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B KY34TK>I+>IW3,U@>@,:!=3,!,3==<,;! IK3!W-,>14>1=<:>13@.[@4!=,<PKSW>O0!
B KI=<:-;-<41+>IK31.3W*,3/1:34,IU@>'K>:IW3,U@>@,::<4;-+>4;-R-3PK>:/14>1=<:>1+3:1+>I= <PK
B K>!+*3K3T>!+34:1K>1=K34! +>IK3!W- >14@-;! .<4:-+* 3PK>SW>4;! TK3IU@3K-;*!1+>1W>:@,>
<4 xU@>4;/1-K!:>,31=,-W<,+-3KIU@>!:<@:!K>:IW3,U@>@,:!:<->4; | 434K A B 4> |
=9<:<D
|
!
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ISF="###'6/1=757/#0"#7"[7/#0"#<E373#/18#|"1-=+#F=5. E"

! 0<>44>1+>:IW>@,>:14| 6.3,;B'=>! | '4.>,;-,@+>!_le\x
+-:;34.>1:@,IGE!=9<;< @,!GE! w!C*.3,;B8'=>!
[+-:;34.>1?,3->1)IIIWW] =9<;<1
#:@:viJJ(% ! FeO\GIWW JOJleH!'WW  JOJee\lWW
)34<416kD HE%!03,5!"! IJOJEIWW JOJCMIWW JOMNIWW
|
L>:1*@K;3;:14+>IKY>::3-1+>IRK>A-<4\ji<4;,>4;

B $4>I1>RR-.3.-;*1:3:-:R3-:34;>1434:IK>1.3: 14> IW>:@,>: 1+ Y<@7?>,,@,>!>;1+>IK<4T@>@, ' +>!R-::
L>:W3,U@>@,:!:<4;|P->41-+>4;-R-*:1>:IK>:IW>:@ ,>:14+>1+-:;34>4: 82> | SKK>:IR3-;>:!
3@!,*TK>;:O

B $4>I W3@7?3->! >RR-.3.-;* +>I K3 W>:@,>! +>! .<@,P@,>0! L>! =,<PKSW>! =,-4.-=3K! .<4.>
KY-+>4;-R-.3;-<41+>:IW3,U@>@,:0!)>:1+>,4->:1*:34;1>:=3 . *:1+>I\J.W!.93. @4/ @4>!=9<;<!K>:
<4:>434;):<@:' K> <=1 -W=<>! +Y*K<-T4>, 1 KKB=98;<! >:| >4+ K>:IW3,U@>@,:! 4<4!
-+>4:-R-3PK>:0! N3,! 3-KK>@,:! K>:1 23K>@,:! 4@W*,-U@>:! :<4;! K*TS,>W>4;! +-RR*,>4;>:1 +
<P;>4@>:137>.1K>:1.3=>@,:!L}%(O

B $4>14>;>h@=*,-<,-;*1+>IK3IU@3K-;*1=9<;<l+@!)34<4!: @,'K>!;*K*=9<4>14< ; BPK>I#:@: 0O

"#-/53.%#-10&!9*.<0/&%=0.
%Y3=,S:IK>:1=>5W-> 1 *: @K;3;:1+>IK3IW*;9<+>/I-KI>:; 1=<::-PK>1+ Y4, - -=> U @>

B L3IW*9<+>! +>IW>.@,>! <=;-U@>! +>?,3-;1 => W>;; > +>I W>:. @, >, BRREARK >4
X<@,43K->,:0! 64! >RR>;/! >4! :>1 P3:34;! :@,! K>:! .<>RR-.-SEd4RKSN34;! +@! :3=-4!
=>;-44)1" owI/Ee!>TawI/FMXX! [f@-;3,+' EeHM]!: @, +>:1=<@;,>:1+>!:>;-<4|EHJ' GJ'WW/!
@4>17?3,-3;-<4!+>1:>4>@,' >4 >3@ ! +>1 EXI-W=K-U@>! @4>!?3,-3;-<4!+>193@;>@,! +Y>47- <
WWOILY-4.>;-;@+>!_le\x!>:;;-W*>! IJOINWW!I>:;1>47- <4IGIR<-:I=K@:!=>;-;>0!L>:1?3,-3;-<4
:3-:<44-S > /1=K@:-W=<,;34;>:/:> <4:1>RR-.3.>W>4;I<P:>4@>:0!!

B L>!+*R<,W3;-<4K<4T-;@+-43K>:1 +>1 K3 =<@;,>! :>,<4;1 =, <P3PK>W>4;19<,:1 +>1 =< :*>1 +>1 K
W#,9<+>0!)>.-1=<@,,3'h;,>!.<4R- W*I=3,IKY>::3-I+>IRK>A-<4IU@3;,>1=<-4;.0

B L3!RKS.9>! .>4; 3K>!:> 3-:1>RR-.3.5W>4;! W>:@,*>! =3,! K3! W*;9<+>I W3-:l =<@,! +>:! ,3-:<4
=,3;-U@>:1:>,31=K@; T;*?318@&@4'.3=>@,'L}98(O

B LY3==K-.3;-<4!+>IK3!W*;9<+>! IK3IW>.@,>!+>! <@,P@,>!:>,3!+>14<@?>3@!>::3 *>I W3-
,3==,<.934; K> IW3,U@>@,:!>4;,>>@A![3R-41+Y 3==,<.9>,IKY3=E3,>-K!=9<;<]O!

;0$0*/960$0-&. !

L>:13@;>@,:!,>W>,.->4;IK3I&*T-<4I#@?>, T4>189 14> #HK =>:434D> WAR+>IK3!;9S:>1?-31K>!
IN6&!3-4:-IU@>'KY$)#! =<@,!K>1.9SU@>!,>.9>,.9>1-44<?3;-<41+@!=,<T,3WW>I1@P!'44<?> T4
+@!)#N!CEC\Q!

;'1*0-/0.! !

f@-;3,+1%0![EeHM]!0*.34-U@>!+@!W3;*,-3@!P<-:!>;! <JA=3x:@SAD!EG/!IEM/NCAI

N3WP<@! 7b->4T@-! )O20/! 0<@:x&@DMNf,-K! dO! 2<@,4>K’! 60/! f<+-1 fO/! '5<T<@! DO! [CJIEe]!
7<;.9>+BP>3W!. >>=I<RI%<@TK3:IR-,134+!29-;>IR- |-41<@;+<<,!.<4+-;-<4:)l 6 A=>,-OI>4;3K!:; @+
)<4:;,@.;-<4103;>,-3K!34%@-K+-4TO!}<K!Ee GHAENEO!

721 67! IJHp#E! [CIEC]! D;,@.;@,>:! >4! P{LP<-l +>1 5;,@.;@,>! >;! P<-:! K3BLHHLT !
%%*;>,W-43;-<41+>1.>:3-4>:1= <=,-**1=0":-U@>:1>!W*.34U@>:0
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2).0'10"1-7#3)%):0"1#:101/*:-#8'10"1K*%(10')/'6K-"I-* #-! !
0'()%$1IV!-#13/+0:.)%*$!10'16*:-'(10'L.:%((*$ !
LAWL6((6#44> ' /1%6!"$DD#)IKK-2->, IIM$'6&Id<RR,> "/N"$(#$%!d>34 BK3@+#
%6 THSWIL<@- /11$"6&(H4;<-4> #1%6ILH#&K)16&6!6,-. *KL'TK(#K3-4 /!
LH7Y71d>34 Bo>4-H1"k$&%'7!d*, TW>
|

!N34-P<-:/!F!,@>!+>:!}-T4>:/!I\CIJ!OS,.-KK‘!>4!}-K|K>;;>
"L3"<03N/! 6.<K>!73;-<43K>ID@=*,->@,>!+C#,;:!>;|08&@>IN<,;>!+>IN3,-//MEC\J!)L$7 ~
##,P<.>4; >/CEGF#2@>!+>IK3IN<WW> | #884k 7/!1 \IM\IK&L“#7D")6%6i!C !
D 7N21%*K*T3;-<41)>4;, >13KI+>1L<- ! @>1+@!"g@R!D3-4; N3 H\I3DIK&L6#7D !
“4:;-;@;!(>.94<K<T-U@>!2)/!#KK*>!+>!"<@;3@;!"N!BIH:HCH!"<,+>3@A!)>+>A
"< @K34T> &M} <@, W34+EHM&@>!+@ EBWP, > EeEH/!\\eJID38F, B-B3K!
344>0K37?73K>::>0Q=34-P<.:0.<W
|
!
A#&.1/50118P<-:1+* < @KB"H*9*5+(#)3*WIW<@K>:1+>1.@-::<4

"#-&07&0!0&!#890/&%1.

L>!; SWPK#EIH*9*5+ (#)3*9'+ 2GL! @4>!>::>4.>1 = *>4;>51.@,| K>! ;> -:<- > R,34I3-:1 W3-:1:3!
x=3,;--<4/! 3! +-:1=<4-P-K-;*1 =3, ;"=>11 4> = <= %1 > K3 U@3K-* +>1 :<4! P<-:14>1 :<4;1 =3:1
:@RR-:3WW>4;1.<44@>:'=<@,!?3K-+>,I<@!,>X>;> 1:<41@;-K-:3;-<4!>41P<-:1+* <@K*!=<@,'K3!RZ
+> W< ! +>! @-::<40! N<@,;34;/' KY@;-K-:3;-<4! +>! >::>1 >:<@,.>! R,3413-:>! *:<@+,3-;! +:
=,<PKSW>:1+Y3==,<?-:-<44>W>4;1>4I\W3;-S,>1= >W-S >I>: | *+@-,3-;IK>:I-W=<;3;-<4:1+>!: SWPK:>
&@::->1>::<@,.>13.;@>KK>W>4;1@;-K-:*>1=3,IKY>4;,>= -:>IN34-P<): OI6 HFRRYUAKK - *!
+@'P<-1@;-K-*1=<@,'K3!=,<+@.;-<4+>IW<@K>:1+>]. @-::<4:<4;1; | S:1:%?2S >:1>: IW3KT ,*I1+-7>:1>::
+Y3==,<?-:-<44>W>4::1>412 34 >/13@.@4>IR-K-S,>14Y 31*: *1+*?7>5K<==*>13@X<@,+YI@-O!L3!;>4
K>I=>@=K->,I[3.;@>KK>!>;! 12>4c @*4:RYK>!, SWPK>I+Y3@;34;=K@:14*.>::3-,>13@!:>-41+>IK
R-K-S,33WP3KK3T>! KDY >!;,34:=<;| +>I P<-:1+* <@K*! >4 = <?>434 > +>1 & @::->1 :>IR3-;1 >4!
BW-<4:l R,-T<,-R-U@>:! 3R-4! +Y*?-;>1 K3! +** -< 3;-<4! +@! P<-:!! @;-K-:*!1 | KY*;3;! ?>,;0!
3==,<?--<44>WHEK@:!=,<.9>1=> W>;;, 3-;1+>:1; 34:=<::1=K@:!.<4?7>4;-<44>K:1>;13°34;1\W<-4:!
+Y-W=3.;!:@,'KY>47-,<44>W>4;!:<@;1>41?3K<,-:34;IK3! >::d@,.>'K<.3K>0

LY<PX>.;-R!+>1 > = <X>HA3 1 <4 *U@>4;! +Y*,@+->,! .>;;>! >0<@,.> K<.3K>!>;1:31,.3=3.-;*1 |
=<4+ SI3S@AISAATSI4+>IR3P,-.3;-<41+>IW<@K>: 1+>1. @413#t > 43;-7>13@ !, >WPK> 1+ Y<,-T-4>!
,@:>[B@AIU@3K-;*:1,>.<44@>: 1= +Y!

4,&*%05!0&!$'&:#(0!

L>IW3*,->KI*:@+-*1>::1.<4::-: @*1+> I ECIP-KK>: 1 4+>1=->+14+>IC/IJIWHHSTK<4 T/ - @>:1+>1; <-:1K<;:]
P<-:0OlIL>:1Kk<4;1:* K> ;-<44*:):@,1+>:1::3;-<4:IR<,>:;-S5,>:1+-RR* >4:>:/1=<@,|=,>4+,>1>4! <W=;>!
KY>RR>:+@!:<K!'@,'K3IU@3K-;*1+@!P<-:01%>:13,P,>:1+>1+-3WS;,>:| <W=,-:1>4; >1J/FJ!>; 1 JN\JI\
FK>.-<44%:137> 14+>:13 P, > 1> =505 45T < 1+-3WS;, >:1+34:1 98|k @@ *?3K @ >, KY>RR>;!
+>1.>1=3 3WS;,>1:@,'K3IU@3K-;*I+@!+*,<@K3T>O!L>!(3PO!E!,>T,<@=>IK>M-4+-2-+ @ 1= *K>?*:
)93U@>IP-KK>1+>IC/IJIW!>:;1 > <@=*>I>4IFIP-KK<4:1+>1J/HIW!=< @, K>+* < @K3T>0#@!;<;3K/'F
+>1J/HIW!I<4;1*:*1+* <@ K*:O!
LY*;@+>!.<W=<;;xL1*:3=>.04@!.<@,:.+>IK3!=,>W-S,>I*;3=>/I@4>1=3,;->+>:IP-KK<4:13*:*|@;-K - *
=<@,!K3!,>.9>,.9>1+>:1=3 3WS;,>:1+>1+* <@K3T>![?-;>::>/1=>::-<4/134TK>1+>1 <@=>1>;.O]'K>:!=]
3+3=;*:1 IK3!R3P,-.3;-<4!+>1=K3.3T>!+>IE/CIWW!+YF=3-::>@,0!
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ISFB#§#\,E5.7-=3..5D"#

L<;! D;3;-<4IR<,>:;-$ > "-KKH %-3WS;,3 %3;>! 203;>!+>!
[W]! | +Y>A=K<-;3; +* <@K3T
B | }->44>1>41}3K1f,34+>ID<K<T4>C ) ! Fe ! CI>:IF!
! D:3;-<419@W-+>!_143==>1=> 91 oy FC CHMNICACIC W3,:ICJICY]
" =>IEEI[=>@!R3?<,3PK>!_IK 2! le!
=,<+@.;-<4!R<,>:;-$,>] 'l IH!
a "<-TA@,!"-<44>) Ik K*343-D | $! FG CINFACJC] CM!I>:ICH
D;3;-<4!R,3-.9>/19@W-+>[3::>] ! FI! :3@R!P-KKb| W3-1CJQ]
R3?<,3PK>! IK3l= <+@.;-<4IR<I¥ ~1 FG ENJF
8! \J!

F D3-4RI>38>B->@ROW>3@A!| E I\ ! ! Hi>:le!
NK3;>3@!+>!",->0!D;3;-<4!+>!;’'3  H 1J! FINGACIC] X@-KK>
K-W<4l= <R<4+IR,3-:1>41=> W34 T =T CJCJ
[;,S:IR3?7<,3PK>!_IK3!=<+OIR<ly ' '

\! FM

%34:!@4!:>.<4+!:>W=:/IK>:1=3,3WS;,>:|-::@:1+>IKY*;3=>IE!<4;1**1@;-K-*:1=<@,| K> +* < @K3T>
3@;,>:IP-KK<4:0O!IL>:IR>@-KK>:1-::@>: 1+ @!+*, <@K3T>1<4; I**1+* <@=*>:13@'R<,W3;!+>ICEG!A!
WW![=,<+@-;!N34-P<-]OIL3IU@3K-;*I+>:1=K3.3T>:1**1*?3 KA AU =, > K3! < @K>@,/!

KY<+>@,!>;IK>I1=>K@.93T>!+>:1P<-:/IU@-!:<4;IK>:1=3,3WS;,>:1+Y-4;* h;1+>IKY>4; >= -:>IN34-P<

64R-4/' K>:! = <+@-;:! +*,<@K*:! >;1 W-:I TR<W3;! <4;1 %% :>0%1 541 <4+-;-<4:1 *>KK>:0!L3!;>4@
W*.34-U@>!+>:1=K3.3T>:1K<, 1 +>K3IRIP+BIW<@K>: 1 +>1 . @-::<4!>: 1K<, 1 +>1K3! . @-::<41 >4]
R<@,+>IP<@K34T>,13!*:*1=3,:- @K-S,>W>4:I<P:> ?*>0

'.35&,8.10&!(%./3..%¢#-
“(H)+SH+HH 3K (#)5+$) +$4#9's)

L3! ?2-;>:>1 +51 +* <@K3T>! 3! % ¥ R-A*>I TEN WA =<@,! KY>4:>WPK>! +>1 K31 .3W=3T4>! +Y>:.
$:@>KK>W'+34:IK>1.3:+@1=>@=K->,|@4>1?-;>::> =K@ :I*K>?*>I+<-; IK-W-;> IK>I=>K@.93T>/!.>=:
@4>1?->:>1=K@:I*K>?*>1: @,|K3!1+* <@K>@:>!-4:;, @QW>4;*>1+ @!K3P<,3;<-,>1=>@;!1>4T>4+,>,1(
+>IW3@7?73-:1>W=-K3T>0!'KI>:;I+>I=K@:!,>.<44@!U @>!+34: K3 TBWAN E@KBT>t><:-PK>!
[?-;>:>T W3A-W3K>! +> FIT WAL STR3>@,! >0 +Y@4! <,+,>1:>.<443->1 =31 3==<;! 3@A! 3@;,
=3,3WS;>:!1+@! =,<.*+*1[(9-P3@;/! EEHH]O! LY34TK>! +>! +*=<@-KK>! .9<-:-1 >;; 1 R-A*l_1Crl=<@,
+-3WS;,>:@=*->@,:! |E\JIWW!=@-:!1?3,->!K-4*3-@W@YXENX@:U@Y3@!+-3WS;,>! +>1\J!
WWO!)>;;>1?3,-3;-<41 K-4*3->1 >:;1 4* >::3- > =<@,! .<4:>,?7>,! @4>!:@,R3.>! +>1 ;:3K<443T> U@3
<4:;:34;>51 K< 1 +@! +*,<@K3T>0!)>;1 34TK>! +>1 +*=<@-KK>! 3::>b! R<,; [K-W-;>1=9":-U@>! _Fr!
+* <@K>@:>!1+@'K3P<,3;<-,>]1>:; 1338 1 K>, 3: 1+ @ +*, <@K3T>!>41R3-PK>1*=3-::>@, ! 3R-4! +>!
K-W-;> IK>: - U@>:1+>1 SR@:!1+>.<@=>0IL3!=,>::-<413==K-U@*>!?-3!K3!P3, ,>+>I=>::-<4!: @, K:
3IF*I3X@:;*>1>K<4IK3l<@=K>::>+@!=K3.3T>!>:;-W*>1=3 IRK>A-<4!W34@>KK>I=<@,!:>!,3==,
SKKI3==*9>4+*>1:@,!K>:1=,<+@-;:!93P-; @>KK>W>4;IW-:1>41g@7?,>!=3,!N34-P<-:0!D@,'KY>4:
+>1K3!.3W=3T4>! .>;;>1 = >::-<41 I =>@!IPEXRP>4! T*4* 3K! >;1 =K@:! =,<.9>I +> EIX! =<@,!
U@>KU@>:!P-KK<4:I3R-41+Y3;;*4@>,!@4!=9*4<WS4>1?-P,3;<- >IU@-! ST.@>43¢,>! 1-47>:
)>:+-RR*,>4;:1=3,3WS;,>:1<4; I*;*I<=;-W-*:1: @,IK3IP3:>1+>IKY 343K :>+>:I>RR<,;: +>L.<@=>IW>:@
@,'K>1L<@;>3@0!L3+* <@K>@:>!-4:;, @QW>4;*>1+@!L3"<03N!=> W>;1.>::>IW>.@,>!1?-3IKY@; -
+> SKK@K>:1=B1<.;,-U@>:0'LY>4,>T-:;,>W>4; ;" =>4+ Y @ BRRE 1> 1= *:>4:*: @, IK3!
2-TO'EQO!ILY>4X>@!>:;1 +Y37<-,! @4! =9*4<WS4>I K> =K@:! :;:3PK>! =<::-PK>!: @, KY>4:>WPK>
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LY>RR<,;19<,-b<4;3K!:@,! K>! .<@;>3@! ,>=,*:>4;*1 4*T3;-72>W>4;! . @,! K3! .<@,P>! .<,,>:=<4+! |
t1=K<AT*>SI+>SIKYR@>H+Y3@;, >, > WK <@;>3@! >3-, %175 1K>L >4, ST+ @ P-KK<40!)Y>:;1K3!
- @3;-<41,>.9>.9%>/1= <=->| 1T3,34;-,/K3!:;3P-K-*I+@!=,<.*+*/1>4l<==<:-;-<4] 1@4!>R@:!+>!.<@=
U@-!:>!;,3+@-,3-;!=3,! @4!>RR<,;!,>=*:>4;*1=<:-;-RI[K>IP-KK<4! >=<@::>IK>! <@;>3@]' U@-!W
=<p4;->KK>:1-4:;3P-KL;*:O!

#@'R-43K!K>:1=3,3WS;,>:1.9<-:-:1:<4;1; S:1= <. 9>:1+> S@AI>SW=K<™*:1=<@,K>!=>@=K->,!>;|K>!
=,<PKSW>! >4.<4; *IK<,:14+>:1+-RR* >4:>:1 3W=3T4>:1>:;| SK@-!+@! >R@:!+>! <@=>!'@,?>434
+>:1 P-KK<4:! =>K@.9>@AO0! 64R-4/! K>:! >xifR=t W2 >4:1 SK>?*:1 4>] :<4;! =3:1 3==3,@:!
-T4-R-.3;-7>W>4;1 +-RR* >4::1. @, K>:1;,<-:1 3W=3T4>:0!' D>@K>! @4>! 9*;* <T*4*-:*13==3,>4;>! =
R<,:>@,'K>:1P-KK<4:1+@!=,>W-> IK<;131*:*IkP:> ?2*>0!

#

G-DBi"="@6#0"/#"1387/#0"#,31<"#=38/#01#06831=5D"BHPIB. #F8=<86/".76/#" #F="1#=Q"11387#
@"87-,5=#C"/186#/18#="#,317"51#"7#".#385.D"#=Q"I1387#E38-23.78=#/18#="#,317"51B

(H)+E4+J'9%(%"&+$)+9'+6*'9%(4+$*+H9".":)

L<, 4+ @!+* <@K3T>1+>1IP<-/IK>IR>@-KK>:1<4; %41 *>11>41=, <+ @-;:13..>=;3PK43:1<@,!N34-P<
>41, >P@;:01L>114g@+/1K>!1R>@-KK>:IR>4+@>:/1 <4+@K*>:1[2-TOIC]!>;| K> P<-:| =>K@.9>@A
=,-4.-=3K>:1.3@:>:1+>! >P@;:0

#
G-DB§#9 )" C<="#0"#F3-/#3.0 =64

L>! >4+>W>4;1 TK<P3K! +>I K3! =,<+@.;-<4! 3! **I +> FIX! ;<@:! K<;: .3ARI 2@, ! >:;!
>43.9*>1+>1+-RR* >4;:1P-3-:0!L>I= >W->1 <4.> 451 KY<=* 3;-<4!+>! >4; 3T>!+>:1P-KK<4:1K<,: 1+
K>@,!.93,T>W>4;0!)>;;>I<=* 3;-<41>:;1 *3K-*>1 IK3IW3-4/1K>:1 >4+>W>4;:13;;>-T43PK>:137>.1¢(
>4, >@,! 3@;<W3;-U@>! -4+@:;,->K! :> 3->4;1 = <P3PK>W>4;! W>-KK@®. 4[| B@R3K>;¥

=% 3P-K-;*|OIL>! >4+>W>4; I TK<P3K!+>IK3!=,<+@.;-<4!=3::>1_IGx!3=,S:IKY<=*,3;-<41+>1W-:>!
<4+01%>1=K@:!+>@A!I3@;,>:!=3,3WS;,>:I+Y<,+,>!= 3:-U@>!?7->44>4;13@::-'R3@::>,1.>! >4+>W
KAT@>@,!-4-;-3K>1+>IM\JIWW!H+>: 1 P-KK<4: | 3¢@@DABK <> @-;: | +> I FE\IWW!>: IS A >0 -2/

K3 K<4T@>@,! +>! P-KK<443T>! 3@,3-;! =@! h;,>! *+@-;>! WA 64REHE3! K3, T>@,! +>!
W3::-.<;3T>I3I>KK>13@::- 1%L 9axIW34-S > IR3.-K-;> IKY<=* 3;-<41+>IW-:>1 IR< W3 [, *3K-:*>!
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_IK3L.->L-,. @K3-, > @, JABGS IP34+>1+ Y >42- 1M1 >1=K3.3T>1311=> +@!:@,1.93U@>R>@-KK>!
+* <@K*HO!

2'+ "*Q) ' +4(4+"B5)#I4)+1%5*)99)3) & (G +2D *BY)#+)5(+.9'%HL+0)+B"%5+$)+. b*#+I#%'BI)L+$
H'%)L+3'%5+$ 8&5+%8)+:'33)+"..)H('BO)+H"*#+8'&%B"%5+R0O%tG+>+) (+@WG

4 4 HiHH #
G-DB{F3-/#0"# G-DBJ#51F-"8#,=5- G-DB#X31="/#5<8N/#,1-//3.#" #|318#F31=5.D"8B#
,31="18#E3C3DN." {18#831D# 0"#,1-//3. BHO*HC- BHI|>#". 786H9) | >H#Y #||>#/38 T4
OAA|>#

#@.@4>!<+>@YBK-:34;>14Y 3% * SKS?*S/ISAS=*1@,1+>@AIP-KK<4:1+<4;IK>:1.g@,:!1=,*:>4;3->4;
+>1+*R3@;: [ *W<-4:1+Y @4>!3;;3U@>IP-<K<T-U@*»!34;*,->@,>]O

“(H)+>4+M)5(+$*+H#"$*%(+) &+."&$%0(%"&5+#4)99)5

eMx!+>:1P<-:1:*K> ;-<44*:1<4;1=> W-:IK3!IR3P,-.3;-<4!+>IW<@K>:1+>1. @-::<4/ . SIU@-!,>=,*:>4,>1@
P<4! >4+>W>4;0!L>:1Fx! ,>:;34;:1:<4;1+@:! =,-4.-=3K>W>4;! 1K3!=*:>4>1+>14g@+:/' +>1.3::>]
=>4+34;IK>1=,<.>:: 14> 34:R<,W3;{<40!!

L<,:14>:1>0:3-14>1 @-:<4154IPK@T>,->/13@. @4>1<4+>@,14Y 31 % *1=*43K-:34;>1>:1@4>!;,S:IR3-PK
<K<, 3;-<4!l +>:1 P<-:1 31 % *1 4<*>1[2-TO!NO! L3!;>4@>! W*.34-U@>! 31 *T3KSW>4;1 W<4; *1 +>1 P<4
K @K;310

"#-/53.%#-10&!<0*.<0/&%E0.

#@!.<@,:!+>1.>;; > @+>/'K>IP<-:1+>1; SWPK>!13! *=<4+@!3@SIR:; 342t41* . >::3-,>:1 1K3!
R3P,-.3;-<4!>:IKY @;-K-:3;-<4!+>:IW<@K>: 14>3:@3, 33t , >: 1+>1+* <@K3T>!:<4; 1=, <.9>:1+>!
S@A+@!=>@=K->,0!)>;;>I*; @+>],>:;>! 13== <R<4+-1.>=>4+34;13?>.1+>:1>::3-:1 <W=K*W>4;3-
@, @4!'=K@:! T,34+! 2<K@W>! +>!; BYHRKH =), ,,3-;! => W>;; > +>1 +*?7>5K<==> | @4! 4<@?>3@!
+P<@.9%1=<@,!@4>!,>::<@,.>!>A-:;34;>IK<.3K>W>4;IW3-:1=>@!?3K<,-*>I13@X<@,+YI@-O!L3
=K3.>! +Y@4! =3,;>43,-3;! 3?7>.! @4! -4+@:;,->K! R,3413-:! R3-;! *T3K>W>4;! =3,;->! +>:1 =>:=>:-%
-4:* >::34:>:1=<@,K3:#p+>1 . >1= <X>:0

;0$0*/960$0-&. !

)>5 > @+>1 > IW>4*>1+34:1 K>3+, > +>1KY3==>K! _W34-R>:;3;-{48. +:AE8h4>, I K>:!
=,<X>5:05>,,-<,-3@AI3@;<@, +>K3IR-BR&HRER;434.%1=3,|K31%&##20!7<@:!,>W>,.-<4:]
3@::-IKY'7&#>11BKI+>IL<- >/1$4- ¥ IR< #!1=<@,'K>@,!=3,;-.-=3;-<4!_1.>1E,<X>;0

;'1*0-/0.! !

(9-P3@;!"O![EeHH]!=,<.>:@:!+>.<@=>!+@!P<-:!1=3,!+* <@K3T>!,03.9-4-4T! z<<+!P IN>>K-4T!
N,<.>0 %<.:<,3;14Y6;31$4-72> - *14+>:1: ->4 >:1>:1:> 94-U@>:1+@ L34 T @>+<.
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[%6((:/#)%*$10'(1/*$0'--' (10" K*% (L AY) (1)/*3%.#:Z1(*:6% (' (#:] !
(1.J#8'1$#):/'-1+1 #(10:1>#0%:\I')10'-7]\*:6 110:| @#K*$ !

7{676!068$'16::>KK> '/1I0K$(KSIN'((18&<::34  +SC/IN#O"K$!78'671$)KI@+>!
2>K+W3HTI{KkTkS! D3W@>K#16{k0~1#7fk!ID>,T>  /I(HLL#IN->, >!{--;< A
|

'6.<K>173;-<43K>1+>:163@A!>;12<,h;:1[6762]/IL3&>}3"<-:/IL-P,>?-KK>1f3P<4
"$4-7>,:- K> W<4; 1#@?>, T4>/1)7&D/ID'fO#) K> W<4;/1'4:;-; @;'N3:. 3K/ GBEKRIW<4;!
2>,34+/12,34.%
#6.<K>IN<K";>.94-U@>!+>!03: @5 @BpeNT)/!f3P<4 !
)67#&ED(/I'&(/!"NIEIIMI/IL-P,>?-KK>/1f3P<4
AB4-7> - %14>19%:.934T/1)3W> < @4

>1:9> 45>4>W>b@-QTW3-KO.<W
|
I
4#8&.1/501188<4+>KKB<-:17> ; IV1%6>::-. . 3;-<W1%*R<,W3;-MI(>4>@, >4 133 RDY/1343K :>!
+Y-W3TH:

"#-&07&0!0&!#890/&%1.

f,n.>! I>il= <= -**I\W* 34-U@>:1>;! 1:>:13734,;3T>:1>47- <44>5W>4;3@A/K>IP<-:I>:; 1+>514<:IX<@, !
KY@4!+>:!\W3;* -3@A!K>:1=K@:!@;-K-:*:1+34:IKBDB 5 4N<W=<,;>W>4;IW* . 34-U@>!+*=>4+!
R<,;>W>4;1+>IK3!:>W=*3:@,>/'+>IK3!:>4>@,!>4!>3@/'+>I K3 T*<W*; ->1+>IK31=-S.>/13-4:- U @>
9'T,<.<=->0'D@,'K3!P3:>1+>! >:1-4R<,W3;-<4:/1-KI3==3,3+;!U@Y-K!:<-;!-4+-:=>4:3PK> +Y*; @+
<W=<,>W>4:1+@IP<-: K@M, <.>::@:1+>1:*.93T>1=<@, 1=,*?>4-  IK>:I+*R<,W3;-<4:1*?>4: @ >KK>:!
=*X@+-.-3PK>:! IK3!:;,@.;@,>0!03K9>@,>@:>W>4;/IK3!K-;;*,3;@,>'W<4; >U@>!;,S:I=>@!+Y"
**IR3-;>:1@, K> <W=<,;>W>4;1+>:] <4+>KK>:1+>1P<-:1?> 1 1=>4+34;1K>1:*,93T>0!)>IW34U @>!
+<MF> >0 =K@ -W=<,;34;! =<@,! K>:! >::>4 >:1 : <=-3K>:1 U@>! =<@,! K>:I >::>4 >:1 :SW=**>:C
(f@;>R<-:1<41+*4<WP >IU@>KU@>:1,3,>:1;,3?3@AI>RR>.; @*:!:@,!+>:1,<4+>KK>:1+>1P<-:/14<; 3
K>:1;,3?23@A!+>1[0<@;<@!CIEF/! 7+<4T!CJIE\]! ,>:=>.;-?2>W>4;1. @, K> N-AKXIBS< @W*O!

L>:1 *»@K;3;:!I-:@:1+>K>@,: 1 +-RR*,>4:>:1*: @ +>:1<4;1 => W-: 1 +>IW>:; SI>41%?-+>4 SIK>:IN<-4;:1+
D3;@,3;-<41+>:12-P,>:[[ND2]1+>:1 <4+>KK>:I*; @ +-*>:/1+>1U @ 34;-R->,IKY-W=<,;34.>1+>:I+*R<,W3;
+34:1+>:1b<4>:1:=* -R-U@>:!>;1 >4 R<4.;-<41 +>LI=FBANS; > [ >4>@,! >4 >3@/! +-:;34.>13@!

>4 >%0]/1>;. OILY<PX>.;-RIT*4* 3K!+>1.>1: 3?3-K!>:;1+Y343K™:> IK>L.<W=<,;>W>4:19"+ <W*.34-U
+>:1 <4+>SKK>:1+>IP<-: 12> h<@W-:>:1 TK3I+>::-..3;-<41+>1+>@A!>::>4 > <=- 3K}!I3R,-.3-4>:
KYK5<@W®T."*3)'+ /9'%&) '&'+ 8G! >;! K>! N3+<@&)4".'#H*5+ 5"[*PU®! L>:! <PX>.;-R:!

=% -R-U@>:1:<4;1+Y-+>4;-R-> |K>:1b<4>:1=<;>4;->KK>:1+Y3==3,-;-<4! +>:IR-:: @,>:/1 +>! .<W=3,> |
F@K; 3+ +*R<,W3;-<4: 1 SA=* -W>4:3@A! > A@QW*,-B@s4 ! >418R-4! +Y34;-.-=>,1 >:]
=9*4<WS4ts; I+>IK-W-;> IK>:1=> :>: K< 14+>:1+-RR*,>4:>:1: 34:R<,W3;-<4:1+@'P<-:0

4,&*%05!0&!$'&:#(0

L>IW3;*,->KI1?2*T*,3K14* >::3- > 14<; SI*@+>131**1= *K>?*1+34:1K3!R<,h;! . K3::*>!+>1K3!10<4+39!
- @*>13@! Bx*,-3:/1_IKY3-+>1+Y@4>!;,<4|<44>@:>0! L>:1* 934 * KK A <41 > 4. @-; > *;*]
@:-4*1:<@:'R<,W>1+>! <4+>KK>/1>4! *3K-:34;! @4'W*=K3;!3R-4!+>1=> BISPKH@UsI3@ ;<

= <@7>>0 @, KSH:@==<,;! +>:1 >::3-:0! L>:] *= <@7?>;;>:! <P;>4@>:! 3?3->4;! =<@,! +-W>4:-<
W< >44>:/1@4!+-3WS;, > +>ICIN 1 J/GLW! > TEI@M! W!+Y*=3-::>@,0! 6KK>:1<4;1>4: @-;>1 *;*]
<4:>7%>:1434:1+>IKY>3@/13R-41+>1K>:1W3-4;>4- | IKY*;3;1?7>;1>;1+Y*?-:> IK>@,IR-:: @, 3;-<4!=,*,
L>:12-TOIE!>;!B:>::<@:1=,*:>4;>4;| K3 +-:=<:-;-<41 +>:] -PK>:1:@,!K>:1:@,R3.>:1 +>:1 <4+>KK>:/!
3-4:-IU@>' K>t -RISA=* -W>4;3KO!$4>IR<-:1:<,;->: 14> IKY>3@/1+>: 1 .-PK>:1>:=3.*>:1434:IK>1:>4
,3+-3KI+>IC! _IF1.>4;-WS; >:1<4;1**IW3,U@*>:!.@,!K>:1:@,R3.>:1+>:1 <4+>KK>:/IR<,W34;!1>4; >1>|

! 6V
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+>:1,3'<4:1&fF.3,; X 1Y @AI3ATKS 1> 14+>:1. <@, <4DIB! <4+>KK>1?> IS @-;>1=K3.*>IR3.>!
_IKY3==3,>-KI=9<;<!_1@4>1+-:;34.>14Y>47?- <41FJ!.34;-WS;,>:0

I #
G-DB#t&-/<3/-7-3.#0"/#,-F="/#/18#=5#830": G-DB}e&-/<3/-7-I1#"J<68-C".75=#0"#=06
L3IW*;9<+<K<T->1+>!; 3?23-K!.<4:-:;>1+34:1@4!=,>W->,I;>W=:] 1= >4+ >1+>:1 3=;@,>:1+Y-W3T>:!]_

KY3-+>1 +>1KY3==3,>-KI =9<;<!>;I 1=*K>?>1K3!;>W=*3;@,>! (! >;! KYO@W-+-;* ,>K3;-?>1 1&! +
3WP-34;13?7>.1@4!;9>BNE,<WS;,>/I;,<@;>:!K>:IC!19>@,>:! |.3@:>!+@HNEB I >RR>.; @*!
SW@K;34*W>4;/1>:1.93U@>'E!9>@,>!1=<@,!KY>::3-IEl+YK5<@W*O!7<@:!137<4:1>4: @-;>W>: @, *!
+>IW3:>1@,!@4>1*=,<@7?>;;>;*W<-4!_IKY3-+>I+Y@4>IP3K34.>13+3=;*>1>;IW>.@,>,|K>:1+*=K3.:
+>:1 -PK>:1+- > >W>4:1:@,!K3!,<4+>KK>!:>4@ 3@, K>:1-W3T>:1372>.1@4>! STK>IT,3+@*>/!
S@A'WhW>:IR*U@>4.>:19<,3-,>:017<@:13?7<4:13@";<;3KI>RR>.; @*!IG!>::3-:/1+<4;IF!>::3-:1+Yk5<
>:1F1>:3-:14+>IN3+<@50!N3,W-IK>:IF! <4+>KK>: 1+ YK5<@W*/1+>@A!:>1:<4;IR-:: @, *>: 1+ @,34;1K>:!
[2-TO!F]/.<4;,>13@4>!=<@,'K>IN3%<@50

31! P!

;'.35&,&.10&!(%./3..%#!.

)>1;,323-KI31¥; L *3K -1+ @-234; 4> @A, @+>: +H@4>1 @ +>1+->1>A=* -W>4;3K>1>;1@4>13@;,>!
+->1A@W*,-U@>OILY*;@+>1>A=*,-W>4; 3R IB@:, > IKY *?2<K @;-<4!+>:1+*R<,W3;-<4:1+34:1K>!
SW=HIT,n.>1_1@413==3,>-KI=9<;<I>;IKY*,@+>14@W*,-U@>!:@,!.3;;FW!3?3-1=<@,I<PX>.;-RI+>!:
T,n.>13@A! = @K;3;:! >A=* -W>4;3@A! <P;>4@:/! KY*?<K@;-<4! +>:1 +*R<,W3;-<4:! +34:1 K>! ;>W
R<4.;-<4l+>IKY9@WH-*O

8'#(%)+)PH4#%3)&'9)

N<@,! K3!=3,;->! >A=* -W>4:3K>/1 4<@:1 4<@:! .<4;>4:<4:! - -1 +>1 = *:>4:> TU@>KU@>:! > @K;3;:
+*R<,W3;-<4:! ,3+-3K>:1 >41 R<4.;-<4! +>! K3! :>4>@,! >4! >3@! >;! K>@,:! W<™>44>:1 +34:1 K>! ;>\
LY<SPX>.;-RI+>1.>;;>51=3:->1>0 1+ Y-4>4;-R-> KB, 3;-<41+>:12-P, > [[ND2]1+>:1, <4+>KK>:!

+YK5<@W*I>:I+@IN3+<@5!*; @ +-*>:1>;1+>1U@34;-R->,IKY-W=<,;34.>!+>:1+*R< W3;-<4:13734;1>;
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S:H4> 4-> 0K Y3T- I T3KSW>4;1+>1K>: U @34;-R->,1+34: 1 K> >W=:/1>:1+>1\W<4; > TKY-W=3.;!-
R-:@,>:@,!.>:1+354>:0

! !
G-DB§#C3a".."#0"/#06138C57-3./#850-5="1# G-DB#C3a".."[#0"[#06138C57-3./4
13.,7-3. 40" #=5#T7" "18#" #51

L>IND2![(3P@]!.<,,>:=<4+!-.-13@'=<@,.>4;3T>!+>!;>4>@,!>41>3@![4<;*ax]!>4!+>|_+@U@>KIK>
+*R<,W3;-<4:13@TW>4;>4;1+>IW34-S,>! .<4:-+* 3PK>/I:"WP<K-:*1=3,! @4!.934T>W>4;1+Y*?<K@:;
[.,<-:34.>k@+*.,<-:34.>]1+>IK3L.<@,P>0!L>:12-TO!I>; NW<4;,>4; U @>'K>: +FB«, B33 :k 4
<4:14*TK-T>3PK>:13?234;1+Y 3;;>-4+ >IK>:1+-RR* >4;:IND2/!>;I>KK>: 1I3@ TW>4;>4;+>IR3|<4!.<4:-+*
<@:1.>:14+>,4->:01%>1=K@:![2-TON]/'K>:1+*R<,W3;-<4:1:<4;1 =K@:!-W=<,;34;>:1 .9>b! KYK5<@W
B@:>H+>IKY3.;-<4+>IK3IR-::@,>0k44<; > @4W3 534U >IK>SIND2IW< ™ >41>: IKY9@W-+-;*!
+Y*U@-K-P,>IW<>44>1[4<gtpba. §1+>:1;,<-:1>::3-:1.95bIKYKE<@W*!:<-;1>47?- <4ICEX/!.<4;,>!
S@K>SW>4;IMx!I=<@,'K>IN3+<@5/!/K>IND2!+ @!N3+<@5!*;34; =K@ :!R3-PK>IU@>! > K@-!+>!KY

ISFB##r,587#". 78 "#+G#" T#BIIGH#0Q601-=-F8"#0"#,ESO1#"//".,"

6::>4.>:1 | ND2s:< [X] !| @ Bcpos;.£X] !| “.3,; eFeHedX] !

k{k$06 ! Fe EH CE

N#%k${ ! cec E\! M
8'#(%)+&*34#%6*)

N<@,' K3! W<+*K-:3;-<41 4@W*,-U@>! :<@:! K> K<T-.->K! =3, *K*W>4;:1 R-4-:1)3;;FW/1 4<@:! 3?7<:
=,*3K3PK>1+*> W-4*IK>:1=3,3WS;,>:14Y>4; *>IU@>!:<4,;IK>:1.<4:;34,;>:*K3:;-U@>:!>;|.<>RR-.->4;.
N<-::<4! TKY3-+>! +>:1*U@3;-<4:! +> {@-;3,+! [EeHM]! >;! +>:1 < M 9@V >+-;*1 al >;1 >4]
S>W=*3;@,>!(1+>IN3K53I[EeMF]O!7<@:!13?7<4:1>4.@-;>!+*;> W-4*IK>:1.<>SRR-.->4;:1+>1 >; 3-:1 IKY.
+>IK3!l=,<=<:-;-<41+>IN,>b-<:3!>;1I3KO!EeHG]O!L>:!(3PO!C!>;IF/IW<4;,34; IK>: 1W< >44>:1+>:1 *. @}
<P >4@:'=<@,'K>:1;>4>@,:!>4!>3 @' RABE AN >;;>4; 15415 A> T@>IKY 34-:<;,<=->1= <4<4 *>|

+@! W3;*,-3@! P<-:0! k4! =>@;! <P:>,?> ! +@! (3PO! C!l U@>! K>:! W<+@K>:! *K3:;-U@>:! +34:!
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@;-K-:>,1=<@,!:>K!I<@!;>K!BF<=4BL > *?-:-<41+>1 KB :-R-.3;-<41+>:1>::>4 >:IW3KT3!9>:
+3;>1+3FelFO! 6KK>14Y>:1+<4.1 =K@ :! 3==,<=,-*>13@! .<4;> A3 @@A! ,3-144:]! +>!

A<WP >@1>::>4.>:1,>4.<4; *>13@'4-?>3@!+>:IW3,.9% IK<.3@AAA¥3: IW>4;-<44*>:1*%:34;]
+<44*IU@>IK3IW3XL, - *+>: 1> <4 ) - > <4 1= > U@>1+-:=3, @+ @!W3,.9%/![--] + Y3 @;,>:!
>::>4.>:1=<@7?34;!h;,>1?3K<,-*>:1>41: @QP:;-; @;-<4!1+> SKK>: 14+<4; IK>1:: < 51> IW>43 *I4Y IR-T@,>
=3:1>4.<,>0

%>! > R3-;/1 *K3P<,>,! @4>! 4<@?>KK>! .K33:R-\8=¢48;-R/! >3 ?- 3l +Y<@ +K! ;,3?3-K!

=> W>::34;1 @4>'W>-KK>@,>! ?73K<,-:3;-<4! +>:1 P<-:IW3KT3.9>:/'W3-:13@::-! 3R-4! +Y<RR,-,! @4
TIWW>I+>1= <+@-;:1=<@,'K>:1 . <4:<WW3;>@,:!K<.3@A!<@!'-4;>,43;-<43@A!:34:'=<@,!3@;34;!
3;;>-4;>1 1K3!1+@,3P-K-;*1+>:1>::>4 >:1 <WW> | .-3K-*>: (BB I=<=<:-;-<4] +>1 4< @ ?>KK>!!
>::>4 . >:1+>1 SW=K3.>W>4;1>:1=K@:'U@Y@,T>4,>'=<@,!3::@,>,! @4>! *T*4* 3;-<41+>:1>::>4 >:1-
P<-:14<PK>:1>:1=K@:ITK<P3K>W>4;1=<@,!:3@?>,K3!R<,h;!W3KT3.9>0

1890/&%81

Lc<PX>.;-RIT*4* 3K!+>1 >, >1*:@+>1>:;1+>] <4; -P@> <K1Y 3.; @>KK>! . K3::-R-.3;-<4!+>:1
P<-:103K3T3:0INK@:!:=*.-R-U@>W>4;/1-K!:Y3T-; | K>t ;508> 1+ > 1P<-: IK>: =K@ : | @ ;-K-:*>:!

> TK>:!1=K@:! 3==,*.-*>:] 103+3T3B@-!=<@,,<4;,! R-T@,>,! @K;*,->@,>W>4;! +34:1 K3! 4<@?>K
K3::-R-.3;-<41+>:1P<-:\W3RF 30
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4,&*%05.10&!$'&:#(0

L3IW*;9<+<K<T->IT*4* BKRLI3!*:*I3+<=:*>1=<@,!3;;>-4+,> I KY<PK3!=R:>4 ;> 1*: @+>!>:;IK3!
@-?341p
¥ 23->14>:1-47>::-T3;-<4:1 P-PK-<T,3=9-U@>:/'=<@,! 3?<-,1 +>:1-4R<,W3;-<4:1 +>IP3:>!: @, ! K
K3::-R-.3;-<413.: @>KK>!>: I:@ HLYK->@A! +>:1>::>4 >:IR<,>::-S > IS4IR<@; | K@&D!
W3,.9*0ILY-+*>1>tY-+>4;-RH&>: 1. -:S, > 1+>1 K3::-R-.3;-<41 +>:1>::>4 >:1R<,>:;-S, >:1>:]
+Y*;3PK-,14+>:1K-1; > L<WW3-,>:1+Y>:>4 > -4PFAIK34<@?>KK>!LK3::-RD.3;-<4
¥ 0>4>1 +>11 ; 3?23@A! 4t@h;>:! 3@! 4-7>3@! +>:! +-RR*,>4;>:1 =3;->:1 =>434;>: |l
3+W-4-:;,3;-<4! R<,>::-S,>/1 = <R>::-<44>K:! +@! W*;->! +>] P<-/l <4:<WW3>@,:! =<@,!
+*:> W-4> 1 K>:1 <4;,3-4;>:[1 K>:1 3;;>4;>:1 >:1 K>:1 = *R* >4 >:1 +>:1 <4:<WVBRA4AP,:!
+Y-+>4;-R->|K>@,!3;;>4;>1>; K>, 15534+, >1>4] <W=;>1+ 843! W-:>1>41=K3.>1+>1K3!
4<@?>KK>!.K3::-R-.3;-<4!+3:1P<-:0

;'.35&,&. !

L>1=,-4.-=3K!,*: @K;3;!>:1@4>'K-:;>14+>:1>:=S >:IK>: 1=K@:!,>4.<4; ,*>:1:@,'K>IW3,.9* K< 3K/IK>:1=
@;-K-*>:1 +34:1 K>:1 >P<-:>W>4:: /1 K>:1 >4,-.9-::>W>4:H > 8@, 3;-<4:! R<,>::-S, KK>:!
@;-K-*>:1=<@,'K3!:'K?-.@K;@,>! 103+3T3:.3,/13-4:-lU@>!.>KK>:I=*R* *>:1+>:1. £4:.<WW3;>@,.0

2)5+)5HK.)5+9)5+HO*5+#)&."&(#4)5+5*#+0)+3'#%.14+9".'9

NK@:->@,:'*;@+>:134;*->@,>:!:@,'K>:1>:=S.>:IK>:1=K@:!,>4.<4;,*>: | BEB49*3 3@ X
+*X_I1>RR>,;@*>:0!I'K!:Y3T-;! +>:1 ¥;@+>:! >SRR>.;@*>:! =3,! &3W3435<;<! [CIEC]/! &3X>W-:<4![C
&3X<4:9<4|[CIEIRBW343434;<34+,<![CIBF]

64!;<@;/\e!>::>4.>:k4;IK>:1=K@:!,>4.<4; *>:1K®'W3,.9*IK<.3K/!13==3,;>434;! ICM!23W-KK>:0

2)595HK.)59)5HI*5+ *(%9%54)5+ $'&5+ 9)5+#)B"%5)3)&(5L+ 9)5+)&#%.1%655)3)&(5+ ) (+ 9)5+#)5("*
1"#)5(%K#)5

%Y3=,S:IK>:1*; @+>B3RPB;9@K>,!>;! 3KO! [CIEI]!: @PK=3W>4;:1=3":34:1+34:1K>:113@;>:!
(>,,>:1.>4;,3K>:1+>103+3T3:.3>4! C\!34/!>;!aa2! [CIEE]/!K>:!1>:=S . 3K>:1 =K@:! @;-K-:*>:1>4!
S>P<->W>4;1:<4®,,<@;! . >KK>:13==3,;>434;! 3@ Aif8%&*6HL*'9[H(*5 HBHIQF.".%" -5HD!
+@R3-;'U@>! >BK><4:!, @:;-U@>:!>;13+3=*>:I13@AIU@3K-;*:I+@!:<K!:<@?>4;! W*+-<.>:1: @, K>
>, 3-4:1+*R,-.9*:0

'KIUIBI3@::-1+Y3@;,>:1>:948@:;-U@>:1>;1:Y3+3=:34;I3@A! U@ 3K-*SH@" &KMA>:1 . <WW>!
#)J%99)'+5HGL+!"99% (#%5+5HGL+!*HE#YES6BHB A KD 7>>WO!164!1=K@:!1=>;-;>1U@34;-;*/!-K!
134'9J%99)'+#'.)3"5'L+!"99*B#%&'+3$).%H%)&5L+0()#)"5H)#3*3+5HGL+!B5%'+5%'3)'

$4>51 K-> +>:1>::>4 > 1 R<,>:-S > =<@7?34;! h;,>! @;-K-*>:1 =<@,! K3! ,>::3@,3;-<4! +>:1 =3":3T>:
R<,>:5,:131%*1 * SWW>4;1*K3P>1=3,1K>106%%!>4!CIEe/!+<4; 3K K>4,;34;1+>:1-4;* h;:!
=<@,'KY@;-K-:3;-<41+@'P&T,<@=*>:1+34:!EHC!>:=S.>:13==3,;>434;! |GCIR3W-KK>:!
2)595HK.)3)5H9*5+*(%9%54)5+H"*#+9'+5[9J%.*9(*#)+a+d'$"'5.'#
LY6DDBR<,h;:Eeef!3!13@::-!=*:>4;* 1 @&>1;>1+>:1>::>4 51 @;-K-*>:1=<@,'K3! ' K?-.@K;@,>! !
03+3T3:.3,0p>:1>::>4 . >:1<4;1%*1 9<-:->:1 3 | SKKB-1=*:>4;>4;1+>:1-4;* h;:1* <4<W-U@>:/!
L45-@>4;1+>:15054 501451 SW=K3.>5W>4;1+>I SKK>: U @-!:<4;1+>?7>4@>:1,3,>:/1>;1>4R-414Y <4;=
>4.<,>IR3-; KX +>1,>.9> 9B K?-.<K>:I1>:1:> 94<K<T-UR K-> <W=<;>IHJ!>::>4 1>
ST,<@=*>:1434:1Cel23W-KK>:0

2)545HK.)50)5H9*5+* (% 9%65@)5+HO*5+."33)#.%6'0%54)5+) (+9) 5+ HH#A14#4)5+$)5+#8&5"33' () *#5
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L>:1: 323@ABMI@h;>:1<4;*:*I>SRR>.;: @*:13@14-RYB@W-A-:;,3;-<4IR<,>::-S,>/IK>:I>A=K<-;34;:!
R<,>:->: VK> <WW> 134;:1 +>1Pxd <4:<WW3;>@,:! 3@!4-?>3@! +>! +-RR*T>444 4> !
03+3T3:.3,IK>IK<AT!+>IKY3AHB3K3W34T3/1#K3<;,31034T<,</1#;:-434343/'#43K34 X-,<R<!>;!
+>IKY3A>I7§IBD<R-3/1%-34324"1>;1">::-P<530

L>:1,-:S,>: 4> 9<-Al+>:1P<-:1=3  IK>:1.<4:<WW3;>@,:1:<4;:@,:<@;K3!+>4:-:*/IK3l.<@K>@,/!>;I:>K
K>:1=<::-P-K-;*:14+Y@;-K-:B;-<40

L>:1>:=S>:IK>:1=K@:! @;-K-:*>:1=3,|K>:1 . <4:<WW3:>@,:!>"<@!K>:1=K@:!3P<4+34;>:I: @, K>!W
<4 @P+-221>41=K@:->@,:!T,<@=>:!=3,I<,+,>I+Y-WhK,;34.>

¥ K> =S>IIK>: =K@ 1@ ;-K-:*>: 1541 P*4-::> -S>/l <{W=<*>:14Y>:=5.>:13==3,;>434;! IK3..3;*T<,->!
Cl+>IKY3.;@>KK>!.K3::-R-.3;-<4/'<@'K3!.3;*F&+¥H+P34AP % -> 1> 14+>IW>4@-:>,->IR-4> 1< @!
+>IT,34+>1?3KB @,

¥ K>:1>:=8.>:13==3,;>434;! IK3L.3;*T<,->IE/\<@K3E:B:>:IP<-:I:=* -3@A/

¥ U@>KU@>:! >:=S.>:1 3==3,;>434;! | K3! .3;*T<,->!I F/l <@! .3;* T i1>4>4>9FP=>4;>/!
+Y>WP3,.3;-<4:/I+>IW>4@-:>,->/1+>1.93,,<443T>1>;1 1{137>,:>:

¥ U@>KU@>:1>:=S.>:13==3,;>434;! IK3L3;*T<,->N/l<@!.3;*A<H>H3IR -S>4>IW>4@ !
@:3T>:1<@!+>1?3K>@,!'WHK >44>

¥ U@>KU@>:1>:=S.>:13==3,;>434;! K3!.3;*T<,->I\V/I<@! .3;* T I#>0F@RR3T>! >;! |
.93,P<4!

¥ U@>KU@>:!>:=S.>:! IP<-:11>4+>0

N3,!3-KK>@,:/!)3-KK->b! > f@>4>3@! [EeMCH =3t >:=S.>:13734;! +*X_R3-;bsPX
+Y*,@+>:1>;13=;>: 14+>:1@;-K-:3;-<4: 1= <3t =>4+ Y SW=K<-: 1< 1 x = <=<*: |IKSI1=K3I3T>
+* <@K*/'K>:1=3,U@>;:1>;1K3!.93,=>4:>1 5T ,<@=34;!CJ/IG!>;IF\I>:=S.>:/1 >i=>:-?2>W>4:0

2)5H()&()5+$)5+$% 1 14#)&()5+H #(%)5+HH#)&'&()5

)>KKB-1:>1 > @W>4;! <WW>1:@3@.@4>!1>:=S.>! *=>;<,-*>1+34:1K3!.K3::-R-.3;-<414>1+>7? 3-;!
h;,>!1-4:> +-:>1+Y>SA=K<4B/LK3!  *?-:-<41+>1K3!1.3:*T<,-:3;-<41+>:1>:=5 >:14+34:1K3! . K3::-R-.3;-<4!
+>7? 3-:1= >4+ >1>4! <W=;>IK>:1= <= -*:*:1:> 94<K<T-U@>:1>;1:"K?-.<K>:13-4:-lU@>!K>: 1= *R* >4 .>
+>:1.<4:<WW3;>@,:!I=<@,!@4>W>-KK>@,>1?3K<,-:3;-<4!1+>1.93U@>!>:=S.>0 = 1&B!:->:1= >4 34;
3@::-1-+>4;-R-*14>:1.<4; 3-4;>:IU@Y-KIR3@+,3!.<4:-+* > 14+34:IK>1. 9<-Al+>:1>::>4 >:1 1-4:*T > 1+34:
K314<@?>KK>!1.K3::-R-.3;-<41+>:IP<-:IWRKT3.9>:

¥ 9%>:1>:=S.>!1 1= <=< >34 KBI<@?>KK>1 K3::-R-.3;-<414>1:<4;1=3:1>4 .< >13::<.-*>:1 1@4!
A<WN!:->4:-RI@>1>;14*% >::-:>4:154 < >1@4>1-+>4;-RL. 3;-<4
¥ LY>A-;>451>: I KY@;-K-*1+>IKY 3. @>KK>!.K3::-R-.3;-<414>1:<4;1 <44 @>:'U@>!1=3,|=>@ !+
+>IK3IR-K-S,>IP<-:01#-4:-[1>:=* > 13::>-4+ >IK>:I<PX>.;-R:13::-T4*: 1 =< @, K3 W-:>1 >4 =K
+Y@4>! 4<@?>KK>! K3:-RAB=K4AU@>! <PK-T3;<-,>W>4;! K3! <WW@4-.3;-<4! >;! K3!
?@KT3,-:3;-<4!+>! BUHB@A!+-RR*,>4;>:1=3,:->:1=,>434;>:
¥ L3I T,34+>1 +-2> - % RK<,-;-U@>! +>1 03+3T3:.3,! [=K@:! +>!1 1JJJ! >:=S.>]| R3-;! U@>! +>!
A<WP,>@:>:1>:=S.>:1+>1IP<-:/1=>@?7>4;14>1=3:1h;,>! *=> ;< - 13HR3:1-R-.3;-<40!%>!
SIR3-/TK3IT>:-<414+>1 B> 3L<@X<@,:!13::@,*>1U@Y>4!=3,;->/l:3@R! - @4>IW-:>!
X<@,!=*,-<+-U@>!>:;1=,<=<*>1=<@,!K3!.K3:}-R-.3;-<40
)<A.K@:-<4!1>;1=>:=>:-7>:
L3!=,-4.-=3K>1=>:=>;-?2>1+>IKY*; 3PK-::>W>4; 1 +Y @4> KsKKesl4< @l . > -4 K@,>!+34:!
@4>14<@?>KK>1LK3::-R-.3;-<4H+>IP<-:1>:: 14+>1R3-,>1.<443-; SIKY>A-; >4 .>1>: IKY-W=<,;34.>4+>:1>::>
=>@!.<44@@'W3,.9*/1>4.<,>1>413P<4+34 > 8Ri4* <4.>4; > IKY>A=K<-;3;-<4!+>:1>:=5 >
1, 3+--<44>KK>:193P-; @sKKkr:?>:-R-> IK>: 1= <+@-;:1,>4.<4; *:I:@,'K>!W3,.9*O
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0>;;,>! IX<@,'K3!.K3::-R-.3;-<4!+>:1P<-:1 103+3T3:.3,!,>?->4;! 1= >4+ >1>4] <W=;>IK>:1P>:<-4:]
+>:1 +-RR*>4;>:1 =3;->:1 =>434;>!1 <4.>4*>:1 =31 K3! R-K-S,>! P<-:I | O3+BB3.3,j
<4:<WW3;>@, 1> .<WV>|34;:/' K>:1:,34:R<,W3;>@K#:! >A=K<-;34>;!KY6;3<@,bKA
+-RR*,>4;>:1*;3=x4l;! IR,34.9-,1+<4;IKY-+>4;-R-.3;-<4!+>:1>:=S.>:1=<;>4;->KK>:! -4 K@,>!+34:!
> >1K3::-R-.3;-<40!IN3,13-KK>@, :/!.>;;> 1=, <=<-;-<41+>IK-:; > 131 *1%, 3PK->! W34 HEK @ >
K-::*3:@,>1>A-:;34;>1>:1+>:1>4U@h;>:1 3@=,S:1+>:13..:>@,:! +>! K3! R-K-S,>! P<-:O! #-4:-/'K3! =,<.C
*3=>1> 3+>L<4R,<4;> 1> * @K; 3;:13?7>. K3 +-:=<4-P-K-;*1+>:1>::>4 > 1>41R< h;O!)>.-14* >::-;> 3]
KY343K™:>14>:14<44%>:1+Y-47>4;3-,>:143;-k43K>:0

;'1*0-/0.! !

)3-KK->b! 20/ f{@>4>3@! NO! [EeMC]! #43K™:>! >41 <W=<:34;>:1 =-4.-=3K>:! +>: = <= -**
> 94<K<T-U@>:1+>:1P<-:103KT3.9>:/1#443K>:14+>:1: ->4 >:1R<,>::-S,>:/I'72&#6%N! D.->4.>:/!
CERCG\!'=0

6DD#! [EeeF]!)9<-Al +>:1>::>4 >:1=<@,! K3!:'K?-. @K; @,>! !03;#3534c4 ! 3K3/! T@W> <!
=*.-3K

f3P3;9@K>,!60/!&3P>7<9-;,3100}0&0/! &35<;<4+,343K™1 70/1"3.9W344! 20! [CJIEI]! &>P<-:>W>4;
=3:34:I:@,'K>:113@;>:!(>,,>:1.>4;,3K>:1+>103+3T3:.3,/1)3=-;3K-:3;-<41+>1= <X>: 1+>1 SP<-:>W>4;!
=37:341>;1+>1:>:1-\W=3.;:13=,S:IC\134:/10'7@}6 2/ D#}}# TK/1$4-?2> - ¥ 1+>1"> 4> |

0-4-:;S,>1+>IKY647?-,<44>W>4;1>;1+ @1 %*?7>K<==>W>4;1%@,3PK>![CIEe]/ff@-+>!+>:1>::>4 >:1=<
K3!1&>:;3@,3;-<4!+>:IN3":3T>:12<,>:;->,:1 103+3T3:.3,/IN#f6"f'8/!IHI=0

0-4;>41"0/10<:> )O[CIIF]I2<,h;:|@:3T>:1>W>43.>:: @ ,6@4@, >OWT - @K; @,>/'=3@?,>;*!
@,3K>! >;1 =<K--U@>:! *.<4<W-U@>:! _! 03+3T3:.3,/! $D#%/! )<,4>KK! $4-2>,:-;"/ "TD(#(/!
2k22#/'HGBHe!=0

&3X>W-:<4#O10![CIEF]N,<=<:-;-<4l+Y>::>4 > +>L@QP:;-; @;-<4I3@AIP<-:I=* ->@A!I>4*=@-: >\

=3,! K3!.<443-::34 51 +>:1 = <=1 +@! W3;*,-3@! P<-:1j1)3:1 +@! N3K-::34+,>1 +>1 03+3T3:.3,/!
==K-.3;-<4! >4! 3W>@PK>W>4;/! $4-?>:-*| (<@K<@:>! F! N3@K! D3P3;->,! [$(F! N3@K! D3P:

)<;@;>KK>!-4;>,43;-<43K>137>.16 DD#12<,h;1$4-?> - *1+Y#4;34343,-?</103%3T3:.3,0

&3X<94:<4110![CIEI'0>-KK>@,>L:3ULS! +>:1= <= - * 14> P<-1 @;-K-*:_1#4;34343,-?7</!

=<@,! @4>! ?3K<,-:3;-<4! +@,3PK>! +>:1 >::>4.>:1 3@;<.9;<4>:/1 O*W<-,>! +>] %06#! >B! 2<,>::> ->
647-,<44>5W>Bo*?>K<==>W>4;/! %*=3,;>W>4;! +>:1 63@A! >;! 2<,h;:/! 6.<K>! D@=*,->@,>! +>:!
D.->4 >:I#T <4<W-U@>:/1$4-?>+Y#4:34343,-?7k0

&35<;<?3<!fO/1 &3P>7<9-;,3!1&0/")<KK3:1+>1)93;>K=>, <4INO/!If{@-P3K!%0O/!f>,3,+!dO! [CIEC]! #;!|
+>:1P<-:14+>103+3T3:.3,/lq@3>/'}>,:3-KK>:0

&3W3435<;<!10020! [CIEC]! 6;@+>! +>:1 = *R* >4.>:1 +>:1 <4:<WW3;>@,:! ;34343,-?->4:1 >4 P<-!!
+Y3IW>@PK>W>4:/! 08N+<! R-4! +Y*,@+>:/! 6.<K>! D@=*,->@,>! +>:! D.->4.>: #T,<4<W-U@>:/!
$4-7> -1+ Y#4:34343,- ™

&3W343434;<34+41€0! [CIEF]! &*:@K;3;:! +Y>4U@h;>:!!:@,! K>:1 >::>4 > K> =K@:! @;-K-:*>:1 +34
U@3,34;>!-4+@:;,->:1+>!1;,34:R< W3;-<4l+ @!P<-:! 1#4;34343,-?</1&3==<,;!$2&!D.->4.>:1+@!"<-:/!
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4,8%%05.10&!$'&:#(0)
|3H#4:&'(%"&+$*+BH65

L>:1-W=*T43;-<4:! :<4;! *3K-*>:1 37>\ = <+ @-;:! +>1 = *:> ?2B+<HR* >4 [(3PO! E]! \!
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<,,-T> 1 K> >RR>;:1 +>1 K3! +-RR@:-<4! +4,KQ! BE@RR*,>4;:! 3KT<,-;9W>:1 +>1 = *: 3-->\W>4:!
[8#)H#".)55%§<4;!**1@;-K-®IL>:1=*; 3-;:>5W>4;:1:<44>4@:1: @, K3 P3:>E5R<,W34.>!!
=<@,'Kc*;3K<443T>1+@!'W<+SK>0

$4>13@;,>! *:3=>1 -W=<,:34:>1 +34:1 K3! ., *3:-<4l + Y @4! W<+SK>1 >::1 K>1 =3 - -< 4408541 + @ X>(
+<44%>:1-4-;-3KOILY<PX>.;-RI+>1.>;,>1%,3=>1> 14+ Y<P;>4- [4+>@AIX> @Al+> 1+ <A4t@UH+*=>4+34;
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' 35&,&.10&!(%./3..%#-
<)5.#%H (%" &HEHHAH)5
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+Y-W=*T43;-<4![f&'['0#&/"}6 &/'F}F!>;li~L]O !
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=*>,73,-<4
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