial	position	or	results	of	operations.Note
16â€”Subsequent	EventsOn	January	22,	2025,	the	Companyâ€™s	Board	of	Directors	(the	â€œBoardâ€​)	approved	a	quarterly	dividend	of	$0.08	per	share	of	Class	A	Common	Stock	to	be	paid	on
March	20,	2025	to	holders	of	record	as	of	March	6,	2025.On	February	3,	2025,	Christopher	A.	Wright,	the	Companyâ€™s	CEO	was	confirmed	to	the	position	of	Secretary	of	Energy	of	the	United
States	and	resigned	from	his	positions	as	Chairman	of	the	Board,	Director	and	Chief	Executive	Officer	of	the	Company.	In	connection	with	Mr.	Wrightâ€™s	resignation,	the	Company	modified
certain	terms	and	conditions	of	Mr.	Wrightâ€™s	stock	awards	granted	under	the	LTIP.	Unvested	RSUs	and	PSUs	granted	to	Mr.	Wright	in	2022,	2023,	and	2024	vested	effective	February	3,
2025.	In	total	412,292	shares	of	Class	A	Common	Stock	were	issued,	net	of	tax	withholding.	As	a	result	of	the	modification	the	Company	expects	to	recognize	$10.3Â	million	of	incremental	non-
cash	stock-based	compensation	expense	during	the	three	months	ended	March	31,	2025.No	other	significant	subsequent	events	have	occurred	that	would	require	recognition	or	disclosure	in
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8.0%	Interest3INTRODUCTIONThe	provisions	of	this	Plan	apply	as	of	the	Effective	Date	or	such	later	date	as	may	be	specified	in	Item	A	of	the	Adoption	Agreement,	except	as	provided	in	any
attached	addendums.ARTICLE	IFORMAT	AND	DEFINITIONSSECTION	1.01	â€“	FORMAT.The	Employerâ€™s	retirement	plan	is	set	out	in	this	document,	the	attached	signed	Adoption
Agreement,	and	any	amendments	to	these	documents.	If	the	Adoption	Agreement	indicates	that	a	Trust	Agreement	has	been	set	up,	this	retirement	plan	also	includes	the	Trust	Agreement(s),
and	any	amendments	to	these	agreements.Words	and	phrases	defined	in	Section	1.02	shall	have	that	defined	meaning	when	used	in	this	Plan,	unless	the	context	clearly	indicates	otherwise.
These	words	and	phrases	have	initial	capital	letters	to	aid	in	identifying	them	as	defined	terms.	References	to	"Section"	are	references	to	parts	of	this	document;	references	to	"Item"	are
references	to	parts	of	the	Adoption	Agreement.Some	of	the	defined	terms	and	phrases	in	Section	1.02	and	some	of	the	provisions	contained	in	the	following	articles	do	not	apply	to	the	Plan.	The
provisions	of	the	attached	Adoption	Agreement	shall	determine	whether	or	not	the	terms	and	provisions	apply.SECTION	1.02	â€“	DEFINITIONS.Account	means	the	Participantâ€™s	share	of	the
Plan	Fund.	Separate	accounting	records	shall	be	kept	for	those	parts	of	his	Account	resulting	from	the	following:a)Required	Contributionsb)Nondeductible	Voluntary	Contributionsc)Deductible
Voluntary	Contributionsd)Rollover	Contributionse)Pre-tax	Elective	Deferral	Contributionsf)Roth	Elective	Deferral	Contributionsg)In-plan	Roth	Rolloversh)Qualified	Matching
Contributionsi)QACA	Matching	Contributionsj)Matching	Contributions	that	are	not	Qualified	Matching	Contributions	or	QACA	Matching	Contributionsk)Qualified	Nonelective
Contributionsl)QACA	Nonelective	Contributionsm)Wage	Rate	Contributions1n)All	other	Employer	ContributionsIf	the	Participantâ€™s	Vesting	Percentage	is	less	than	100%	as	to	any	of	the
Employer	Contributions,	a	separate	accounting	record	will	be	kept	for	any	part	of	his	Account	resulting	from	such	Employer	Contributions	and,	if	there	has	been	a	prior	Forfeiture	Date,	from
such	Contributions	made	before	a	prior	Forfeiture	Date.A	Participantâ€™s	Account	shall	be	reduced	by	any	distribution	of	his	Vested	Account	and	by	any	Forfeitures.	The	Participantâ€™s
Account	shall	participate	in	the	earnings	credited,	expenses	charged,	and	any	appreciation	or	depreciation	of	the	Investment	Fund.	His	Account	is	subject	to	any	minimum	guarantees	applicable
under	the	Annuity	Contract	or	other	investment	arrangement	and	to	any	expenses	associated	therewith.Accrual	Service	means	an	Employeeâ€™s	service	defined	in	Item	G(1)	of	the	Additional
Selections	and	Minor	Modifications	Addendum	used	to	determine	the	number	of	units	credited	to	a	Participant	for	purposes	of	determining	the	amount	of	his	Discretionary	Contribution.If	Item
I(1)(a)(iv)	is	selected,	Accrual	Service	shall	include	service	with	a	Predecessor	Employer	which	did	not	maintain	this	Plan.	If	Item	I(2)(b)(iii)	is	selected,	Accrual	Service	shall	include	service	with
a	Prior	Employer.	If	Accrual	Service	includes	service	with	a	Predecessor	Employer	or	Prior	Employer,	the	crediting	of	such	service	shall	be	determined	on	a	reasonably	uniform	basis	to	all
similarly	situated	Employees	based	on	all	relevant	facts	and	circumstances	so	as	not	to	discriminate	in	favor	of	Highly	Compensated	Employees.Accrual	Service	shall	include	a	Period	of	Military
Duty.	If	the	elapsed	time	method	is	used,	the	entire	Period	of	Military	Duty	shall	be	included	to	the	extent	it	has	not	already	been	counted	as	Accrual	Service.	If	the	hours	method	is	used,	an
Hour	of	Service	shall	be	credited	(without	regard	to	the	501	Hours	of	Service	limitation)	for	each	hour	the	Employee	would	normally	have	been	scheduled	to	work	for	the	Employer	during	such
Period	of	Military	Duty	to	the	extent	such	hour	has	not	already	been	counted	for	purposes	of	Accrual	Service.If	the	elapsed	time	method	is	used,	Accrual	Service	shall	be	measured	from	his	Hire
Date	to	his	most	recent	Severance	Date.	This	Period	of	Service	shall	be	reduced	by	any	Period	of	Severance	that	occurred	prior	to	his	most	recent	Severance	Date,	unless	such	Period	of
Severance	is	included	under	the	service	spanning	rule	below.	This	period	of	Accrual	Service	shall	be	expressed	as	years	(on	the	basis	that	365	days	equal	one	year),	months	(for	purposes	of	the
aggregation	of	fractional	months,	30	days	equals	one	month)	or	days.If	the	elapsed	time	method	is	used,	Accrual	Service	shall	include	a	Period	of	Severance	(service	spanning	rule)	if:a)the
Period	of	Severance	immediately	follows	a	period	during	which	an	Employee	is	not	absent	from	work	and	ends	within	12	months,	orb)the	Period	of	Severance	immediately	follows	a	period
during	which	an	Employee	is	absent	from	work	for	any	reason	other	than	quitting,	being	discharged,	or	retiring	(such	as	a	leave	of	absence	or	layoff)	and	ends	within	12	months	of	the	date	he
was	first	absent.Accrual	Service	Period	means	the	period	defined	in	Item	R(3)	and,	if	applicable,	Item	G(1)	of	the	Additional	Selections	and	Minor	Modifications	Addendum.ACP	Test	means	the
nondiscrimination	test	described	in	Code	Section	401(m)(2)	as	provided	for	in	subparagraph	(d)	of	Section	3.08.2ACP	Test	Safe	Harbor	means	the	method	described	in	subparagraph	(c)	of
Section	3.09	or	Section3.11	for	satisfying	the	ACP	Test	with	respect	to	Matching	Contributions.Active	Participant	means	an	Eligible	Employee	who	is	actively	participating	in	the	Plan	according
to	the	provisions	of	Section	2.01.Additional	Contributions	means	additional	Employer	Contributions	or	the	Forfeitures	that	are	reallocated	according	to	Section	3.06	and	deemed	to	be	Additional
Contributions.	(See	Item	Q(2)	and	Sections	3.01	and	3.06.)Adopting	Employer	means	an	employer	that	is	listed	in	Item	AB	or	the	attached	participation	agreements.Adoption	Agreement	means
the	attached	document	labeled	Adoption	Agreement	that	contains	the	selections	and	specifications	for	the	Plan.ADP	Test	means	the	nondiscrimination	test	described	in	Code	Section	401(k)(3)
as	provided	for	in	subparagraph	(c)	of	Section	3.08.ADP	Test	Safe	Harbor	means	the	method	described	in	subparagraph	(b)	of	Section	3.09	or	Section3.11	for	satisfying	the	ADP	Test.Affiliated
Service	Group	means	any	group	of	corporations,	partnerships	or	other	organizations	of	which	the	Employer	is	a	part	and	that	is	affiliated	within	the	meaning	of	Code	Section	414(m)	and	the
regulations	thereunder.	The	term	Controlled	Group,	as	it	is	used	in	this	Plan,	shall	include	the	term	Affiliated	Service	Group.Allocation	Group	means	the	designated	groups	of	Employees	for
purposes	of	determining	separate	Discretionary	Contributions	in	Item	Q(3)	of	the	Adoption	Agreement.	For	this	purpose,	the	groups	are	those	identified	in	Item	Q(3)(d).Alternate	Payee	means
any	spouse,	former	spouse,	child,	or	other	dependent	of	a	Participant	who	is	recognized	by	a	qualified	domestic	relations	order	as	having	a	right	to	receive	all,	or	a	portion	of,	the	benefits
payable	under	the	Plan	with	respect	to	such	Participant.Annual	Compensation	means	the	Employee's	annual	Compensation	defined	in	Item	M(5).Annuity	Contract	means	the	annuity	contract	or
contracts	into	which	the	Employer,	and	the	Adopting	Employers	adopting	this	Plan	as	a	separate	plan	enter,	or	the	Trustee	enters,	whichever	is	appropriate,	with	the	Insurer	for	guaranteed
benefits,	for	the	investment	of	Contributions	in	separate	accounts,	and	for	the	payment	of	benefits	under	this	Plan.Annuity	Starting	Date	means	the	first	day	of	the	first	period	for	which	an
amount	is	payable	as	an	annuity	or	any	other	form.Bargaining	Employee	means	an	Employee	who	is	represented	for	collective	bargaining	purposes	by	any	collective	bargaining	agreement
between	the	Employer	and	employee	representatives,	if	retirement	benefits	were	the	subject	of	good	faith	bargaining	and	if	two	percent	or	less	of	the	Employees	who	are	covered	pursuant	to
that	agreement	are	professionals	as	defined	in	section	1.410(b)-9	of	the	regulations.	For	this	purpose,	the	term	â€œemployee	representativesâ€​	does	not	include	any	organization	more	than	half
of	whose	members	are	Employees	who	are	owners,	officers,	or	executives	of	the	Employer.Basic	Plan	means	this	document	that	contains	the	basic	provisions	of	the	Plan.3Beneficiary	means	the
person	or	persons	named	by	a	Participant	to	receive	any	benefits	under	the	Plan	when	the	Participant	dies.	(See	Section	10.07.)Benefit	Factor	means,	for	a	Plan	Year,	a	personâ€™s	Annual
Compensation	for	the	Plan	Year	multiplied	by	his	actuarial	factor	for	the	Plan	Year	determined	in	Appendix	A,	B,	or	C,	as	designated	in	Item	Q(3)(c)	of	the	Adoption	Agreement.Catch-up
Contributions	means	Elective	Deferral	Contributions	made	to	the	Plan	that	are	in	excess	of	an	otherwise	applicable	Plan	limit	and	that	are	made	by	Participants	who	are	age	50	or	older	by	the
end	of	their	taxable	year.	An	otherwise	applicable	Plan	limit	is	a	limit	in	the	Plan	that	applies	to	Elective	Deferral	Contributions	without	regard	to	Catch-up	Contributions,	such	as	the	limits	on
the	Maximum	Annual	Additions,	as	defined	in	Section	3.07,	the	dollar	limitation	on	Elective	Deferral	Contributions	under	Code	Section	402(g)	(not	counting	Catch-up	Contributions),	and	the



limit	imposed	by	the	ADP	Test.	(See	Item	N(4)	and	Section	3.01.)Catch-up	Contributions	are	not	subject	to	the	limits	on	the	Maximum	Annual	Additions,	as	defined	in	Section	3.07,	are	not
counted	in	the	ADP	Test,	and	are	not	counted	in	determining	the	minimum	allocation	under	Code	Section	416	(but	Catch-up	Contributions	made	in	prior	years	are	counted	in	determining
whether	the	Plan	is	top-heavy).Claimant	means	any	person	who	makes	a	claim	for	benefits	under	this	Plan.	(See	Section	9.05.)Code	means	the	Internal	Revenue	Code	of	1986,	as
amended.Compensation	means	one	of	the	following	as	specified	in	Item	M(1):a)Information	Required	to	be	Reported	Under	Code	Sections	6041,	6051,	and	6052	(â€œWages,	Tips	and	Other
Compensationâ€​	box	on	Form	W-2).	Compensation	is	defined	as	wages,	within	the	meaning	of	Code	Section	3401(a),	and	all	other	payments	of	compensation	to	an	Employee	by	the	Employer	(in
the	course	of	the	Employerâ€™s	trade	or	business)	for	which	the	Employer	is	required	to	furnish	the	Employee	a	written	statement	under	Code	Sections	6041(d),	6051(a)(3),	and	6052.
Compensation	shall	be	determined	without	regard	to	any	rules	under	Code	Section	3401(a)	that	limit	the	remuneration	included	in	wages	based	on	the	nature	or	location	of	the	employment	or
the	services	performed	(such	as	the	exception	for	agricultural	labor	in	Code	Section	3401(a)(2)).b)Code	Section	3401(a)	Wages.	Compensation	is	defined	as	wages	within	the	meaning	of	Code
Section	3401(a)	for	the	purposes	of	income	tax	withholding	at	the	source	but	determined	without	regard	to	any	rules	that	limit	the	remuneration	included	in	wages	based	on	the	nature	or
location	of	the	employment	or	the	services	performed	(such	as	the	exception	for	agricultural	labor	in	Code	Section	3401(a)(2)).c)Simplified	415	Compensation.	Compensation	is	defined	as
wages,	salaries,	Differential	Wage	Payments,	and	fees	for	professional	services	and	other	amounts	received	(without	regard	to	whether	or	not	an	amount	is	paid	in	cash)	for	personal	services
actually	rendered	in	the	course	of	employment	with	the	Employer	to	the	extent	that	the	amounts	are	includible	in	gross	income	(including,	but	not	limited	to,	commissions	paid	to	salespersons,
compensation	for	services	on	the	basis	of	a	percentage	of	profits,	commissions	on	insurance	premiums,	tips,	bonuses,	fringe	benefits,	and	reimbursements	or	other	expense	allowances	under	a
nonaccountable	plan	(as	described	in	section	1.62-2(c)	of	the	regulations)),	and	excluding	the	following:1)employer	contributions	(other	than	elective	contributions	described	in	Code	Section
402(e)(3),	408(k)(6),	408(p)(2)(A)(i),	or	457(b))	to	a	plan	of	deferred	compensation	(including	a	simplified	employee	pension	described	in	Code	Section	408(k)	or	a	simple	retirement	account
described	in	Code	Section	408(p),	and	whether	or	not	qualified)	to	the	4extent	such	contributions	are	not	includible	in	the	Employee's	gross	income	for	the	taxable	year	in	which	contributed,
and	any	distributions	(whether	or	not	includible	in	gross	income	when	distributed)	from	a	plan	of	deferred	compensation	(whether	or	not	qualified),	unless	Item	M(1)(b)(i)	allows	amounts
received	from	a	nonqualified	unfunded	deferred	compensation	plan	to	be	included,	to	the	extent	includible	in	gross	income;2)amounts	realized	from	the	exercise	of	a	nonstatutory	stock	option
(that	is,	an	option	other	than	a	statutory	stock	option	as	defined	in	section	1.421-1(b)	of	the	regulations),	or	when	restricted	stock	(or	property)	held	by	the	Employee	either	becomes	freely
transferable	or	is	no	longer	subject	to	a	substantial	risk	of	forfeiture;3)amounts	realized	from	the	sale,	exchange	or	other	disposition	of	stock	acquired	under	a	statutory	stock	option;4)other
amounts	that	receive	special	tax	benefits,	such	as	premiums	for	group-term	life	insurance	(but	only	to	the	extent	that	the	premiums	are	not	includible	in	the	gross	income	of	the	Employee	and
are	not	salary	reduction	amounts	that	are	described	in	Code	Section	125);	and5)other	items	of	remuneration	that	are	similar	to	any	of	the	items	listed	in	(1)	through	(4)	above.If	Item	I(1)(a)(v)	is
selected,	Compensation	shall	include	compensation	with	a	Predecessor	Employer	that	did	not	maintain	this	Plan.	If	Compensation	includes	compensation	with	a	Predecessor	Employer,	the
crediting	of	such	compensation	shall	be	determined	on	a	reasonably	uniform	basis	to	all	similarly	situated	Employees	based	on	all	relevant	facts	and	circumstances	so	as	not	to	discriminate	in
favor	of	Highly	Compensated	Employees.For	any	Self-employed	Individual,	Compensation	means	Earned	Income.Except	as	provided	herein,	Compensation	for	a	specified	period	is	the
Compensation	actually	paid	or	made	available	(or	if	earlier,	includible	in	gross	income)	during	such	period.	If	Item	M(4)(a)	is	selected,	Compensation	for	a	Compensation	Year	shall	include
amounts	earned	but	not	paid	during	the	Compensation	Year	solely	because	of	the	timing	of	payroll	periods	and	pay	dates,	provided	the	amounts	are	paid	during	the	first	few	weeks	of	the	next
Compensation	Year,	the	amounts	are	included	on	a	uniform	and	consistent	basis	with	respect	to	all	similarly	situated	employees,	and	no	Compensation	is	included	in	more	than	one
Compensation	Year.Compensation	for	a	Plan	Year	shall	also	include	Compensation	paid	by	the	later	of	2	1/2	months	after	an	Employeeâ€™s	Severance	from	Employment	with	the	Employer	or
the	end	of	the	Plan	Year	that	includes	the	date	of	the	Employeeâ€™s	Severance	from	Employment	with	the	Employer	if	the	payment	is	regular	Compensation	for	services	during	the
Employeeâ€™s	regular	working	hours,	or	Compensation	for	services	outside	the	Employeeâ€™s	regular	working	hours	(such	as	overtime	or	shift	differential),	commissions,	bonuses,	or	other
similar	payments,	and	absent	a	Severance	from	Employment,	the	payments	would	have	been	paid	to	the	Employee	while	the	Employee	continued	in	employment	with	the	Employer.	If	Item	M(2)
(a)(i)	is	selected,	Compensation	shall	include	payments	for	unused	accrued	bona	fide	sick,	vacation	or	other	leave	that	the	Employee	would	have	been	able	to	use	if	employment	had	continued.
If	Item	M(2)(a)(ii)	is	selected,	Compensation	shall	include	payments	received	by	the	Employee	pursuant	to	a	nonqualified	unfunded	deferred	compensation	plan	and	would	have	been	paid	at	the
same	time	if	employment	had	continued,	but	only	to	the	extent	includible	in	gross	income.Any	payments	not	described	above	shall	not	be	considered	Compensation	if	paid	after	Severance	from
Employment,	even	if	they	are	paid	by	the	later	of	2	1/2	months	after	the	date	of	Severance	from	Employment	or	the	end	of	the	Plan	Year	that	includes	the	date	of	Severance	from	Employment,
except,	if	Item	M(2)(a)(iii)	is	selected,	Compensation	paid	to	a	Participant	who	is	permanently	and	totally	disabled,	as	defined	in	Code	Section	22(e)(3).	If	Item	M(2)(a)(iii)(B)	is	5selected,	such
Compensation	shall	only	be	included	for	Participants	who	were	Nonhighly	Compensated	Employees	immediately	before	becoming	disabled.Back	pay,	within	the	meaning	of	section	1.415(c)-2(g)
(8)	of	the	regulations,	shall	be	treated	as	Compensation	for	the	Plan	Year	to	which	the	back	pay	relates	to	the	extent	the	back	pay	represents	wages	and	compensation	that	would	otherwise	be
included	in	this	definition.If	elective	contributions	are	not	excluded	in	Item	M(3),	Compensation	paid	or	made	available	during	a	specified	period	shall	include	amounts	that	would	otherwise	be
included	in	Compensation	but	for	an	election	under	Code	Section	125(a),	132(f)(4),	402(e)(3),	402(h)(1)(B),	402(k),	or	457(b).If	deemed	Code	Section	125	Compensation	is	not	excluded	in	Item
M(3),	Compensation	shall	also	include	deemed	Code	Section	125	Compensation.	Deemed	Code	Section	125	Compensation	is	an	amount	that	is	excludible	under	Code	Section	106	that	is	not
available	to	a	Participant	in	cash	in	lieu	of	group	health	coverage	under	a	Code	Section	125	arrangement	solely	because	the	Participant	is	unable	to	certify	that	he	has	other	health	coverage.
Amounts	are	deemed	Code	Section	125	Compensation	only	if	the	Employer	does	not	request	or	otherwise	collect	information	regarding	the	Participantâ€™s	other	health	coverage	as	part	of	the
enrollment	process	for	the	health	plan.If	Code	Section	414(s)	safe	harbor	exclusions	are	not	excluded	in	Item	M(3),	Compensation	shall	include	reimbursements	or	other	expense	allowances,
fringe	benefits	(cash	and	noncash),	moving	expenses,	deferred	compensation	(other	than	elective	contributions),	and	welfare	benefits	for	purposes	of	calculating	all	contribution	determinations
that	use	Compensation.Specific	Compensation	may	be	included	or	excluded	from	this	definition	if	selected	in	Item	M(4)	or	M(3)	respectively.For	purposes	of	the	ADP	and	ACP	Tests	in	Section
3.08,	the	Employer	may	elect	to	use	an	alternative	nondiscriminatory	definition	of	Compensation	in	accordance	with	Code	Section	414(s)	and	the	regulations	thereunder.The	annual
Compensation	of	each	Participant	taken	into	account	in	determining	contributions	and	allocations	for	any	determination	period	(the	period	over	which	Compensation	is	determined)	shall	not
exceed	$275,000,	as	adjusted	for	cost-of-living	increases	in	accordance	with	Code	Section	401(a)(17)(B).	If	Item	M(6)(a)	of	the	Adoption	Agreement	is	not	selected	and	in	modification	of	the
foregoing,	Elective	Deferral	Contributions	may	be	made	with	respect	to	Compensation	that	exceeds	the	annual	compensation	limit,	provided	such	Elective	Deferral	Contributions	otherwise
satisfy	any	applicable	limitations.	The	cost-of-living	adjustment	in	effect	for	a	calendar	year	applies	to	any	determination	period	beginning	with	or	within	such	calendar	year.If	a	determination
period	consists	of	fewer	than	12	months,	the	annual	compensation	limit	is	an	amount	equal	to	the	otherwise	applicable	annual	compensation	limit	multiplied	by	a	fraction.	The	numerator	of	the
fraction	is	the	number	of	months	in	the	short	determination	period,	and	the	denominator	of	the	fraction	is	12.If	Compensation	for	any	prior	determination	period	is	taken	into	account	in
determining	a	Participantâ€™s	contributions	or	allocations	for	the	current	Plan	Year,	the	Compensation	for	such	prior	determination	period	is	subject	to	the	applicable	annual	compensation
limit	in	effect	for	that	determination	period.Compensation	means,	for	a	Leased	Employee,	Compensation	for	the	services	the	Leased	Employee	performs	for	the	Employer,	determined	in	the
same	manner	as	the	Compensation	of	Employees	who	are	not	Leased	Employees,	regardless	of	whether	such	Compensation	is	received	directly	from	the	Employer	or	from	the	leasing
organization.Compensation	Year	means	the	consecutive	12-month	period	defined	in	Item	M(5).6Contingent	Annuitant	means	an	individual	named	by	the	Participant	to	receive	a	lifetime	benefit
after	the	Participantâ€™s	death	in	accordance	with	a	survivorship	life	annuity.Contribution	Date	means	the	date	on	which	Wage	Rate	Contributions	are	calculated.	(See	Item
Q(4).)Contributions	means	Employer	Contributions,	Participant	Contributions,	and	Rollover	Contributions	as	set	out	in	Article	III,	unless	the	context	clearly	indicates	only	specific	contributions
are	meant.Controlled	Group	means	any	group	of	corporations,	trades,	or	businesses	of	which	the	Employer	is	a	part	that	is	under	common	control.	A	Controlled	Group	includes	any	group	of
corporations,	trades,	or	businesses,	whether	or	not	incorporated,	which	is	either	a	parent-subsidiary	group,	a	brother-sister	group,	or	a	combined	group	within	the	meaning	of	Code	Section
414(b),	Code	Section	414(c)	and	the	regulations	thereunder	and,	for	purposes	of	determining	contribution	limitations	under	Section	3.07,	as	modified	by	Code	Section	415(h).	The	term
Controlled	Group,	as	it	is	used	in	this	Plan,	shall	include	the	term	Affiliated	Service	Group	and	any	other	employer	required	to	be	aggregated	with	the	Employer	under	Code	Section	414(o)	and
the	regulations	thereunder.Designated	Beneficiary	means	the	individual	who	is	designated	by	the	Participant	(or	the	Participantâ€™s	surviving	spouse)	as	the	Beneficiary	of	the	Participantâ€™s
interest	under	the	Plan	and	who	is	the	designated	beneficiary	under	Code	Section	401(a)(9)	and	section	1.401(a)(9)-4	of	the	regulations.Designated	Roth	Account	means	the	portion	of	a
Participantâ€™s	Account	resulting	from	Roth	Elective	Deferral	Contributions,	In-plan	Roth	Rollovers,	and	the	portion	of	a	Rollover	Contribution	from	a	designated	Roth	account	under	another
plan,	and	the	respective	earnings	thereon.	The	Designated	Roth	Account	shall	be	record	kept	in	a	manner	that	satisfies	the	separate	accounting	requirements	of	section	1.401(k)-1(f)	of	the
regulations.Differential	Wage	Payments	means	any	payments	that	are	made	by	an	Employer	to	an	individual	with	respect	to	any	period	during	which	the	individual	is	performing	Qualified
Military	Service	while	on	active	duty	for	a	period	of	more	than	30	days.	Such	payments	shall	be	made	in	accordance	with	Code	Section	3401(h)	and	represent	all	or	a	portion	of	the	wages	the
individual	would	have	received	from	the	Employer	if	the	individual	were	performing	service	for	the	Employer.Direct	Rollover	means	a	payment	by	the	Plan	to	the	Eligible	Retirement	Plan
specified	by	the	Distributee.Discretionary	Contributions	means	discretionary	Employer	Contributions.	(See	Item	Q(3)	and	Section	3.01.)Distributee	means	an	Employee	or	former	Employee.	In
addition,	the	Employee's	(or	former	Employee's)	surviving	spouse	and	the	Employee's	(or	former	Employee's)	spouse	or	former	spouse	who	is	the	Alternate	Payee	under	a	qualified	domestic
relations	order,	as	defined	in	Code	Section	414(p),	are	Distributees	with	regard	to	the	interest	of	the	spouse	or	former	spouse.	A	Distributee	includes	the	Employeeâ€™s	(or	former
Employeeâ€™s)	nonspouse	Designated	Beneficiary,	in	which	case,	the	distribution	can	only	be	transferred	to	a	traditional	IRA	or	Roth	IRA	established	on	behalf	of	the	nonspouse	Designated
Beneficiary	for	the	purpose	of	receiving	the	distribution.Early	Retirement	Age	means	the	age	defined	in	Item	Z(4).Early	Retirement	Date	means	any	day	(the	first	day	of	any	month	if	Item	Z(2)
(a)	is	selected	or	the	specified	day	of	the	month	if	Item	Z(2)(b)	is	selected)	which	a	Participant	selects	for	beginning	his	early	retirement	benefit	after	he	reaches	Early	Retirement	Age	and	has
had	a	Severance	from	Employment.	If	a	Participant	has	a	Severance	from	Employment	before	satisfying	any	age	7requirement	for	Early	Retirement	Age,	but	after	satisfying	any	other
requirements,	the	Participant	shall	be	entitled	to	elect	a	distribution	of	his	Vested	Account	as	an	early	retirement	benefit	upon	satisfying	such	age	requirement.	(See	Item	Z(4).)Earned	Income
means,	for	a	Self-employed	Individual,	net	earnings	from	self-employment	in	the	trade	or	business	for	which	this	Plan	is	established	if	such	Self-employed	Individualâ€™s	personal	services	are	a
material	income	producing	factor	for	that	trade	or	business.	Net	earnings	shall	be	determined	without	regard	to	items	not	included	in	gross	income	and	the	deductions	properly	allocable	to	or
chargeable	against	such	items.	Net	earnings	shall	be	reduced	for	the	employer	contributions	to	the	employerâ€™s	qualified	retirement	plan(s)	to	the	extent	deductible	under	Code	Section
404.Net	earnings	shall	be	determined	with	regard	to	the	deduction	allowed	to	the	employer	by	Code	Section	164(f).Effective	Date	means	the	date	specified	in	Item	D.Elective	Deferral
Agreement	means	an	agreement	between	an	Eligible	Employee	and	the	Employer	under	which	an	Eligible	Employee	may	make	Elective	Deferral	Contributions.	An	Elective	Deferral	Agreement
(or	change	thereto)	must	be	made	in	such	manner	(including	by	means	of	voice	response	or	other	electronic	system	under	circumstances	that	the	Employer	permits)	and	in	accordance	with
such	rules	as	the	Employer	may	prescribe	in	a	nondiscriminatory	manner.Elective	Deferral	Agreements	cannot	relate	to	Compensation	that	is	payable	prior	to	the	effective	date	of	the	Elective
Deferral	Agreement	or	to	Compensation	that	is	payable	prior	to	the	later	of	the	adoption	or	effective	date	of	the	cash	or	deferred	arrangement	(CODA).Elective	Deferral	Agreements	shall	be
made,	changed,	or	terminated	according	to	the	provisions	of	Item	N.	(See	Item	N	and	Section	3.01.)	An	Elective	Deferral	Agreement	may	also	be	terminated	according	to	the	terms	of	an
automatic	contribution	arrangement.	(See	Items	N(6),	N(7),	and	O(2).)Elective	Deferral	Contributions	means	Employer	Contributions	made	in	accordance	with	either	an	Elective	Deferral
Agreement	or	the	terms	of	an	automatic	contribution	arrangement.	(See	Items	N(6),	N(7),	and	O(2).)Elective	Deferral	Contributions	means	Pre-tax	Elective	Deferral	Contributions	and	Roth
Elective	Deferral	Contributions,	unless	the	context	clearly	indicates	only	one	is	meant.Elective	Deferral	Contributions	shall	be	100%	vested	and	subject	to	the	distribution	restrictions	of	Code
Section	401(k)	and	the	regulations	thereunder	when	made.	(See	Section	5.04.)Eligible	Employee	means	an	Employee	who	meets	the	requirements	specified	in	Item	J.However,	to	the	extent	an
Employee	becomes	an	Employee	as	a	result	of	a	Code	Section	410(b)(6)(C)	transaction,	that	Employee	shall	not	be	an	Eligible	Employee	during	the	period	beginning	on	the	date	of	the
transaction	and	ending	on	the	last	day	of	the	first	Plan	Year	beginning	after	the	date	of	the	transaction.	This	period	is	called	the	transition	period.	The	transition	period	may	end	earlier	if	there
is	a	significant	change	in	the	coverage	under	the	Plan	or	if	the	Employer	chooses	to	cover	all	similarly	situated	Employees	as	of	an	earlier	date.	A	Code	Section	410(b)(6)(C)	transaction	is	an
asset	or	stock	acquisition,	merger,	or	similar	transaction	involving	a	change	in	the	employer	of	the	employees	of	a	trade	or	business.Eligible	Retirement	Plan	means	an	eligible	plan	under	Code
Section	457(b)	which	is	maintained	by	a	state,	political	subdivision	of	a	state,	or	any	agency	or	instrumentality	of	a	state	or	political	subdivision	of	a	state	and	which	agrees	to	separately	account
for	amounts	transferred	into	such	plan	from	this	Plan,	a	traditional	IRA,	a	Roth	IRA,	an	annuity	plan	described	in	Code	Section	403(a),	an	annuity	contract	described	in	Code	Section	403(b),	or	a
qualified	plan	described	in	Code	8Section	401(a),	that	accepts	the	Distributee's	Eligible	Rollover	Distribution.	The	definition	of	Eligible	Retirement	Plan	shall	also	apply	in	the	case	of	a
distribution	to	a	surviving	spouse,	or	to	a	spouse	or	former	spouse	who	is	the	Alternate	Payee	under	a	qualified	domestic	relations	order,	as	defined	in	Code	Section	414(p).If	any	portion	of	an
Eligible	Rollover	Distribution	is	attributable	to	payments	or	distributions	from	a	Designated	Roth	Account,	an	Eligible	Retirement	Plan	with	respect	to	such	portion	shall	include	only(i)	another
designated	Roth	account	of	the	individual	from	whose	Account	the	payments	or	distributions	were	made	or	(ii)	a	Roth	IRA	of	such	individual.Eligible	Rollover	Distribution	means	any	distribution
of	all	or	any	portion	of	the	balance	to	the	credit	of	the	Distributee,	except	that	an	Eligible	Rollover	Distribution	does	not	include:	(i)	any	distribution	that	is	one	of	a	series	of	substantially	equal
periodic	payments	(not	less	frequently	than	annually)	made	for	the	life	(or	life	expectancy)	of	the	Distributee	or	the	joint	lives	(or	joint	life	expectancies)	of	the	Distributee	and	the	Distributee's
Designated	Beneficiary,	or	for	a	specified	period	of	ten	years	or	more;	(ii)	any	distribution	to	the	extent	such	distribution	is	required	under	Code	Section	401(a)(9);(iii)	any	hardship	distribution;
(iv)	any	Permissible	Withdrawal;	and	(v)	any	other	distribution(s)	that	is	reasonably	expected	to	total	less	than	$200	during	a	year.	For	purposes	of	the	$200	rule,	a	distribution	from	a
Designated	Roth	Account	and	a	distribution	from	other	accounts	under	the	Plan	shall	be	treated	as	made	under	separate	plans.Any	portion	of	a	distribution	that	consists	of	after-tax	employee
contributions	that	are	not	includible	in	gross	income	may	be	transferred	only	to	(i)	a	traditional	individual	retirement	account	or	annuity	described	in	Code	Section	408(a)	or	(b)	(a
â€œtraditional	IRAâ€​);	(ii)	a	Roth	individual	retirement	account	or	annuity	described	in	Code	Section	408A	(a	â€œRoth	IRAâ€​);	or	(iii)	a	qualified	plan	or	an	annuity	contract	described	in	Code
Section	401(a)	and	403(b),	respectively,	that	agrees	to	separately	account	for	amounts	so	transferred	(and	earnings	thereon),	including	separately	accounting	for	the	portion	of	such	distribution
which	is	includible	in	gross	income	and	the	portion	of	such	distribution	which	is	not	so	includible.Employee	means	an	individual	who	is	employed	by	the	Employer	or	any	other	employer
required	to	be	aggregated	with	the	Employer	under	Code	Sections	414(b),	(c),	(m),	or	(o).	A	Controlled	Group	member	is	required	to	be	aggregated	with	the	Employer.The	term	Employee	shall
include	any	individual	receiving	Differential	Wage	Payments.The	term	Employee	shall	include	any	Self-employed	Individual	treated	as	an	employee	of	any	employer	described	in	the	preceding
paragraphs	as	provided	in	Code	Section	401(c)(1).	The	term	Employee	shall	also	include	any	Leased	Employee	deemed	to	be	an	employee	of	any	employer	described	in	the	preceding
paragraphs	as	provided	in	Code	Section	414(n)	or	(o).Employer	means,	except	for	purposes	of	Section	3.07,	the	employer	named	in	Item	B	and	any	successor	corporation,	trade	or	business
which	will,	by	written	agreement,	assume	the	obligations	of	this	Plan	or	any	Predecessor	Employer	that	maintained	this	Plan.Employer	Contributions	means	Elective	Deferral	Contributions,
Matching	Contributions,	Qualified	Nonelective	Contributions,	QACA	Nonelective	Contributions,	Additional	Contributions,	Wage	Rate	Contributions,	and	Discretionary	Contributions	as	set	out	in
the	Adoption	Agreement	and	contributions	made	by	the	Employer	in	accordance	with	the	provisions	of	Section	11.04,	unless	the	context	clearly	indicates	only	specific	contributions	are	meant.
(See	Items	N,	O,	P,	and	Q	and	Sections	3.01,	3.11,	and	11.04.)Employer	Group	means	each	separate	group	of	entities	which	consists	of	the	Employer	and	all	Adopting	Employers	that	are
members	of	the	same	Controlled	Group	as	the	Employer	or	consist	of	an	Adopting	Employer	that	is	not	a	member	of	the	same	Controlled	Group	as	the	Employer	and	all	9other	Adopting



Employers	who	are	members	of	the	same	Controlled	Group	as	such	Adopting	Employer.	If	more	than	one	Employer	Group	adopts	this	Plan,	the	Plan	shall	be	a	multiple	employer	plan	as
described	in	Code	Section	413(c).Entry	Date	means	the	date	an	Employee	first	enters	the	Plan	as	an	Active	Participant	for	purposes	of	the	Contributions	specified	in	Item	K.	(See	Item	K	and
Section	2.01.)Entry	Service	means	an	Employee's	service	defined	in	Item	K(3).	Entry	Service	shall	include	service	with	a	Controlled	Group	member,	while	the	Employer	and	such	Controlled
Group	member	are	both	members	of	the	Controlled	Group.If	Item	I(1)(a)(i)	is	selected,	Entry	Service	shall	include	service	with	a	Predecessor	Employer	which	did	not	maintain	this	Plan.	If	Item
I(2)(b)(i)	is	selected,	Entry	Service	shall	include	service	with	a	Prior	Employer.	If	Entry	Service	includes	service	with	a	Predecessor	Employer	or	Prior	Employer,	the	crediting	of	such	service
shall	be	determined	on	a	reasonably	uniform	basis	to	all	similarly	situated	Employees	based	on	all	relevant	facts	and	circumstances	so	as	not	to	discriminate	in	favor	of	Highly	Compensated
Employees.Entry	Service	shall	include	a	Period	of	Military	Duty.	If	the	elapsed	time	method	is	used,	the	entire	Period	of	Military	Duty	shall	be	included	to	the	extent	it	has	not	already	been
counted	as	Entry	Service.	If	the	hours	method	is	used,	an	Hour	of	Service	shall	be	credited	(without	regard	to	the	501	Hours	of	Service	limitation)	for	each	hour	the	Employee	would	normally
have	been	scheduled	to	work	for	the	Employer	during	such	Period	of	Military	Duty	to	the	extent	such	hour	has	not	already	been	counted	for	purposes	of	Entry	Service.If	the	elapsed	time
method	is	used,	Entry	Service	shall	be	measured	from	his	Hire	Date	to	his	most	recent	Severance	Date.	This	Period	of	Service	shall	be	reduced	by	any	Period	of	Severance	that	occurred	prior	to
his	most	recent	Severance	Date,	unless	such	Period	of	Severance	is	included	under	the	service	spanning	rule	below.	This	period	of	Entry	Service	shall	be	expressed	as	years	(on	the	basis	that
365	days	equal	one	year),	months	(on	the	basis	that	30	days	equals	one	month	for	purposes	of	the	aggregation	of	fractional	months)	or	days.If	the	elapsed	time	method	is	used,	Entry	Service
shall	include	a	Period	of	Severance	(service	spanning	rule)	if:a)the	Period	of	Severance	immediately	follows	a	period	during	which	an	Employee	is	not	absent	from	work	and	ends	within	12
months,	orb)the	Period	of	Severance	immediately	follows	a	period	during	which	an	Employee	is	absent	from	work	for	any	reason	other	than	quitting,	being	discharged,	or	retiring	(such	as	a
leave	of	absence	or	layoff)	and	ends	within	12	months	of	the	date	he	was	first	absent.If	the	hours	method	is	used	and	the	Entry	Service	Period	shifts	to	the	Plan	Year,	an	Employee	will	be
credited	with	two	years	of	Entry	Service	if	he	has	the	Hours	of	Service	required	for	a	year	of	Entry	Service	in	both	his	first	and	second	Entry	Service	Periods.If	the	method	of	crediting	Entry
Service	changes,	the	provisions	of	Section	10.13	shall	apply.Entry	Service	Period	means	the	period	defined	in	Item	K(3)(b)(iii).ERISA	means	the	Employee	Retirement	Income	Security	Act	of
1974,	as	amended.401(k)	Safe	Harbor	Plan	means	a	plan	that	satisfies	the	ADP	Test	Safe	Harbor	and	to	which	the	401(k)	safe	harbor	provisions	of	Section	3.09	apply	as	elected	in	Item
O(1).Fiscal	Year	means	the	Employerâ€™s	taxable	year.	(See	Item	F.)10Forfeiture	means	the	part,	if	any,	of	a	Participantâ€™s	Account	that	is	forfeited.	(See	Section	3.05.)Forfeiture	Date
means	the	date	the	Participant	incurs	five	consecutive	Vesting	Breaks.Highly	Compensated	Employee	means	any	Employee	who:a)was	a	5-percent	owner	at	any	time	during	the	year	or	the
preceding	year,	orb)for	the	preceding	year	had	compensation	from	the	Employer	in	excess	of	$120,000	and,	if	the	Employer	so	elects	in	Item	L,	was	in	the	top-paid	group	for	the	preceding	year.
The	$120,000	amount	is	adjusted	at	the	same	time	and	in	the	same	manner	as	under	Code	Section	415(d).For	this	purpose	the	applicable	year	of	the	plan	for	which	a	determination	is	being
made	is	called	a	determination	year	and	the	preceding	12-month	period	is	called	a	look-back	year.	If	the	Employer	has	made	a	calendar	year	data	election	in	Item	L(1)(b),	the	look-back	year
shall	be	the	calendar	year	beginning	with	or	within	the	look-back	year.	The	Plan	may	not	use	such	election	to	determine	whether	Employees	are	Highly	Compensated	Employees	on	account	of
being	a	5-percent	owner.Calendar	year	data	elections	and	top-paid	group	elections,	once	made,	apply	for	all	subsequent	years	unless	changed	by	the	Employer.	If	the	Employer	makes	one
election,	the	Employer	is	not	required	to	make	the	other.	If	both	elections	are	made,	the	look-back	year	in	determining	the	top-	paid	group	must	be	the	calendar	year	beginning	with	or	within
the	look-back	year.	Each	Employer	Group	may	choose	to	make	a	calendar	year	data	election	or	a	top-paid	group	election.	Any	such	election(s)	must	be	in	writing	and	by	the	date	prescribed	in
Code	Section	414(q).	These	elections	must	apply	consistently	to	the	determination	years	of	all	plans	maintained	by	the	Employer	which	reference	the	highly	compensated	employee	definition	in
Code	Section	414(q),	except	as	provided	in	Internal	Revenue	Service	Notice	97-45	(or	superseding	guidance).The	determination	of	who	is	a	highly	compensated	former	Employee	is	based	on	the
rules	applicable	to	determining	Highly	Compensated	Employee	status	as	in	effect	for	that	determination	year.The	determination	of	who	is	a	Highly	Compensated	Employee,	including	the
determinations	of	the	number	and	identity	of	Employees	in	the	top-paid	group,	the	compensation	that	is	considered,	and	the	identity	of	the	5-percent	owners,	shall	be	made	in	accordance	with
Code	Section	414(q)	and	the	regulations	thereunder.For	purposes	of	this	definition,	the	above	references	to	compensation	shall	mean	Compensation	as	defined	in	Section	3.07.Hire	Date	means
the	date	an	Employee	first	performs	an	Hour	of	Service.Hour	of	Service	means,	for	the	elapsed	time	method	of	crediting	service	in	this	Plan,	each	hour	for	which	an	Employee	is	paid,	or	entitled
to	payment,	for	performing	duties	for	the	Employer.Hour	of	Service	means,	for	the	hours	method	of	crediting	service	in	this	Plan,	the	following:a)Each	hour	for	which	an	Employee	is	paid,	or
entitled	to	payment,	for	performing	duties	for	the	Employer	during	the	applicable	service	period.b)Each	hour	for	which	an	Employee	is	paid,	or	entitled	to	payment,	by	the	Employer	on	account
of	a	period	of	time	in	which	no	duties	are	performed	(irrespective	of	whether	the	employment	relationship	has	terminated)	due	to	vacation,	holiday,	illness,	incapacity	(including	disability),
layoff,	jury	duty,	military	duty,	or	leave	of	absence.	Notwithstanding	the	preceding	provisions	of	this	subparagraph	(b),	no	credit	shall	be	given	to	the	Employee:111)for	more	than	501	Hours	of
Service	under	this	subparagraph	(b)	on	account	of	any	single	continuous	period	in	which	the	Employee	performs	no	duties	(whether	or	not	such	period	occurs	in	a	single	service	period);	or2)for
an	Hour	of	Service	for	which	the	Employee	is	directly	or	indirectly	paid,	or	entitled	to	payment,	on	account	of	a	period	in	which	no	duties	are	performed	if	such	payment	is	made	or	due	under	a
plan	maintained	solely	for	the	purpose	of	complying	with	applicable	worker's	or	workmen's	compensation,	or	unemployment	compensation,	or	disability	insurance	laws;	or3)for	an	Hour	of
Service	for	a	payment	which	solely	reimburses	the	Employee	for	medical	or	medically	related	expenses	incurred	by	him.For	purposes	of	this	subparagraph	(b),	a	payment	shall	be	deemed	to	be
made	by,	or	due	from	the	Employer,	regardless	of	whether	such	payment	is	made	by,	or	due	from	the	Employer,	directly	or	indirectly	through,	among	others,	a	trust	fund	or	insurer,	to	which
the	Employer	contributes	or	pays	premiums	and	regardless	of	whether	contributions	made	or	due	to	the	trust	fund,	insurer,	or	other	entity	are	for	the	benefit	of	particular	employees	or	are	on
behalf	of	a	group	of	employees	in	the	aggregate.c)Each	hour	for	which	back	pay,	irrespective	of	mitigation	of	damages,	is	either	awarded	or	agreed	to	by	the	Employer.	The	same	Hours	of
Service	shall	not	be	credited	both	under	subparagraph(a)	or	subparagraph	(b)	above	(as	the	case	may	be)	and	under	this	subparagraph	(c).	Crediting	of	Hours	of	Service	for	back	pay	awarded
or	agreed	to	with	respect	to	periods	described	in	subparagraph	(b)	above	shall	be	subject	to	the	limitations	set	forth	in	that	subparagraph.Hours	of	Service	shall	be	determined	on	the	basis	of
actual	Hours	of	Service	that	an	Employee	is	paid	or	entitled	to	payment	if	the	Employer	maintains	hourly	records	for	such	Employee.	If	the	Employer	(i)	does	not	maintain	hourly	records	for	an
Employee	or	(ii)	elected	in	Item	X(4)	to	use	an	equivalency	for	all	Employees,	Hours	of	Service	shall	be	determined	using	an	equivalency	based	on	periods	of	employment	in	lieu	of	actual	Hours
of	Service.	The	equivalencies	shall	be	on	the	basis	of	months,	days,	weeks,	or	semi-monthly	payroll	periods	as	defined	in	Item	X.The	crediting	of	Hours	of	Service	above	shall	be	applied	under
the	rules	of	paragraphs	(b)	and	(c)	of	the	Department	of	Labor	Regulation	2530.200b-2	(including	any	interpretations	or	opinions	implementing	such	rules);	which	rules,	by	this	reference,	are
specifically	incorporated	in	full	within	this	Plan.	The	reference	to	paragraph	(b)	applies	to	the	special	rule	for	determining	Hours	of	Service	for	reasons	other	than	the	performance	of	duties
such	as	payments	calculated	(or	not	calculated)	on	the	basis	of	units	of	time	and	the	rule	against	double	credit.	The	reference	to	paragraph	(c)	applies	to	the	crediting	of	Hours	of	Service	to
service	periods.Hours	of	Service	shall	be	credited	for	employment	with	any	other	employer	required	to	be	aggregated	with	the	Employer	under	Code	Section	414(b),	(c),	(m),	or	(o)	and	the
regulations	thereunder	for	purposes	of	entry	and	vesting.	Hours	of	Service	shall	also	be	credited	for	any	individual	who	is	considered	an	employee	for	purposes	of	this	Plan	pursuant	to	Code
Section	414(n)	or	(o)	and	the	regulations	thereunder.Solely	for	purposes	of	determining	whether	a	one-year	break	in	service	has	occurred	for	vesting	purposes,	during	a	Parental	Absence	an
Employee	shall	be	credited	with	the	Hours	of	Service	which	would	otherwise	have	been	credited	to	the	Employee	but	for	such	absence,	or	in	any	case	in	which	such	hours	cannot	be	determined,
eight	Hours	of	Service	per	day	of	such	absence.	The	Hours	of	Service	credited	under	this	paragraph	shall	be	credited	in	the	service	period	in	which	the	absence	begins	if	the	crediting	is
necessary	to	prevent	a	break	in	service	in	that	period;	or	in	all	other	cases,	in	the	following	service	period.12Inactive	Participant	means	a	former	Active	Participant	who	has	an	Account.	(See
Section	2.02.)13In-plan	Roth	Rollover	means	the	irrevocable	rollover	of	all	or	any	portion	of	a	Participantâ€™s	Vested	Account	(other	than	a	Designated	Roth	Account)	to	a	Designated	Roth
Account	under	the	Plan.	The	rollover	shall	be	subject	to	the	provisions	of	Section	3.04,	and	made	in	accordance	with	Code	Section	402A(c)(4)	and	any	subsequent	guidance.Insurance	Policy
means	the	life	insurance	policy	or	policies	issued	to	the	Trustee	by	the	Insurer	as	provided	in	Section	4.04.Insurer	means	Principal	Life	Insurance	Company	or	the	insurance	company	or
companies	named	by	the	Trustee	in	its	discretion	or	as	directed	under	the	Trust	Agreement	to	issue	Annuity	Contracts.In	addition,	if	this	Plan	is	a	restatement	of	a	Prior	Plan,	Insurer	shall	also
mean	any	life	insurance	company	which	has	issued	a	group	annuity	contract	to	either	the	Employer	or	the	Trustee	and	such	contract	remains	in	effect.Integration	Level	means	the	Integration
Level	defined	in	Item	Q(3)(b).Investment	Fund	means	the	total	of	Plan	assets,	excluding	the	guaranteed	benefit	policy	portion	of	any	Annuity	Contract.	All	or	a	portion	of	these	assets	may	be
held	under,	or	invested	pursuant	to,	the	terms	of	a	Trust	Agreement	if	Item	U(1)(a)	is	selected.The	Investment	Fund	shall	be	valued	at	current	fair	market	value	as	of	the	Valuation	Date.	The
valuation	shall	take	into	consideration	investment	earnings	credited,	expenses	charged,	payments	made,	and	changes	in	the	values	of	the	assets	held	in	the	Investment	Fund.The	Investment
Fund	shall	be	allocated	at	all	times	to	Participants,	except	as	otherwise	expressly	provided	in	the	Plan.	The	Account	of	a	Participant	shall	be	credited	with	its	share	of	the	gains	and	losses	of	the
Investment	Fund.	The	part	of	a	Participantâ€™s	Account	invested	in	a	funding	arrangement	that	establishes	one	or	more	accounts	or	investment	vehicles	for	such	Participant	thereunder	shall
be	credited	with	the	gain	or	loss	from	such	accounts	or	investment	vehicles.	The	part	of	a	Participantâ€™s	Account	invested	in	other	funding	arrangements	shall	be	credited	with	a
proportionate	share	of	the	gain	or	loss	of	such	investments.	The	share	shall	be	determined	by	multiplying	the	gain	or	loss	of	the	investment	by	the	ratio	of	the	part	of	the	Participantâ€™s
Account	invested	in	such	funding	arrangement	to	the	total	of	the	Investment	Fund	invested	in	such	funding	arrangement.Investment	Manager	means	any	fiduciary	(other	than	a	Trustee	or
Named	Fiduciary):a)who	has	the	power	to	manage,	acquire,	or	dispose	of	any	assets	of	the	Plan;b)who	(i)	is	registered	as	an	investment	adviser	under	the	Investment	Advisers	Act	of	1940;	(ii)	is
not	registered	as	an	investment	adviser	under	such	Act	by	reason	of	paragraph	(1)	of	section	203A(a)	of	such	Act,	is	registered	as	an	investment	adviser	under	the	laws	of	the	state	(referred	to
in	such	paragraph	(1))	in	which	it	maintains	its	principal	office	and	place	of	business,	and,	at	the	time	it	last	filed	the	registration	form	most	recently	filed	by	it	with	such	state	in	order	to
maintain	its	registration	under	the	laws	of	such	state,	also	filed	a	copy	of	such	form	with	the	Secretary	of	Labor;	(iii)	is	a	bank,	as	defined	in	that	Act;	or	(iv)	is	an	insurance	company	qualified	to
perform	services	described	in	subparagraph	(a)	above	under	the	laws	of	more	than	one	state;	andc)who	has	acknowledged	in	writing	being	a	fiduciary	with	respect	to	the	Plan.Item	means	the
specified	item	in	the	Adoption	Agreement	the	Employer	signed.Late	Retirement	Date	means	any	day	(the	first	day	of	any	month	if	Item	Z(2)(a)	is	selected	or	the	specified	day	of	the	month	if
Item	Z(2)(b)	is	selected)	that	is	after	a	Participantâ€™s	Normal	Retirement14Date	and	on	which	retirement	benefits	begin.	If	a	Participant	continues	to	work	for	the	Employer	after	his	Normal
Retirement	Date,	his	Late	Retirement	Date	shall	be	the	day	(the	earliest	first	day	of	the	month	on	or	after	the	date	if	Item	Z(2)(a)	is	selected	or	the	earliest	specified	day	of	the	month	on	or	after
the	date	if	Item	Z(2)(b)	is	selected)	he	has	a	Severance	from	Employment.	If	Item	Z(3)(a)	is	not	selected,	an	earlier	Retirement	Date	may	apply	if	the	Participant	so	elects.	A	later	Retirement
Date	may	apply	if	the	Participant	so	elects.	(See	Section	5.04.)Leased	Employee	means	any	person	(other	than	an	employee	of	the	recipient)	who,	pursuant	to	an	agreement	between	the
recipient	and	any	other	person	("leasing	organization"),	has	performed	services	for	the	recipient	(or	for	the	recipient	and	related	persons	determined	in	accordance	with	Code	Section	414(n)(6))
on	a	substantially	full	time	basis	for	a	period	of	at	least	one	year,	and	such	services	are	performed	under	primary	direction	or	control	by	the	recipient.	Contributions	or	benefits	provided	by	the
leasing	organization	to	a	Leased	Employee,	which	are	attributable	to	service	performed	for	the	recipient	employer,	shall	be	treated	as	provided	by	the	recipient	employer.A	Leased	Employee
shall	not	be	considered	an	employee	of	the	recipient	if:a)such	employee	is	covered	by	a	money	purchase	pension	plan	providing	(i)	a	nonintegrated	employer	contribution	rate	of	at	least	10
percent	of	compensation,	as	defined	in	Code	Section	415(c)(3),	(ii)	immediate	participation,	and	(iii)	full	and	immediate	vesting,	andb)Leased	Employees	do	not	constitute	more	than	20	percent
of	the	recipient's	nonhighly	compensated	work	force.Loan	Administrator	means	the	person(s)	or	position(s)	named	in	Item	U(3)(a)(i).Mandatory	Distribution	means	a	distribution	to	a	Participant
that	is	made	without	the	Participantâ€™s	consent	and	is	made	to	the	Participant	before	he	attains	the	older	of	age	62	or	his	Normal	Retirement	Age.	If	Item	Z(7)(d)	is	selected,	Mandatory
Distribution	means	a	distribution	to	a	Participant	that	is	made	without	the	Participantâ€™s	consent,	without	regard	to	the	Participantâ€™s	age	at	the	time	of	such	distribution.Matching
Contributions	means	Employer	Contributions	that	are	contingent	on	a	Participantâ€™s	Elective	Deferral	Contributions	or	Voluntary	Contributions.	(See	Items	O(1),	O(2),	and	P	and	Sections
3.01,	3.05,	3.09,	and	3.11.)Maximum	Integration	Rate	means	the	Maximum	Integration	Rate	defined	in	Item	Q(3)(b).Monthly	Date	means	each	Yearly	Date	and	the	same	day	of	each	following
month	during	the	Plan	Year	beginning	on	such	Yearly	Date.Named	Fiduciary	means	the	person	or	persons	who	have	authority	to	control	and	manage	the	operation	and	administration	of	the
Plan.	(See	Item	G.)Named	Fiduciary	for	Contributions	means	the	Named	Fiduciary	responsible	for	collecting	Contributions	pursuant	to	Section	9.01.Net	Profits	means	the	Employerâ€™s
current	or	accumulated	net	earnings,	determined	according	to	generally	accepted	accounting	practices,	before	any	Contributions	made	by	the	Employer	under	this	Plan	and	before	any
deduction	for	Federal	or	state	income	tax,	dividends	on	the	Employerâ€™s	stock,	and	capital	gains	or	losses.	If	the	Employer	is	a	nonprofit	organization	under	Code	Section	501(c)(3),	Net
Profits	means	excess	revenues	(excess	of	receipts	over	expenditures).Nonhighly	Compensated	Employee	means	an	Employee	of	the	Employer	who	is	not	a	Highly	Compensated
Employee.15Non-bargaining	Employee	means	an	Employee	who	is	not	represented	for	collective	bargaining	purposes	by	any	collective	bargaining	agreement	between	the	Employer	and
employee	representatives,	if	retirement	benefits	were	the	subject	of	good	faith	bargaining	and	if	two	percent	or	less	of	the	Employees	who	are	covered	pursuant	to	that	agreement	are
professionals	as	defined	in	section	1.410(b)-9	of	the	regulations.	For	this	purpose,	the	term	â€œemployee	representativesâ€​	does	not	include	any	organization	more	than	half	of	whose	members
are	Employees	who	are	owners,	officers,	or	executives	of	the	Employer.Nonresident	Alien	means	a	nonresident	alien,	within	the	meaning	of	Code	Section	7701(b)(1)(B),	who	receives	no	earned
income,	within	the	meaning	of	Code	Section	911(d)(2),	from	the	Employer	that	constitutes	income	from	sources	within	the	United	States,	within	the	meaning	of	Code	Section	861(a)(3),	or	who
receives	such	earned	income	but	it	is	all	exempt	from	income	tax	in	the	United	States	under	the	terms	of	an	income	tax	convention.Nonvested	Account	means	the	excess,	if	any,	of	a
Participantâ€™s	Account	over	his	Vested	Account.Normal	Form	means	a	single	life	annuity	with	installment	refund.Normal	Retirement	Age	means	the	age	defined	in	Item	Z(1).Normal
Retirement	Date	means	the	date	defined	in	Item	Z(2).	Retirement	benefits	shall	begin	on	a	Participantâ€™s	Normal	Retirement	Date	if	he	has	had	a	Severance	from	Employment,	has	a	Vested
Account,	and	has	not	elected	to	have	retirement	benefits	begin	later.	However,	retirement	benefits	shall	not	begin	before	the	older	of	age	62	or	his	Normal	Retirement	Age,	unless	the	qualified
election	procedures	of	Article	VI	or	VIA,	whichever	applies,	are	met.	If	permitted	in	Item	Z(3),	a	Participant	may	choose	to	have	retirement	benefits	begin	on	his	Normal	Retirement	Date,	even	if
he	is	an	Employee	on	such	date.Owner-employee	means	a	Self-employed	Individual	who,	in	the	case	of	a	sole	proprietorship,	owns	the	entire	interest	in	the	unincorporated	trade	or	business	for
which	this	Plan	is	established.	If	this	Plan	is	established	for	a	partnership,	an	Owner-employee	means	a	Self-employed	Individual	who	owns	more	than	10	percent	of	either	the	capital	interest	or
profits	interest	in	such	partnership.Parental	Absence	means	an	Employee's	absence	from	work:a)by	reason	of	pregnancy	of	the	Employee,b)by	reason	of	birth	of	a	child	of	the	Employee,c)by
reason	of	the	placement	of	a	child	with	the	Employee	in	connection	with	adoption	of	such	child	by	such	Employee,	ord)for	purposes	of	caring	for	such	child	for	a	period	beginning	immediately
following	such	birth	or	placement.Participant	means	either	an	Active	Participant	or	an	Inactive	Participant.Participant	Contributions	means	Voluntary	Contributions	and	Required	Contributions,
unless	the	context	clearly	indicates	only	one	is	meant.Part-time,	Temporary,	or	Seasonal	Employee	means	an	Employee	who	is	regularly	scheduled	to	work	less	than	1,000	Hours	of	Service	in	an
Entry	Service	Period.	In	the	event	such	an	Employee	(i)	works	at	least	1,000	Hours	of	Service	during	an	Entry	Service	Period	based	on	the	Hours	of	Service	credited	at	the	end	of	the	Entry
Service	Period	or	(ii)	his	employment	status	changes	to	full-time,	he	shall	no	longer	be	considered	a	Part-time,	Temporary,	or	Seasonal	Employee.16Period	of	Military	Duty	means,	for	an
Employeea)who	served	as	a	member	of	the	armed	forces	of	the	United	States,	andb)who	was	reemployed	by	the	Employer	at	a	time	when	the	Employee	had	a	right	to	reemployment	in
accordance	with	seniority	rights	as	protected	under	Chapter	43	of	Title	38	of	the	U.S.	Code,the	period	of	time	from	the	date	the	Employee	was	first	absent	from	active	work	for	the	Employer
because	of	such	military	duty	to	the	date	the	Employee	was	reemployed.Period	of	Service	means	a	period	of	time	beginning	on	an	Employee's	Hire	Date	and	ending	on	his	Severance
Date.Period	of	Severance	means	a	period	of	time	beginning	on	an	Employee's	Severance	Date	and	ending	on	the	date	he	again	performs	an	Hour	of	Service.A	one-year	Period	of	Severance
means	a	Period	of	Severance	of	12	consecutive	months.Solely	for	purposes	of	determining	whether	a	one-year	Period	of	Severance	has	occurred	for	entry	or	vesting	purposes,	the	consecutive
12-month	period	beginning	on	the	first	anniversary	of	the	first	date	of	a	Parental	Absence	shall	not	be	a	one-year	Period	of	Severance.Permissible	Withdrawal	means	a	withdrawal	that	meets	the



requirements	in	subparagraph	(d)	of	the	Eligible	Automatic	Contribution	Arrangement	(EACA)	Provisions	section	or	subparagraph	(e)	of	the	Qualified	Automatic	Contribution	Arrangement
(QACA)	Safe	Harbor	Provisions	section.	(See	Sections	3.10	and	3.11.)Plan	means	the	Employerâ€™s	retirement	plan	set	forth	in	the	attached	Adoption	Agreement	and	this	document,	including
any	later	amendments	to	them.	If	the	Adoption	Agreement	indicates	that	a	Trust	Agreement	has	been	set	up,	the	term	Plan	shall	include	the	Trust	Agreement,	unless	the	context	clearly
indicates	otherwise.Plan	Administrator	means	the	person	or	persons	who	administer	the	Plan.	(See	Item	H.)Plan	Fund	means	the	total	of	the	Investment	Fund	and	the	guaranteed	benefit	policy
portion	of	any	Annuity	Contract.	The	Investment	Fund	shall	be	valued	as	stated	in	its	definition.	The	guaranteed	benefit	policy	portion	of	any	Annuity	Contract	shall	be	determined	in	accordance
with	the	terms	of	the	Annuity	Contract	and,	to	the	extent	that	such	Annuity	Contract	allocates	contract	values	to	Participants,	allocated	to	Participants	in	accordance	with	its	terms.	The	total	of
all	amounts	held	under	the	Plan	Fund	shall	equal	the	value	of	the	aggregate	Participantsâ€™	Accounts	under	the	Plan.Plan	Year	means	a	consecutive	12-month	period	beginning	on	a	Yearly
Date	and	ending	on	the	day	before	the	next	Yearly	Date.	If	the	Yearly	Date	changes,	the	change	will	result	in	a	short	Plan	Year.	If	a	service	period	is	based	on	the	Plan	Year,	corresponding	years
before	the	Effective	Date	shall	be	included.Plan-year	Quarter	means	a	period	beginning	on	a	Quarterly	Date	and	ending	on	the	day	before	the	next	Quarterly	Date.Predecessor	Employer	means,
except	for	purposes	of	Section	3.07,	a	predecessor	employer	defined	in	Item	I(1).Pre-tax	Elective	Deferral	Contributions	means	a	Participantâ€™s	Elective	Deferral	Contributions	that	are	not
includible	in	the	Participantâ€™s	gross	income	at	the	time	deferred.17Prevailing	Rate	Schedule	means	a	schedule	that	is	published	by	the	United	States	Department	of	Labor	or	any	State
Department	of	Labor,	indicating	the	minimum	hourly	rate	for	wages	and	fringe	benefits	(including,	but	not	limited	to,	pension	benefits)	which	must	be	paid	to	the	employees	of	an	employer
working	on	particular	jobs	financed	or	contracted	by	the	United	States	of	America	or	any	State,	County,	Municipality,	or	other	governmental	entity.Primary	Beneficiary	means	an	individual	who
is	named	as	a	Beneficiary	under	the	Plan	and	has	an	unconditional	right	to	all	or	a	portion	of	the	Participantâ€™s	Account	balance	under	the	Plan	upon	the	death	of	the	Participant.Prior
Employer	means	a	prior	employer	defined	in	Item	I(2).Prior	Plan	means	a	retirement	plan	of	the	Employer	or	of	a	Predecessor	Employer	that	was	qualifiable	under	Code	Section	401(a),	and	of
which	this	Plan	is	a	restatement.	If,	because	of	a	merger,	consolidation,	or	transfer	of	assets	or	liabilities,	this	Plan	is	a	continuation	of	a	plan	that	was	qualifiable	under	Code	Section	401(a),
that	plan	shall	be	a	Prior	Plan.	If,	with	the	approval	of	any	governmental	agency	to	which	it	is	subject,	the	assets	of	a	terminated	plan	of	the	Employer	which	was	qualified	under	Code	Section
401(a)	are	transferred	to	this	Plan,	that	terminated	plan	shall	be	deemed	to	be	the	Prior	Plan.Prior	Plan	Assets	means	the	assets	accumulated	under	the	Prior	Plan	which	have	not	been
distributed	and	which	are	held	under	this	Plan.QACA	Matching	Contributions	means	Matching	Contributions	made	under	a	qualified	automatic	contribution	arrangement	and	that	are
distributable	only	in	accordance	with	the	distribution	provisions	(other	than	for	hardships	or	deemed	severance	from	employment	as	described	in	Section	5.03)	applicable	to	Elective	Deferral
Contributions.	(See	Item	O(2)	and	Sections	5.03	and	5.04.)QACA	Nonelective	Contributions	means	Employer	Contributions	made	under	a	qualified	automatic	contribution	arrangement	and	that
are	distributable	only	in	accordance	with	the	distribution	provisions	(other	than	for	hardships	or	deemed	severance	from	employment	as	described	in	Section	5.03)	applicable	to	Elective
Deferral	Contributions.	(See	Item	O(2)	and	Sections	5.03	and	5.04.)QACA	Safe	Harbor	Plan	means	a	plan	that	satisfies	the	ADP	Test	Safe	Harbor	and	to	which	the	QACA	safe	harbor	provisions
of	Section	3.11	apply	as	elected	in	Item	O(2).Qualified	Joint	and	Survivor	Annuity	means,	for	a	Participant	who	has	a	spouse,	an	immediate	survivorship	life	annuity	with	installment	refund,
where	the	Contingent	Annuitant	is	the	Participantâ€™s	spouse	and	the	survivorship	percentage	is	50%,	unless	otherwise	specified	in	Item	AA(1)(a)(i).	A	former	spouse	will	be	treated	as	the
spouse	to	the	extent	provided	under	a	qualified	domestic	relations	order	as	described	in	Code	Section	414(p).The	amount	of	benefit	payable	under	the	Qualified	Joint	and	Survivor	Annuity	shall
be	the	amount	of	benefit	that	may	be	provided	by	the	Participantâ€™s	Vested	Account.Qualified	Matching	Contributions	means	Matching	Contributions	that	are	nonforfeitable	when	allocated	to
Participantsâ€™	Accounts	and	that	are	distributable	only	in	accordance	with	the	distribution	provisions	(other	than	for	hardships	or	deemed	severance	from	employment	as	described	in	Section
5.03)	applicable	to	Elective	Deferral	Contributions.	(See	Sections	5.03	and	5.04.)Matching	Contributions	shall	be	Qualified	Matching	Contributions	if	elected	in	Item	O(1)(b)(i)	or	P(14).	If	Item
O(1)(b)(i)D	is	selected,	additional	Matching	Contributions	shall	be	Qualified	Matching	Contributions,	unless	otherwise	specified	in	Item	O(1)(b)(i)D(1).18Qualified	Military	Service	means	any
service	in	the	uniformed	services	(as	defined	in	Chapter	43	of	Title	38	of	the	U.S.	Code)	by	any	individual	if	such	individual	is	entitled	to	reemployment	rights	under	such	chapter	with	respect	to
such	service.Qualified	Nonelective	Contributions	means	Employer	Contributions	(other	than	Elective	Deferral	Contributions	and	Qualified	Matching	Contributions)	that	are	nonforfeitable	when
allocated	to	Participantsâ€™	Accounts	and	that	are	distributable	only	in	accordance	with	the	distribution	provisions	(other	than	for	hardships	or	deemed	severance	from	employment	as
described	in	Section	5.03)	applicable	to	Elective	Deferral	Contributions.	(See	Items	O(1)(b)(ii),	O(1)(d),	Q(1),	Q(4)(a),	and	Sections	3.01,	3.09,	5.03,	and	5.04.)Qualified	Preretirement	Survivor
Annuity	means	a	single	life	annuity	with	installment	refund	payable	to	the	surviving	spouse	of	a	Participant	who	dies	before	his	Annuity	Starting	Date.	A	former	spouse	will	be	treated	as	the
surviving	spouse	to	the	extent	provided	under	a	qualified	domestic	relations	order	as	described	in	Code	Section	414(p).Qualified	Reservist	Distribution	means	any	distribution	to	an	individual	if:
(i)	such	distribution	is	from	an	individual	retirement	plan,	or	from	amounts	attributable	to	employer	contributions	made	pursuant	to	elective	deferrals	described	in	Code	Section	402(g)(3)(A)	or
(C)	or	Code	Section	501(c)(18)(D)(iii);	(ii)	such	individual	was	(by	reason	of	being	a	member	of	a	reserve	component	(as	defined	in	Section	101	of	Title	37	of	the	U.S.	Code))	ordered	or	called	to
active	duty	after	September	11,	2001,	for	a	period	in	excess	of	179	days	or	for	an	indefinite	period;	and	(iii)	such	distribution	is	made	during	the	period	beginning	on	the	date	of	such	order	or
call	and	ending	at	the	close	of	the	active	duty	period.Qualifying	Employer	Securities	means	any	security	which	is	issued	by	the	Employer	or	any	Controlled	Group	member	and	which	meets	the
requirements	of	Code	Section	409(l)	and	ERISA	Section	407(d)(5).	This	shall	also	include	any	securities	that	satisfied	the	requirements	of	the	definition	when	these	securities	were	assigned	to
the	Plan.	(See	Item	U(5)	and	Section	4.02)Qualifying	Employer	Securities	Fund	means	that	part	of	the	assets	of	the	Trust	Fund	that	are	designated	to	be	held	primarily	or	exclusively	in
Qualifying	Employer	Securities	for	the	purpose	of	providing	benefits	for	Participants.Quarterly	Date	means	each	Yearly	Date	and	the	third,	sixth,	and	ninth	Monthly	Date	after	each	Yearly	Date
that	is	within	the	same	Plan	Year.Reclassified	Employee	means,	for	purposes	of	Item	J(1),	an	individual	considered	by	the	Employer	to	be	an	independent	contractor	who	is	later	determined	by
the	Internal	Revenue	Service	(or	another	agency	or	court)	to	be	an	Employee.	If	selected	in	Item	J(1),	such	individual	will	continue	to	be	excluded	following	the	reclassification	date.Reentry
Date	means	the	date	a	former	Active	Participant	reenters	the	Plan.	(See	Section	2.01.)Required	Contributions	means	nondeductible	employee	contributions	required	from	an	active	participant
in	order	to	participate	in	the	Prior	Plan.	Required	Contributions,	and	earnings	thereon,	shall	be	100%	vested	and	nonforfeitable	at	all	times.Restatement	Date	means	the	date	the	Plan	was	last
restated.	(See	Item	A(2).)Retirement	Date	means	the	date	a	retirement	benefit	will	begin	and	is	a	Participantâ€™s	Early,	Normal,	or	Late	Retirement	Date,	as	the	case	may	be.Rollover
Contributions	means	the	rollover	contributions	that	are	made	by	an	Eligible	Employee	or	an	Inactive	Participant.	(See	Section	3.03.)19Roth	Elective	Deferral	Contributions	means	a
Participantâ€™s	Elective	Deferral	Contributions	that	are	not	excludible	from	the	Participantâ€™s	gross	income	at	the	time	deferred	and	have	been	irrevocably	designated	as	Roth	Elective
Deferral	Contributions	by	the	Participant	in	his	Elective	Deferral	Agreement.	Whether	an	Elective	Deferral	Contribution	is	not	excludible	from	a	Participantâ€™s	gross	income	will	be
determined	in	accordance	with	section	1.401(k)-1(f)(2)	of	the	regulations.	In	the	case	of	a	Self-employed	Individual,	an	Elective	Deferral	Contribution	is	not	excludible	from	gross	income	only	if
the	individual	does	not	claim	a	deduction	for	such	amount.Safe	Harbor	Contributions	means,	for	purposes	of	determining	Eligible	Employees,	entry	requirements	and	the	Entry	Date,	the
Employer	Contributions	made	to	satisfy	the	ADP	Test	Safe	Harbor.	(See	Items	J,	K,	and	AB.)Self-Directed	Brokerage	Account	means	that	portion	of	a	Participantâ€™s	Account	that	is	invested	at
the	Participantâ€™s	direction	in	a	Self-Directed	Brokerage	Account.Self-employed	Individual	means,	with	respect	to	any	taxable	year,	an	individual	who	has	Earned	Income	for	the	taxable	year
(or	who	would	have	Earned	Income	but	for	the	fact	the	trade	or	business	for	which	this	Plan	is	established	did	not	have	net	profits	for	such	taxable	year).Semi-yearly	Date	means	each	Yearly
Date	and	the	sixth	Monthly	Date	after	each	Yearly	Date	that	is	within	the	same	Plan	Year.Severance	Date	means	the	earlier	of:a)the	date	on	which	an	Employee	quits,	retires,	dies,	or	is
discharged,	orb)the	first	anniversary	of	the	date	an	Employee	begins	a	one-year	absence	from	service	(with	or	without	pay).	This	absence	may	be	the	result	of	any	combination	of	vacation,
holiday,	sickness,	disability,	leave	of	absence,	or	layoff.Solely	to	determine	whether	a	one-year	Period	of	Severance	has	occurred	for	entry	or	vesting	purposes	for	an	Employee	who	is	absent
from	service	beyond	the	first	anniversary	of	the	first	day	of	a	Parental	Absence,	Severance	Date	is	the	second	anniversary	of	the	first	day	of	the	Parental	Absence.	The	period	between	the	first
and	second	anniversaries	of	the	first	day	of	the	Parental	Absence	is	not	a	Period	of	Service	and	is	not	a	Period	of	Severance.Severance	from	Employment	means,	except	for	purposes	of	Section
3.07,	an	Employee	has	ceased	to	be	an	employee	of	the	employer	maintaining	the	Plan.	An	Employee	does	not	have	a	severance	from	employment	if,	in	connection	with	a	change	of	employment,
the	Employeeâ€™s	new	employer	maintains	such	Plan	with	respect	to	the	Employee.Significant	Corporate	Event	means	any	corporate	merger	or	consolidation,	recapitalization,	reclassification,
liquidation,	dissolution,	sale	of	substantially	all	assets	of	a	trade	or	business,	or	such	similar	transaction	as	may	be	prescribed	in	regulations	under	Code	Section	409(e)(3).Taxable	Wage	Base
means	the	contribution	and	benefit	base	under	section	230	of	the	Social	Security	Act.Totally	Disabled	means	if	Items	Z(5)(a),	(b),	(c),	(d),	and	(e)	are	not	selected,	that	a	Participant	is	disabled,
as	a	result	of	sickness	or	injury,	to	the	extent	that	he	is	prevented	from	engaging	in	any	substantial	gainful	activity,	and	is	eligible	for	and	receives	a	disability	benefit	under	Title	II	of	the
Federal	Social	Security	Act.If	Item	Z(5)(a)	is	selected,	Totally	Disabled	means	that	a	Participant	meets	the	definition	of	disabled	under	the	Employerâ€™s	long-term	disability	plan.20If	Item	Z(5)
(b)	is	selected,	Totally	Disabled	means	that	a	Participant	is	unable	to	engage	in	any	substantial	gainful	activity	by	reason	of	a	medically	determined	physical	or	mental	impairment	that	can	be
expected	to	result	in	death	or	which	has	lasted	or	can	be	expected	to	last	for	a	continuous	period	of	at	least	12	months.	Such	disability	shall	be	determined	by	a	licensed	physician	chosen	by	the
Plan	Administrator.If	Item	Z(5)(c)	is	selected,	Totally	Disabled	means	that	a	Participant	is	disabled	as	a	result	of	sickness	or	injury,	to	the	extent	that	he	is	completely	prevented	from	performing
any	work	or	engaging	in	any	occupation	for	wage	or	profit,	and	has	been	continuously	disabled	for	five	months.	Initial	written	proof	that	the	disability	exists	and	has	continued	uninterruptedly
for	at	least	five	months	must	be	furnished	to	the	Plan	Administrator	by	the	Participant	within	one	year	after	the	date	the	disability	begins.	The	Plan	Administrator,	upon	receipt	of	any	notice	of
proof	of	a	Participantâ€™s	total	disability,	shall	have	the	right	and	opportunity	to	have	a	physician	it	designates	examine	the	Participant	when	and	as	often	as	it	may	reasonably	require,	but	not
more	than	once	each	year	after	the	disability	has	continued	uninterruptedly	for	at	least	two	years	beyond	the	date	of	furnishing	the	first	proof.If	Item	Z(5)(d)	is	selected,	Totally	Disabled	means
that	a	Participant	is	disabled,	as	a	result	of	sickness	or	injury,	to	the	extent	that	he	is	completely	prevented	from	performing	any	work	or	engaging	in	any	occupation	for	wage	or	profit,	and	has
been	continuously	disabled	for	the	number	of	months	specified.Initial	written	proof	that	the	disability	exists	and	has	continued	uninterruptedly	for	at	least	the	number	of	months	specified	must
be	furnished	to	the	Plan	Administrator	by	the	Participant	within	one	year	after	the	date	the	disability	begins.	The	Plan	Administrator,	upon	receipt	of	any	notice	of	proof	of	a	Participant's	total
and	permanent	disability,	shall	have	the	right	and	opportunity	to	have	a	physician	it	designates	examine	the	Participant	when	and	as	often	as	it	may	reasonably	require,	but	not	more	than	once
each	year	after	the	disability	has	continued	uninterruptedly	for	at	least	two	years	beyond	the	date	of	furnishing	the	first	proof.If	Item	Z(5)(e)	is	selected,	Totally	Disabled	means	the	alternative
definition	provided	by	the	Employer	in	that	Item.The	determination	of	disability	shall	be	applied	uniformly	to	all	Participants	and	may	not	discriminate	in	favor	of	Highly	Compensated
Employees.Trust	Agreement	means	an	agreement	of	trust	between	the	Employer	and	Trustee	established	for	the	purpose	of	holding	and	distributing	the	Trust	Fund	under	the	provisions	of	the
Plan.	The	Trust	Agreement	may	provide	for	the	investment	of	all	or	any	portion	of	the	Trust	Fund	in	the	Annuity	Contract	or	any	other	investment	arrangement.	(See	Item	U(1)(a).)Trust	Fund
means	the	total	funds	held	under	an	applicable	Trust	Agreement.	The	term	Trust	Fund	when	used	within	a	Trust	Agreement	shall	mean	only	the	funds	held	under	that	Trust	Agreement.Trustee
means,	for	trusteed	plans,	the	party	or	parties	named	in	the	Trust	Agreement(s).Valuation	Date	means	the	date	on	which	the	value	of	the	assets	of	the	Investment	Fund	is	determined.	The	value
of	each	Account	that	is	maintained	under	this	Plan	shall	be	determined	on	the	Valuation	Date.	In	each	Plan	Year,	the	Valuation	Date	shall	be	the	last	day	of	the	Plan	Year.	At	the	discretion	of	the
Plan	Administrator,	Trustee,	or	Insurer	(whichever	applies)	and	in	a	nondiscriminatory	manner,	assets	of	the	Investment	Fund	may	be	valued	more	frequently.	These	dates	shall	also	be
Valuation	Dates.Vested	Account	means	the	vested	part	of	a	Participantâ€™s	Account.	If	all	Employer	Contributions	are	100%	vested,	the	Participantâ€™s	Vested	Account	is	equal	to	his
Account.	If	not	all	Employer	21Contributions	are	100%	vested,	and	the	Participantâ€™s	Vesting	Percentage	for	all	Employer	Contributions	is	100%,	the	Vested	Account	equals	his	Account.	If
not	all	Employer	Contributions	are	100%	vested	and	the	Participantâ€™s	Vesting	Percentage	for	all	Employer	Contributions	is	not	100%,	the	Vested	Account	equals	the	sum	of	(a)	and	(b)
below:a)The	part	of	the	Participantâ€™s	Account	resulting	from	Employer	Contributions	made	before	a	prior	Forfeiture	Date	and	all	other	Contributions	that	were	100%	vested	when
made.b)The	balance	of	the	Participantâ€™s	Account	in	excess	of	the	amount	in	(a)	above	multiplied	by	his	Vesting	Percentage.	If	his	Vesting	Percentages	that	apply	to	such	Employer
Contributions	are	not	equal,	the	balance	of	his	Account	resulting	from	all	types	of	Employer	Contributions	subject	to	the	same	Vesting	Percentage	shall	be	multiplied	by	the	applicable	Vesting
Percentage	and	each	product	added	together	to	determine	this	amount.If	the	Participant	has	withdrawn	any	part	of	his	Account	resulting	from	Employer	Contributions,	other	than	the	vested
Employer	Contributions	included	in	(a)	above,	and	his	Vesting	Percentage	with	respect	to	such	Contributions	is	less	than	100%,	the	amount	determined	under	this	subparagraph	(b)	shall	be
equal	to	P(AB	+	D)	-	D	as	defined	below:P	The	Participantâ€™s	Vesting	Percentage.AB	The	balance	of	the	Participantâ€™s	Account	in	excess	of	the	amount	in	(a)	above.DÂ	Â	Â	Â	The	amount	of
the	withdrawal	resulting	from	Employer	Contributions,	other	than	the	vested	Employer	Contributions	included	in	(a)	above.If	the	amount	determined	in	this	(b)	is	determined	using	different
Vesting	Percentages,	this	formula	shall	apply	separately	to	the	calculation	done	for	the	balance	of	his	Account	resulting	from	all	types	of	Employer	Contributions	subject	to	the	same	Vesting
Percentage,	including	only	the	balance	of	his	Account	in	excess	of	the	amount	in	(a)	above	resulting	from	Employer	Contributions	subject	to	the	same	Vesting	Percentage	and	the	amount	of	the
withdrawal	resulting	from	such	Employer	Contributions.	This	calculation	is	not	required	if	the	Vesting	Percentage	is	100%.Vesting	Break	means,	when	the	elapsed	time	method	is	used,	a	one-
year	Period	of	Severance.	An	Employee	incurs	a	Vesting	Break	on	the	last	day	of	a	one-year	Period	of	Severance.When	the	hours	method	is	used,	Vesting	Break	is	defined	in	Item	W(1)(c).	An
Employee	incurs	a	Vesting	Break	on	the	last	day	of	the	Vesting	Service	Period	in	which	he	has	a	Vesting	Break.Vesting	Percentage	means	the	Participantâ€™s	Vesting	Percentage	determined
under	Item	V.	If	the	schedule	used	to	determine	a	Participantâ€™s	Vesting	Percentage	is	changed,	the	new	schedule	shall	not	apply	to	a	Participant	unless	he	is	credited	with	an	Hour	of	Service
on	or	after	the	date	of	the	change	and	the	Participantâ€™s	Vesting	Percentage	on	the	day	before	the	date	of	the	change	is	not	reduced	under	this	Plan.	The	provisions	of	Section	10.01
regarding	changes	in	the	computation	of	Vesting	Percentage	shall	apply.Vesting	Service	means	an	Employee's	service	determined	under	Item	W.	Vesting	Service	is	subject	to	the	modifications
selected	under	that	item.	Vesting	Service	shall	include	service	with	a	Controlled	Group	member	while	the	Employer	and	such	Controlled	Group	member	are	both	members	of	the	Controlled
Group.If	Item	I(1)(a)(ii)	is	selected,	Vesting	Service	shall	include	service	with	a	Predecessor	Employer	which	did	not	maintain	this	Plan.	If	Item	I(2)(b)(ii)	is	selected,	Vesting	Service	shall	include
service	with	a	Prior	Employer.	If	Vesting	Service	includes	service	with	a	Predecessor	Employer	or	Prior	Employer,	the	crediting	of	such	service	shall	be	determined	on	a	reasonably	uniform
basis	to	all	similarly	situated	Employees	based	on	all	relevant	facts	and	circumstances	so	as	not	to	discriminate	in	favor	of	Highly	Compensated	Employees.22Vesting	Service	shall	include	a
Period	of	Military	Duty.	If	the	elapsed	time	method	is	used,	the	entire	Period	of	Military	Duty	shall	be	included	to	the	extent	it	has	not	already	been	counted	as	Vesting	Service.	If	the	hours
method	is	used,	an	Hour	of	Service	shall	be	credited	(without	regard	to	the	501	Hours	of	Service	limitation)	for	each	hour	the	Employee	would	normally	have	been	scheduled	to	work	for	the
Employer	during	such	Period	of	Military	Duty,	to	the	extent	such	hour	has	not	already	been	credited	as	Vesting	Service.If	the	elapsed	time	method	is	used,	Vesting	Service	shall	be	measured
from	his	Hire	Date	to	his	most	recent	Severance	Date.	Vesting	Service	shall	be	reduced	by	all	or	any	part	of	a	Period	of	Service	that	is	not	counted.	Vesting	Service	shall	also	be	reduced	by	any
Period	of	Severance	that	occurred	prior	to	his	most	recent	Severance	Date,	unless	such	Period	of	Severance	is	included	under	the	service	spanning	rule	below.	This	period	of	Vesting	Service
shall	be	expressed	as	years	and	fractional	parts	of	a	year	(to	four	decimal	places)	on	the	basis	that	365	days	equal	one	year.If	the	elapsed	time	method	is	used,	Vesting	Service	shall	include	a
Period	of	Severance	(service	spanning	rule)	if:a)the	Period	of	Severance	immediately	follows	a	period	during	which	an	Employee	is	not	absent	from	work	and	ends	within	12	months,	orb)the
Period	of	Severance	immediately	follows	a	period	during	which	an	Employee	is	absent	from	work	for	any	reason	other	than	quitting,	being	discharged,	or	retiring	(such	as	a	leave	of	absence	or
layoff)	and	ends	within	12	months	of	the	date	he	was	first	absent.If	the	method	of	crediting	Vesting	Service	changes,	the	provisions	of	Sections	10.01	and	10.13	shall	apply.Vesting	Service
Period	means	the	period	defined	in	Item	W(1)(b).Voluntary	Contributions	means	the	Contributions	by	a	Participant	that	are	100%	vested	and	are	not	required	as	a	condition	of	employment	or
participation,	or	for	obtaining	additional	Employer	Contributions.	Voluntary	Contributions,	and	earnings	thereon,	shall	be	100%	vested	and	nonforfeitable	at	all	times.	(See	Item	T(1)	and	Section
3.02.)Wage	Rate	Contributions	means	Employer	Contributions	based	on	the	applicable	Prevailing	Rate	Schedule.	(See	Item	Q(4)	and	Section	3.01.)Yearly	Date	means	the	Yearly	Date	defined	in



Item	E.Years	of	Service	means	an	Employee's	Vesting	Service	defined	in	Item	W,	disregarding	any	modifications	that	exclude	service.ARTICLE	II	PARTICIPATIONSECTION	2.01	â€“	ACTIVE
PARTICIPANT.For	purposes	of	the	Contributions	as	specified	in	Item	K,	an	Employee	shall	first	become	an	Active	Participant	(begin	active	participation	in	the	Plan)	on	the	earliest	date	specified
in	Item	K	on	which	he	is	an	Eligible	Employee	and	has	met	all	of	the	entry	requirements	selected	in	Item	K.	This	date	is	his	Entry	Date	for	such	Contributions.	Notwithstanding	the	foregoing,	at
the	discretion	of	the	Plan	Administrator,	in	accordance	with	their	established	nondiscriminatory	procedures,	an	Employee	may	make	a	one-time	irrevocable	election	not	to	participate	in	this
Plan.	Such	election	must	be	made	no	later	than	the	date	the	Employee	first	becomes	eligible	to	participate	in	any	plan	of	the	23Employer	and	shall	remain	in	effect	for	the	duration	of	the
Employeeâ€™s	employment	with	the	Employer.If	the	Planâ€™s	entry	requirements	are	changed,	an	Employee	who	was	an	Active	Participant	immediately	prior	to	the	effective	date	of	the
change	is	deemed	to	satisfy	the	new	requirements	and	his	Entry	Date	shall	not	change.Each	Employee	who	was	an	active	participant	under	the	Prior	Plan	on	the	day	before	the	Restatement
Date	shall	continue	to	be	an	Active	Participant	under	this	Plan	on	the	Restatement	Date	if	he	is	still	an	Eligible	Employee	on	such	Restatement	Date	and	his	Entry	Date	shall	not	change.If
service	with	a	Predecessor	Employer	or	a	Prior	Employer	is	counted	for	purposes	of	Entry	Service	in	Item	I,	an	Employee	shall	be	credited	with	such	service	on	the	date	he	becomes	an
Employee	and	shall	become	an	Active	Participant	on	the	earliest	date	specified	in	Item	K	for	purposes	of	the	Contributions	specified	in	Item	K	on	which	he	is	an	Eligible	Employee	and	has	met
all	of	the	entry	requirements	selected	in	Item	K.	This	date	is	his	Entry	Date	for	such	Contributions.If	a	person	has	been	an	Eligible	Employee	who	has	met	all	of	the	entry	requirements	for
purposes	of	the	Contributions	specified	in	Item	K	but	is	not	an	Eligible	Employee	on	the	date	that	would	have	been	his	Entry	Date	for	such	Contributions,	he	shall	become	an	Active	Participant
for	purposes	of	such	Contributions	on	the	date	he	again	becomes	an	Eligible	Employee.	This	date	is	his	Entry	Date	for	such	Contributions.In	the	event	an	Employee	who	is	not	an	Eligible
Employee	becomes	an	Eligible	Employee,	he	shall	become	an	Active	Participant	immediately	if	he	has	satisfied	the	entry	requirements	for	purposes	of	the	Contributions	specified	in	Item	K	and
would	have	otherwise	previously	become	an	Active	Participant	had	he	met	the	definition	of	Eligible	Employee.	This	date	is	his	Entry	Date	for	such	Contributions.An	Inactive	Participant	shall
again	become	an	Active	Participant	(resume	active	participation	in	the	Plan)	for	purposes	of	the	Contributions	for	which	he	previously	had	an	Entry	Date	on	the	date	he	again	performs	an	Hour
of	Service	as	an	Eligible	Employee.	This	date	is	his	Reentry	Date	for	such	Contributions.	Upon	again	becoming	an	Active	Participant,	he	shall	cease	to	be	an	Inactive	Participant.A	former
Participant	shall	again	become	an	Active	Participant	(resume	active	participation	in	the	Plan)	for	purposes	of	the	Contributions	for	which	he	previously	had	an	Entry	Date	on	the	date	he	again
performs	an	Hour	of	Service	as	an	Eligible	Employee.	This	date	is	his	Reentry	Date	for	such	Contributions.A	Participant	shall	be	treated	as	benefiting	under	the	Plan	for	any	Plan	Year	during
which	the	Participant	received	or	is	deemed	to	receive	an	allocation	in	accordance	with	section	1.410(b)-3(a)	of	the	regulations.SECTION	2.02	â€“	INACTIVE	PARTICIPANT.An	Active
Participant	shall	become	an	Inactive	Participant	on	the	earlier	of	the	following:a)the	date	the	Participant	ceases	to	be	an	Eligible	Employee,	orb)the	effective	date	of	complete	termination	of	the
Plan	under	Article	VIII.An	Employee	or	former	Employee	who	was	an	inactive	participant	under	the	Prior	Plan	on	the	day	before	the	Restatement	Date	shall	continue	to	be	an	Inactive
Participant	under	this	Plan	on	the	Restatement	Date.	Eligibility	for	any	benefits	payable	to	the	Participant	or	on	his	behalf	and	the	24amount	of	the	benefits	shall	be	determined	according	to	the
provisions	of	the	Prior	Plan,	unless	otherwise	stated	in	this	Plan.25SECTION	2.03	â€“	CESSATION	OF	PARTICIPATION.A	Participant	shall	cease	to	be	a	Participant	on	the	date	he	is	no	longer
an	Eligible	Employee	and	his	Account	is	zero.SECTION	2.04	â€“	ADOPTING	EMPLOYERS	â€“	SINGLE	PLAN.Each	Adopting	Employer	identified	as	a	single	plan	in	Item	AB	of	the	Adoption
Agreement	or	if	Item	AB(1)(b)	is	selected,	the	attached	participation	agreements,	is	a	Controlled	Group	member	and	participates	with	the	Employer	in	this	Plan.	An	Adopting	Employer's
agreement	to	participate	in	this	Plan	shall	be	in	writing.The	Employer	has	the	right	to	amend	the	Plan.	An	Adopting	Employer	does	not	have	the	right	to	amend	the	Plan.If	the	Adopting
Employer	did	not	maintain	a	Prior	Plan,	the	date	of	participation	specified	in	Item	AB	(the	day	following	the	end	of	its	transition	period	described	in	Code	Section	410(b)(6)(C)(ii)	for	an	Adopting
Employer	not	listed	in	Item	AB)	shall	be	the	Entry	Date	for	any	of	its	Employees	who	have	met	the	requirements	in	Section	2.01	as	of	that	date.	Service	with	and	Compensation	from	an	Adopting
Employer	shall	be	included	as	service	with	and	Compensation	from	the	Employer.	If	Item	AB(3)(a)	is	selected,	such	service	and	Compensation	shall	only	be	included	beginning	on	the	date	the
Adopting	Employer	became	a	Controlled	Group	member.	Transfer	of	employment,	without	interruption,	between	an	Adopting	Employer	and	another	Adopting	Employer	or	the	Employer	shall
not	be	considered	an	interruption	of	service.	The	Employerâ€™s	Fiscal	Year	in	Item	F	shall	be	the	Fiscal	Year	used	in	interpreting	this	Plan	for	Adopting	Employers.Contributions	made	by	an
Adopting	Employer	shall	be	treated	as	Contributions	made	by	the	Employer.	Forfeitures	arising	from	those	Contributions	shall	be	used	for	the	benefit	of	all	Participants.An	employer	shall	not	be
an	Adopting	Employer	if	it	ceases	to	be	a	Controlled	Group	member.	Such	an	employer	may	continue	a	retirement	plan	for	its	Employees	in	the	form	of	a	separate	document.	This	Plan	shall	be
amended	to	delete	a	former	Adopting	Employer	from	Item	AB	or,	if	Item	AB(1)(b)	is	selected,	remove	the	participation	agreement	for	such	Adopting	Employer.If	(i)	an	employer	ceases	to	be	an
Adopting	Employer	or	the	Plan	or	participation	agreement	is	amended	to	remove	an	Adopting	Employer	and	(ii)	the	Adopting	Employer	does	not	continue	a	retirement	plan	for	the	benefit	of	its
Employees,	partial	termination	may	result	and	the	provisions	of	Article	VIII	shall	apply.SECTION	2.05	â€“	ADOPTING	EMPLOYERS	â€“	MULTIPLE	EMPLOYER	PLAN.Each	Adopting	Employer
identified	as	a	multiple	employer	plan	in	Item	AB	of	the	Adoption	Agreement	or	if	Item	AB(1)(b)	is	selected,	the	attached	participation	agreements,	participates	with	the	Employer	in	this	Plan.
This	Plan	is	a	multiple	employer	plan	as	described	in	Code	Section	413(c).	An	Adopting	Employer's	agreement	to	participate	in	this	Plan	shall	be	in	writing.The	Employer	has	the	right	to	amend
the	Plan.	An	Adopting	Employer	does	not	have	the	right	to	amend	the	Plan.If	the	Adopting	Employer	did	not	maintain	its	plan	before	its	date	of	adoption	specified	in	Item	AB(4)	or	the	attached
participation	agreement,	its	date	of	adoption	shall	be	the	Entry	Date	for	any	of	its	Employees	who	have	met	the	requirements	in	Section	2.01	as	of	that	date.	Service	with	and	Compensation
from	an	Adopting	Employer	shall	be	included	as	service	with	and	Compensation	from	the	Employer.	Transfer	of	employment,	without	interruption,	between	an	Adopting	Employer	and	another
Adopting	Employer	or	the	Employer	shall	not	be	considered	an	interruption	of	service.	26The	Employerâ€™s	Fiscal	Year	in	Item	F	shall	be	the	Fiscal	Year	used	in	interpreting	this	Plan	for
Adopting	Employers.If	the	amount	of	an	Employer	Contribution	or	a	limit	on	an	Employer	Contribution	is	determined	by	the	Employer,	such	determination	shall	be	made	by	the	Employer.
Forfeitures	arising	from	those	Contributions	shall	be	used	for	the	benefit	of	all	Participants.The	provisions	of	Section	3.07	shall	be	applied	to	each	Participant	taking	into	account	all
Contributions	and	all	Compensation	for	the	Limitation	Year	from	all	Employers	and	Employer	Groups	covered	by	the	Plan.The	requirements	of	Code	Section	410(b)	and	401(a)(4)	shall	be
applied	separately	to	each	Employer	Group.For	purposes	of	the	ACP	Test	and	ADP	Test,	each	Employer	Group	shall	be	treated	as	maintaining	a	separate	plan.The	provisions	of	Article	XI	shall
be	applied	separately	to	each	Employer	Group.	If	the	Plan	is	top-	heavy	with	respect	to	an	Employer	Group,	the	minimum	contribution	requirements	shall	apply	with	respect	to	the	Employees	of
such	Employer	Group.	If	the	Plan	is	not	top-heavy	with	respect	to	an	Employer	Group,	the	minimum	contribution	requirements	shall	not	apply	with	respect	to	the	Employees	of	such	Employer
Group.If	the	Plan	or,	if	Item	AB(1)(b)	is	selected,	the	participation	agreement	is	amended	to	remove	an	Adopting	Employer	and	the	Adopting	Employer	does	not	continue	a	retirement	plan	for
the	benefit	of	its	Employees,	partial	termination	may	result	and	the	provisions	of	Article	VIII	shall	apply.SECTION	2.06	â€“	ADOPTING	EMPLOYERS	â€“	SEPARATE	PLANS.Each	Adopting
Employer	identified	as	a	separate	plan	in	Item	AB	of	the	Adoption	Agreement	or	if	Item	AB(1)(b)	is	selected,	the	attached	participation	agreements,	is	a	Controlled	Group	member	and	maintains
this	Plan	as	a	separate	and	distinct	plan	for	the	exclusive	benefit	of	its	Employees.	An	Adopting	Employerâ€™s	adoption	of	the	Plan	shall	be	in	writing.	If	the	Adopting	Employer	did	not	maintain
a	Prior	Plan,	the	date	of	adoption	specified	in	Item	AB	is	the	Effective	Date	of	its	Plan.	This	date	is	the	first	Yearly	Date	for	the	Adopting	Employer's	Plan	and	shall	be	the	Entry	Date	for	any	of	its
Employees	who	have	met	the	requirements	in	Section	2.01	as	of	that	date.	If	the	Adopting	Employer	did	maintain	a	Prior	Plan,	the	date	of	adoption	is	the	Restatement	Date	of	its	Plan.An
Adopting	Employer	shall	be	deemed	to	be	the	Employer	but	only	with	respect	to	its	Plan	and	for	those	Employees	who	are	on	its	payroll.	In	interpreting	the	Adoption	Agreement	and	this
document	as	to	an	Adopting	Employer,	the	term	Employer	shall	be	deemed	to	refer	to	the	Adopting	Employer	and	the	Adopting	Employer's	fiscal	year	is	deemed	to	be	the	Fiscal	Year.	The
Employer	named	in	Item	B	is	deemed	to	be	an	Adopting	Employer	for	purposes	of	the	following	two	paragraphs.The	Contributions	made	by	an	Adopting	Employer,	and	Forfeitures	arising	from
such	Contributions,	shall	not	be	used	for	the	benefit	of	Employees	of	any	other	Adopting	Employer.	Service	with	an	Adopting	Employer	shall	be	included	as	service	with	all	other	Adopting
Employers.	If	Item	AB(3)(a)	is	selected,	such	service	and	Compensation	shall	only	be	included	beginning	on	the	date	the	Adopting	Employer	became	a	Controlled	Group	member.	Transfer	of
employment,	without	interruption,	between	Adopting	Employers	shall	not	be	an	interruption	of	service.	If	an	Active	Participant	ceases	to	be	an	Eligible	Employee	of	an	Adopting	Employer	and
immediately	becomes	an	Eligible	Employee	of	another	Adopting	Employer,	he	will	be	an	Active	Participant	in	the	second	Adopting	Employerâ€™s	Plan.	For	purposes	of	Employer	Contributions
only,	he	shall	be	an	Active	Participant	under	the	first	Adopting	Employer's	Plan	until	the	earlier	of	the	end	of	the	Plan	Year	or	the	date	on	which	he	is	no	longer	an	Eligible	Employee	under	any
Adopting	Employerâ€™s	Plan.	In	determining	his	eligibility	for,	or	the	amount	or	allocation	of,	any	Employer	Contributions	under	each27Plan,	his	service	from	all	Adopting	Employers	shall	be
taken	into	account,	but	only	his	Compensation	from	the	Adopting	Employer	maintaining	such	Plan	shall	be	taken	into	account	for	purposes	of	that	Plan.	If	Employer	Contributions	are	made
under	a	formula	that	gives	a	uniform	dollar	amount	per	period,	there	shall	be	no	duplication	of	contributions	on	account	of	active	participation	in	more	than	one	Plan	and	the	Contribution	for
any	period	shall	be	prorated	based	on	service	with	each	Adopting	Employer	that	maintained	such	Plans.Any	amendment	to	the	Plan	by	the	Employer	named	in	Item	B	shall	be	deemed	to	be	an
amendment	to	each	Adopting	Employer's	Plan.	An	Adopting	Employer	may	not	amend	the	Plan	other	than	to	restate	its	Plan	in	the	form	of	a	separate	document	and,	in	that	event,	it	shall	cease
to	be	an	Adopting	Employer.	An	employer	shall	not	be	an	Adopting	Employer	if	it	ceases	to	be	a	Controlled	Group	member.	Such	an	employer	may	continue	its	Plan	by	restating	it	in	the	form	of
a	separate	document.	This	Plan	shall	be	amended	to	delete	a	former	Adopting	Employer	from	Item	AB	or,	if	Item	AB(1)(b)	is	selected,	remove	the	participation	agreement	for	such	Adopting
Employer.If	the	Plan	of	the	Adopting	Employer	terminates,	the	provisions	of	Article	VIII	shall	apply	to	its	Plan.ARTICLE	III	CONTRIBUTIONSSECTION	3.01	â€“	EMPLOYER
CONTRIBUTIONS.Employer	Contributions	are	conditioned	on	initial	qualification	of	the	Plan.	If	the	Plan	is	denied	initial	qualification,	the	provisions	of	Section	10.15	shall	apply.The	amount	of
Employer	Contributions	is	specified	in	the	Adoption	Agreement.Employer	Contributions	are	made	without	regard	to	current	or	accumulated	Net	Profits,	unless	otherwise	specified	in	Item	R(1)
(a).	If	Employer	Contributions	are	made	from	Net	Profits	in	excess	of	Elective	Deferral	Contributions	and	Wage	Rate	Contributions	(Item	R(1)(a)	is	selected),	and	such	excess	is	not	sufficient	to
provide	the	Matching	Contributions,	Qualified	Nonelective	Contributions	under	Item	Q(1)(a)	or	(b)	and	Additional	Contributions,	if	any,	such	Contributions	shall	be	proportionately	reduced.
Elective	Deferral	Contributions	and	Wage	Rate	Contributions	shall	in	all	events	be	made	without	regard	to	Net	Profits.	Notwithstanding	the	foregoing,	the	Plan	shall	continue	to	be	designed	to
qualify	as	a	profit	sharing	plan	for	purposes	of	Code	Sections	401(a),	402,	412,	and	417.a)Elective	Deferral	Contributions.	Elective	Deferral	Contributions	made	pursuant	to	either	an	Elective
Deferral	Agreement	or	the	terms	of	an	automatic	contribution	arrangement	shall	not	be	made	earlier	than	the	date	(i)	the	Participant	performs	the	services	that	relate	to	such	Elective	Deferral
Contribution	or	(ii)	the	Compensation	used	to	calculate	such	Elective	Deferral	Contribution	would	be	payable	to	the	Participant	if	not	contributed	to	the	Plan.No	Participant	shall	be	permitted	to
have	Elective	Deferral	Contributions,	as	defined	in	Section	3.08,	made	under	this	Plan,	or	any	other	plan,	contract,	or	arrangement	maintained	by	the	Employer,	during	any	calendar	year,	in
excess	of	the	dollar	limitation	contained	in	Code	Section	402(g)	in	effect	for	the	Participantâ€™s	taxable	year	beginning	in	such	calendar	year.	If	Catch-up	Contributions	are	permitted	in	Item
N(4),	the	dollar	limitation	in	the	preceding	sentence	shall	be	increased	by	the	dollar	limit	on	Catch-up	Contributions	under	Code	Section	414(v)(2)(B)(i)	for	the	taxable	year	for	any	Participant
who	will	be	age	50	or	older	by	the	end	of	the	taxable	year.	Elective	Deferral	Contributions	returned	as	a	Permissible	Withdrawal	shall	not	be	taken	into	account	for	purposes	of	the	dollar
limitation	contained	in	Code	Section	402(g).28The	dollar	limitation	contained	in	Code	Section	402(g)	was	$18,500	for	taxable	years	beginning	in	2018.	This	limit	is	adjusted	by	the	Secretary	of
the	Treasury,	in	multiples	of	$500,	for	cost-of-	living	increases	under	Code	Section	402(g)(4).Catch-up	Contributions	for	a	Participant	for	a	taxable	year	may	not	exceed	the	dollar	limit	on	Catch-
up	Contributions	under	Code	Section	414(v)(2)(B)(i)	for	the	taxable	year.	The	dollar	limit	on	Catch-up	Contributions	under	Code	Section	414(v)(2)(B)(i)	was	$6,000	for	taxable	years	beginning	in
2018.	This	limit	is	adjusted	by	the	Secretary	of	the	Treasury,	in	multiples	of	$500,	for	cost-of-living	increases	under	Code	Section	414(v)(2)(C).If	Catch-up	Contributions	are	permitted	in	Item
N(4),	such	Catch-up	Contributions	may	be	made	to	this	Plan	as	provided	in	that	Item.	If	Item	N(3)	or	N(3)(a)	is	selected	and	the	percent	of	Compensation	maximum	Elective	Deferral
Contribution	limit	is	equal	to	or	greater	than	75%	of	Compensation,	a	Participant	who	is	eligible	to	make	Catch-up	Contributions	shall	have	his	Elective	Deferral	Contributions,	including	Catch-
up	Contributions,	limited	to	the	percentage	specified	in	Item	N(3)	or	if	Item	N(3)(a)	is	selected,	the	percentage	specified	in	Item	D	of	the	Additional	Selections	and	Minor	Modifications
Addendum.	If	Item	N(3)	or	N(3)(a)	is	selected	and	the	percent	of	Compensation	maximum	Elective	Deferral	Contribution	limit	is	less	than	75%,	a	Participant	who	is	eligible	to	make	Catch-up
Contributions	shall	not	be	so	limited	unless	his	Elective	Deferral	Contributions,	including	Catch-up	Contributions,	exceed	the	limit	in	Item	N(3)	or	if	Item	N(3)(a)	is	selected,	the	limit	in	Item	D
of	the	Additional	Selections	and	Minor	Modifications	Addendum,	plus	the	dollar	amount	of	Catch-up	Contributions	permitted.1)Automatic	Contribution	Arrangement	(ACA).	If	Item	N(6)	is
selected,	the	Plan	provides	for	an	automatic	election	to	have	Elective	Deferral	Contributions	made.	The	automatic	Elective	Deferral	Contribution	shall	be	Pre-tax	Elective	Deferral	Contributions
or	Roth	Elective	Deferral	Contributions	as	specified	in	Item	N(6)(a).	Such	automatic	election	shall	apply	when	a	Participant	first	becomes	eligible	to	make	Elective	Deferral	Contributions	(or
again	becomes	eligible	after	a	period	during	which	he	was	not	an	Active	Participant).	The	automatic	election	shall	also	apply	to	certain	Active	Participants	as	provided	in	Items	N(6)(b),	(c),	and
(d)	and	Item	E	of	the	Additional	Selections	and	Minor	Modifications	Addendum.If	Item	N(6)(c)(v)	is	selected,	each	Active	Participant	who	has	affirmatively	elected	to	defer	an	amount	of
Compensation	that	is	less	than	the	maximum	automatic	increase	percentage	in	Item	N(6)(b),	shall	have	the	amount	of	Elective	Deferral	Contributions	stated	in	his	Elective	Deferral	Agreement
increased	as	specified	in	Item	N(6)(c)(v).	As	of	the	date	this	increase	is	applied,	the	Participantâ€™s	Elective	Deferral	Agreement	shall	expire.	The	automatic	Elective	Deferral	Contribution
applicable	to	a	Participant	shall	be	determined	as	specified	in	Item	N(6)(c)(v).	If	an	Active	Participant	is	subject	to	more	than	one	Plan	provision	that	would	increase	his	Elective	Deferral
Contributions	on	the	same	date,	only	one	such	increase	shall	apply	on	that	date.	If	a	one-time	sweep	is	selected	in	Item	N(6)(c)(ii)	or	(iv)	or	the	annual	expiration	of	Elective	Deferral	Agreements
(reenrollment)	is	selected	in	Item	N(6)(c)(iii),	such	sweep	or	reenrollment	shall	be	applied	in	lieu	of	the	automatic	increase	of	affirmative	elections	in	Item	N(6)(c)(v).	If	any	of	the	corresponding
selections	are	made	in	Item	E	of	the	Additional	Selections	and	Minor	Modifications	Addendum,	this	paragraph	shall	be	applied	in	the	same	manner,	substituting	Item	E(3)(c)(v)	in	place	of	N(6)
(c)(v),	Item	E(3)(b)	in	place	of	N(6)(b),	Item	E(3)(a)(i)	or	E(3)(a)(ii)	in	place	of	N(6)(a)(i)	or	N(6)(a)(ii),	Item	E(3)(c)(ii)	or	(iv)	in	place	of	Item	N(6)(c)(ii)	or	(iv),	and	Item	E(3)(c)(iii)	in	place	of	Item
N(6)(c)(iii).If	Item	N(6)(d)(i)	applies	to	both	an	increase	in	the	default	automatic	Elective	Deferral	Contribution	under	Item	N(6)(a)	and	an	increase	in	the	automatic	increase	of	Elective	Deferral
Contributions	under	N(6)(b)	on	the	same	date,	the	default	automatic	Elective	Deferral	Contribution	shall	be	applied	in	lieu	of	the	automatic	increase.	If	any	of	the	29corresponding	selections	are
made	in	Item	E	of	the	Additional	Selections	and	Minor	Modifications	Addendum,	this	paragraph	shall	be	applied	in	the	same	manner,	substituting	Item	E(3)(d)(i)	in	place	of	Item	N(6)(d)(i),	Item
E(3)(a)	in	place	of	Item	N(6)(a),	and	Item	E(3)(b)	in	place	of	Item	N(6)(b).If	Item	N(6)(e)	is	selected,	the	automatic	contribution	arrangement	may	be	applied	differently	to	different	groups	of
Employees	as	specified	in	Item	E	of	the	Additional	Selections	and	Minor	Modifications	Addendum.The	Participant	shall	be	provided	a	notice	that	explains	the	automatic	election	and	his	right	to
elect	a	different	rate	of	Elective	Deferral	Contributions,	to	elect	not	to	make	Elective	Deferral	Contributions,	and	if	Roth	Elective	Deferral	Contributions	are	permitted	in	Item	N(5),	to	designate
all	or	any	portion	of	his	Elective	Deferral	Contributions	as	Roth	Elective	Deferral	Contributions.	The	notice	shall	include	the	procedure	for	exercising	those	rights	and	the	timing	for
implementing	any	such	elections.	The	Participant	shall	be	given	a	reasonable	period	thereafter	to	elect	a	different	rate	of	Elective	Deferral	Contributions,	to	elect	not	to	make	Elective	Deferral
Contributions,	and	if	Roth	Elective	Deferral	Contributions	are	permitted	in	Item	N(5),	to	designate	all	or	any	portion	of	his	Elective	Deferral	Contributions	as	Roth	Elective	Deferral
Contributions.Each	Active	Participant	affected	by	the	automatic	election	and	automatic	increase,	if	applicable,	shall	be	provided	an	annual	notice	that	explains	the	automatic	election	and	his
right	to	elect	a	different	rate	of	Elective	Deferral	Contributions,	to	elect	not	to	make	Elective	Deferral	Contributions,	and	if	Roth	Elective	Deferral	Contributions	are	permitted	in	Item	N(5),	to
designate	all	or	any	portion	of	his	Elective	Deferral	Contributions	as	Roth	Elective	Deferral	Contributions.	The	notice	shall	include	the	procedure	for	exercising	those	rights	and	the	timing	for
implementing	any	such	elections.The	notice(s)	shall	be	written	in	a	manner	sufficiently	accurate	and	comprehensive	to	apprise	an	Employee	of	his	rights	and	obligations	and	calculated	to	be
understood	by	the	average	Active	Participant.2)Eligible	Automatic	Contribution	Arrangement	(EACA).	If	Item	N(7)	is	selected,	the	Plan	provides	for	an	automatic	election	to	have	Pre-tax
Elective	Deferral	Contributions	made	under	an	Eligible	Automatic	Contribution	Arrangement.	(See	Item	N(7)	and	Section	3.10.)3)Qualified	Automatic	Contribution	Arrangement	(QACA).	If	Item
O(2)	is	selected,	the	Plan	provides	for	an	automatic	election	to	have	Pre-tax	Elective	Deferral	Contributions	made	under	a	Qualified	Automatic	Contribution	Arrangement.	(See	Item	O(2)	and



Section	3.11.)Employer	Contributions	are	allocated	according	to	the	provisions	of	Section	3.06.If	Item	U(5)(a)(iv)	is	selected,	the	Employer	may	make	all	or	any	portion	of	the	Employer
Contributions	(excluding	Elective	Deferral	Contributions	and	Wage	Rate	Contributions)	which	are	to	be	invested	in	Qualifying	Employer	Securities,	to	the	Trustee	in	the	form	of	Qualifying
Employer	Securities.The	Employer	may	make	all	or	a	part	of	an	annual	Employer	Contribution	(Contributions	that	are	calculated	based	on	Annual	Compensation	or	Compensation	for	the	Plan
Year)	before	the	end	of	the	Plan	Year.	If	the	annual	Contribution	is	made	for	or	allocated	to	each	person	who	was	an	Active	Participant	at	any	time	during	the	Plan	Year,	such	Contributions
made	before	the	end	of	the	Plan	Year	may	be	allocated	when	made	in	a	manner	that	approximates	the	allocation	that	would	otherwise	have	been	made	for	the	Plan	Year.	Succeeding	allocations
shall	take	into	account	amounts	previously	allocated	for	the	Plan	Year.	The	percentage	of	the	Employer	Contribution	allocated	to	the	Participant	for	the	Plan	Year	shall	be	the	same	percentage
that	would	have	been	allocated	to	him	if	the	entire	allocation	had	been	made	for	the	Plan	Year.	Excess	allocations	shall	be	forfeited	and	reallocated	as	necessary	to	provide	the	percentage
applicable	to	each	Participant.	30Any	other	annual	Contributions	made	before	the	end	of	the	Plan	Year	shall	be	held	unallocated	until	the	advance	Contributions	(and	earnings)	are	allocated
according	to	the	provisions	of	Section	3.06.A	portion	of	the	Plan	assets	resulting	from	Employer	Contributions	(but	not	more	than	the	original	amount	of	those	Contributions)	may	be	returned	if
the	Employer	Contributions	are	made	because	of	a	mistake	of	fact	or	are	more	than	the	amount	deductible	under	Code	Section	404	(excluding	any	amount	which	is	not	deductible	because	the
Plan	is	disqualified).	The	amount	involved	must	be	returned	to	the	Employer	within	one	year	after	the	date	the	Employer	Contributions	are	made	by	mistake	of	fact	or	the	date	the	deduction	is
disallowed,	whichever	applies.	Except	as	provided	under	this	paragraph	and	in	Articles	VIII	and	X,	the	assets	of	the	Plan,	including	the	corpus	or	income	of	the	Trust,	shall	never	be	diverted	to
or	used	for	the	benefit	of	the	Employer	and	are	held	for	the	exclusive	purpose	of	providing	benefits	to	Participants	and	their	Beneficiaries	and	for	defraying	reasonable	expenses	of
administering	the	Plan.Prior	Plan	Assets	which	result	from	contributions	made	by	the	Employer	shall	be	treated	in	the	same	manner	as	Employer	Contributions	made	under	this	Plan.	If	the	Prior
Plan	Assets	are	transferred	from	a	terminated	plan,	they	shall	be	treated	in	the	same	manner	as	Employer	Contributions	made	under	this	Plan	before	a	Forfeiture	Date.SECTION	3.02	â€“
VOLUNTARY	CONTRIBUTIONS	BY	PARTICIPANTS.If	permitted	under	Item	T(1),	an	Active	Participant	may	make	Voluntary	Contributions	in	accordance	with	nondiscriminatory	procedures	set
up	by	the	Plan	Administrator	and	subject	to	such	limits	as	the	Employer	has	prescribed	in	Item	T(1).	Such	Contributions	shall	be	credited	to	the	Participantâ€™s	Account	when	made.The	Plan
will	not	accept	deductible	Voluntary	Contributions	that	are	made	for	a	taxable	year	beginning	after	December	31,	1986.	Such	Contributions	made	prior	to	that	date	shall	be	maintained	in	a
separate	account	which	will	be	nonforfeitable	at	all	times.A	Participantâ€™s	participation	in	the	Plan	is	not	affected	by	stopping	or	changing	Voluntary	Contributions.	An	Active	Participantâ€™s
request	to	start,	change,	or	stop	Voluntary	Contributions	must	be	made	in	such	manner	and	in	accordance	with	such	rules	as	the	Employer	may	prescribe	(including	by	means	of	voice	response
or	other	electronic	system	under	circumstances	the	Employer	permits).The	part	of	the	Participantâ€™s	Account	resulting	from	Voluntary	Contributions	is	100%	vested	and	nonforfeitable	at	all
times.Prior	Plan	Assets	which	result	from	voluntary	contributions	made	by	the	Participant	shall	be	treated	in	the	same	manner	as	Voluntary	Contributions	made	under	this	Plan.	These	Prior
Plan	Assets	may	include	deductible	voluntary	contributions	that	were	made	according	to	the	provisions	of	the	Prior	Plan.SECTION	3.03	â€“	ROLLOVER	CONTRIBUTIONS.If	permitted	under
Item	T(2),	a	Rollover	Contribution	may	be	made	by	an	Eligible	Employee	or	an	Inactive	Participant	(if	Item	T(2)(b)	is	selected,	Rollover	Contributions	may	only	be	made	by	a	Participant)	if	the
following	conditions	are	met:a)The	Contribution	is	a	Participant	Rollover	Contribution	or	a	direct	rollover	of	an	Eligible	Rollover	Distribution	from	the	types	of	plans	and	types	of	contributions
specified	in	Item	T(2)	and	identified	below.Direct	Rollovers.	If	selected	by	the	Employer	in	Item	T(2),	the	Plan	will	accept	a	direct	rollover	of	an	Eligible	Rollover	Distribution	from	(i)	a	qualified
plan	described	in	Code	Section	401(a)	or	403(a),	including	after-tax	employee	contributions;	(ii)	an	annuity	contract	described	in	Code	31Section	403(b),	including	after-tax	employee
contributions;	and	(iii)	an	eligible	plan	under	Code	Section	457(b)	which	is	maintained	by	a	state,	political	subdivision	of	a	state,	or	any	agency	or	instrumentality	of	a	state	or	political
subdivision	of	a	state.	If	Roth	Elective	Deferral	Contributions	are	permitted	in	Item	N(5),	a	direct	rollover	from	the	sources	described	above	shall	include	any	portion	of	a	designated	Roth
account.Participant	Rollover	Contributions	from	Other	Plans.	If	selected	by	the	Employer	in	Item	T(2),	the	Plan	will	accept	a	Participant	contribution	of	an	Eligible	Rollover	Distribution	from	(i)
a	qualified	plan	described	in	Code	Section	401(a)	or	403(a),	excluding	after-tax	employee	contributions;	(ii)	an	annuity	contract	described	in	Code	Section	403(b),	excluding	after-tax	employee
contributions;	and	(iii)	an	eligible	plan	under	Code	Section	457(b)	which	is	maintained	by	a	state,	political	subdivision	of	a	state,	or	any	agency	or	instrumentality	of	a	state	or	political
subdivision	of	a	state.	If	Roth	Elective	Deferral	Contributions	are	permitted	in	Item	N(5),	a	Participant	contribution	of	an	Eligible	Rollover	Distribution	from	the	sources	described	above	shall
include	distributions	of	a	designated	Roth	account	only	to	the	extent	such	amount	would	otherwise	be	includible	in	a	Participantâ€™s	gross	income.Participant	Rollover	Contributions	from	IRAs.
If	selected	by	the	Employer	in	Item	T(2),	the	Plan	will	accept	a	Participant	Rollover	Contribution	of	the	portion	of	a	distribution	from	an	individual	retirement	account	or	individual	retirement
annuity	described	in	Code	Section	408(a)	or	(b)	that	is	eligible	to	be	rolled	over	and	would	otherwise	be	includible	in	the	Participantâ€™s	gross	income.b)The	Contribution	is	of	amounts	that	the
Code	permits	to	be	transferred	to	a	plan	that	meets	the	requirements	of	Code	Section	401(a).c)The	Contribution	is	made	in	the	form	of	a	direct	rollover	under	Code	Section	401(a)(31)	or	is	a
rollover	made	under	Code	Section	402(c)	or	408(d)(3)(A)	within	60	days	after	the	Eligible	Employee	or	Inactive	Participant	receives	the	distribution.d)The	Eligible	Employee	furnishes	evidence
satisfactory	to	the	Plan	Administrator	that	the	proposed	rollover	meets	conditions	(a),	(b),	and	(c)	above.	Such	evidence	must	be	reasonable	and	cannot	effectively	eliminate	or	substantially
impair	the	Eligible	Employeeâ€™s	right	to	elect	a	direct	rollover.e)In	the	case	of	an	Inactive	Participant,	the	Contribution	must	be	of	an	amount	distributed	from	another	plan	of	the	Employer,
or	a	plan	of	a	Controlled	Group	member.Except	as	provided	in	the	following	sentence,	a	Rollover	Contribution	shall	be	allowed	in	cash	only.	If	the	Plan	allows	investment	in	a	Self-Directed
Brokerage	Account	or	Qualifying	Employer	Securities,	an	in-kind	distribution	may	be	rolled	into	the	Plan	if	the	in-kind	distribution	is	of	an	allowable	security	under	the	Self-Directed	Brokerage
Account	or	Qualifying	Employer	Securities.	Rollover	Contributions	must	be	made	according	to	the	procedures	set	up	by	the	Plan	Administrator.If	the	Plan	allows	loans	in	Item	U(3)(a),	a	Rollover
Contribution	may	include	a	direct	rollover	of	an	outstanding	loan	balance	that	is	not	in	default	for	a	Participant	impacted	by	a	business	event	in	accordance	with	nondiscriminatory	procedures
set	up	by	the	Loan	Administrator.	For	this	purpose,	a	business	event	means	an	acquisition,	merger,	or	similar	transaction	involving	a	change	in	the	employer	of	the	employees	of	a	trade	or
business.	If	Item	T(2)(c)	is	selected,	a	Rollover	Contribution	may	include	a	direct	rollover	of	an	outstanding	loan	balance	that	is	not	in	default	in	accordance	with	nondiscriminatory	procedures
set	up	by	the	Loan	Administrator.	If	Item	T(2)(d)	is	selected,	Rollover	Contributions	shall	not	include	an	outstanding	loan	balance.If	the	Eligible	Employee	is	not	an	Active	Participant	when	the
Rollover	Contribution	is	made,	he	shall	be	deemed	to	be	an	Active	Participant	only	for	the	purpose	of	investment	and	distribution	of	the	Rollover	Contribution.	Employer	Contributions	shall	not
be	made	for	or	allocated	to	the	Eligible32Employee	and	he	may	not	make	Voluntary	Contributions	until	the	time	he	meets	all	of	the	requirements	to	become	an	Active	Participant.Rollover
Contributions	made	by	an	Eligible	Employee	or	an	Inactive	Participant	shall	be	credited	to	his	Account.	The	part	of	the	Participantâ€™s	Account	resulting	from	Rollover	Contributions	is	100%
vested	and	nonforfeitable	at	all	times.	Separate	accounting	records	shall	be	maintained	for	those	parts	of	his	Rollover	Contributions	consisting	of	(i)	voluntary	contributions	which	were
deducted	from	the	Participantâ€™s	gross	income	for	Federal	income	tax	purposes;	(ii)	after-tax	employee	contributions,	including	the	portion	that	would	not	have	been	includible	in	the
Participantâ€™s	gross	income	if	the	contributions	were	not	rolled	over	into	this	Plan;	and	(iii)	any	portion	of	a	designated	Roth	account,	including	the	portion	that	would	not	have	been
includible	in	the	Participantâ€™s	gross	income	if	the	contributions	were	not	rolled	over	into	this	Plan.Prior	Plan	Assets	which	result	from	the	Participantâ€™s	rollover	contributions	shall	be
treated	in	the	same	manner	as	Rollover	Contributions	made	under	this	Plan.SECTION	3.04	â€“	IN-PLAN	ROTH	ROLLOVERS.If	permitted	under	Item	T(3),	all	or	any	portion	of	an	Eligible
Rollover	Distribution	(an	â€œotherwise	distributable	amountâ€​),	may	be	rolled	over	as	an	In-plan	Roth	Rollover	to	a	Designated	Roth	Account	under	the	Plan	if	the	following	conditions	are
met:a)The	In-plan	Roth	Rollover	is	made	by	a	Participant,	a	Beneficiary	who	is	a	surviving	spouse,	or	a	spouse	or	former	spouse	who	is	the	Alternate	Payee	under	a	qualified	domestic	relations
order,	as	defined	in	Code	Section	414(p).b)Such	person	shall	be	provided	a	written	explanation	describing	the	features	of	the	In-plan	Roth	Rollover.c)The	In-plan	Roth	Rollover	is	a	direct
rollover	or	a	60-day	rollover.d)The	Plan	maintains	such	records	as	are	necessary	for	the	proper	reporting	of	In-plan	Roth	Rollovers.e)The	In-plan	Roth	Rollover	does	not	include	any	outstanding
loan	balance.f)The	Designated	Roth	Account	resulting	from	an	In-plan	Roth	Rollover	shall	continue	to	be	included	in	the	account	balances	for	the	calculation	of	the	Top-heavy	Ratio	described	in
Section	11.02.If	permitted	under	Item	T(3)(b),	In-plan	Roth	Rollovers	are	allowed	from	all	or	any	portion	of	a	Participantâ€™s	Vested	Account	(other	than	a	Designated	Roth	Account)	that	is	not
otherwise	eligible	for	distribution	(â€œan	otherwise	nondistributable	amountâ€​)	in	accordance	with	Code	Section	402A(c)(4)(E).	The	conditions	above	apply	to	an	In-plan	Roth	Rollover	of
otherwise	nondistributable	amounts,	except	that	a	60-day	rollover	is	not	permitted.	Any	distribution	restrictions	that	applied	to	the	otherwise	nondistributable	amounts	shall	continue	to	apply
after	the	rollover.SECTION	3.05	â€“	FORFEITURES.The	Nonvested	Account	of	a	Participant	shall	be	forfeited	as	of	the	earlier	of	the	following:a)the	date	the	record	keeper	is	notified	that	the
Participant	died	(if	prior	to	such	date	he	has	had	a	Severance	from	Employment),	orb)the	Participantâ€™s	Forfeiture	Date.33A	Participantâ€™s	Nonvested	Account	shall	be	forfeited	before	the
earlier	of	(a)	or	(b)	above	if,	after	he	has	a	Severance	from	Employment,	he	receives,	or	is	deemed	to	receive,	a	distribution	of	his	entire	Vested	Account	under	Section	5.01,	5.03,	or	10.11.	If
Item	Q(5)(a)	is	not	selected,	the	forfeiture	shall	occur	as	of	the	date	the	Participant	receives,	or	is	deemed	to	receive,	the	distribution.	If	Item	Q(5)(a)	is	selected,	the	forfeiture	shall	occur	as	of
the	first	day	of	the	Plan	Year	following	the	Plan	Year	in	which	the	Participant	receives,	or	is	deemed	to	receive,	the	distribution.A	Forfeiture	of	Matching	Contributions	that	relate	to	excess
amounts	and	Matching	Contributions	that	relate	to	automatic	Elective	Deferral	Contributions	distributed	as	Permissible	Withdrawals	shall	also	occur	as	provided	in	Sections	3.08,	3.10,	and
3.11.Forfeitures	shall	be	determined	at	least	once	during	each	Plan	Year.	Forfeitures	may	first	be	used	to	pay	administrative	expenses.	Remaining	Forfeitures,	if	any,	may	then	be	used	to
reduce	Employer	Contributions	(other	than	Elective	Deferral	Contributions)	made	after	the	Forfeitures	are	determined.	Forfeitures	of	Matching	Contributions	that	relate	to	excess	amounts	as
provided	in	Section	3.08,	that	have	not	been	used	to	pay	administrative	expenses,	shall	be	used	to	reduce	Employer	Contributions	(other	than	Elective	Deferral	Contributions)	made	after	the
Forfeitures	are	determined.	Forfeitures	that	have	not	been	used	to	pay	administrative	expenses	or	used	to	reduce	Employer	Contributions	shall	be	allocated	as	soon	as	administratively	feasible
but	in	no	event	later	than	the	end	of	the	Plan	Year	following	the	Plan	Year	in	which	such	Forfeitures	are	determined	as	provided	in	Section	3.06.	Upon	their	allocation	to	Accounts,	or	application
to	reduce	Employer	Contributions,	Forfeitures	shall	be	deemed	to	be	Employer	Contributions.If	a	Participant	again	becomes	an	Eligible	Employee	after	receiving	a	distribution	which	caused	all
of	his	Nonvested	Account	to	be	forfeited,	he	shall	have	the	right	to	repay	to	the	Plan	the	entire	amount	of	the	distribution	he	received	(excluding	any	amount	of	such	distribution	resulting	from
Participant	Contributions	and	Rollover	Contributions).	The	repayment	must	be	made	in	a	single	sum	(repayment	in	installments	is	not	permitted)	before	the	earlier	of	the	date	five	years	after
the	date	he	again	becomes	an	Eligible	Employee	or	the	end	of	the	first	period	of	five	consecutive	Vesting	Breaks	which	begin	after	the	date	of	the	distribution.If	the	Participant	makes	the
repayment	above,	the	Plan	Administrator	shall	restore	to	his	Account	an	amount	equal	to	his	Nonvested	Account	that	was	forfeited	on	the	date	of	distribution,	unadjusted	for	any	investment
gains	or	losses.	If	no	amount	is	to	be	repaid	because	the	Participant	was	deemed	to	have	received	a	distribution	or	only	received	a	distribution	of	Participant	Contributions	or	Rollover
Contributions,	and	he	again	performs	an	Hour	of	Service	as	an	Eligible	Employee	within	the	repayment	period,	the	Plan	Administrator	shall	restore	the	Participantâ€™s	Account	as	if	he	had
made	a	required	repayment	on	the	date	he	performed	such	Hour	of	Service.	Restoration	of	the	Participantâ€™s	Account	shall	include	restoration	of	all	Code	Section	411(d)(6)	protected	benefits
with	respect	to	the	restored	Account,	according	to	applicable	Treasury	regulations.	Provided,	however,	the	Plan	Administrator	shall	not	restore	the	Nonvested	Account	if	(i)	a	Forfeiture	Date
has	occurred	after	the	date	of	the	distribution	and	on	or	before	the	date	of	repayment	and	(ii)	that	Forfeiture	Date	would	result	in	a	complete	forfeiture	of	the	amount	the	Plan	Administrator
would	otherwise	restore.The	Plan	Administrator	shall	restore	the	Participantâ€™s	Account	by	the	close	of	the	Plan	Year	following	the	Plan	Year	in	which	repayment	is	made.	The	permissible
sources	for	restoration	of	the	Participantâ€™s	Account	are	Forfeitures	or	special	Employer	Contributions.	Such	special	Employer	Contributions	shall	be	made	without	regard	to	profits.	The
repaid	and	restored	amounts	are	not	included	in	the	Participantâ€™s	Annual	Additions,	as	defined	in	Section	3.07.SECTION	3.06	â€“	ALLOCATION.Employer	Contributions	that	are	not	subject
to	the	requirements	in	Item	R	shall	be	allocated	to	the	Participants	for	whom	such	Contributions	are	made	and	credited	to	the	Participantâ€™s	Account.	Employer	Contributions	that	are	subject
to	the	requirements	in	Item	R	(plus	any	Forfeitures	for	the	34Plan	Year)	shall	be	allocated	among	all	persons	meeting	the	requirements	in	Item	R.	The	amount	allocated	to	such	a	person	shall	be
determined	under	the	allocation	formula	selected	in	the	Adoption	Agreement	and	Article	XI.Forfeitures	that	have	not	been	used	to	pay	administrative	expenses	or	used	to	reduce	Employer
Contributions	shall	be	allocated	as	soon	administratively	feasible	but	in	no	event	later	than	the	end	of	the	Plan	Year	following	the	Plan	Year	in	which	such	Forfeitures	are
determined.Discretionary	Contributions	in	Item	Q(3)	(and	Forfeitures)	shall	be	allocated	for	the	Plan	Year	to	each	person	eligible	to	share	in	the	allocation	under	Item	Q.	The	amount	allocated
to	such	person	shall	be	determined	under	the	allocation	formula	selected	in	Item	Q.	This	amount	shall	be	credited	to	the	personâ€™s	Account.If	Item	Q(3)(d)	is	selected	by	the	Employer,	if	the
Employer	allocates	a	Discretionary	Contribution	for	any	Plan	Year	and	nondiscrimination	testing	for	such	Discretionary	Contribution	is	done	according	to	section	1.401(a)(4)-8	of	the
regulations,	the	Employer	shall	make	an	additional	Employer	Contribution	for	such	Plan	Year	for	each	person	who	is	a	Nonhighly	Compensated	Employee	and	who	had	Employer	Contributions
made	for	or	allocated	to	him	for	such	Plan	Year	if	the	sum	of	all	Employer	Contributions	for	such	Nonhighly	Compensated	Employee	is	less	than	a	minimum.	The	additional	Employer
Contribution	shall	be	equal	to	the	amount	needed,	if	any,	to	bring	the	sum	of	all	Employer	Contributions	up	to	the	minimum.	The	amount	of	the	minimum	shall	be	equal	to	either	(i)	5%	of	his
Compensation	or	(ii)	1/3	of	the	â€œhighest	percentageâ€​	of	his	Compensation.	The	same	minimum	shall	apply	to	all	such	persons	and	the	minimum	that	applies	shall	be	the	minimum	resulting
in	the	smallest	total	additional	Employer	Contributions.For	purposes	of	determining	the	5%	minimum,	Compensation	means	Compensation,	as	defined	in	Section	3.07,	for	the	Plan	Year.	For
purposes	of	determining	the	1/3	of	the	highest	percentage	minimum,	the	highest	percentage	shall	be	the	highest	percentage	of	Compensation	at	which	Employer	Contributions	are	made	for	or
allocated	to	any	Highly	Compensated	Employee.	The	highest	percentage	shall	be	determined	by	dividing	the	Employer	Contributions	made	for	or	allocated	to	each	Highly	Compensated
Employee	during	the	Plan	Year	by	the	amount	of	his	Compensation	and	selecting	the	greatest	quotient	(expressed	as	a	percentage).	For	purposes	of	determining	the	1/3	of	the	highest
percentage	minimum,	including	the	determination	of	the	highest	percentage,	Compensation	means	Annual	Compensation	for	purposes	of	allocating	Discretionary	Contributions	for	the	Plan
Year.For	purposes	of	determining	the	minimum	allocation	gateway,	Employer	Contributions	shall	not	include	Elective	Deferral	Contributions	and	Matching	Contributions.This	additional
Employer	Contribution	shall	be	credited	to	the	personâ€™s	Account	and	shall	be	deemed	to	be	a	Discretionary	Contribution.If	Item	Q(3)(f)	is	selected	by	the	Employer,	the	Discretionary
Contribution	selected	in	Q(3)(a),	(b),	(c),	or	(e)	shall	not	be	allocated	to	provide	the	top-heavy	minimum	contribution	under	Plan	Section11.04.	The	Discretionary	Contribution	shall	be	allocated
as	follows:a)If	Item	Q(3)(a)	is	selected	by	the	Employer,	Discretionary	Contributions	shall	be	allocated	using	Annual	Compensation	for	the	Plan	Year	to	each	person	meeting	the	requirements	in
Item	R.	The	amount	allocated	shall	be	equal	to	the	Discretionary	Contributions	multiplied	by	the	ratio	of	such	personâ€™s	Annual	Compensation	to	the	total	Annual	Compensation	for	all	such
persons.b)If	Item	Q(3)(b)	is	selected	by	the	Employer,	subject	to	the	overall	permitted	disparity	limits,	Discretionary	Contributions	shall	be	allocated	using	Annual	Compensation	for	the	Plan
Year	to	each	person	meeting	the	requirements	in	Item	R.	Each	such	personâ€™s	allocation	shall	be	determined	as	follows:35STEP	ONE:	An	amount	equal	to	the	Discretionary	Contributions
multiplied	by	the	ratio	of	the	sum	of	such	personâ€™s	total	Annual	Compensation	and	his	Annual	Compensation	over	the	Integration	Level	to	the	total	of	such	sums	for	all	such	persons.	Such
amount	shall	not	exceed	an	amount	equal	to	a	percentage	(equal	to	the	Maximum	Integration	Rate)	of	the	sum	of	such	personâ€™s	total	Annual	Compensation	and	his	Annual	Compensation
over	the	Integration	Level.For	purposes	of	this	step	one,	in	the	case	of	any	person	who	has	exceeded	the	cumulative	permitted	disparity	limit	described	below,	two	times	such	personâ€™s	total
Annual	Compensation	shall	be	taken	into	account	and	the	applicable	allocation	limit	for	such	person	shall	be	a	percentage	(equal	to	the	Maximum	Integration	Rate)	of	two	times	such
personâ€™s	total	Annual	Compensation.STEP	TWO:	Any	amount	remaining	after	the	allocation	in	step	one	multiplied	by	the	ratio	of	such	personâ€™s	Annual	Compensation	to	the	total	Annual
Compensation	of	all	such	persons.c)If	Item	Q(3)(c)	is	selected	by	the	Employer,	Discretionary	Contributions	shall	be	allocated	using	Benefit	Factors	for	the	Plan	Year	to	each	person	meeting	the
requirements	in	Item	R.	Each	such	personâ€™s	allocation	shall	be	an	amount	equal	to	Discretionary	Contributions	multiplied	by	the	ratio	of	such	personâ€™s	Benefit	Factor	to	the	total	Benefit
Factors	for	all	such	persons.d)If	Item	Q(3)(e)	is	selected	by	the	Employer,	Discretionary	Contributions	shall	be	allocated	as	a	same	dollar	amount	for	the	Plan	Year	to	each	person	meeting	the
requirements	in	Item	R.If	Discretionary	Contributions	are	not	selected	in	Item	Q(3),	Forfeitures	shall	be	allocated	for	the	Plan	Year	to	each	person	meeting	the	requirements	in	Item	R	using	the
compensation	formula	allocation	in	Item	Q(3)(a)	and	shall	be	deemed	to	be	Additional	Contributions.	This	amount	shall	be	credited	to	the	personâ€™s	Account.If	Leased	Employees	are	Eligible



Employees,	in	determining	the	amount	of	Employer	Contributions	allocated	to	a	person	who	is	a	Leased	Employee,	contributions	provided	by	the	leasing	organization	that	are	attributable	to
services	such	Leased	Employee	performs	for	the	Employer	shall	be	treated	as	provided	by	the	Employer.	Those	contributions	shall	not	be	duplicated	under	this	Plan.SECTION	3.07	â€“
CONTRIBUTION	LIMITATION.a)Definitions.	For	the	purpose	of	determining	the	contribution	limitation	set	forth	in	this	section,	the	following	terms	are	defined:Annual	Additions	means	the	sum
of	the	following	amounts	credited	to	a	Participantâ€™s	account	for	the	Limitation	Year:1)employer	contributions;2)employee	contributions;	and3)forfeitures.Annual	Additions	to	a	defined
contribution	plan,	as	defined	in	section	1.415(c)-1(a)(2)(i)	of	the	regulations,	shall	also	include	the	following:4)mandatory	employee	contributions,	as	defined	in	Code	Section	411(c)(2)(C)	and
section	1.411(c)-1(c)(4)	of	the	regulations,	to	a	defined	benefit	plan;365)contributions	allocated	to	any	individual	medical	benefit	account,	as	defined	in	Code	Section	415(l)(2),	which	is	part	of	a
pension	or	annuity	plan	maintained	by	the	Employer;6)amounts	attributable	to	post-retirement	medical	benefits,	allocated	to	the	separate	account	of	a	key	employee,	as	defined	in	Code	Section
419A(d)(3),	under	a	welfare	benefit	fund,	as	defined	in	Code	Section	419(e),	maintained	by	the	Employer;7)annual	additions	under	an	annuity	contract	described	in	Code	Section	403(b);
and8)allocations	under	a	simplified	employee	pension.Compensation	means	one	of	the	following	as	specified	in	Item	M(1):1)Information	Required	to	be	Reported	Under	Code	Sections	6041,
6051,	and	6052	(â€œWages,	Tips	and	Other	Compensationâ€​	box	on	Form	W-2).	Compensation	is	defined	as	wages,	within	the	meaning	of	Code	Section	3401(a),	and	all	other	payments	of
compensation	to	an	employee	by	the	Employer	(in	the	course	of	the	Employer's	trade	or	business)	for	which	the	Employer	is	required	to	furnish	the	employee	a	written	statement	under	Code
Sections	6041(d),	6051(a)(3),	and	6052.	Compensation	shall	be	determined	without	regard	to	any	rules	under	Code	Section	3401(a)	that	limit	the	remuneration	included	in	wages	based	on	the
nature	or	location	of	the	employment	or	the	services	performed	(such	as	the	exception	for	agricultural	labor	in	Code	Section	3401(a)(2)).2)Code	Section	3401(a)	Wages.	Compensation	is	defined
as	wages	within	the	meaning	of	Code	Section	3401(a)	for	the	purposes	of	income	tax	withholding	at	the	source	but	determined	without	regard	to	any	rules	that	limit	the	remuneration	included
in	wages	based	on	the	nature	or	location	of	the	employment	or	the	services	performed	(such	as	the	exception	for	agricultural	labor	in	Code	Section	3401(a)(2)).3)Simplified	415	Compensation.
Compensation	is	defined	as	wages,	salaries,	Differential	Wage	Payments,	and	fees	for	professional	services	and	other	amounts	received	(without	regard	to	whether	or	not	an	amount	is	paid	in
cash)	for	personal	services	actually	rendered	in	the	course	of	employment	with	the	Employer	maintaining	the	plan	to	the	extent	that	the	amounts	are	includible	in	gross	income	(including,	but
not	limited	to,	commissions	paid	to	salespersons,	compensation	for	services	on	the	basis	of	a	percentage	of	profits,	commissions	on	insurance	premiums,	tips,	bonuses,	fringe	benefits,	and
reimbursements	or	other	expense	allowances	under	a	nonaccountable	plan	(as	described	in	section	1.62-2(c)	of	the	regulations)),	and	excluding	the	following:i)employer	contributions	(other
than	elective	contributions	described	in	Code	Section	402(e)(3),	408(k)(6),	408(p)(2)(A)(i),	or	457(b))	to	a	plan	of	deferred	compensation	(including	a	simplified	employee	pension	described	in
Code	Section	408(k)	or	a	simple	retirement	account	described	in	Code	Section	408(p),	and	whether	or	not	qualified)	to	the	extent	such	contributions	are	not	includible	in	the	employee's	gross
income	for	the	taxable	year	in	which	contributed,	and	any	distributions	(whether	or	not	includible	in	gross	income	when	distributed)	from	a	plan	of	deferred	compensation	(whether	or	not
qualified),	unless	Item	M(1)(b)(i)	allows	amounts	received	from	a	nonqualified	unfunded	deferred	compensation	plan	to	be	included,	to	the	extent	includible	in	gross	income;ii)amounts	realized
from	the	exercise	of	a	nonstatutory	stock	option	(that	is,	an	option	other	than	a	statutory	stock	option	as	defined	in	section	1.421-1(b)	of	the	regulations),	or	when	restricted	stock	(or	property)
held	by	the	employee	either	becomes	freely	transferable	or	is	no	longer	subject	to	a	substantial	risk	of	forfeiture;iii)amounts	realized	from	the	sale,	exchange	or	other	disposition	of	stock
acquired	under	a	statutory	stock	option;37iv)other	amounts	that	receive	special	tax	benefits,	such	as	premiums	for	group-term	life	insurance	(but	only	to	the	extent	that	the	premiums	are	not
includible	in	the	gross	income	of	the	employee	and	are	not	salary	reduction	amounts	that	are	described	in	Code	Section	125);	andv)other	items	of	remuneration	that	are	similar	to	any	of	the
items	listed	in	(i)	through	(iv)	above.For	any	Self-employed	Individual,	Compensation	means	Earned	Income.Except	as	provided	herein,	Compensation	for	a	Limitation	Year	is	the	Compensation
actually	paid	or	made	available	(or	if	earlier,	includible	in	gross	income)	during	such	Limitation	Year,	unless	otherwise	specified	in	Item	M(4).Compensation	for	a	Limitation	Year	shall	also
include	Compensation	paid	by	the	later	of	2	1/2	months	after	an	employeeâ€™s	Severance	from	Employment	with	the	Employer	maintaining	the	plan	or	the	end	of	the	Limitation	Year	that
includes	the	date	of	the	employeeâ€™s	Severance	from	Employment	with	the	Employer	maintaining	the	plan,	if	(i)	the	payment	is	regular	Compensation	for	services	during	the	employeeâ€™s
regular	working	hours,	or	Compensation	for	services	outside	the	employeeâ€™s	regular	working	hours	(such	as	overtime	or	shift	differential),	commissions,	bonuses,	or	other	similar	payments,
and,	absent	a	Severance	from	Employment,	the	payments	would	have	been	paid	to	the	employee	while	the	employee	continued	in	employment	with	the	Employer.	If	Item	M(2)(a)(i)	is	selected,
Compensation	shall	include	payments	for	unused	accrued	bona	fide	sick,	vacation	or	other	leave	that	the	employee	would	have	been	able	to	use	if	employment	had	continued.	If	Item	M(2)(a)(ii)
is	selected,	Compensation	shall	include	payments	received	by	the	employee	pursuant	to	a	nonqualified	unfunded	deferred	compensation	plan	and	would	have	been	paid	at	the	same	time	if
employment	had	continued,	but	only	to	the	extent	includible	in	gross	income.Any	payments	not	described	above	shall	not	be	considered	Compensation	if	paid	after	Severance	from	Employment,
even	if	they	are	paid	by	the	later	of	2	1/2	months	after	the	date	of	Severance	from	Employment	or	the	end	of	the	Limitation	Year	that	includes	the	date	of	Severance	from	Employment,	except	if
Item	M(2)(a)(iii)	is	selected,	Compensation	paid	to	a	Participant	who	is	permanently	and	totally	disabled,	as	defined	in	Code	Section	22(e)(3).	If	Item	M(2)(a)(iii)B	is	selected,	such	Compensation
shall	only	be	included	for	Participants	who	were	Nonhighly	Compensated	Employees	immediately	before	becoming	disabled.Back	pay,	within	the	meaning	of	section	1.415(c)-2(g)(8)	of	the
regulations,	shall	be	treated	as	Compensation	for	the	Limitation	Year	to	which	the	back	pay	relates	to	the	extent	the	back	pay	represents	wages	and	compensation	that	would	otherwise	be
included	in	this	definition.Compensation	paid	or	made	available	during	such	Limitation	Year	shall	include	amounts	that	would	otherwise	be	included	in	Compensation	but	for	an	election	under
Code	Section	125(a),	132(f)(4),	402(e)(3),	402(h)(1)(B),	402(k),	or	457(b).If	deemed	Code	Section	125	Compensation	is	not	excluded	in	Item	M(3),	Compensation	shall	also	include	deemed	Code
Section	125	Compensation.	Deemed	Code	Section	125	Compensation	is	an	amount	that	is	excludible	under	Code	Section	106	that	is	not	available	to	a	Participant	in	cash	in	lieu	of	group	health
coverage	under	a	Code	Section	125	arrangement	solely	because	the	Participant	is	unable	to	certify	that	he	has	other	health	coverage.	Amounts	are	deemed	Code	Section	125	Compensation	only
if	the	Employer	does	not	request	or	otherwise	collect	information	regarding	the	Participantâ€™s	other	health	coverage	as	part	of	the	enrollment	process	for	the	health	plan.Compensation	shall
not	include	amounts	paid	as	Compensation	to	a	nonresident	alien,	as	defined	in	Code	Section	7701(b)(1)(B),	who	is	not	a	Participant	in	the	Plan	to	the	extent	the	38Compensation	is	excludible
from	gross	income	and	is	not	effectively	connected	with	the	conduct	of	a	trade	or	business	within	the	United	States.39Defined	Contribution	Dollar	Limitation	means	$55,000,	automatically
adjusted	under	Code	Section	415(d)	effective	January	1	of	each	year,	as	published	in	the	Internal	Revenue	Bulletin.	The	new	limitation	shall	apply	to	Limitation	Years	ending	with	or	within	the
calendar	year	of	the	date	of	the	adjustment,	but	a	Participantâ€™s	Annual	Additions	for	a	Limitation	Year	cannot	exceed	the	currently	applicable	dollar	limitation	(as	in	effect	before	the	January
1	adjustment)	prior	to	January	1.	However,	after	a	January	1	adjustment	is	made,	Annual	Additions	for	the	entire	Limitation	Year	are	permitted	to	reflect	the	dollar	limitation	as	adjusted	on
January	1.Employer	means	the	employer	that	adopts	this	Plan,	and	all	members	of	a	controlled	group	of	corporations	(as	defined	in	Code	Section	414(b)	as	modified	by	Code	Section	415(h)),	all
commonly	controlled	trades	or	businesses	(as	defined	in	Code	Section	414(c),	as	modified,	except	in	the	case	of	a	brother-sister	group	of	trades	or	businesses	under	common	control,	by	Code
Section	415(h)),	or	affiliated	service	groups	(as	defined	in	Code	Section	414(m))	of	which	the	adopting	employer	is	a	part,	and	any	other	entity	required	to	be	aggregated	with	the	employer
pursuant	to	Code	Section	414(o).Limitation	Year	means	a	calendar	year	or	the	consecutive	12-month	period	elected	by	the	Employer	in	Item	S(1).	If	the	Limitation	Year	ends	on	the	last	day	of
the	Fiscal	Year	and	the	Fiscal	Year	is	a	52-53	week	period,	then	the	Limitation	Year	shall	be	such	period.	All	qualified	plans	maintained	by	the	Employer	must	use	the	same	Limitation	Year.	If
the	Limitation	Year	is	amended	to	a	different	consecutive	12-month	period,	the	new	Limitation	Year	must	begin	on	a	date	within	the	Limitation	Year	in	which	the	amendment	is	made.Maximum
Annual	Addition	means,	except	for	catch-up	contributions	described	in	Code	Section	414(v),	the	Annual	Addition	that	may	be	contributed	or	allocated	to	a	Participantâ€™s	Account	under	the
Plan	for	any	Limitation	Year.	This	amount	shall	not	exceed	the	lesser	of:1)The	Defined	Contribution	Dollar	Limitation,	or2)100	percent	of	the	Participantâ€™s	Compensation	for	the	Limitation
Year.A	Participantâ€™s	Compensation	for	a	Limitation	Year	shall	not	include	Compensation	in	excess	of	the	limitation	under	Code	Section	401(a)(17)	that	is	in	effect	for	the	calendar	year	in
which	the	Limitation	Year	begins.The	compensation	limitation	referred	to	in	(2)	shall	not	apply	to	an	individual	medical	benefit	account	(as	defined	in	Code	Section	415(l);	or	a	post-retirement
medical	benefits	account	for	a	key	employee	(as	defined	in	Code	Section	419A(d)(1)).If	a	short	Limitation	Year	is	created	because	of	an	amendment	changing	the	Limitation	Year	to	a	different
consecutive	12-month	period,	the	Maximum	Annual	Addition	will	not	exceed	the	Defined	Contribution	Dollar	Limitation	multiplied	by	the	following	fraction:Number	of	months	(including	any
fractional	parts	of	a	month)	in	the	short	Limitation	Year12If	the	Plan	is	terminated	as	of	a	date	other	than	the	last	day	of	the	Limitation	Year,	the	Plan	is	treated	as	if	the	Plan	was	amended	to
change	the	Limitation	Year	and	create	a	short	Limitation	Year	ending	on	the	date	the	Plan	is	terminated.If	a	short	Limitation	Year	is	created,	the	limitation	under	Code	Section	401(a)(17)	shall
be	prorated	in	the	same	manner	as	the	Defined	Contribution	Dollar	Limitation.40Pre-approved	Plan	means	a	plan	the	form	of	which	is	the	subject	of	a	favorable	opinion	letter	from	the	Internal
Revenue	Service.Predecessor	Employer	means,	with	respect	to	a	Participant,	a	former	employer	if	the	Employer	maintains	a	plan	that	provides	a	benefit	which	the	Participant	accrued	while
performing	services	for	the	former	employer.	Predecessor	Employer	also	means,	with	respect	to	a	Participant,	a	former	entity	that	antedates	the	Employer	if,	under	the	facts	and	circumstances,
the	Employer	constitutes	a	continuation	of	all	or	a	portion	of	the	trade	or	business	of	the	former	entity.Severance	from	Employment	means	an	employee	has	ceased	to	be	an	employee	of	the
Employer	maintaining	the	plan.	An	employee	does	not	have	a	Severance	from	Employment	if,	in	connection	with	a	change	of	employment,	the	employeeâ€™s	new	employer	maintains	the	plan
with	respect	to	the	employee.b)This	(b)	applies	if,	the	Participant	is	not	covered	under	another	defined	contribution	plan,	as	defined	in	section	1.415(c)-1(a)(2)(i)	of	the	regulations,	(without
regard	to	whether	the	plan(s)	have	been	terminated)	maintained	by	the	Employer.	The	amount	of	Annual	Additions	that	may	be	credited	to	the	Participantâ€™s	Account	for	any	Limitation	Year
shall	not	exceed	the	lesser	of	the	Maximum	Annual	Addition	or	any	other	limitation	contained	in	this	Plan.	If	the	Employer	Contribution	that	would	otherwise	be	contributed	or	allocated	to	the
Participantâ€™s	Account	would	cause	the	Annual	Additions	for	the	Limitation	Year	to	exceed	the	Maximum	Annual	Addition,	the	amount	contributed	or	allocated	shall	be	reduced	so	that	the
Annual	Additions	for	the	Limitation	Year	will	equal	the	Maximum	Annual	Addition.c)This	(c)	applies	if,	in	addition	to	this	Plan,	the	Participant	is	covered	under	another	defined	contribution	plan,
as	defined	in	section	1.415(c)-1(a)(2)(i)	of	the	regulations,	(without	regard	to	whether	the	plan(s)	have	been	terminated)	maintained	by	the	Employer	that	provides	an	Annual	Addition	during
any	Limitation	Year,	and	no	such	plan	is	an	individually	designed	plan.	The	Annual	Additions	that	may	be	credited	to	a	Participantâ€™s	Account	under	this	Plan	for	any	such	Limitation	Year	will
not	exceed	the	Maximum	Annual	Addition,	reduced	by	the	Annual	Additions	credited	to	a	Participantâ€™s	account	under	the	other	defined	contribution	plan(s)	for	the	same	Limitation	Year.	If
the	Annual	Additions	with	respect	to	the	Participant	under	the	other	defined	contribution	plan(s)	maintained	by	the	Employer	are	less	than	the	Maximum	Annual	Addition,	and	the	Employer
Contribution	that	would	otherwise	be	contributed	or	allocated	to	the	Participantâ€™s	Account	under	this	Plan	would	cause	the	Annual	Additions	for	the	Limitation	Year	to	exceed	this	limitation,
the	amount	contributed	or	allocated	will	be	reduced	so	that	the	Annual	Additions	under	all	such	plans	and	funds	for	the	Limitation	Year	will	equal	the	Maximum	Annual	Addition.	If	the	Annual
Additions	with	respect	to	the	Participant	under	the	other	defined	contribution	plan(s)	in	the	aggregate	are	equal	to	or	greater	than	the	Maximum	Annual	Addition,	no	amount	will	be	contributed
or	allocated	to	the	Participantâ€™s	Account	under	this	Plan	for	the	Limitation	Year.d)This	(d)	applies	if,	in	addition	to	this	Plan,	the	Participant	is	covered	under	another	defined	contribution
plan,	as	defined	in	section	1.415(c)-1(a)(2)(i)	of	the	regulations,	(without	regard	to	whether	the	plan(s)	have	been	terminated)	maintained	by	the	Employer	that	provides	an	Annual	Addition
during	any	Limitation	Year,	and	such	other	plan	is	an	individually	designed	plan.	The	Annual	Additions	that	may	be	credited	to	the	Participantâ€™s	Account	under	this	Plan	for	any	Limitation
Year	will	be	limited	in	accordance	with	(c)	above	as	though	the	other	plan	were	a	Pre-	approved	Plan,	unless	the	Employer	provides	other	limitations	in	Item	S(2)(a).e)The	limitation	of	this
section	shall	be	determined	and	applied	taking	into	account	the	rules	in	subparagraph	(f)	below.f)Other	Rules411)Aggregating	Plans.	For	purposes	of	applying	the	limitations	of	this	section	for	a
Limitation	Year,	all	defined	contribution	plans	(as	defined	in	section	1.415(c)-1(a)(2)(i)	of	the	regulations	and	without	regard	to	whether	the	plan(s)	have	been	terminated)	ever	maintained	by
the	Employer	and	all	defined	contribution	plans	of	a	Predecessor	Employer	(in	the	Limitation	Year	in	which	such	Predecessor	Employer	is	created)	under	which	a	Participant	receives	Annual
Additions	are	treated	as	one	defined	contribution	plan.2)Break-up	of	Affiliated	Employers.	The	Annual	Additions	under	a	formerly	affiliated	plan	(as	defined	in	section	1.415(f)-1(b)(2)(ii)	of	the
regulations)	of	the	Employer	are	taken	into	account	for	purposes	of	applying	the	limitations	of	this	section	for	the	Limitation	Year	in	which	the	cessation	of	affiliation	took	place.3)Previously
Unaggregated	Plans.	The	limitations	of	this	section	are	not	exceeded	for	the	first	Limitation	Year	in	which	two	or	more	existing	plans,	which	previously	were	not	required	to	be	aggregated
pursuant	to	section	1.415(f)	of	the	regulations,	are	aggregated,	provided	that	no	Annual	Additions	are	credited	to	a	Participant	after	the	date	on	which	the	plans	are	required	to	be	aggregated	if
the	Annual	Additions	already	credited	to	the	Participant	in	the	existing	plans	equal	or	exceed	the	Maximum	Annual	Addition.4)Aggregation	with	Multiemployer	Plan.	If	the	Employer	maintains	a
multiemployer	plan,	as	defined	in	Code	Section	414(f),	and	the	multiemployer	plan	so	provides,	only	the	Annual	Additions	under	the	multiemployer	plan	that	are	provided	by	the	Employer	shall
be	treated	as	Annual	Additions	provided	under	a	plan	maintained	by	the	Employer	for	purposes	of	this	section.SECTION	3.08	â€“	EXCESS	AMOUNTS.a)Definitions.	For	purposes	of	this	section,
the	following	terms	are	defined:ACP	means,	for	a	specified	group	of	Participants	(either	Highly	Compensated	Employees	or	Nonhighly	Compensated	Employees)	for	a	Plan	Year,	the	average
(expressed	as	a	percentage)	of	the	Contribution	Percentages	of	the	Eligible	Participants	in	the	group.ADP	means,	for	a	specified	group	of	Participants	(either	Highly	Compensated	Employees	or
Nonhighly	Compensated	Employees)	for	a	Plan	Year,	the	average	(expressed	as	a	percentage)	of	the	Deferral	Percentages	of	the	Eligible	Participants	in	the	group.Contribution	Percentage
means	the	ratio	(expressed	as	a	percentage)	of	the	Eligible	Participantâ€™s	Contribution	Percentage	Amounts	to	the	Eligible	Participantâ€™s	Compensation	(excluding	Differential	Wage
Payments)	for	the	Plan	Year.	For	an	Eligible	Participant	for	whom	such	Contribution	Percentage	Amounts	for	the	Plan	Year	are	zero,	the	percentage	is	zero.Contribution	Percentage	Amounts
means	the	sum	of	the	Participant	Contributions	and	Matching	Contributions	(that	are	not	Qualified	Matching	Contributions	taken	into	account	for	purposes	of	the	ADP	Test)	made	under	the
plan	on	behalf	of	the	Eligible	Participant	for	the	plan	year.	Contribution	Percentage	Amounts	shall	not	include	Participant	Contributions	withheld	from	Differential	Wage	Payments	and	Matching
Contributions	based	on	Elective	Deferral	Contributions	and	Participant	Contributions	withheld	from	such	Differential	Wage	Payments.	Matching	Contributions	cannot	be	taken	into	account	for	a
plan	year	for	a	Nonhighly	Compensated	Employee	to	the	extent	they	are	disproportionate	matching	contributions	as	defined	in	section	1.401(m)-2(a)(5)(ii)	of	the	regulations.	Such	Contribution
Percentage	Amounts	shall	not	include	Matching	Contributions	that	are	forfeited	(i)	to	correct	Excess	Aggregate	Contributions;	(ii)	because	the	contributions	to	which	they	relate	are	Excess
Elective	Deferrals,	Excess	Contributions,	or	Excess	Aggregate	Contributions;	or	(iii)	because	the	contributions	to42which	they	relate	were	returned	to	the	Participant	as	a	Permissible
Withdrawal.	Under	such	rules	as	the	Secretary	of	the	Treasury	shall	prescribe,	in	determining	the	Contribution	Percentage	the	Employer	may	elect	to	include	Qualified	Nonelective
Contributions	under	this	Plan	that	were	not	used	in	computing	the	Deferral	Percentage.	Qualified	Nonelective	Contributions	cannot	be	taken	into	account	for	a	plan	year	for	a	Nonhighly
Compensated	Employee	to	the	extent	they	are	disproportionate	contributions	as	defined	in	section	1.401(m)-2(a)(6)(v)	of	the	regulations.	The	Employer	may	also	elect	to	use	Elective	Deferral
Contributions	in	computing	the	Contribution	Percentage	so	long	as	the	ADP	Test	is	met	before	the	Elective	Deferral	Contributions	are	used	in	the	ACP	Test	and	continues	to	be	met	following	the
exclusion	of	those	Elective	Deferral	Contributions	that	are	used	to	meet	the	ACP	Test.Deferral	Percentage	means	the	ratio	(expressed	as	a	percentage)	of	Elective	Deferral	Contributions	(other
than	Catch-up	Contributions,	Elective	Deferral	Contributions	returned	to	the	Participant	as	a	Permissible	Withdrawal,	and	Elective	Deferral	Contributions	withheld	from	Differential	Wage
Payments)	under	this	Plan	on	behalf	of	the	Eligible	Participant	for	the	Plan	Year	to	the	Eligible	Participantâ€™s	Compensation	(excluding	Differential	Wage	Payments)	for	the	Plan	Year.	The
Elective	Deferral	Contributions	used	to	determine	the	Deferral	Percentage	shall	include	Excess	Elective	Deferrals	(other	than	Excess	Elective	Deferrals	of	Nonhighly	Compensated	Employees
that	arise	solely	from	Elective	Deferral	Contributions	made	under	this	Plan	or	any	other	plans	of	the	Employer	or	a	Controlled	Group	member),	but	shall	exclude	Elective	Deferral	Contributions
that	are	used	in	computing	the	Contribution	Percentage	(provided	the	ADP	Test	is	satisfied	both	with	and	without	exclusion	of	these	Elective	Deferral	Contributions).	Under	such	rules	as	the
Secretary	of	the	Treasury	shall	prescribe,	the	Employer	may	elect	to	include	Qualified	Nonelective	Contributions	and	Qualified	Matching	Contributions	under	this	Plan	in	computing	the	Deferral
Percentage.	Qualified	Matching	Contributions	cannot	be	taken	into	account	for	a	Plan	Year	for	a	Nonhighly	Compensated	Employee	to	the	extent	they	are	disproportionate	matching
contributions	as	defined	in	section	1.401(m)-2(a)(5)(ii)	of	the	regulations.	Qualified	Nonelective	Contributions	cannot	be	taken	into	account	for	a	Plan	Year	for	a	Nonhighly	Compensated
Employee	to	the	extent	they	are	disproportionate	contributions	as	defined	in	section	1.401(k)-2(a)(6)(iv)	of	the	regulations.	For	an	Eligible	Participant	for	whom	such	contributions	on	his	behalf



for	the	Plan	Year	are	zero,	the	percentage	is	zero.Elective	Deferral	Contributions	means	any	employer	contributions	made	to	a	plan	at	the	election	of	a	participant	in	lieu	of	cash	compensation.
With	respect	to	any	taxable	year,	a	participantâ€™s	Elective	Deferral	Contributions	are	the	sum	of	all	employer	contributions	made	on	behalf	of	such	participant	pursuant	to	an	election	to	defer
under	any	qualified	cash	or	deferred	arrangement	(CODA)	described	in	Code	Section	401(k),	any	salary	reduction	simplified	employee	pension	plan	described	in	Code	Section	408(k)(6),	any
SIMPLE	IRA	plan	described	in	Code	Section	408(p),	any	plan	described	under	Code	Section	501(c)(18),	and	any	employer	contributions	made	on	behalf	of	a	participant	for	the	purchase	of	an
annuity	contract	under	Code	Section	403(b)	pursuant	to	a	salary	reduction	agreement.	Elective	Deferral	Contributions	include	Pre-tax	Elective	Deferral	Contributions	and	Roth	Elective	Deferral
Contributions.	Elective	Deferral	Contributions	shall	not	include	any	deferrals	properly	distributed	as	excess	annual	additions.Eligible	Participant	means,	for	purposes	of	determining	the	Deferral
Percentage,	any	Employee	who	is	otherwise	entitled	to	make	Elective	Deferral	Contributions	under	the	terms	of	the	plan	for	the	plan	year.	Eligible	Participant	means,	for	purposes	of
determining	the	Contribution	Percentage,	any	Employee	who	is	eligible	(i)	to	make	a	Participant	Contribution	or	an	Elective	Deferral	Contribution	(if	the	Employer	takes	such	contributions	into
account	in	the	calculation	of	the	Contribution	Percentage),	or	(ii)	to	receive	a	Matching	Contribution	(including	forfeitures)	or	a	Qualified	Matching	Contribution.	If	a	Participant	Contribution	is
required	as	a	condition	of	participation	in	the	plan,	any	Employee	who	would	be	a	participant	in	the	plan	if	43such	Employee	made	such	a	contribution	shall	be	treated	as	an	Eligible	Participant
on	behalf	of	whom	no	Participant	Contributions	are	made.Excess	Aggregate	Contributions	means,	with	respect	to	any	Plan	Year,	the	excess	of:1)The	aggregate	Contribution	Percentage
Amounts	taken	into	account	in	computing	the	numerator	of	the	Contribution	Percentage	actually	made	on	behalf	of	Highly	Compensated	Employees	for	such	Plan	Year,	over2)The	maximum
Contribution	Percentage	Amounts	permitted	by	the	ACP	Test	(determined	by	hypothetically	reducing	contributions	made	on	behalf	of	Highly	Compensated	Employees	in	order	of	their
Contribution	Percentages	beginning	with	the	highest	of	such	percentages).Such	determination	shall	be	made	after	first	determining	Excess	Elective	Deferrals	and	then	determining	Excess
Contributions.Excess	Contributions	means,	with	respect	to	any	Plan	Year,	the	excess	of:1)The	aggregate	amount	of	employer	contributions	actually	taken	into	account	in	computing	the	Deferral
Percentage	of	Highly	Compensated	Employees	for	such	Plan	Year,	over2)The	maximum	amount	of	such	contributions	permitted	by	the	ADP	Test	(determined	by	hypothetically	reducing
contributions	made	on	behalf	of	Highly	Compensated	Employees	in	the	order	of	the	Deferral	Percentages,	beginning	with	the	highest	of	such	percentages).Excess	Elective	Deferrals	means
those	Elective	Deferral	Contributions	of	a	Participant	that	either	(i)	are	made	during	the	Participantâ€™s	taxable	year	and	exceed	the	dollar	limitation	under	Code	Section	402(g)	or	(ii)	are
made	during	a	calendar	year	and	exceed	the	dollar	limitation	under	Code	Section	402(g)	for	the	Participantâ€™s	taxable	year	beginning	in	such	calendar	year,	counting	only	Elective	Deferral
Contributions	made	under	this	Plan	and	any	other	plan,	contract,	or	arrangement	maintained	by	the	Employer.	If	the	Plan	provides	for	Catch-up	Contributions	in	such	taxable	year,	the	dollar
limitation	shall	be	increased	by	the	dollar	limit	on	Catch-up	Contributions	under	Code	Section	414(v).Excess	Elective	Deferrals	shall	be	treated	as	Annual	Additions,	as	defined	in	Section	3.07,
under	the	Plan,	unless	such	amounts	are	distributed	no	later	than	the	first	April	15	following	the	close	of	the	Participantâ€™s	taxable	year.Matching	Contributions	means	employer
contributions	made	to	this	or	any	other	defined	contribution	plan,	or	to	a	contract	described	in	Code	Section	403(b),	on	behalf	of	a	participant	on	account	of	a	Participant	Contribution	made	by
such	participant,	or	on	account	of	a	participantâ€™s	Elective	Deferral	Contributions,	under	a	plan	maintained	by	the	Employer	or	a	Controlled	Group	member.Participant	Contributions	means
contributions	(other	than	Roth	Elective	Deferral	Contributions)	made	to	the	plan	by	or	on	behalf	of	a	participant	that	are	included	in	the	participantâ€™s	gross	income	in	the	year	in	which	made
and	that	are	maintained	under	a	separate	account	to	which	the	earnings	and	losses	are	allocated.Pre-tax	Elective	Deferral	Contributions	means	a	participantâ€™s	Elective	Deferral
Contributions	that	are	not	includible	in	the	participantâ€™s	gross	income	at	the	time	deferred.Qualified	Matching	Contributions	means	Matching	Contributions	that	are	nonforfeitable	when
allocated	to	participantsâ€™	accounts	and	that	are	distributable	only	in	accordance	with	the	distribution	provisions	(other	than	for	hardships	or	deemed	severance	from	employment	as
described	in	Section	5.03)	applicable	to	Elective	Deferral	Contributions.44Qualified	Nonelective	Contributions	means	any	employer	contributions	(other	than	Matching	Contributions)	that	an
Employee	may	not	elect	to	have	paid	to	him	in	cash	instead	of	being	contributed	to	the	plan	and	that	are	nonforfeitable	when	allocated	to	participantsâ€™	accounts	and	that	are	distributable
only	in	accordance	with	the	distribution	provisions	(other	than	for	hardships	or	deemed	severance	from	employment	as	described	in	Section	5.03)	applicable	to	Elective	Deferral
Contributions.Roth	Elective	Deferral	Contributions	means	a	participantâ€™s	Elective	Deferral	Contributions	that	are	not	excludible	from	the	participantâ€™s	gross	income	at	the	time	deferred
and	have	been	irrevocably	designated	as	Roth	Elective	Deferral	Contributions	by	the	participant	in	his	elective	deferral	agreement.	Whether	an	Elective	Deferral	Contribution	is	not	excludible
from	a	participantâ€™s	gross	income	will	be	determined	in	accordance	with	section	1.401(k)-1(f)(2)	of	the	regulations.	In	the	case	of	a	self-employed	individual,	an	Elective	Deferral
Contribution	is	not	excludible	from	gross	income	only	if	the	individual	does	not	claim	a	deduction	for	such	amount.b)Excess	Elective	Deferrals.	A	Participant	may	assign	to	this	Plan	any	Excess
Elective	Deferrals	made	during	a	taxable	year	of	the	Participant	by	notifying	the	Plan	Administrator	in	writing	on	or	before	the	first	following	March	1	of	the	amount	of	the	Excess	Elective
Deferrals	to	be	assigned	to	the	Plan.	A	Participant	is	deemed	to	notify	the	Plan	Administrator	of	any	Excess	Elective	Deferrals	that	arise	by	taking	into	account	only	those	Elective	Deferral
Contributions	made	to	this	Plan	and	any	other	plan,	contract,	or	arrangement	of	the	Employer	or	a	Controlled	Group	member.	The	Participantâ€™s	claim	for	Excess	Elective	Deferrals	shall	be
accompanied	by	the	Participantâ€™s	written	statement	that	if	such	amounts	are	not	distributed,	such	Excess	Elective	Deferrals	will	exceed	the	limit	imposed	on	the	Participant	by	Code	Section
402(g)	(including,	if	applicable,	the	dollar	limitation	on	Catch-up	Contributions	under	Code	Section	414(v))	for	the	year	in	which	the	deferral	occurred.	The	Excess	Elective	Deferrals	assigned	to
this	Plan	cannot	exceed	the	Elective	Deferral	Contributions	allocated	under	this	Plan	for	such	taxable	year.Notwithstanding	any	other	provisions	of	the	Plan,	Elective	Deferral	Contributions	in
an	amount	equal	to	the	Excess	Elective	Deferrals	assigned	to	this	Plan,	plus	any	income	and	minus	any	loss	allocable	thereto,	shall	be	distributed	no	later	than	April	15	to	any	Participant	to
whose	Account	Excess	Elective	Deferrals	were	assigned	for	the	preceding	year	and	who	claims	Excess	Elective	Deferrals	for	such	taxable	year	or	calendar	year.If	Item	N(5)(b)	is	not	selected,
distribution	of	Excess	Elective	Deferrals	shall	be	made	on	a	pro	rata	basis	from	the	Participantâ€™s	Account	resulting	from	Pre-tax	Elective	Deferral	Contributions	and	Roth	Elective	Deferral
Contributions	in	the	same	proportion	that	such	Contributions	were	made	for	the	applicable	year.	If	Item	N(5)(b)	is	selected,	distribution	of	Excess	Elective	Deferrals	shall	be	made	first	from	the
Participantâ€™s	Account	resulting	from	Pre-tax	Elective	Deferral	Contributions.	If	Item	N(5)(c)	was	selected	and	applied	as	of	the	last	day	of	the	applicable	year,	the	Participant	may	elect	a
different	order	of	distribution.The	Excess	Elective	Deferrals	shall	be	adjusted	for	any	income	or	loss.	The	income	or	loss	allocable	to	such	Excess	Elective	Deferrals	shall	be	equal	to	the	income
or	loss	allocable	to	the	Participantâ€™s	Elective	Deferral	Contributions	for	the	taxable	year	in	which	the	excess	occurred	multiplied	by	a	fraction.	The	numerator	of	the	fraction	is	the	Excess
Elective	Deferrals.	The	denominator	of	the	fraction	is	the	closing	balance	without	regard	to	any	income	or	loss	occurring	during	such	taxable	year	(as	of	the	end	of	such	taxable	year)	of	the
Participantâ€™s	Account	resulting	from	Elective	Deferral	Contributions.For	purposes	of	determining	income	or	loss	on	Excess	Elective	Deferrals,	no	adjustment	shall	be	made	for	income	or	loss
for	the	gap	period.Any	Matching	Contributions	that	were	based	on	the	Elective	Deferral	Contributions	distributed	as	Excess	Elective	Deferrals,	plus	any	income	and	minus	any	loss	allocable
thereto,	shall	be	forfeited.	If	Catch-up	Contributions	are	not	matched	(Item	P(8)(a)	was	selected	and	applied	as	45of	the	first	day	of	the	Plan	Year	in	which	such	taxable	year	ends),	any	Matching
Contributions	that	were	based	on	the	Elective	Deferral	Contributions	distributed	as	Excess	Elective	Deferrals	or	redesignated	as	Catch-up	Contributions,	plus	any	income	and	minus	any	loss
allocable	thereto,	shall	be	forfeited.c)ADP	Test.	As	of	the	end	of	each	Plan	Year	after	Excess	Elective	Deferrals	have	been	determined,	the	Plan	must	satisfy	the	ADP	Test.	The	ADP	Test	shall	be
satisfied	using	the	current	year	testing	method,	unless	the	Employer	elected	in	Item	L(2)(a)	to	use	the	prior	year	testing	method.	An	Employer	Group	may	make	a	separate	election	under	this
section.	Any	elections	must	be	made	in	writing	and	in	accordance	with	the	regulations	under	Code	Section	401(k)	and	shall	be	included	as	a	permanent	part	of	the	Plan.1)Prior	Year	Testing
Method.	The	ADP	for	a	Plan	Year	for	Eligible	Participants	who	are	Highly	Compensated	Employees	for	each	Plan	Year	and	the	prior	yearâ€™s	ADP	for	Eligible	Participants	who	were	Nonhighly
Compensated	Employees	for	the	prior	Plan	Year	must	satisfy	one	of	the	following	tests:i)The	ADP	for	a	Plan	Year	for	Eligible	Participants	who	are	Highly	Compensated	Employees	for	the	Plan
Year	shall	not	exceed	the	prior	yearâ€™s	ADP	for	Eligible	Participants	who	were	Nonhighly	Compensated	Employees	for	the	prior	Plan	Year	multiplied	by	1.25;	orii)The	ADP	for	a	Plan	Year	for
Eligible	Participants	who	are	Highly	Compensated	Employees	for	the	Plan	Year:A.shall	not	exceed	the	prior	yearâ€™s	ADP	for	Eligible	Participants	who	were	Nonhighly	Compensated
Employees	for	the	prior	Plan	Year	multiplied	by	2,	andB.the	difference	between	such	ADPs	is	not	more	than	2.If	this	is	not	a	successor	plan,	for	the	first	Plan	Year	the	Plan	permits	any
Participant	to	make	Elective	Deferral	Contributions,	for	purposes	of	the	foregoing	tests,	the	prior	yearâ€™s	Nonhighly	Compensated	Employeesâ€™	ADP	shall	be	3	percent,	unless	the	Employer
elected	in	Item	L(2)(b)(i)	to	use	the	Plan	Yearâ€™s	ADP	for	these	Eligible	Participants.	An	Employer	Group	may	make	a	separate	election	under	this	section.	Any	elections	must	be	made	in
writing	and	in	accordance	with	the	regulations	under	Code	Section	401(k)	and	shall	be	included	as	a	permanent	part	of	the	Plan.2)Current	Year	Testing	Method.	The	ADP	for	a	Plan	Year	for
Eligible	Participants	who	are	Highly	Compensated	Employees	for	each	Plan	Year	and	the	ADP	for	Eligible	Participants	who	are	Nonhighly	Compensated	Employees	for	the	Plan	Year	must	satisfy
one	of	the	following	tests:i)The	ADP	for	a	Plan	Year	for	Eligible	Participants	who	are	Highly	Compensated	Employees	for	the	Plan	Year	shall	not	exceed	the	ADP	for	Eligible	Participants	who	are
Nonhighly	Compensated	Employees	for	the	Plan	Year	multiplied	by	1.25;	orii)The	ADP	for	a	Plan	Year	for	Eligible	Participants	who	are	Highly	Compensated	Employees	for	the	Plan	Year:A.shall
not	exceed	the	ADP	for	Eligible	Participants	who	are	Nonhighly	Compensated	Employees	for	the	Plan	Year	multiplied	by	2,	andB.the	difference	between	such	ADPs	is	not	more	than	2.If	the
Employer	elected	in	Item	L(2)	or	an	Employer	Group	elected	to	use	the	current	year	testing	method,	that	election	cannot	be	changed	unless	(i)	the	Plan	has	been	using	the	46current	year
testing	method	for	the	preceding	five	Plan	Years,	or	if	less,	the	number	of	Plan	Years	the	Plan	has	been	in	existence;	or	(ii)	if	as	a	result	of	a	merger	or	acquisition	described	in	Code	Section
410(b)(6)(C)(i),	the	Employer	maintains	both	a	plan	using	the	prior	year	testing	method	and	a	plan	using	the	current	year	testing	method	and	the	change	is	made	within	the	transition	period
described	in	Code	Section	410(b)(6)(C)(ii).A	Participant	is	a	Highly	Compensated	Employee	for	a	particular	Plan	Year	if	he	meets	the	definition	of	a	Highly	Compensated	Employee	in	effect	for
that	Plan	Year.	Similarly,	a	Participant	is	a	Nonhighly	Compensated	Employee	for	a	particular	Plan	Year	if	he	does	not	meet	the	definition	of	a	Highly	Compensated	Employee	in	effect	for	that
Plan	Year.The	Deferral	Percentage	for	any	Eligible	Participant	who	is	a	Highly	Compensated	Employee	for	the	Plan	Year	and	who	is	eligible	to	have	Elective	Deferral	Contributions	(and
Qualified	Nonelective	Contributions	or	Qualified	Matching	Contributions,	or	both,	if	treated	as	Elective	Deferral	Contributions	for	purposes	of	the	ADP	Test)	allocated	to	his	account	under	two
or	more	arrangements	described	in	Code	Section	401(k)	that	are	maintained	by	the	Employer	or	a	Controlled	Group	member	shall	be	determined	as	if	such	Elective	Deferral	Contributions	(and,
if	applicable,	such	Qualified	Nonelective	Contributions	or	Qualified	Matching	Contributions,	or	both)	were	made	under	a	single	arrangement.	If	a	Highly	Compensated	Employee	participates	in
two	or	more	cash	or	deferred	arrangements	of	the	Employer	or	of	a	Controlled	Group	member	that	have	different	plan	years,	all	Elective	Deferral	Contributions	made	during	the	Plan	Year	shall
be	aggregated.	The	foregoing	notwithstanding,	certain	plans	shall	be	treated	as	separate	if	mandatorily	disaggregated	under	the	regulations	of	Code	Section	401(k).In	the	event	this	Plan
satisfies	the	requirements	of	Code	Section	401(k),	401(a)(4),	or	410(b)	only	if	aggregated	with	one	or	more	other	plans,	or	if	one	or	more	other	plans	satisfy	the	requirements	of	such	Code
sections	only	if	aggregated	with	this	Plan,	then	this	section	shall	be	applied	by	determining	the	Deferral	Percentage	of	Employees	as	if	all	such	plans	were	a	single	plan.	If	more	than	10	percent
of	the	Nonhighly	Compensated	Employees	are	involved	in	a	plan	coverage	change	as	defined	in	section	1.401(k)-2(c)(4)	of	the	regulations,	then	any	adjustments	to	the	Nonhighly	Compensated
Employee	ADP	for	the	prior	year	shall	be	made	in	accordance	with	such	regulations,	unless	the	Employer	elected	in	Item	L(2)	to	use	the	current	year	testing	method.	Plans	may	be	aggregated
in	order	to	satisfy	Code	Section	401(k)	only	if	they	have	the	same	plan	year	and	use	the	same	testing	method	for	the	ADP	Test.For	purposes	of	the	ADP	Test,	Elective	Deferral	Contributions,
Qualified	Nonelective	Contributions,	and	Qualified	Matching	Contributions	must	be	made	before	the	end	of	the	12-	month	period	immediately	following	the	Plan	Year	to	which	the	contributions
relate.If	the	Plan	Administrator	should	determine	during	the	Plan	Year	that	the	ADP	Test	is	not	being	met,	the	Plan	Administrator	may	limit	the	amount	of	future	Elective	Deferral	Contributions
of	the	Highly	Compensated	Employees.Notwithstanding	any	other	provisions	of	this	Plan,	Excess	Contributions,	plus	any	income	and	minus	any	loss	allocable	thereto,	shall	be	distributed	no
later	than	12	months	after	the	last	day	of	a	Plan	Year	to	Participants	to	whose	Accounts	such	Excess	Contributions	were	allocated	for	such	Plan	Year,	except	to	the	extent	such	Excess
Contributions	are	classified	as	Catch-up	Contributions.	Excess	Contributions	are	allocated	to	the	Highly	Compensated	Employees	with	the	largest	amounts	of	employer	contributions	taken	into
account	in	calculating	the	ADP	Test	for	the	year	in	which	the	excess	arose,	beginning	with	the	Highly	Compensated	Employee	with	the	largest	amount	of	such	employer	contributions	and
continuing	in	descending	order	until	all	of	the	Excess	Contributions	have	been	allocated.	If	a	Highly	Compensated	Employee	participates	in	two	or	more	cash	or	deferred	arrangements	of	the
Employer	or	of	a	Controlled	Group	member,	the	amount	distributed	shall	not	exceed	the	amount	of	the	employer	contributions	taken	into	account	in	calculating	the	ADP	Test	and	made	to	this
Plan	for	the	year	in	which	the	excess	arose.	If	Catch-up	Contributions	are	allowed	for	the	Plan	Year	being	tested,	to	the	extent	a	Highly	Compensated	Employee	has	not	reached	his	Catch-up
Contribution	limit	under	47the	Plan	for	such	year,	Excess	Contributions	allocated	to	such	Highly	Compensated	Employee	are	Catch-up	Contributions	and	will	not	be	treated	as	Excess
Contributions.	If	such	excess	amounts	(other	than	Catch-up	Contributions)	are	distributed	more	than	2	1/2	months	after	the	last	day	of	the	Plan	Year	in	which	such	excess	amounts	arose,	a	10
percent	excise	tax	shall	be	imposed	on	the	employer	maintaining	the	plan	with	respect	to	such	amounts.Excess	Contributions	shall	be	treated	as	Annual	Additions,	as	defined	in	Section	3.07,
even	if	distributed.The	Excess	Contributions	shall	be	adjusted	for	any	income	or	loss.	The	income	or	loss	allocable	to	such	Excess	Contributions	allocated	to	each	Participant	shall	be	equal	to
the	income	or	loss	allocable	to	the	Participantâ€™s	Elective	Deferral	Contributions	(and,	if	applicable,	Qualified	Nonelective	Contributions	or	Qualified	Matching	Contributions,	or	both)	for	the
Plan	Year	in	which	the	excess	occurred	multiplied	by	a	fraction.	The	numerator	of	the	fraction	is	the	Excess	Contributions.	The	denominator	of	the	fraction	is	the	closing	balance	without	regard
to	any	income	or	loss	occurring	during	such	Plan	Year	(as	of	the	end	of	such	Plan	Year)	of	the	Participantâ€™s	Account	resulting	from	Elective	Deferral	Contributions	(and	Qualified	Nonelective
Contributions	or	Qualified	Matching	Contributions,	or	both,	if	such	contributions	are	included	in	the	ADP	Test).For	purposes	of	determining	income	or	loss	on	Excess	Contributions,	no
adjustment	shall	be	made	for	income	or	loss	for	the	gap	period.Excess	Contributions	allocated	to	a	Participant	shall	be	distributed	from	the	Participantâ€™s	Account	resulting	from	Elective
Deferral	Contributions.	If	such	Excess	Contributions	exceed	the	amount	of	Excess	Contributions	in	the	Participantâ€™s	Account	resulting	from	Elective	Deferral	Contributions,	the	balance	shall
be	distributed	from	the	Participantâ€™s	Account	resulting	from	Qualified	Matching	Contributions	(if	applicable)	and	Qualified	Nonelective	Contributions,	respectively.	The	amount	of	Excess
Contributions	to	be	distributed	from	the	Participantâ€™s	Account	shall	be	reduced	by	any	Excess	Elective	Deferrals	previously	distributed	for	the	taxable	year	ending	in	the	same	Plan	Year.If
Item	N(5)(b)	is	not	selected,	distribution	of	Excess	Contributions	shall	be	made	on	a	pro	rata	basis	from	the	Participantâ€™s	Account	resulting	from	Pre-tax	Elective	Deferral	Contributions	and
Roth	Elective	Deferral	Contributions	in	the	same	proportion	that	such	Contributions	were	made	for	the	applicable	year.	If	Item	N(5)(b)	is	selected,	distribution	of	Excess	Contributions	shall	be
made	first	from	the	Participantâ€™s	Account	resulting	from	Pre-tax	Elective	Deferral	Contributions.	If	Item	N(5)(c)	applied	as	of	the	last	day	of	the	applicable	year,	the	Participant	may	elect	a
different	order	of	distribution.Any	Matching	Contributions	that	were	based	on	the	Elective	Deferral	Contributions	distributed	as	Excess	Contributions,	plus	any	income	and	minus	any	loss
allocable	thereto,	shall	be	forfeited.	If	Catch-up	Contributions	are	not	matched	(Item	P(8)(a)	was	selected	and	applied	as	of	the	first	day	of	the	applicable	year),	any	Matching	Contributions	that
were	based	on	the	Elective	Deferral	Contributions	distributed	as	Excess	Contributions	or	redesignated	as	Catch-up	Contributions,	plus	any	income	and	minus	any	loss	allocable	thereto,	shall	be
forfeited.d)ACP	Test.	As	of	the	end	of	each	Plan	Year,	the	Plan	must	satisfy	the	ACP	Test.	The	ACP	Test	shall	be	satisfied	using	the	current	year	testing	method,	unless	the	Employer	elected	in
Item	L(2)(a)	to	use	the	prior	year	testing	method.	An	Employer	Group	may	make	a	separate	election	under	this	section.	Any	elections	must	be	made	in	writing	and	in	accordance	with	the
regulations	under	Code	Section	401(m)	and	shall	be	included	as	a	permanent	part	of	the	Plan.1)Prior	Year	Testing	Method.	The	ACP	for	a	Plan	Year	for	Eligible	Participants	who	are	Highly
Compensated	Employees	for	each	Plan	Year	and	the	prior	yearâ€™s	ACP	for	Eligible	Participants	who	were	Nonhighly	Compensated	Employees	for	the	prior	Plan	Year	must	satisfy	one	of	the
following	tests:48i)The	ACP	for	a	Plan	Year	for	Eligible	Participants	who	are	Highly	Compensated	Employees	for	the	Plan	Year	shall	not	exceed	the	prior	yearâ€™s	ACP	for	Eligible	Participants
who	were	Nonhighly	Compensated	Employees	for	the	prior	Plan	Year	multiplied	by	1.25;	orii)The	ACP	for	a	Plan	Year	for	Eligible	Participants	who	are	Highly	Compensated	Employees	for	the
Plan	Year:A.shall	not	exceed	the	prior	yearâ€™s	ACP	for	Eligible	Participants	who	were	Nonhighly	Compensated	Employees	for	the	prior	Plan	Year	multiplied	by	2,	andB.the	difference	between
such	ACPs	is	not	more	than	2.If	this	is	not	a	successor	plan,	for	the	first	Plan	Year	the	Plan	permits	any	Participant	to	make	Participant	Contributions,	provides	for	Matching	Contributions,	or
both,	for	purposes	of	the	foregoing	tests,	the	prior	yearâ€™s	Nonhighly	Compensated	Employeesâ€™	ACP	shall	be	3	percent,	unless	the	Employer	elected	in	Item	L(2)(c)(i)	to	use	the	Plan



Yearâ€™s	ACP	for	these	Eligible	Participants.	An	Employer	Group	may	make	a	separate	election	under	this	section.	Any	elections	must	be	made	in	writing	and	in	accordance	with	the
regulations	under	Code	Section	401(m)	and	shall	be	included	as	a	permanent	part	of	the	Plan.2)Current	Year	Testing	Method.	The	ACP	for	a	Plan	Year	for	Eligible	Participants	who	are	Highly
Compensated	Employees	for	each	Plan	Year	and	the	ACP	for	Eligible	Participants	who	are	Nonhighly	Compensated	Employees	for	the	Plan	Year	must	satisfy	one	of	the	following	tests:i)The	ACP
for	a	Plan	Year	for	Eligible	Participants	who	are	Highly	Compensated	Employees	for	the	Plan	Year	shall	not	exceed	the	ACP	for	Eligible	Participants	who	are	Nonhighly	Compensated	Employees
for	the	Plan	Year	multiplied	by	1.25;	orii)The	ACP	for	a	Plan	Year	for	Eligible	Participants	who	are	Highly	Compensated	Employees	for	the	Plan	Year:A.shall	not	exceed	the	ACP	for	Eligible
Participants	who	are	Nonhighly	Compensated	Employees	for	the	Plan	Year	multiplied	by	2,	andB.the	difference	between	such	ACPs	is	not	more	than	2.If	the	Employer	elected	in	Item	L(2)	or	an
Employer	Group	elected	to	use	the	current	year	testing	method,	that	election	cannot	be	changed	unless	(i)	the	Plan	has	been	using	the	current	year	testing	method	for	the	preceding	five	Plan
Years,	or	if	less,	the	number	of	Plan	Years	the	Plan	has	been	in	existence;	or	(ii)	if	as	a	result	of	a	merger	or	acquisition	described	in	Code	Section	410(b)(6)(C)(i),	the	Employer	maintains	both	a
plan	using	the	prior	year	testing	method	and	a	plan	using	the	current	year	testing	method	and	the	change	is	made	within	the	transition	period	described	in	Code	Section	410(b)(6)(C)(ii).A
Participant	is	a	Highly	Compensated	Employee	for	a	particular	Plan	Year	if	he	meets	the	definition	of	a	Highly	Compensated	Employee	in	effect	for	that	Plan	Year.	Similarly,	a	Participant	is	a
Nonhighly	Compensated	Employee	for	a	particular	Plan	Year	if	he	does	not	meet	the	definition	of	a	Highly	Compensated	Employee	in	effect	for	that	Plan	Year.The	Contribution	Percentage	for
any	Eligible	Participant	who	is	a	Highly	Compensated	Employee	for	the	Plan	Year	and	who	is	eligible	to	have	Contribution	Percentage	Amounts	allocated	to	his	account	under	two	or	more	plans
described	in	Code	Section	401(a)	or	arrangements	described	in	Code	Section	401(k)	that	are	maintained	by	the	Employer	or	a	Controlled	Group	member	shall	be	determined	as	if	the	total	of
such	Contribution	Percentage	49Amounts	was	made	under	each	plan	and	arrangement.	If	a	Highly	Compensated	Employee	participates	in	two	or	more	such	plans	or	arrangements	that	have
different	plan	years,	all	Contribution	Percentage	Amounts	made	during	the	Plan	Year	shall	be	aggregated.	The	foregoing	notwithstanding,	certain	plans	shall	be	treated	as	separate	if
mandatorily	disaggregated	under	the	regulations	of	Code	Section	401(m).In	the	event	this	Plan	satisfies	the	requirements	of	Code	Section	401(m),	401(a)(4),	or	410(b)	only	if	aggregated	with
one	or	more	other	plans,	or	if	one	or	more	other	plans	satisfy	the	requirements	of	such	Code	sections	only	if	aggregated	with	this	Plan,	then	this	section	shall	be	applied	by	determining	the
Contribution	Percentage	of	Employees	as	if	all	such	plans	were	a	single	plan.	If	more	than	10	percent	of	the	Nonhighly	Compensated	Employees	are	involved	in	a	plan	coverage	change	as
defined	in	section	1.401(m)-2(c)(4)	of	the	regulations,	then	any	adjustments	to	the	Nonhighly	Compensated	Employee	ACP	for	the	prior	year	shall	be	made	in	accordance	with	such	regulations,
unless	the	Employer	elected	in	Item	L(2)	to	use	the	current	year	testing	method.	Plans	may	be	aggregated	in	order	to	satisfy	Code	Section	401(m)	only	if	they	have	the	same	plan	year	and	use
the	same	testing	method	for	the	ACP	Test.For	purposes	of	the	ACP	Test,	Participant	Contributions	are	considered	to	have	been	made	in	the	Plan	Year	in	which	contributed	to	the	Plan.	Matching
Contributions	and	Qualified	Nonelective	Contributions	will	be	considered	to	have	been	made	for	a	Plan	Year	if	made	no	later	than	the	end	of	the	12-month	period	beginning	on	the	day	after	the
close	of	the	Plan	Year.Notwithstanding	any	other	provisions	of	this	Plan,	Excess	Aggregate	Contributions,	plus	any	income	and	minus	any	loss	allocable	thereto,	shall	be	forfeited,	if	not	vested,
or	distributed,	if	vested,	no	later	than	12	months	after	the	last	day	of	a	Plan	Year	to	Participants	to	whose	Accounts	such	Excess	Aggregate	Contributions	were	allocated	for	such	Plan	Year.
Excess	Aggregate	Contributions	are	allocated	to	the	Highly	Compensated	Employees	with	the	largest	Contribution	Percentage	Amounts	taken	into	account	in	calculating	the	ACP	Test	for	the
year	in	which	the	excess	arose,	beginning	with	the	Highly	Compensated	Employee	with	the	largest	amount	of	such	Contribution	Percentage	Amounts	and	continuing	in	descending	order	until
all	of	the	Excess	Aggregate	Contributions	have	been	allocated.	If	a	Highly	Compensated	Employee	participates	in	two	or	more	plans	or	arrangements	of	the	Employer	or	of	a	Controlled	Group
member	that	include	Contribution	Percentage	Amounts,	the	amount	distributed	shall	not	exceed	the	Contribution	Percentage	Amounts	taken	into	account	in	calculating	the	ACP	Test	and	made
to	this	Plan	for	the	year	in	which	the	excess	arose.	If	such	Excess	Aggregate	Contributions	are	distributed	more	than	2	1/2	months	after	the	last	day	of	the	Plan	Year	in	which	such	excess
amounts	arose,	a	10	percent	excise	tax	shall	be	imposed	on	the	employer	maintaining	the	plan	with	respect	to	such	amounts.Excess	Aggregate	Contributions	shall	be	treated	as	Annual
Additions,	as	defined	in	Section	3.07,	even	if	distributed.The	Excess	Aggregate	Contributions	shall	be	adjusted	for	any	income	or	loss.	The	income	or	loss	allocable	to	such	Excess	Aggregate
Contributions	allocated	to	each	Participant	shall	be	equal	to	the	income	or	loss	allocable	to	the	Participantâ€™s	Contribution	Percentage	Amounts	for	the	Plan	Year	in	which	the	excess	occurred
multiplied	by	a	fraction.	The	numerator	of	the	fraction	is	the	Excess	Aggregate	Contributions.	The	denominator	of	the	fraction	is	the	closing	balance	without	regard	to	any	income	or	loss
occurring	during	such	Plan	Year	(as	of	the	end	of	such	Plan	Year)	of	the	Participantâ€™s	Account	resulting	from	Contribution	Percentage	Amounts.For	purposes	of	determining	income	or	loss
on	Excess	Aggregate	Contributions,	no	adjustment	shall	be	made	for	income	or	loss	for	the	gap	period.50Excess	Aggregate	Contributions	allocated	to	a	Participant	shall	be	distributed	from	the
Participantâ€™s	Account	resulting	from	Participant	Contributions	that	are	not	required	as	a	condition	of	employment	or	participation	or	for	obtaining	additional	benefits	from	Employer
Contributions.	If	such	Excess	Aggregate	Contributions	exceed	the	balance	in	the	Participantâ€™s	Account	resulting	from	such	Participant	Contributions,	the	balance	shall	be	forfeited,	if	not
vested,	or	distributed,	if	vested,	on	a	pro	rata	basis	from	the	Participantâ€™s	Account	resulting	from	Contribution	Percentage	Amounts.SECTION	3.09	â€“	401(k)	SAFE	HARBOR
PROVISIONS.The	provisions	of	this	section	apply	if	the	Employer	elected	in	Item	O(1)	to	be	a	401(k)	Safe	Harbor	Plan.	In	accordance	with	sections	1.401(k)-1(e)(7)	and	1.401(m)-1(c)(2)	of	the
regulations,	the	Employer	cannot	use	ADP	(and	ACP	testing,	if	applicable)	for	a	Plan	Year	in	which	it	is	intended	for	the	Plan	through	its	written	terms	to	be	an	ADP	Test	Safe	Harbor	(and	ACP
Test	Safe	Harbor,	if	applicable)	and	the	Employer	fails	to	satisfy	the	requirements	of	such	safe	harbors	for	the	Plan	Year,	unless	the	401(k)	safe	harbor	election	is	revoked	as	provided	in	(e)
below.a)Rules	of	Application.1)To	satisfy	the	requirements	to	be	a	401(k)	Safe	Harbor	Plan,	a	Plan	must:	(i)	satisfy	the	notice	requirements	and	contribution	requirements	of	this	section;	and	(ii)
apply	the	401(k)	safe	harbor	provisions	for	the	entire	12-month	Plan	Year,	unless	a	short	Plan	Year	exception	in	(2)	below	applies.If	the	Employer	elected	in	Item	O(1)(b)	to	make	the	401(k)	safe
harbor	Contributions	for	all	Plan	Years,	any	provisions	relating	to	the	ADP	Test	in	Section	3.08	do	not	apply.	If	the	Employer	elected	in	Item	O(1)(d)	to	make	a	Qualified	Nonelective	Contribution
for	the	Plan	Year,	any	provisions	relating	to	the	ADP	Test	in	Section	3.08	do	not	apply	for	the	Plan	Year	specified	in	Item	O(1)(d).If	the	Employer	elected	to	satisfy	the	ADP	Test	Safe	Harbor	and
ACP	Test	Safe	Harbor	in	Item	O(1)(a)(i)	and	the	Employer	elected	in	Item	O(1)(b)	to	make	the	401(k)	safe	harbor	Contributions	for	all	Plan	Years,	any	provisions	relating	to	the	ACP	Test	in
Section	3.08	with	respect	to	Matching	Contributions	do	not	apply.	If	the	Employer	elected	to	satisfy	the	ADP	Test	Safe	Harbor	and	ACP	Test	Safe	Harbor	in	Item	O(1)(a)(i)	and	the	Employer
elected	in	Item	O(1)(d)	to	make	a	Qualified	Nonelective	Contribution	for	the	Plan	Year,	any	provisions	relating	to	the	ACP	Test	in	Section	3.08	with	respect	to	Matching	Contributions	do	not
apply	for	the	Plan	Year	specified	in	Item	O(1)(d).In	modification	of	the	foregoing,	if	the	entry	requirements	for	Elective	Deferral	Contributions	and	the	401(k)	safe	harbor	Contributions	are
different,	any	provisions	relating	to	the	ADP	Test	shall	apply	in	any	Plan	Year	in	which	a	Highly	Compensated	Employee	is	part	of	the	group	of	otherwise	excludable	employees	as	defined	in
section	1.410(b)-6(b)(3)	of	the	regulations	for	purposes	of	testing	the	group	of	otherwise	excludable	employees.2)Short	Plan	Year	Exceptions.	The	provisions	of	this	section	shall	not	apply	unless
the	Plan	Year	is	12	months	long	except	as	provided	below:i)In	the	case	of	the	first	Plan	Year	of	a	newly	established	plan	(other	than	a	successor	plan),	the	Plan	Year	is	at	least	3	months	long	(or
any	shorter	period	if	the	Employer	is	a	newly	established	employer	that	establishes	the	Plan	as	soon	as	administratively	feasible	after	the	Employer	came	into	existence).ii)In	the	case	of	a	cash
or	deferred	arrangement	that	is	added	to	an	existing	profit	sharing,	stock	bonus,	or	pre-ERISA	money	purchase	pension	plan	for	the	first	time	51during	a	plan	year,	provided	the	Plan	is	not	a
successor	plan	and	the	cash	or	deferred	arrangement	is	made	effective	no	later	than	3	months	prior	to	the	end	of	the	Plan	Year.	The	Plan	may	not	be	an	ACP	Test	Safe	Harbor	for	such	Plan	Year
unless	the	existing	Plan	did	not	provide	for	Matching	Contributions	and	the	amendment	providing	for	Matching	Contributions	is	made	effective	at	the	same	time	as	the	adoption	of	the	cash	or
deferred	arrangement.iii)If	the	Plan	has	a	short	Plan	Year	as	a	result	of	changing	its	Plan	Year,	provided	that	the	Plan	satisfied	the	ADP	Test	Safe	Harbor	requirements	and	ACP	Test	Safe
Harbor	requirements,	if	applicable,	for	the	immediately	preceding	Plan	Year	and	the	Plan	satisfies	the	ADP	Test	Safe	Harbor	requirements	and	ACP	Test	Safe	Harbor	requirements,	if
applicable,	(determined	without	regard	to	the	revocation	of	401(k)	safe	harbor	election	described	in	(e)	below)	for	the	immediately	following	Plan	Year	(or	for	the	immediately	following	12
months	if	the	immediately	following	Plan	Year	is	less	than	12	months).iv)If	the	Plan	has	a	short	Plan	Year	due	to	Plan	termination,	provided	that	the	Plan	satisfies	the	ADP	Test	Safe	Harbor
requirements	and	ACP	Test	Safe	Harbor	requirements,	if	applicable,	through	the	date	of	termination	and	either:A.the	Plan	would	satisfy	the	requirements	of	the	revocation	of	401(k)	safe	harbor
election	described	in	(e)	below,	treating	the	termination	of	the	Plan	as	a	reduction	or	suspension	of	Qualified	Matching	Contributions	or	Qualified	Nonelective	Contributions,	other	than	the
requirement	that	Active	Participants	have	a	reasonable	opportunity	to	change	the	amount	of	their	Elective	Deferral	Contributions;	orB.the	Plan	termination	is	in	connection	with	a	transaction
described	in	Code	Section	410(b)(6)(C)	or	the	Employer	incurs	a	substantial	business	hardship	comparable	to	a	substantial	business	hardship	described	in	Code	Section	412(c).3)To	the	extent
that	any	other	provision	of	the	Plan	is	inconsistent	with	the	provisions	of	this	section,	the	provisions	of	this	section	shall	govern.b)ADP	Test	Safe	Harbor.1)Contributions.	If	Item	O(1)(b)(i)	is
selected,	the	Plan	is	satisfying	the	ADP	Test	Safe	Harbor	using	Qualified	Matching	Contributions	as	required	in	Item	O(1)(b)(i).	If	Item	O(1)(b)(ii)	is	selected,	the	Plan	is	satisfying	the	ADP	Test
Safe	Harbor	using	Qualified	Nonelective	Contributions	as	required	in	Item	O(1)(b)(ii).	If	Item	O(1)(d)	is	selected,	the	Plan	is	satisfying	the	ADP	Test	Safe	Harbor	using	Qualified	Nonelective
Contributions	as	required	in	Item	O(1)(d)	for	the	Plan	Year	specified.The	Employer	shall	pay	to	the	Insurer	or	Trustee,	as	applicable,	the	Qualified	Matching	Contributions	and	Qualified
Nonelective	Contributions	for	each	Plan	Year	not	later	than	the	end	of	the	12-month	period	immediately	following	the	Plan	Year	for	which	they	are	deemed	to	be	paid.	Notwithstanding	the
foregoing,	if	Item	O(1)(b)(i)(H)	is	selected,	the	Contributions	selected	in	Item	O(1)(b)(i)	shall	be	made	to	the	plan	specified	in	Item	O(1)(b)(i)(H).	If	Item	O(1)(b)(ii)(D)	is	selected,	the	Qualified
Nonelective	Contributions	used	to	satisfy	the	ADP	Test	Safe	Harbor	shall	be	made	to	the	plan	specified	in	that	Item.2)Notice	Requirement.i)If	the	Employer	elected	in	Item	O(1)(b)	to	make	the
401(k)	safe	harbor	Contributions	for	all	Plan	Years,	at	least	30	days,	but	not	more	than	90	days,	before	the	beginning	of	the	Plan	Year,	the	Employer	shall	provide	each	Active	Participant	a
comprehensive	notice	of	his	rights	and	obligations	under	the	Plan.52ii)If	the	Employer	elected	in	Item	O(1)(c)	to	make	the	401(k)	safe	harbor	Contributions	for	Plan	Years	in	which	the	Plan	is
amended,	at	least	30	days,	but	not	more	than	90	days,	before	the	beginning	of	the	Plan	Year,	the	Employer	shall	provide	each	Active	Participant	a	comprehensive	notice	of	his	rights	and
obligations	under	the	Plan,	including	a	statement	that	the	Employer	may	amend	the	Plan	during	the	Plan	Year	to	elect	to	make	a	Qualified	Nonelective	Contribution	of	at	least	3%	of	a
Participantâ€™s	Compensation.	If	the	Employer	elected	in	Item	O(1)(d)	to	make	a	Qualified	Nonelective	Contribution	for	the	Plan	Year	and	the	Plan	is	so	amended,	a	supplemental	notice	will	be
provided	no	later	than	30	days	before	the	end	of	the	Plan	Year	specified	in	Item	O(1)(d)	informing	the	Participant	of	such	amendment.The	notice	shall	be	written	in	a	manner	sufficiently
accurate	and	comprehensive	to	apprise	the	Active	Participant	of	his	rights	and	obligations	and	calculated	to	be	understood	by	the	average	Active	Participant.If	an	Employee	becomes	an	Active
Participant	after	the	90th	day	before	the	beginning	of	the	Plan	Year	and	does	not	receive	the	notices	described	above	for	that	reason,	the	applicable	notice	must	be	provided	no	more	than	90
days	before	he	becomes	an	Active	Participant	but	not	later	than	the	date	he	becomes	an	Active	Participant.3)Supplemental	Notice.	If	the	Employer	elected	in	Item	O(1)(d)	to	make	a	Qualified
Nonelective	Contribution	for	the	Plan	Year,	the	Employer	shall	provide	each	Active	Participant	a	supplemental	notice	no	later	than	30	days	before	the	end	of	the	Plan	Year	specified	in	Item	O(1)
(d).	The	supplemental	notice	shall	state	that	a	Qualified	Nonelective	Contribution	will	be	made	for	such	Plan	Year	and	disclose	the	amount	of	such	Qualified	Nonelective	Contribution.	Such
notice	may	be	provided	separately	or	as	a	part	of	the	notice	in	(2)	above	for	the	following	Plan	Year.4)Election	Periods.	In	addition	to	any	other	election	periods	provided	under	the	Plan,	each
Active	Participant	may	make	or	modify	a	deferral	election	during	the	30-day	period	immediately	following	receipt	of	the	notice	described	in	(2)(i)	or	(ii)	above.c)ACP	Test	Safe
Harbor.1)Matching	Contributions.i)If	the	Plan	is	satisfying	the	ADP	Test	Safe	Harbor	and	the	ACP	Test	Safe	Harbor,	Matching	Contributions	shall	be	limited	as	provided	in	Items	O(1)(b)(i)	and
P.ii)If	the	Plan	is	satisfying	the	ADP	Test	Safe	Harbor	using	Qualified	Matching	Contributions,	all	Matching	Contributions	shall	be	Qualified	Matching	Contributions,	unless	otherwise	specified
in	Item	O(1)(b)(i)(D)(1).	If	the	Plan	is	satisfying	the	ADP	Test	Safe	Harbor	using	Qualified	Nonelective	Contributions,	Matching	Contributions	shall	not	be	Qualified	Matching	Contributions
unless	Item	P(14)	is	selected.d)ACP	Test.1)Continued	Application.	If	the	Plan	is	satisfying	the	ADP	Test	Safe	Harbor	and	the	ACP	Test	Safe	Harbor,	the	Plan	must	still	satisfy	the	ACP	Test	in	the
manner	specified	in	(2)	below	with	respect	to	Participant	Contributions.	If	the	Plan	is	satisfying	the	ADP	Test	Safe	Harbor	but	not	the	ACP	Test	Safe	Harbor,	the	Plan	must	satisfy	the	ACP	Test
in	the	manner	specified	in	(2)	below	with	respect	to	Participant	Contributions	and	Matching	Contributions.2)Special	Rules.	If	the	Plan	is	satisfying	the	ADP	Test	Safe	Harbor	and	the	ACP	Test
Safe	Harbor,	the	Employer	may	elect	to	disregard	with	respect	to	all	Eligible	Participants,	as	53defined	in	Section	3.08,	(i)	all	Matching	Contributions	or	(ii)	Matching	Contributions	that	do	not
exceed	4%	of	each	Eligible	Participantâ€™s	Compensation	for	purposes	of	the	ACP	Test.	Alternatively,	the	Employer	may	elect	to	include	all	Matching	Contributions	for	purposes	of	the	ACP
test.	If	the	Employer	makes	no	election,	they	will	be	deemed	to	have	made	an	election	to	disregard	all	Matching	Contributions	for	purposes	of	the	ACP	Test.	If	the	Plan	is	satisfying	the	ADP	Test
Safe	Harbor	using	Qualified	Nonelective	Contributions,	but	is	not	satisfying	the	ACP	Test	Safe	Harbor,	the	Employer	may	elect	to	disregard	only	such	Qualified	Nonelective	Contributions	that
do	not	exceed	3%	of	each	Eligible	Participantâ€™s	Compensation	for	purposes	of	the	ACP	Test.	If	the	Employer	makes	no	election,	all	such	Qualified	Nonelective	Contributions	shall	be
disregarded	for	purposes	of	the	ACP	Test.	Qualified	Matching	Contributions	shall	not	be	treated	as	being	taken	into	account	for	purposes	of	the	ADP	Test.	Elective	Deferral	Contributions	may
not	be	taken	into	account	for	purposes	of	the	ACP	Test.e)Revocation	of	401(k)	Safe	Harbor	Election.	The	Employer	may	amend	the	Plan	to	revoke	the	401(k)	safe	harbor	election	and	the
corresponding	Qualified	Matching	Contributions	or	Qualified	Nonelective	Contributions	during	any	Plan	Year,	if	the	following	conditions	are	met:1)All	Active	Participants	shall	be	provided	a
supplemental	notice	that	explains	the	consequences	of	the	amendment,	informs	them	of	the	effective	date	of	the	elimination	of	the	Qualified	Matching	Contributions	or	Qualified	Nonelective
Contributions,	and	explains	the	procedures	to	change	their	Elective	Deferral	Agreement.2)The	effective	date	of	the	revocation	cannot	be	earlier	than	the	later	of	(i)	30	days	after	the	Active
Participants	are	given	such	notice,	and	(ii)	the	date	the	amendment	revoking	such	provisions	is	adopted.3)Active	Participants	are	given	a	reasonable	opportunity	(including	a	reasonable	period
after	receipt	of	the	supplemental	notice)	to	change	their	Elective	Deferral	Agreement	prior	to	the	revocation	of	the	401(k)	safe	harbor	election.4)The	elimination	of	the	Qualified	Nonelective
Contributions	or	Qualified	Matching	Contributions	(for	Plan	Years	beginning	on	or	after	January	1,	2015)	during	a	Plan	Year	is	permitted	if	the	Employer	either	(i)	is	operating	at	an	economic
loss	as	described	in	Code	Section	412(c)(2)(A)	for	the	Plan	Year,	or	(ii)	includes	in	the	notice	described	in	(b)(2)	above	a	statement	that	the	Plan	may	be	amended	during	the	Plan	Year	to	revoke
the	Qualified	Nonelective	Contributions	or	Qualified	Matching	Contributions	and	that	the	revocation	will	not	apply	until	at	least	30	days	after	all	Active	Participants	are	provided	notice	of	the
revocation.If	elected	in	Item	O(1)(b)(i)I	or	O(1)(b)(ii)E	the	Employer	shall	revoke	the	401(k)	safe	harbor	election	for	the	Plan	Year	and	(i)	perform	the	ADP	Test	and	ACP	Test,	if	applicable,	for
the	entire	Plan	Year	using	the	current	year	testing	method	described	in	Section	3.08,	and	(ii)	satisfy	the	Top-heavy	Plan	requirements	of	Article	XI.If	Item	O(1)(b)(i)I	is	selected,	the	Employer
shall	make	the	Qualified	Matching	Contributions	with	respect	to	Elective	Deferral	Contributions	and	Compensation	for	the	portion	of	the	Plan	Year	prior	to	the	effective	date	of	the	revocation.	If
Item	O(1)(b)(ii)E	is	selected,	the	Employer	shall	make	the	Qualified	Nonelective	Contributions	with	respect	to	Compensation	paid	for	the	portion	of	the	Plan	Year	through	the	effective	date	of
the	revocation.	The	annual	compensation	limit	applied	to	Compensation	for	purposes	of	the	Qualified	Matching	Contributions	and	Qualified	Nonelective	Contributions	shall	be	adjusted	for	the
short	determination	period	as	described	in	the	definition	of	Compensation	in	Section	1.02.f)Top-heavy	Rules.	The	Plan	is	deemed	to	not	be	a	Top-heavy	Plan,	as	defined	in	Section	11.02,	for	a
Plan	Year	if	the	exception	under	Code	Section	416(g)(4)(H)	applies	for	such
year.54SECTIONÂ	Â	Â	Â	3.10Â	Â	Â	Â	â€“Â	Â	Â	Â	ELIGIBLEÂ	Â	Â	Â	AUTOMATICÂ	Â	Â	Â	CONTRIBUTIONÂ	Â	Â	Â	ARRANGEMENTÂ	Â	Â	Â	(EACA)	PROVISIONS.a)Rules	of	Application.1)If	the
Employer	elected	in	Item	N(7)	to	have	the	EACA	provisions	apply	and	such	provisions	apply	for	the	entire	Plan	Year,	then	the	provisions	of	this	section	shall	apply	for	the	Plan	Year.2)To	satisfy
the	requirements	to	be	an	EACA	a	Plan	must	satisfy	the	automatic	Elective	Deferral	Contribution	requirements	described	in	(b)	below;	the	additional	notice	requirements	in	(c)	below;	and	if
applicable,	the	Permissible	Withdrawal	provisions	described	in	(d)	below.3)The	EACA	applies	to	all	Eligible	Employees.4)For	purposes	of	Section	3.08,	the	period	for	distributing	Excess
Contributions	and	Excess	Aggregate	Contributions,	if	applicable,	without	incurring	the	10	percent	excise	tax	is	extended	to	six	months	after	the	last	day	of	the	Plan	Year	in	which	such	excess
arose.	The	period	for	making	such	corrective	distributions	shall	only	apply	if	all	eligible	Nonhighly	Compensated	Employees	and	Highly	Compensated	Employees	are	covered	under	the	EACA	for
the	entire	Plan	Year	(or	for	the	portion	of	the	Plan	Year	such	Employees	were	Eligible	Employees).5)To	the	extent	that	any	other	provision	of	the	Plan	is	inconsistent	with	the	provisions	of	this
section,	the	provisions	of	this	section	shall	govern.b)Automatic	Elective	Deferral	Contributions.	The	Plan	provides	for	an	automatic	election	under	an	EACA	to	have	Pre-tax	Elective	Deferral



Contributions	made	in	the	amounts	specified	in	Item	N(7).The	automatic	Elective	Deferral	Contribution	shall	be	a	uniform	percentage	of	Compensation	as	specified	in	Item	N(7)(a).	A	Plan	does
not	fail	to	satisfy	the	uniform	percentage	requirement	merely	because:1)the	percentage	varies	based	on	the	number	of	years	(or	portions	of	years)	an	Eligible	Employee	has	participated	in	the
Plan;2)the	automatic	Elective	Deferral	Contribution	does	not	reduce	an	Elective	Deferral	Agreement	that	is	in	effect	for	a	Participant	immediately	prior	to	the	effective	date	of	the	automatic
Elective	Deferral	Contribution;3)the	rate	of	Elective	Deferral	Contributions	is	limited	so	as	not	to	exceed	the	limits	of	Code	Sections	401(a)(17),	402(g)	(determined	with	or	without	Catch-up
Contributions),	and	415;	or4)the	automatic	Elective	Deferral	Contribution	is	not	applied	during	the	period	a	Participantâ€™s	Elective	Deferral	Contributions	are	suspended	after	receipt	of	a
distribution	that	requires	Elective	Deferral	Contributions	to	be	suspended.The	automatic	election	shall	apply	when	a	Participant	first	becomes	eligible	to	make	Elective	Deferral	Contributions
(or	again	becomes	eligible	after	a	period	during	which	he	was	not	an	Active	Participant).	The	automatic	election	shall	also	apply	to	certain	Active	Participants	as	provided	in	Items	N(7)(c)	and
(d).55c)Notice	Requirements.	At	least	30	days,	but	not	more	than	90	days,	before	the	beginning	of	the	Plan	Year,	the	Employer	shall	provide	each	Eligible	Employee	a	comprehensive	notice	of
his	rights	and	obligations	under	the	Plan.	The	notice	shall	explain	the	automatic	election	and	the	Eligible	Employeeâ€™s	right	to	elect	a	different	rate	of	Elective	Deferral	Contributions,	to	elect
not	to	make	Elective	Deferral	Contributions,	and	if	Roth	Elective	Deferral	Contributions	are	permitted	in	Item	N(5),	to	designate	all	or	any	portion	of	his	Elective	Deferral	Contributions	as	Roth
Elective	Deferral	Contributions.	The	notice	shall	include:	(i)	the	procedure	for	exercising	those	rights	and	the	timing	for	implementing	any	such	elections;	(ii)	a	description	of	how	the	automatic
Elective	Deferral	Contributions	will	be	invested	in	the	absence	of	an	investment	election	by	the	Eligible	Employee;	and	(iii)	if	Permissible	Withdrawals	are	permitted	in	Item	N(7)(e),	the	Eligible
Employeeâ€™s	right	to	make	a	Permissible	Withdrawal	as	described	in	(d)	below	and	the	procedures	to	request	such	a	withdrawal.	After	receipt	of	the	notice,	the	Eligible	Employee	shall	be
given	a	reasonable	period	thereafter	to	elect	a	different	rate	of	Elective	Deferral	Contributions,	to	elect	not	to	make	Elective	Deferral	Contributions,	and	if	Roth	Elective	Deferral	Contributions
are	permitted	in	Item	N(5),	to	designate	all	or	any	portion	of	his	Elective	Deferral	Contributions	as	Roth	Elective	Deferral	Contributions.If	an	Employee	becomes	an	Active	Participant	after	the
90th	day	before	the	beginning	of	the	Plan	Year	and	does	not	receive	the	notices	described	above	for	that	reason,	the	notice	must	be	provided	no	more	than	90	days	before	he	becomes	an	Active
Participant	but	not	later	than	the	date	he	becomes	an	Active	Participant.	If	it	is	not	practicable	for	the	notice	to	be	provided	on	or	before	such	date,	the	notice	shall	be	treated	as	provided	timely
if	it	is	provided	as	soon	as	practicable	after	the	date	the	Eligible	Employee	becomes	an	Active	Participant	and	prior	to	the	pay	date	for	the	payroll	period	that	includes	the	date	the	Employee
becomes	eligible.The	notice	shall	be	written	in	a	manner	sufficiently	accurate	and	comprehensive	to	apprise	the	Active	Participant	of	his	rights	and	obligations	and	calculated	to	be	understood
by	the	average	Active	Participant.d)Permissible	Withdrawals.	If	the	Plan	allows	Permissible	Withdrawals	in	Item	N(7)(e),	a	Participant	may	withdraw	the	part	of	his	Vested	Account	resulting
from	his	automatic	Elective	Deferral	Contributions	(and	earnings	attributable	thereto)	made	under	the	EACA,	subject	to	the	requirements	below.	The	Plan	will	not	fail	to	satisfy	the	prohibition
on	in-service	withdrawals	of	Elective	Deferral	Contributions	described	in	Section	5.04	merely	because	it	permits	such	withdrawals.	A	Permissible	Withdrawal	may	be	made	without	regard	to	any
notice	or	consent	requirements	otherwise	required	under	Code	Sections	401(a)(11)	or	417.	In	addition,	the	amount	of	the	withdrawal:	(i)	is	not	taken	into	account	in	determining	the	dollar
limitation	on	elective	deferrals	under	Code	Section	402(g);	(ii)	is	not	included	in	the	ADP	Test,	or	ACP	Test,	if	applicable;	and	(iii)	is	not	an	Eligible	Rollover	Distribution.A	Participantâ€™s
request	for	a	withdrawal	must	be	made	no	later	than	90	days	after	the	date	the	first	automatic	Elective	Deferral	Contribution	is	withheld	from	the	Participantâ€™s	Compensation	and	that	would
have	been	included	in	gross	income	had	it	not	been	withheld.	For	purposes	of	determining	the	date	of	the	first	automatic	Elective	Deferral	Contribution	under	the	EACA,	an	employee	who	for	an
entire	Plan	Year	did	not	have	automatic	Elective	Deferral	Contributions	made	under	the	EACA	is	treated	as	if	the	employee	did	not	have	such	Contributions	for	any	prior	Plan	Year.The	request
for	withdrawal	must	be	effective	no	later	than	the	earlier	of:	(i)	the	pay	date	for	the	second	payroll	period	that	begins	after	the	date	the	election	is	made;	and	(ii)	the	first	pay	date	that	occurs	at
least	30	days	after	the	request	is	made.	Unless	the	Participant	elects	otherwise,	any	request	for	withdrawal	shall	be	treated	as	an	affirmative	election	to	stop	having	Elective	Deferral
Contributions	made	on	his	behalf	as	of	the	effective	date	of	the	request	for	withdrawal.The	amount	of	the	withdrawal	shall	be	equal	to	the	amount	of	the	automatic	Elective	Deferral
Contributions	made	under	the	EACA	through	the	effective	date	of	the	request	for	withdrawal	described	above.	Such	automatic	Elective	Deferral	Contributions	shall	be	adjusted	for	any
56income	or	loss	through	the	date	of	distribution.	The	income	or	loss	allocable	to	such	Permissible	Withdrawal	shall	be	determined	under	rules	similar	to	those	provided	under	section	1.401(k)-
2(b)(2)(iv)	of	the	regulations	for	the	distribution	of	excess	contributions.	Any	fee	charged	to	the	Participant	for	the	withdrawal	may	not	be	greater	than	any	other	fee	charged	for	a	cash
distribution.Any	Matching	Contributions	that	were	based	on	the	automatic	Elective	Deferral	Contributions	distributed	as	a	Permissible	Withdrawal,	plus	any	income	and	minus	any	loss	allocable
thereto,	that	have	been	allocated	to	the	Participantâ€™s	Account	shall	be	forfeited.	Matching	Contributions	are	not	required	to	be	contributed	to	the	Plan	if	the	Permissible	Withdrawal	has
been	made	prior	to	the	date	as	of	which	the	Matching	Contribution	would	otherwise	be	allocated	to	the	Participantâ€™s	Account.SECTION	3.11	â€“	QUALIFIED	AUTOMATIC	CONTRIBUTION
ARRANGEMENT	(QACA)	SAFE	HARBOR	PROVISIONS.The	provisions	of	this	section	apply	if	the	Employer	elected	in	Item	O(2)	to	be	a	QACA	Safe	Harbor	Plan.	In	accordance	with	sections
1.401(k)-1(e)(7)	and	1.401(m)-1(c)(2)	of	the	regulations,	the	Employer	cannot	use	ADP	(and	ACP	testing,	if	applicable)	for	a	Plan	Year	in	which	it	is	intended	for	the	Plan	through	its	written
terms	to	be	an	ADP	Test	Safe	Harbor	(and	ACP	Test	Safe	Harbor,	if	applicable)	and	the	Employer	fails	to	satisfy	the	requirements	of	such	safe	harbors	for	the	Plan	Year,	unless	the	QACA	safe
harbor	election	is	revoked	as	provided	in	(f)	below.a)Rules	of	Application.1)To	satisfy	the	requirements	to	be	a	QACA	Safe	Harbor	Plan,	a	Plan	must	apply	the	QACA	safe	harbor	provisions	for
the	entire	12-month	Plan	Year,	unless	a	short	Plan	Year	exception	in	(8)	below	applies.2)To	satisfy	the	requirements	to	be	a	QACA	safe	harbor	a	Plan	must	satisfy	the	automatic	Elective	Deferral
Contribution	requirements	described	in	(b)	below;	the	QACA	Contribution	requirements	described	in	(c)	below;	the	additional	notice	requirements	in	(d)	below;	and	if	applicable,	the	Permissible
Withdrawal	provisions	described	in	(e)	below.3)The	QACA	applies	to	all	Eligible	Employees.4)The	QACA	is	structured	such	that	it	also	meets	the	requirements	of	an	EACA	as	described	in
Section	3.10	in	order	to	allow	Permissible	Withdrawals	and	the	extended	period	for	distributing	Excess	Aggregate	Contributions	described	in	11	below.5)If	the	Employer	elected	in	Item	O(2)(g)
to	make	the	QACA	safe	harbor	Contributions	for	all	Plan	Years,	any	provisions	relating	to	the	ADP	Test	in	Section	3.08	do	not	apply.	If	the	Employer	elected	in	Item	O(2)(i)	to	make	a	QACA
Nonelective	Contribution	for	the	Plan	Year,	any	provisions	relating	to	the	ADP	Test	in	Section	3.08	do	not	apply	for	the	Plan	Year	specified	in	Item	O(2)(i).6)If	the	Employer	elected	to	satisfy	the
ADP	Test	Safe	Harbor	and	ACP	Test	Safe	Harbor	in	Item	O(2)(f)(i)	and	the	Employer	elected	in	Item	O(2)(g)	to	make	the	QACA	safe	harbor	Contributions	for	all	Plan	Years,	any	provisions
relating	to	the	ACP	Test	in	Section	3.08	with	respect	to	Matching	Contributions	do	not	apply.	If	the	Employer	elected	to	satisfy	the	ADP	Test	Safe	Harbor	and	ACP	Test	Safe	Harbor	in	Item	O(2)
(f)(i)	and	the	Employer	elected	in	Item	O(2)(i)	to	make	a	QACA	Nonelective	Contribution	for	the	Plan	Year,	any	provisions	relating	to	the	ACP	Test	in	Section	3.08	with	respect	to	Matching
Contributions	do	not	apply	for	the	Plan	Year	specified	in	Item	O(2)(i).7)In	modification	of	(5)	and	(6)	above,	if	the	entry	requirements	for	Elective	Deferral	Contributions	and	the	QACA	safe
harbor	Contributions	are	different,	any	provisions	relating	57to	the	ADP	Test	shall	apply	in	any	Plan	Year	in	which	a	Highly	Compensated	Employee	is	part	of	the	group	of	otherwise	excludable
employees	as	defined	in	section	1.410(b)-6(b)(3)	of	the	regulations	for	purposes	of	testing	the	group	of	otherwise	excludable	employees.8)The	provisions	of	this	section	shall	not	apply	unless	the
Plan	Year	is	12	months	long	except	as	provided	below:i)In	the	case	of	the	first	Plan	Year	of	a	newly	established	plan	(other	than	a	successor	plan),	the	Plan	Year	is	at	least	3	months	long	(or	any
shorter	period	if	the	Employer	is	a	newly	established	employer	that	establishes	the	Plan	as	soon	as	administratively	feasible	after	the	Employer	came	into	existence).ii)In	the	case	of	a	cash	or
deferred	arrangement	that	is	added	to	an	existing	profit	sharing,	stock	bonus,	or	pre-ERISA	money	purchase	pension	plan	for	the	first	time	during	a	plan	year,	provided	the	Plan	is	not	a
successor	plan	and	the	cash	or	deferred	arrangement	is	made	effective	no	later	than	3	months	prior	to	the	end	of	the	Plan	Year.	The	Plan	may	not	be	an	ACP	Test	Safe	Harbor	for	such	Plan	Year
unless	the	existing	Plan	did	not	provide	for	Matching	Contributions	and	the	amendment	providing	for	Matching	Contributions	is	made	effective	at	the	same	time	as	the	adoption	of	the	cash	or
deferred	arrangement.iii)If	the	Plan	has	a	short	Plan	Year	as	a	result	of	changing	its	Plan	Year,	provided	that	the	Plan	satisfied	the	ADP	Test	Safe	Harbor	requirements	and	ACP	Test	Safe
Harbor	requirements,	if	applicable,	for	the	immediately	preceding	Plan	Year	and	the	Plan	satisfies	the	ADP	Test	Safe	Harbor	requirements	and	ACP	Test	Safe	Harbor	requirements,	if
applicable,	(determined	without	regard	to	the	revocation	of	QACA	safe	harbor	election	described	in	(f)	below)	for	the	immediately	following	Plan	Year	(or	for	the	immediately	following	12
months	if	the	immediately	following	Plan	Year	is	less	than	12	months).iv)If	the	Plan	has	a	short	Plan	Year	due	to	Plan	termination,	provided	that	the	Plan	satisfies	the	ADP	Test	Safe	Harbor
requirements	and	ACP	Test	Safe	Harbor	requirements,	if	applicable,	through	the	date	of	termination	and	either:A.the	Plan	would	satisfy	the	requirements	of	the	revocation	of	QACA	safe	harbor
election	described	in	(f)	below,	treating	the	termination	of	the	Plan	as	a	reduction	or	suspension	of	QACA	Matching	Contributions	or	QACA	Nonelective	Contributions,	other	than	the
requirement	that	Active	Participants	have	a	reasonable	opportunity	to	change	the	amount	of	their	Elective	Deferral	Contributions;	orB.the	Plan	termination	is	in	connection	with	a	transaction
described	in	Code	Section	410(b)(6)(C)	or	the	Employer	incurs	a	substantial	business	hardship	comparable	to	a	substantial	business	hardship	described	in	Code	Section	412(c).9)If	the	Plan	is
satisfying	the	ADP	Test	Safe	Harbor	and	the	ACP	Test	Safe	Harbor,	Matching	Contributions	shall	be	limited	as	provided	in	Items	O(2)(g)(i)	and	P.10)If	the	Plan	is	satisfying	the	ADP	Test	Safe
Harbor	and	the	ACP	Test	Safe	Harbor,	the	Plan	must	still	satisfy	the	ACP	Test	in	the	manner	specified	below	with	respect	to	Participant	Contributions.	If	the	Plan	is	satisfying	the	ADP	Test	Safe
Harbor	but	not	the	ACP	Test	Safe	Harbor,	the	Plan	must	satisfy	the	ACP	Test	in	the	manner	specified	below	with	respect	to	Participant	Contributions	and	Matching	Contributions.i)If	the	Plan	is
satisfying	the	ADP	Test	Safe	Harbor	and	the	ACP	Test	Safe	Harbor,	the	Employer	may	elect	to	disregard	with	respect	to	all	Eligible	Participants,	as	defined	in	Section	3.08,	(i)	all	Matching
Contributions	or	(ii)	Matching	Contributions	that	do	not	exceed	3.5%	of	each	Eligible	Participantâ€™s	Compensation	for	purposes	of	the	ACP	Test.	58Alternatively,	the	Employer	may	elect	to
include	all	Matching	Contributions	for	purposes	of	the	ACP	test.	If	the	Employer	makes	no	election,	they	will	be	deemed	to	have	made	an	election	to	disregard	all	Matching	Contributions	for
purposes	of	the	ACP	Test.ii)QACA	Matching	Contributions	shall	not	be	treated	as	being	taken	into	account	for	purposes	of	the	ADP	Test.iii)Elective	Deferral	Contributions	may	not	be	taken	into
account	for	purposes	of	the	ACP	Test.11)For	purposes	of	Section	3.08,	the	period	for	distributing	Excess	Aggregate	Contributions,	if	applicable,	without	incurring	the	10	percent	excise	tax	is
extended	to	six	months	after	the	last	day	of	the	Plan	Year	in	which	such	excess	arose.	The	period	for	making	such	corrective	distributions	shall	only	apply	if	all	eligible	Nonhighly	Compensated
Employees	and	Highly	Compensated	Employees	are	covered	under	the	QACA	for	the	entire	Plan	Year	(or	for	the	portion	of	the	Plan	Year	such	Employees	were	Eligible	Employees).12)To	the
extent	that	any	other	provision	of	the	Plan	is	inconsistent	with	the	provisions	of	this	section,	the	provisions	of	this	section	shall	govern.b)Automatic	Elective	Deferral	Contributions.	The	Plan
provides	for	an	automatic	election	under	a	QACA	to	have	Pre-tax	Elective	Deferral	Contributions	made	in	the	amounts	specified	in	Item	O(2).The	automatic	Elective	Deferral	Contribution	shall
be	a	uniform	percentage	of	Compensation	as	specified	in	Item	O(2)(a).	A	Plan	does	not	fail	to	satisfy	the	uniform	percentage	requirement	merely	because:1)the	percentage	varies	based	on	the
number	of	years	(or	portions	of	years)	an	Eligible	Employee	has	participated	in	the	Plan;2)the	automatic	Elective	Deferral	Contribution	does	not	reduce	an	Elective	Deferral	Agreement	that	is	in
effect	for	a	Participant	immediately	prior	to	the	effective	date	of	the	automatic	Elective	Deferral	Contribution	under	the	QACA;3)the	rate	of	Elective	Deferral	Contributions	is	limited	so	as	not	to
exceed	the	limits	of	Code	Sections	401(a)(17),	402(g)	(determined	with	or	without	Catch-up	Contributions),	and	415;	or4)the	automatic	Elective	Deferral	Contribution	is	not	applied	during	the
period	a	Participantâ€™s	Elective	Deferral	Contributions	are	suspended	after	receipt	of	a	distribution	that	requires	Elective	Deferral	Contributions	to	be	suspended.The	automatic	election	shall
apply	when	a	Participant	first	becomes	eligible	to	make	Elective	Deferral	Contributions.	The	automatic	election	shall	also	apply	when	a	Participant	again	becomes	eligible	to	make	Elective
Deferral	Contributions	after	a	period	during	which	he	was	not	an	Active	Participant.The	automatic	election	that	applies	to	a	Participant	when	he	again	becomes	eligible	to	make	Elective
Deferral	Contributions	shall	be	determined	as	follows:5)For	Participants	who	did	not	have	automatic	Elective	Deferral	Contributions	made	pursuant	to	an	automatic	election	under	the	QACA	for
an	entire	Plan	Year,	the	automatic	Elective	Deferral	Contribution	shall	be	determined	as	if	all	such	Participants	had	not	had	such	Contributions	made	for	any	prior	Plan	Year.596)All	other
Participants	shall	be	treated	as	if	the	automatic	Elective	Deferral	Contributions,	including	automatic	increases,	continue	to	apply	during	the	period	of	time	they	were	not	Active	Participants.The
automatic	election	shall	also	apply	to	certain	Active	Participants	as	provided	in	Items	O(2)(c)	and	(d).The	effective	date	of	the	automatic	Elective	Deferral	Contribution	must	be	no	later	than	the
earlier	of:	(i)	the	pay	date	for	the	second	payroll	period	that	begins	after	the	date	the	notice	described	in	(d)	below	is	provided	or	(ii)	the	first	pay	date	that	occurs	at	least	30	days	after	the
notice	is	provided.c)QACA	Contributions.	If	Item	O(2)(g)(i)	is	selected,	the	Plan	is	satisfying	the	ADP	Test	Safe	Harbor	using	QACA	Matching	Contributions	as	required	in	Item	O(2)(g)(i).	If	Item
O(2)(g)(ii)	is	selected,	the	Plan	is	satisfying	the	ADP	Test	Safe	Harbor	using	QACA	Nonelective	Contributions	as	required	in	Item	O(2)(g)(ii).	If	Item	O(2)(i)	is	selected,	the	Plan	is	satisfying	the
ADP	Test	Safe	Harbor	using	QACA	Nonelective	Contributions	as	required	in	Item	O(2)(i)	for	the	Plan	Year	specified.The	Employer	shall	pay	to	the	Insurer	or	Trustee,	as	applicable,	the	QACA
Matching	Contributions	and	QACA	Nonelective	Contributions	for	each	Plan	Year	not	later	than	the	end	of	the	12-month	period	immediately	following	the	Plan	Year	for	which	they	are	deemed	to
be	paid.	Notwithstanding	the	foregoing,	if	Item	O(2)(g)(i)(H)	is	selected,	the	Contributions	selected	in	Item	O(2)(g)(i)	shall	be	made	to	the	plan	specified	in	Item	O(2)(g)(i)(H).	If	Item	O(2)(g)(ii)
(D)	is	selected,	the	QACA	Nonelective	Contributions	shall	be	made	to	the	plan	specified	in	that	Item.d)Notice	Requirements.	At	least	30	days,	but	not	more	than	90	days,	before	the	beginning	of
the	Plan	Year,	the	Employer	shall	provide	each	Eligible	Employee	a	comprehensive	notice	of	his	rights	and	obligations	under	the	Plan.	The	notice	shall	explain	the	automatic	election	and	the
Eligible	Employeeâ€™s	right	to	elect	a	different	rate	of	Elective	Deferral	Contributions,	to	elect	not	to	make	Elective	Deferral	Contributions,	and	if	Roth	Elective	Deferral	Contributions	are
permitted	in	Item	N(5),	to	designate	all	or	any	portion	of	his	Elective	Deferral	Contributions	as	Roth	Elective	Deferral	Contributions.	The	notice	shall	include:	(i)	the	procedure	for	exercising
those	rights	and	the	timing	for	implementing	any	such	elections;	(ii)	a	description	of	how	the	automatic	Elective	Deferral	Contributions	will	be	invested	in	the	absence	of	an	investment	election
by	the	Eligible	Employee;	and	(iii)	if	Permissible	Withdrawals	are	permitted	in	Item	O(2)(e),	the	Eligible	Employeeâ€™s	right	to	make	a	Permissible	Withdrawal	as	described	in	(e)	below	and	the
procedures	to	request	such	a	withdrawal.If	the	Employer	elected	in	Item	O(2)(g)	to	make	the	QACA	safe	harbor	Contributions	for	all	Plan	Years,	the	notice	shall	also	include	a	description	of	the
QACA	Matching	Contributions	or	QACA	Nonelective	Contributions	that	will	be	made	to	the	Plan	to	satisfy	the	ADP	Test	Safe	Harbor.If	the	Employer	elected	in	Item	O(2)(h)	to	make	the	QACA
safe	harbor	Contributions	for	Plan	Years	in	which	the	Plan	is	amended,	the	notice	shall	also	include	a	statement	that	the	Employer	may	amend	the	Plan	during	the	Plan	Year	to	elect	to	make
QACA	Nonelective	Contributions	of	at	least	3%	of	a	Participantâ€™s	Compensation.	If	the	Employer	elected	in	Item	O(2)(i)	to	make	a	QACA	Nonelective	Contribution	for	the	Plan	Year	and	the
Plan	is	so	amended,	a	supplemental	notice	will	be	provided	no	later	than	30	days	before	the	end	of	the	Plan	Year	specified	in	Item	O(2)(i)	informing	the	Participant	of	such	amendment.	The
supplemental	notice	shall	state	the	amount	of	such	QACA	Nonelective	Contribution.	Such	notice	may	be	provided	separately	or	as	a	part	of	the	annual	notice	described	above.After	receipt	of	the
notice,	the	Eligible	Employee	shall	be	given	a	reasonable	period	thereafter	to	elect	a	different	rate	of	Elective	Deferral	Contributions,	to	elect	not	to	make	Elective	Deferral60Contributions,	and
if	Roth	Elective	Deferral	Contributions	are	permitted	in	Item	N(5),	to	designate	all	or	any	portion	of	his	Elective	Deferral	Contributions	as	Roth	Elective	Deferral	Contributions.If	an	Employee
becomes	an	Active	Participant	after	the	90th	day	before	the	beginning	of	the	Plan	Year	and	does	not	receive	the	notices	described	above	for	that	reason,	the	notice	must	be	provided	no	more
than	90	days	before	he	becomes	an	Active	Participant	but	not	later	than	the	date	he	becomes	an	Active	Participant.	If	it	is	not	practicable	for	the	notice	to	be	provided	on	or	before	such	date,
the	notice	shall	be	treated	as	provided	timely	if	it	is	provided	as	soon	as	practicable	after	the	date	the	Eligible	Employee	becomes	an	Active	Participant	and	prior	to	the	pay	date	for	the	payroll
period	that	includes	the	date	the	Employee	becomes	eligible.The	notice	shall	be	written	in	a	manner	sufficiently	accurate	and	comprehensive	to	apprise	the	Active	Participant	of	his	rights	and
obligations	and	calculated	to	be	understood	by	the	average	Active	Participant.e)Permissible	Withdrawals.	If	the	Plan	allows	Permissible	Withdrawals	in	Item	O(2)(e),	a	Participant	may	withdraw
the	part	of	his	Vested	Account	resulting	from	his	automatic	Elective	Deferral	Contributions	(and	earnings	attributable	thereto)	made	under	the	QACA,	subject	to	the	requirements	below.	The
Plan	will	not	fail	to	satisfy	the	prohibition	on	in-service	withdrawals	of	Elective	Deferral	Contributions	described	in	Section	5.04	merely	because	it	permits	such	withdrawals.	A	Permissible
Withdrawal	may	be	made	without	regard	to	any	notice	or	consent	requirements	otherwise	required	under	Code	Sections	401(a)(11)	or	417.	In	addition,	the	amount	of	the	withdrawal:	(i)	is	not
taken	into	account	in	determining	the	dollar	limitation	on	elective	deferrals	under	Code	Section	402(g);	(ii)	is	not	included	in	the	ADP	Test,	or	ACP	Test,	if	applicable;	and	(iii)	is	not	an	Eligible
Rollover	Distribution.A	Participantâ€™s	request	for	a	withdrawal	must	be	made	no	later	than	90	days	after	the	date	the	first	automatic	Elective	Deferral	Contribution	is	withheld	from	the
Participantâ€™s	Compensation	and	that	would	have	been	included	in	gross	income	had	it	not	been	withheld.	For	purposes	of	determining	the	date	of	the	first	automatic	Elective	Deferral
Contribution	under	the	QACA,	an	employee	who	for	an	entire	Plan	Year	did	not	have	automatic	Elective	Deferral	Contributions	made	under	the	QACA	is	treated	as	if	the	employee	did	not	have



such	Contributions	for	any	prior	Plan	Year.The	request	for	withdrawal	must	be	effective	no	later	than	the	earlier	of:	(i)	the	pay	date	for	the	second	payroll	period	that	begins	after	the	date	the
election	is	made;	and	(ii)	the	first	pay	date	that	occurs	at	least	30	days	after	the	request	is	made.	Unless	the	Participant	elects	otherwise,	any	request	for	withdrawal	shall	be	treated	as	an
affirmative	election	to	stop	having	Elective	Deferral	Contributions	made	on	his	behalf	as	of	the	effective	date	of	the	request	for	withdrawal.The	amount	of	the	withdrawal	shall	be	equal	to	the
amount	of	the	automatic	Elective	Deferral	Contributions	made	under	the	QACA	through	the	effective	date	of	the	request	for	withdrawal	described	above.	Such	automatic	Elective	Deferral
Contributions	shall	be	adjusted	for	any	income	or	loss	through	the	date	of	distribution.	The	income	or	loss	allocable	to	such	Permissible	Withdrawal	shall	be	determined	under	rules	similar	to
those	provided	under	section	1.401(k)-	2(b)(2)(iv)	of	the	regulations	for	the	distribution	of	excess	contributions.	Any	fee	charged	to	the	Participant	for	the	withdrawal	may	not	be	greater	than
any	other	fee	charged	for	a	cash	distribution.Any	Matching	Contributions	that	were	based	on	the	automatic	Elective	Deferral	Contributions	distributed	as	a	Permissible	Withdrawal,	plus	any
income	and	minus	any	loss	allocable	thereto,	that	have	been	allocated	to	the	Participantâ€™s	Account	shall	be	forfeited.	Matching	Contributions	are	not	required	to	be	contributed	to	the	Plan	if
the	Permissible	Withdrawal	has	been	made	prior	to	the	date	as	of	which	the	Matching	Contribution	would	otherwise	be	allocated	to	the	Participantâ€™s	Account.61f)Revocation	of	QACA	Safe
Harbor	Election.	The	Employer	may	amend	the	Plan	to	revoke	the	QACA	safe	harbor	election	and	the	corresponding	QACA	Matching	Contributions	or	QACA	Nonelective	Contributions	during
any	Plan	Year,	if	the	following	conditions	are	met:1)All	Eligible	Employees	shall	be	provided	a	supplemental	notice	that	explains	the	consequences	of	the	amendment,	informs	them	of	the
effective	date	of	the	elimination	of	the	QACA	Matching	Contributions	or	QACA	Nonelective	Contributions,	and	explains	the	procedures	to	change	their	Elective	Deferral	Agreement.2)The
effective	date	of	the	revocation	cannot	be	earlier	than	the	later	of	(i)	30	days	after	the	Eligible	Employees	are	given	such	notice,	and	(ii)	the	date	the	amendment	revoking	such	provisions	is
adopted.3)Eligible	Employees	are	given	a	reasonable	opportunity	(including	a	reasonable	period	after	receipt	of	the	supplemental	notice)	to	change	their	Elective	Deferral	Agreement	prior	to
the	revocation	of	the	QACA	safe	harbor	election.4)The	elimination	of	the	QACA	Nonelective	Contributions	or	QACA	Matching	Contributions	(for	Plan	Years	beginning	on	or	after	January	1,
2015)	during	a	Plan	Year	is	permitted	if	the	Employer	either	(i)	is	operating	at	an	economic	loss	as	described	in	Code	Section	412(c)(2)(A)	for	the	Plan	Year,	or	(ii)	includes	in	the	notice
described	in	(d)	above	a	statement	that	the	Plan	may	be	amended	during	the	Plan	Year	to	revoke	the	QACA	Nonelective	Contributions	or	QACA	Matching	Contributions	and	that	the	revocation
will	not	apply	until	at	least	30	days	after	all	Active	Participants	are	provided	notice	of	the	revocation.If	elected	in	Item	O(2)(g)(i)I	or	O(2)(g)(ii)E,	the	Employer	shall	revoke	the	QACA	safe	harbor
election	for	the	Plan	Year	and	(i)	perform	the	ADP	Test	and	ACP	Test,	if	applicable,	for	the	entire	Plan	Year	using	the	current	year	testing	method	described	in	Section	3.08,	and	(ii)	satisfy	the
Top-heavy	Plan	requirements	of	Article	XI.If	Item	O(2)(g)(i)I	is	selected,	the	Employer	shall	make	the	QACA	Matching	Contributions	with	respect	to	Elective	Deferral	Contributions	and
Compensation	for	the	portion	of	the	Plan	Year	prior	to	the	effective	date	of	the	revocation.	If	Item	O(2)(g)(ii)E	is	selected,	the	Employer	shall	make	the	QACA	Nonelective	Contributions	with
respect	to	Compensation	paid	for	the	portion	of	the	Plan	Year	through	the	effective	date	of	the	revocation.	The	annual	compensation	limit	applied	to	Compensation	for	purposes	of	the	QACA
Matching	Contributions	and	QACA	Nonelective	Contributions	shall	be	adjusted	for	the	short	determination	period	as	described	in	the	definition	of	Compensation	in	Section	1.02.g)Top-heavy
Rules.	The	Plan	is	deemed	to	not	be	a	Top-heavy	Plan,	as	defined	in	Section	11.02,	for	a	Plan	Year	if	the	exception	under	Code	Section	416(g)(4)(H)	applies	for	such	year.ARTICLE
IVINVESTMENT	OF	CONTRIBUTIONSSECTION	4.01	â€“	INVESTMENT	AND	TIMING	OF	CONTRIBUTIONS.The	handling	of	Contributions	and	Plan	assets	is	governed	by	the	provisions	of	the
Trust	Agreement	and	any	other	relevant	document,	such	as	an	Annuity	Contract	(for	the	purposes	of	this	paragraph	alone,	the	Trust	Agreement	and	such	other	documents	will	each	be	referred
to	as	a	â€œdocumentâ€​	or	collectively	as	the	â€œdocumentsâ€​),	duly	entered	into	by	or	with	regard	to	the	Plan	that	govern	such	matters.	To	the	extent	permitted	by	the	documents,	the	parties
designated	in	Item	U(2)	shall	direct	the	Contributions	for	investment	in	any	of	the	investment	options	available	to	the	Plan	62under	or	through	the	documents,	and	may	request	the	transfer	of
amounts	resulting	from	those	Contributions	between	such	investment	options.a)Participant	Directs	Investment	of	Some	or	All	Contributions.	A	Participant	may	not	direct	the	investment	of	all	or
any	portion	of	his	Account	in	collectibles.	Collectibles	mean	any	work	of	art,	rug	or	antique,	metal	or	gem,	stamp	or	coin,	alcoholic	beverage,	or	other	tangible	personal	property	specified	by	the
Secretary	of	the	Treasury.	However,	certain	coins	and	bullion	as	provided	in	Code	Section	408(m)(3)	shall	not	be	considered	collectibles.If	a	Participant	has	provided	investment	direction	for	all
or	certain	specific	Contributions	made	to	his	Account,	such	Contributions	shall	be	invested	in	accordance	with	such	direction	to	the	extent	possible.	If	an	investment	option	selected	by	the
Participant	in	that	investment	direction	is	no	longer	available	and	a	new	investment	option	is	not	selected	by	the	Participant	(in	lieu	of	the	one	that	is	no	longer	available)	by	the	deadline	set	by
a	fiduciary	of	the	Plan	(or	by	the	date	the	investment	option	is	no	longer	available),	all	amounts	currently	held	in	the	investment	option	that	is	no	longer	available	and	future	Contributions
directed	to	such	investment	option	by	the	Participant	(and	made	after	such	deadline	or	date)	shall	be	invested	in	the	appropriate	default	investment	option,	unless	otherwise	directed	by	a
fiduciary	of	the	Plan.If	an	investment	option	selected	by	the	Participant	is	no	longer	available	for	future	Contributions	only	and	a	new	investment	option	is	not	selected	by	the	Participant	(in	lieu
of	the	one	that	is	no	longer	available)	by	the	deadline	set	by	a	fiduciary	of	the	Plan	(or	by	the	date	the	investment	option	is	no	longer	available),	all	future	Contributions	directed	to	such
investment	option	that	is	not	available	for	future	Contributions	(and	made	after	such	deadline	or	date)	shall	be	invested	in	the	appropriate	default	investment	option,	unless	otherwise	directed
by	a	fiduciary	of	the	Plan.To	the	extent	that	a	Participant	who	has	the	ability	to	provide	investment	direction	(either	on	an	ongoing	basis	or	in	response	to	a	notice	from	a	fiduciary	of	the	Plan)
fails	to	give	timely	investment	direction,	the	amount	in	the	Participantâ€™s	Account	for	which	no	investment	direction	is	received	shall	be	invested	in	the	appropriate	default	investment	option,
unless	otherwise	directed	by	a	fiduciary	of	the	Plan.b)Employer	Directs	Investment	of	Some	or	All	Contributions.	If	the	Employer	has	investment	direction,	the	Contributions	shall	be	invested	in
accordance	with	such	direction.	The	Employer	shall	have	investment	direction	for	amounts	that	have	not	been	allocated	to	Participants.To	the	extent	an	investment	option	is	no	longer	available,
a	fiduciary	of	the	Plan	may	require	that	amounts	currently	held	in	such	investment	option	be	reinvested	in	other	investment	options.	To	the	extent	that	the	Employer	has	not	given	investment
direction,	and	no	Plan	fiduciary	gives	direction	regarding	the	reinvestment	of	such	amounts,	the	amounts	held	in	an	investment	option	that	is	no	longer	available	or	which	had	been	directed	to
be	invested	in	an	investment	option	that	is	not	available	for	future	Contributions	shall	be	invested	in	the	appropriate	default	investment	option.Default	investment	options	are	defined	in
documents	duly	entered	into	by	or	with	regard	to	the	Plan	that	govern	such	matters.At	least	annually,	the	Named	Fiduciary	shall	review	all	pertinent	Employee	information	and	Plan	data	in
order	to	establish	the	funding	policy	of	the	Plan	and	to	determine	appropriate	methods	of	carrying	out	the	Plan's	objectives.	The	Named	Fiduciary	shall	inform	the	Trustee	and	any	Investment
Manager	of	the	Plan's	short-term	and	long-term	financial	needs	so	the	investment	policy	can	be	coordinated	with	the	Plan's	financial	requirements.However,	the	Named	Fiduciary	may	delegate
to	the	Investment	Manager	investment	direction	for	Contributions	and	amounts	that	are	not	subject	to	Participant	direction.63If	a	calculation	period	other	than	Plan	Year	is	selected	in	Item
O(1)(b)(i)C	for	a	401(k)	Safe	Harbor	Plan,	the	Employer	shall	pay	to	the	Insurer	or	Trustee,	as	applicable,	the	Qualified	Matching	Contributions	calculated	based	on	Elective	Deferral
Contributions	and	Compensation	for	the	payroll	period	specified	in	Item	O(1)(b)(i)C	not	later	than	the	last	day	of	the	following	Plan-year	Quarter.If	a	calculation	period	other	than	Plan	Year	is
selected	in	Item	O(2)(g)(i)C	for	a	QACA	Safe	Harbor	Plan,	the	Employer	shall	pay	to	the	Insurer	or	Trustee,	as	applicable,	the	QACA	Matching	Contributions	calculated	based	on	Elective
Deferral	Contributions	and	Compensation	for	the	payroll	period	specified	in	Item	O(2)(g)(i)C	not	later	than	the	last	day	of	the	following	Plan-year	Quarter.If	a	calculation	period	other	than	Plan
Year	is	selected	in	Item	P(10)	and	the	Employer	elected	to	satisfy	the	ADP	Test	Safe	Harbor	and	ACP	Test	Safe	Harbor,	the	Employer	shall	pay	to	the	Insurer	or	Trustee,	as	applicable,	the
Matching	Contributions	calculated	based	on	Elective	Deferral	Contributions	and	Compensation	for	the	period	specified	in	Item	P(10)	not	later	than	the	last	day	of	the	following	Plan-year
Quarter.All	Contributions	are	forwarded	by	the	Employer	to	(i)	the	Trustee	to	be	deposited	in	the	Trust	Fund	or	otherwise	invested	by	the	Trustee	in	accordance	with	the	relevant	documents;	or
(ii)	the	Insurer	to	be	deposited	under	the	Annuity	Contract,	as	applicable.64SECTION	4.02	-	INVESTMENT	IN	QUALIFYING	EMPLOYER	SECURITIES.The	provisions	of	this	section	apply	to
plans	which	allow	investment	in	Qualifying	Employer	Securities.	If	a	plan	is	amended	to	remove	the	selection	of	Item	U(5)(a),	the	provisions	of	this	section	will	continue	to	apply	only	for
purposes	of	amounts	invested	in	Qualifying	Employer	Securities	prior	to	the	effective	date	of	such	amendment.If	permitted	under	Item	U(5)(a)	of	the	Adoption	Agreement,	all	or	some	portion	of
the	Participant's	Account	may	be	invested	in	the	Qualifying	Employer	Securities	Fund.	If	Item	U(5)(a)(i)	is	elected	by	the	Employer,	the	Contributions	that	may	be	invested	in	the	Qualifying
Employer	Securities	Fund	shall	be	limited	to	the	Contributions	specified	in	that	Item.	If	the	Participant	has	investment	control,	once	an	investment	in	the	Qualifying	Employer	Securities	Fund	is
made	available	to	Participants,	it	shall	continue	to	be	available	unless	the	Adoption	Agreement	is	amended	to	disallow	such	available	investment.	In	the	absence	of	an	election	to	invest	in
Qualifying	Employer	Securities,	Participants	shall	be	deemed	to	have	elected	to	have	their	Accounts	invested	wholly	in	other	investment	options	of	the	Investment	Fund.	Once	an	election	is
made,	it	shall	be	considered	to	continue	until	a	new	election	is	made.	If	the	Plan	is	amended	to	disallow	all	or	some	portion	of	the	Participantâ€™s	Account	to	be	invested	in	the	Qualifying
Employer	Securities	Fund,	the	provisions	of	this	section	shall	continue	to	apply	to	amounts	invested	in	Qualifying	Employer	Securities	before	such	amendment	is	effective.For	purposes	of
determining	the	annual	valuation	of	the	Plan,	and	for	reporting	to	Participants	and	regulatory	authorities,	the	assets	of	the	Plan	shall	be	valued	at	least	annually	on	the	Valuation	Date	which
corresponds	to	the	last	day	of	the	Plan	Year.	The	fair	market	value	of	Qualifying	Employer	Securities	shall	be	determined	on	such	Valuation	Date.	The	prices	of	Qualifying	Employer	Securities	as
of	the	date	of	the	transaction	shall	apply	for	purposes	of	valuing	distributions	and	other	transactions	of	the	Plan	to	the	extent	such	value	is	representative	of	the	fair	market	value	of	such
securities	in	the	opinion	of	the	Plan	Administrator.	The	value	of	a	Participant's	Account	held	in	the	Qualifying	Employer	Securities	Fund	may	be	expressed	in	units.If	the	Qualifying	Employer
Securities	are	not	publicly	traded,	or	if	an	extremely	thin	market	exists	for	such	securities	so	that	reasonable	valuation	may	not	be	obtained	from	the	market	place,	then	such	securities	must	be
valued	at	least	annually	by	an	independent	appraiser	who	is	not	associated	with	the	Employer,	the	Plan	Administrator,	the	Trustee,	or	any	person	related	to	any	fiduciary	under	the	Plan.	The
independent	appraiser	may	be	associated	with	a	person	who	is	merely	a	contract	administrator	with	respect	to	the	Plan,	but	who	exercises	no	discretionary	authority	and	is	not	a	plan
fiduciary.65If	there	is	a	public	market	for	Qualifying	Employer	Securities	of	the	type	held	by	the	Plan,	then	the	Plan	Administrator	may	use	as	the	value	of	the	securities	the	price	at	which	such
securities	traded	in	such	market.	If	the	Qualifying	Employer	Securities	do	not	trade	on	the	relevant	date,	or	if	the	market	is	very	thin	on	such	date,	then	the	Plan	Administrator	may	use	for	the
valuation	the	next	preceding	trading	day	on	which	the	trading	prices	are	representative	of	the	fair	market	value	of	such	securities	in	the	opinion	of	the	Plan	Administrator.Cash	dividends
payable	on	the	Qualifying	Employer	Securities	shall	be	reinvested	in	additional	shares	of	such	securities.	In	the	event	of	any	cash	or	stock	dividend	or	any	stock	split,	such	dividend	or	split	shall
be	credited	to	the	Accounts	based	upon	the	number	of	shares	of	Qualifying	Employer	Securities	credited	to	each	Account	as	of	the	payable	date	of	such	dividend	or	split.All	purchases	of
Qualifying	Employer	Securities	shall	be	made	at	a	price,	or	prices,	which,	in	the	judgement	of	the	Plan	Administrator,	do	not	exceed	the	fair	market	value	of	such	securities.In	the	event	that	the
Trustee	acquires	Qualifying	Employer	Securities	by	purchase	from	a	"disqualified	person"	as	defined	in	Code	Section	4975(e)(2)	or	from	a	"party-in-interest"	as	defined	in	ERISA	Section	3(14),
the	terms	of	such	purchase	shall	contain	the	provision	that	in	the	event	there	is	a	final	determination	by	the	Internal	Revenue	Service,	the	Department	of	Labor,	or	court	of	competent
jurisdiction	that	the	fair	market	value	of	such	securities	as	of	the	date	of	purchase	was	less	than	the	purchase	price	paid	by	the	Trustee,	then	the	seller	shall	pay	or	transfer,	as	the	case	may	be,
to	the	Trustee	an	amount	of	cash	or	shares	of	Qualifying	Employer	Securities	equal	in	value	to	the	difference	between	the	purchase	price	and	such	fair	market	value	for	all	such	shares.	In	the
event	that	cash	or	shares	of	Qualifying	Employer	Securities	are	paid	or	transferred	to	the	Trustee	under	this	provision,	such	securities	shall	be	valued	at	their	fair	market	value	as	of	the	date	of
such	purchase,	and	interest	at	a	reasonable	rate	from	the	date	of	purchase	to	the	date	of	payment	or	transfer	shall	be	paid	by	the	seller	on	the	amount	of	cash	paid.The	Plan	Administrator	may
direct	the	Trustee	to	sell,	resell,	or	otherwise	dispose	of	Qualifying	Employer	Securities	to	any	person,	including	the	Employer,	provided	that	any	such	sales	to	any	disqualified	person	or	a	party-
in-interest,	including	the	Employer,	will	be	made	at	not	less	than	the	fair	market	value	and	no	commission	will	be	charged.	Any	such	sale	shall	be	made	in	conformance	with	ERISA	Section
408(e).The	Employer	is	responsible	for	compliance	with	any	applicable	Federal	or	state	securities	law	with	respect	to	all	aspects	of	the	Plan.	If	the	Qualifying	Employer	Securities	or	interests	in
this	Plan	are	required	to	be	registered	in	order	to	permit	investment	in	the	Qualifying	Employer	Securities	Fund	as	provided	in	Item	U(5)(a)	of	the	Adoption	Agreement,	then	such	investment
will	not	be	effective	until	the	later	of	the	effective	date	of	the	Plan	or	the	date	such	registration	or	qualification	is	effective.	The	Employer,	at	its	own	expense,	will	take	or	cause	to	be	taken	any
and	all	such	actions	as	may	be	necessary	or	appropriate	to	effect	such	registration	or	qualification.	Further,	if	the	Trustee	is	directed	to	dispose	of	any	Qualifying	Employer	Securities	held	under
the	Plan	under	circumstances	which	require	registration	or	qualification	of	the	securities	under	applicable	Federal	or	state	securities	laws,	then	the	Employer	will,	at	its	expense,	take	or	cause
to	be	taken	any	and	all	such	action	as	may	be	necessary	or	appropriate	to	effect	such	registration	or	qualification.	The	Employer	is	responsible	for	all	compliance	requirements	under	Section	16
of	the	Securities	Act.Diversification	Requirements.If	the	Plan	holds	publicly	traded	Qualifying	Employer	Securities,	the	diversification	requirements	below	apply	for	Plan	Years	beginning	on	or
after	January	1,	2007.An	applicable	individual	(as	defined	in	section	1.401(a)(35)-1(b)	of	the	regulations)	is	permitted	to	elect	to	direct	any	publicly	traded	qualifying	employer	securities	(as
defined	in	Code	Section	401(a)(35)(G)(v))	held	in	his	Account	under	the	Plan	to	be	reinvested	in	other	investment	options66offered	under	the	Plan	with	respect	to	the	portion	of	his	Account	that
is	subject	to	Code	Section	401(a)(35)(B)	or	(C).	The	Employer	may	permit	diversification	of	amounts	invested	in	qualifying	employer	securities	earlier	than	required	as	long	as	the	earlier	time
period	is	applied	consistently	to	all	applicable	individuals.The	Plan	shall	offer	at	least	three	investment	options,	other	than	Qualifying	Employer	Securities,	to	which	the	applicable	individual
may	direct	all	or	any	portion	of	his	Account	invested	in	Qualifying	Employer	Securities,	and	each	investment	option	must	be	diversified	and	have	materially	different	risk	and	return
characteristics	that	satisfy	the	requirements	of	section	2550.404c-1(b)(3)	of	the	Department	of	Labor	regulations.	The	Plan	may	limit	the	time	for	divestment	and	reinvestment	to	periodic,
reasonable	opportunities	occurring	no	less	frequently	than	quarterly.	The	Plan	may	not	impose	any	restrictions	or	conditions	with	respect	to	the	investment	of	Qualifying	Employer	Securities
that	are	not	imposed	on	the	investment	options	offered	under	the	Plan,	except	as	provided	in	section	1.401(a)(35)-	1(e)	of	the	regulations.For	Qualifying	Employer	Securities	held	under	the	Plan
in	a	Plan	Year	beginning	before	January	1,	2007,	the	diversification	rights	described	above	shall	only	apply	to	the	applicable	percentage	of	the	number	of	shares	of	those	securities	as	stated
below:(a)The	applicable	percentage	is	33%	for	the	first	Plan	Year	to	which	Code	Section	401(a)(35)	applies.(b)The	applicable	percentage	is	66%	for	the	second	Plan	Year	to	which	Code	Section
401(a)(35)	applies.(c)The	applicable	percentage	is	100%	for	all	subsequent	Plan	Years.If	there	is	more	than	one	class	of	securities	held	under	the	Plan,	the	transition	rule	above	shall	apply
separately	with	respect	to	each	class.	The	transition	rule	above	does	not	apply	to	Participants	who	are	age	55	or	older	and	have	completed	at	least	three	years	of	service	(as	defined	in	section
1.401(a)(35)-	1(c)(3)	of	the	regulations)	prior	to	the	first	day	of	the	first	Plan	Year	beginning	after	December	31,	2005.A	notice	must	be	provided	to	each	applicable	individual	that	describes	the
divestiture	rights	and	the	importance	of	diversifying	the	investment	of	retirement	plan	assets.	The	Employer	shall	provide	the	notice	to	all	applicable	individuals	no	later	than	30	days	before	the
date	on	which	the	applicable	individuals	are	eligible	to	exercise	their	right	to	diversify.Buy/Sell	Window.If	the	Plan	holds	Qualifying	Employer	Securities	that	are	not	publicly	traded,	annually,	or
at	such	other	intervals	as	directed	by	the	Plan	Administrator,	the	Plan	Administrator,	at	its	discretion,	may	allow	Active	Participants	the	opportunity	to	buy	and/or	sell	Qualifying	Employer
Securities,	and	Inactive	Participants	the	opportunity	to	sell	Qualifying	Employer	Securities.	Notwithstanding	any	other	provision	in	the	Plan	to	the	contrary,	the	valuation	of	the	Qualifying
Employer	Securities	for	the	buy/sell	window	shall	be	based	on	the	valuation	performed	as	of	the	most	recent	Valuation	Date	provided	that,	in	the	opinion	of	the	Plan	Administrator,	such	value	is
representative	of	the	fair	market	value	of	such	securities	on	the	date	of	the	transaction.	The	Plan	Administrator	shall	require	a	new	valuation	of	Qualifying	Employer	Securities	if,	in	the	opinion
of	the	Plan	Administrator,	the	valuation	as	of	the	most	recent	Valuation	Date	is	not	representative	of	the	fair	market	value	of	the	Qualifying	Employer	Securities.	The	Plan	Administrator	shall	set
up	nondiscriminatory	procedures,	including	any	limits,	to	accommodate	the	implementation	of	such	transfers	among	other	investment	options	and	the	Qualifying	Employer	Securities.67Voting
and	Tender	Rights.Voting	rights	with	respect	to	Qualifying	Employer	Securities	shall	be	exercised	in	the	manner	specified	in	Item	U(5)(a)(ii).	Before	each	meeting	of	shareholders,	the	Employer
shall	cause	to	be	sent	to	each	person	with	power	to	control	such	voting	rights	a	copy	of	any	notice	and	other	information	provided	to	shareholders	and,	if	applicable,	a	form	for	instructing	the
Trustee	how	to	vote	at	such	meeting	(or	any	adjournment	thereof)	the	number	of	full	and	fractional	shares	subject	to	such	person's	voting	control.	The	Trustee	may	establish	a	deadline	in
advance	of	the	meeting	by	which	such	forms	must	be	received	in	order	to	be	effective.If	Participants	control	voting	rights,	each	Participant	shall	be	entitled	to	one	vote	for	each	share	credited
to	his	Account.If	Participants	control	voting	rights,	and	if	some	or	all	of	the	Participants	have	not	directed	or	have	not	timely	directed	the	Trustee	on	how	to	vote,	then	the	Trustee	shall	vote
such	Qualifying	Employer	Securities	in	the	same	proportion	as	those	shares	of	Qualifying	Employer	Securities	for	which	the	Trustee	has	received	proper	direction	for	such	matter.If	Participants



control	voting	rights,	the	Trustee	shall	hold	the	Participantâ€™s	individual	directions	with	respect	to	voting	rights	in	confidence	and,	except	as	required	by	law,	shall	not	divulge	or	release	such
individual	directions	to	anyone	associated	with	the	Employer.	The	Employer	may	require	verification	of	the	Trusteeâ€™s	compliance	with	the	directions	received	from	Participants	by	any
independent	auditor	selected	by	the	Employer,	provided	that	such	auditor	agrees	to	maintain	the	confidentiality	of	such	individual	directions.The	Employer	may	develop	procedures	to	facilitate
the	exercise	of	votes,	such	as	the	use	of	facsimile	transmissions	for	the	Participants	located	in	physically	remote	areas.The	decision	whether	to	tender	Qualifying	Employer	Securities	in
response	to	a	tender	or	exchange	offer	for	such	Qualifying	Employer	Securities	shall	be	made	in	the	manner	specified	in	Item	U(5)(a)(iii).	As	soon	as	practicable	after	the	commencement	of	a
tender	or	exchange	offer	for	Qualifying	Employer	Securities,	the	Employer	shall	cause	each	person	with	power	to	control	the	response	to	such	tender	or	exchange	offer	to	be	advised	in	writing
the	terms	of	the	offer	and,	if	applicable,	to	be	provided	with	a	form	for	instructing	the	Trustee,	or	for	revoking	such	instruction,	to	tender	or	exchange	shares	of	Qualifying	Employer	Securities,
to	the	extent	permitted	under	the	terms	of	such	offer.	In	advising	such	persons	of	the	terms	of	the	offer,	the	Employer	may	include	statements	from	the	board	of	directors	setting	forth	its
position	with	respect	to	the	offer.If	Participants	control	tender	decisions,	and	if	some	or	all	of	the	Participants	have	not	directed	or	have	not	timely	directed	the	Trustee	on	how	to	tender,	then
the	Trustee	shall	tender	such	Qualifying	Employer	Securities	in	the	same	proportion	as	those	shares	of	Qualifying	Employer	Securities	for	which	the	Trustee	has	received	proper	direction	for
such	matter.If	the	tender	or	exchange	offer	is	limited	so	that	all	of	the	shares	that	the	Trustee	has	been	directed	to	tender	or	exchange	cannot	be	sold	or	exchanged,	the	shares	that	each
Participant	directed	to	be	tendered	or	exchanged	shall	be	deemed	to	have	been	sold	or	exchanged	in	the	same	ratio	that	the	number	of	shares	actually	sold	or	exchanged	bears	to	the	total
number	of	shares	that	the	Trustee	was	directed	to	tender	or	exchange.If	Participants	control	tender	decisions,	the	Trustee	shall	hold	the	Participantâ€™s	individual	directions	with	respect	to
tender	decisions	in	confidence	and,	except	as	required	by	law,	shall	not	divulge	or	release	such	individual	directions	to	anyone	associated	with	the	Employer.	The	Employer	may	require
verification	of	the	Trusteeâ€™s	compliance	with	the	directions	received	from	Participants	by	any	independent	auditor	selected	by	the	Employer,	provided	that	such	auditor	agrees	to	maintain
the	confidentiality	of	such	individual	directions.68The	Employer	may	develop	procedures	to	facilitate	the	exercise	of	tender	rights,	such	as	the	use	of	facsimile	transmissions	for	the	Participants
located	in	physically	remote	areas.SECTION	4.03	â€“	VOTING	AND	TENDER	OF	SELF-DIRECTED	BROKERAGE	ACCOUNTS.Rights	of	ownership	of	securities	held	in	the	Self-Directed
Brokerage	Account,	including	voting	rights,	tender	rights,	and	rights	to	exercise	exchange	offers,	shall	be	passed	through	to	the	Participant	with	respect	to	whom	the	Self-Directed	Brokerage
Account	was	established.	These	rights	shall	be	exercised	by	the	Participant	through	the	mechanism	(including	the	course	of	dealing	and	practices	and	procedures)	established	by	the	Trustee	for
the	exercise	of	such	rights	and	in	accordance	with	the	Self-Directed	Brokerage	Account	documents.SECTION	4.04	â€“	LIFE	INSURANCE.The	provisions	of	this	section	apply	to	plans	which
allow	investment	in	life	insurance.	If	a	plan	is	amended	to	remove	life	insurance,	any	Insurance	Policy	already	purchased	under	the	terms	of	the	Plan	shall	remain	in	force	and	the	provisions	of
this	section	shall	continue	to	apply	to	amounts	invested	in	an	Insurance	Policy	before	such	date.(a)Purchase	of	Insurance.	If	permitted	under	Item	U(4)(a),	the	purchase	of	life	insurance	is
available	under	this	Plan	for	the	purpose	of	providing	incidental	death	benefits.	An	Active	Participant	may	elect	to	have	any	part	of	his	Account	applied	to	purchase	life	insurance	coverage	on
his	life,	unless	otherwise	specified	in	Item	U(4)(a)(i).	Accumulated	deductible	employee	contributions,	as	defined	in	Code	Section	72(o)(5)(B),	cannot	be	used	to	purchase	life	insurance
coverage.The	Trustee	shall	apply	for	and	will	be	the	owner	of	any	Insurance	Policy	purchased	under	the	terms	of	the	Plan.	The	purchase	shall	be	subject	to	the	provisions	of	this	section,	the
distribution	of	benefits	provisions	of	Article	VI	or	VIA,	whichever	applies,	and	the	beneficiary	provisions	of	Section	10.07.If	the	Participant	has	a	spouse	to	whom	he	has	been	continuously
married	for	at	least	one	year,	such	spouse	shall	be	his	Beneficiary	under	the	Insurance	Policy,	unless	(i)	a	qualified	election	has	been	made	according	to	the	provisions	of	the	Section	6.03	or
6A.03,	whichever	applies,	or(ii)	the	Trustee	has	been	named	as	Beneficiary.	If	Item	AA(3)(f)	is	selected	the	one-year	marriage	requirement	in	the	preceding	sentence	shall	not	apply.If	the
Trustee	is	named	as	Beneficiary,	upon	the	death	of	the	Participant,	the	Trustee	shall	be	required	to	pay	over	all	proceeds	of	the	Insurance	Policy	to	the	Participant's	Beneficiary	or	spouse,	as	the
case	may	be,	according	to	the	distribution	of	benefits	provisions	of	Article	VI	or	VIA,	whichever	applies.Under	no	circumstances	shall	the	Trust	Fund	retain	any	part	of	the	proceeds.	In	the	event
of	any	conflict	between	the	terms	of	this	Plan	and	the	terms	of	any	Insurance	Policy	purchased	hereunder,	the	Plan	provisions	shall	control.The	purchase	of	insurance	shall	be	subject	to	the
limitations	that	may	be	imposed	by	the	Insurer	under	the	applicable	Insurance	Policy.	The	Insurance	Policy	may	provide	for	waiver	of	premium	for	disability.The	total	of	all	insurance	premiums
for	insurance	coverage	on	the	life	of	a	Participant	provided	by	Employer	Contributions	shall	be	limited	to	a	percentage	of	all	Employer	Contributions	made	for	that	Participant.	All	such	ordinary
life	insurance	premiums	shall	be	limited	to	a	percentage	that	is	less	than	50	percent.	All	such	term	life	and	universal	life	69insurance	premiums	shall	be	limited	to	a	percentage	that	is	not	more
than	25	percent.	If	both	ordinary	life	insurance,	and	term	life	or	universal	life	insurance	are	purchased,	one-half	of	all	such	ordinary	life	insurance	premiums	and	all	such	other	life	insurance
premiums	shall	be	limited	to	a	percentage	which	is	not	more	than	25	percent.	Ordinary	life	insurance	policies	are	policies	with	both	nondecreasing	death	benefits	and	nonincreasing
premiums.Any	dividends	declared	upon	an	amount	of	insurance	in	force	on	the	life	of	a	Participant	may,	within	the	terms	of	the	Insurance	Policy,	be	applied	to	reduce	the	earliest	premium	due,
purchase	paid-up	insurance	coverage,	accumulate	under	the	policy	to	provide	additional	death	benefits,	or	be	credited	to	the	Participant's	Account	that	is	included	in	the	Plan	Fund.	In	the
absence	of	any	direction,	such	dividends	shall	be	applied	to	reduce	the	earliest	premium	due	for	such	amount	of	insurance.A	Participant	may	elect	to	have	amounts	deducted	from	his	Account	to
pay	insurance	premiums.	The	total	amount	deducted	cannot	exceed	the	amount	of	Contributions	credited	to	his	Account	that	were	not	used	to	purchase	insurance,	but	could	have	been.If	a
decrease	in	the	amount	of	life	insurance	is	necessary,	any	cash	value	of	the	terminated	insurance	shall	be	retained	in	the	Participant's	Account.(b)Transfer	of	Ownership.	Any	transfer	of
ownership	under	this	section	shall	be	subject	to	the	distribution	of	benefits	provisions	of	Article	VI	or	VIA,	whichever	applies.Upon	the	request	of	a	Participant,	the	Employer	may	purchase	for
its	cash	value	a	personal	life	insurance	policy	issued	to,	and	insuring	the	life	of,	the	Participant.	Such	policy	shall	be	immediately	transferred	from	the	Employer	to	the	Trustee.	The	cash	value	of
the	purchased	policy	shall	be	a	part	of	the	Employer	Contribution	for	the	Plan	Year.	Any	such	purchase	shall	be	accomplished	only	under	an	appropriate	written	agreement	between	the
Participant,	the	Trustee,	and	the	Employer.	In	lieu	of	the	Employer's	purchase	of	such	policy	and	at	the	Employer's	direction,	the	Trustee	may	purchase	the	policy	directly	from	the	Participant.
These	provisions	shall	not	be	available	if	the	policy	is	subject	to	a	policy	loan	or	similar	lien.	The	purchase	of	and	future	premiums	for	any	such	policy	shall	be	subject	to	the	limitations	in	(a)
above.If	the	Insurance	Policy	on	a	Participantâ€™s	life	allows	transfer	of	ownership,	he	may	pay	the	Trustee	an	amount	equal	to	the	cash	value	of	such	policy.	Such	payment	shall	become	a	part
of	his	Account.	Upon	receiving	the	payment,	the	Trustee	shall	transfer	ownership	of	the	policy	to	the	Participant.	This	transfer	of	ownership	is	not	a	distribution	from	the	Plan.	This	option	shall
only	be	available	to	a	Participant	if	the	policy	would,	but	for	the	sale,	be	surrendered	by	the	Plan.If	the	Insurance	Policy	on	a	Participantâ€™s	life	allows	transfer	of	ownership	and	a	distribution
of	his	Vested	Account	would	include	the	cash	value	of	such	policy,	he	may	have	ownership	of	such	policy	transferred	to	himself	without	paying	the	cash	value	to	the	Trustee.	Any	Insurance
Policy	transferred	to	the	Participant	for	which	he	has	not	paid	the	cash	value	to	the	Trustee	is	a	distribution	from	the	Plan.In	applying	the	provisions	of	this	section,	all	Participants	in	similar
circumstances	shall	be	treated	in	a	similar	manner.	Participants	who	are	Highly	Compensated	Employees	shall	not	be	treated	in	a	manner	more	favorable	than	that	afforded	all	other
Participants.(c)Termination	of	Insurance.	The	termination	of	insurance	under	this	section	shall	be	subject	to	the	distribution	of	benefits	provisions	of	Article	VI	or	VIA,	whichever	applies.No
premium	payments	shall	be	made	under	this	Plan	for	an	Inactive	Participant.	If	a	Participant	becomes	an	Inactive	Participant	before	his	Retirement	Date,	the	Trustee	may	either	use	the	cash
value	of	the	Insurance	Policy	on	his	life	to	provide	paid-up	insurance	or	70may	surrender	the	Insurance	Policy.	The	cash	value	of	a	surrendered	Insurance	Policy	is	retained	in	the	Participant's
Account	and	added	to	the	Investment	Fund.	The	purchase	of	paid-up	insurance	shall	be	subject	to	the	provisions	of	the	Insurance	Policy.	If	the	Participant	has	a	Severance	from	Employment
before	his	Retirement	Date,	he	may	elect	to	have	the	ownership	of	the	Insurance	Policy	transferred	as	provided	in	(b)	above.On	a	Participant's	Retirement	Date,	any	Insurance	Policy	on	his	life,
the	ownership	of	which	has	not	been	transferred	to	him,	shall	terminate.	The	cash	value	shall	be	paid	to	the	Participant	in	cash	or	applied	to	provide	an	income	for	him	according	to	the
provisions	of	the	Insurance	Policy.	In	any	event,	no	portion	of	the	value	of	any	Insurance	Policy	shall	be	used	to	continue	life	insurance	protection	under	the	Plan	beyond	actual
retirement.ARTICLE	V	BENEFITSSECTION	5.01	â€“	RETIREMENT	BENEFITS.On	a	Participantâ€™s	Retirement	Date,	his	Vested	Account	shall	be	distributed	to	him	according	to	the
distribution	of	benefits	provisions	of	Article	VI	or	VIA,	whichever	applies,	and	the	small	amounts	payment	provisions	of	Section	10.11.SECTION	5.02	â€“	DEATH	BENEFITS.If	a	Participant	dies
before	his	Annuity	Starting	Date,	his	Vested	Account	shall	be	distributed	according	to	the	distribution	of	benefits	provisions	of	Article	VI	or	VIA,	whichever	applies,	and	the	small	amounts
payment	provisions	of	Section	10.11.SECTION	5.03	â€“	VESTED	BENEFITS.If	an	Inactive	Participantâ€™s	Vested	Account	is	not	payable	under	the	small	amounts	payment	provisions	of
Section	10.11,	he	may	elect,	but	is	not	required,	to	receive	a	distribution	of	any	part	of	his	Vested	Account	after	he	has	a	Severance	from	Employment.	If	selections	are	made	in	the	vested
benefit	restriction	in	Item	Z(6),	distributions	from	the	Participantâ€™s	Vested	Account	resulting	from	the	designated	Contributions	shall	not	begin	before	the	Participant	becomes	Totally
Disabled	or	distributions	from	the	Participantâ€™s	Vested	Account	resulting	from	the	designated	Contributions	shall	not	be	made	until	he	has	had	a	Severance	from	Employment	for	the	period
of	time	specified,	whichever	is	applicable.	If	the	Employer	elected	in	Item	AA(1)(a)	or	AA(2)	to	include	life	annuities	as	the	automatic	form	of	retirement	benefit	or	as	optional	forms	of
distribution,	the	Participantâ€™s	election	shall	be	subject	to	his	spouse's	consent	as	provided	in	Section	6.03.	Notwithstanding	the	foregoing,	if	Item	AA(5)(b)	is	selected	the	Participantâ€™s
election	shall	be	subject	to	his	spouse's	consent.	A	distribution	under	this	paragraph	shall	be	a	retirement	benefit	and	shall	be	distributed	to	the	Participant	according	to	the	distribution	of
benefits	provisions	of	Article	VI	or	VIA,	whichever	applies.A	Participant	may	not	elect	to	receive	a	distribution	under	the	provisions	of	this	section	after	he	again	becomes	an	Employee	until	he
subsequently	has	a	Severance	from	Employment	and	meets	the	requirements	of	this	section.If	Item	AA(3)(d)	is	not	selected,	a	Participant	who	has	been	performing	Qualified	Military	Service	for
a	period	of	more	than	30	days	is	deemed	to	have	had	a	severance	from	employment	(as	described	in	Code	Section	414(u)(12)(B)(i))	for	purposes	of	requesting	a	distribution	of	his	Vested
Account	resulting	from	Elective	Deferral	Contributions.	The	Plan	will	suspend	Elective	Deferral	Contributions	and	Participant	Contributions	for	six	months	after	receipt	of	the	distribution.	If	the
Participant	is	also	eligible	to	receive	a	Qualified	Reservist	Distribution	and	the	distribution	could	be	either	type	of	distribution,	the	distribution	will	be	treated	as	a	Qualified	Reservist
Distribution	and	is	not	subject	to	the	six-month	suspension.71If	an	Inactive	Participant	does	not	receive	an	earlier	distribution,	upon	his	Retirement	Date	or	death,	his	Vested	Account	shall	be
distributed	according	to	the	provisions	of	Section	5.01	or	5.02.The	Nonvested	Account	of	an	Inactive	Participant	who	has	had	a	Severance	from	Employment	shall	remain	a	part	of	his	Account
until	it	becomes	a	Forfeiture.	However,	if	he	again	becomes	an	Employee	so	that	his	Vesting	Percentage	can	increase,	the	Nonvested	Account	may	become	a	part	of	his	Vested
Account.SECTION	5.04	â€“	WHEN	BENEFITS	START.a)Unless	otherwise	elected,	benefits	shall	begin	no	later	than	the	60th	day	following	the	close	of	the	Plan	Year	in	which	the	latest	date
below	occurs:1)The	date	the	Participant	attains	age	65	(or	Normal	Retirement	Age,	if	earlier).2)The	10th	anniversary	of	the	Participantâ€™s	earliest	Entry	Date.3)The	date	the	Participant
terminates	service	with	the	Employer.Notwithstanding	the	foregoing,	the	failure	of	a	Participant	and	spouse,	if	applicable,	to	consent	to	a	distribution	while	a	benefit	is	immediately
distributable,	within	the	meaning	of	Section	6.03	or	6A.03,	whichever	applies,	shall	be	deemed	to	be	an	election	to	defer	the	start	of	benefits	sufficient	to	satisfy	this	section.The	Participant	may
elect	to	have	benefits	begin	after	the	latest	date	for	beginning	benefits	described	above,	subject	to	the	following	provisions	of	this	section.	The	Participant	shall	make	the	election	in	writing.
Such	election	must	be	made	before	his	Normal	Retirement	Date	or	the	date	he	has	a	Severance	from	Employment,	if	later.	The	Participant	shall	not	elect	a	date	for	beginning	benefits	or	a	form
of	distribution	that	would	result	in	a	benefit	payable	when	he	dies	which	would	be	more	than	incidental	within	the	meaning	of	governmental	regulations.Benefits	shall	begin	on	an	earlier	date	if
otherwise	provided	in	the	Plan.	For	example,	the	Participantâ€™s	Retirement	Date	or	Required	Beginning	Date,	as	defined	in	Section	7.02.b)The	Participantâ€™s	Vested	Account	resulting	from
Elective	Deferral	Contributions,	Qualified	Nonelective	Contributions,	Qualified	Matching	Contributions,	QACA	Matching	Contributions,	and	QACA	Nonelective	Contributions	may	not	be
distributed	earlier	than	Severance	from	Employment,	death,	or	disability.	Such	amount	may	also	be	distributed	upon:1)Termination	of	the	Plan	as	permitted	in	Article	VIII.2)The	attainment	of
age	59	1/2	as	permitted	in	Items	Z(3),	Y(4),	and	Section	5.05.3)A	federally	declared	disaster,	where	resulting	legislation	or	guidance	authorizes	such	a	distribution.The	Participantâ€™s	Vested
Account	resulting	from	Elective	Deferral	Contributions	may	also	be	distributed:4)As	a	hardship	withdrawal	as	permitted	in	Item	Y(3)	and	Section	5.05.5)As	a	Qualified	Reservist	Distribution	as
permitted	in	Item	Y(6)	and	Section	5.05.6)If	the	Participant	is	deemed	to	have	had	a	severance	from	employment	as	described	in	Code	Section	414(u)(12)(B)(i)	and	Section	5.03.72All
distributions	that	may	be	made	pursuant	to	one	or	more	of	the	foregoing	distributable	events	will	be	a	retirement	benefit	and	shall	be	distributed	to	the	Participant	according	to	the	distribution
of	benefits	provisions	of	Article	VI	or	VIA,	whichever	applies.	In	addition,	distributions	that	are	triggered	by	the	termination	of	the	Plan	must	be	made	in	a	lump	sum.	A	lump	sum	shall	include	a
distribution	of	an	annuity	contract.c)If	Item	U(5)(a)	is	selected	and	the	Plan	holds	Qualifying	Employer	Securities	that	are	not	publicly	traded,	a	Participant	will	not	be	eligible	to	receive	a
distribution	of	the	portion	of	a	Participantâ€™s	Vested	Account	which	is	invested	in	Qualifying	Employer	Securities	until	the	Participant	has	a	Severance	from	Employment	or	died,	and	has
received	or	requested	a	distribution	of	the	total	remaining	Vested	Account.	If	a	Participant	is	eligible	to	receive	a	distribution	under	this	section	and	has	elected	to	receive	the	distribution	in
accordance	with	procedures	established	by	the	Plan	Administrator,	the	value	of	Qualifying	Employer	Securities	for	purposes	of	the	distribution	shall	be	based	on	the	valuation	as	of	the	most
recent	Valuation	Date	and	the	distribution	shall	be	made	to	the	Participant	as	soon	as	administratively	feasible;	provided,	however,	that	the	portion	of	a	Participantâ€™s	Vested	Account
invested	in	Qualifying	Employer	Securities	may	only	be	distributed	subject	to	the	Planâ€™s	available	liquidity	or	pursuant	to	a	nondiscriminatory	distribution	policy	that	coordinates	the
valuation	of	Qualifying	Employer	Securities	and	the	Planâ€™s	buy/sell	window.SECTION	5.05	â€“	WITHDRAWAL	BENEFITS.a)Financial	Hardship	Withdrawals.	If	elected	by	the	Employer	in
Item	Y(3),	withdrawals	of	part	of	the	Participantâ€™s	Account	as	provided	in	Item	Y(3)	will	be	permitted	in	the	event	of	hardship	due	to	an	immediate	and	heavy	financial	need.	If	elected	by	the
Employer	in	Item	Y(7),	the	portion	of	the	Participantâ€™s	Account	held	in	the	Qualifying	Employer	Securities	Fund	may	not	be	redeemed	for	purposes	of	these	withdrawals.Immediate	and
heavy	financial	need	shall	be	limited	to:	(i)	expenses	incurred	or	necessary	for	medical	care	that	would	be	deductible	under	Code	Section	213(a)	(determined	without	regard	to	whether	the
expenses	exceed	the	stated	limit	on	adjusted	gross	income);	(ii)	the	purchase	(excluding	mortgage	payments)	of	a	principal	residence	for	the	Participant;	(iii)	payment	of	tuition,	related
educational	fees,	and	room	and	board	expenses,	for	up	to	the	next	12	months	of	post-	secondary	education	for	the	Participant,	his	spouse,	children,	or	dependents	(as	defined	in	Code	Section
152	without	regard	to	Code	Sections	152(b)(1),	(b)(2),	and	(d)(1)(B));	(iv)	payments	necessary	to	prevent	the	eviction	of	the	Participant	from,	or	foreclosure	on	the	mortgage	of,	the
Participantâ€™s	principal	residence;	(v)	payments	for	funeral	or	burial	expenses	for	the	Participantâ€™s	deceased	parent,	spouse,	child,	or	dependent	(as	defined	in	Code	Section	152	without
regard	to	Code	Section	152(d)(1)(B));	(vi)	expenses	to	repair	damage	to	the	Participantâ€™s	principal	residence	that	would	qualify	for	a	casualty	loss	deduction	under	Code	Section	165
(determined	without	regard	to	whether	the	loss	exceeds	10%	of	adjusted	gross	income);	or	(vii)	any	other	distribution	which	is	deemed	by	the	Commissioner	of	Internal	Revenue	to	be	made	on
account	of	immediate	and	heavy	financial	need	as	provided	in	Treasury	regulations.	If	elected	by	the	Employer	in	Item	Y(3)(g),	immediate	and	heavy	financial	need	shall	also	include	expenses
described	in	(i),	(iii),	and	(v)	(relating	to	medical,	tuition,	and	funeral	expenses,	respectively)	of	a	Primary	Beneficiary.No	withdrawal	shall	be	allowed	which	is	not	necessary	to	satisfy	such
immediate	and	heavy	financial	need.If	Item	Y(3)(h)	is	not	selected,	such	withdrawal	shall	be	deemed	necessary	only	if	all	of	the	following	requirements	are	met:	(i)	the	distribution	is	not	in
excess	of	the	amount	of	the	immediate	and	heavy	financial	need	(including	amounts	necessary	to	pay	any	Federal,	state,	or	local	income	taxes	or	penalties	reasonably	anticipated	to	result	from
the	distribution);	(ii)	the	Participant	has	obtained	all	distributions,	other	than	hardship	distributions,	and	all	nontaxable	73loans	currently	available	under	all	plans	maintained	by	the	Employer;
and	(iii)	the	Plan,	and	all	other	plans	maintained	by	the	Employer,	provide	that	the	Participantâ€™s	elective	contributions	and	participant	contributions	will	be	suspended	for	at	least	six	months
after	receipt	of	the	hardship	distribution.	The	Plan	will	suspend	elective	contributions	and	participant	contributions	for	six	months	as	provided	in	the	preceding	sentence.If	Item	Y(3)(h)	is
selected,	no	withdrawal	shall	be	allowed	which	is	in	excess	of	the	amount	required	to	relieve	the	financial	need	or	if	such	need	can	be	satisfied	from	other	resources	that	are	reasonably
available	to	the	Participant.	The	amount	of	an	immediate	and	heavy	financial	need	may	include	any	amount	necessary	to	pay	any	Federal,	state,	or	local	income	taxes	or	penalties	reasonably
anticipated	to	result	from	the	distribution.	The	Participant's	request	for	a	withdrawal	shall	include	his	written	statement	that	the	amount	requested	does	not	exceed	the	amount	needed	to	meet
the	financial	need.	The	Participant's	request	for	a	withdrawal	shall	include	his	written	statement	that	the	need	cannot	reasonably	be	relieved:	(i)	through	reimbursement	or	compensation	by
insurance	or	otherwise;	(ii)	by	reasonable	liquidation	of	the	Participant's	assets,	to	the	extent	such	liquidation	would	not	itself	cause	immediate	and	heavy	financial	need;	(iii)	by	cessation	of



elective	contributions	or	participant	contributions	under	the	Plan;	or	(iv)	by	other	distributions	or	nontaxable	(at	the	time	of	the	loan)	loans	currently	available	from	plans	maintained	by	the
Employer	or	any	other	employer,	or	by	borrowing	from	commercial	sources	on	reasonable	commercial	terms.A	Participant	shall	not	cease	to	be	an	Eligible	Participant,	as	defined	in	Section
3.08,	merely	because	his	elective	contributions	or	participant	contributions	are	suspended.b)Other	Withdrawals.	If	permitted	under	Item	Y(1),	a	Participant	may	withdraw	any	part	of	his	Vested
Account	resulting	from	Voluntary	Contributions	subject	to	the	limitations	provided	in	ItemY(1).	If	permitted	under	Item	Y(2),	a	Participant	may	withdraw	any	part	of	his	Vested	Account	resulting
from	Rollover	Contributions	subject	to	the	limitations	provided	in	Item	Y(2).	If	elected	by	the	Employer	in	Item	Y(4),	withdrawals	of	part	of	the	Participantâ€™s	Vested	Account	as	provided	in
Item	Y(4)	will	be	permitted	at	any	time	after	he	attains	age	59	1/2	subject	to	the	limitations	provided	in	Item	Y(4).	If	elected	by	the	Employer	in	Item	Y(5),	withdrawals	of	any	part	of	the
Participantâ€™s	Vested	Account	as	provided	in	Item	Y(5)	will	be	permitted	after	he	has	been	an	Active	Participant	for	at	least	five	years	subject	to	the	limitations	provided	in	Item	Y(5).	If
elected	by	the	Employer	in	Item	Y(6),	a	Participant	may	withdraw	any	part	of	his	Vested	Account	resulting	from	Elective	Deferral	Contributions	if	such	distribution	meets	the	requirements	to	be
a	Qualified	Reservist	Distribution.	If	Item	Y(8)	is	selected,	additional	withdrawal	options	are	available	in	the	Additional	Selections	and	Minor	Modifications	Addendum.	If	permitted	under	Item
H(1)	of	the	Additional	Selections	and	Minor	Modifications	Addendum,	a	Participant	may	withdraw	any	part	of	his	Vested	Account	as	provided	in	Item	H(1)	of	the	Additional	Selections	and	Minor
Modifications	Addendum,	if	the	amounts	being	distributed	have	been	held	in	the	Plan	Fund	for	at	least	two	years	subject	to	the	limitations	provided	in	Item	H(1)	of	the	Additional	Selections	and
Minor	Modifications	Addendum.	If	permitted	under	Item	H(2)	of	the	Additional	Selections	and	Minor	Modifications	Addendum,	a	Participant	may	withdraw	any	part	of	his	Vested	Account	as
provided	in	Item	H(2)	of	the	Additional	Selections	and	Minor	Modifications	Addendum,	any	time	after	he	has	become	Totally	Disabled	subject	to	the	limitations	provided	in	Item	H(2)	of	the
Additional	Selections	and	Minor	Modifications	Addendum.If	elected	by	the	Employer	in	Item	Y(7),	the	portion	of	the	Participantâ€™s	Account	held	in	the	Qualifying	Employer	Securities	Fund
may	not	be	redeemed	for	purposes	of	these	withdrawals.A	request	for	withdrawal	shall	be	made	in	such	manner	and	in	accordance	with	such	rules	the	Employer	prescribes	for	this	purpose
(including	by	means	of	voice	response	or	other	electronic	means	under	circumstances	the	Employer	permits).	Withdrawals	shall	be	a	retirement	benefit	and	74shall	be	distributed	to	the
Participant	according	to	the	distribution	of	benefits	provisions	of	Article	VI	or	VIA,	whichever	applies.	A	forfeiture	shall	not	occur	solely	as	a	result	of	a	withdrawal.SECTION	5.06	â€“	LOANS	TO
PARTICIPANTS.If	permitted	under	Item	U(3)(a),	loans	shall	be	made	available	to	all	Participants	on	a	reasonably	equivalent	basis.	If	Item	U(3)(a)(vii)	is	selected,	the	source	of	the	loan	is	limited
to	the	portion	of	the	Participantâ€™s	Account	resulting	from	the	Contributions	selected	in	that	Item.	If	Item	U(3)(a)(viii)	is	selected,	loans	shall	be	available	only	in	the	event	of	hardship	due	to
an	immediate	and	heavy	financial	need,	as	defined	in	Section	5.05.	The	amount	of	the	loan	shall	be	limited	to	the	amount	needed	to	satisfy	such	need.	For	purposes	of	this	section,	and	unless
otherwise	specified,	Participant	means	any	Participant	or	Beneficiary	who	is	a	party-in-interest	as	defined	in	ERISA.	Loans	shall	not	be	made	to	Highly	Compensated	Employees	in	an	amount
greater	than	the	amount	made	available	to	other	Participants.A	loan	to	a	Participant	shall	be	a	Participant-directed	investment	of	his	Account.	The	loan	is	a	Trust	Fund	investment	but	no
Account	other	than	the	borrowing	Participantâ€™s	Account	shall	share	in	the	interest	paid	on	the	loan	or	bear	any	expense	or	loss	incurred	because	of	the	loan.The	portion	of	the
Participantâ€™s	Account,	if	any,	held	in	the	Qualifying	Employer	Securities	Fund	may	be	redeemed	as	specified	in	Item	U(3)(a)(ix).The	number	of	outstanding	loans	shall	be	limited	to	one,
unless	a	different	number	is	specified	in	Item	U(3)(a)(iv).	No	more	than	one	loan	shall	be	approved	for	any	Participant	in	a	rolling	12-month	period,	unless	a	different	number	or	12-month	period
is	specified	in	Item	U(3)(a)(v).	If	Item	U(3)(a)(ii)B	is	not	selected,	the	minimum	amount	of	any	loan	shall	be	$1,000,	or	the	amount	specified	in	Item	U(3)(a)(ii)A.	If	Item	U(3)(a)(v)C	is	selected,
after	the	repayment	of	an	outstanding	loan	or	approval	of	a	loan,	no	additional	loans	will	be	approved	for	the	number	of	days	specified	in	that	Item.Loans	must	be	adequately	secured	and	bear	a
reasonable	rate	of	interest.The	amount	of	the	loan	shall	not	exceed	the	maximum	amount	that	may	be	treated	as	a	loan	under	Code	Section	72(p)	(rather	than	a	distribution)	to	the	Participant
and	shall	be	equal	to	the	lesser	of(a)	or	(b)	below:a)$50,000,	reduced	by	the	highest	outstanding	loan	balance	of	loans	during	the	one-year	period	ending	on	the	day	before	the	new	loan	is
made.b)The	greater	of	(1)	or	(2),	reduced	by	(3)	below:1)One-half	of	the	Participantâ€™s	Vested	Account	(without	regard	to	any	accumulated	deductible	employee	contributions,	as	defined	in
Code	Section	72(o)(5)(B)).2)$10,000.3)Any	outstanding	loan	balance	on	the	date	the	new	loan	is	made.For	purposes	of	this	maximum,	all	qualified	employer	plans,	as	defined	in	Code	Section
72(p)(4),	of	the	Employer	and	any	Controlled	Group	member	shall	be	treated	as	one	plan.The	foregoing	notwithstanding,	the	amount	of	such	loan	shall	not	exceed	50	percent	of	the	amount	of
the	Participantâ€™s	Vested	Account	reduced	by	any	outstanding	loan	balance	on	the	date	the	new	loan	is	made.	In	addition,	the	amount	of	the	loan	may	be	further	limited	to	a	specified	dollar
amount,	if	Item	U(3)(a)(iii)	so	indicates.	If	Item	U(3)(a)(vii)	is	selected,	the	loans	can	only	be	made	from	the	portion	of	the	Participantâ€™s	Vested	Account	resulting	from	the	Contributions
selected	in	75Item	U(3)(a)(vii)	and	the	maximum	amount	of	the	loan	is	further	limited	to	the	portion	of	the	Participantâ€™s	Vested	Account	resulting	from	the	Contributions	selected	in	Item
U(3)(a)(vii)	(and	further	reduced	by	any	outstanding	loan	balance	on	the	date	the	new	loan	is	made	if	more	than	one	outstanding	loan	is	allowed	in	Item	U(3)(a)(iv)A).	For	purposes	of	this
maximum,	a	Participantâ€™s	Vested	Account	does	not	include	any	accumulated	deductible	employee	contributions,	as	defined	in	Code	Section	72(o)(5)(B).	No	collateral	other	than	a	portion	of
the	Participantâ€™s	Vested	Account	(as	limited	above)	shall	be	accepted.The	Participantâ€™s	outstanding	loan	balance	shall	include	any	deemed	distribution,	along	with	accrued	interest,	that
has	not	been	repaid	or	offset.A	Participant	must	obtain	the	consent	of	his	spouse,	if	any,	to	the	use	of	the	Vested	Account	as	security	for	the	loan.	Spousal	consent	shall	be	obtained	no	earlier
than	the	beginning	of	the	180-day	period	that	ends	on	the	date	on	which	the	loan	to	be	so	secured	is	made.	The	consent	must	be	in	writing,	must	acknowledge	the	effect	of	the	loan,	and	must	be
witnessed	by	a	plan	representative	or	a	notary	public.	Such	consent	shall	thereafter	be	binding	with	respect	to	the	consenting	spouse	or	any	subsequent	spouse	with	respect	to	that	loan.	A	new
consent	shall	be	required	if	the	Vested	Account	is	used	for	collateral	upon	renegotiation,	extension,	renewal,	or	other	revision	of	the	loan.	If	life	annuities	are	not	allowed	(Item	AA(1)(b)	is
selected	and	Items	AA(2)(a)	â€“	(d)	are	not	selected),	no	spousal	consent	shall	be	required.	If	the	Employer	elected	in	Item	AA(1)(a)	or	AA(2)	to	include	life	annuities	as	the	automatic	form	of
retirement	benefit	or	as	optional	forms	of	distribution	and	subparagraph	(d)(1)	of	Section	6.03	applies,	no	consent	shall	be	required.	Notwithstanding	the	foregoing,	if	Item	AA(5)(b)	is	selected
spousal	consent	shall	be	required.If	a	valid	spousal	consent	has	been	obtained	in	accordance	with	the	above,	or	spousal	consent	is	not	required,	then,	notwithstanding	any	other	provision	of	this
Plan,	the	portion	of	the	Participantâ€™s	Vested	Account	used	as	a	security	interest	held	by	the	Plan	by	reason	of	a	loan	outstanding	to	the	Participant	shall	be	taken	into	account	for	purposes	of
determining	the	amount	of	the	Vested	Account	payable	at	the	time	of	death	or	distribution,	but	only	if	the	reduction	is	used	as	repayment	of	the	loan.	If	spousal	consent	is	required	and	less	than
100	percent	of	the	Participantâ€™s	Vested	Account	(determined	without	regard	to	the	preceding	sentence)	is	payable	to	the	surviving	spouse,	then	the	Vested	Account	shall	be	adjusted	by	first
reducing	the	Vested	Account	by	the	amount	of	the	security	used	as	repayment	of	the	loan,	and	then	determining	the	benefit	payable	to	the	surviving	spouse.Each	loan	shall	bear	a	reasonable
fixed	rate	of	interest	to	be	determined	by	the	Loan	Administrator.	In	determining	the	interest	rate,	the	Loan	Administrator	shall	take	into	consideration	fixed	interest	rates	currently	being
charged	by	commercial	lenders	for	loans	of	comparable	risk	on	similar	terms	and	for	similar	durations,	so	that	the	interest	will	provide	for	a	return	commensurate	with	rates	currently	charged
by	commercial	lenders	for	loans	made	under	similar	circumstances.	The	Loan	Administrator	shall	not	discriminate	among	Participants	in	the	matter	of	interest	rates;	but	loans	granted	at
different	times	may	bear	different	interest	rates	in	accordance	with	the	current	appropriate	standards.The	loan	shall	by	its	terms	require	that	repayment	(principal	and	interest)	be	amortized	in
level	payments,	not	less	frequently	than	quarterly,	over	a	period	not	extending	beyond	five	years	from	the	date	of	the	loan.	If	the	Employer	elected	in	Item	U(3)(a)(vi)A	to	allow	the	term	of	the
loan	to	be	longer	than	five	years	and	the	loan	is	used	to	acquire	a	dwelling	unit,	which	within	a	reasonable	time	(determined	at	the	time	the	loan	is	made)	will	be	used	as	the	principal	residence
of	the	Participant,	the	repayment	period	may	extend	beyond	five	years	from	the	date	of	the	loan,	but	the	extended	repayment	period	shall	be	consistent	with	commercial	home	loan	practices.	If
Item	U(3)(a)(vi)A(1)	is	selected,	the	repayment	period	is	the	number	of	years	specified	in	Item	U(3)(a)(vi)A(1).The	Participant	shall	make	an	application	for	a	loan	in	such	manner	and	in
accordance	with	such	rules	the	Employer	prescribes	for	this	purpose	(including	by	means	of	voice	response	or	other	76electronic	means	under	circumstances	the	Employer	permits).	The
application	must	specify	the	amount	and	duration	requested.Information	contained	in	the	application	for	the	loan	concerning	the	income,	liabilities,	and	assets	of	the	Participant	will	be
evaluated	to	determine	whether	there	is	a	reasonable	expectation	that	the	Participant	will	be	able	to	satisfy	payments	on	the	loan	as	due.77Each	loan	shall	be	fully	documented	in	the	form	of	a
promissory	note	signed	by	the	Participant	for	the	face	amount	of	the	loan,	together	with	interest	determined	as	specified	above.There	will	be	an	assignment	of	collateral	to	the	Plan	executed	at
the	time	the	loan	is	made.In	those	cases	where	repayment	through	payroll	deduction	is	available,	installments	are	so	payable,	and	a	payroll	deduction	agreement	shall	be	executed	by	the
Participant	at	the	time	the	loan	is	made.	If	the	Participant	has	previously	been	treated	as	having	received	a	deemed	distribution	and	the	subsequent	loan	is	being	made	before	the	deemed
distribution,	along	with	accrued	interest,	has	been	repaid	or	offset,	a	payroll	deduction	agreement	shall	be	required.	If	a	payroll	deduction	agreement	is	required	because	of	a	previous	deemed
distribution	and	the	Participant	later	revokes	such	agreement,	the	outstanding	loan	balance	at	the	time	of	the	revocation	shall	be	treated	as	a	deemed	distribution.Where	payroll	deduction	is
not	available,	payments	in	cash	are	to	be	timely	made.	Any	payment	that	is	not	by	payroll	deduction	shall	be	made	payable	to	the	Employer,	Insurer	or	the	Trustee,	as	specified	in	the	promissory
note,	and	delivered	to	the	Plan	to	be	credited	to	the	Account	of	the	Participant.	Such	payment	may	include	prepayments,	service	fees	and	penalties,	if	any,	and	other	amounts	due	under	the
note.The	promissory	note	may	provide	for	reasonable	late	payment	penalties	and	service	fees.	Any	penalties	or	service	fees	shall	be	applied	to	all	Participants	in	a	nondiscriminatory	manner.	If
the	promissory	note	so	provides,	such	amounts	may	be	assessed	and	collected	from	the	Account	of	the	Participant	as	part	of	the	loan	balance.Each	loan	may	be	paid	prior	to	maturity,	in	part	or
in	full,	without	penalty	or	service	fee,	except	as	may	be	set	out	in	the	promissory	note.The	Plan	may	suspend	loan	payments	for	a	period	not	exceeding	one	year	during	which	an	approved
unpaid	leave	of	absence	occurs	other	than	a	military	leave	of	absence.	The	Loan	Administrator	shall	provide	the	Participant	a	written	explanation	of	the	effect	of	the	suspension	of	payments
upon	his	loan.If	a	Participant	separates	from	service	(or	takes	a	leave	of	absence)	from	the	Employer	because	of	service	in	the	military	and	does	not	receive	a	distribution	of	his	Vested	Account,
the	Plan	may	suspend	loan	payments	until	the	Participantâ€™s	completion	of	military	service	or	until	the	Participantâ€™s	fifth	anniversary	of	commencement	of	military	service,	if	earlier,	as
permitted	under	Code	Section414(u).	The	Loan	Administrator	shall	provide	the	Participant	a	written	explanation	of	the	effect	of	his	military	service	upon	his	loan.A	loan	shall	be	in	default	if	any
payment	of	principal	and	interest,	or	any	portion	thereof,	remains	unpaid	for	more	than	90	days	after	due.	A	different	number	of	days	or	the	end	of	the	calendar-year	quarter	may	be	specified	in
Item	U(3)(a)(x)	for	the	timing	of	the	loan	default.	For	purposes	of	Code	Section	72(p),	the	Participant	shall	then	be	treated	as	having	received	a	deemed	distribution	regardless	of	whether	or	not
a	distributable	event	has	occurred.Upon	default,	the	Plan	has	the	right	to	pursue	any	remedy	available	by	law	to	satisfy	the	amount	due,	along	with	accrued	interest,	including	the	right	to
enforce	its	claim	against	the	security	pledged	and	execute	upon	the	collateral	as	allowed	by	law.	The	entire	principal	balance	whether	or	not	otherwise	then	due,	along	with	accrued	interest,
shall	become	immediately	due	and	payable	without	demand	or	notice,	and	subject	to	collection	or	satisfaction	by	any	lawful	means,	including	specifically,	but	not	limited	to,	the	right	to	enforce
the	claim	against	the	security	pledged	and	to	execute	upon	the	collateral	as	allowed	by	law.78In	the	event	of	default,	foreclosure	on	the	note	and	attachment	of	security	or	use	of	amounts
pledged	to	satisfy	the	amount	then	due	shall	not	occur	until	a	distributable	event	occurs	in	accordance	with	the	Plan,	and	shall	not	occur	to	an	extent	greater	than	the	amount	then	available
upon	any	distributable	event	which	has	occurred	under	the	Plan.All	reasonable	costs	and	expenses,	including	but	not	limited	to	attorney's	fees,	incurred	by	the	Plan	in	connection	with	any
default	or	in	any	proceeding	to	enforce	any	provision	of	a	promissory	note	or	instrument	by	which	a	promissory	note	for	a	Participant	loan	is	secured,	shall	be	assessed	and	collected	from	the
Account	of	the	Participant	as	part	of	the	loan	balance.If	payroll	deduction	is	being	utilized,	in	the	event	that	a	Participantâ€™s	available	payroll	deduction	amounts	in	any	given	month	are
insufficient	to	satisfy	the	total	amount	due,	there	will	be	an	increase	in	the	amount	taken	subsequently,	sufficient	to	make	up	the	amount	that	is	then	due.	If	any	amount	remains	past	due	more
than	90	days,	the	entire	principal	amount,	whether	or	not	otherwise	then	due,	along	with	interest	then	accrued,	shall	become	due	and	payable,	as	above.	In	lieu	of	90	days,	a	different	number	of
days	or	the	end	of	the	calendar-year	quarter	may	be	specified	in	Item	U(3)(a)(x).If	no	distributable	event	has	occurred	under	the	Plan	at	the	time	that	the	Participantâ€™s	Vested	Account	would
otherwise	be	used	under	this	provision	to	pay	any	amount	due	under	the	outstanding	loan,	this	will	not	occur	until	the	time,	or	in	excess	of	the	extent	to	which,	a	distributable	event	occurs
under	the	Plan.	An	outstanding	loan	will	become	due	and	payable	in	full	60	days	(or	a	different	number	of	days	or	the	end	of	the	calendar-year	quarter	as	specified	in	Item	U(3)(a)(xi))	after	a
Participant	has	a	Severance	from	Employment	and	ceases	to	be	a	party-in-interest	as	defined	in	ERISA	or	after	complete	termination	of	the	Plan,	unless	otherwise	modified	as	provided
below.a)If	Items	U(3)(a)(xi)C(1)	and	(2)	are	not	selected,	an	outstanding	loan	shall	not	be	due	and	payable	to	the	extent	a	Participant	impacted	by	a	business	event:	(i)	elects	a	Direct	Rollover	of
an	Eligible	Rollover	Distribution	that	includes	the	loan	note;	(ii)	the	Direct	Rollover	is	paid	to	another	qualified	plan;	and	(iii)	the	rollover	of	the	loan	note	is	made	in	accordance	with
nondiscriminatory	procedures	set	up	by	the	Loan	Administrator.	For	this	purpose,	a	business	event	means	an	acquisition,	merger,	or	similar	transaction	involving	a	change	in	the	employer	of
the	employees	of	a	trade	or	business.b)If	Item	U(3)(a)(xi)C(1)	is	selected,	the	ability	to	roll	over	an	outstanding	loan	balance	shall	not	be	limited	to	Participants	impacted	by	a	business	event.c)If
Item	U(3)(a)(xi)(D)	is	selected,	an	outstanding	loan	shall	not	be	due	and	payable	if	it	has	been	determined	by	mutual	agreement	between	the	Loan	Administrator	and	the	former	Participant	that
the	former	Participant	may	continue	the	repayment	of	a	loan	after	having	a	Severance	from	Employment	and	ceasing	to	be	a	party-in-interest	as	defined	in	ERISA.If	the	Plan	is	amended	to	no
longer	allow	loans,	the	provisions	of	this	section	will	continue	to	apply	only	for	purposes	of	repaying	any	outstanding	loans	as	of	the	effective	date	of	such	amendment.	If	the	Plan	does	not	allow
loans	and	another	plan	that	allows	loans	is	merged	into	this	Plan,	the	loan	provisions	in	effect	the	day	before	the	effective	date	of	the	merger	shall	continue	to	apply	only	for	purposes	of
repaying	any	outstanding	loans	as	of	the	effective	date	of	the	merger.SECTION	5.07	â€“	DISTRIBUTIONS	UNDER	QUALIFIED	DOMESTIC	RELATIONS	ORDERS.If	Item	AA(3)(e)	is	not	selected,
the	Plan	specifically	permits	distributions	to	an	Alternate	Payee	under	a	qualified	domestic	relations	order	as	defined	in	Code	Section	414(p),	at	any	time,	irrespective	of	whether	the	Participant
has	attained	his	earliest	retirement	age,	as	defined	in	Code	Section	414(p),	under	the	Plan.	A	distribution	to	an	Alternate	Payee	before	the	Participant	has	attained	his	earliest	retirement	age	is
available	only	if	the	order	specifies	that	distribution	shall	be	79made	prior	to	the	earliest	retirement	age	or	allows	the	Alternate	Payee	to	elect	a	distribution	prior	to	the	earliest	retirement
age.Nothing	in	this	section	shall	permit	a	Participant	to	receive	a	distribution	at	a	time	otherwise	not	permitted	under	the	Plan	nor	shall	it	permit	the	Alternate	Payee	to	receive	a	form	of
payment	not	permitted	under	the	Plan.The	benefit	payable	to	an	Alternate	Payee	shall	be	subject	to	the	small	amounts	payment	provisions	of	Section	10.11	if	the	value	of	the	benefit	does	not
exceed	$5,000	or	a	lesser	amount	specified	in	Item	Z(7)(a),	if	selected.The	Plan	Administrator	shall	establish	reasonable	procedures	to	determine	the	qualified	status	of	a	domestic	relations
order.	Upon	receiving	a	domestic	relations	order,	the	Plan	Administrator	shall	promptly	notify	the	Participant	and	each	Alternate	Payee	named	in	the	order,	in	writing,	of	the	receipt	of	the	order
and	the	Plan's	procedures	for	determining	the	qualified	status	of	the	order.	Within	a	reasonable	period	of	time	after	receiving	the	domestic	relations	order,	the	Plan	Administrator	shall
determine	the	qualified	status	of	the	order	and	shall	notify	the	Participant	and	each	Alternate	Payee,	in	writing,	of	its	determination.	The	Plan	Administrator	shall	provide	notice	under	this
paragraph	by	mailing	to	the	individual's	address	specified	in	the	domestic	relations	order,	or	in	a	manner	consistent	with	Department	of	Labor	regulations.	The	Plan	Administrator	may	treat	as
qualified	any	domestic	relations	order	entered	before	January	1,	1985,	irrespective	of	whether	it	satisfies	all	the	requirements	described	in	Code	Section	414(p).If	any	portion	of	the
Participantâ€™s	Vested	Account	is	payable	during	the	period	the	Plan	Administrator	is	making	its	determination	of	the	qualified	status	of	the	domestic	relations	order,	a	separate	accounting
shall	be	made	of	the	amount	payable.	If	the	Plan	Administrator	determines	the	order	is	a	qualified	domestic	relations	order	within	18	months	of	the	date	amounts	are	first	payable	following
receipt	of	the	order,	the	payable	amounts	shall	be	distributed	in	accordance	with	the	order.	If	the	Plan	Administrator	does	not	make	its	determination	of	the	qualified	status	of	the	order	within
the	18-	month	determination	period,	the	payable	amounts	shall	be	distributed	in	the	manner	the	Plan	would	distribute	if	the	order	did	not	exist	and	the	order	shall	apply	prospectively	if	the	Plan
Administrator	later	determines	the	order	is	a	qualified	domestic	relations	order.The	Plan	shall	make	payments	or	distributions	required	under	this	section	by	separate	benefit	checks	or	other
separate	distribution	to	the	Alternate	Payee(s).80ARTICLE	VIDISTRIBUTION	OF	BENEFITS	FOR	PLANS	THAT	PROVIDE	FOR	LIFE	ANNUITIESThe	provisions	of	this	article	shall	apply	if	the
Employer	elected	in	Item	AA(1)(a)	or	AA(2)	to	include	life	annuities	as	the	automatic	form	of	retirement	benefit	or	as	optional	forms	of	distribution.	The	provisions	of	Article	VIA	shall	apply	if	life
annuities	are	not	allowed	(Item	AA(1)(b)	is	selected	and	Items	AA(2)(a)	â€“	(d)	are	not	selected).The	provisions	of	this	article	shall	apply	to	any	Participant	who	is	credited	with	at	least	one	Hour
of	Service	on	or	after	August	23,	1984,	and	to	such	other	Participants	as	provided	in	Section	6.05.SECTION	6.01	â€“	AUTOMATIC	FORMS	OF	DISTRIBUTION.If	Item	AA(1)(a)	is	selected,	unless
an	optional	form	of	benefit	is	selected	pursuant	to	a	qualified	election	within	the	election	period	(see	Section	6.03),	the	automatic	form	of	benefit	payable	to	or	on	behalf	of	a	Participant	is



determined	as	follows:a)Retirement	Benefits.	The	automatic	form	of	retirement	benefit	for	a	Participant	who	does	not	die	before	his	Annuity	Starting	Date	shall	be:1)The	Qualified	Joint	and
Survivor	Annuity	for	a	Participant	who	has	a	spouse.2)The	Normal	Form	for	a	Participant	who	does	not	have	a	spouse.b)Death	Benefits.	The	automatic	form	of	death	benefit	for	a	Participant
who	dies	before	his	Annuity	Starting	Date	shall	be:1)A	Qualified	Preretirement	Survivor	Annuity	for	a	Participant	who	has	a	spouse	to	whom	he	has	been	continuously	married	throughout	the
one-year	period	ending	on	the	date	of	his	death.	If	Item	AA(3)(f)	is	selected	the	one-year	marriage	requirement	in	the	preceding	sentence	shall	not	apply.	The	spouse	may	elect	to	start	receiving
the	death	benefit	on	any	day	(the	first	day	of	any	month	if	Item	Z(2)(a)	is	selected	or	the	specified	day	of	any	month	if	Item	Z(2)(b)	is	selected)	on	or	after	the	Participant	dies	and	by	the	date	the
Participant	would	have	been	age	70	1/2.	If	the	spouse	dies	before	benefits	start,	the	Participantâ€™s	Vested	Account,	determined	as	of	the	date	of	the	spouseâ€™s	death,	shall	be	paid	to	the
spouseâ€™s	Beneficiary.2)A	single	sum	payment	to	the	Participantâ€™s	Beneficiary	for	a	Participant	who	does	not	have	a	spouse	who	is	entitled	to	a	Qualified	Preretirement	Survivor
Annuity.Before	a	death	benefit	will	be	paid	on	account	of	the	death	of	a	Participant	who	does	not	have	a	spouse	who	is	entitled	to	a	Qualified	Preretirement	Survivor	Annuity,	it	must	be
established	to	the	satisfaction	of	a	plan	representative	that	the	Participant	does	not	have	such	a	spouse.If	Item	AA(1)(b)	is	selected,	unless	an	optional	form	of	benefit	is	selected	pursuant	to	a
qualified	election	within	the	election	period	(see	Section	6.03),	the	automatic	form	of	benefit	payable	to	or	on	behalf	of	a	Participant	is	determined	as	follows:c)Retirement	Benefits.	The
automatic	form	of	retirement	benefit	for	a	Participant	who	does	not	die	before	his	Annuity	Starting	Date	shall	be	a	single	sum	payment.d)Death	Benefits.	The	automatic	form	of	death	benefit	for
a	Participant	who	dies	before	his	Annuity	Starting	Date	shall	be	a	single	sum	payment	to	the	Participantâ€™s	Beneficiary.SECTION	6.02	â€“	OPTIONAL	FORMS	OF
DISTRIBUTION.81a)Retirement	Benefits.	The	optional	forms	of	retirement	benefit	shall	be	the	following:	(i)	if	Item	AA(2)(b)	is	selected,	a	single	life	annuity;	(ii)	if	Item	AA(2)(c)	is	selected,
single	life	annuities	with	certain	periods	of	5,	10,	or	15	years;	(iii)	if	Item	AA(2)(d)	is	selected,	a	single	life	annuity	with	installment	refund;	(iv)	if	Item	AA(2)(a)	is	selected,	survivorship	life
annuities	with	installment	refund	and	survivorship	percentages	of	50%,	66	2/3%,	75%,	or	100%;	(v)	if	Item	AA(2)(e)	is	selected,	fixed	period	annuities	for	any	period	of	whole	months	that	is	not
less	than	60;	(vi)	if	Item	AA(2)(f)	is	selected,	a	fixed	period	installment	option;	(vii)	if	Item	AA(2)(g)	is	selected,	a	fixed	payment	installment	option;	and	(viii)	a	single	sum	payment	or	partial
payments	subject	to	the	limitations	of	Item	AA(3)(c),	if	selected.	If	Item	AA(2)(h)	is	selected,	the	portion	of	a	Participantâ€™s	Account	that	is	held	in	the	Qualifying	Employer	Securities	Fund
may	be	distributed	in	kind.	If	Item	AA(2)(i)	is	selected,	the	portion	of	a	Participantâ€™s	Account	that	is	held	in	the	Self-	Directed	Brokerage	Account	may	be	distributed	in	kind.If	Item	AA(3)(a)
is	selected,	the	survivorship	life	annuities	and	any	life	annuity	options	selected	in	Item	AA(2)	will	only	be	available	for	the	portion	of	a	Participantâ€™s	Account	resulting	from	a	direct	or	indirect
transferee	after	December	31,	1984,	of	a	defined	benefit	plan,	money	purchase	plan,	target	benefit	plan,	stock	bonus	plan,	or	profit	sharing	plan	that	is	subject	to	the	survivor	annuity
requirements	of	Code	Sections	401(a)(11)	and	417.82If	Item	AA(3)(b)	is	selected,	the	portion	of	a	Participantâ€™s	Account	that	is	held	in	the	Qualifying	Employer	Securities	Fund	may	only	be
distributed	in-kind.The	fixed	period	installment	option	is	an	optional	form	of	benefit	under	which	the	Participant	elects	to	receive	substantially	equal	annual	payments	over	a	fixed	period	of
whole	years.	The	annual	payment	may	be	paid	in	annual,	semi-annual,	quarterly,	or	monthly	installments	as	elected	by	the	Participant.	The	Participant	may	elect	to	receive	additional
payments.The	fixed	payment	installment	option	is	an	optional	form	of	benefit	under	which	the	Participant	elects	to	receive	a	specified	dollar	amount	each	year.	The	annual	payment	may	be	paid
in	annual,	semi-annual,	quarterly,	or	monthly	installments	as	elected	by	the	Participant.	The	Participant	may	elect	to	receive	additional	payments.Under	the	installment	options	the	amount
payable	in	the	Participantâ€™s	first	Distribution	Calendar	Year,	as	defined	in	Section	7.02,	must	satisfy	the	minimum	distribution	requirements	of	Article	VII	for	such	year.	Distributions	for
later	Distribution	Calendar	Years	must	satisfy	the	minimum	distribution	requirements	of	Article	VII	for	such	years.	If	the	Participantâ€™s	Annuity	Starting	Date	does	not	occur	until	his	second
Distribution	Calendar	Year,	the	amount	payable	for	such	year	must	satisfy	the	minimum	distribution	requirements	of	Article	VII	for	both	the	first	and	second	Distribution	Calendar
Years.Election	of	an	optional	form	is	subject	to	the	qualified	election	provisions	of	Section	6.03	and	the	distribution	requirements	of	Article	VII.Any	annuity	contract	distributed	shall	be
nontransferable.	The	terms	of	any	annuity	contract	purchased	and	distributed	by	the	Plan	to	a	Participant	or	spouse	shall	comply	with	the	requirements	of	this	Plan.b)Death	Benefits.	The
optional	forms	of	death	benefit	are	a	single	sum	payment	and	any	annuity	that	is	an	optional	form	of	retirement	benefit,	except	for	survivorship	life	annuities.Election	of	an	optional	form	is
subject	to	the	qualified	election	provisions	of	Section	6.03	and	the	distribution	requirements	of	Article	VII.SECTION	6.03	â€“	ELECTION	PROCEDURES.The	Participant,	Beneficiary,	or	spouse
shall	make	any	election	under	this	section	in	writing.	The	Plan	Administrator	may	require	such	individual	to	complete	and	sign	any	necessary	documents	as	to	the	provisions	to	be	made.	Any
election	permitted	under	(a)	and	(b)	below	shall	be	subject	to	the	qualified	election	provisions	of	(c)	below.a)Retirement	Benefits.	A	Participant	may	elect	his	Beneficiary	or	Contingent	Annuitant
and	may	elect	to	have	retirement	benefits	distributed	under	any	of	the	optional	forms	of	retirement	benefit	available	in	Section	6.02.b)Death	Benefits.	A	Participant	may	elect	his	Beneficiary	and
may	elect	to	have	death	benefits	distributed	under	any	of	the	optional	forms	of	death	benefit	available	in	Section	6.02.If	the	Participant	has	not	elected	an	optional	form	of	distribution	for	the
death	benefit	payable	to	his	Beneficiary,	the	Beneficiary	may,	for	his	own	benefit,	elect	the	form	of	distribution,	in	like	manner	as	a	Participant.The	Participant	may	waive	the	Qualified
Preretirement	Survivor	Annuity	by	naming	someone	other	than	his	spouse	as	Beneficiary.83In	lieu	of	the	Qualified	Preretirement	Survivor	Annuity	described	in	Section	6.01,	the	spouse	may,	for
his	own	benefit,	waive	the	Qualified	Preretirement	Survivor	Annuity	by	electing	to	have	the	benefit	distributed	under	any	of	the	optional	forms	of	death	benefit	available	in	Section
6.02.c)Qualified	Election.	The	Participant,	Beneficiary,	or	spouse	may	make	an	election	at	any	time	during	the	election	period.	The	Participant,	Beneficiary,	or	spouse	may	revoke	the	election
made	(or	make	a	new	election)	at	any	time	and	any	number	of	times	during	the	election	period.	An	election	is	effective	only	if	it	meets	the	consent	requirements	below.1)Election	Period	for
Retirement	Benefits.	The	election	period	as	to	retirement	benefits	is	the	180-day	period	ending	on	the	Annuity	Starting	Date.	An	election	to	waive	the	Qualified	Joint	and	Survivor	Annuity	may
not	be	made	before	the	date	the	Participant	is	provided	with	the	notice	of	the	ability	to	waive	the	Qualified	Joint	and	Survivor	Annuity.2)Election	Period	for	Death	Benefits.	A	Participant	may
make	an	election	as	to	death	benefits	at	any	time	before	he	dies.	The	spouseâ€™s	election	period	begins	on	the	date	the	Participant	dies	and	ends	on	the	date	benefits	begin.	The	Beneficiary's
election	period	begins	on	the	date	the	Participant	dies	and	ends	on	the	date	benefits	begin.An	election	to	waive	the	Qualified	Preretirement	Survivor	Annuity	may	not	be	made	by	the	Participant
before	the	date	he	is	provided	with	the	notice	of	the	ability	to	waive	the	Qualified	Preretirement	Survivor	Annuity.	A	Participantâ€™s	election	to	waive	the	Qualified	Preretirement	Survivor
Annuity	that	is	made	before	the	first	day	of	the	Plan	Year	in	which	he	reaches	age	35	shall	become	invalid	on	such	date.	An	election	made	by	a	Participant	after	he	has	a	Severance	from
Employment	will	not	become	invalid	on	the	first	day	of	the	Plan	Year	in	which	he	reaches	age	35	with	respect	to	death	benefits	from	that	part	of	his	Account	resulting	from	Contributions	made
before	he	had	a	Severance	from	Employment.3)Consent	to	Election.	If	the	Participantâ€™s	Vested	Account	exceeds	the	amount	determined	in	Section	10.11,	any	benefit	that	is	(i)	immediately
distributable	or	(ii)	payable	in	a	form	other	than	a	Qualified	Joint	and	Survivor	Annuity	or	a	Qualified	Preretirement	Survivor	Annuity,	requires	the	consent	of	the	Participant	and	the
Participantâ€™s	spouse	(or	where	either	the	Participant	or	the	spouse	has	died,	the	survivor).	Such	consent	shall	also	be	required	if	the	Participant	had	previously	had	an	Annuity	Starting	Date
with	respect	to	any	portion	of	such	Vested	Account.The	consent	of	the	Participant	or	spouse	to	a	benefit	that	is	immediately	distributable	must	not	be	made	before	the	date	the	Participant	or
spouse	is	provided	with	the	notice	of	the	ability	to	defer	the	distribution.	Such	consent	shall	be	in	writing.The	consent	shall	not	be	made	more	than	180	days	before	the	Annuity	Starting	Date.
Spousal	consent	is	not	required	for	a	benefit	that	is	immediately	distributable	in	a	Qualified	Joint	and	Survivor	Annuity.	Furthermore,	if	spousal	consent	is	not	required	because	the	Participant	is
electing	an	optional	form	of	retirement	benefit	that	is	not	a	life	annuity	pursuant	to	(d)(1)	below,	only	the	Participant	need	consent	to	the	distribution	of	a	benefit	payable	in	a	form	that	is	not	a
life	annuity	and	which	is	immediately	distributable.	Neither	the	consent	of	the	Participant	nor	the	Participantâ€™s	spouse	shall	be	required	to	the	extent	that	a	distribution	is	required	to	satisfy
Code	Section	401(a)(9)	or	415.In	addition,	upon	termination	of	this	Plan,	if	the	Plan	does	not	offer	an	annuity	option	(purchased	from	a	commercial	provider),	and	if	the	Employer	(or	any	entity
within	the	same	Controlled	Group)	does	not	maintain	another	defined	contribution	plan	(other	than	an	employee	stock	ownership	plan	as	defined	in	Code	Section	4975(e)(7)),	the
Participantâ€™s	Account	balance	will,	without	the	Participantâ€™s	consent,	be	distributed	to	the	Participant.	84However,	if	any	entity	within	the	same	Controlled	Group	maintains	another
defined	contribution	plan	(other	than	an	employee	stock	ownership	plan	as	defined	in	Code	Section	4975(e)(7))	the	Participantâ€™s	Account	will	be	transferred,	without	the	Participantâ€™s
consent,	to	the	other	plan	if	the	Participant	does	not	consent	to	an	immediate	distribution.A	benefit	is	immediately	distributable	if	any	part	of	the	benefit	could	be	distributed	to	the	Participant
(or	surviving	spouse)	before	the	Participant	attains	(or	would	have	attained	if	not	deceased)	the	older	of	Normal	Retirement	Age	or	age	62.If	the	Qualified	Joint	and	Survivor	Annuity	is	waived,
the	spouse	has	the	right	to	limit	consent	only	to	a	specific	Beneficiary	or	a	specific	form	of	benefit.	The	spouse	can	relinquish	one	or	both	such	rights.	Such	consent	shall	be	in	writing.	The
consent	shall	not	be	made	more	than	180	days	before	the	Annuity	Starting	Date.	If	the	Qualified	Preretirement	Survivor	Annuity	is	waived,	the	spouse	has	the	right	to	limit	consent	only	to	a
specific	Beneficiary.	Such	consent	shall	be	in	writing.	The	spouse's	consent	shall	be	witnessed	by	a	plan	representative	or	notary	public.	The	spouse's	consent	must	acknowledge	the	effect	of	the
election,	including	that	the	spouse	had	the	right	to	limit	consent	only	to	a	specific	Beneficiary	or	a	specific	form	of	benefit,	if	applicable,	and	that	the	relinquishment	of	one	or	both	such	rights
was	voluntary.	Unless	the	consent	of	the	spouse	expressly	permits	designations	by	the	Participant	without	a	requirement	of	further	consent	by	the	spouse,	the	spouse's	consent	must	be	limited
to	the	form	of	benefit,	if	applicable,	and	the	Beneficiary	(including	any	Contingent	Annuitant),	class	of	Beneficiaries,	or	contingent	Beneficiary	named	in	the	election.Spousal	consent	is	not
required,	however,	if	the	Participant	establishes	to	the	satisfaction	of	the	plan	representative	that	the	consent	of	the	spouse	cannot	be	obtained	because	there	is	no	spouse	or	the	spouse	cannot
be	located.	A	spouse's	consent	under	this	paragraph	shall	not	be	valid	with	respect	to	any	other	spouse.	A	Participant	may	revoke	a	prior	election	without	the	consent	of	the	spouse.	Any	new
election	will	require	a	new	spousal	consent,	unless	the	consent	of	the	spouse	expressly	permits	such	election	by	the	Participant	without	further	consent	by	the	spouse.	A	spouse's	consent	may
be	revoked	at	any	time	within	the	Participantâ€™s	election	period.d)Spousal	Consent	for	Profit	Sharing	Plans.	The	provisions	of	(d)(1)	below	apply	if	the	Employer	did	not	elect	in	Item	AA(5)(b)
to	require	spousal	consent	for	all	distributions.	The	provisions	of	(d)(2)	below	apply	if	the	Employer	elected	in	Item	AA(5)(b)	to	require	spousal	consent	for	all	distributions.1)Special	Rule	for
Profit	Sharing	Plans.	If	the	Plan	is	not	a	direct	or	indirect	transferee	after	December	31,	1984,	of	a	defined	benefit	plan,	money	purchase	plan,	target	benefit	plan,	stock	bonus	plan,	or	profit
sharing	plan	which	is	subject	to	the	survivor	annuity	requirements	of	Code	Sections	401(a)(11)	and	417,	spousal	consent	is	not	required	for	electing	an	optional	form	of	retirement	benefit	that	is
not	a	life	annuity.If	the	Plan	is	such	direct	or	indirect	transferee,	spousal	consent	shall	be	required	for	electing	an	optional	form	of	retirement	benefit	that	is	not	a	life	annuity	based	on	the
following:i)If	Item	AA(5)(a)	is	not	selected,	spousal	consent	shall	be	required	for	all	Participants	electing	an	optional	form	of	retirement	benefit	that	is	not	a	life	annuity.ii)If	Item	AA(5)(a)	is
selected	and	Item	AA(5)(a)(i)	is	not	selected,	spousal	consent	shall	be	required	for	electing	an	optional	form	of	retirement	benefit	that	is	not	a	life	annuity	if	any	portion	of	a	Participantâ€™s
Account	resulted	from	the	direct	or	indirect	transfer	regardless	of	whether	or	not	the	distribution	includes	the	transferred	assets.85iii)If	Item	AA(5)(a)(i)	is	selected,	spousal	consent	shall	be
required	for	electing	an	optional	form	of	retirement	benefit	that	is	not	a	life	annuity	only	if	the	distribution	includes	any	portion	of	the	transferred	assets.iv)If	Item	AA(5)(b)	is	selected,	spousal
consent	shall	be	required	for	all	distributions	even	if	such	consent	would	not	otherwise	be	required	under	Code	Section	417.86SECTION	6.04	â€“	NOTICE	REQUIREMENTS.a)Optional	Forms	of
Retirement	Benefit	and	Right	to	Defer.	The	Plan	Administrator	shall	furnish	to	the	Participant	and	the	Participantâ€™s	spouse	a	written	explanation	of	the	right	of	the	Participant	and	the
Participantâ€™s	spouse	to	defer	distribution	until	such	time	it	is	no	longer	immediately	distributable.	Such	notice	shall	include	a	written	explanation	of	the	optional	forms	of	retirement	benefit
in	Section	6.02,	including	a	general	description	of	the	material	features	and	a	description	of	the	consequences	of	not	deferring	the	distribution.	The	explanation	shall	be	written	in	a	manner	that
would	satisfy	the	notice	requirements	of	Code	Section	417(a)(3)	and	section	1.417(a)(3)-1	of	the	regulations.The	Plan	Administrator	shall	furnish	the	written	explanation	by	a	method	reasonably
calculated	to	reach	the	attention	of	the	Participant	and	the	Participantâ€™s	spouse	no	less	than	30	days,	and	no	more	than	180	days,	before	the	Annuity	Starting	Date.The	Participant	(and
spouse,	if	applicable)	may	waive	the	30-day	election	period	if	the	distribution	of	the	elected	form	of	retirement	benefit	begins	more	than	7	days	after	the	Plan	Administrator	provides	the
Participant	(and	spouse,	if	applicable)	the	written	explanation	provided	that:	(i)	the	Participant	has	been	provided	with	information	that	clearly	indicates	that	the	Participant	has	at	least	30	days
to	consider	the	decision	of	whether	or	not	to	elect	a	distribution	and	a	particular	distribution	option,	(ii)	the	Participant	is	permitted	to	revoke	any	affirmative	distribution	election	at	least	until
the	Annuity	Starting	Date	or,	if	later,	at	any	time	prior	to	the	expiration	of	the	7-day	period	that	begins	the	day	after	the	explanation	is	provided	to	the	Participant,	and	(iii)	the	Annuity	Starting
Date	is	a	date	after	the	date	that	the	written	explanation	was	provided	to	the	Participant.	Notwithstanding	the	foregoing,	distributions	shall	only	be	delayed	by	the	7-day	period	above	if	the
Participant	is	electing	an	optional	form	of	retirement	benefit	that	is	a	life	annuity	or	he	is	subject	to	the	survivor	annuity	requirements	of	Code	Sections	401(a)(11)	and	417,	pursuant	to	Section
6.03(d).b)Qualified	Joint	and	Survivor	Annuity.	If	Item	AA(1)(a)	or	(2)(a)	are	selected,	the	Plan	Administrator	shall	furnish	to	the	Participant	a	written	explanation	of	the	following:	the	terms	and
conditions	of	the	Qualified	Joint	and	Survivor	Annuity;	the	Participantâ€™s	right	to	make,	and	the	effect	of,	an	election	to	waive	the	Qualified	Joint	and	Survivor	Annuity;	the	rights	of	the
Participantâ€™s	spouse;	and	the	right	to	revoke	an	election	and	the	effect	of	such	a	revocation.The	Plan	Administrator	shall	furnish	the	written	explanation	by	a	method	reasonably	calculated	to
reach	the	attention	of	the	Participant	no	less	than	30	days,	and	no	more	than	180	days,	before	the	Annuity	Starting	Date.The	Participant	(and	spouse,	if	applicable)	may	waive	the	30-day
election	period	if	the	distribution	of	the	elected	form	of	retirement	benefit	begins	more	than	7	days	after	the	Plan	Administrator	provides	the	Participant	(and	spouse,	if	applicable)	the	written
explanation	provided	that:	(i)	the	Participant	has	been	provided	with	information	that	clearly	indicates	that	the	Participant	has	at	least	30	days	to	consider	whether	to	waive	the	Qualified	Joint
and	Survivor	Annuity	and	elect	(with	spousal	consent,	if	applicable)	a	form	of	distribution	other	than	a	Qualified	Joint	and	Survivor	Annuity,	(ii)	the	Participant	is	permitted	to	revoke	any
affirmative	distribution	election	at	least	until	the	Annuity	Starting	Date	or,	if	later,	at	any	time	prior	to	the	expiration	of	the	7-day	period	that	begins	the	day	after	the	explanation	of	the
Qualified	Joint	and	Survivor	Annuity	is	provided	to	the	Participant,	and	(iii)	the	Annuity	Starting	Date	is	a	date	after	the	date	that	the	written	explanation	was	provided	to	the	Participant.
Notwithstanding	the	foregoing,	distributions	shall	only	be	delayed	by	the	7-day	period	above	if	the	Participant	is	electing	an	optional	form	of87retirement	benefit	that	is	a	life	annuity	or	he	is
subject	to	the	survivor	annuity	requirements	of	Code	Sections	401(a)(11)	and	417,	pursuant	to	Section	6.03(d).After	the	written	explanation	is	given,	a	Participant	or	spouse	may	make	a	written
request	for	additional	information.	The	written	explanation	must	be	personally	delivered	or	mailed	(first	class	mail,	postage	prepaid)	to	the	Participant	or	spouse	within	30	days	from	the	date	of
the	written	request.	The	Plan	Administrator	does	not	need	to	comply	with	more	than	one	such	request	by	a	Participant	or	spouse.The	Plan	Administrator's	explanation	shall	be	written	in
nontechnical	language	and	will	explain	the	terms	and	conditions	of	the	Qualified	Joint	and	Survivor	Annuity	and	the	financial	effect	upon	the	Participantâ€™s	benefit	(in	terms	of	dollars	per
benefit	payment)	of	electing	not	to	have	benefits	distributed	in	accordance	with	the	Qualified	Joint	and	Survivor	Annuity.	The	written	explanation	shall	comply	with	the	requirements	of	section
1.417(a)(3)-1	of	the	regulations.c)Qualified	Preretirement	Survivor	Annuity.	If	Item	AA(1)(a)	or	(2)(a)	are	selected,	the	Plan	Administrator	shall	furnish	to	the	Participant	a	written	explanation	of
the	following:	the	terms	and	conditions	of	the	Qualified	Preretirement	Survivor	Annuity;	the	Participantâ€™s	right	to	make,	and	the	effect	of,	an	election	to	waive	the	Qualified	Preretirement
Survivor	Annuity;	the	rights	of	the	Participantâ€™s	spouse;	and	the	right	to	revoke	an	election	and	the	effect	of	such	a	revocation.The	Plan	Administrator	shall	furnish	the	written	explanation	by
a	method	reasonably	calculated	to	reach	the	attention	of	the	Participant	within	the	applicable	period.	The	applicable	period	for	a	Participant	is	whichever	of	the	following	periods	ends	last:1)the
period	beginning	one	year	before	the	date	the	individual	becomes	a	Participant	and	ending	one	year	after	such	date;	or2)the	period	beginning	one	year	before	the	date	the	Participantâ€™s
spouse	is	first	entitled	to	a	Qualified	Preretirement	Survivor	Annuity	and	ending	one	year	after	such	date.If	such	notice	is	given	before	the	period	beginning	with	the	first	day	of	the	Plan	Year	in
which	the	Participant	attains	age	32	and	ending	with	the	close	of	the	Plan	Year	preceding	the	Plan	Year	in	which	the	Participant	attains	age	35,	an	additional	notice	shall	be	given	within	such
period.	If	a	Participant	has	a	Severance	from	Employment	before	attaining	age	35,	an	additional	notice	shall	be	given	within	the	period	beginning	one	year	before	the	date	he	has	a	Severance
from	Employment	and	ending	one	year	after	such	date.After	the	written	explanation	is	given,	a	Participant	or	spouse	may	make	a	written	request	for	additional	information.	The	written
explanation	must	be	personally	delivered	or	mailed	(first	class	mail,	postage	prepaid)	to	the	Participant	or	spouse	within	30	days	from	the	date	of	the	written	request.	The	Plan	Administrator
does	not	need	to	comply	with	more	than	one	such	request	by	a	Participant	or	spouse.The	Plan	Administrator's	explanation	shall	be	written	in	nontechnical	language	and	will	explain	the	terms
and	conditions	of	the	Qualified	Preretirement	Survivor	Annuity	and	the	financial	effect	upon	the	spouse's	benefit	(in	terms	of	dollars	per	benefit	payment)	of	electing	not	to	have	benefits
distributed	in	accordance	with	the	Qualified	Preretirement	Survivor	Annuity.	The	written	explanation	shall	comply	with	the	requirements	of	section	1.417(a)(3)-1	of	the	regulations.SECTION



6.05	â€“	TRANSITIONAL	RULES.a)Any	living	Participant	not	receiving	benefits	on	August	23,	1984,	who	would	otherwise	not	receive	the	benefits	prescribed	by	the	previous	sections	of	this
article,	must	be	given	the	opportunity	to	elect	to	have	the	prior	sections	of	this	article	apply	if	such	Participant	is	credited	with	at	least	one	Hour	of	Service	under	this	Plan,	or	a	predecessor
plan,	in	a	Plan	Year	88beginning	on	or	after	January	1,	1976,	and	such	Participant	had	at	least	ten	Years	of	Service	when	he	separated	from	service.b)Any	living	Participant	not	receiving
benefits	on	August	23,	1984,	who	was	credited	with	at	least	one	Hour	of	Service	under	this	Plan,	or	a	predecessor	plan,	on	or	after	September	2,	1974,	and	who	is	not	otherwise	credited	with
any	service	in	a	Plan	Year	beginning	on	or	after	January	1,	1976,	must	be	given	the	opportunity	to	elect	to	have	his	benefits	paid	in	accordance	with	(d)	below.c)The	respective	opportunities	to
elect	(as	described	in	(a)	and	(b)	above)	must	be	afforded	to	the	appropriate	Participants	during	the	period	beginning	on	August	23,	1984,	and	ending	on	the	date	benefits	would	otherwise	begin
to	such	Participants.d)Any	Participant	who	has	elected	according	to	(b)	above	and	any	Participant	who	does	not	elect	under	(a)	above	or	who	meets	the	requirements	of	(a)	above	except	that
such	Participant	does	not	have	at	least	ten	Years	of	Service	when	he	separates	from	service,	shall	have	his	benefits	distributed	in	accordance	with	all	of	the	following	requirements	if	benefits
would	have	been	payable	in	the	form	of	a	life	annuity:1)Automatic	Joint	and	Survivor	Annuity.	If	benefits	in	the	form	of	a	life	annuity	become	payable	to	a	married	Participant	who:i)begins	to
receive	payments	under	the	Plan	on	or	after	his	Normal	Retirement	Age;	orii)dies	on	or	after	his	Normal	Retirement	Age	while	still	working	for	the	Employer;	oriii)begins	to	receive	payments	on
or	after	his	qualified	early	retirement	age;	oriv)separates	from	service	on	or	after	attaining	his	Normal	Retirement	Age	(or	his	qualified	early	retirement	age)	and	after	satisfying	the	eligibility
requirements	for	the	payment	of	benefits	under	the	Plan	and	thereafter	dies	before	beginning	to	receive	such	benefits;then	such	benefits	shall	be	paid	under	the	Qualified	Joint	and	Survivor
Annuity,	unless	the	Participant	has	elected	otherwise	during	the	election	period.	The	election	period	must	begin	at	least	six	months	before	the	Participant	attains	his	qualified	early	retirement
age	and	end	not	more	than	90	days	before	benefits	begin.	Any	election	hereunder	shall	be	in	writing	and	may	be	changed	by	the	Participant	at	any	time.2)Election	of	Early	Survivor	Annuity.	A
Participant	who	is	employed	after	attaining	his	qualified	early	retirement	age	shall	be	given	the	opportunity	to	elect,	during	the	election	period,	to	have	a	Qualified	Preretirement	Survivor
Annuity	payable	on	death.	If	the	Participant	elects	the	Qualified	Preretirement	Survivor	Annuity,	payments	under	such	annuity	must	not	be	less	than	the	payments	that	would	have	been	made	to
the	spouse	under	the	Qualified	Joint	and	Survivor	Annuity	if	the	Participant	had	retired	on	the	day	before	his	death.Any	election	under	this	provision	shall	be	in	writing	and	may	be	changed	by
the	Participant	at	any	time.	The	election	period	begins	on	the	later	of	(i)	the	90th	day	before	the	Participant	attains	his	qualified	early	retirement	age,	or	(ii)	the	date	on	which	participation
begins,	and	ends	on	the	date	he	terminates	employment.3)For	purposes	of	this	subparagraph	(d),	qualified	early	retirement	age	is	the	latest	of:i)the	earliest	date,	under	the	Plan,	on	which	the
Participant	may	elect	to	receive	retirement	benefits,89ii)the	first	day	of	the	120th	month	beginning	before	the	Participant	reaches	his	Normal	Retirement	Age,	oriii)the	date	the	Participant
begins	participation.ARTICLE	VIADISTRIBUTION	OF	BENEFITS	FOR	PLANS	THAT	DO	NOT	PROVIDE	FOR	LIFE	ANNUITIESThe	provisions	of	this	article	shall	apply	if	life	annuities	are	not
allowed	(Item	AA(1)(b)	is	selected	and	Items	AA(2)(a)	â€“	(d)	are	not	selected).	The	provisions	of	Article	VI	shall	apply	if	the	Employer	elected	in	Item	AA(1)(a)	or	AA(2)	to	include	life	annuities
as	the	automatic	form	of	retirement	benefit	or	as	optional	forms	of	distribution.SECTION	6A.01	â€“	AUTOMATIC	FORMS	OF	DISTRIBUTION.Unless	an	optional	form	of	benefit	is	selected
pursuant	to	a	qualified	election	within	the	election	period	(see	Section	6A.03),	the	automatic	form	of	benefit	payable	to	or	on	behalf	of	a	Participant	is	determined	as	follows:a)Retirement
Benefits.	The	automatic	form	of	retirement	benefit	for	a	Participant	who	does	not	die	before	his	Annuity	Starting	Date	shall	be	a	single	sum	payment.b)Death	Benefits.	The	automatic	form	of
death	benefit	for	a	Participant	who	dies	before	his	Annuity	Starting	Date	shall	be	a	single	sum	payment	to	the	Participantâ€™s	Beneficiary.SECTION	6A.02	â€“	OPTIONAL	FORMS	OF
DISTRIBUTION.a)Retirement	Benefits.The	optional	forms	of	retirement	benefit	shall	be	the	following:	(i)	a	single	sum	payment	or	partial	payments	subject	to	the	limitations	of	Item	AA(3)(c),	if
selected;	(ii)	if	Item	AA(2)(e)	is	selected,	fixed	period	annuities	for	any	period	of	whole	months	that	is	not	less	than	60;	(iii)	if	Item	AA(2)(f)	is	selected,	a	fixed	period	installment	option;	and	(iv)	if
Item	AA(2)(g)	is	selected,	a	fixed	payment	installment	option.	If	Item	AA(2)(h)	is	selected,	the	portion	of	a	Participantâ€™s	Account	that	is	held	in	the	Qualifying	Employer	Securities	Fund	may
be	distributed	in	kind.	If	Item	AA(2)(i)	is	selected,	the	portion	of	a	Participantâ€™s	Account	that	is	held	in	the	Self-Directed	Brokerage	Account	may	be	distributed	in	kind.If	Item	AA(3)(b)	is
selected,	the	portion	of	a	Participantâ€™s	Account	that	is	held	in	the	Qualifying	Employer	Securities	Fund	may	only	be	distributed	in-kind.The	fixed	period	installment	option	is	an	optional	form
of	benefit	under	which	the	Participant	elects	to	receive	substantially	equal	annual	payments	over	a	fixed	period	of	whole	years.	The	annual	payment	may	be	paid	in	annual,	semi-annual,
quarterly,	or	monthly	installments	as	elected	by	the	Participant.	The	Participant	may	elect	to	receive	additional	payments.The	fixed	payment	installment	option	is	an	optional	form	of	benefit
under	which	the	Participant	elects	to	receive	a	specified	dollar	amount	each	year.	The	annual	payment	may	be	paid	in	annual,	semi-annual,	quarterly,	or	monthly	installments	as	elected	by	the
Participant.	The	Participant	may	elect	to	receive	additional	payments.Under	the	installment	options	the	amount	payable	in	the	Participantâ€™s	first	Distribution	Calendar	Year,	as	defined	in
Section	7.02,	must	satisfy	the	minimum	distribution	requirements	of	Article	VII	for	such	year.	Distributions	for	later	Distribution	Calendar	Years	must	satisfy	the	minimum	90distribution
requirements	of	Article	VII	for	such	years.	If	the	Participantâ€™s	Annuity	Starting	Date	does	not	occur	until	his	second	Distribution	Calendar	Year,	the	amount	payable	for	such	year	must
satisfy	the	minimum	distribution	requirements	of	Article	VII	for	both	the	first	and	second	Distribution	Calendar	Years.Election	of	an	optional	form	is	subject	to	the	qualified	election	provisions	of
Section	6A.03	and	the	distribution	requirements	of	Article	VII.Any	annuity	contract	distributed	shall	be	nontransferable.	The	terms	of	any	annuity	contract	purchased	and	distributed	by	the	Plan
to	a	Participant	or	spouse	shall	comply	with	the	requirements	of	this	Plan.b)Death	Benefits.	The	optional	forms	of	death	benefit	are	a	single	sum	payment	and	any	annuity	that	is	an	optional
form	of	retirement	benefit.Election	of	an	optional	form	is	subject	to	the	qualified	election	provisions	of	Section	6A.03	and	the	distribution	requirements	of	Article	VII.SECTION	6A.03	â€“
ELECTION	PROCEDURES.The	Participant	or	the	Beneficiary,	if	applicable,	shall	make	any	election	under	this	section	in	writing.	The	Plan	Administrator	may	require	such	individual	to	complete
and	sign	any	necessary	documents	as	to	the	provisions	to	be	made.	Any	election	permitted	under	(a)	and	(b)	below	shall	be	subject	to	the	qualified	election	provisions	of	(c)	below.a)Retirement
Benefits.	A	Participant	may	elect	his	Beneficiary	and	may	elect	to	have	retirement	benefits	distributed	under	any	of	the	optional	forms	of	retirement	benefit	available	in	Section	6A.02.b)Death
Benefits.	A	Participant	may	elect	his	Beneficiary	and	may	elect	to	have	death	benefits	distributed	under	any	of	the	optional	forms	of	death	benefit	available	in	Section	6A.02.If	the	Participant
has	not	elected	an	optional	form	of	distribution	for	the	death	benefit	payable	to	his	Beneficiary,	the	Beneficiary	may,	for	his	own	benefit,	elect	the	form	of	distribution,	in	like	manner	as	a
Participant.c)Qualified	Election.	The	Participant	or	Beneficiary,	if	applicable,	may	make	an	election	at	any	time	during	the	election	period.	The	Participant	or	Beneficiary,	if	applicable,	may
revoke	the	election	made	(or	make	a	new	election)	at	any	time	and	any	number	of	times	during	the	election	period.	An	election	is	effective	only	if	it	meets	the	consent	requirements
below.1)Election	Period	for	Retirement	Benefits.	The	Participant	may	make	an	election	as	to	retirement	benefits	at	any	time	before	the	Annuity	Starting	Date.2)Election	Period	for	Death
Benefits.	A	Participant	may	make	an	election	as	to	death	benefits	at	any	time	before	he	dies.	The	Beneficiaryâ€™s	election	period,	if	applicable,	begins	on	the	date	the	Participant	dies	and	ends
on	the	date	benefits	begin.3)Consent	to	Election.	If	the	Participantâ€™s	Vested	Account	exceeds	the	amount	determined	in	Section	10.11,	any	benefit	that	is	immediately	distributable	requires
the	consent	of	the	Participant.The	consent	of	the	Participant	to	a	benefit	that	is	immediately	distributable	must	not	be	made	before	the	date	the	Participant	is	provided	with	the	notice	of	the
ability	to	defer	the	distribution.	Such	consent	shall	be	in	writing.91The	consent	shall	not	be	made	more	than	180	days	before	the	Annuity	Starting	Date.	The	consent	of	the	Participant	shall	not
be	required	to	the	extent	that	a	distribution	is	required	to	satisfy	Code	Section	401(a)(9)	or	415.In	addition,	upon	termination	of	this	Plan,	if	the	Plan	does	not	offer	an	annuity	option	(purchased
from	a	commercial	provider),	and	if	the	Employer	(or	any	entity	within	the	same	Controlled	Group)	does	not	maintain	another	defined	contribution	plan	(other	than	an	employee	stock	ownership
plan	as	defined	in	Code	Section	4975(e)(7)),	the	Participantâ€™s	Account	balance	will,	without	the	Participantâ€™s	consent,	be	distributed	to	the	Participant.	However,	if	any	entity	within	the
same	Controlled	Group	maintains	another	defined	contribution	plan	(other	than	an	employee	stock	ownership	plan	as	defined	in	Code	Section	4975(e)(7))	the	Participantâ€™s	Account	will	be
transferred,	without	the	Participantâ€™s	consent,	to	the	other	plan	if	the	Participant	does	not	consent	to	an	immediate	distribution.A	benefit	is	immediately	distributable	if	any	part	of	the
benefit	could	be	distributed	to	the	Participant	before	the	Participant	attains	the	older	of	Normal	Retirement	Age	or	age	62.Spousal	consent	is	needed	to	name	a	Beneficiary	other	than	the
Participantâ€™s	spouse.	If	the	Participant	names	a	Beneficiary	other	than	his	spouse,	the	spouse	has	the	right	to	limit	consent	only	to	a	specific	Beneficiary.	The	spouse	can	relinquish	such
right.	Such	consent	shall	be	in	writing.	The	spouse's	consent	shall	be	witnessed	by	a	plan	representative	or	notary	public.	The	spouse's	consent	must	acknowledge	the	effect	of	the	election,
including	that	the	spouse	had	the	right	to	limit	consent	only	to	a	specific	Beneficiary	and	that	the	relinquishment	of	such	right	was	voluntary.	Unless	the	consent	of	the	spouse	expressly	permits
designations	by	the	Participant	without	a	requirement	of	further	consent	by	the	spouse,	the	spouse's	consent	must	be	limited	to	the	Beneficiary,	class	of	Beneficiaries,	or	contingent	Beneficiary
named	in	the	election.Spousal	consent	is	not	required,	however,	if	the	Participant	establishes	to	the	satisfaction	of	the	plan	representative	that	the	consent	of	the	spouse	cannot	be	obtained
because	there	is	no	spouse	or	the	spouse	cannot	be	located.	A	spouse's	consent	under	this	paragraph	shall	not	be	valid	with	respect	to	any	other	spouse.	A	Participant	may	revoke	a	prior
election	without	the	consent	of	the	spouse.	Any	new	election	will	require	a	new	spousal	consent,	unless	the	consent	of	the	spouse	expressly	permits	such	election	by	the	Participant	without
further	consent	by	the	spouse.	A	spouse's	consent	may	be	revoked	at	any	time	within	the	Participantâ€™s	election	period.d)Spousal	Consent	for	all	Distributions.	If	Item	AA(5)(b)	is	selected,
spousal	consent	shall	be	required	for	all	distributions	even	if	such	consent	would	not	otherwise	be	required	under	Code	Section	417.	If	Item	AA(5)(b)	is	not	selected,	spousal	consent	for
distributions	shall	not	be	required.SECTION	6A.04	â€“	NOTICE	REQUIREMENTS.If	Item	AA(1)(b)	is	selected	and	no	selections	are	made	in	Item	AA(2),	the	provisions	of	(a)	below	apply.	If	any
selections	are	made	in	Item	AA(2),	the	provisions	of	(b)	below	apply.a)Right	to	Defer.	The	Plan	Administrator	shall	furnish	to	the	Participant	a	written	explanation	of	the	right	of	the	Participant
to	defer	distribution	until	the	benefit	is	no	longer	immediately	distributable	and	a	description	of	the	consequences	of	not	deferring	the	distribution.The	Plan	Administrator	shall	furnish	the
written	explanation	by	a	method	reasonably	calculated	to	reach	the	attention	of	the	Participant	no	less	than	30	days,	and	no	more	than	180	days,	before	the	Annuity	Starting	Date.92However,
distribution	may	begin	less	than	30	days	after	the	notice	described	in	this	subparagraph	is	given,	provided	the	Plan	Administrator	clearly	informs	the	Participant	that	he	has	a	right	to	a	period
of	at	least	30	days	after	receiving	the	notice	to	consider	the	decision	of	whether	or	not	to	elect	a	distribution,	and	the	Participant,	after	receiving	the	notice,	affirmatively	elects	a
distribution.b)Optional	Forms	of	Retirement	Benefit	and	Right	to	Defer.	The	Plan	Administrator	shall	furnish	to	the	Participant	a	written	explanation	of	the	right	of	the	Participant	to	defer
distribution	until	such	time	it	is	no	longer	immediately	distributable.	Such	notice	shall	include	a	written	explanation	of	the	optional	forms	of	retirement	benefit	in	Section	6A.02,	including	a
general	description	of	the	material	features	and	a	description	of	the	consequences	of	not	deferring	the	distribution.	The	explanation	shall	be	written	in	a	manner	that	would	satisfy	the	notice
requirements	of	Code	Section	417(a)(3)	and	section	1.417(a)(3)-1	of	the	regulations.The	Plan	Administrator	shall	furnish	the	written	explanation	by	a	method	reasonably	calculated	to	reach	the
attention	of	the	Participant	no	less	than	30	days,	and	no	more	than	180	days,	before	the	Annuity	Starting	Date.However,	distribution	may	begin	less	than	30	days	after	the	notice	described	in
this	subparagraph	is	given,	provided	the	Plan	Administrator	clearly	informs	the	Participant	that	he	has	a	right	to	a	period	of	at	least	30	days	after	receiving	the	notice	to	consider	the	decision	of
whether	or	not	to	elect	a	distribution	(and	if	applicable,	a	particular	distribution	option),	and	the	Participant,	after	receiving	the	notice,	affirmatively	elects	a	distribution.ARTICLE
VIIREQUIRED	MINIMUM	DISTRIBUTIONSSECTION	7.01	â€“	APPLICATION.The	optional	forms	of	distribution	are	only	those	provided	in	Article	VI	and	VIA,	whichever	applies.	An	optional
form	of	distribution	shall	not	be	permitted	unless	it	meets	the	requirements	of	this	article.	The	timing	of	any	distribution	must	meet	the	requirements	of	this	article.SECTION	7.02	â€“
DEFINITIONS.For	purposes	of	this	article,	the	following	terms	are	defined:Distribution	Calendar	Year	means	a	calendar	year	for	which	a	minimum	distribution	is	required.	For	distributions
beginning	before	the	Participantâ€™s	death,	the	first	Distribution	Calendar	Year	is	the	calendar	year	immediately	preceding	the	calendar	year	that	contains	the	Participantâ€™s	Required
Beginning	Date.	For	distributions	beginning	after	the	Participantâ€™s	death,	the	first	Distribution	Calendar	Year	is	the	calendar	year	in	which	distributions	are	required	to	begin	under
subparagraph	(b)(2)	of	Section	7.03.	The	required	minimum	distribution	for	the	Participantâ€™s	first	Distribution	Calendar	Year	will	be	made	on	or	before	the	Participantâ€™s	Required
Beginning	Date.	The	required	minimum	distribution	for	other	Distribution	Calendar	Years,	including	the	required	minimum	distribution	for	the	Distribution	Calendar	Year	in	which	the
Participantâ€™s	Required	Beginning	Date	occurs,	will	be	made	on	or	before	December	31	of	that	Distribution	Calendar	Year.5-percent	Owner	means	a	Participant	who	is	treated	as	a	5-percent
Owner	for	purposes	of	this	article.	A	Participant	is	treated	as	a	5-percent	Owner	for	purposes	of	this	article	if	such	Participant	is	a	5-percent	owner	as	defined	in	Code	Section	416	at	any	time
during	the	Plan	Year	ending	with	or	within	the	calendar	year	in	which	such	owner	attains	age	70	1/2.Once	distributions	have	begun	to	a	5-percent	Owner	under	this	article,	they	must	continue
to	be	distributed,	even	if	the	Participant	ceases	to	be	a	5-percent	Owner	in	a	subsequent	year.93Life	Expectancy	means	life	expectancy	as	computed	by	use	of	the	Single	Life	Table	in	Q&A-1	in
section	1.401(a)(9)-9	of	the	regulations.Participantâ€™s	Account	Balance	means	the	Account	balance	as	of	the	last	Valuation	Date	in	the	calendar	year	immediately	preceding	the	Distribution
Calendar	Year	(valuation	calendar	year)	increased	by	the	amount	of	any	contributions	made	and	allocated	or	forfeitures	allocated	to	the	Account	as	of	dates	in	the	valuation	calendar	year	after
the	Valuation	Date	and	decreased	by	distributions	made	in	the	valuation	calendar	year	after	the	Valuation	Date.	The	Account	balance	for	the	valuation	calendar	year	includes	any	amounts	rolled
over	or	transferred	to	the	Plan	either	in	the	valuation	calendar	year	or	in	the	Distribution	Calendar	Year	if	distributed	or	transferred	in	the	valuation	calendar	year.Required	Beginning	Date
means,	for	a	Participant	who	is	a	5-percent	Owner,	April	1	of	the	calendar	year	following	the	calendar	year	in	which	he	attains	age	70	1/2.Required	Beginning	Date	means,	for	a	Participant	who
is	not	a	5-percent	Owner,	April	1	of	the	calendar	year	following	the	later	of	the	calendar	year	in	which	he	attains	age	70	1/2	or	the	calendar	year	in	which	he	retires.If	the	Plan	previously
provided	for	a	Required	Beginning	Date	based	on	age	70	1/2	for	all	Participants,	the	preretirement	age	70	1/2	distribution	option	is	only	eliminated	with	respect	to	Participants	who	reach	age
70	1/2	in	or	after	a	calendar	year	that	begins	after	the	later	of	December	31,	1998,	or	the	adoption	date	of	the	amendment	which	eliminated	such	option.	The	preretirement	age	70	1/2
distribution	option	is	an	optional	form	of	benefit	under	which	benefits	payable	in	a	particular	distribution	form	(including	any	modifications	that	may	be	elected	after	benefits	begin)	begin	at	a
time	during	the	period	that	begins	on	or	after	January	1	of	the	calendar	year	in	which	the	Participant	attains	age	70	1/2	and	ends	April	1	of	the	immediately	following	calendar	year.If	the	Plan
previously	provided	for	a	Required	Beginning	Date	based	on	age	70	1/2	for	all	Participants,	the	options	available	for	Participants	who	are	not	5-percent	Owners	and	attained	age	70	1/2	in
calendar	years	before	the	calendar	year	that	begins	after	the	later	of	December	31,	1998,	or	the	adoption	date	of	the	amendment	which	eliminated	the	preretirement	age	70	1/2	distribution
option	shall	be	the	following.	Any	such	Participant	attaining	age	70	1/2	in	years	after	1995	may	elect	by	April	1	of	the	calendar	year	following	the	calendar	year	in	which	he	attained	age	70	1/2
(or	by	December	31,	1997,	in	the	case	of	a	Participant	attaining	age	70	1/2	in	1996)	to	defer	distributions	until	April	1	of	the	calendar	year	following	the	calendar	year	in	which	he	retires.	If	no
such	election	is	made,	the	Participant	shall	begin	receiving	distributions	by	April	1	of	the	calendar	year	following	the	year	in	which	he	attained	age	70	1/2	(or	by	December	31,	1997,	in	the	case
of	a	Participant	attaining	age	70	1/2	in	1996).	Any	such	Participant	attaining	age	70	1/2	in	years	prior	to	1997	may	elect	to	stop	distributions	that	are	not	purchased	annuities	and	recommence
by	April	1	of	the	calendar	year	following	the	calendar	year	in	which	he	retires.	To	satisfy	the	joint	and	survivor	annuity	requirements	described	in	Article	VI,	the	requirements	in	Notice	97-75,
Q&A-8,	must	be	satisfied	for	any	Participant	who	elects	to	stop	distributions,	including	the	requirement	that	such	distributions	stop	before	the	end	of	the	Planâ€™s	remedial	amendment	period
under	Code	Section	401(b)	for	changes	in	plan	qualification	requirements	made	by	the	Small	Business	Job	Protection	Act	of	1996.	There	shall	be	a	new	Annuity	Starting	Date	upon
recommencement.SECTION	7.03	â€“	REQUIRED	MINIMUM	DISTRIBUTIONS.a)General	Rules.1)Subject	to	Section	6.01,	joint	and	survivor	annuity	requirements,	if	applicable,	the
requirements	of	this	article	shall	apply	to	any	distribution	of	a	Participantâ€™s	interest	and	will	94take	precedence	over	any	inconsistent	provisions	of	this	Plan.	Unless	otherwise	specified,	the
provisions	of	this	article	apply	to	calendar	years	beginning	after	December	31,	2002.2)All	distributions	required	under	this	article	shall	be	determined	and	made	in	accordance	with	the
regulations	under	Code	Section	401(a)(9),	including	the	incidental	death	benefit	requirement	in	Code	Section	401(a)(9)(G),	and	the	regulations	thereunder.b)Time	and	Manner	of
Distribution.1)Required	Beginning	Date.	The	Participantâ€™s	entire	interest	will	be	distributed,	or	begin	to	be	distributed,	to	the	Participant	no	later	than	the	Participantâ€™s	Required
Beginning	Date.2)Death	of	Participant	Before	Distributions	Begin.	If	the	Participant	dies	before	distributions	begin,	the	Participantâ€™s	entire	interest	will	be	distributed,	or	begin	to	be
distributed,	no	later	than	as	follows:i)If	the	Participantâ€™s	surviving	spouse	is	the	Participantâ€™s	sole	Designated	Beneficiary,	distributions	to	the	surviving	spouse	will	begin	by	December
31	of	the	calendar	year	immediately	following	the	calendar	year	in	which	the	Participant	died,	or	by	December	31	of	the	calendar	year	in	which	the	Participant	would	have	attained	age	70	1/2,	if
later,	except	to	the	extent	that	an	election	is	made	to	receive	distributions	in	accordance	with	the	5-year	rule	under	(e)	below.	Under	the	5-year	rule,	the	Participantâ€™s	entire	interest	will	be



distributed	to	the	Designated	Beneficiary	by	December	31	of	the	calendar	year	containing	the	fifth	anniversary	of	the	Participantâ€™s	death.ii)If	the	Participantâ€™s	surviving	spouse	is	not	the
Participantâ€™s	sole	Designated	Beneficiary,	distributions	to	the	Designated	Beneficiary	will	begin	by	December	31	of	the	calendar	year	immediately	following	the	calendar	year	in	which	the
Participant	died,	except	to	the	extent	that	an	election	is	made	to	receive	distributions	in	accordance	with	the	5-year	rule	under	(e)	below.	Under	the	5-year	rule,	the	Participantâ€™s	entire
interest	will	be	distributed	to	the	Designated	Beneficiary	by	December	31	of	the	calendar	year	containing	the	fifth	anniversary	of	the	Participantâ€™s	death.iii)If	there	is	no	Designated
Beneficiary	as	of	September	30	of	the	year	following	the	year	of	the	Participantâ€™s	death,	the	Participantâ€™s	entire	interest	will	be	distributed	by	December	31	of	the	calendar	year
containing	the	fifth	anniversary	of	the	Participantâ€™s	death.iv)If	the	Participantâ€™s	surviving	spouse	is	the	Participantâ€™s	sole	Designated	Beneficiary	and	the	surviving	spouse	dies	after
the	Participant	but	before	distributions	to	the	surviving	spouse	are	required	to	begin,	this	(b)(2),	other	than	(b)(2)(i),	will	apply	as	if	the	surviving	spouse	were	the	Participant.For	purposes	of
this	(b)(2)	and	(d)	below,	unless	(b)(2)(iv)	above	applies,	distributions	are	considered	to	begin	on	the	Participantâ€™s	Required	Beginning	Date.	If	(b)(2)(iv)	above	applies,	distributions	are
considered	to	begin	on	the	date	distributions	are	required	to	begin	to	the	surviving	spouse	under	(b)(2)(i)	above.	If	distributions	under	an	annuity	purchased	from	an	insurance	company
irrevocably	commence	to	the	Participant	before	the	Participantâ€™s	Required	Beginning	Date	(or	to	the	Participantâ€™s	surviving	spouse	before	the	date	distributions	are	required	to	begin	to
the	surviving	spouse	under	(b)(2)(i)	above),	the	date	distributions	are	considered	to	begin	is	the	date	distributions	actually	commence.3)Forms	of	Distribution.	Unless	the	Participantâ€™s
interest	is	distributed	in	the	form	of	an	annuity	purchased	from	an	insurance	company	or	in	a	single	sum	on	or	before	the	Required	Beginning	Date,	as	of	the	first	Distribution	Calendar	Year
distributions	will	be	made	in	accordance	with	(c)	and	(d)	below.	If	the	Participantâ€™s	interest	is	distributed	in	the	95form	of	an	annuity	purchased	from	an	insurance	company,	distributions
thereunder	will	be	made	in	accordance	with	the	requirements	of	Code	Section	401(a)(9)	and	the	regulations	thereunder.c)Required	Minimum	Distributions	During	Participantâ€™s
Lifetime.1)Amount	of	Required	Minimum	Distribution	For	Each	Distribution	Calendar	Year.	During	the	Participantâ€™s	lifetime,	the	minimum	amount	that	will	be	distributed	for	each
Distribution	Calendar	Year	is	the	lesser	of:i)the	quotient	obtained	by	dividing	the	Participantâ€™s	Account	Balance	by	the	distribution	period	in	the	Uniform	Lifetime	Table	set	forth	in	Q&A-2	in
section	1.401(a)(9)-9	of	the	regulations,	using	the	Participantâ€™s	age	as	of	the	Participantâ€™s	birthday	in	the	Distribution	Calendar	Year;	orii)if	the	Participantâ€™s	sole	Designated
Beneficiary	for	the	Distribution	Calendar	Year	is	the	Participantâ€™s	spouse,	the	quotient	obtained	by	dividing	the	Participantâ€™s	Account	Balance	by	the	number	in	the	Joint	and	Last
Survivor	Table	set	forth	in	Q&A-3	in	section	1.401(a)(9)-9	of	the	regulations,	using	the	Participantâ€™s	and	spouseâ€™s	attained	ages	as	of	the	Participantâ€™s	and	spouseâ€™s	birthdays	in
the	Distribution	Calendar	Year.2)Lifetime	Required	Minimum	Distributions	Continue	Through	Year	of	Participantâ€™s	Death.	Required	minimum	distributions	will	be	determined	under	this	(c)
beginning	with	the	first	Distribution	Calendar	Year	and	continuing	up	to,	and	including,	the	Distribution	Calendar	Year	that	includes	the	Participantâ€™s	date	of	death.d)Required	Minimum
Distributions	After	Participantâ€™s	Death.1)Death	On	or	After	Date	Distributions	Begin.i)Participant	Survived	by	Designated	Beneficiary.	If	the	Participant	dies	on	or	after	the	date	distributions
begin	and	there	is	a	Designated	Beneficiary,	the	minimum	amount	that	will	be	distributed	for	each	Distribution	Calendar	Year	after	the	year	of	the	Participantâ€™s	death	is	the	quotient
obtained	by	dividing	the	Participantâ€™s	Account	Balance	by	the	longer	of	the	remaining	Life	Expectancy	of	the	Participant	or	the	remaining	Life	Expectancy	of	the	Participantâ€™s	Designated
Beneficiary,	determined	as	follows:A.The	Participantâ€™s	remaining	Life	Expectancy	is	calculated	using	the	age	of	the	Participant	in	the	year	of	death,	reduced	by	one	for	each	subsequent
year.B.If	the	Participantâ€™s	surviving	spouse	is	the	Participantâ€™s	sole	Designated	Beneficiary,	the	remaining	Life	Expectancy	of	the	surviving	spouse	is	calculated	for	each	Distribution
Calendar	Year	after	the	year	of	the	Participantâ€™s	death	using	the	surviving	spouseâ€™s	age	as	of	the	spouseâ€™s	birthday	in	that	year.	For	Distribution	Calendar	Years	after	the	year	of	the
surviving	spouseâ€™s	death,	the	remaining	Life	Expectancy	of	the	surviving	spouse	is	calculated	using	the	age	of	the	surviving	spouse	as	of	the	spouseâ€™s	birthday	in	the	calendar	year	of	the
spouseâ€™s	death,	reduced	by	one	for	each	subsequent	calendar	year.C.If	the	Participantâ€™s	surviving	spouse	is	not	the	Participantâ€™s	sole	Designated	Beneficiary,	the	Designated
Beneficiaryâ€™s	remaining	Life	Expectancy	is	calculated	using	the	age	of	the	Beneficiary	in	the	year	following	the	year	of	the	Participantâ€™s	death,	reduced	by	one	for	each	subsequent
year.96ii)No	Designated	Beneficiary.	If	the	Participant	dies	on	or	after	the	date	distributions	begin	and	there	is	no	Designated	Beneficiary	as	of	September	30	of	the	year	after	the	year	of	the
Participantâ€™s	death,	the	minimum	amount	that	will	be	distributed	for	each	Distribution	Calendar	Year	after	the	year	of	the	Participantâ€™s	death	is	the	quotient	obtained	by	dividing	the
Participantâ€™s	Account	Balance	by	the	Participantâ€™s	remaining	Life	Expectancy	calculated	using	the	age	of	the	Participant	in	the	year	of	death,	reduced	by	one	for	each	subsequent
year.2)Death	Before	Date	Distributions	Begin.a)Participant	Survived	by	Designated	Beneficiary.	If	the	Participant	dies	before	the	date	distributions	begin	and	there	is	a	Designated	Beneficiary,
the	minimum	amount	that	will	be	distributed	for	each	Distribution	Calendar	Year	after	the	year	of	the	Participantâ€™s	death	is	the	quotient	obtained	by	dividing	the	Participantâ€™s	Account
Balance	by	the	remaining	Life	Expectancy	of	the	Participantâ€™s	Designated	Beneficiary,	determined	as	provided	in	(d)(1)	above,	except	to	the	extent	that	an	election	is	made	to	receive
distributions	in	accordance	with	the	5-year	rule	under	(e)	below.	Under	the	5-year	rule,	the	Participantâ€™s	entire	interest	will	be	distributed	to	the	Designated	Beneficiary	by	December	31	of
the	calendar	year	containing	the	fifth	anniversary	of	the	Participantâ€™s	death.b)No	Designated	Beneficiary.	If	the	Participant	dies	before	the	date	distributions	begin	and	there	is	no
Designated	Beneficiary	as	of	September	30	of	the	year	following	the	year	of	the	Participantâ€™s	death,	distribution	of	the	Participantâ€™s	entire	interest	will	be	completed	by	December	31	of
the	calendar	year	containing	the	fifth	anniversary	of	the	Participantâ€™s	death.c)Death	of	Surviving	Spouse	Before	Distributions	to	Surviving	Spouse	Are	Required	to	Begin.	If	the	Participant
dies	before	the	date	distributions	begin,	the	Participantâ€™s	surviving	spouse	is	the	Participantâ€™s	sole	Designated	Beneficiary,	and	the	surviving	spouse	dies	before	distributions	are
required	to	begin	to	the	surviving	spouse	under	(b)(2)(i)	above,	this	(d)(2)	will	apply	as	if	the	surviving	spouse	were	the	Participant.e)Election	of	5-year	Rule.	Participants	or	Beneficiaries	may
elect	on	an	individual	basis	whether	the	5-year	rule	in	(b)(2)	and	(d)(2)	above	applies	to	distributions	after	the	death	of	a	Participant	who	has	a	Designated	Beneficiary.	The	election	must	be
made	no	later	than	the	earlier	of	September	30	of	the	calendar	year	in	which	the	distribution	would	be	required	to	begin	under	(b)(2)	above	if	no	such	election	is	made,	or	by	September	30	of
the	calendar	year	which	contains	the	fifth	anniversary	of	the	Participantâ€™s	(or,	if	applicable,	surviving	spouseâ€™s)	death.f)If	Item	U(5)(a)	is	selected	and	the	Plan	holds	Qualifying	Employer
Securities	that	are	not	publicly	traded,	any	distribution	of	a	Participantâ€™s	Vested	Account	attributable	to	Qualifying	Employer	Securities	shall	be	made	subject	to	the	procedures	providing
liquidity,	including	the	coordination	of	Contributions	for	the	current	Plan	Year	that	are	to	be	made	in	the	form	of	Qualifying	Employer	Securities.97SECTION	7.04	â€“	TEFRA	SECTION	242(b)
(2)	ELECTIONS.a)Notwithstanding	the	other	requirements	of	this	article	and	subject	to	the	joint	and	survivor	annuity	requirements	of	Article	VI,	if	applicable,	distribution	on	behalf	of	any
Participant,	including	a	5-	percent	Owner,	who	has	made	a	designation	under	section	242(b)(2)	of	the	Tax	Equity	and	Fiscal	Responsibility	Act	(a	section	242(b)(2)	election)	may	be	made	in
accordance	with	all	of	the	following	requirements	(regardless	of	when	such	distribution	commences):1)The	distribution	by	the	Plan	is	one	that	would	not	have	disqualified	such	Plan	under	Code
Section	401(a)(9)	as	in	effect	prior	to	amendment	by	the	Deficit	Reduction	Act	of	1984.2)The	distribution	is	in	accordance	with	a	method	of	distribution	designated	by	the	Participant	whose
interest	in	the	Plan	is	being	distributed	or,	if	the	Participant	is	deceased,	by	a	Beneficiary	of	such	Participant.3)Such	designation	was	in	writing,	was	signed	by	the	Participant	or	the	Beneficiary,
and	was	made	before	January	1,	1984.4)The	Participant	had	accrued	a	benefit	under	the	Plan	as	of	December	31,	1983.5)The	method	of	distribution	designated	by	the	Participant	or	the
Beneficiary	specifies	the	time	at	which	distribution	will	commence,	the	period	over	which	distributions	will	be	made,	and	in	the	case	of	any	distribution	upon	the	Participantâ€™s	death,	the
Beneficiaries	of	the	Participant	listed	in	order	of	priority.b)A	distribution	upon	death	will	not	be	covered	by	this	transitional	rule	unless	the	information	in	the	designation	contains	the	required
information	described	above	with	respect	to	the	distributions	to	be	made	upon	the	death	of	the	Participant.c)For	any	distribution	which	commences	before	January	1,	1984,	but	continues	after
December	31,	1983,	the	Participant,	or	the	Beneficiary,	to	whom	such	distribution	is	being	made,	will	be	presumed	to	have	designated	the	method	of	distribution	under	which	the	distribution	is
being	made	if	the	method	of	distribution	was	specified	in	writing	and	the	distribution	satisfies	the	requirements	in	(a)(1)	and	(5)	above.d)If	a	designation	is	revoked,	any	subsequent	distribution
must	satisfy	the	requirements	of	Code	Section	401(a)(9)	and	the	regulations	thereunder.	If	a	designation	is	revoked	subsequent	to	the	date	distributions	are	required	to	begin,	the	Plan	must
distribute	by	the	end	of	the	calendar	year	following	the	calendar	year	in	which	the	revocation	occurs	the	total	amount	not	yet	distributed	which	would	have	been	required	to	have	been
distributed	to	satisfy	Code	Section	401(a)(9)	and	the	regulations	thereunder,	but	for	the	section	242(b)(2)	election.	For	calendar	years	beginning	after	December	31,	1988,	such	distributions
must	meet	the	minimum	distribution	incidental	benefit	requirements.	Any	changes	in	the	designation	will	be	considered	to	be	a	revocation	of	the	designation.	However,	the	mere	substitution	or
addition	of	another	Beneficiary	(one	not	named	in	the	designation)	under	the	designation	will	not	be	considered	to	be	a	revocation	of	the	designation,	so	long	as	such	substitution	or	addition
does	not	alter	the	period	over	which	distributions	are	to	be	made	under	the	designation,	directly	or	indirectly	(for	example,	by	altering	the	relevant	measuring	life).e)In	the	case	in	which	an
amount	is	transferred	or	rolled	over	from	one	plan	to	another	plan,	the	rules	in	Q&A-14	and	Q&A-15	in	section	1.401(a)(9)-8	of	the	regulations	shall	apply.ARTICLE	VIIITERMINATION	OF	THE
PLANThe	Employer	expects	to	continue	the	Plan	indefinitely,	but	reserves	the	right	to	terminate	the	Plan	in	whole	or	in	part	at	any	time	upon	giving	written	notice	to	all	parties
concerned.98The	Account	of	each	Participant	shall	be	100%	vested	and	nonforfeitable	as	of	the	effective	date	of	the	complete	termination	of	the	Plan.	The	Account	of	each	Participant	shall	also
be	100%	vested	and	nonforfeitable	upon	complete	discontinuance	of	Contributions.	If	Item	A(4)	is	selected,	the	effective	date	to	freeze	the	Plan	will	be	treated	as	the	date	of	complete
discontinuance	of	Contributions.	Further,	the	Account	of	each	Participant	who	is	included	in	the	group	of	Participants	deemed	to	be	affected	by	a	partial	termination	of	the	Plan	(as	determined
by	the	Plan	Administrator	or	a	governmental	entity	authorized	to	make	such	determination)	shall	be	100%	vested	and	nonforfeitable	as	of	the	effective	date	of	such	event.	The	Participantâ€™s
Vested	Account	shall	continue	to	participate	in	the	earnings	credited,	expenses	charged,	and	any	appreciation	or	depreciation	of	the	Investment	Fund	until	his	Vested	Account	is	distributed.A
Participantâ€™s	Vested	Account	that	does	not	result	from	Elective	Deferral	Contributions,	Qualified	Nonelective	Contributions,	Qualified	Matching	Contributions,	QACA	Matching
Contributions,	and	QACA	Nonelective	Contributions	may	be	distributed	to	the	Participant	after	the	effective	date	of	the	complete	termination	of	the	Plan.	A	Participantâ€™s	Vested	Account
resulting	from	such	Contributions	may	be	distributed	upon	complete	termination	of	the	Plan,	but	only	if	neither	the	Employer	nor	any	Controlled	Group	member	maintain	another	defined
contribution	plan	(other	than	an	employee	stock	ownership	plan	as	defined	in	Code	Section	4975(e)(7)	or	409(a),	a	simplified	employee	pension	plan	as	defined	in	Code	Section	408(k),	a
SIMPLE	IRA	plan	as	defined	in	Code	Section	408(p),	a	plan	or	contract	that	satisfies	the	requirements	of	Code	Section	403(b),	or	a	plan	described	in	Code	Section	457(b)	or	(f))	at	any	time
during	the	period	beginning	on	the	date	of	complete	termination	of	the	Plan	and	ending	12	months	after	all	assets	have	been	distributed	from	the	Plan.	Such	distribution	is	made	in	a	lump	sum.
A	distribution	under	this	article	shall	be	a	retirement	benefit	and	shall	be	distributed	to	the	Participant	according	to	the	provisions	of	Article	VI	or	VIA,	whichever	applies.	However,	the	fixed
period	and	fixed	payment	installment	options	shall	not	be	available.	If	a	Participant	or	Beneficiary	is	receiving	payments	under	the	fixed	period	or	fixed	payment	installment	option,	the	Vested
Account	shall	be	paid	to	such	person	in	a	single	sum.The	Participantâ€™s	entire	Vested	Account	shall	be	paid	in	a	single	sum	to	the	Participant	as	of	the	effective	date	of	complete	termination
of	the	Plan	if	(i)	the	requirements	for	distribution	of	Elective	Deferral	Contributions	in	the	above	paragraph	are	met	and	(ii)	consent	of	the	Participant	is	not	required	in	Section	6.03	or	6A.03,
whichever	is	applicable,	to	distribute	a	benefit	that	is	immediately	distributable.	This	is	a	small	amounts	payment.	The	small	amounts	payment	is	in	full	settlement	of	all	benefits	otherwise
payable.Upon	complete	termination	of	the	Plan,	no	more	Employees	shall	become	Participants	and	no	more	Contributions	shall	be	made.The	assets	of	this	Plan	shall	not	be	paid	to	the	Employer
at	any	time,	except	that,	after	the	satisfaction	of	all	liabilities	under	the	Plan,	any	assets	remaining	may	be	paid	to	the	Employer.	The	payment	may	not	be	made	if	it	would	contravene	any
provision	of	law.ARTICLE	IXADMINISTRATION	OF	THE	PLANSECTION	9.01	â€“	ADMINISTRATION.Subject	to	the	provisions	of	this	article,	the	Plan	Administrator	has	complete	control	of	the
administration	of	the	Plan.	The	Plan	Administrator	has	all	the	powers	necessary	for	it	to	properly	carry	out	its	administrative	duties.	Not	in	limitation,	but	in	amplification	of	the	foregoing,	the
Plan	Administrator	has	complete	discretion	to	construe	or	interpret	the	provisions	of	the	Plan,	including	ambiguous	provisions,	if	any,	and	to	determine	all	questions	that	may	arise	under	the
Plan,	including	all	questions	relating	to	the	eligibility	of	Employees	to	participate	in	the	Plan	and	the	amount	of	benefit	to	which	any	Participant,	Beneficiary,	spouse,	or	Contingent	Annuitant
may	become	entitled.	The	Plan	Administrator's	decisions	upon	all	matters	within	the	scope	of	its	authority	shall	be	final.99Without	limiting	the	foregoing,	the	Plan	Administrator	shall	be	the
Named	Fiduciary	for	Contributions,	unless	the	Plan	Administrator	delegates	to	a	retirement	committee	pursuant	to	Section	9.06	the	duties	and	responsibilities	of	the	Named	Fiduciary	for
Contributions.	The	Named	Fiduciary	for	Contributions	shall	have	sole	and	exclusive	responsibility	for	(i)	collecting	all	Contributions,	including	the	determination	of	the	amount	of	Contributions
required	to	be	made	under	the	Plan,	(ii)	monitoring	and	ensuring	that	Contributions	are	timely	made	to	the	Plan,	and	(iii)	enforcing	the	Planâ€™s	legal	claims	for	Contributions,	including	for
trusteed	plans,	responsibility	for	directing	the	Trustee	with	respect	to	the	Planâ€™s	legal	claims	for	delinquent	Contributions.Unless	otherwise	set	out	in	the	Plan	or	Annuity	Contract,	the	Plan
Administrator	may	delegate	recordkeeping	and	other	duties	which	are	necessary	to	assist	it	with	the	administration	of	the	Plan	to	any	person	or	firm	which	agrees	to	accept	such	duties.	The
Plan	Administrator	shall	be	entitled	to	rely	upon	all	tables,	valuations,	certificates,	and	reports	furnished	by	the	consultant	or	actuary	appointed	by	the	Plan	Administrator	and	upon	all	opinions
given	by	any	counsel	selected	or	approved	by	the	Plan	Administrator.The	Plan	Administrator	shall	receive	all	claims	for	benefits	by	Participants,	former	Participants,	Beneficiaries,	spouses,	and
Contingent	Annuitants.	The	Plan	Administrator	shall	determine	all	facts	necessary	to	establish	the	right	of	any	Claimant	to	benefits	and	the	amount	of	those	benefits	under	the	provisions	of	the
Plan.	The	Plan	Administrator	may	establish	rules	and	procedures	to	be	followed	by	Claimants	in	filing	claims	for	benefits,	in	furnishing	and	verifying	proofs	necessary	to	determine	age,	and	in
any	other	matters	required	to	administer	the	Plan.SECTION	9.02	â€“	EXPENSES.Expenses	of	the	Plan,	to	the	extent	that	the	Employer	does	not	pay	such	expenses,	may	be	paid	out	of	the
assets	of	the	Plan	provided	that	such	payment	is	consistent	with	ERISA.	Expenses	of	the	Plan	will	be	paid	in	accordance	with	the	most	recent	service	and	expense	agreement	or	such	other
documents	duly	entered	into	by	or	with	regard	to	the	Plan	that	govern	such	matters.	The	Plan	Administrator	may	establish	a	separate	expense	budget	account	(â€œEBAâ€​)	under	the	Plan	from
which	expenses	will	be	paid.	An	EBA	will	generally	be	funded	by	revenue	sharing	payments	remitted	to	the	plan	related	to	the	Investment	Fund	or	service	agreements,	but	may	also	be	funded
by	amounts	deducted	or	netted	from	Participant	Accounts.	If	any	amounts	remain	in	this	account	after	expenses	have	been	paid,	the	Plan	Administrator	may,	in	a	uniform	and	nondiscriminatory
manner,	allocate	amounts	to	Participants	as	earnings	no	later	than	the	Plan	Year	in	which	the	amounts	were	credited	to	the	EBA	or,	in	appropriate	circumstances,	no	later	than	the	end	of	the
immediately	succeeding	Plan	Year.	Such	expenses	include,	but	are	not	limited	to,	expenses	for	bonding	required	by	ERISA;	expenses	for	recordkeeping	and	other	administrative	services;	fees
and	expenses	of	the	Trustee	or	Annuity	Contract;	expenses	for	investment	education	service;	and	direct	costs	that	the	Employer	incurs	with	respect	to	the	Plan.	Expenses	that	relate	solely	to	a
specific	Participant	or	Alternate	Payee	may	be	assessed	against	such	Participant	or	Alternate	Payee	as	provided	in	the	service	and	expense	agreement	or	such	other	documents	duly	entered	into
by	or	with	regard	to	the	Plan	that	govern	such	matters.SECTION	9.03	â€“	RECORDS.All	acts	and	determinations	of	the	Plan	Administrator	shall	be	duly	recorded.	All	these	records,	together
with	other	documents	necessary	for	the	administration	of	the	Plan,	shall	be	preserved	in	the	Plan	Administrator's	custody.Writing	(handwriting,	typing,	printing),	photostating,	photographing,
microfilming,	magnetic	impulse,	mechanical	or	electrical	recording,	or	other	forms	of	data	compilation	shall	be	acceptable	means	of	keeping	records.SECTION	9.04	â€“	INFORMATION
AVAILABLE.100Any	Participant	in	the	Plan	or	any	Beneficiary	may	examine	copies	of	the	summary	plan	description,	latest	annual	report,	any	bargaining	agreement,	this	Plan,	the	Annuity
Contract,	or	any	other	instrument	under	which	the	Plan	was	established	or	is	operated.	The	Plan	Administrator	shall	maintain	all	of	the	items	listed	in	this	section	in	its	office,	or	in	such	other
place	or	places	as	it	may	designate	in	order	to	comply	with	governmental	regulations.	These	items	may	be	examined	during	reasonable	business	hours.	Upon	the	written	request	of	a	Participant
or	Beneficiary	receiving	benefits	under	the	Plan,	the	Plan	Administrator	shall	furnish	him	with	a	copy	of	any	of	these	items.	The	Plan	Administrator	may	make	a	reasonable	charge	to	the
requesting	person	for	the	copy.SECTION	9.05	â€“	CLAIM	PROCEDURES.a)A	Claimant	must	submit	any	necessary	forms	and	needed	information	when	making	a	claim	for	benefits	under	the
Plan.If	a	claim	for	benefits	under	the	Plan	is	wholly	or	partially	denied,	the	Plan	Administrator	shall	provide	adequate	written	notice	to	the	Claimant	whose	claim	for	benefits	under	the	Plan	has
been	denied.	The	notice	must	be	furnished	within	90	days	of	the	date	that	the	claim	is	received	by	the	Plan	without	regard	to	whether	all	of	the	information	necessary	to	make	a	benefit
determination	is	received.	The	Claimant	shall	be	notified	in	writing	within	this	initial	90-day	period	if	special	circumstances	require	an	extension	of	the	time	needed	to	process	the	claim.	The
notice	shall	indicate	the	special	circumstances	requiring	an	extension	of	time	and	the	date	by	which	the	Plan	Administrator's	decision	is	expected	to	be	rendered.	In	no	event	shall	such
extension	exceed	a	period	of	90	days	from	the	end	of	the	initial	90-day	period.The	Plan	Administrator's	notice	to	the	Claimant	shall:	(i)	specify	the	reason	or	reasons	for	the	denial;	(ii)	reference



the	specific	Plan	provisions	on	which	the	denial	is	based;	(iii)	describe	any	additional	material	and	information	needed	for	the	Claimant	to	perfect	his	claim	for	benefits;	(iv)	explain	why	the
material	and	information	is	needed;	and	(v)	inform	the	Claimant	of	the	Planâ€™s	appeal	procedures	and	the	time	limits	applicable	to	such	procedures,	including	a	statement	of	the
Claimantâ€™s	right	to	bring	a	civil	action	under	ERISA	Section	502(a)	following	an	adverse	benefit	determination	on	appeal.Any	appeal	made	by	a	Claimant	must	be	made	in	writing	to	the	Plan
Administrator	within	60	days	after	receipt	of	the	Plan	Administrator's	notice	of	denial	of	benefits.	If	the	Claimant	appeals	to	the	Plan	Administrator,	the	Claimant	may	submit	written	comments,
documents,	records,	and	other	information	relating	to	the	claim	for	benefits.	The	Claimant	shall	be	provided,	upon	request	and	free	of	charge,	reasonable	access	to,	and	copies	of,	all	documents,
records,	and	other	information	relevant	to	the	Claimantâ€™s	claim	for	benefits.	The	Plan	Administrator	shall	review	the	claim	taking	into	account	all	comments,	documents,	records,	and	other
information	submitted	by	the	Claimant	relating	to	the	claim,	without	regard	to	whether	such	information	was	submitted	or	considered	in	the	initial	benefit	determination.The	Plan	Administrator
shall	provide	adequate	written	notice	to	the	Claimant	of	the	Planâ€™s	benefit	determination	on	review.	The	notice	must	be	furnished	within	60	days	of	the	date	that	the	request	for	review	is
received	by	the	Plan	without	regard	to	whether	all	of	the	information	necessary	to	make	a	benefit	determination	on	review	is	received.	The	Claimant	shall	be	notified	in	writing	within	this	initial
60-day	period	if	special	circumstances	require	an	extension	of	the	time	needed	to	process	the	claim.	The	notice	shall	indicate	the	special	circumstances	requiring	an	extension	of	time	and	the
date	by	which	the	Plan	Administrator	expects	to	render	the	determination	on	review.	In	no	event	shall	such	extension	exceed	a	period	of	60	days	from	the	end	of	the	initial	60-day	period.In	the
event	the	benefit	determination	is	being	made	by	a	committee	or	board	of	trustees	that	hold	regularly	scheduled	meetings	at	least	quarterly,	the	above	paragraph	shall	not	apply.	The	benefit
determination	must	be	made	by	the	date	of	the	meeting	of	the	committee	or	board	that	immediately	follows	the	Planâ€™s	receipt	of	a	request	for	review,	unless	the	request	for	review	is
101filed	within	30	days	preceding	the	date	of	such	meeting.	In	such	case,	the	benefit	determination	must	be	made	by	the	date	of	the	second	meeting	following	the	Planâ€™s	receipt	of	the
request	for	review.	The	date	of	the	receipt	of	the	request	for	review	shall	be	determined	without	regard	to	whether	all	of	the	information	necessary	to	make	a	benefit	determination	on	review	is
received.	The	Claimant	shall	be	notified	in	writing	within	this	initial	period	if	special	circumstances	require	an	extension	of	the	time	needed	to	process	the	claim.	The	notice	shall	indicate	the
special	circumstances	requiring	an	extension	of	time	and	the	date	by	which	the	committee	or	board	expects	to	render	the	determination	on	review.	In	no	event	shall	such	benefit	determination
be	made	later	than	the	third	meeting	of	the	committee	or	board	following	the	Planâ€™s	receipt	of	the	request	for	review.	The	Plan	Administrator	shall	provide	adequate	written	notice	to	the
Claimant	of	the	Planâ€™s	benefit	determination	on	review	as	soon	as	possible,	but	not	later	than	five	days	after	the	benefit	determination	is	made.If	the	claim	for	benefits	is	wholly	or	partially
denied	on	review,	the	Plan	Administratorâ€™s	notice	to	the	Claimant	shall:	(i)	specify	the	reason	or	reasons	for	the	denial;	(ii)	reference	the	specific	Plan	provisions	on	which	the	denial	is	based;
(iii)	include	a	statement	that	the	Claimant	is	entitled	to	receive,	upon	request	and	free	of	charge,	reasonable	access	to,	and	copies	of,	all	documents,	records,	and	other	information	relevant	to
the	Claimantâ€™s	claim	for	benefits;	and	(iv)	include	a	statement	of	the	Claimantâ€™s	right	to	bring	a	civil	action	under	ERISA	Section	502(a).	Any	civil	action	under	(iv)	must	be	filed	no	later
than	one	year	after	the	date	on	the	Plan	Administratorâ€™s	notice.A	Claimant	may	authorize	a	representative	to	act	on	the	Claimantâ€™s	behalf	with	respect	to	a	benefit	claim	or	appeal	of	an
adverse	benefit	determination.	Such	authorization	shall	be	made	by	completion	of	a	form	furnished	for	that	purpose.	In	the	absence	of	any	contrary	direction	from	the	Claimant,	all	information
and	notifications	to	which	the	Claimant	is	entitled	shall	be	directed	to	the	authorized	representative.The	Plan	Administrator	shall	perform	periodic	examinations,	reviews,	or	audits	of	benefit
claims	to	determine	whether	claims	determinations	are	made	in	accordance	with	the	governing	Plan	documents	and,	where	appropriate,	Plan	provisions	have	been	consistently	applied	with
respect	to	similarly	situated	Claimants.b)Disability	Claim	Procedures.	If	disability	is	not	determined	based	on	Title	II	of	the	Federal	Social	Security	Act	or	in	accordance	with	the	terms	of	the
Employerâ€™s	long-term	disability	plan,	in	the	case	of	a	claim	for	disability	benefits,	the	above	provisions	will	be	modified	as	provided	below.The	Plan	Administrator	shall	ensure	that	all	claims
and	appeals	for	disability	benefits	are	adjudicated	in	a	manner	designed	to	ensure	the	independence	and	impartiality	of	the	persons	involved	in	making	the	decision.	If	a	claim	for	disability
benefits	under	the	Plan	is	wholly	or	partially	denied,	the	Plan	Administrator	shall	provide	adequate	written	notice	to	the	Claimant	whose	claim	for	benefits	under	the	Plan	has	been	denied.	The
notice	must	be	furnished	within	45	days	of	the	date	that	the	claim	is	received	by	the	Plan	without	regard	to	whether	all	of	the	information	necessary	to	make	a	benefit	determination	is	received.
The	period	for	furnishing	the	notice	may	be	extended	for	up	to	30	days	if	the	Plan	Administrator	both	determines	an	extension	is	necessary	due	to	matters	beyond	the	control	of	the	Plan	and
notifies	the	Claimant	in	writing	within	this	initial	45-day	period.	The	notice	shall	indicate	the	circumstances	requiring	the	extension	of	time	and	the	date	by	which	the	Plan	expects	to	render	a
decision.	If	prior	to	the	end	of	the	first	30-day	extension	period,	the	Plan	Administrator	determines	that,	due	to	matters	beyond	the	control	of	the	Plan,	a	decision	cannot	be	rendered	within	that
extension	period,	the	period	may	be	extended	for	up	to	an	additional	30	days,	provided	the	Plan	Administrator	notifies	the	Claimant	in	writing,	within	the	first	30-day	extension	period,	of	the
circumstances	requiring	the	extension	and	the	date	by	which	the	Plan	expects	to	render	a	decision.	In	the	case	of	any	extension,	the	notice	of	extension	shall	specifically	explain	the	standards
on	which	entitlement	to	a	benefit	is	based,	the	unresolved	issues	that	prevent	a	decision	on	the	claim,	102and	the	additional	information	needed	to	resolve	those	issues.	The	Claimant	shall	be
afforded	at	least	45	days	within	which	to	provide	the	specified	information.In	the	event	that	a	period	of	time	is	extended	due	to	a	Claimantâ€™s	failure	to	submit	information	necessary	to	decide
a	claim,	the	period	for	making	the	benefit	determination	shall	be	tolled	from	the	date	on	which	the	notification	of	the	extension	is	sent	to	the	Claimant	until	the	date	on	which	the	Claimant
responds	to	the	request	for	additional	information.The	Plan	Administratorâ€™s	notice	to	the	Claimant	shall:	(i)	specify	the	reason	or	reasons	for	the	denial;	(ii)	reference	the	specific	Plan
provisions	on	which	the	denial	is	based;	(iii)	describe	any	additional	material	and	information	needed	for	the	Claimant	to	perfect	his	claim	for	benefits;	(iv)	explain	why	the	material	and
information	is	needed;	(v)	inform	the	Claimant	of	the	Planâ€™s	appeal	procedures	and	the	time	limits	applicable	to	such	procedures,	including	a	statement	of	the	Claimantâ€™s	right	to	bring	a
civil	action	under	ERISA	Section	502(a)	following	an	adverse	benefit	determination	on	appeal;	(vi)	provide	the	Claimant	with	any	internal	rule,	guideline,	protocol,	or	other	similar	criteria	that
was	relied	upon	in	making	the	adverse	determination	or	a	statement	that	such	rule,	guideline,	protocol,	or	other	similar	criteria	of	the	Plan	does	not	exist;	and	(vii)	provide	the	Claimant	with	an
explanation	of	any	scientific	or	clinical	judgment	for	the	determination	if	benefit	determination	is	based	on	a	medical	necessity	or	experimental	treatment	or	similar	exclusion	or	limit	or	a
statement	that	the	benefit	is	based	on	such	an	exclusion	or	limit	and	such	explanation	will	be	provided	free	of	charge.The	notice	shall	also	provide	the	Claimant	with	a	discussion	of	the	decision,
including	an	explanation	of	the	basis	for	disagreeing	with	or	not	following,	(i)	the	views	presented	by	the	Claimant	to	the	Plan	of	health	care	professionals	treating	the	Claimant	and	vocational
professionals	who	evaluated	the	Claimant;	(ii)	the	views	of	medical	or	vocational	experts	whose	advice	was	obtained	on	behalf	of	the	Plan	in	connection	with	a	Claimant's	adverse	benefit
determination,	without	regard	to	whether	the	advice	was	relied	upon	in	making	the	benefit	determination;	and	(iii)	a	disability	determination	regarding	the	Claimant	presented	by	the	Claimant
to	the	Plan	made	by	the	Social	Security	Administration.The	notice	shall	be	provided	in	a	culturally	and	linguistically	appropriate	manner	and	provide	a	statement	that	the	Claimant	is	entitled	to
receive,	upon	request	and	free	of	charge,	reasonable	access	to,	and	copies	of,	all	documents,	records,	and	other	information	relevant	to	the	Claimant's	claim	for	benefits.Any	appeal	made	by	a
Claimant	must	be	made	in	writing	to	the	Plan	Administrator	within	180	days	after	receipt	of	the	Plan	Administratorâ€™s	notice	of	denial	of	benefits.	The	Claimant	may	submit	written
comments,	documents,	records,	and	other	information	relating	to	the	claim	for	benefits.	The	Claimant	shall	be	provided,	upon	request	and	free	of	charge,	reasonable	access	to,	and	copies	of,	all
documents,	records,	and	other	information	relevant	to	the	Claimantâ€™s	claim	for	benefits.	The	Plan	Administrator	shall	review	the	claim	taking	into	account	all	comments,	documents,	records,
and	other	information	submitted	by	the	Claimant	relating	to	the	claim,	without	regard	to	whether	such	information	was	submitted	or	considered	in	the	initial	benefit	determination.	The	review
shall	not	afford	deference	to	the	initial	adverse	benefit	determination	and	shall	be	conducted	by	an	appropriate	named	fiduciary	who	is	neither	the	individual	who	made	the	adverse	benefit
determination	that	is	the	subject	of	the	appeal,	nor	the	subordinate	of	such	individual.	If	the	adverse	benefit	determination	is	based	in	whole	or	in	part	on	a	medical	judgment,	the	appropriate
named	fiduciary	shall	consult	with	a	health	care	professional	who	has	appropriate	training	and	experience	in	the	field	of	medicine	involved	in	the	medical	judgment.	Such	health	care
professional	shall	be	an	individual	who	is	neither	an	individual	who	was	consulted	in	connection	with	the	adverse	benefit	determination	that	is	the	subject	of	the	appeal,	nor	the	subordinate	of
such	individual.	The	Claimant	shall	be	provided	with	the	identity	of	medical	or	vocational	experts	whose	advice	was	obtained	on	behalf	of	the	Plan	in	connection	with	the	adverse	benefit
determination,	without	regard	to	whether	the	advice	was	relied	on.103Before	a	claim	for	disability	benefits	is	wholly	or	partially	denied	on	review,	the	Plan	Administrator	shall	provide	the
Claimant,	free	of	charge,	with	any	new	or	additional	evidence	considered,	relied	upon,	or	generated	by	the	Plan,	Insurer,	or	other	person	making	the	benefit	determination	(or	at	the	direction	of
the	Plan,	Insurer	or	such	other	person)	in	connection	with	the	claim;	such	evidence	must	be	provided	as	soon	as	possible	and	sufficiently	in	advance	of	the	date	on	which	the	notice	that	the
claim	for	disability	benefits	is	wholly	or	partially	denied	on	review	to	give	the	Claimant	a	reasonable	opportunity	to	respond	prior	to	that	date;	and	provide	before	a	claim	for	disability	benefits	is
wholly	or	partially	denied	on	review	based	on	a	new	or	additional	rationale,	the	Plan	Administrator	shall	provide	the	Claimant,	free	of	charge,	with	the	rationale;	the	rationale	must	be	provided
as	soon	as	possible	and	sufficiently	in	advance	of	the	date	on	which	the	notice	that	the	claim	for	disability	benefits	is	wholly	or	partially	denied	on	review	to	give	the	Claimant	a	reasonable
opportunity	to	respond	prior	to	that	date.The	Plan	Administrator	shall	provide	adequate	written	notice	to	the	Claimant	of	the	Planâ€™s	benefit	determination	on	review.	The	notice	must	be
furnished	within	45	days	of	the	date	that	the	request	for	review	is	received	by	the	Plan	without	regard	to	whether	all	of	the	information	necessary	to	make	a	benefit	determination	on	review	is
received.	The	Claimant	shall	be	notified	in	writing	within	this	initial	45-day	period	if	special	circumstances	require	an	extension	of	the	time	needed	to	process	the	claim.	The	notice	shall	indicate
the	special	circumstances	requiring	an	extension	of	time	and	the	date	by	which	the	Plan	Administrator	expects	to	render	the	determination	on	review.	In	no	event	shall	such	extension	exceed	a
period	of	45	days	from	the	end	of	the	initial	45-day	period.To	the	extent	that	a	period	of	time	is	extended	due	to	a	Claimantâ€™s	failure	to	submit	information	necessary	to	decide	a	claim,	the
period	for	making	the	benefit	determination	on	review	shall	be	tolled	from	the	date	on	which	the	notification	of	the	extension	is	sent	to	the	Claimant	until	the	date	on	which	the	Claimant
responds	to	the	request	for	additional	information.If	the	claim	for	disability	benefits	is	wholly	or	partially	denied	on	review,	the	Plan	Administratorâ€™s	notice	to	the	Claimant	shall:	(i)	specify
the	reason	or	reasons	for	the	denial;	(ii)	reference	the	specific	Plan	provisions	on	which	the	denial	is	based;	(iii)	include	a	statement	that	the	Claimant	is	entitled	to	receive,	upon	request	and
free	of	charge,	reasonable	access	to,	and	copies	of,	all	documents,	records,	and	other	information	relevant	to	the	Claimantâ€™s	claim	for	benefits;	(iv)	include	a	statement	of	the	Claimantâ€™s
right	to	bring	a	civil	action	under	ERISA	Section	502(a);	(v)	provide	the	Claimant	with	any	internal	rule,	guideline,	protocol,	or	other	similar	criteria	that	was	relied	upon	in	making	the	adverse
determination	or	a	statement	that	such	rule,	guideline,	protocol,	or	other	similar	criteria	of	the	Plan	does	not	exist;	(vi)	provide	the	Claimant	with	an	explanation	of	any	scientific	or	clinical
judgment	for	the	determination	if	benefit	determination	is	based	on	a	medical	necessity	or	experimental	treatment	or	similar	exclusion	or	limit	or	a	statement	that	the	benefit	is	based	on	such
an	exclusion	or	limit	and	such	explanation	will	be	provided	free	of	charge;	and	(vii)	provide	the	Claimant	with	the	following	statement:	â€œYou	and	your	plan	may	have	other	voluntary
alternative	dispute	resolution	options,	such	as	mediation.	One	way	to	find	out	what	may	be	available	is	to	contact	your	local	U.S.	Department	of	Labor	Office	and	your	State	insurance	regulatory
agency.â€​	Any	civil	action	under	(iv)	must	be	filed	no	later	than	one	year	after	the	date	on	the	Plan	Administratorâ€™s	notice.The	notice	shall	also	provide	the	Claimant	with	a	discussion	of	the
decision,	including	an	explanation	of	the	basis	for	disagreeing	with	or	not	following,	(i)	the	views	presented	by	the	Claimant	to	the	Plan	of	health	care	professionals	treating	the	Claimant	and
vocational	professionals	who	evaluated	the	Claimant;	(ii)	the	views	of	medical	or	vocational	experts	whose	advice	was	obtained	on	behalf	of	the	Plan	in	connection	with	a	Claimant's	adverse
benefit	determination,	without	regard	to	whether	the	advice	was	relied	upon	in	making	the	benefit	determination;	and	(iii)	a	disability	determination	regarding	the	Claimant	presented	by	the
Claimant	to	the	Plan	made	by	the	Social	Security	Administration.The	notice	shall	be	provided	in	a	culturally	and	linguistically	appropriate	manner.104SECTION	9.06	â€“	DELEGATION	OF
AUTHORITY.All	or	any	part	of	the	administrative	duties	and	responsibilities	under	this	article	may	be	delegated	by	the	Plan	Administrator	to	a	retirement	committee.	The	duties	and
responsibilities	of	the	retirement	committee	shall	be	set	out	in	a	separate	written	agreement.SECTION	9.07	â€“	EXERCISE	OF	DISCRETIONARY	AUTHORITY.The	Employer,	Plan
Administrator,	and	any	other	person	or	entity	who	has	authority	with	respect	to	the	management,	administration,	or	investment	of	the	Plan	may	exercise	that	authority	in	its/his	full	discretion,
subject	only	to	the	duties	imposed	under	ERISA.	This	discretionary	authority	includes,	but	is	not	limited	to,	the	authority	to	make	any	and	all	factual	determinations	and	interpret	all	terms	and
provisions	of	the	Plan	documents	relevant	to	the	issue	under	consideration.	The	exercise	of	authority	will	be	binding	upon	all	persons.SECTION	9.08	â€“	TRANSACTION
PROCESSING.Transactions	(including,	but	not	limited	to,	investment	directions,	trades,	loans,	and	distributions)	shall	be	processed	as	soon	as	administratively	practicable	after	proper
directions	are	received	from	the	Participant	or	other	parties.	No	guarantee	is	made	by	the	Plan,	Plan	Administrator,	Trustee,	Insurer,	or	the	Employer	that	such	transactions	will	be	processed
on	a	daily	or	other	basis,	and	no	guarantee	is	made	in	any	respect	regarding	the	processing	time	of	such	transactions.	Notwithstanding	any	other	provision	of	the	Plan,	the	Employer,	the	Plan
Administrator,	or	the	Trustee	reserve	the	right	to	not	value	an	investment	option	on	any	given	Valuation	Date	for	any	reason	deemed	appropriate	by	the	Employer,	the	Plan	Administrator,	or	the
Trustee,	except	that	such	investment	option	shall	be	valued	as	of	the	last	day	of	the	Plan	Year	as	stated	in	the	definition	of	Valuation	Date	in	Section	1.02.Administrative	practicality	will	be
determined	by	legitimate	business	factors	(including,	but	not	limited	to,	failure	of	systems	or	computer	programs,	failure	of	the	means	of	the	transmission	of	data,	force	majeure,	the	failure	of	a
service	provider	to	timely	receive	values	or	prices,	and	correction	for	errors	or	omissions	or	the	errors	or	omissions	of	any	service	provider)	and	in	no	event	will	be	deemed	to	be	less	than	14
days.	The	processing	date	of	a	transaction	shall	be	binding	for	all	purposes	of	the	Plan	and	considered	the	applicable	Valuation	Date	for	any	transaction.ARTICLE	XGENERAL
PROVISIONSSECTION	10.01	â€“	AMENDMENTS.a)Amendment	by	the	Employer.The	Employer	may:1)amend	a	selection	or	specification	in	the	Adoption	Agreement	at	any	time,	including	any
remedial	retroactive	changes	(within	the	time	specified	by	Internal	Revenue	Service	regulations),	to	comply	with	any	law	or	regulation	issued	by	any	governmental	agency	to	which	the	Plan	is
subject.2)amend	the	Adoption	Agreement	to	specify	or	change	the	effective	date	of	a	provision	as	permitted	under	the	Plan.3)amend	the	Plan	by	adding	overriding	plan	language	to	the	Adoption
Agreement	in	order	to	satisfy	Code	Sections	415	and	416	because	of	the	required	aggregation	of	multiple	plans	under	those	sections.1054)amend	the	Plan	by	adding	sample	or	model	Plan
amendments	published	by	the	Internal	Revenue	Service	that	provide	that	their	adoption	will	not	result	in	the	Employer	losing	reliance	on	the	opinion	letter.5)amend	administrative	provisions	of
the	Plan	such	as	provisions	relating	to	investments,	Plan	claims	procedures,	and	Employer	contact	information	provided	the	amended	provisions	are	not	in	conflict	with	any	other	provision	of
the	Plan	and	do	not	cause	the	Plan	to	fail	to	qualify	under	Code	Section	4.01.6)make	interim	amendments	or	discretionary	amendments	that	are	related	to	a	change	in	qualification
requirements.7)amend	the	Plan	in	order	to	correct	failures	under	the	Internal	Revenue	Service	correction	programs	or	to	correct	a	coverage	or	nondiscrimination	failure,	as	permitted	under
applicable	Treasury	regulations.	An	amendment	to	this	Plan	will	be	forwarded	to	Principal	Life	Insurance	Company,	the	pre-approved	plan	provider.8)attach	an	addendum	which	lists	the	Code
Section	411(d)(6)	protected	benefits	that	must	be	preserved	due	to	a	restatement	or	amendment	of	the	Plan.	Such	a	list	would	not	be	considered	an	amendment	to	the	Plan	and	will	not	cause
the	Plan	to	be	treated	as	individually	designed.9)make	minor	modifications	to	the	Plan	as	permitted	under	section	8	of	Revenue	Procedure	2017-41.If	the	Employer	amends	the	Plan	for	any
reason	other	than	those	set	out	above,	the	Plan	shall	no	longer	have	reliance	on	the	opinion	letter.	The	Employer	reserves	the	right	to	continue	its	retirement	program	under	a	document
separate	and	distinct	from	this	Plan.	In	such	event,	all	rights	and	obligations	of	the	Employer,	or	of	any	Participant	or	Beneficiary,	under	this	document,	shall	cease.	Assets	held	in	support	of	this
Plan	will	be	transferred	to	the	designated	funding	medium	under	the	new	or	restated	plan	and,	if	applicable,	trust	agreement,	in	the	manner	permitted	under,	and	subject	to	the	provisions	of,
the	Annuity	Contract.An	amendment	may	not	allow	reversion	or	diversion	of	Plan	assets	to	the	Employer	at	any	time,	except	as	may	be	required	to	comply	with	any	law	or	regulation	issued	by
any	governmental	agency	to	which	the	Plan	is	subject.An	amendment	may	not	eliminate	or	reduce	a	section	411(d)(6)	protected	benefit,	as	defined	in	Q&A-1	in	section	1.411(d)-4	of	the
regulations,	that	has	already	accrued,	except	as	provided	in	section	1.411(d)-3	or	1.411(d)-4	of	the	regulations.	This	is	generally	the	case	even	if	such	elimination	or	reduction	is	contingent	upon
the	Employeeâ€™s	consent	and	includes	an	amendment	that	otherwise	places	greater	restrictions	or	conditions	on	a	Participantâ€™s	right	to	Code	Section	411(d)(6)	protected	benefits,	even	if
the	amendment	merely	adds	a	restriction	or	condition	that	is	permitted	under	the	vesting	rules	in	Code	Section	411(a)(3)	through	(11).	However,	the	Plan	may	be	amended	to	eliminate	or
reduce	section	411(d)(6)	protected	benefits	with	respect	to	benefits	not	yet	accrued	as	of	the	later	of	the	amendmentâ€™s	adoption	date	or	effective	date	without	violating	Code	Section	411(d)
(6).	For	purposes	of	this	paragraph,	an	amendment	that	has	the	effect	of	decreasing	a	Participantâ€™s	Account	balance,	with	respect	to	benefits	attributable	to	service	before	the	amendment,
shall	be	treated	as	reducing	an	accrued	benefit.No	amendment	to	the	Plan	shall	be	effective	to	eliminate	or	restrict	an	optional	form	of	benefit.	The	preceding	sentence	shall	not	apply	to	a	Plan



amendment	that	eliminates	or	restricts	the	ability	of	a	Participant	to	receive	payment	of	his	Account	balance	under	a	particular	optional	form	of	benefit	if	the	amendment	provides	a	single	sum
distribution	form	that	is	otherwise	identical	to	the	optional	form	of	benefit	being	eliminated	or	restricted.	For	this	purpose,	a	single	106sum	distribution	form	is	otherwise	identical	only	if	the
single	sum	distribution	form	is	identical	in	all	respects	to	the	eliminated	or	restricted	optional	form	of	benefit	(or	would	be	identical	except	that	it	provides	greater	rights	to	the	Participant)
except	with	respect	to	the	timing	of	payments	after	commencement.If,	as	a	result	of	an	amendment,	an	Employer	Contribution	is	removed	that	is	not	100%	immediately	vested	when	made,	the
applicable	vesting	schedule	in	effect	as	of	the	last	day	such	Contributions	were	permitted	shall	remain	in	effect	with	respect	to	that	part	of	the	Participantâ€™s	Account	resulting	from	such
Contributions.	The	Participant	shall	not	become	immediately	100%	vested	in	such	Contributions	as	a	result	of	the	elimination	of	such	Contribution	except	as	otherwise	specifically	provided	in
the	Plan.An	amendment	shall	not	decrease	a	Participantâ€™s	vested	interest	in	the	Plan.	If	an	amendment	to	the	Plan	changes	the	computation	of	the	percentage	used	to	determine	that	portion
of	a	Participantâ€™s	Account	attributable	to	Employer	Contributions	which	is	nonforfeitable	(whether	directly	or	indirectly),	in	the	case	of	an	Employee	who	is	a	Participant	as	of	the	later	of	the
date	such	amendment	or	change	is	adopted	or	the	date	it	becomes	effective,	the	nonforfeitable	percentage	(determined	as	of	such	date)	of	such	Employee's	right	to	his	Account	attributable	to
Employer	Contributions	shall	not	be	less	than	the	percentage	computed	under	the	Plan	without	regard	to	such	amendment	or	change.	Furthermore,	each	Participant	or	former	Participant1)who
has	completed	at	least	three	Years	of	Service	on	the	date	the	election	period	described	below	ends	(five	Years	of	Service	if	the	Participant	does	not	have	at	least	one	Hour	of	Service	in	a	Plan
Year	beginning	after	December	31,	1988)	and2)whose	nonforfeitable	percentage	will	be	determined	on	any	date	after	the	date	of	the	changemay	elect,	during	the	election	period,	to	have	the
nonforfeitable	percentage	of	his	Account	resulting	from	Employer	Contributions	determined	without	regard	to	the	amendment.	This	election	may	not	be	revoked.	If	after	the	Plan	is	changed,	the
Participantâ€™s	nonforfeitable	percentage	will	at	all	times	be	as	great	as	it	would	have	been	if	the	change	had	not	been	made,	no	election	needs	to	be	provided.	The	election	period	shall	begin
no	later	than	the	date	the	Plan	amendment	is	adopted	and	end	no	earlier	than	the	60th	day	after	the	latest	of	the	date	the	amendment	is	adopted	or	becomes	effective,	or	the	date	the
Participant	is	issued	written	notice	of	the	amendment	by	the	Employer	or	the	Plan	Administrator.With	respect	to	a	Participantâ€™s	Account	attributable	to	Employer	Contributions	accrued	as	of
the	later	of	the	adoption	or	effective	date	of	the	amendment	and	earnings,	the	vested	percentage	of	each	Participant	will	be	the	greater	of	the	vested	percentage	under	the	old	vesting	schedule
or	the	vested	percentage	under	the	new	vesting	schedule.b)Amendment	by	the	Pre-approved	Plan	Provider.The	Employer	delegates	the	authority	to	amend	this	Plan	to	Principal	Life	Insurance
Company	as	the	pre-approved	plan	provider.	The	Employer	hereby	consents	to	any	such	amendment.	However,	no	such	amendment	shall	increase	the	duties	of	the	Named	Fiduciary	without	his
consent.	Such	an	amendment	shall	not	deprive	any	Participant	or	Beneficiary	of	any	accrued	benefit	except	to	the	extent	necessary	to	comply	with	any	law	or	regulation	issued	by	any
governmental	agency	to	which	this	Plan	is	subject.	Such	an	amendment	shall	not	provide	that	the	Plan	Fund	be	used	for	any	purpose	other	than	the	exclusive	benefit	of	Participants	or	their
Beneficiaries	or	that	such	Plan	Fund	ever	revert	to	or	be	used	by	the	Employer.However,	for	purposes	of	reliance	on	an	opinion	letter,	Principal	Life	Insurance	Company	as	the	pre-approved
plan	provider	will	no	longer	have	the	authority	to	amend	the	Plan	on	behalf	of	the	Employer	as	of	the	date	(i)	the	Employer	amends	the	Plan	to	incorporate	a	type	of	plan	described	in	section
6.03	of	Revenue	Procedure	2017-41	that	is	not	permitted	under	the	Opinion	Letter	program,	or	(ii)	the	Internal	Revenue	Service	notifies	the	Employer,	in	107accordance	with	section	8.06(3)	of
Revenue	Procedure	2017-41,	that	the	Plan	is	an	individually	designed	plan	due	to	the	nature	and	extent	of	employer	amendments	to	the	Plan.108Any	amendment	to	this	Plan	by	Principal	Life
Insurance	Company,	as	the	pre-approved	plan	provider,	shall	be	deemed	to	be	an	amendment	to	this	Plan	by	the	Employer.	The	effective	date	of	any	amendment	shall	be	specified	in	the	written
instrument	of	amendment.SECTION	10.02	â€“	DIRECT	ROLLOVERS.Notwithstanding	any	provision	of	the	Plan	to	the	contrary	that	would	otherwise	limit	a	Distributee's	election	under	this
section,	a	Distributee	may	elect,	at	the	time	and	in	the	manner	prescribed	by	the	Plan	Administrator,	to	have	any	portion	of	an	Eligible	Rollover	Distribution	paid	directly	to	an	Eligible
Retirement	Plan	specified	by	the	Distributee	in	a	Direct	Rollover.In	the	event	of	a	Mandatory	Distribution	of	an	Eligible	Rollover	Distribution	greater	than	$1,000,	or	a	lesser	amount	specified	in
Item	Z(7)(c),	if	selected,	in	accordance	with	the	small	amounts	payment	provisions	of	Section	10.11	(or	which	is	a	small	amounts	payment	under	Article	VIII	at	complete	termination	of	the	Plan),
if	the	Participant	does	not	elect	to	have	such	distribution	paid	directly	to	an	Eligible	Retirement	Plan	specified	by	the	Participant	in	a	Direct	Rollover	or	to	receive	the	distribution	directly,	the
Plan	Administrator	will	pay	the	distribution	in	a	Direct	Rollover	to	an	individual	retirement	plan	with	an	affiliate	of	Principal	Life	Insurance	Company.	For	purposes	of	determining	whether	a
Mandatory	Distribution	is	greater	than	$1,000,	or	a	lesser	amount	specified	in	Item	Z(7)(c),	if	selected,	(i)	the	portion	of	the	Participantâ€™s	distribution	attributable	to	any	Rollover
Contributions	is	included,	unless	Item	Z(7)(b)	is	selected,	in	which	case	any	such	Rollover	Contributions	shall	be	disregarded;	and	(ii)	a	Designated	Roth	Account	and	all	other	accounts	under
the	Plan	shall	be	treated	as	accounts	held	under	two	separate	plans	and	shall	not	be	combined.In	the	event	of	any	other	Eligible	Rollover	Distribution	to	a	Distributee	in	accordance	with	the
small	amounts	payment	provisions	of	Section	10.11	(or	which	is	a	small	amounts	payment	under	Article	VIII	at	complete	termination	of	the	Plan),	if	the	Distributee	does	not	elect	to	have	such
distribution	paid	directly	to	an	Eligible	Retirement	Plan	specified	by	the	Distributee	in	a	Direct	Rollover	or	to	receive	the	distribution	directly,	the	Plan	Administrator	will	pay	the	distribution	to
the	Distributee.SECTION	10.03	â€“	MERGERS	AND	DIRECT	TRANSFERS.The	Plan	may	not	be	merged	or	consolidated	with,	nor	have	its	assets	or	liabilities	transferred	to,	any	other	retirement
plan,	unless	each	Participant	in	this	Plan	would	(if	that	plan	then	terminated)	receive	a	benefit	immediately	after	the	merger,	consolidation,	or	transfer	that	is	equal	to	or	greater	than	the
benefit	the	Participant	would	have	been	entitled	to	receive	immediately	before	the	merger,	consolidation,	or	transfer	(if	this	Plan	had	then	terminated).	The	Employer	may	enter	into	merger
agreements	or	direct	transfer	of	assets	agreements	with	the	employers	under	other	retirement	plans	which	are	qualifiable	under	Code	Section	401(a),	including	an	elective	transfer,	and	may
accept	the	direct	transfer	of	plan	assets,	or	may	transfer	plan	assets,	as	a	party	to	any	such	agreement.	The	Employer	shall	not	consent	to,	or	be	a	party	to	a	merger,	consolidation,	or	transfer	of
assets	with	a	defined	benefit	plan	if	such	action	would	result	in	a	defined	benefit	feature	being	maintained	under	this	Plan.	The	Employer	will	not	transfer	any	amounts	attributable	to	elective
deferral	contributions,	qualified	matching	contributions,	qualified	nonelective	contributions,	and	contributions	used	to	satisfy	Code	Section	401(k)(13)	safe	harbors	unless	the	transferee	plan
provides	that	the	limitations	of	section	1.401(k)-1(d)	of	the	regulations	shall	apply	to	such	amounts	(including	post-transfer	earnings	thereon),	unless	the	amounts	could	have	been	distributed	at
the	time	of	the	transfer	(other	than	for	hardship	or	deemed	severance	from	employment	as	described	in	Section	5.03),	and	the	transfer	is	an	elective	transfer	described	in	Q&A-3(b)(1)	in	section
1.411(d)-4	of	the	regulations.Notwithstanding	any	provision	of	the	Plan	to	the	contrary,	to	the	extent	any	optional	form	of	benefit	under	the	Plan	permits	a	distribution	prior	to	the
Employeeâ€™s	retirement,	death,	disability,	or	Severance	from	Employment,	and	prior	to	plan	termination,	the	optional	form	of	benefit	is	not	109available	with	respect	to	benefits	attributable
to	assets	(including	the	post-transfer	earnings	thereon)	and	liabilities	that	are	transferred,	within	the	meaning	of	Code	Section	414(l),	to	this	Plan	from	a	money	purchase	pension	plan	qualified
under	Code	Section	401(a)	(other	than	any	portion	of	those	assets	and	liabilities	attributable	to	voluntary	employee	contributions).	The	limitations	of	section	1.401(k)-1(d)	of	the	regulations
applicable	to	elective	deferral	contributions,	qualified	matching	contributions,	qualified	nonelective	contributions,	and	contributions	used	to	satisfy	Code	Section	401(k)(13)	safe	harbors	shall
continue	to	apply	to	any	amounts	attributable	to	such	contributions	(including	post-transfer	earnings	thereon)	transferred	to	this	Plan,	unless	the	amounts	could	have	been	distributed	at	the
time	of	the	transfer	(other	than	for	hardship	or	deemed	severance	from	employment	as	described	in	Section	5.03),	and	the	transfer	is	an	elective	transfer	described	in	Q&A-	3(b)(1)	in	section
1.411(d)-4	of	the	regulations.The	Plan	may	accept	a	direct	transfer	of	plan	assets	on	behalf	of	an	Eligible	Employee.	If	the	Eligible	Employee	is	not	an	Active	Participant	when	the	transfer	is
made,	the	Eligible	Employee	shall	be	deemed	to	be	an	Active	Participant	only	for	the	purpose	of	investment	and	distribution	of	the	transferred	assets.	Employer	Contributions	shall	not	be	made
for	or	allocated	to	the	Eligible	Employee	and	he	may	not	make	Participant	Contributions,	until	the	time	he	meets	all	of	the	requirements	to	become	an	Active	Participant.The	Plan	shall	hold,
administer,	and	distribute	the	transferred	assets	as	a	part	of	the	Plan.	The	Plan	shall	maintain	a	separate	account	for	the	benefit	of	the	Employee	on	whose	behalf	the	Plan	accepted	the	transfer
in	order	to	reflect	the	value	of	the	transferred	assets.A	Participantâ€™s	section	411(d)(6)	protected	benefits,	as	defined	in	Q&A-1	in	section	1.411(d)-4	of	the	regulations,	may	not	be	eliminated
by	reason	of	transfer	or	any	transaction	amending	or	having	the	effect	of	amending	a	plan	or	plans	to	transfer	benefits	except	as	provided	below.A	Participantâ€™s	section	411(d)(6)	protected
benefits	may	be	eliminated	or	reduced	upon	transfer	between	qualified	defined	contribution	plans	if	the	conditions	in	Q&A-3(b)(1)	in	section	1.411(d)-4	of	the	regulations	are	met.	The	transfer
must	meet	all	of	the	other	applicable	qualification	requirements.A	Participantâ€™s	section	411(d)(6)	protected	benefits	may	be	eliminated	or	reduced	if	a	transfer	is	an	elective	transfer	of
certain	distributable	benefits	between	qualified	plans	(both	defined	benefit	and	defined	contribution)	and	the	conditions	in	Q&A-3(c)(1)	in	section	1.411(d)-4	of	the	regulations	are	met.	The	rules
applicable	to	distributions	under	the	plan	would	apply	to	the	transfer,	but	the	transfer	would	not	be	treated	as	a	distribution	for	purposes	of	the	minimum	distribution	requirements	of	Code
Section	401(a)(9).	If	the	Participant	is	eligible	to	receive	an	immediate	distribution	of	his	entire	Vested	Account	in	a	single	sum	distribution	that	would	consist	entirely	of	an	eligible	rollover
distribution	under	Code	Section	401(a)(31),	such	transfer	will	be	accomplished	as	a	direct	rollover	under	Code	Section	401(a)(31).SECTION	10.04	â€“	PROVISIONS	RELATING	TO	THE
INSURER	AND	OTHER	PARTIES.The	obligations	of	an	Insurer	shall	be	governed	solely	by	the	provisions	of	the	Annuity	Contract.	The	Insurer	shall	not	be	required	to	perform	any	act	not
provided	in	or	contrary	to	the	provisions	of	the	Annuity	Contract.	Each	Annuity	Contract	when	purchased	will	comply	with	the	Plan.	See	Section	10.09.Any	issuer	or	distributor	of	investment
contracts	or	securities	is	governed	solely	by	the	terms	of	its	policies,	written	investment	contract,	prospectuses,	security	instruments,	and	any	other	written	agreements	entered	into	with	the
Trustee	with	regard	to	such	investment	contracts	or	securities.Such	Insurer,	issuer,	or	distributor	is	not	a	party	to	the	Plan,	nor	bound	in	any	way	by	the	Plan	provisions.	Such	parties	shall	not
be	required	to	look	to	the	terms	of	this	Plan,	nor	to	determine	110whether	the	Employer,	the	Plan	Administrator,	the	Trustee,	or	the	Named	Fiduciary	have	the	authority	to	act	in	any	particular
manner	or	to	make	any	contract	or	agreement.Until	notice	of	any	amendment	or	termination	of	this	Plan	or	a	change	in	Trustee	has	been	received	by	the	Insurer	at	its	home	office	or	an	issuer
or	distributor	at	their	principal	address,	they	are	and	shall	be	fully	protected	in	assuming	that	the	Plan	has	not	been	amended	or	terminated	and	in	dealing	with	any	party	acting	as	Trustee
according	to	the	latest	information	which	they	have	received	at	their	home	office	or	principal	address.SECTION	10.05	â€“	EMPLOYMENT	STATUS.Nothing	contained	in	this	Plan	gives	an
Employee	the	right	to	be	retained	in	the	Employerâ€™s	employ	or	to	interfere	with	the	Employerâ€™s	right	to	discharge	any	Employee.SECTION	10.06	â€“	RIGHTS	TO	PLAN	ASSETS.An
Employee	shall	not	have	any	right	to	or	interest	in	any	assets	of	the	Plan	upon	termination	of	employment	or	otherwise	except	as	specifically	provided	under	this	Plan,	and	then	only	to	the
extent	of	the	benefits	payable	to	such	Employee	according	to	the	Plan	provisions.Any	final	payment	or	distribution	to	a	Participant	or	his	legal	representative	or	to	any	Beneficiaries,	spouse,	or
Contingent	Annuitant	of	such	Participant	under	the	Plan	provisions	shall	be	in	full	satisfaction	of	all	claims	against	the	Plan,	the	Named	Fiduciary,	the	Plan	Administrator,	the	Insurer,	the
Trustee,	and	the	Employer	arising	under	or	by	virtue	of	the	Plan.SECTION	10.07	â€“	BENEFICIARY.Each	Participant	may	name	a	Beneficiary	to	receive	any	death	benefit	(other	than	any
income	payable	to	a	Contingent	Annuitant)	that	may	arise	out	of	his	participation	in	the	Plan.	The	Participant	may	change	his	Beneficiary	from	time	to	time.	If	life	annuities	are	not	allowed	(Item
AA(1)(b)	is	selected	and	Items	AA(2)(a)	â€“	(d)	are	not	selected),	unless	a	qualified	election	has	been	made,	for	purposes	of	distributing	any	death	benefits	before	the	Participantâ€™s
Retirement	Date,	the	Beneficiary	of	a	Participant	who	has	a	spouse	shall	be	the	Participantâ€™s	spouse.	If	the	Employer	elected	in	Item	AA(1)(a)	or	AA(2)	to	include	life	annuities	as	the
automatic	form	of	retirement	benefit	or	as	optional	forms	of	distribution,	unless	a	qualified	election	has	been	made,	for	purposes	of	distributing	any	death	benefits	before	the	Participantâ€™s
Retirement	Date,	the	Beneficiary	of	a	Participant	who	has	a	spouse	who	is	entitled	to	a	Qualified	Preretirement	Survivor	Annuity	shall	be	the	Participantâ€™s	spouse.	The	Participantâ€™s
Beneficiary	designation	and	any	change	of	Beneficiary	shall	be	subject	to	the	provisions	of	Section	6.03	or	6A.03,	whichever	applies.It	is	the	responsibility	of	the	Participant	to	give	written
notice	to	the	Plan	Administrator	of	the	name	of	the	Beneficiary	on	a	form	furnished	for	that	purpose.	The	Plan	Administrator	shall	maintain	records	of	Beneficiary	designations	for	Participants
before	their	Retirement	Dates.	However,	the	Plan	Administrator	may	delegate	to	another	party	the	responsibility	of	maintaining	records	of	Beneficiary	designations.	In	that	event,	the	written
designations	made	by	Participants	shall	be	filed	with	such	other	party.	If	a	party	other	than	the	Insurer	maintains	the	records	of	Beneficiary	designations	and	a	Participant	dies	before	his
Retirement	Date,	such	other	party	shall	certify	to	the	Insurer	the	Beneficiary	designation	on	its	records	for	the	Participant.If	there	is	no	Beneficiary	named	or	surviving	when	a	Participant	dies,
the	Participantâ€™s	Beneficiary	shall	be	the	Participantâ€™s	surviving	spouse,	or	where	there	is	no	surviving	spouse,	the	executor	or	administrator	of	the	Participantâ€™s	estate	for	the	benefit
of	the	estate,	unless	otherwise	specified	in	Item	Z(8)(a).SECTION	10.08	â€“	NONALIENATION	OF	BENEFITS.111Benefits	payable	under	the	Plan	are	not	subject	to	the	claims	of	any	creditor	of
any	Participant,	Beneficiary,	spouse,	or	Contingent	Annuitant.	A	Participant,	Beneficiary,	spouse,	or	Contingent	Annuitant	does	not	have	any	rights	to	alienate,	anticipate,	commute,	pledge,
encumber,	or	assign	such	benefits	except	in	the	case	of	a	loan	as	provided	in	Section	5.06.	The	preceding	sentences	shall	also	apply	to	the	creation,	assignment,	or	recognition	of	a	right	to	any
benefit	payable	with	respect	to	a	Participant	according	to	a	domestic	relations	order,	unless	such	order	is	determined	by	the	Plan	Administrator	to	be	a	qualified	domestic	relations	order,	as
defined	in	Code	Section	414(p),	or	any	domestic	relations	order	entered	before	January	1,	1985.	The	preceding	sentences	shall	not	apply	to	any	offset	of	a	Participantâ€™s	benefits	provided
under	the	Plan	against	an	amount	the	Participant	is	required	to	pay	the	Plan	with	respect	to	a	judgment,	order,	or	decree	issued,	or	a	settlement	entered	into	which	meets	the	requirements	of
Code	Sections	401(a)(13)(C)	or	(D).SECTION	10.09	â€“	CONSTRUCTION.The	validity	of	the	Plan	or	any	of	its	provisions	is	determined	under	and	construed	according	to	Federal	law	and,	to	the
extent	permissible,	according	to	the	laws	of	the	state	in	which	the	Employer	has	its	principal	office.	In	case	any	provision	of	this	Plan	is	held	illegal	or	invalid	for	any	reason,	such	determination
shall	not	affect	the	remaining	provisions	of	this	Plan,	and	the	Plan	shall	be	construed	and	enforced	as	if	the	illegal	or	invalid	provision	had	never	been	included.In	the	event	of	any	conflict
between	the	provisions	of	the	Plan	and	the	terms	of	any	Annuity	Contract	issued	hereunder,	the	provisions	of	the	Plan	control.	Moreover,	in	the	event	of	any	conflict	between	the	terms	of	the
Plan	and	any	conflicting	provision	contained	in	any	associated	trust,	custodial	account	document	or	any	document	that	is	incorporate	by	reference,	the	terms	of	this	Plan	will	govern.SECTION
10.10	â€“	LEGAL	ACTIONS.No	person	employed	by	the	Employer;	no	Participant,	former	Participant,	or	their	Beneficiaries;	nor	any	other	person	having	or	claiming	to	have	an	interest	in	the
Plan	is	entitled	to	any	notice	of	process.	A	final	judgment	entered	in	any	such	action	or	proceeding	shall	be	binding	and	conclusive	on	all	persons	having	or	claiming	to	have	an	interest	in	the
Plan.	Should	any	Participant,	Beneficiary,	or	other	person	claiming	an	interest	in	the	Plan	pursue	legal	action	against	the	Plan,	such	legal	action	may	not	be	brought	more	than	two	years
following	the	date	such	cause	of	action	or	proceeding	arose.SECTION	10.11	â€“	SMALL	AMOUNTS.If	the	value	of	the	Participantâ€™s	Vested	Account	does	not	exceed	$5,000	or	a	lesser
amount	specified	in	Item	Z(7)(a),	if	selected,	the	Participantâ€™s	entire	Vested	Account	shall	be	distributed	as	of	the	earliest	of	his	Retirement	Date,	the	date	he	dies,	or	the	date	he	has	a
Severance	from	Employment	for	any	other	reason	(the	date	the	Employer	provides	notice	to	the	record	keeper	of	the	Plan	of	such	event,	if	later);	provided,	however,	if	the	Plan	holds	Qualifying
Employer	Securities	that	are	not	publicly	traded,	amounts	invested	in	Qualifying	Employer	Securities	may	only	be	distributed	subject	to	the	Planâ€™s	available	liquidity.	For	purposes	of	this
section,	if	Item	Z(7)(b)	is	selected,	Rollover	Contributions	shall	be	disregarded	when	determining	the	value	of	the	Participantâ€™s	Vested	Account.	If	the	Participantâ€™s	Vested	Account	is
zero,	the	Participant	shall	be	deemed	to	have	received	a	distribution	of	such	Vested	Account.	This	is	a	small	amounts	payment.If	the	vested	benefit	delay	of	the	small	vested	account	in	Item	Z(6)
is	selected,	the	Participant	shall	not	be	treated	as	having	a	Severance	from	Employment	for	any	reason	other	than	retirement	or	death	before	the	period	of	time	specified	has	elapsed	or
becoming	Totally	Disabled,	if	applicable,	and	no	small	amounts	payment	shall	be	made	if	he	again	becomes	an	Employee	before	such	period	of	time	has	elapsed.In	the	event	a	Participant	does
not	elect	to	have	a	small	amounts	payment	paid	directly	to	an	Eligible	Retirement	Plan	specified	by	the	Participant	in	a	Direct	Rollover	or	to	receive	the	112distribution	directly	and	his	Vested
Account	is	greater	than	$1,000,	or	a	lesser	amount	specified	in	Item	Z(7)(c),	if	selected,	a	Mandatory	Distribution	will	be	made	in	accordance	with	the	provisions	of	Section	10.02.	If	his	Vested
Account	is	$1,000,	or	the	amount	specified	in	Item	Z(7)(c),	or	less,	the	Participantâ€™s	entire	Vested	Account	shall	be	paid	directly	to	him.If	a	small	amounts	payment	is	made	on	or	after	the
date	the	Participant	dies,	the	small	amounts	payment	shall	be	made	to	the	Participantâ€™s	Beneficiary	(spouse	if	the	death	benefit	is	payable	to	the	spouse).	If	a	small	amounts	payment	is	made
while	the	Participant	is	living,	the	small	amounts	payment	shall	be	made	to	the	Participant.The	small	amounts	payment	is	in	full	settlement	of	all	benefits	otherwise	payable.	No	other	small
amounts	payment	shall	be	made.SECTION	10.12	â€“	WORD	USAGE.The	masculine	gender,	where	used	in	this	Plan,	shall	include	the	feminine	gender	and	the	singular	words,	where	used	in	this
Plan,	shall	include	the	plural,	unless	the	context	indicates	otherwise.The	words	â€œin	writingâ€​	and	â€œwrittenâ€​,	where	used	in	this	Plan,	shall	include	any	other	forms	(such	as	voice
response	or	other	electronic	system)	as	permitted	by	any	governmental	agency	to	which	the	Plan	is	subject.SECTION	10.13	â€“	CHANGE	IN	SERVICE	METHOD.a)Change	of	Service	Method
Under	This	Plan.	If	this	Plan	is	amended	to	change	the	method	of	crediting	service	from	the	elapsed	time	method	to	the	hours	method	for	any	purpose	under	this	Plan,	the	Employee's	service



shall	be	equal	to	the	sum	of	(1),	(2),	and	(3)	below:1)The	number	of	whole	years	of	service	credited	to	the	Employee	under	the	Plan	as	of	the	date	the	change	is	effective.2)One	year	of	service	for
the	service	period	in	which	the	change	is	effective	if	he	is	credited	with	the	required	number	of	Hours	of	Service.	For	that	portion	of	the	service	period	ending	on	the	date	of	the	change	(for	the
first	day	of	the	service	period	if	the	change	is	made	on	the	first	day	of	the	service	period),	the	Employee	will	be	credited	with	the	greater	of	(i)	his	actual	Hours	of	Service	or	(ii)	the	number	of
Hours	of	Service	that	is	equivalent	to	the	fractional	part	of	a	year	of	elapsed	time	service	credited	as	of	the	date	of	the	change,	if	any.	In	determining	the	equivalent	Hours	of	Service,	the
Employee	shall	be	credited	with	190	Hours	of	Service	for	each	month	and	any	fractional	part	of	a	month	in	such	fractional	part	of	a	year.	The	number	of	months	and	any	fractional	part	of	a
month	shall	be	determined	by	multiplying	the	fractional	part	of	a	year,	expressed	as	a	decimal,	by	12.	For	the	remaining	portion	of	the	service	period	(the	period	beginning	on	the	second	day	of
the	service	period	and	ending	on	the	last	day	of	the	service	period	if	the	change	is	made	on	the	first	day	of	the	service	period),	the	Employee	will	be	credited	with	his	actual	Hours	of
Service.3)The	Employeeâ€™s	service	determined	under	this	Plan	using	the	hours	method	after	the	end	of	the	service	period	in	which	the	change	in	service	method	was	effective.If	this	Plan	is
amended	to	change	the	method	of	crediting	service	from	the	hours	method	to	the	elapsed	time	method	for	any	purpose	under	this	Plan,	the	Employee's	service	shall	be	equal	to	the	sum	of	(4),
(5),	and	(6)	below:4)The	number	of	whole	years	of	service	credited	to	the	Employee	under	the	Plan	as	of	the	beginning	of	the	service	period	in	which	the	change	in	service	method	is
effective.1135)The	greater	of	(i)	the	service	that	would	be	credited	to	the	Employee	for	that	entire	service	period	using	the	elapsed	time	method	or	(ii)	the	service	credited	to	him	under	the	Plan
as	of	the	date	the	change	is	effective.6)The	Employeeâ€™s	service	determined	under	this	Plan	using	the	elapsed	time	method	after	the	end	of	the	applicable	service	period	in	which	the	change
in	service	method	was	effective.b)Transfers	Between	Plans	with	Different	Service	Methods.	If	an	Employee	has	been	a	participant	in	another	plan	of	the	Employer	that	credited	service	under
the	elapsed	time	method	for	any	purpose	that	under	this	Plan	is	determined	using	the	hours	method,	then	the	Employee's	service	shall	be	equal	to	the	sum	of	(1),	(2),	and	(3)	below:1)The
number	of	whole	years	of	service	credited	to	the	Employee	under	the	other	plan	as	of	the	date	he	became	an	Eligible	Employee	under	this	Plan.2)One	year	of	service	for	the	applicable	service
period	in	which	he	became	an	Eligible	Employee	if	he	is	credited	with	the	required	number	of	Hours	of	Service.	For	that	portion	of	such	service	period	ending	on	the	date	he	became	an	Eligible
Employee	(for	the	first	day	of	such	service	period	if	he	became	an	Eligible	Employee	on	the	first	day	of	such	service	period),	the	Employee	will	be	credited	with	the	greater	of	(i)	his	actual	Hours
of	Service	or	(ii)	the	number	of	Hours	of	Service	that	is	equivalent	to	the	fractional	part	of	a	year	of	elapsed	time	service	credited	as	of	the	date	he	became	an	Eligible	Employee,	if	any.	In
determining	the	equivalent	Hours	of	Service,	the	Employee	shall	be	credited	with	190	Hours	of	Service	for	each	month	and	any	fractional	part	of	a	month	in	such	fractional	part	of	a	year.	The
number	of	months	and	any	fractional	part	of	a	month	shall	be	determined	by	multiplying	the	fractional	part	of	a	year,	expressed	as	a	decimal,	by	12.	For	the	remaining	portion	of	such	service
period	(the	period	beginning	on	the	second	day	of	such	service	period	and	ending	on	the	last	day	of	such	service	period	if	he	became	an	Eligible	Employee	on	the	first	day	of	such	service
period),	the	Employee	will	be	credited	with	his	actual	Hours	of	Service.3)The	Employee's	service	determined	under	this	Plan	using	the	hours	method	after	the	end	of	the	service	period	in	which
he	became	an	Eligible	Employee.If	an	Employee	has	been	a	participant	in	another	plan	of	the	Employer	that	credited	service	under	the	hours	method	for	any	purpose	that	under	this	Plan	is
determined	using	the	elapsed	time	method,	then	the	Employee's	service	shall	be	equal	to	the	sum	of	(4),	(5),	and	(6)	below.4)	The	number	of	whole	years	of	service	credited	to	the	Employee
under	the	other	plan	as	of	the	beginning	of	the	service	period	under	that	plan	in	which	he	became	an	Eligible	Employee	under	this	Plan.5)	The	greater	of	(i)	the	service	that	would	be	credited	to
the	Employee	for	that	entire	service	period	using	the	elapsed	time	method	or	(ii)	the	service	credited	to	him	under	the	other	plan	as	of	the	date	he	became	an	Eligible	Employee	under	this
Plan.6)	The	Employee's	service	determined	under	this	Plan	using	the	elapsed	time	method	after	the	end	of	the	applicable	service	period	under	the	other	plan	in	which	he	became	an	Eligible
Employee.If	an	Employee	has	been	a	participant	in	a	Controlled	Group	member's	plan	that	credited	service	under	a	different	method	than	is	used	in	this	Plan,	in	order	to	determine	entry	and
vesting,	the	provisions	in	(b)	above	shall	apply	as	though	the	Controlled	Group	member's	plan	was	a	plan	of	the	Employer.Any	modification	of	service	contained	in	this	Plan	shall	be	applicable	to
the	service	determined	pursuant	to	this	section.114SECTION	10.14	â€“	MILITARY	SERVICE.Notwithstanding	any	provision	of	this	Plan	to	the	contrary,	the	Plan	shall	provide	contributions,
benefits,	and	service	credit	with	respect	to	Qualified	Military	Service	in	accordance	with	Code	Section	414(u).	Loan	repayments	may	be	suspended	under	this	Plan	as	permitted	under	Code
Section	414(u).A	Participant	who	dies	on	or	after	January	1,	2007,	while	performing	Qualified	Military	Service	is	treated	as	having	resumed	and	then	terminated	employment	on	account	of
death,	in	accordance	with	Code	Section	401(a)(37)	and	any	subsequent	guidance.	The	survivors	of	such	Participant	are	entitled	to	any	additional	benefits	provided	under	the	Plan	on	account	of
death	of	the	Participant.SECTION	10.15	â€“	QUALIFICATION	OF	PLAN.If	the	Plan	is	denied	initial	qualification	upon	filing	timely	application,	it	will	be	treated	as	void	from	the	beginning.	It
will	be	terminated	and	all	amounts	contributed	to	the	Plan,	less	expenses	paid,	shall	be	returned	to	the	Employer	within	one	year	after	the	date	of	denial.	If	amounts	have	been	contributed	by
Employees,	the	Employer	shall	refund	to	each	Employee	the	amount	made	by	him	or,	if	less,	the	amount	then	in	his	Account	resulting	from	such	amounts.	The	Insurer	and	Trustee	shall	be
discharged	from	all	further	obligations.If	the	Plan	fails	to	attain	or	retain	qualification,	it	shall	no	longer	participate	in	this	pre-approved	plan	and	shall	be	considered	an	individually	designed
plan.SECTION	10.16	â€“	UNCLAIMED	PROPERTY.In	the	event	a	cash	distribution	of	a	small	Vested	Account	in	accordance	with	Section	10.11	or	any	other	distribution	(whether	required	by	the
Plan	or	requested	by	a	Participant	or	Beneficiary)	in	accordance	with	Article	VI,	VIA	or	VII,	whichever	applies,	goes	unclaimed	by	a	Participant	or	Beneficiary,	the	Plan	Administrator,	at	its
discretion,	may	treat	such	amount	as	a	Forfeiture	or	pay	the	distribution	in	a	Direct	Rollover	to	an	individual	retirement	plan	with	an	affiliate	of	Principal	Life	Insurance	Company.Before	any
unclaimed	amount	may	be	treated	as	a	Forfeiture,	the	Plan	Administrator	must	make	reasonable	efforts	to	locate	the	Participant	or	Beneficiary	who	is	entitled	to	the	unclaimed	amount.	For	this
purpose,	reasonable	efforts	include,	but	are	not	limited	to	the	following:	(i)	send	a	notice	to	the	Participant	or	Beneficiary	at	his	last	known	address	via	certified	mail;	(ii)	check	related	plan	and
employer	records	for	updated	information	regarding	the	current	residence	of	the	Participant	or	Beneficiary;	(iii)	in	the	case	of	a	Participant	who	has	named	a	Designated	Beneficiary,	contact	his
Designated	Beneficiary	to	request	updated	contract	information	for	the	Participant;	(iv)	use	of	one	or	more	free	internet	search	tools;	(v)	use	of	Internet	search	tools,	commercial	locator
services,	credit	reporting	agencies,	information	brokers,	investigation	databases	and	analogous	services.	Reasonable	expenses	to	conduct	a	search	for	the	Participant	or	Beneficiary,	may	be
assessed	against	the	Participantâ€™s	Account.If	a	Participant	or	Beneficiary	make	a	claim	for	benefits	that	have	been	treated	as	a	Forfeiture	under	this	section,	the	Plan	Administrator	shall
restore	the	amount	that	was	forfeited,	unadjusted	for	any	investment	gains	or	losses.	If	a	Participant	again	becomes	an	Employee	of	the	Employer,	he	will	be	deemed	to	have	made	a	claim	for
any	of	his	benefits	that	were	subject	to	Forfeiture	under	this	section.	If	the	Employer	terminates	the	Plan,	any	amounts	forfeited	under	this	section	shall	be	restored	and	paid	in	a	Direct	Rollover
to	an	individual	retirement	plan	for	the	benefit	of	the	Participant	or	Beneficiary	who	is	entitled	to	the	unclaimed	amount.	Notwithstanding	the	foregoing,	any	amount	that	is	subject	to
escheatment	under	applicable	state	law	shall	not	be	considered	a	Forfeiture	under	this	section.115ARTICLE	XITOP-HEAVY	PLAN	REQUIREMENTSSECTION	11.01	â€“	APPLICATION.The
provisions	of	this	article	shall	supersede	all	other	provisions	in	the	Plan	to	the	contrary.For	the	purpose	of	applying	the	Top-heavy	Plan	requirements	of	this	article,	all	members	of	the
Controlled	Group	shall	be	treated	as	one	Employer.	The	term	Employer,	as	used	in	this	article,	shall	be	deemed	to	include	all	members	of	the	Controlled	Group,	unless	the	terms	as	used	clearly
indicate	only	the	Employer	is	meant.The	accrued	benefit	or	account	of	a	participant	resulting	from	deductible	employee	contributions	shall	not	be	included	for	any	purpose	under	this	article.The
minimum	vesting	and	contribution	provisions	of	Sections	11.03	and	11.04	shall	not	apply	to	any	Employee	who	is	included	in	a	group	of	Employees	covered	by	a	collective	bargaining	agreement
that	the	Secretary	of	Labor	finds	to	be	a	collective	bargaining	agreement	between	employee	representatives	and	one	or	more	employers,	including	the	Employer,	if	there	is	evidence	that
retirement	benefits	were	the	subject	of	good	faith	bargaining	between	such	representatives.	For	this	purpose,	the	term	"employee	representatives"	does	not	include	any	organization	more	than
half	of	whose	members	are	employees	who	are	owners,	officers,	or	executives.SECTION	11.02	â€“	DEFINITIONS.For	purposes	of	this	article,	the	following	terms	are	defined:Aggregation	Group
means:a)each	of	the	Employerâ€™s	qualified	plans	in	which	a	Key	Employee	is	a	participant	during	the	Plan	Year	containing	the	Determination	Date	or	any	of	the	four	preceding	Plan	Years
(regardless	of	whether	the	plans	have	terminated),b)each	of	the	Employerâ€™s	other	qualified	plans	which	allows	the	plan(s)	described	in	(a)	above	to	meet	the	nondiscrimination	requirement
of	Code	Section	401(a)(4)	or	the	minimum	coverage	requirement	of	Code	Section	410,	andc)any	of	the	Employerâ€™s	other	qualified	plans	not	included	in	(a)	or	(b)	above	which	the	Employer
desires	to	include	as	part	of	the	Aggregation	Group.	Such	a	qualified	plan	shall	be	included	only	if	the	Aggregation	Group	would	continue	to	satisfy	the	requirements	of	Code	Sections	401(a)(4)
and	410.The	plans	in	(a)	and	(b)	above	constitute	the	"required"	Aggregation	Group.	The	plans	in	(a),	(b),	and	(c)	above	constitute	the	"permissive"	Aggregation	Group.Compensation	means
compensation	as	defined	in	Items	M(1),	M(2)	and	M(4)(a)	for	purposes	of	Section	3.07.Determination	Date	means	as	to	any	plan,	for	any	plan	year	subsequent	to	the	first	plan	year,	the	last	day
of	the	preceding	plan	year.	For	the	first	plan	year	of	the	plan,	the	Determination	Date	is	the	last	day	of	that	year.Key	Employee	means	any	Employee	or	former	Employee	(including	any
deceased	Employee)	who	at	any	time	during	the	Plan	Year	that	includes	the	Determination	Date	is:116a)an	officer	of	the	Employer	having	Compensation	for	the	Plan	Year	greater	than	$175,000
(as	adjusted	under	Code	Section	416(i)(1)),b)a	5-percent	owner	of	the	Employer,	orc)a	1-percent	owner	of	the	Employer	having	Compensation	for	the	Plan	Year	of	more	than$150,000.The
determination	of	who	is	a	Key	Employee	shall	be	made	according	to	Code	Section	416(i)(1)	and	the	applicable	regulations	and	other	guidance	of	general	applicability	issued	thereunder.Nonkey
Employee	means	any	Employee	who	is	not	a	Key	Employee.Top-heavy	Plan	means	a	plan	that	is	top-heavy	for	any	plan	year.	This	Plan	shall	be	top-heavy	if	any	of	the	following	conditions
exist:a)The	Top-heavy	Ratio	for	this	Plan	exceeds	60	percent	and	this	Plan	is	not	part	of	any	required	Aggregation	Group	or	permissive	Aggregation	Group.b)This	Plan	is	a	part	of	a	required
Aggregation	Group,	but	not	part	of	a	permissive	Aggregation	Group,	and	the	Top-heavy	Ratio	for	the	required	Aggregation	Group	exceeds	60	percent.c)This	Plan	is	a	part	of	a	required
Aggregation	Group	and	part	of	a	permissive	Aggregation	Group	and	the	Top-heavy	Ratio	for	the	permissive	Aggregation	Group	exceeds	60	percent.Top-heavy	Ratio	means:a)If	the	Employer
maintains	one	or	more	defined	contribution	plans	(including	any	simplified	employee	pension	plan)	and	the	Employer	has	not	maintained	any	defined	benefit	plan	that	during	the	five-year
period	ending	on	the	Determination	Date(s)	has	or	has	had	accrued	benefits,	the	Top-heavy	Ratio	for	this	Plan	alone	or	for	the	required	or	permissive	Aggregation	Group,	as	appropriate,	is	a
fraction,	the	numerator	of	which	is	the	sum	of	the	account	balances	of	all	Key	Employees	as	of	the	Determination	Date(s)	(including	any	part	of	any	account	balance	distributed	in	the	one-year
period	ending	on	the	Determination	Date(s)	and	distributions	under	a	terminated	plan	which	if	it	had	not	been	terminated	would	have	been	required	to	be	included	in	the	Aggregation	Group),
and	the	denominator	of	which	is	the	sum	of	all	account	balances	(including	any	part	of	any	account	balance	distributed	in	the	one-year	period	ending	on	the	Determination	Date(s)	and
distributions	under	a	terminated	plan	which	if	it	had	not	been	terminated	would	have	been	required	to	be	included	in	the	Aggregation	Group),	both	computed	in	accordance	with	Code	Section
416	and	the	regulations	thereunder.	In	the	case	of	a	distribution	made	for	a	reason	other	than	Severance	from	Employment,	death,	or	disability,	this	provision	shall	be	applied	by	substituting
â€œfive-year	periodâ€​	for	â€œone-year	period.â€​	Both	the	numerator	and	denominator	of	the	Top-heavy	Ratio	are	increased	to	reflect	any	contribution	not	actually	made	as	of	the
Determination	Date,	but	which	is	required	to	be	taken	into	account	on	that	date	under	Code	Section	416	and	the	regulations	thereunder.b)If	the	Employer	maintains	one	or	more	defined
contribution	plans	(including	any	simplified	employee	pension	plan)	and	the	Employer	maintains	or	has	maintained	one	or	more	defined	benefit	plans	that	during	the	five-year	period	ending	on
the	Determination	Date(s)	has	or	has	had	accrued	benefits,	the	Top-heavy	Ratio	for	any	required	or	permissive	Aggregation	Group,	as	appropriate,	is	a	fraction,	the	numerator	of	which	is	the
sum	of	the	account	balances	under	the	aggregated	defined	contribution	plan	or	plans	of	all	Key	Employees,	determined	in	accordance	with	(a)	above,	and	the	present	value	of	accrued	benefits
under	the	aggregated	defined	benefit	plan	or	plans	for	all	Key	Employees	as	of	the	Determination	Date(s),	and	the	denominator	of	which	is	the	sum	of	the	account	balances	under	the
aggregated	defined	117contribution	plan	or	plans	for	all	participants,	determined	in	accordance	with	(a)	above,	and	the	present	value	of	accrued	benefits	under	the	defined	benefit	plan	or	plans
for	all	participants	as	of	the	Determination	Date(s),	all	determined	in	accordance	with	Code	Section	416	and	the	regulations	thereunder.	The	accrued	benefits	under	a	defined	benefit	plan	in
both	the	numerator	and	denominator	of	the	Top-heavy	Ratio	are	increased	for	any	distribution	of	an	accrued	benefit	made	in	the	one-year	period	ending	on	the	Determination	Date	(and
distributions	under	a	terminated	plan	which	if	it	had	not	been	terminated	would	have	been	required	to	be	included	in	the	Aggregation	Group).	In	the	case	of	a	distribution	made	for	a	reason
other	than	Severance	from	Employment,	death,	or	disability,	this	provision	shall	be	applied	by	substituting	â€œfive-year	periodâ€​	for	â€œone-year	period.â€​c)For	purposes	of	(a)	and	(b)	above,
the	value	of	account	balances	and	the	present	value	of	accrued	benefits	will	be	determined	as	of	the	most	recent	Valuation	Date	that	falls	within	or	ends	with	the	12-month	period	ending	on	the
Determination	Date,	except	as	provided	in	Code	Section	416	and	the	regulations	thereunder	for	the	first	and	second	plan	years	of	a	defined	benefit	plan.	The	account	balances	and	accrued
benefits	of	a	participant	(i)	who	is	not	a	Key	Employee	but	who	was	a	Key	Employee	in	a	prior	year	or	(ii)	who	has	not	been	credited	with	at	least	one	hour	of	service	with	any	employer
maintaining	the	plan	at	any	time	during	the	one-year	period	ending	on	the	Determination	Date	will	be	disregarded.	The	calculation	of	the	Top-heavy	Ratio	and	the	extent	to	which	distributions,
rollovers,	and	transfers	are	taken	into	account	will	be	made	in	accordance	with	Code	Section	416	and	the	regulations	thereunder.	Deductible	employee	contributions	will	not	be	taken	into
account	for	purposes	of	computing	the	Top-heavy	Ratio.	When	aggregating	plans,	the	value	of	account	balances	and	accrued	benefits	will	be	calculated	with	reference	to	the	Determination
Dates	that	fall	within	the	same	calendar	year.The	accrued	benefit	of	a	participant	other	than	a	Key	Employee	shall	be	determined	under	(i)	the	method,	if	any,	that	uniformly	applies	for	accrual
purposes	under	all	defined	benefit	plans	maintained	by	the	Employer,	or	(ii)	if	there	is	no	such	method,	as	if	such	benefit	accrued	not	more	rapidly	than	the	slowest	accrual	rate	permitted	under
the	fractional	rule	of	Code	Section	411(b)(1)(C).SECTION	11.03	â€“	MODIFICATION	OF	VESTING	REQUIREMENTS.A	Participantâ€™s	Vesting	Percentage	is	at	all	times	at	least	as	great	as	the
Vesting	Percentage	required	to	satisfy	the	requirements	of	Code	Section	416.	The	part	of	the	Participantâ€™s	Account	resulting	from	the	minimum	contributions	required	pursuant	to	Section
11.04	will	vest	according	to	the	vesting	schedule	selected	in	Item	V(2)	or	(3).	If	no	schedule	is	selected	in	Items	V(2)	or	(3)	the	minimum	contribution	(and	earnings	thereon)	will	be	100%	vested
and	nonforfeitable.The	part	of	the	Participantâ€™s	Vested	Account	resulting	from	the	minimum	contributions	required	pursuant	to	Section	11.04	(to	the	extent	required	to	be	nonforfeitable
under	Code	Section	416(b))	may	not	be	forfeited	under	Code	Section	411(a)(3)(B)	or	(D).SECTION	11.04	â€“	MODIFICATION	OF	CONTRIBUTIONS.During	any	Plan	Year	in	which	this	Plan	is	a
Top-heavy	Plan,	the	Employer	shall	make	a	minimum	contribution	for	the	Plan	Year	on	behalf	of	each	Nonkey	Employee	who	is	an	Employee	on	the	last	day	of	the	Plan	Year	and	who	was	an
Active	Participant	at	any	time	during	the	Plan	Year.	A	Nonkey	Employee	is	not	required	to	have	a	minimum	number	of	Hours	of	Service	or	minimum	amount	of	Compensation	in	order	to	be
entitled	to	this	minimum.	A	Nonkey	Employee	who	fails	to	be	an	Active	Participant	merely	because	his	Compensation	is	less	than	a	stated	amount	or	merely	because	of	a	failure	to	make
mandatory	participant	contributions	or,	in	the	case	of	a	cash	or	deferred	arrangement,	elective	contributions	shall	be	treated	as	if	he	were	an	Active	Participant.	The	minimum	is	the	lesser	of	(a)
or	(b)	below:a)3	percent	of	such	person's	Compensation	for	such	Plan	Year.118b)The	"highest	percentage"	of	Compensation	for	such	Plan	Year	at	which	Employer	Contributions	are	made	for	or
allocated	to	any	Key	Employee.	The	highest	percentage	shall	be	determined	by	dividing	Employer	Contributions	made	for	or	allocated	to	each	Key	Employee	during	the	Plan	Year	by	the	amount
of	his	Compensation	for	such	Plan	Year,	and	selecting	the	greatest	quotient	(expressed	as	a	percentage).	To	determine	the	highest	percentage,	all	of	the	Employerâ€™s	defined	contribution
plans	within	the	Aggregation	Group	shall	be	treated	as	one	plan.	The	minimum	shall	be	the	amount	in	(a)	above	if	this	Plan	and	a	defined	benefit	plan	of	the	Employer	are	required	to	be
included	in	the	Aggregation	Group	and	this	Plan	enables	the	defined	benefit	plan	to	meet	the	requirements	of	Code	Section	401(a)(4)	or	410.For	purposes	of	(a)	and	(b)	above,	Compensation
shall	be	limited	by	Code	Section	401(a)(17).If	employer	contributions	and	allocations	otherwise	required	under	the	defined	contribution	plan(s)	are	at	least	equal	to	the	minimum	above,	no
additional	contribution	shall	be	required.	If	total	employer	contributions	and	allocations	are	less	than	the	minimum	above,	the	Employer	shall	contribute	the	difference	for	the	Plan	Year.The
minimum	contribution	applies	to	all	of	the	Employerâ€™s	defined	contribution	plans	in	the	aggregate	which	are	Top-heavy	Plans.	A	minimum	contribution	under	a	profit	sharing	plan	shall	be
made	without	regard	to	whether	or	not	the	Employer	has	profits.To	the	extent	a	participant	covered	under	this	Plan	can	be	covered	under	any	other	plan	or	plans	of	the	Employer,	the	Employer
may	provide	in	Item	S(3)	that	the	minimum	contribution	or	benefit	requirement	applicable	to	Top-heavy	Plans	shall	be	made	in	only	one	of	the	plans	(including	a	plan	that	consists	solely	of	a
cash	or	deferred	arrangement	that	meets	the	requirements	of	Code	Section	401(k)(12)	or	401(k)(13)	and	matching	contributions	with	respect	to	which	the	requirements	of	Code	Section	401(m)
(11)	or	401(m)(12)	are	met).For	purposes	of	this	section,	any	employer	contribution	made	according	to	a	salary	reduction	or	similar	arrangement	shall	not	apply	in	determining	if	the	minimum
contribution	requirement	has	been	met,	but	shall	apply	in	determining	the	minimum	contribution	required.	Matching	contributions,	as	defined	in	Code	Section	401(m),	shall	be	taken	into
account	for	purposes	of	satisfying	the	minimum	contribution	requirements	of	Code	Section	416(c)(2)	and	the	Plan.	Matching	contributions	that	are	used	to	satisfy	the	minimum	contribution



requirements	shall	be	treated	as	matching	contributions	for	purposes	of	the	actual	contribution	percentage	test	and	other	requirements	of	Code	Section	401(m).The	requirements	of	this	section
shall	be	met	without	regard	to	any	Social	Security	contribution.119APPENDIX	AThe	actuarial	factor	under	Table	1	for	a	Plan	Year	for	a	person	is	the	factor	corresponding	to	the	number	of
years	such	personâ€™s	attained	age	as	of	the	end	of	the	Plan	Year	precedes	the	testing	age.	The	testing	age	is	the	Normal	Retirement	Age	of	such	person,	or	his	age	as	of	the	end	of	the	Plan
Year,	if	older.	A	person's	attained	age	as	of	the	end	of	the	Plan	Year	is	his	age	on	his	last	birthday.	For	any	Plan	Year	beginning	on	or	after	the	Participant's	attainment	of	Normal	Retirement
Age,	the	factor	for	'zero'	years	is	multiplied	by	the	adjustment	factor	in	Table	1A	that	corresponds	to	the	Participant's	attained	age	as	of	the	end	of	the	Plan	Year.Table	1Number	of	Years
Attained	Age	PrecedesUP-1984Number	of	Years	Attained	Age	PrecedesUP-1984Testing	Age8.5%Testing
Age8.5%0.07948626.0095311.07325927.0087842.06752028.0080963.06223029.0074624.05735530.0068775.05286231.0063386.04872132.0058427.04490433.0053848.04138634.0049629.03814435.00457410.03515536.00421511.03240137.00388512.02986338.00358113.02752439.00330014.02536740.00304215.02338041.00280316.02154842.00258417.01986043.00238118.01830444.00219519.01687045.00202320.01554946.00186421.01433147.00171822.01320848.00158423.01217349.00146024.01122050.00134525.010341120Table
1AAttained	AgeUP-1984	8.5%Attained	AgeUP-1984
8.5%551.2058780.6751561.1879790.6494571.1694800.6238581.1503810.5986591.1305820.5738601.1101830.5493611.0891840.5252621.0676850.5013631.0455860.4777641.0229870.4544651.0000880.4314660.9767890.4089670.9533900.3868680.9296910.3653690.9055920.3443700.8810930.3241710.8561940.3044720.8307950.2853730.8049960.2667740.7790970.2489750.7529980.2319760.7268990.2154770.7008For
a	Normal	Retirement	Age	other	than	65,	adjust	Table	1	by	multiplying	all	factors	in	Table	1	by	the	corresponding	Table	1A	factor	for	an	attained	age	equal	to	such	Normal	Retirement
Age.121APPENDIX	BThe	actuarial	factor	under	Table	1	for	a	Plan	Year	for	a	person	is	the	factor	corresponding	to	the	number	of	years	such	personâ€™s	attained	age	as	of	the	end	of	the	Plan
Year	precedes	the	testing	age.	The	testing	age	is	the	Normal	Retirement	Age	of	such	person,	or	his	age	as	of	the	end	of	the	Plan	Year,	if	older.	A	person's	attained	age	as	of	the	end	of	the	Plan
Year	is	his	age	on	his	last	birthday.	For	any	Plan	Year	beginning	on	or	after	the	Participant's	attainment	of	Normal	Retirement	Age,	the	factor	for	'zero'	years	is	multiplied	by	the	adjustment
factor	in	Table	1A	that	corresponds	to	the	Participant's	attained	age	as	of	the	end	of	the	Plan	Year.Table	1Number	of	Years	Attained	Age	PrecedesUP-1984Number	of	Years	Attained	Age
PrecedesUP-1984Testing	Age7.5%Testing
Age7.5%0.08457826.0129011.07867727.0120012.07318828.0111643.06808229.0103854.06333230.0096615.05891431.0089876.05480332.0083607.05098033.0077768.04742334.0072349.04411435.00672910.04103736.00626011.03817437.00582312.03551038.00541713.03303339.00503914.03072840.00468715.02858441.00436016.02659042.00405617.02473543.00377318.02300944.00351019.02140445.00326520.01991146.00303721.01852247.00282522.01722948.00262823.01602749.00244524.01490950.00227425.013869122Table
1AAttained	AgeUP-1984	7.5%Attained	AgeUP-1984
7.5%551.2242780.6611561.2043790.6349571.1838800.6090581.1627810.5835591.1411820.5584601.1188830.5338611.0960840.5096621.0726850.4857631.0488860.4622641.0246870.4390651.0000880.4162660.9752890.3939670.9502900.3721680.9251910.3509690.8998920.3304700.8740930.3106710.8478940.2913720.8214950.2727730.7946960.2547740.7678970.2374750.7409980.2208760.7140990.2049770.6874For
a	Normal	Retirement	Age	other	than	65,	adjust	Table	1	by	multiplying	all	factors	in	Table	1	by	the	corresponding	Table	1A	factor	for	an	attained	age	equal	to	such	Normal	Retirement
Age.123APPENDIX	CThe	actuarial	factor	under	Table	1	for	a	Plan	Year	for	a	person	is	the	factor	corresponding	to	the	number	of	years	such	personâ€™s	attained	age	as	of	the	end	of	the	Plan
Year	precedes	the	testing	age.	The	testing	age	is	the	Normal	Retirement	Age	of	such	person,	or	his	age	as	of	the	end	of	the	Plan	Year,	if	older.	A	person's	attained	age	as	of	the	end	of	the	Plan
Year	is	his	age	on	his	last	birthday.	For	any	Plan	Year	beginning	on	or	after	the	Participant's	attainment	of	Normal	Retirement	Age,	the	factor	for	'zero'	years	is	multiplied	by	the	adjustment
factor	in	Table	1A	that	corresponds	to	the	Participant's	attained	age	as	of	the	end	of	the	Plan	Year.Table	1Number	of	Years	Attained	Age	PrecedesUP-1984Number	of	Years	Attained	Age
PrecedesUP-1984Testing	Age8.0%Testing
Age8.0%0.08195826.0110811.07588727.0102602.07026628.0095003.06506129.0087964.06024230.0081455.05577931.0075416.05164732.0069837.04782233.0064668.04427934.0059879.04099935.00554310.03796236.00513311.03515037.00475212.03254738.00440013.03013639.00407414.02790440.00377315.02583741.00349316.02392342.00323417.02215143.00299518.02051044.00277319.01899145.00256820.01758446.00237721.01628147.00220122.01507548.00203823.01395949.00188724.01292550.00174725.011967124Table
1AAttained	AgeUP-1984	8.0%Attained	AgeUP-1984
8.0%551.2147780.6682561.1959790.6423571.1764800.6165581.1563810.5911591.1357820.5622601.1144830.5417611.0925840.5175621.0700850.4936631.0471860.4700641.0237870.4468651.0000880.4239660.9760890.4015670.9518900.3795680.9274910.3582690.9027920.3374700.8776930.3174710.8520940.2979720.8261950.2790730.7999960.2607740.7735970.2432750.7470980.2264760.7205990.2102770.6942For
a	Normal	Retirement	Age	other	than	65,	adjust	Table	1	by	multiplying	all	factors	in	Table	1	by	the	corresponding	Table	1A	factor	for	an	attained	age	equal	to	such	Normal	Retirement
Age.125UNILATERAL	INTERIM	AMENDMENT	TO	COMPLY	WITHTAX	CUTS	AND	JOBS	ACT,	THE	BIPARTISAN	BUDGET	ACT	OF	2018	AND	FINAL	REGULATIONS	RELATING	TO	HARDSHIP
DISTRIBUTIONSPrincipal	Life	Insurance	Company	hereby	amends	the	following	pre-approved	plan	and	by	such	amendment,	amends	each	retirement	plan	set	forth	on	any	such	pre-approved
plan	by	an	adopting	employer.The	Principal	Financial	Group	Pre-Approved	Document	for	Savings	Plans	with	an	approval	date	of	June	30,	2020.Nonstandard	-	PlusÂ	Â	Â	Â	Letter	Serial	No.:
Q702477aÂ	Â	Â	Â	Plan	No.:	006Â	Â	Â	Â	Basic	Plan	No.:	04This	amendment	of	the	Plan	is	adopted	to	comply	with	the	Tax	Cuts	and	Jobs	Act,	the	Bipartisan	Budget	Act	of	2018	and	final
regulations	that	amend	the	rules	relating	to	hardship	distributions.	This	amendment	is	to	be	construed	in	accordance	with	such	laws	and	any	applicable	regulations.	This	amendment	shall
continue	to	apply	to	the	Plan,	including	the	Plan	as	later	amended,	until	such	provisions	are	integrated	into	the	Plan	or	the	provisions	of	this	amendment	are	specifically	amended.This
amendment	shall	supersede	any	previous	amendment	and	the	provisions	of	the	Plan	to	the	extent	those	provisions	are	inconsistent	with	the	provisions	of	this	amendment.EXTENDED
ROLLOVER	PERIOD	FOR	PLAN	LOAN	OFFSET	AMOUNTSThe	provisions	of	this	section	of	the	amendment	shall	be	effective	January	1,	2018,	in	accordance	with	the	Tax	Cuts	and	Jobs	Act.By
modifying	subparagraph	(c)	in	Plan	Section	3.03	of	the	Basic	Plan	as	follows:c)The	Contribution	is	made	in	the	form	of	a	direct	rollover	under	Code	Section	401(a)(31)	or	is	a	rollover	made
under	Code	Section	402(c)	or	408(d)(3)(A)	within	60	days	after	an	Eligible	Employee	or	Inactive	Participant	or	a	Participant,	as	applicable,	receives	the	distribution.	For	purposes	of	accepting	a
qualified	plan	loan	offset	amount,	the	60-day	time	period	in	the	preceding	sentence	shall	be	extended	in	accordance	with	Code	Section	402(c)(3)(C).CHANGES	TO	FINANCIAL	HARDSHIP
WITHDRAWALSThe	provisions	of	this	section	of	the	amendment	shall	be	effective	for	plan	years	beginning	after	December	31,	2018,	in	accordance	with	the	Bipartisan	Budget	Act	of	2018.By
modifying	the	definitions	of	Qualified	Matching	Contributions	and	Qualified	Nonelective	Contributions	in	Plan	Sections	1.02	and	3.08,	to	remove	the	distribution	restriction	applicable	to
hardships.By	modifying	the	definitions	of	QACA	Matching	Contributions	and	QACA	Nonelective	Contributions	in	Plan	Section	1.02,	to	remove	the	distribution	restriction	applicable	to
hardships.By	modifying	subparagraph	(b)	of	Plan	Section	5.04	in	the	Basic	Plan	as	follows:b)The	Participant's	Vested	Account	resulting	from	Elective	Deferral	Contributions,	Qualified
Nonelective	Contributions,	Qualified	Matching	Contributions,	QACA	Matching	Contributions,	and	QACA	Nonelective	Contributions	may	not	be	distributed	earlier	than	Severance	from
Employment,	death,	or	disability.	Such	amount	may	also	be	distributed	upon:1)Termination	of	the	Plan	as	permitted	in	Article	VIII.12)The	attainment	of	age	59	1/2	as	permitted	in	Item	2(3),
Y(4),	and	Section	5.05.3)A	federally	declared	disaster,	where	resulting	legislation	or	guidance	authorizes	such	a	distribution.4)As	a	hardship	withdrawal	as	permitted	in	Item	Y(3)	and	Section
5.05.The	Participant's	Vested	Account	resulting	from	Elective	Deferral	Contributions	may	also	be	distributed:5)As	a	Qualified	Reservist	Distribution	as	permitted	in	Item	Y(6)	and	Section
5.05.6)If	the	Participant	is	deemed	to	have	had	a	severance	from	employment	as	described	in	Code	Section	414(u)(12)(B)(i)	and	Section	5.03All	distributions	that	may	be	made	pursuant	to	one
or	more	of	the	foregoing	distributable	events	will	be	a	retirement	benefit	and	shall	be	distributed	to	the	Participant	according	to	the	distribution	of	benefits	provisions	of	Article	VI	or	VIA,
whichever	applies.	In	addition,	distributions	that	are	triggered	by	the	termination	of	the	Plan	must	be	made	in	a	lump	sum.	A	lump	sum	shall	include	a	distribution	of	an	annuity	contract.By
modifying	the	first	paragraph	of	Item	Y(3)	in	the	Adoption	Agreement	as	follows:401(k)	HARDSHIP.	A	Participant	may	withdraw	any	part	of	his	Vested	Account	resulting	from	Elective	Deferral
Contributions	in	the	event	of	hardship	due	to	an	immediate	and	heavy	financial	need.For	plans	that	do	not	allow	for	the	withdrawal	of	Contributions	in	addition	to	Elective	Deferral
Contributions	in	the	event	of	a	financial	hardship	in	Items	Y(3)(a)-(f),	a	401(k)	hardship	withdrawal,	if	allowed,	is	limited	to	Elective	Deferral	Contributions,	including	any	earnings	accrued.For
plans	that	allow	the	withdrawal	of	Contributions	in	addition	to	Elective	Deferral	Contributions	in	the	event	of	a	financial	hardship	in	Items	Y(3)(a)-{f),	the	Contributions	available	for	such
withdrawal	shall	include	the	following:Qualified	Matching	Contributions	QACA	Matching	Contributions	Qualified	Nonelective	Contributions	QACA	Nonelective	ContributionsWage	Rate
Contributions	that	are	designated	as	Qualified	Nonelective	Contributions	By	modifying	subparagraph	(a)	of	Plan	Section	5.05	in	the	Basic	Plan	as	follows:a)	Financial	Hardship	Withdrawals.	If
elected	by	the	Employer	in	Item	Y(3),	withdrawals	of	part	of	the	Participant's	Account	as	provided	in	Item	Y(3)	will	be	permitted	in	the	event	of	hardship	due	to	an	immediate	and	heavy	financial
need.	If	elected	by	the	Employer	in	Item	Y(7),	the	portion	of	the	Participant's	Account	held	in	the	Qualifying	Employer	Securities	Fund	may	not	be	redeemed	for	purposes	of	these
withdrawals.Immediate	and	heavy	financial	need	shall	be	limited	to:	(i)	expenses	incurred	or	necessary	for	medical	care	that	would	be	deductible	under	Code	Section	213(a)	(determined
without	regard	to	whether	the	expenses	exceed	the	stated	limit	on	adjusted	gross	income);	(ii)	the	purchase	(excluding	mortgage	payments)	of	a	principal	residence	for	the	Participant;	(iii)
payment	of	tuition,	related	educational	fees,	and	room	and	board	expenses,	for	up	to	the	next	12	months	of	postsecondary	education	for	the	Participant,	his	spouse,	children,	or	dependents	(as
defined	in	Code	Section	152	without	regard	to	Code	Sections	152(b)(1),	(b)(2),	and	(d)(1)(B));	(iv)	payments2necessary	to	prevent	the	eviction	of	the	Participant	from,	or	foreclosure	on	the
mortgage	of,	the	Participant's	principal	residence;	(v)	payments	for	funeral	or	burial	expenses	for	the	Participant's	deceased	parent,	spouse,	child,	or	dependent	(as	defined	in	Code	Section	152
without	regard	to	Code	Section	152(d)(1)(B));	(vi)	expenses	to	repair	damage	to	the	Participant's	principal	residence	that	would	qualify	for	a	casualty	loss	deduction	under	Code	Section	165
(determined	without	regard	to	Code	Section	165{h){5)	and	whether	the	loss	exceeds	10%	of	adjusted	gross	income);	(vii)	expenses	and	losses	(including	loss	of	income)	incurred	by	the
Employee	on	account	of	a	disaster	declared	by	the	Federal	Emergency	Management	Agency	(FEMA)	under	the	Robert	T.	Stafford	Disaster	Relief	and	Emergency	Assistance	Act,	Public	Law	100-
707,	provided	that	the	Employee's	principal	residence	or	principal	place	of	employment	at	the	time	of	the	disaster	was	located	in	an	area	designated	by	FEMA	for	individual	assistance	with
respect	to	the	disaster;	or	(viii)	any	other	distribution	which	is	deemed	by	the	Commissioner	of	Internal	Revenue	to	be	made	on	account	of	immediate	and	heavy	financial	need	as	provided	in
Treasury	regulations.	If	elected	by	the	Employer	in	Item	Y(3)(g),	immediate	and	heavy	financial	need	shall	also	include	expenses	described	in	(i),	(iii),	and	{v)	(relating	to	medical,	tuition,	and
funeral	expenses,	respectively)	of	a	Primary	Beneficiary.No	withdrawal	shall	be	allowed	which	is	not	necessary	to	satisfy	such	immediate	and	heavy	financial	need.Such	withdrawal	shall	be
deemed	necessary	only	if	all	of	the	following	requirements	are	met:	(i)	the	Participant	cannot	relieve	the	immediate	and	heavy	financial	need	from	cash	or	other	liquid	resources	that	are
reasonably	available	to	the	Participant,	(ii)	the	distribution	is	not	in	excess	of	the	amount	of	the	immediate	and	heavy	financial	need	(including	amounts	necessary	to	pay	any	Federal,	state,	or
local	income	taxes	or	penalties	reasonably	anticipated	to	result	from	the	distribution),	and	(iii)	the	Participant	has	obtained	all	distributions,	other	than	hardship	distributions,	currently
available	under	all	plans	maintained	by	the	Employer.In	determining	whether	the	need	can	be	relieved	from	cash	or	other	liquid	resources	that	are	reasonably	available	to	a	Participant,	the
Employer	may	rely	on	the	Participant's	representation	(unless	the	Employer	has	actual	knowledge	to	the	contrary)	that	the	need	cannot	reasonably	be	relieved	from	other
resources.3DocumentINDEMNIFICATION	AGREEMENTThis	Indemnification	Agreement	(â€œAgreementâ€​)	is	made	as	of	_____________,	____	by	and	between	Liberty	Oilfield	Services	Inc.,	a
Delaware	corporation	(the	â€œCompanyâ€​),	and	___________	(â€œIndemniteeâ€​).RECITALS:WHEREAS,	directors,	officers	and	other	persons	in	service	to	corporations	or	business	enterprises
are	subjected	to	expensive	and	time-consuming	litigation	relating	to,	among	other	things,	matters	that	traditionally	would	have	been	brought	only	against	the	Company	or	business	enterprise
itself;WHEREAS,	highly	competent	persons	have	become	more	reluctant	to	serve	as	directors,	officers	or	in	other	capacities	unless	they	are	provided	with	adequate	protection	through
insurance	and	adequate	indemnification	against	inordinate	risks	of	claims	and	actions	against	them	arising	out	of	their	service	to	and	activities	on	behalf	of	the	corporation;WHEREAS,	the
Board	of	Directors	of	the	Company	(the	â€œBoardâ€​)	has	determined	that	the	increased	difficulty	in	attracting	and	retaining	such	persons	is	detrimental	to	the	best	interests	of	the	Company
and	its	stockholders	and	that	the	Company	should	act	to	assure	such	persons	that	there	will	be	increased	certainty	of	such	protection	in	the	future;WHEREAS,	(i)Â	the	Amended	and	Restated
Bylaws	of	the	Company	(as	may	be	amended,	the	â€œBylawsâ€​)	requires	indemnification	of	the	officers	and	directors	of	the	Company	(ii)Â	Indemnitee	may	also	be	entitled	to	indemnification
pursuant	to	the	General	Corporation	Law	of	the	State	of	Delaware	(â€œDGCLâ€​)	and	(iii)	the	Bylaws	and	the	DGCL	expressly	provide	that	the	indemnification	provisions	set	forth	therein	are
not	exclusive	and	thereby	contemplate	that	contracts	may	be	entered	into	between	the	Company	and	members	of	the	Board,	officers	and	other	persons	with	respect	to
indemnification;WHEREAS,	this	Agreement	is	a	supplement	to	and	in	furtherance	of	the	Bylaws	and	the	Amended	and	Restated	Certificate	of	Incorporation	of	the	Company	(as	may	be	amended,
the	â€œCertificate	of	Incorporationâ€​)	and	any	resolutions	adopted	pursuant	thereto,	and	shall	not	be	deemed	a	substitute	therefore,	nor	to	diminish	or	abrogate	any	rights	of	Indemnitee
thereunder;	andWHEREAS,	(i)Â	Indemnitee	does	not	regard	the	protection	available	under	the	Bylaws	and	insurance	as	adequate	in	the	present	circumstances,	(ii)Â	Indemnitee	may	not	be
willing	to	serve	or	continue	to	serve	as	a	director	or	officer	of	the	Company	without	adequate	protection,	(iii)Â	the	Company	desires	Indemnitee	to	serve	in	such	capacity,	and	(iv)Â	Indemnitee	is
willing	to	serve,	continue	to	serve	and	to	take	on	additional	service	for	or	on	behalf	of	the	Company	on	the	condition	that	Indemnitee	be	so	indemnified.Signature	Page	to	Indemnification
AgreementAGREEMENT:NOW,	THEREFORE,	in	consideration	of	the	premises	and	the	covenants	contained	herein,	the	Company	and	Indemnitee	do	hereby	covenant	and	agree	as
follows:SectionÂ	1.Â	Â	Â	Â	Definitions.	(a)Â	As	used	in	this	Agreement:â€œAffiliateâ€​	of	any	specified	Person	shall	mean	any	other	Person	directly	or	indirectly	controlling,	controlled	by	or
under	common	control	with	such	specified	Person.â€œCorporate	Statusâ€​	describes	the	status	of	a	person	who	is	or	was	a	director,	officer,	employee	or	agent	of	(i)Â	the	Company	or	(ii)Â	any
other	corporation,	limited	liability	company,	partnership	or	joint	venture,	trust,	employee	benefit	plan	or	other	enterprise	which	such	person	is	or	was	serving	at	the	request	of	the
Company.â€œDisinterested	Directorâ€​	shall	mean	a	director	of	the	Company	who	is	not	and	was	not	a	party	to	the	Proceeding	in	respect	of	which	indemnification	is	sought	by
Indemnitee.â€œEnterpriseâ€​	shall	mean	the	Company	and	any	other	corporation,	limited	liability	company,	partnership,	joint	venture,	trust,	employee	benefit	plan	or	other	enterprise	of	which
Indemnitee	is	or	was	serving	at	the	request	of	the	Company	as	a	director,	officer,	employee,	trustee,	agent	or	fiduciary.â€œExchange	Actâ€​	shall	mean	the	Securities	Exchange	Act	of	1934,	as
amended.â€œExpensesâ€​	shall	mean	all	reasonable	costs,	expenses,	fees	and	charges,	including,	without	limitation,	attorneysâ€™	fees,	retainers,	court	costs,	transcript	costs,	fees	of	experts,
witness	fees,	travel	expenses,	duplicating	costs,	printing	and	binding	costs,	telephone	charges,	postage,	delivery	service	fees,	and	all	other	disbursements	or	expenses	of	the	types	customarily
incurred	in	connection	with	prosecuting,	defending,	preparing	to	prosecute	or	defend,	investigating,	being	or	preparing	to	be	a	witness	in,	or	otherwise	participating	in,	a	Proceeding.	Expenses
also	shall	include,	without	limitation,	(i)Â	expenses	incurred	in	connection	with	any	appeal	resulting	from,	incurred	by	Indemnitee	in	connection	with,	arising	out	of,	or	in	respect	of	or	relating
to,	any	Proceeding,	including,	without	limitation,	the	premium,	security	for,	and	other	costs	relating	to	any	cost	bond,	supersedes	bond,	or	other	appeal	bond	or	its	equivalent,	(ii)Â	for	purposes
of	SectionÂ	12(d)	hereof	only,	expenses	incurred	by	Indemnitee	in	connection	with	the	interpretation,	enforcement	or	defense	of	Indemniteeâ€™s	rights	under	this	Agreement,	by	litigation	or
otherwise,	(iii)Â	any	federal,	state,	local	or	foreign	taxes	imposed	on	Indemnitee	as	a	result	of	the	actual	or	deemed	receipt	of	any	payments	under	this	Agreement,	and	(iv)Â	any	interest,
assessments	or	other	charges	in	respect	of	the	foregoing.	â€œExpensesâ€​	shall	not	include	â€œLiabilities.â€​â€œIndemnity	Obligationsâ€​	shall	mean	all	obligations	of	the	Company	to
Indemnitee	under	this	Agreement,	including	the	Companyâ€™s	obligations	to	provide	indemnification	to	Indemnitee	and	advance	Expenses	to	Indemnitee	under	this	Agreement.Signature	Page
to	Indemnification	Agreementâ€œIndependent	Counselâ€​	shall	mean	a	law	firm	of	fifty	(50)	or	more	attorneys,	or	a	member	of	a	law	firm	of	fifty	(50)	or	more	attorneys,	that	is	experienced	in
matters	of	corporation	law	and	neither	presently	is,	nor	in	the	past	five	(5)	years	has	been,	retained	to	represent:	(i)Â	the	Company	or	Indemnitee	in	any	matter	material	to	either	such	party
(other	than	with	respect	to	matters	concerning	Indemnitee	under	this	Agreement,	or	of	other	indemnitees	under	similar	indemnification	agreements),	or	(ii)Â	any	other	party	to	the	Proceeding
giving	rise	to	a	claim	for	indemnification	hereunder;	provided,	however,	that	the	term	â€œIndependent	Counselâ€​	shall	not	include	any	person	who,	under	the	applicable	standards	of
professional	conduct	then	prevailing,	would	have	a	conflict	of	interest	in	representing	either	the	Company	or	Indemnitee	in	an	action	to	determine	Indemniteeâ€™s	rights	under	this
Agreement.â€œLiabilitiesâ€​	shall	mean	all	claims,	liabilities,	damages,	losses,	judgments,	orders,	fines,	penalties	and	other	amounts	payable	in	connection	with,	arising	out	of,	or	in	respect	of
or	relating	to	any	Proceeding,	including,	without	limitation,	amounts	paid	in	settlement	in	any	Proceeding	and	all	costs	and	expenses	in	complying	with	any	judgment,	order	or	decree	issued	or
entered	in	connection	with	any	Proceeding	or	any	settlement	agreement,	stipulation	or	consent	decree	entered	into	or	issued	in	settlement	of	any	Proceeding.â€œPersonâ€​	shall	mean	any
individual,	corporation,	partnership,	limited	partnership,	limited	liability	company,	trust,	governmental	agency	or	body	or	any	other	legal	entity.â€œProceedingâ€​	shall	mean	any	threatened,
pending	or	completed	action,	claim,	suit,	arbitration,	alternate	dispute	resolution	mechanism,	formal	or	informal	hearing,	inquiry	or	investigation,	litigation,	inquiry,	administrative	hearing	or
any	other	actual,	threatened	or	completed	judicial,	administrative	or	arbitration	proceeding	(including,	without	limitation,	any	such	proceeding	under	the	Securities	Act	of	1933,	as	amended,	or
the	Exchange	Act	or	any	other	federal	law,	state	law,	statute	or	regulation),	whether	brought	in	the	right	of	the	Company	or	otherwise,	and	whether	of	a	civil,	criminal,	administrative	or
investigative	nature,	in	each	case,	in	which	Indemnitee	was,	is	or	will	be,	or	is	threatened	to	be,	involved	as	a	party,	witness	or	otherwise	by	reason	of	the	fact	that	Indemnitee	is	or	was	a
director	or	officer	of	the	Company,	by	reason	of	any	actual	or	alleged	action	taken	by	Indemnitee	(or	a	failure	to	take	action	by	Indemnitee)	or	of	any	action	(or	inaction)	on	Indemniteeâ€™s	part



while	acting	as	director	or	officer	of	the	Company,	or	by	reason	of	the	fact	that	Indemnitee	is	or	was	serving	at	the	request	of	the	Company	as	a	director,	officer,	trustee,	employee	or	agent	of
another	corporation,	limited	liability	company,	partnership,	joint	venture,	trust	or	other	enterprise,	in	each	case	whether	or	not	serving	in	such	capacity	at	the	time	any	liability	or	expense	is
incurred	for	which	indemnification,	reimbursement,	or	advancement	can	be	provided	under	this	Agreement.(b)Â	Â	Â	Â	For	the	purpose	hereof,	references	to	â€œfinesâ€​	shall	include	any	excise
tax	assessed	with	respect	to	any	employee	benefit	plan;	references	to	â€œserving	at	the	request	of	the	Companyâ€​	shall	include	any	service	as	a	director,	officer,	employee	or	agent	of	the
Company	which	imposes	duties	on,	or	involves	services	by,	such	director,	officer,	employee	or	agent	with	respect	to	an	employee	benefit	plan,	its	participants	or	beneficiaries;	and	a	Person	who
acted	in	good	faith	and	in	a	manner	such	Person	reasonably	believed	to	be	in	the	best	interests	of	the	Signature	Page	to	Indemnification	Agreementparticipants	and	beneficiaries	of	an	employee
benefit	plan	shall	be	deemed	to	have	acted	in	a	manner	â€œnot	opposed	to	the	best	interests	of	the	Companyâ€​	as	referred	to	in	this	Agreement.SectionÂ	2.Â	Â	Â	Â	Indemnity	in	Third-Party
Proceedings.	The	Company	shall	indemnify	and	hold	harmless	Indemnitee,	to	the	fullest	extent	permitted	by	applicable	law,	from	and	against	all	Liabilities	and	Expenses	suffered	or	reasonably
incurred	(and,	in	the	case	of	retainers,	reasonably	expected	to	be	incurred)	by	Indemnitee	or	on	Indemniteeâ€™s	behalf	in	connection	with	any	Proceeding	(other	than	any	Proceeding	brought
by	or	in	the	right	of	the	Company	to	procure	a	judgment	in	its	favor,	which	is	provided	for	in	SectionÂ	3	below),	or	any	claim,	issue	or	matter	therein.SectionÂ	3.Â	Â	Â	Â	Indemnity	in
Proceedings	by	or	in	the	Right	of	the	Company.	The	Company	shall	indemnify	and	hold	harmless	Indemnitee,	to	the	fullest	extent	permitted	by	applicable	law,	from	and	against	all	Liabilities	and
Expenses	suffered	or	incurred	(and,	in	the	case	of	retainers,	reasonably	expected	to	be	incurred)	by	Indemnitee	or	on	Indemniteeâ€™s	behalf	in	connection	with	any	Proceeding	brought	by	or	in
the	right	of	the	Company	to	procure	a	judgment	in	its	favor,	or	any	claim,	issue	or	matter	therein.	No	indemnification	for	Expenses	shall	be	made	under	this	SectionÂ	3	in	respect	of	any	claim,
issue	or	matter	as	to	which	Indemnitee	shall	have	been	finally	adjudged	by	a	court	to	be	liable	to	the	Company,	unless	and	only	to	the	extent	that	the	Delaware	Court	of	Chancery	or	any	court	in
which	the	Proceeding	was	brought	shall	determine	upon	application	that,	despite	the	adjudication	of	liability	but	in	view	of	all	the	circumstances	of	the	case,	Indemnitee	is	fairly	and	reasonably
entitled	to	indemnification.SectionÂ	4.Â	Â	Â	Â	Indemnification	for	Expenses	of	a	Party	Who	is	Wholly	or	Partly	Successful.	Notwithstanding	any	other	provisions	of	this	Agreement,	and	without
limiting	the	rights	of	Indemnitee	under	any	other	provision	hereof,	including	any	rights	to	indemnification	pursuant	to	SectionsÂ	2	or	3	hereof,	to	the	fullest	extent	permitted	by	applicable	law,
to	the	extent	that	Indemnitee	is	successful,	on	the	merits	or	otherwise,	in	any	Proceeding	or	in	defense	of	any	claim,	issue	or	matter	therein,	in	whole	or	in	part,	the	Company	shall	indemnify
Indemnitee	against	all	Expenses	actually	and	reasonably	incurred	(and,	in	the	case	of	retainers,	reasonably	expected	to	be	incurred)	by	Indemnitee	or	on	Indemniteeâ€™s	behalf	in	connection
with	each	successfully	resolved	Proceeding,	claim,	issue	or	matter.	For	purposes	of	this	SectionÂ	4	and	without	limitation,	the	termination	of	any	Proceeding	or	claim,	issue	or	matter	in	such	a
Proceeding	by	dismissal,	with	or	without	prejudice,	shall	be	deemed	to	be	a	successful	result	as	to	such	claim,	issue	or	matter.SectionÂ	5.Â	Â	Â	Â	Indemnification	For	Expenses	of	a	Witness.
Notwithstanding	any	other	provision	of	this	Agreement,	to	the	fullest	extent	permitted	by	applicable	law	and	to	the	extent	that	Indemnitee	is,	by	reason	of	Indemniteeâ€™s	Corporate	Status,	a
witness	or	otherwise	a	participant,	including	by	receipt	of	a	subpoena,	in	any	Proceeding	to	which	Indemnitee	is	not	a	party	and	is	not	threatened	to	be	made	a	party,	Indemnitee	shall	be
indemnified	against	all	Expenses	suffered	or	incurred	(or,	in	the	case	of	retainers,	reasonably	expected	to	be	incurred)	by	Indemnitee	or	on	Indemniteeâ€™s	behalf	in	connection
therewith.SectionÂ	6.Â	Â	Â	Â	Additional	Indemnification.	Notwithstanding	any	limitation	in	SectionsÂ	2,	3	or	4	hereof,	the	Company	shall	indemnify	Indemnitee	to	the	fullest	extent	permitted
Signature	Page	to	Indemnification	Agreementby	applicable	law	if	Indemnitee	is	a	party	to	or	threatened	to	be	made	a	party	to	any	Proceeding	(including	a	Proceeding	by	or	in	the	right	of	the
Company	to	procure	a	judgment	in	its	favor)	against	all	Liabilities	and	Expenses	suffered	or	reasonably	incurred	(and,	in	the	case	of	retainers,	reasonably	expected	to	be	incurred)	by
Indemnitee	in	connection	with	such	Proceeding,	including	but	not	limited	to:(a)Â	Â	Â	Â	the	fullest	extent	permitted	by	the	provision	of	the	DGCL	that	authorizes	or	contemplates	additional
indemnification	by	agreement,	or	the	corresponding	provision	of	any	amendment	to	or	replacement	of	the	DGCL;	and(b)Â	Â	Â	Â	the	fullest	extent	authorized	or	permitted	by	any	amendments	to
or	replacements	of	the	DGCL	adopted	after	the	date	of	this	Agreement	that	increase	the	extent	to	which	a	corporation	may	indemnify	its	officers	and	directors.SectionÂ	7.Â	Â	Â	Â	Exclusions.
Notwithstanding	any	provision	in	this	Agreement,	the	Company	shall	not	be	obligated	under	this	Agreement	to	indemnify	or	hold	harmless	Indemnitee,	or,	in	the	case	of	(a)	and	(c),	to	advance
Expenses	to	Indemnitee:(a)Â	Â	Â	Â	for	which	payment	has	actually	been	made	to	or	on	behalf	of	Indemnitee	under	any	insurance	policy	obtained	by	the	Company	except	with	respect	to	any
excess	beyond	the	amount	paid	under	such	insurance	policy;(b)Â	Â	Â	Â	for	an	accounting	of	profits	made	from	the	purchase	and	sale	(or	sale	and	purchase)	by	Indemnitee	of	securities	of	the
Company	within	the	meaning	of	SectionÂ	16(b)	of	the	Exchange	Act	or	similar	provisions	of	state	statutory	law	or	common	law;(c)Â	Â	Â	Â	except	as	provided	in	SectionÂ	12(d)	of	this
Agreement,	in	connection	with	any	Proceeding	(or	any	part	of	any	Proceeding)	initiated	by	Indemnitee	against	the	Company	or	its	directors,	officers,	employees	or	other	indemnitees,	unless
(i)Â	the	Board	authorized	the	Proceeding	(or	any	part	of	any	Proceeding)	prior	to	its	initiation,	(ii)Â	the	Company	provides	the	indemnification,	in	its	sole	discretion,	pursuant	to	the	powers
vested	in	the	Company	under	applicable	law	or	(iii)	such	Proceeding	is	being	brought	by	Indemnitee	to	assert,	interpret	or	enforce	Indemniteeâ€™s	rights	under	this	Agreement	(for	the
avoidance	of	doubt,	Indemnitee	shall	not	be	deemed,	for	purposes	of	this	subsection,	to	have	initiated	or	brought	any	claim	by	reason	of	(A)Â	having	asserted	any	affirmative	defenses	in
connection	with	a	claim	not	initiated	by	Indemnitee	or	(B)Â	having	made	any	counterclaim	(whether	permissive	or	mandatory)	in	connection	with	any	claim	not	initiated	by	Indemnitee);
or(d)Â	Â	Â	Â	if	a	final	decision	by	a	court	having	jurisdiction	in	the	matter	that	is	not	subject	to	appeal	shall	determine	that	such	indemnification	is	not	lawful.SectionÂ	8.Â	Â	Â	Â	Advancement.
In	accordance	with	the	pre-existing	requirements	of	the	Bylaws,	and	notwithstanding	any	provision	of	this	Agreement	to	the	contrary,	the	Company	shall	advance,	to	the	extent	not	prohibited	by
applicable	law,	the	Expenses	and	Liabilities	reasonably	incurred	by	Indemnitee	in	connection	with	any	Proceeding,	and	such	advancement	shall	be	made	within	thirty	(30)	days	after	the	receipt
by	the	Company	of	a	statement	or	statements	requesting	Signature	Page	to	Indemnification	Agreementsuch	advances	from	time	to	time,	whether	prior	to	or	after	final	disposition	of	any
Proceeding.	Advances	shall	be	unsecured	and	interest	free.	Advances	shall	be	made	without	regard	to	Indemniteeâ€™s	ability	to	repay	the	Expenses	and	without	regard	to	Indemniteeâ€™s
ultimate	entitlement	to	indemnification	under	the	other	provisions	of	this	Agreement.	Advances	shall	include	any	and	all	Expenses	reasonably	incurred	pursuing	an	action	to	enforce	this	right	of
advancement,	including	Expenses	incurred	preparing	and	forwarding	statements	to	the	Company	to	support	the	advances	claimed.	Indemnitee	shall	qualify	for	advances	upon	the	execution	and
delivery	to	the	Company	of	this	Agreement,	which	shall	constitute	an	undertaking	providing	that	Indemnitee	undertakes	to	repay	the	amounts	advanced	to	the	extent	that	it	is	ultimately
determined	by	final	judicial	decision	from	which	there	is	no	further	right	to	appeal	that	the	Indemnitee	is	not	entitled	to	be	indemnified	by	the	Company.	Nothing	in	this	SectionÂ	8	shall	limit
Indemniteeâ€™s	right	to	advancement	pursuant	to	SectionÂ	12(d)	of	this	Agreement.	This	SectionÂ	8	shall	not	apply	to	any	claim	made	by	Indemnitee	for	which	indemnity	is	excluded	pursuant
to	SectionsÂ	7(a)	or	(c)	hereof.SectionÂ	9.Â	Â	Â	Â	Procedure	for	Notification	and	Defense	of	Claim.(a)Â	Â	Â	Â	Indemnitee	shall	promptly	notify	the	Company	in	writing	of	any	Proceeding	with
respect	to	which	Indemnitee	intends	to	seek	indemnification	or	advancement	hereunder	following	the	receipt	by	Indemnitee	of	written	notice	thereof	(the	date	of	such	notification,	the
â€œSubmission	Dateâ€​).	The	written	notification	to	the	Company	shall	include	a	description	of	the	nature	of	the	Proceeding	and	the	facts	underlying	the	Proceeding.	To	obtain	indemnification
under	this	Agreement,	Indemnitee	shall	submit	to	the	Company	a	written	request,	including	therein	or	therewith	such	documentation	and	information	as	is	reasonably	available	to	Indemnitee
and	is	reasonably	necessary	to	determine	whether	and	to	what	extent	Indemnitee	is	entitled	to	indemnification	following	the	final	disposition	of	such	Proceeding,	including	any	appeal	therein.
Any	delay	or	failure	by	Indemnitee	to	notify	the	Company	hereunder	will	not	relieve	the	Company	from	any	liability	which	it	may	have	to	Indemnitee	hereunder	or	otherwise	than	under	this
Agreement,	and	any	delay	or	failure	in	so	notifying	the	Company	shall	not	constitute	a	waiver	by	Indemnitee	of	any	rights	under	this	Agreement.	The	Secretary	of	the	Company	shall,	promptly
upon	receipt	of	such	a	request	for	indemnification,	advise	the	Board	in	writing	that	Indemnitee	has	requested	indemnification.(b)Â	Â	Â	Â	In	the	event	Indemnitee	is	entitled	to	indemnification
and/or	advancement	with	respect	to	any	Proceeding,	Indemnitee	may,	at	Indemniteeâ€™s	option,	(i)Â	retain	counsel	(including	local	counsel)	selected	by	Indemnitee	and	approved	by	the
Company	to	defend	Indemnitee	in	such	Proceeding,	at	the	sole	expense	of	the	Company	(which	approval	shall	not	be	unreasonably	withheld,	conditioned	or	delayed),	or	(ii)Â	have	the	Company
assume	the	defense	of	Indemnitee	in	such	Proceeding,	in	which	case	the	Company	shall	assume	the	defense	of	such	Proceeding	with	counsel	selected	by	the	Company	and	approved	by
Indemnitee	(which	approval	shall	not	be	unreasonably	withheld,	conditioned	or	delayed)	within	ten	(10)	days	of	the	Companyâ€™s	receipt	of	written	notice	of	Indemniteeâ€™s	election	to	cause
the	Company	to	do	so.	If	the	Company	is	required	to	assume	the	defense	of	any	such	Proceeding,	it	shall	engage	legal	counsel	for	such	defense,	and	the	Company	shall	be	solely	responsible	for
all	fees	and	expenses	of	such	legal	counsel	and	otherwise	of	such	defense.	Such	legal	counsel	may	represent	both	Signature	Page	to	Indemnification	AgreementIndemnitee	and	the	Company
(and	any	other	party	or	parties	entitled	to	be	indemnified	by	the	Company	with	respect	to	such	matter)	unless,	in	the	reasonable	opinion	of	legal	counsel	to	Indemnitee,	there	is	a	conflict	of
interest	between	Indemnitee	and	the	Company	(or	any	other	such	party	or	parties)	or	there	are	legal	defenses	available	to	Indemnitee	that	are	not	available	to	the	Company	(or	any	such	other
party	or	parties).	Notwithstanding	either	partyâ€™s	assumption	of	responsibility	for	defense	of	a	Proceeding,	each	party	shall	have	the	right	to	engage	separate	counsel	at	its	own	expense.	If
the	Company	has	responsibility	for	defense	of	a	Proceeding,	the	Company	shall	provide	the	Indemnitee	and	its	counsel	with	all	copies	of	pleadings	and	material	correspondence	relating	to	the
Proceeding.	Indemnitee	and	the	Company	shall	reasonably	cooperate	in	the	defense	of	any	Proceeding	with	respect	to	which	indemnification	is	sought	hereunder,	regardless	of	whether	the
Company	or	Indemnitee	assumes	the	defense	thereof.	Indemnitee	may	not	settle	or	compromise	any	Proceeding	without	the	prior	written	consent	of	the	Company,	which	consent	shall	not	be
unreasonably	withheld,	conditioned	or	delayed.	The	Company	may	not	settle	or	compromise	any	Proceeding	without	the	prior	written	consent	of	Indemnitee.SectionÂ	10.Â	Â	Â	Â	Procedure
Upon	Application	for	Indemnification.(a)Â	Â	Â	Â	Upon	written	request	by	Indemnitee	for	indemnification	pursuant	to	SectionÂ	9(a)	hereof,	if	any	determination	by	the	Company	is	required	by
applicable	law	with	respect	to	Indemniteeâ€™s	entitlement	thereto,	such	determination	shall	be	made	(i)Â	if	Indemnitee	shall	request	such	determination	be	made	by	Independent	Counsel,	by
Independent	Counsel,	and	(ii)Â	in	all	other	circumstances,	(A)Â	by	a	majority	vote	of	the	Disinterested	Directors,	even	though	less	than	a	quorum	of	the	Board,	(B)Â	by	a	committee	of
Disinterested	Directors	designated	by	a	majority	vote	of	the	Disinterested	Directors,	even	though	less	than	a	quorum	of	the	Board,	(C)Â	if	there	are	no	such	Disinterested	Directors	or,	if	such
Disinterested	Directors	so	direct,	by	Independent	Counsel	in	a	written	opinion	to	the	Board,	a	copy	of	which	shall	be	delivered	to	Indemnitee,	or	(D)Â	if	so	directed	by	the	Board,	by	the
stockholders	of	the	Company	holding	a	majority	of	the	securities	of	the	Company	entitled	to	vote;	and,	if	it	is	so	determined	that	Indemnitee	is	entitled	to	indemnification,	payment	to	Indemnitee
shall	be	made	within	ten	(10)	days	after	such	determination.	Indemnitee	shall	cooperate	with	the	person,	persons	or	entity	making	such	determination	with	respect	to	Indemniteeâ€™s
entitlement	to	indemnification,	including	providing	to	such	person,	persons	or	entity	upon	reasonable	advance	request	any	documentation	or	information	which	is	not	privileged	or	otherwise
protected	from	disclosure	and	which	is	reasonably	available	to	Indemnitee	and	reasonably	necessary	to	such	determination.	Any	Expenses	incurred	by	Indemnitee	in	so	cooperating	with	the
person,	persons	or	entity	making	such	determination	shall,	to	the	fullest	extent	permitted	by	law,	be	borne	by	the	Company	(irrespective	of	the	determination	as	to	Indemniteeâ€™s	entitlement
to	indemnification)	and	the	Company	hereby	indemnifies	and	agrees	to	hold	Indemnitee	harmless	therefrom.	The	Company	will	not	deny	any	written	request	for	indemnification	hereunder	made
in	good	faith	by	Indemnitee	unless	a	determination	as	to	Indemniteeâ€™s	entitlement	to	such	indemnification	described	in	this	SectionÂ	10(a)	has	been	made.	The	Company	agrees	to	pay	the
reasonable	fees	and	expenses	of	the	Independent	Counsel	referred	to	above	and	to	fully	indemnify	such	counsel	against	any	and	all	Liabilities	and	Expenses	arising	out	of	or	relating	to	this
Agreement	or	its	engagement	pursuant	hereto.Signature	Page	to	Indemnification	Agreement(b)Â	Â	Â	Â	In	the	event	the	determination	of	entitlement	to	indemnification	is	to	be	made	by
Independent	Counsel	pursuant	to	SectionÂ	10(a)	hereof,	(i)Â	the	Independent	Counsel	shall	be	selected	by	the	Company	within	ten	(10)	days	of	the	Submission	Date	(the	cost	of	such
Independent	Counsel	to	be	paid	by	the	Company),	(ii)Â	the	Company	shall	give	written	notice	to	Indemnitee	advising	it	of	the	identity	of	the	Independent	Counsel	so	selected	and
(iii)Â	Indemnitee	may,	within	ten	(10)	days	after	such	written	notice	of	selection	shall	have	been	given,	deliver	to	the	Company	Indemniteeâ€™s	written	objection	to	such	selection.	Such
objection	by	Indemnitee	may	be	asserted	only	on	the	ground	that	the	Independent	Counsel	selected	does	not	meet	the	requirements	of	â€œIndependent	Counselâ€​	as	defined	in	this	Agreement.
If	such	written	objection	is	made	and	substantiated,	the	Independent	Counsel	selected	shall	not	serve	as	Independent	Counsel	unless	and	until	Indemnitee	withdraws	the	objection	or	a	court
has	determined	that	such	objection	is	without	merit.	Absent	a	timely	objection,	the	person	so	selected	shall	act	as	Independent	Counsel.	If	no	Independent	Counsel	shall	have	been	selected	and
not	objected	to	before	the	later	of	(A)Â	thirty	(30)	days	after	the	Submission	Date	and	(B)Â	ten	(10)	days	after	the	final	disposition	of	the	Proceeding,	including	any	appeal	therein,	each	of	the
Company	and	Indemnitee	shall	select	a	law	firm	or	member	of	a	law	firm	meeting	the	qualifications	to	serve	as	Independent	Counsel,	and	such	law	firms	or	members	of	law	firms	shall	select	the
Independent	Counsel.Upon	the	due	commencement	of	any	judicial	proceeding	or	arbitration	pursuant	to	SectionÂ	12(a)	of	this	Agreement,	Independent	Counsel	shall	be	discharged	and	relieved
of	any	further	responsibility	in	such	capacity	(subject	to	the	applicable	standards	of	professional	conduct	then	prevailing).SectionÂ	11.Â	Â	Â	Â	Presumptions	and	Effect	of	Certain	Proceedings.
(a)Â	Â	Â	Â	In	making	a	determination	with	respect	to	entitlement	to	indemnification	hereunder,	the	person,	persons	or	entity	making	such	determination	shall,	to	the	fullest	extent	not
prohibited	by	applicable	law,	presume	that	Indemnitee	is	entitled	to	indemnification	under	this	Agreement	if	Indemnitee	has	submitted	a	request	for	indemnification	in	accordance	with
SectionÂ	9(a)	of	this	Agreement,	and	the	Company	shall,	to	the	fullest	extent	not	prohibited	by	applicable	law,	have	the	burden	of	proof	to	overcome	that	presumption	in	connection	with	the
making	by	any	person,	persons	or	entity	of	any	determination	contrary	to	that	presumption.	Neither	the	failure	of	the	Company	(including	by	its	directors	or	Independent	Counsel)	to	have	made
a	determination	prior	to	the	commencement	of	any	action	pursuant	to	this	Agreement	that	indemnification	is	proper	in	the	circumstances	because	Indemnitee	has	met	the	applicable	standard	of
conduct,	nor	an	actual	determination	by	the	Company	(including	by	its	directors	or	Independent	Counsel)	that	Indemnitee	has	not	met	such	applicable	standard	of	conduct,	shall	be	a	defense	to
the	action	or	create	a	presumption	that	Indemnitee	has	not	met	the	applicable	standard	of	conduct.(b)Â	Â	Â	Â	Subject	to	SectionÂ	12(d)	hereof,	if	the	person,	persons	or	entity	empowered	or
selected	under	SectionÂ	10	of	this	Agreement	to	determine	whether	Indemnitee	is	entitled	to	indemnification	shall	not	have	made	a	determination	within	sixty	(60)	days	after	receipt	by	the
Company	of	the	request	therefore,	the	requisite	determination	of	entitlement	to	Signature	Page	to	Indemnification	Agreementindemnification	shall,	to	the	fullest	extent	not	prohibited	by
applicable	law,	be	deemed	to	have	been	made	and	Indemnitee	shall	be	entitled	to	such	indemnification,	absent	a	prohibition	of	such	indemnification	under	applicable	law;	provided,	however,
that	such	60-day	period	may	be	extended	for	a	reasonable	time,	not	to	exceed	an	additional	thirty	(30)	days,	if	(i)Â	the	determination	is	to	be	made	by	Independent	Counsel	and	Indemnitee
objects	to	the	Companyâ€™s	selection	of	Independent	Counsel	and	(ii)Â	the	Independent	Counsel	ultimately	selected	requires	such	additional	time	for	the	obtaining	or	evaluating	of
documentation	or	information	relating	thereto;	provided	further,	however,	that	such	60-day	period	may	also	be	extended	for	a	reasonable	time,	not	to	exceed	an	additional	sixty	(60)	days,	if	the
determination	of	entitlement	to	indemnification	is	to	be	made	by	the	stockholders	of	the	Company.(c)Â	Â	Â	Â	The	termination	of	any	Proceeding	or	of	any	claim,	issue	or	matter	therein,	by
judgment,	order,	settlement	or	conviction,	or	upon	a	plea	of	nolo	contendere	or	its	equivalent,	shall	not	(except	as	otherwise	expressly	provided	in	this	Agreement)	adversely	affect	the	right	of
Indemnitee	to	indemnification	or	create	a	presumption	that	Indemnitee	did	not	act	in	good	faith	and	in	a	manner	which	Indemnitee	reasonably	believed	to	be	in	or	not	opposed	to	the	best
interests	of	the	Company	or,	with	respect	to	any	criminal	Proceeding,	that	Indemnitee	had	reasonable	cause	to	believe	that	Indemniteeâ€™s	conduct	was	unlawful.(d)Â	Â	Â	Â	Reliance	as	Safe
Harbor.	For	purposes	of	any	determination	of	good	faith,	Indemnitee	shall	be	deemed	to	have	acted	in	good	faith	if	Indemniteeâ€™s	action	is	based	on	the	records	or	books	of	account	of	the
Enterprise,	including	financial	statements,	or	on	information	supplied	to	Indemnitee	by	the	officers	of	the	Enterprise	in	the	course	of	their	duties,	or	on	the	advice	of	legal	counsel	for	the
Enterprise	or	on	information	or	records	given	or	reports	made	to	the	Enterprise	by	an	independent	certified	public	accountant	or	by	an	appraiser	or	other	expert	selected	with	the	reasonable
care	by	the	Enterprise.	The	provisions	of	this	SectionÂ	11(d)	shall	not	be	deemed	to	be	exclusive	or	to	limit	in	any	way	the	other	circumstances	in	which	Indemnitee	may	be	deemed	to	have	met
the	applicable	standard	of	conduct	set	forth	in	this	Agreement.(e)Â	Â	Â	Â	Actions	of	Others.	The	knowledge	or	actions,	or	failure	to	act,	of	any	director,	officer,	agent	or	employee	of	the
Enterprise	shall	not	be	imputed	to	Indemnitee	for	purposes	of	determining	the	right	to	indemnification	under	this	Agreement.SectionÂ	12.Â	Â	Â	Â	Remedies	of	Indemnitee.(a)Â	Â	Â	Â	Subject	to
SectionÂ	12(d)	hereof,	in	the	event	that	(i)Â	a	determination	is	made	pursuant	to	SectionÂ	10	of	this	Agreement	that	Indemnitee	is	not	entitled	to	indemnification	under	this	Agreement,
(ii)Â	advancement	is	not	timely	made	pursuant	to	SectionÂ	8	of	this	Agreement,	(iii)Â	no	determination	of	entitlement	to	indemnification	shall	have	been	timely	made	pursuant	to	SectionÂ	10(a)
of	this	Agreement	within	sixty	(60)	days	after	receipt	by	the	Company	of	the	request	for	indemnification,	(iv)Â	payment	of	indemnification	is	not	made	pursuant	to	Sections	4	or	5	or	the	third	to



the	last	sentence	of	SectionÂ	10(a)	of	this	Agreement	within	ten	(10)	days	after	receipt	by	the	Company	of	a	written	request	therefor,	(v)Â	payment	of	indemnification	pursuant	to	SectionsÂ	2,	3
or	6	of	this	Agreement	is	not	made	within	ten	(10)	days	after	a	determination	has	been	made	that	Indemnitee	is	entitled	to	indemnification,	or	(vi)Â	in	the	event	Signature	Page	to
Indemnification	Agreementthat	the	Company	or	any	other	Person	takes	or	threatens	to	take	any	action	to	declare	this	Agreement	void	or	unenforceable,	or	institutes	any	litigation	or	other
action	or	proceeding	designed	to	deny,	or	to	recover	from,	Indemnitee	the	benefits	provided	or	intended	to	be	provided	to	Indemnitee	hereunder,	Indemnitee	shall	be	entitled	to	an	adjudication
by	a	court	of	Indemniteeâ€™s	entitlement	to	such	indemnification	or	advancement.	Alternatively,	Indemnitee,	at	Indemniteeâ€™s	option,	may	seek	an	award	in	arbitration	to	be	conducted	by	a
single	arbitrator	pursuant	to	the	Commercial	Arbitration	Rules	of	the	American	Arbitration	Association.	The	Company	shall	not	oppose	Indemniteeâ€™s	right	to	seek	any	such	adjudication	or
award	in	arbitration.(b)Â	Â	Â	Â	In	the	event	that	a	determination	shall	have	been	made	pursuant	to	SectionÂ	10(a)	of	this	Agreement	that	Indemnitee	is	not	entitled	to	indemnification,	any
judicial	proceeding	or	arbitration	commenced	pursuant	to	this	SectionÂ	12	shall	be	conducted	in	all	respects	as	a	de	novo	trial,	or	arbitration,	on	the	merits	and	Indemnitee	shall	not	be
prejudiced	by	reason	of	that	adverse	determination.	In	any	judicial	proceeding	or	arbitration	commenced	pursuant	to	this	SectionÂ	12	the	Company	shall	have	the	burden	of	proving	Indemnitee
is	not	entitled	to	indemnification	or	advancement,	as	the	case	may	be.(c)Â	Â	Â	Â	If	a	determination	shall	have	been	made	pursuant	to	SectionÂ	10(a)	of	this	Agreement	that	Indemnitee	is
entitled	to	indemnification,	the	Company	shall	be	bound	by	such	determination	in	any	judicial	proceeding	or	arbitration	commenced	pursuant	to	this	SectionÂ	12,	absent	a	prohibition	of	such
indemnification	under	applicable	law.(d)Â	Â	Â	Â	The	Company	shall,	to	the	fullest	extent	not	prohibited	by	applicable	law,	be	precluded	from	asserting	in	any	judicial	proceeding	or	arbitration
commenced	pursuant	to	this	SectionÂ	12	that	the	procedures	and	presumptions	of	this	Agreement	are	not	valid,	binding	and	enforceable	and	shall	stipulate	in	any	such	court	or	before	any	such
arbitrator	that	the	Company	is	bound	by	all	the	provisions	of	this	Agreement.	It	is	the	intent	of	the	Company	that	Indemnitee	not	be	required	to	incur	Expenses	associated	with	the
interpretation,	enforcement	or	defense	of	Indemniteeâ€™s	rights	under	this	Agreement	by	litigation	or	otherwise	because	the	cost	and	expense	thereof	would	substantially	detract	from	the
benefits	intended	to	be	extended	to	Indemnitee	hereunder.	The	Company	shall	indemnify	Indemnitee	against	any	and	all	Expenses	and,	if	requested	by	Indemnitee,	shall	(within	ten	(10)	days
after	receipt	by	the	Company	of	a	written	request	therefore)	advance,	to	the	extent	not	prohibited	by	applicable	law,	such	Expenses	to	Indemnitee,	which	are	incurred	by	Indemnitee	in
connection	with	any	action	brought	by	Indemnitee	for	indemnification	or	advancement	from	the	Company	under	this	Agreement	or	the	Bylaws,	or	under	any	directorsâ€™	and	officersâ€™
liability	insurance	policies	maintained	by	the	Company,	regardless	of	whether	Indemnitee	ultimately	is	determined	to	be	entitled	to	such	indemnification,	advancement	or	insurance	recovery,	as
the	case	may	be.(e)Â	Â	Â	Â	Notwithstanding	anything	in	this	Agreement	to	the	contrary,	no	determination	as	to	entitlement	to	indemnification	under	this	Agreement	shall	be	required	to	be
made	prior	to	the	final	disposition	of	the	Proceeding,	including	any	appeal	therein;	provided	that,	in	absence	of	any	such	determination	with	respect	to	such	Proceeding,	the	Company	shall
advance	Expenses	with	respect	to	such	Proceeding.Signature	Page	to	Indemnification	AgreementSectionÂ	13.Â	Â	Â	Â	Non-Exclusivity;	Survival	of	Rights;	Insurance;	Subrogation.(a)Â	Â	Â	Â	The
rights	of	indemnification	and	to	receive	advancement	as	provided	by	this	Agreement	shall	not	be	deemed	exclusive	of	any	other	rights	to	which	Indemnitee	may	at	any	time	be	entitled	under
applicable	law,	the	Certificate	of	Incorporation,	the	Bylaws,	any	agreement,	a	vote	of	stockholders	or	a	resolution	of	directors,	or	otherwise.	No	amendment,	alteration	or	repeal	of	this
Agreement	or	of	any	provision	hereof	shall	limit	or	restrict	any	right	of	Indemnitee	under	this	Agreement	in	respect	of	any	action	taken	or	omitted	by	such	Indemnitee	in	Indemniteeâ€™s
Corporate	Status	prior	to	such	amendment,	alteration	or	repeal.	The	Company	shall	not	adopt	any	amendment	or	alteration	to,	or	repeal	of,	the	Certificate	of	Incorporation	or	the	Bylaws,	the
effect	of	which	would	be	to	deny,	diminish	or	encumber	the	Indemniteeâ€™s	rights	to	indemnification	pursuant	to	this	Agreement,	the	Certificate	of	Incorporation,	the	Bylaws	or	applicable	law
relative	to	such	rights	prior	to	such	amendment,	alteration	or	repeal.	To	the	extent	that	a	change	in	Delaware	law,	whether	by	statute	or	judicial	decision,	permits	greater	indemnification	or
advancement	than	would	be	afforded	currently	under	the	Bylaws	or	this	Agreement,	it	is	the	intent	of	the	parties	hereto	that	Indemnitee	shall	enjoy	by	this	Agreement	the	greater	benefits	so
afforded	by	such	change.	No	right	or	remedy	herein	conferred	is	intended	to	be	exclusive	of	any	other	right	or	remedy,	and	every	other	right	and	remedy	shall	be	cumulative	and	in	addition	to
every	other	right	and	remedy	given	hereunder	or	now	or	hereafter	existing	at	law	or	in	equity	or	otherwise.	The	assertion	or	employment	of	any	right	or	remedy	hereunder,	or	otherwise,	shall
not	prevent	the	concurrent	assertion	or	employment	of	any	other	right	or	remedy.(b)Â	Â	Â	Â	The	Company	hereby	acknowledges	that	Indemnitee	may	have	certain	rights	to	indemnification,
advancement	and	insurance	provided	by	one	or	more	Persons	with	whom	or	which	Indemnitee	may	be	associated.	The	Company	hereby	acknowledges	and	agrees	that	(i)Â	the	Company	shall	be
the	indemnitor	of	first	resort	with	respect	to	any	Proceeding,	Expense,	Liability	or	matter	that	is	the	subject	of	the	Indemnity	Obligations,	(ii)Â	the	Company	shall	be	primarily	liable	for	all
Indemnity	Obligations	and	any	indemnification	afforded	to	Indemnitee	in	respect	of	any	Proceeding,	Expense,	Liability	or	matter	that	is	the	subject	of	Indemnity	Obligations,	whether	created	by
applicable	law,	organizational	or	constituent	documents,	contract	(including	this	Agreement)	or	otherwise,	(iii)Â	any	obligation	of	any	other	Persons	with	whom	or	which	Indemnitee	may	be
associated	to	indemnify	Indemnitee	or	advance	Expenses	or	Liabilities	to	Indemnitee	in	respect	of	any	Proceeding	shall	be	secondary	to	the	obligations	of	the	Company	hereunder,	(iv)Â	the
Company	shall	be	required	to	indemnify	Indemnitee	and	advance	Expenses	or	Liabilities	to	Indemnitee	hereunder	to	the	fullest	extent	provided	herein	without	regard	to	any	rights	Indemnitee
may	have	against	any	other	Person	with	whom	or	which	Indemnitee	may	be	associated	or	insurer	of	any	such	Person	and	(v)Â	the	Company	irrevocably	waives,	relinquishes	and	releases	any
other	Person	with	whom	or	which	Indemnitee	may	be	associated	from	any	claim	of	contribution,	subrogation	or	any	other	recovery	of	any	kind	in	respect	of	amounts	paid	by	the	Company
hereunder.	In	the	event	any	other	Person	with	whom	or	which	Indemnitee	may	be	associated	or	their	insurers	advances	or	extinguishes	any	liability	or	loss	which	is	the	subject	of	any	Indemnity
Obligation	owed	by	the	Company	or	payable	under	any	Company	insurance	policy,	the	payor	shall	have	a	right	of	subrogation	against	the	Company	or	its	insurer	or	insurers	for	all	amounts	so
paid	which	would	otherwise	be	payable	by	the	Company	or	its	insurer	or	insurers	under	this	Agreement.	In	no	event	will	payment	of	an	Signature	Page	to	Indemnification	AgreementIndemnity
Obligation	by	any	other	Person	with	whom	or	which	Indemnitee	may	be	associated	or	their	insurers	affect	the	obligations	of	the	Company	hereunder	or	shift	primary	liability	for	any	Indemnity
Obligation	to	any	other	Person	with	whom	or	which	Indemnitee	may	be	associated.	Any	indemnification,	insurance	or	advancement	provided	by	any	other	Person	with	whom	or	which
Indemnitee	may	be	associated	with	respect	to	any	liability	arising	as	a	result	of	Indemniteeâ€™s	Corporate	Status	or	capacity	as	an	officer	or	director	of	any	Person	is	specifically	in	excess	over
any	Indemnity	Obligation	of	the	Company	or	valid	and	any	collectible	insurance	(including	but	not	limited	to	any	malpractice	insurance	or	professional	errors	and	omissions	insurance)	provided
by	the	Company	under	this	Agreement.(c)Â	Â	Â	Â	To	the	extent	that	the	Company	maintains	an	insurance	policy	or	policies	providing	liability	insurance	for	directors,	officers,	employees,
trustees,	or	agents	of	any	Enterprise,	Indemnitee	shall	be	covered	by	such	policy	or	policies	in	accordance	with	its	or	their	terms	to	the	maximum	extent	of	the	coverage	available	for	any	such
director,	officer,	employee,	trustee	or	agent	under	such	policy	or	policies	and	such	policies	shall	provide	for	and	recognize	that	the	insurance	policies	are	primary	to	any	rights	to
indemnification,	advancement	or	insurance	proceeds	to	which	Indemnitee	may	be	entitled	from	one	or	more	Persons	with	whom	or	which	Indemnitee	may	be	associated	to	the	same	extent	as
the	Companyâ€™s	indemnification	and	advancement	obligations	set	forth	in	this	Agreement.	If,	at	the	time	of	the	receipt	of	a	notice	of	a	claim	pursuant	to	the	terms	hereof,	the	Company	has
director	and	officer	liability	insurance	in	effect,	the	Company	shall	give	prompt	notice	of	the	commencement	of	such	Proceeding	to	the	insurers	in	accordance	with	the	procedures	set	forth	in
the	respective	policies.	The	Company	shall	thereafter	take	all	necessary	or	desirable	action	to	cause	such	insurers	to	pay,	on	behalf	of	Indemnitee,	all	amounts	payable	as	a	result	of	such
Proceeding	in	accordance	with	the	terms	of	such	policies.(d)Â	Â	Â	Â	In	the	event	of	any	payment	under	this	Agreement,	the	Company	shall	be	subrogated	to	the	rights	of	recovery	of	Indemnitee,
including	rights	of	indemnification	provided	to	Indemnitee	from	any	other	person	or	entity	with	whom	Indemnitee	may	be	associated;	provided,	however,	that	the	Company	shall	not	be
subrogated	to	the	extent	of	any	such	payment	of	all	rights	of	recovery	of	Indemnitee	with	respect	to	any	Person	with	whom	or	which	Indemnitee	may	be	associated.(e)Â	Â	Â	Â	The
indemnification	and	contribution	provided	for	in	this	Agreement	will	remain	in	full	force	and	effect	regardless	of	any	investigation	made	by	or	on	behalf	of
Indemnitee.SectionÂ	14.Â	Â	Â	Â	Duration	of	Agreement;	Not	Employment	Contract.	This	Agreement	shall	continue	until	and	terminate	upon	the	latest	of:	(i)Â	ten	(10)	years	after	the	date	that
Indemnitee	shall	have	ceased	to	serve	as	director,	officer,	employee	or	agent	of	the	Company	or	any	other	Enterprise	and	(ii)Â	one	(1)	year	after	the	date	of	final	termination	of	any	Proceeding,
including	any	appeal,	then	pending	in	respect	of	which	Indemnitee	is	granted	rights	of	indemnification	or	advancement	hereunder	and	of	any	proceeding,	including	any	appeal,	commenced	by
Indemnitee	pursuant	to	SectionÂ	12	of	this	Agreement	relating	thereto.	This	Agreement	shall	be	binding	upon	the	Company	and	its	successors	and	assigns	and	shall	inure	to	Signature	Page	to
Indemnification	Agreementthe	benefit	of	Indemnitee	and	Indemniteeâ€™s	heirs,	executors	and	administrators.	The	Company	shall	require	and	cause	any	successor,	and	any	direct	or	indirect
parent	of	any	successor,	whether	direct	or	indirect	by	purchase,	merger,	consolidation	or	otherwise,	to	all,	substantially	all	or	a	substantial	part,	of	the	business	and/or	assets	of	the	Company,
by	written	agreement	in	form	and	substance	satisfactory	to	Indemnitee,	expressly	to	assume	and	agree	to	perform	this	Agreement	in	the	same	manner	and	to	the	same	extent	that	the	Company
would	be	required	to	perform	if	no	such	succession	had	taken	place.	This	Agreement	shall	not	be	deemed	an	employment	contract	between	the	Company	(or	any	of	its	subsidiaries	or	any	other
Enterprise)	and	Indemnitee.	Indemnitee	specifically	acknowledges	that	Indemniteeâ€™s	employment	with	the	Company	(or	any	of	its	subsidiaries	or	any	other	Enterprise),	if	any,	is	at	will,	and
Indemnitee	may	be	discharged	at	any	time	for	any	reason,	with	or	without	cause,	except	as	may	be	otherwise	provided	in	any	written	employment	contract	between	Indemnitee	and	the
Company	(or	any	of	its	subsidiaries	or	any	other	Enterprise),	other	applicable	formal	severance	policies	duly	adopted	by	the	Board,	or,	with	respect	to	service	as	a	director	of	the	Company,	by
the	Certificate	of	Incorporation,	the	Bylaws	or	the	DGCL.SectionÂ	15.Â	Â	Â	Â	Severability.	If	any	provision	or	provisions	of	this	Agreement	shall	be	held	to	be	invalid,	illegal	or	unenforceable	for
any	reason	whatsoever:	(a)Â	the	validity,	legality	and	enforceability	of	the	remaining	provisions	of	this	Agreement	(including,	without	limitation,	each	portion	of	any	Section	of	this	Agreement
containing	any	such	provision	held	to	be	invalid,	illegal	or	unenforceable	that	is	not	itself	invalid,	illegal	or	unenforceable)	shall	not	in	any	way	be	affected	or	impaired	thereby	and	shall	remain
enforceable	to	the	fullest	extent	permitted	by	applicable	law;	(b)Â	such	provision	or	provisions	shall	be	deemed	reformed	to	the	extent	necessary	to	conform	to	applicable	law	and	to	give	the
maximum	effect	to	the	intent	of	the	parties	hereto;	and	(c)Â	to	the	fullest	extent	possible,	the	provisions	of	this	Agreement	(including,	without	limitation,	each	portion	of	any	Section	of	this
Agreement	containing	any	such	provision	held	to	be	invalid,	illegal	or	unenforceable	that	is	not	itself	invalid,	illegal	or	unenforceable)	shall	be	construed	so	as	to	give	effect	to	the	intent
manifested	thereby.SectionÂ	16.Â	Â	Â	Â	Enforcement.(a)Â	Â	Â	Â	The	Company	expressly	confirms	and	agrees	that	it	has	entered	into	this	Agreement	and	assumed	the	obligations	imposed	on	it
hereby	in	order	to	induce	Indemnitee	to	serve	as	a	director,	officer,	employee	or	agent	of	the	Company,	and	the	Company	acknowledges	that	Indemnitee	is	relying	upon	this	Agreement	in
serving	as	a	director,	officer,	employee	or	agent	of	the	Company.(b)Â	Â	Â	Â	This	Agreement	constitutes	the	entire	agreement	between	the	parties	hereto	with	respect	to	the	subject	matter
hereof	and	supersedes	all	prior	agreements	and	understandings,	oral,	written	and	implied,	between	the	parties	hereto	with	respect	to	the	subject	matter	hereof;	provided,	however,	that	this
Agreement	is	a	supplement	to	and	in	furtherance	of	the	Certificate	of	Incorporation,	the	Bylaws	and	applicable	law,	and	shall	not	be	deemed	a	substitute	therefore,	nor	diminish	or	abrogate	any
rights	of	Indemnitee	thereunder.SectionÂ	17.Â	Â	Â	Â	Modification	and	Waiver.	No	supplement,	modification	or	amendment	of	this	Agreement	shall	be	binding	unless	executed	in	writing	by	the
parties	thereto.	No	waiver	of	Signature	Page	to	Indemnification	Agreementany	of	the	provisions	of	this	Agreement	shall	be	deemed	to	be	or	shall	constitute	a	waiver	of	any	other	provision	of
this	Agreement	nor	shall	any	waiver	constitute	a	continuing	waiver.SectionÂ	18.Â	Â	Â	Â	Notices.	All	notices,	requests,	demands	and	other	communications	under	this	Agreement	shall	be	in
writing	and	shall	be	deemed	to	have	been	duly	given	if	(a)Â	delivered	by	hand	and	receipted	for	by	the	party	to	whom	said	notice	or	other	communication	shall	have	been	directed,	(b)Â	mailed
by	certified	or	registered	mail	with	postage	prepaid,	on	the	third	business	day	after	the	date	on	which	it	is	so	mailed,	(c)Â	mailed	by	reputable	overnight	courier	and	receipted	for	by	the	party	to
whom	said	notice	or	other	communication	shall	have	been	directed	or	(d)Â	sent	by	facsimile	transmission,	with	receipt	of	oral	confirmation	that	such	transmission	has	been	received:(i)Â	Â	Â	Â	If
to	Indemnitee,	at	the	address	indicated	on	the	signature	page	of	this	Agreement,	or	such	other	address	as	Indemnitee	shall	provide	to	the	Company.(ii)Â	Â	Â	Â	If	to	the	Company	toLiberty
Energy	Inc.950	17th	Street,	Suite	2400Denver,	Colorado	80202Attention:	Board	of	Directorsor	to	any	other	address	as	may	have	been	furnished	to	Indemnitee	by	the
Company.SectionÂ	19.Â	Â	Â	Â	Contribution.	To	the	fullest	extent	permissible	under	applicable	law,	if	the	indemnification	provided	for	in	this	Agreement	is	unavailable	to	Indemnitee	for	any
reason	whatsoever,	the	Company,	in	lieu	of	indemnifying	Indemnitee,	shall	contribute	to	the	amount	incurred	by	Indemnitee,	whether	for	Liabilities	or	for	Expenses,	in	connection	with	any
Proceeding,	in	such	proportion	as	is	deemed	fair	and	reasonable	in	light	of	all	of	the	circumstances	of	such	Proceeding	in	order	to	reflect	(a)Â	the	relative	benefits	received	by	the	Company	and
Indemnitee	as	a	result	of	the	event(s)	and	transaction(s)	giving	cause	to	such	Proceeding;	and	(b)Â	the	relative	fault	of	the	Company	(and	its	directors,	officers,	employees	and	agents)	and
Indemnitee	in	connection	with	such	event(s)	and	transaction(s).SectionÂ	20.Â	Â	Â	Â	Applicable	Law	and	Consent	to	Jurisdiction.	This	Agreement	and	the	legal	relations	among	the	parties	shall
be	governed	by,	and	construed	and	enforced	in	accordance	with,	the	laws	of	the	State	of	Delaware,	without	regard	to	its	conflict	of	laws	rules.	Except	with	respect	to	any	arbitration	commenced
by	Indemnitee	pursuant	to	SectionÂ	12(a)	of	this	Agreement,	the	Company	and	Indemnitee	hereby	irrevocably	and	unconditionally	(a)Â	agree	that	any	action	or	proceeding	arising	out	of	or	in
connection	with	this	Agreement	shall	be	brought	only	in	the	Chancery	Court	of	the	State	of	Delaware	(the	â€œDelaware	Courtâ€​),	and	not	in	any	other	state	or	federal	court	in	the	United	States
of	America	or	any	court	in	any	other	country,	(b)Â	consent	to	submit	to	the	exclusive	jurisdiction	of	the	Delaware	Court	for	purposes	of	any	action	or	proceeding	arising	out	of	or	in	connection
with	this	Agreement,	(c)Â	consent	to	service	of	process	at	the	address	set	forth	in	SectionÂ	18	of	this	Agreement	with	the	same	legal	force	and	validity	as	if	served	upon	such	party	personally
within	the	State	of	Delaware;	(d)Â	waive	any	Signature	Page	to	Indemnification	Agreementobjection	to	the	laying	of	venue	of	any	such	action	or	proceeding	in	the	Delaware	Court,	and
(e)Â	waive,	and	agree	not	to	plead	or	to	make,	any	claim	that	any	such	action	or	proceeding	brought	in	the	Delaware	Court	has	been	brought	in	an	improper	or	inconvenient
forum.SectionÂ	21.Â	Â	Â	Â	Counterparts.	This	Agreement	may	be	executed	in	one	or	more	counterparts,	each	of	which	shall	for	all	purposes	be	deemed	to	be	an	original	but	all	of	which
together	shall	constitute	one	and	the	same	Agreement.	Only	one	such	counterpart	signed	by	the	party	against	whom	enforceability	is	sought	needs	to	be	produced	to	evidence	the	existence	of
this	Agreement.SectionÂ	22.Â	Â	Â	Â	Miscellaneous.	Use	of	the	masculine	pronoun	shall	be	deemed	to	include	usage	of	the	feminine	pronoun	where	appropriate.	The	headings	of	the	paragraphs
of	this	Agreement	are	inserted	for	convenience	only	and	shall	not	be	deemed	to	constitute	part	of	this	Agreement	or	to	affect	the	construction	thereof.Â	Â	Â	Â	[Signature	page	follows.]IN
WITNESS	WHEREOF,	the	parties	hereto	have	executed	this	Agreement	as	of	the	date	first	written	above.LIBERTY	ENERGY	INC.By:Name:Title:INDEMNITEEBy:Printed
Name:Address:Email:Signature	Page	to	Indemnification	AgreementDocumentEX	21.1Subsidiaries	of	Liberty	Energy	Inc.Pursuant	to	Item	601(b)(21)	of	Regulation	S-K,	we	have	omitted	some
subsidiaries	that,	considered	in	the	aggregate	as	a	single	subsidiary,	would	not	constitute	a	significant	subsidiary	under	Rule	1-02(w)	of	Regulation	S-X.	Â	EntityÂ	Â	State	or	Jurisdiction	of
FormationLiberty	Energy	Services	LLCÂ	Â	TexasLOS	Leasing	Company	LLCTexasFreedom	Proppant	LLCDelawareProppant	Express	Solutions,	LLCDelawareLiberty	Power	Innovations
LLCTexasLiberty	Advanced	Equipment	Technologies	LLCTexasLOS	Canada	Holdings	Inc.British	ColombiaLOS	Canada	Operations	ULCBritish	ColombiaDocumentCONSENT	OF	INDEPENDENT
REGISTERED	PUBLIC	ACCOUNTING	FIRMWe	consent	to	the	incorporation	by	reference	in	Registration	Statement	Nos.	333-222616,	333-225948,	and	333-279492	on	Form	S-8,	and
Registration	Statement	No.	333-264559	on	Form	S-3	of	our	reports	dated	FebruaryÂ	6,	2025,	relating	to	the	financial	statements	of	Liberty	Energy	Inc.	and	its	subsidiaries	and	the	effectiveness
of	Liberty	Energy	Inc.	and	its	subsidiariesâ€™	internal	control	over	financial	reporting,	appearing	in	the	Annual	Report	on	Form	10-K	for	the	year	ended	December	31,	2024.	/s/	Deloitte	&
Touche	LLP	Denver,	ColoradoFebruaryÂ	6,	2025>DocumentExhibit	31.1CERTIFICATION	OF	CHIEF	EXECUTIVE	OFFICERI,	Ron	Gusek,	certify	that:1.	I	have	reviewed	this	Annual	Report	on
Form	10-K	of	Liberty	Energy	Inc.;2.	Based	on	my	knowledge,	this	report	does	not	contain	any	untrue	statement	of	a	material	fact	or	omit	to	state	a	material	fact	necessary	to	make	the
statements	made,	in	light	of	the	circumstances	under	which	such	statements	were	made,	not	misleading	with	respect	to	the	period	covered	by	this	report;3.	Based	on	my	knowledge,	the
financial	statements,	and	other	financial	information	included	in	this	report,	fairly	present	in	all	material	respects	the	financial	condition,	results	of	operations	and	cash	flows	of	the	registrant	as
of,	and	for,	the	periods	presented	in	this	report;4.	The	registrantâ€™s	other	certifying	officer	and	I	are	responsible	for	establishing	and	maintaining	disclosure	controls	and	procedures	(as
defined	in	Exchange	Act	Rules	13a-15(e)	and	15d-15(e))	and	internal	control	over	financial	reporting	(as	defined	in	Exchange	Act	Rules	13a-15(f)	and	15d-15(f))	for	the	registrant	and	have:(a)
Designed	such	disclosure	controls	and	procedures,	or	caused	such	disclosure	controls	and	procedures	to	be	designed	under	our	supervision,	to	ensure	that	material	information	relating	to	the
registrant,	including	its	consolidated	subsidiaries,	is	made	known	to	us	by	others	within	those	entities,	particularly	during	the	period	in	which	this	report	is	being	prepared;(b)	Designed	such



internal	control	over	financial	reporting;	or	caused	such	internal	control	over	financial	reporting	to	be	designed	under	our	supervision,	to	provide	reasonable	assurance	regarding	the	reliability
of	financial	reporting	and	the	preparation	of	financial	statements	for	external	purposes	in	accordance	with	generally	accepted	accounting	principles;(c)	Evaluated	the	effectiveness	of	the
registrantâ€™s	disclosure	controls	and	procedures	and	presented	in	this	report	our	conclusions	about	the	effectiveness	of	the	disclosure	controls	and	procedures,	as	of	the	end	of	the	period
covered	by	this	report	based	on	such	evaluation;	and(d)	Disclosed	in	this	report	any	change	in	the	registrantâ€™s	internal	control	over	financial	reporting	that	occurred	during	the
registrantâ€™s	fourth	fiscal	quarter	that	has	materially	affected,	or	is	reasonably	likely	to	materially	affect,	the	registrantâ€™s	internal	control	over	financial	reporting;	and5.	The
registrantâ€™s	other	certifying	officer	and	I	have	disclosed,	based	on	our	most	recent	evaluation	of	internal	control	over	financial	reporting,	to	the	registrantâ€™s	auditors	and	the	audit
committee	of	the	registrantâ€™s	board	of	directors	(or	persons	performing	the	equivalent	functions):(a)	All	significant	deficiencies	and	material	weaknesses	in	the	design	or	operation	of
internal	control	over	financial	reporting	which	are	reasonably	likely	to	adversely	affect	the	registrantâ€™s	ability	to	record,	process,	summarize	and	report	financial	information;	and(b)	Any
fraud,	whether	or	not	material,	that	involves	management	or	other	employees	who	have	a	significant	role	in	the	registrantâ€™s	internal	control	over	financial	reporting.Date:	FebruaryÂ	6,
2025By:	/s/	Ron	Gusek	Ron	GusekChief	Executive	Officer(Principal	Executive	Officer)DocumentExhibit	31.2CERTIFICATION	OF	CHIEF	FINANCIAL	OFFICERI,	Michael	Stock,	certify	that:1.	I
have	reviewed	this	Annual	Report	on	Form	10-K	of	Liberty	Energy	Inc.;2.	Based	on	my	knowledge,	this	report	does	not	contain	any	untrue	statement	of	a	material	fact	or	omit	to	state	a	material
fact	necessary	to	make	the	statements	made,	in	light	of	the	circumstances	under	which	such	statements	were	made,	not	misleading	with	respect	to	the	period	covered	by	this	report;3.	Based	on
my	knowledge,	the	financial	statements,	and	other	financial	information	included	in	this	report,	fairly	present	in	all	material	respects	the	financial	condition,	results	of	operations	and	cash	flows
of	the	registrant	as	of,	and	for,	the	periods	presented	in	this	report;4.	The	registrantâ€™s	other	certifying	officer	and	I	are	responsible	for	establishing	and	maintaining	disclosure	controls	and
procedures	(as	defined	in	Exchange	Act	Rules	13a-15(e)	and	15d-15(e))	and	internal	control	over	financial	reporting	(as	defined	in	Exchange	Act	Rules	13a-15(f)	and	15d-15(f))	for	the	registrant
and	have:(a)	Designed	such	disclosure	controls	and	procedures,	or	caused	such	disclosure	controls	and	procedures	to	be	designed	under	our	supervision,	to	ensure	that	material	information
relating	to	the	registrant,	including	its	consolidated	subsidiaries,	is	made	known	to	us	by	others	within	those	entities,	particularly	during	the	period	in	which	this	report	is	being	prepared;(b)
Designed	such	internal	control	over	financial	reporting;	or	caused	such	internal	control	over	financial	reporting	to	be	designed	under	our	supervision,	to	provide	reasonable	assurance	regarding
the	reliability	of	financial	reporting	and	the	preparation	of	financial	statements	for	external	purposes	in	accordance	with	generally	accepted	accounting	principles;(c)	Evaluated	the	effectiveness
of	the	registrantâ€™s	disclosure	controls	and	procedures	and	presented	in	this	report	our	conclusions	about	the	effectiveness	of	the	disclosure	controls	and	procedures,	as	of	the	end	of	the
period	covered	by	this	report	based	on	such	evaluation;	and(d)	Disclosed	in	this	report	any	change	in	the	registrantâ€™s	internal	control	over	financial	reporting	that	occurred	during	the
registrantâ€™s	fourth	fiscal	quarter	that	has	materially	affected,	or	is	reasonably	likely	to	materially	affect,	the	registrantâ€™s	internal	control	over	financial	reporting;	and5.	The
registrantâ€™s	other	certifying	officer	and	I	have	disclosed,	based	on	our	most	recent	evaluation	of	internal	control	over	financial	reporting,	to	the	registrantâ€™s	auditors	and	the	audit
committee	of	the	registrantâ€™s	board	of	directors	(or	persons	performing	the	equivalent	functions):(a)	All	significant	deficiencies	and	material	weaknesses	in	the	design	or	operation	of
internal	control	over	financial	reporting	which	are	reasonably	likely	to	adversely	affect	the	registrantâ€™s	ability	to	record,	process,	summarize	and	report	financial	information;	and(b)	Any
fraud,	whether	or	not	material,	that	involves	management	or	other	employees	who	have	a	significant	role	in	the	registrantâ€™s	internal	control	over	financial	reporting.Date:	FebruaryÂ	6,
2025By:	/s/	Michael	Stock	Michael	StockChief	Financial	Officer(Principal	Financial	Officer)DocumentExhibit	32.1CERTIFICATION	OF	CHIEF	EXECUTIVE	OFFICER	UNDER18	U.S.C.	SECTION
1350	AS	ADOPTED	PURSUANT	TO	SECTION	906OF	THE	SARBANES-OXLEY	ACT	OF	2002Pursuant	to	Section	906	of	the	Sarbanes-Oxley	Act	of	2002	(subsections	(a)	and	(b)	of	Section	1350,
Chapter	63	of	Title	18,	United	States	Code),	the	undersigned	officer	of	Liberty	Energy	Inc.	(the	â€œCompanyâ€​),	does	hereby	certify,	to	such	officerâ€™s	knowledge,	that:The	Annual	Report	on
Form	10-K	for	the	year	ended	December	31,	2024	(â€œForm	10-Kâ€​)	of	the	Company	fully	complies	with	the	requirements	of	Section	13(a)	or	15(d)	of	the	Securities	Exchange	Act	of	1934,	as
amended,	and	information	contained	in	the	Form	10-K	fairly	presents,	in	all	material	respects,	the	financial	condition	and	results	of	operations	of	the	Company,	as	of,	and	for,	the	periods
presented	in	the	Form	10-K.Date:	FebruaryÂ	6,	2025By:	/s/	Ron	Gusek	Ron	GusekChief	Executive	Officer(Principal	Executive	Officer)DocumentExhibit	32.2CERTIFICATION	OF	CHIEF
FINANCIAL	OFFICER	UNDER	18	U.S.C.	SECTION	1350	AS	ADOPTED	PURSUANT	TO	SECTION	906	OF	THE	SARBANES-OXLEY	ACT	OF	2002Pursuant	to	Section	906	of	the	Sarbanes-Oxley
Act	of	2002	(subsections	(a)	and	(b)	of	Section	1350,	Chapter	63	of	Title	18,	United	States	Code),	the	undersigned	officer	of	Liberty	Energy	Inc.	(the	â€œCompanyâ€​),	does	hereby	certify,	to
such	officerâ€™s	knowledge,	that:The	Annual	Report	on	Form	10-K	for	the	year	ended	December	31,	2024	(â€œForm	10-Kâ€​)	of	the	Company	fully	complies	with	the	requirements	of	Section
13(a)	or	15(d)	of	the	Securities	Exchange	Act	of	1934,	as	amended,	and	information	contained	in	the	Form	10-K	fairly	presents,	in	all	material	respects,	the	financial	condition	and	results	of
operations	of	the	Company,	as	of,	and	for,	the	periods	presented	in	the	Form	10-K.Date:	FebruaryÂ	6,	2025By:	/s/	Michael	Stock	Michael	StockChief	Financial	Officer(Principal	Financial
Officer)DocumentExhibit	95Mine	Safety	DisclosureThe	following	disclosure	is	provided	pursuant	to	Section	1503(a)	of	the	Dodd-Frank	Wall	Street	Reform	and	Consumer	Protection	Act,	which
requires	certain	disclosures	by	companies	required	to	file	periodic	reports	under	the	Securities	Exchange	Act	of	1934,	as	amended,	that	operate	mines	regulated	under	the	Federal	Mine	Safety
and	Health	Act	of	1977.	The	table	that	follows	reflects	citations,	orders,	violations	and	proposed	assessments	issued	by	the	Mine	Safety	and	Health	Administration	(the	â€œMSHAâ€​)	to	indirect
subsidiaries	of	Liberty	Energy	Inc.	The	disclosure	is	with	respect	to	the	full	year	ended	December	31,	2024.	Due	to	timing	and	other	factors,	the	data	may	not	agree	with	the	mine	data	retrieval
system	maintained	by	the	MSHA	at	www.MSHA.gov.Year	Ended	December	31,	2024(unaudited)(whole	dollars)Mine	or	Operating	Name/MSHA	Identification	NumberSection	104	S&S
CitationsSection	104(b)	OrdersSection	104(d)	Citations	and	OrdersSection	110(b)(2)	ViolationsSection	107(a)	OrdersTotal	Dollar	Value	of	MSHA	Assessments	Proposed	(1)Mining	Related
FatalitiesReceived	Notice	of	Pattern	of	Violations	Under	Section	104(e)	(yes/no)Received	Notice	of	Potential	Have	Pattern	Under	Section	104(e)	(yes/no)Legal	Actions	Pending	as	of	Last	Day	of
PeriodLegal	Actions	Initiated	During	PeriodLegal	Actions	Resolved	During	PeriodFreedom	Proppantsâ€”Monahans
Mine/410533610Â	â€”Â	â€”Â	â€”Â	â€”Â	$1,651Â	â€”Â	NNâ€”Â	â€”Â	â€”Â	Freedom	Proppantsâ€”Kermit	Mine/41053211Â	â€”Â	â€”Â	â€”Â	â€”Â	$147Â	â€”Â	NNâ€”Â	â€”Â	â€”Â	(1)	Amounts
included	are	the	total	dollar	value	of	proposed	assessments	received	from	MSHA	on	or	before	December	31,	2024,	regardless	of	whether	the	assessment	has	been	challenged	or	appealed,	for
citations	and	orders	occurring	during	the	year	ended	December	31,	2024.	Citations	and	orders	can	be	contested	and	appealed,	and	as	part	of	that	process,	are	sometimes	reduced	in	severity
and	amount,	and	sometimes	dismissed.	The	number	of	citations,	orders,	and	proposed	assessments	vary	by	inspector	and	vary	depending	on	the	size	and	type	of	the	operation.


