
The 

number 

Annual Report  
& Accounts 2021

A diversified engineering group 
with a world class reputation in 
the manufacture and distribution 
of machine tools, precision 
engineered components and 
industrial laser systems.

Company Number 00196730



Contents

Chairman’s statement 1

Strategic report 3

Corporate governance 10

Audit committee report 13

Report of the directors 14

Statement of directors’ responsibilities 16

Independent auditor’s report to the members of The 600 Group Plc 17

Consolidated income statement 24

Consolidated statement of comprehensive income 25

Consolidated statement of financial position 26

Consolidated statement of changes in equity 27

Consolidated cash flow statement 28

Group accounting policies 29

Notes relating to the consolidated financial statements 38

Company statement of financial position 71

Company statement of changes in equity 72

Company accounting policies 73

Notes relating to the company financial statements 75

Company information 81



!"#$%&#'()*)+#+,&,'+*
!

"!
!

45,-56,7!

!"#$%&'()#*&+,#-$#.&#$'/0/1$,#"%-"#"%,#2&/&.-31/'$#0-.),+1*#%-$#*%-.4,)#5'$1.,$$#-$#6,#7.&6#1"8#9$#6,#),-(#61"%#"%,#$14.1:1*-."#
1+0-*"#&.#&'/#"&0;(1.,#<#61"%#/,3,.',$#:-((1.4#5=#>'$"#&3,/#?@A#"&#BCD8E+#<#6,#/,+-1.#&0"1+1$"1*#-$#6,#+-1."-1.,)#&'/#F'.),/(=1.4#
0/,;"-G# 0/&:1"# &:# BH8H+#-.)# &'/# $71((,)#6&/7:&/*,I# )',# 1.# (-/4,# 0-/"# "&# &'/# &0,/-"1&.-(# *&$"# $-31.4$# -.)# 4&3,/.+,."# -$$1$"-.*,#
0/&4/-+$8#J,*-'$,#&:#&'/#-51(1"=#"&#-."1*10-",#-.)#/,$0&.)#K'1*7(=I#"%,#L/&'0#1$#.&6#$,,1.4#-#*&.$1),/-5(,#1.*/,-$,#1.#),+-.)#-$#
6,((#-$#1+0/&3,)#$1M,#-.)#K'-(1"=#&:#"%,#&/),/#5&&7$8#
##
9$#6,#*&."1.',#"&#.-314-",#&'/#.,6#5'$1.,$$#.&/+-(#-.)#*-01"-(1$,#&.#"%,#4/&6"%#&:#&'/#N&/"%#9+,/1*-.#0/,$,.*,I#6,#-/,#-($&#
-*"13,(=#$,,71.4#"&#,G0-.)#&'/#(-$,/#5'$1.,$$#<#61"%#OP#+-/7,"$#5,1.4#-#0/1&/1"=8#Q1"%#&'/#",-+#&:#1..&3-"&/$#-.)#,G0,/"#,.41.,,/$I#
6,#-/,#*&.:1),."#1.#&'/#-51(1"=#"&#1+0-*"#"%1$#+-/7,"8#Q,#-/,#,G*1",)#-5&'"#"%,#0&$$151(1"1,$#"%-"#(1,#-%,-)#-.)#6%-"#"%1$#+,-.$#:&/#
5&"%#&'/#*&+0-.=#-.)#&'/#3-(',)#1.3,$"&/$8##

865696#'&:!45,-56,7!

R%,#OS#T-*%1.,#R&&(#5'$1.,$$#$'::,/,)#-#$14.1:1*-."#/,3,.',#),*/,-$,#&:#DUA#-.)#*(&$,)#",+0&/-/1(=#-("&4,"%,/#1.#T-=#&:#?@?@#-$#
-#/,$'("#&:#(&*7)&6.$#-*/&$$#"%,#OS#-.)#V'/&0,8#
##
W&((&61.4#"%,#*(&$'/,I#6,#:'/(&'4%,)#$"-::#-.)#"&&7#-)3-."-4,#&:#"%,#OS#2&/&.-31/'$#X&5#Y,",."1&.#P*%,+,8#Z&1.4#$&#-((&6,)#'$#
"&# 1+0(,+,."# -# .'+5,/# &:# *&$"# /,)'*"1&.# +,-$'/,$# -.)# 0/,$,/3,# "%,# *&/,# $71((# 5-$,# &:# &'/# 5'$1.,$$8# W/&+# &.(1.,# +-*%1.,#
),+&.$"/-"1&.$#"&#31/"'-(#$%&6/&&+#31$1"$I#6,#%-3,#*&."1.',)#"&#/,$0&.)#"&#"%,#*%-.41.4#*1/*'+$"-.*,$#6,#-/,#,G0,/1,.*1.4#-.)I#
-$#-#/,$'("I#4,.,/-",)#-#?A#.,"#&0,/-"1.4#+-/41.#-4-1.$"#"%,#UA#+-/41.#&:#"%,#0/,31&'$#=,-/8#
##
9("%&'4%# "%,#OP#T-*%1.,#R&&(#5'$1.,$$#,G0,/1,.*,)#-#$1+1(-/#)&6."'/.I#6,#-*",)#K'1*7(=#-.)#'"1(1M,)# "%,#[-=*%,*7#[/&",*"1&.#
[/&4/-+#\[[[]8#Q,#/,+-1.,)#&0,.#-.)#K'1*7(=#/,*&3,/,)#61"%#-#?@A#/,)'*"1&.#1.#/,3,.',#6%1(,#/,"'/.1.4#-#$(14%"(=#1+0/&3,)#.,"#
&0,/-"1.4#0/&:1"#&3,/#"%,#0/,31&'$#=,-/8#
##
R%,#!.)'$"/1-(#^-$,/#)131$1&.#:-*,)#-#$1+1(-/#&'"*&+,#61"%#$1",#31$1"#/,$"/1*"1&.$#-.)#-#(-*7#&:#"/-),#$%&6$#6%1*%#(1+1",)#$-(,$#-.)#.,6#
5'$1.,$$#&00&/"'.1"1,$8#_&6,3,/I#6,#-4-1.#/,$0&.),)#61"%#&.(1.,#),+&$#-.)#1+0(,+,.",)#.,*,$$-/=#*&$"#/,)'*"1&.$#6%1(,#"-71.4#
-)3-."-4,#&:#"%,#[-=*%,*7#[/&",*"1&.#[/&4/-+#\[[[]8#Q%1(,#"%,#+-/7,"#:&/#(-/4,I#%14%;,.)#*'$"&+#+-*%1.,$#+-.':-*"'/,)#5=#"%,#
2TP#5'$1.,$$#-*K'1/,)#1.#X'.,#?@H`#/,+-1.,)#)1::1*'("I#"%,#+&3,#&:#RaST9#-6-=#:/&+#-#0/1+-/1(=#*&++&)1"=#0/&)'*"#:&*'$#"&#-#
*'$"&+#+-*%1.,#:&*'$#%,(0,)#+-1."-1.#/,3,.',#-.)#1+0/&3,#&0,/-"1.4#+-/41.$8##
##

4*-!;#--#76'<9!

L/&'0#.,"#),5"#\,G*(')1.4#!WYPHE#(,-$,#(1-51(1"1,$]#-.)#1.*(')1.4#"%,#$,*&.)#/&'.)#&:#B?8?+#&:#[[[#:'.)1.4#(&-.$#6-$#BH?8b+#-$#&:#
T-/*%#DHI#?@?HI#*&+0-/,)#"&#BHc8?+#-"#"%,#,.)#&:#T-/*%#?@?@8#R%,#:1/$"#/&'.)#&:#[[[#(&-.$#&:#B?8?+#6,/,#:&/413,.#-"#"%,#$"-/"#&:#
T-/*%#?@?HI#-.)#"%,#$,*&.)#/&'.)#&:#(&-.$#-/,#&.#"%,#$-+,#",/+$#-.)#-3-1(-5(,#:&/#:&/413,.,$$#$"-/"1.4#1.#P,0",+5,/#&:#"%1$#=,-/8#
R%,$,#-/,#),0,.),."#&.#,+0(&=+,."#",/+$I#0-=/&((#,G0,.)1"'/,#-.)#*,/"-1.#:-*1(1"=#*&$"$#61"%#-.=#-+&'."#.&"#:&/413,.#/,0-=-5(,#
&3,/#-#"6&;=,-/#0,/1&)#-"#-.#1.",/,$"#/-",#&:#HA8#Q,#-($&#/,-*%,)#-.#-4/,,+,."#61"%#&'/#(&-.#.&",#%&(),/$#1.#X'(=#?@?H#"&#,G",.)#
"%,#/,0-=+,."#)-",#"&#Hc#9'4'$"#?@?D8#R%1$#61((#0/&31),#-),K'-",#"1+,#:&/#"%,#L/&'0#"&#/,*&3,/#:/&+#"%,#0-.),+1*#-.)#&/4-.1$,#
/,:1.-.*1.48#

4*-!=,#%:,!

9"#"%,#3,/=#*&/,#&:#&'/#5'$1.,$$#1$#&'/#0,&0(,8#Q%1(,#"%1$#0-.),+1*#%-$#0/,$,.",)#1"$#&6.#$,"#&:#*%-((,.4,$I#6,#%-3,#-($&#:&'.)#
-+0(,#&00&/"'.1"=#"&#4/&6#-.)#/,1.314&/-",#&'/#*&+0-.=#-"#,3,/=#(,3,(8#Q,#5,(1,3,#1"d$#"%,#%-/)#6&/7I#),)1*-"1&.#-.)#$'00&/"#&:#&'/#
,+0(&=,,$#"%-"#%-$#&0,.,)#"%,#)&&/$#"&#&'/#.,6,$"#1.1"1-"13,$I#-.)#'("1+-",(=I#&'/#:'"'/,8#
##

! !



!"#$%&#'()*)+#+,&,'+*L02'+$'7,8M*
!

#!
!

4*-!>*?*-,!

e/),/5&&7$#%-3,#$,,.#-#.&"-5(,#'0"1*7#$1.*,#T-/*%#?@?HI#61"%#0-/"1*'(-/(=#$"/&.4#-*"131"=#1.#"%,#%14%,/;+-/41.#(-$,/#)131$1&.8#P&#6%1(,#
"%,#0-.),+1*#*&."1.',$# "&#-::,*"#+-.=#-$0,*"$#&:#&'/#,3,/=)-=#5'$1.,$$#-.)#$&+,#K',$"1&.$# /,+-1.I#&.,# "%1.4# 1$#*,/"-1.f#e'/#
+-.-4,+,."#",-+$#%-3,#/,$0&.),)#5,"",/#"%-.#6,#*&'()#%-3,#,3,/#"%&'4%"#0&$$15(,#-.)#&'/#-51(1"=#"&#&3,/*&+,#%-$#/,$'(",)#1.#-#
(,-.,/I#+&/,#,::1*1,."#&/4-.1M-"1&.g#&.,#"%-"#"-7,$#-)3-."-4,#&:#"%,#&0,/-"1&.-(#4&-($#"%-"#(1,#-%,-)#-.)#"'/.$#,3,/=#*%-((,.4,#1."&#-#
.,6#&00&/"'.1"=8#R%,#J&-/)#*&."1.',$#"&#5,(1,3,#1.#&'/#(&.4;",/+#:'.)-+,."-($#&:#5/-.)#0/&+&"1&.I#1.3,$"+,."#1.#.,6I#%14%,/;,.)#
0/&)'*"#*-0-51(1"1,$#-.)#)13,/$1:1*-"1&.#1."&#.,6#+-/7,"$#61"%#$,(,*"13,#-*K'1$1"1&.$8##

!
=&*:!8*%,,!
"@&6-$&'!
/!A,%?,$+,-!B.B/!
#
#
#
!"#$%&'()#*+,&-.)/+)0+1%.-&%+2$340/)#*+)/%506+78)98+2&%+%:,'2)#%$+)#+#-/%+;<+='/%&#2/)>%+?%&.-&52#9%+@%204&%0+2#$+0%/+-4/+)#+#-/%+;+



.+%#+,/$0*%,12%+!

$!
!

!
4*-!+*96',99,9!
R%,#E@@#L/&'0#[^2# \h"%,#L/&'0h]# 1$#-# (,-)1.4#,.41.,,/1.4#4/&'0#61"%#-#6&/()#*(-$$# /,0'"-"1&.# 1.# "%,#),$14.I#+-.':-*"'/,#-.)#
)1$"/15'"1&.#&:#1.)'$"/1-(#(-$,/#$=$",+$#-.)#),$14.#-.)#)1$"/15'"1&.#&:#+-*%1.,#"&&($#-.)#-$$&*1-",)#0/,*1$1&.#,.41.,,/,)#*&+0&.,."$8#
R%,#L/&'0#&0,/-",$#:/&+#(&*-"1&.$#1.#N&/"%#9+,/1*-I#V'/&0,#-.)#9'$"/-(1-#$,((1.4#1."&#+&/,#"%-.#H@@#*&'."/1,$#6&/()61),8#
#
L/&'0#5'$1.,$$,$#$,/3,#*'$"&+,/$#-*/&$$#-#3,/=#5/&-)# /-.4,#&:# 1.)'$"/=#$,*"&/$I# :/&+#+,)1*-(I#0%-/+-*,'"1*-(#-.)#,)'*-"1&.#
"%/&'4%# "&# -'"&+&"13,I# -,/&$0-*,# -.)# ),:,.*,# ,K'10+,."8# # 9# (-/4,# 0/&0&/"1&.# &:# /,3,.',# 1$# ),/13,)# :/&+# $-(,$# 31-# "%1/)# 0-/"=#
)1$"/15'"1&.#*%-..,($#6%&#$'00&/"#"%,$,#1.)'$"/1,$#(&*-((=8#
#
R%,#L/&'0#0/&)'*"$#-/,#.&",)#:&/#"%,1/#K'-(1"=#-.)#/,(1-51(1"=#-.)#*&.$,K',."(=#"%,#L/&'0#5,.,:1"$#:/&+#-#%14%#),4/,,#&:#(&=-("=#-.)#
/,0,-"#5'$1.,$$8#L13,.# "%,# (-/4,#.'+5,/#&:# *'$"&+,/$#-.)#,$"-5(1$%,)#)1$"/15'"&/$# 1.#+-.=#*&'."/1,$# "%,/,#-/,#.&#+->&/# $-(,$#
*&.*,."/-"1&.$#&:#*'$"&+,/$#&/#0/&)'*"$8# !.# "%,#=,-/#,.),)#DH#T-/*%#?@?H# "%,# "&0#?@#*'$"&+,/$I#&:#6%1*%#HH# \?@?@f#HC]#6,/,#
)1$"/15'"&/$I#*&."/15'",)#?cA#\?@?@f#?EA]#&:#/,3,.',$8#
#
C,5,'*,9!
Y,3,.',$#-/,#4,.,/-",)#-*/&$$#+-.=#)13,/$,#4,&4/-0%1*-(#",//1"&/1,$f#
#
[,/*,."-4,#&:#6&/()61),#/,3,.',$##
\5=#),$"1.-"1&.]#

?@?H#
A#
#

?@?@#
A#
#

O.1",)#P"-",$#&:#9+,/1*-# b@# EE#
O.1",)#S1.4)&+# Hc# Hb#
V'/&0,#\,G*(')1.4#OS]# b# b#
Y,$"#&:#"%,#Q&/()# ##`# ##H@#
R&"-(# H@@# H@@#

#
#

D&E-#,E#'#$6E!&'F!6'F*9?-(!?-,'F9!
!
G'F*9?-6&:!:&9,-!9(9?,$9#
R%,#'$,#&:#1.)'$"/1-(#(-$,/$#:&/#+-",/1-(#0/&*,$$1.4#*&."1.',$#"&#,G0-.)#6&/()61),#61"%#(-$,/#$=$",+$#.&6#5,*&+1.4#-#+-1.$"/,-+#
+-.':-*"'/1.4#0/&*,$$8#900(1*-"1&.$# 1.*('),# (-$,/#+-*%1.1.4I# 1.*(')1.4#*'""1.4#-.)#)/1((1.4I#+-/71.4I#-5(-"1&.#-.)#-#%&$"#&:#&"%,/#
.1*%,#0/&*,$$,$8#e.,#&:# "%,#+-1.#)/13,/$#&:# "%1$# 1.)'$"/=#%-$#5,,.# (,41$(-"1&.#-.)# "%,#*&."1.'-(# 1.*/,-$,# 1.# "%,# /,K'1/,+,."# :&/#
"/-*,-51(1"=#&:#0/&)'*"$#1.#-((#1.)'$"/1,$#:/&+#-,/&$0-*,#-.)#"/-.$0&/"#"&#+,)1*-(#-.)#0%-/+-*,'"1*-(8##
#
R%,#4(&5-(#1.)'$"/1-(#(-$,/#+-/7,"#1$#,$"1+-",)#"&#5,#1.#"%,#/,41&.#&:#BC5.#5'"#413,.#"%1$#.'+5,/#/,(-",$#>'$"#"&#"%,#(-$,/#$&'/*,$I#"%,#
-*"'-(#+-/7,"#:&/#$=$",+$#1.*&/0&/-"1.4#"%,$,#(-$,/$#-.)#-$$&*1-",)#,K'10+,."#-.)#$&:"6-/,#1$#,$"1+-",)#"&#5,#+'*%#(-/4,/#1.#"%,#
/,41&.#&:#BHC;B?@5.8#R%,#1.)'$"/=#%-)#$,,.#+1);$1.4(,#)141"#1.*/,-$,$#'."1(#?@H`#6%,.#-#:-((#6-$#/,*&/),)8#T,"-(#*'""1.4#1$#5=#:-/#"%,#
(-/4,$"#-00(1*-"1&.#5=#3-(',#-.)#"%,#+-/7,"#1$#)&+1.-",)#5=#2%1.-#6%1*%#1$#"%,#(-/4,$"#0/&)'*,/#-.)#*&.$'+,/#&:#1.)'$"/1-(#(-$,/$8#
R%,#:-((# 1.# "%,#&3,/-((#+-/7,"# 1.#?@H`#6-$#,$"1+-",)#"&#5,# 1.# "%,#/,41&.#&:#H?A#-.)# (-/4,(=#)/13,.#5=#2%1.,$,#),*(1.,# 1.#*'""1.4#
$=$",+$#6%1*%#+1//&/,)#"%,#),*(1.,#1.#+-*%1.,#"&&($I#5&"%#&:#6%1*%#-/,#%,-31(=#1.:(',.*,)#5=#2%1.,$,#),+-.)8#R%,#,::,*"$#&:#"%,#
2ei!Z;H`#0-.),+1*#(,)#"&#$14.1:1*-."#/,)'*"1&.$#1.#3&('+,$#1.#"%,#,-/(=#0-/"#&:#?@?@#5'"#-$#2%1.-I#1.#0-/"1*'(-/I#&0,.,)#'0I#3&('+,$#
/,*&3,/,)#-.)# "%,#&3,/-((#+-/7,"#6-$#,$"1+-",)# "&#5,#$1+1(-/# "&# "%-"#&:#?@H`#-$#-# /,$'("8#R%,#V'/&0,-.#-.)#9+,/1*-.#+-/7,"$#
%&6,3,/#6,/,#$(&6,/#"&#/,*&3,/#-.)#"&&7#'."1(#jH#&:#?@?H#"&#$%&6#$14.1:1*-."#$14.$#&:#-#/,"'/.#"&#+&/,#.&/+-(#(,3,($#&:#-*"131"=8#
#
R%,#(-$,/#+-/71.4#-.)#+1*/&;+-",/1-($#0/&*,$$1.4#$'5$,"#&:#"%,#+-/7,"#\1.#6%1*%#"%,#L/&'0#*&+0,",$]#1$#$+-((,/#"%-.#"%,#+-*/&;
+-",/1-($#0/&*,$$1.4#$'5$,"#-.)#%-$#$,,.#(&6#$1.4(,#)141"#4/&6"%#1.#/,*,."#=,-/$8#L/&6"%#1$#'.),/01..,)#5=#,.%-.*,)#0,/:&/+-.*,#
1.#"%,#$0,,)I#*&$"#-.)#K'-(1"=#&:#"%,#$=$",+$#5,1.4#1+0(,+,.",)#*&+0-/,)#"&#&"%,/#",*%.1K',$#-$#6,((#-$#5=#(,41$(-"13,#*%-.4,$#
)/131.4#-#/,K'1/,+,."#:&/#4/,-",/#"/-*,-51(1"=#&:#0/&)'*"$#-.)#*&+0&.,."$8#R%,#1.)'$"/=#$'5$,"#&**'01,)#5=#"%,#L/&'0#%-$#%&6,3,/#
$,,.#-#0/&(1:,/-"1&.#&:#3,.)&/$#-.)#$,((1.4#0/1*,#0/,$$'/,#-"#"%,#(&6,/#*&++&)1"=#,.)#&:#"%,#+-/7,"#"%'$#6%1($"#'.1"#3&('+,$#%-3,#
*&."1.',)#"&#1.*/,-$,I#/,3,.',#%-$#5,,.#%,()#5-*78#!"#1$#:&/#"%1$#/,-$&.#"%,#L/&'0#"&&7#"%,#),*1$1&.#"&#:&*'$#&.#"%,#%14%,/#,.)#*'$"&+#
0/&)'*"$#6%,/,#1"$#$"/,.4"%$#1.#),$14.#-.)#0/&0/1,"-/=#$&:"6-/,#0/&31),#4/,-",/#&00&/"'.1"1,$#"&#4/&6#-.)#,.%-.*,#+-/41.#-.)#6%,/,#
"%,#-*K'1$1"1&.#&:#2TP#1.#X'.,#?@H`#$14.1:1*-."(=#,.%-.*,)#"%,$,#*-0-51(1"1,$8#
#
!.)'$"/=#0/,)1*"1&.$#:&/#"%,#(-$,/#1.)'$"/=#,G0,*"#"%,#/,*&3,/=#1.#3&('+,$#"&#*&."1.',#"%/&'4%#?@?H#61"%#"%,#&3,/-((#1.*/,-$,#/-.41.4#
:/&+#H@A#"&#HCA8#
#
D&E@6',!?##:9!&'F!%-,E696#'!,'<6',,-,F!E#$%#','?9!
R%,#6&/()61),#+-*%1.,#"&&(#1.)'$"/=#6-$#,$"1+-",)#5=#eG:&/)#V*&.&+1*$#1.#"%,1/#P0/1.4#?@?H#/,0&/"#-"#-/&'.)#Bbc5.#:&/#"%,#?@H`#
*-(,.)-/#=,-/#5'"#61"%#-#:-((#1.#?@?@#&:#-/&'.)#HCA#)',#"&#"%,#,::,*"$#&:#"%,#0-.),+1*#-.)#"%,.#-#/,5&'.)#&:#-/&'.)#"%,#$-+,#-+&'."#
1.#?@?H#,G0,*",)8#R%,#+-/7,"#*&."1.',$#"&#5,#)/13,.#5=#"%,#1.3,$"+,."#1.",."1&.$#&:#+-.':-*"'/,/$#-.)#1$#$,.$1"13,#"&#*%-.4,$#1.#
"%,#,*&.&+1*#-.)#:1.-.*1-(#*(1+-",8#Z,+-.)#/,$0&.)$#"&#,*&.&+1*#"/,.)$#6%1*%#"=01*-((=#(-4#"%,#+-1.#*=*(,#&:#"%,#,*&.&+=8##
#
R%,#4(&5-(#+-/7,"#1$#)&+1.-",)#5=#2%1.-#61"%#*&.$'+0"1&.#&:#B??8D5.#1.#?@H`#5'"#"%1$#1$#(-/4,(=#$,/3,)#)&+,$"1*-((=#61"%#2%1.-#-($&#
5,1.4#"%,#(-/4,$"#0/&)'*,/8#R%,#OP9#1$#"%,#$,*&.)#(-/4,$"#*&.$'+,/#&:#+-*%1.,#"&&($#-"#B`8U5.#:&((&6,)#5=#L,/+-.=#-"#BU5.8##
# #
!
!



.+%#+,/$0*%,12%+*L02'+$'7,8M!

%!
!

!
4*-!$&6'!$&-H,?9!
R%,#+-1.#+-/7,"$#6,#&0,/-",#1.#-/,#"%,#OP9I#V'/&0,#-.)#9'$"/-(1-8#9((#"%,$,#+-/7,"$#$'::,/,)#/,)'*,)#),+-.)#-$#-#/,$'("#&:#"%,#
2ei!Z;H`#4(&5-(#0-.),+1*8#R%,$,#+-/7,"$#%-3,#$%&6.#-#4/-)'-(#1+0/&3,+,."#:/&+#(-",#1.#?@?@#-.)#1."&#?@?H#61"%#-#$14.1:1*-."#
1+0/&3,+,."#$,,.#:/&+#T-/*%#?@?H#&.6-/)$8#R%,#0&$$151(1"=#&:#)1$/'0"1&.#/,+-1.$#)',#"&# "%,#&.4&1.4#,::,*"$#&:#2ei!Z;H`#-.)#
0&$$15(,#.,6#&'"5/,-7$#-.)#3-/1-."$8#
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5-*7;&::1*,#:'.*"1&.$#%-$#0/&4/,$$,)#6,((#61"%#,-*%#&0,/-"1.4#'.1"#5,.,:1""1.4#:/&+#"%,#1.*/,-$,)#&0,/-"1&.-(#:-*1(1"1,$#-.)#"%,#*/&$$#
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#
Q&/71.4#*-01"-(# /,)'*,)#)'/1.4# "%,#=,-/# 1.# /,$0&.$,# "&# "%,# /,)'*,)#/,3,.',$#)',# "&# "%,#2ei!Z;H`#0-.),+1*#61"%# 1.#0-/"1*'(-/#
1.3,."&/1,$#/,)'*1.4#5=#BH8`+#\B?8D+#-"#-#:1G,)#,G*%-.4,#/-",]8#!.3,."&/=#(,3,($#%-3,#1.*/,-$,)#$1.*,#"%,#=,-/#,.)#1.#/,$0&.$,#"&#
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#
!.",/,$"#0-1)#&.#5&//&61.4$#6-$#1.#(1.,#61"%#"%,#0/,31&'$#=,-/#-"#BH8H+#61"%#"%,#(-/4,$"#*&+0&.,."#&:#"%1$#5,1.4#"%,#:1G,)#1.",/,$"#&.#
"%,#lU8C+#\BHH8?+]#UA#(&-.#.&",$8#
#
2-01"-(#,G0,.)1"'/,#*&.$1$",)#&:#"%,#:1.-(#$"-4,$#&:#),3,(&0+,."#6&/7#&.#"%,#'04/-)1.4#&:#"%,#1.)'$"/1-(#(-$,/#)131$1&.#0/&0/1,"-/=#
$&:"6-/,#&:#B@8?+I#0('$#),+&.$"/-"1&.#-.)#/,."-(#(-$,/#$=$",+$#*-01"-(1$,)#-.)#-00(1*-"1&.$#(-5#,K'10+,."#:&/#"%,#(-$,/#5'$1.,$$#&:#
B@8C+8#
#
9$#0-/"#&:#"%,#/,$"/'*"'/1.4#&:#"%,#9'$"/-(1-.#+-*%1.,#"&&(#5'$1.,$$#"%,#J/1$5-.,#:/,,%&()#0/,+1$,$#6,/,#$&()#1.#e*"&5,/#?@?@#:&/#
BH8b+I#4,.,/-"1.4#-#0/&:1"#&:#B@8C+#-5&3,#1"$#/,3-(',)#-+&'."8#9#(,-$,#&:#-#$+-((,/#$,*"1&.#&:#"%,#5'1()1.4#%-$#5,,.#"-7,.#"&#+-1."-1.#
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S$!02!V%;JH!A2?8! /0=?>! 40223! /0/?D! F>034?G! 41/! ! 610/2>! 4D0>?6!

N8((!<8$!,&)!B)$-8*! E! !!!!!!!!!E! E! E! !!!!!!!!!E! ! F6>3G! F6>3G!

[,&)$!%89B$)&);(-C)!-;%89)MF)xpenseG\ ! ! ! ! ! ! ! !

K8$)-I;!%#$$);%.!,$';(+',-8; E! E! E! F>1>G! !!!!!!!!E! ! !!!!!!!!E! F>1>G!

"$8B)$,.!$)C'+#',-8;! E! E! /DD! E! E! ! E! /DD!

H),!*)<-;)*!:);)<-,!98C)9);, E! E! E! E! !!!!!!!!E! ! F6>G! F6>G!

P)<)$$)*!,'J! E! E! E! E! E! ! F424G! F424G!

Q8,'+!%89B$)&);(-C)!)JB);()! !E! !!!!!!!!!E! /DD! F>1>G! !!!!!!!!!E! ! F>26G! F/01D1G!

Q$';('%,-8;(!U-,&!8U;)$(\! ! ! ! ! ! ! ! !

R&'$)!%'B-,'+!(#:(%$-:)*!<8$! 3=! !!!!D?6! E! !!!!!!!!E! !!!!!!!!E! ! E! /0111!

P-C-*);*! E! !!!!!!!!E! E! !!!!!!!!E! !!!!!!!!E! ! F/0122G! F/0122G!

7$)*-,!<8$!(&'$)E:'()*!B'.9);,(! E! !!!!!!!!E! !!!!!!!!E! !!!!!!!!E! !!!!!!!!E! ! D6! D6!

Q8,'+!,$';('%,-8;(!U-,&!8U;)$(! 3=! !!!D?6! E! E! E! ! FDD3G! 3!

S$!A@!V%;JH!A2A2! ?1@20! 01@A@! ?105@! 471?026! A2?! ! A@1/2@! A@1//@!

Noss!<8$!,&)!B)$-8*! 3! !!!!!!!!!3! 3! 3! !!!!!!!!!3! ! 4A1/706! 4A1/706!
[,&)$!%89B$)&);(-C)!-;%89)MF)JB);()G\! * ! ! ! ! ! * *
K8$)-I;!%#$$);%.!,$';(+',-8;! 3* 3! 3! /?5! !!!!!!!!3! ! !!!!!!!!3* /?5*
"$8B)$,.!*-(B8('+! 3* 3! 4?105@6! 3! 3! ! ?105@* 3*
H),!*)<-;)*!:);)<-,!98C)9);,! 3* 3! 3! 3! !!!!!!!!3! ! A?2* A?2*
P)<)$$)*!,'J! 3! 3! 3! 3! 3! ! 4/?6! 4/?6!

Q8,'+!%89B$)&);(-C)!)JB);()! !3* !!!!!!!!!3! 4?105@6! /?5! !!!!!!!!!3! ! 4?12996* 4?18226!

Q$';('%,-8;(!U-,&!8U;)$(\! * ! ! ! ! ! * *
P-C-*);*! 3* !!!!!!!!3! 3! !!!!!!!!3! !!!!!!!!3! ! 3* 3*
7$)*-,!<8$!(&'$)E:'()*!B'.9);,(! 3* !!!!!!!!3! !!!!!!!!3! !!!!!!!!3! !!!!!!!!3! ! A2* A2*
Q8,'+!,$';('%,-8;(!U-,&!8U;)$(! 3* 3! 3! 3! 3! ! A2* A2*
S$!0?!V%;JH!A2A?! ?1@20* 01@A@* 3* 4919?96* A2?! ! A7159A* A9197@*
Q&)!'%%89B';.-;I!'%%8#;,-;I!B8+-%-)(!';*!;8,)(!8;!B'I)(!4D!,8!=1!<8$9!B'$,!8<!,&)()!K-;';%-'+!R,',)9);,(5!



+
!"#&"'()*$%)+,*&1+.'"7+&$*$%-%#$+
"#$!%&'!()*+'',!-'$.#/!'0/'/!12!34$5&!)6)2!

#)!
!

+ ! 23@4##5! G'HI,,J!

+ + ! ! A#&-%)!#.)#)! 7,41*=!,+=,=!

+ + ! ! 78!9:&;<!3>38! 'D!":4;?!'K'K!

+ + F*0,-! ?>>>! LKKK!

!"#$%&'()#%&*(+%(,-*"./01%"2./3/./-#% % % +

D-00+.-&+/8%+,%&)-$+ + 456789:% E;FGH+

;<=>#.+-0.#%&(*?% + % +

=5-&/)02/)-#+ IA+ @A8% ;AG+

J%,&%9)2/)-#+ II+ 8BC% FGI+

J%,&%9)2/)-#+-.+&)*8/+-.+40%+200%/0+ AI+ A65A8% I6AGK+

L%/+.)#2#9)2'+%:,%#0%+ F+ 56A9D% A6IM;+

???+.4#$)#*+.-&*)>%#+ + 45659@:% +

L-#N9208+2$340/)#*+)/%50++ + 4978:% OMP+

E?&-.)/HQ'-00+-#+$)0,-02'+-.+,&-,%&/(6+,'2#/+2#$+%B4),5%#/+ + 4@DE:% ;A+

D-00+-#+200%/0+8%'$+.-&+&%02'%+ + F% IAM+

?&-.)/+-#+$)0,-02'+-.+,%#0)-#+.4#$+ AM+ F% EO<PH+

RB4)/(+082&%+-,/)-#+%:,%#0%+ G+ 5C% P;+

S#9-5%+/2:+982&*%+Q+E9&%$)/H+ M+ 56BB9% EI6AAOH+

G,-*"./01%2"#$%&'()%H-&(*-%2$"01-#%/0%)(*I/01%2",/."'%"0<%,*(3/#/(0#%+ + A67B5% ;6I;A+

ES#9&%20%HQ$%9&%20%+)#+/&2$%+2#$+-/8%&+&%9%)>21'%0+ + 47B:% A6GOM+

J%9&%20%+)#+)#>%#/-&)%0+ + A6DD8% FM+

J%9&%20%+)#+/&2$%+2#$+-/8%&+,2(21'%0+ + 4B9A:% EPM;H%

R5,'-(%%+1%#%.)/+9-#/&)14/)-#0+ + 4AAD:+ EMOH+

?&-9%%$0+.&-5+?%#0)-#+.4#$+$)0,-02'+ AM+ F% G6AI;+

!"#$%1-0-*".-<%HJ%(,-*"./(0#+ + 56B@@% P6PKO+

S#/%&%0/+,2)$+ + 4A6A5B:% EI6IKIH+

D%20%+)#/%&%0/+ + 4989:% E;MGH+

K-.%2"#$%&'()#%&*(+%(,-*"./01%"2./3/./-#% + A6A@7% O6K;A+

!"#$%&'()#%1-0-*".-<%&*(+L%4>#-<%/0:%/03-#./01%"2./3/./-#% + % +

S#/%&%0/+&%9%)>%$+ + 9% G+

?&-9%%$0+.&-5+02'%+-.+,&-,%&/(6+,'2#/+2#$+%B4),5%#/+ + A68@7% GM+

?&-9%%$0+.&-5+200%/0+8%'$+.-&+02'%+ + F% PAF+

?2(5%#/+.-&+29B4)0)/)-#+-.+0410)$)2&(6+#%/+-.+9208+29B4)&%$+ + F% EF6<MAH+

?4&9820%+-.+,&-,%&/(6+,'2#/+2#$+%B4),5%#/+ II+ 4@E@:% EFKPH+

J%>%'-,5%#/+2#$+ST+0-./72&%+%:,%#$)/4&%+92,)/2')0%$+ IA+ 455D:% E;GIH%

K-.%2"#$%&'()#%1-0-*".-<%&*(+L4>#-<%/0:%/03-#./01%"2./3/./-#+ + A6C5B% EF6<OKH+

!"#$%&'()#%>#-<%/0%&/0"02/01%"2./3/./-#% + % +

J)>)$%#$0+,2)$+ O+ F% EI6<OOH+

EU%,2(5%#/+-.HQ,&-9%%$0+.&-5+%:/%&#2'+1-&&-7)#*+ + 476CB9:% I6PAO+

"V+?PP grants+ + @6@BD% +

"W+XDYSDV+'-2#0+ + A6B7B% N+

D%20%+,2(5%#/0+ + 4A69D9:% EI6AIAH+

K-.%2"#$%&'()#%>#-<%/0%&/0"02/01%"2./3/./-#+ + 4955:% E;MAH%

L%/+)#9&%20%+)#+9208+2#$+9208+%B4)>2'%#/0+ A;+ A6D@E% I6PMF+

X208+2#$+9208+%B4)>2'%#/0+2/+/8%+1%*)##)#*+-.+/8%+,%&)-$+ + 56D8D% PKO+

R..%9/+-.+%:982#*%+&2/%+.'49/42/)-#0+-#+9208+8%'$+ + 58C% EKFH%

!"#$%"0<%2"#$%-M>/3"'-0.#%".%.$-%-0<%(&%.$-%,-*/(<+ IM+ @6EE8% A6OMO+

!"#$%&&'()%*+,*-$%&&'.*/,*-$)'0,&,#1$%*2$*'/#1$'*$)%-#1$34$/'$56$7'8($)%8/$'7$/"#1#$9,*%*&,%0$:/%/#(#*/1!



+
80"5/+*,,"5#$(#3+/"'(,(%&!
!

#*!
!

WSQPQ!BX!C,YCS,S"PBT 

Q&)!>11!A$8#B!"N7!-(!'!B#:+-%!+-9-,)*!%89B';.!-;%8$B8$',)*!';*!*89-%-+)*!-;!Y;I+';*!';*!]'+)(5!Q&)!789B';.^(!8$*-;'$.!(&'$)(!'$)!
,$'*)*!8;!,&)!S+,)$;',-C)!L;C)(,9);,!_'$`),!FSL_G!8<!,&)!N8;*8;!R,8%`!YJ%&';I)5!

Q&)!A$8#B!78;(8+-*',)*!K-;';%-'+!R,',)9);,(!-;%8$B8$',)!'%%8#;,(0!B$)B'$)*!,8!,&)!A$8#B^(!'%%8#;,-;I!$)<)$);%)!*',)!8<!6/!_'$%&0!8<!
,&)!789B';.!';*!-,(!(#:(-*-'$.!#;*)$,'`-;I(!F,8I),&)$!$)<)$$)*!,8!'(!,&)!A$8#BG5!Q&)!$)(#+,(!<8$!414/!'$)!<8$!,&)!34EU))`!B)$-8*!);*)*!
6/!_'$%&!414/5!Q&)!$)(#+,(!<8$!4141!'$)!<8$!,&)!34EU))`!B)$-8*!);*)*!42!_'$%&!41415!!

A-C);!98$)!,&';!,U8!,&-$*(!8<!,&)!$)C);#)(!';*!'!+'$I)!B$8B8$,-8;!8<!)JB);*-,#$)!-(!)-,&)$!-;!@R!P8++'$(!8$!%#$$);%.!,-)*!,8!,&)!@R!P8++'$!
,&)!O8'$*!&'(!*),)$9-;)*!,8!B$)();,!,&)!<-;';%-'+!(,',)9);,(!-;!@R!P8++'$(5!

Q&)!A$8#B! <-;';%-'+! (,',)9);,(! &'C)! :));! B$)B'$)*! ';*! 'BB$8C)*! :.! ,&)! P-$)%,8$(! 1.# -**&/)-.*,#61"%# 1.",/.-"1&.-(# -**&'."1.4#
$"-.)-/)$#1.#*&.:&/+1"=#61"%#"%,#/,K'1/,+,."$#&:#"%,#2&+0-.1,$#9*"#?@@E5!Q&)!789B';.!&'(!)+)%,)*!,8!B$)B'$)!-,(!B'$);,!%89B';.!
<-;';%-'+!(,',)9);,(!-;!'%%8$*';%)!U-,&!KXR!/1/a!,&)()!'$)!B$)();,)*!8;!B'I)(!=/!,8!215!

Q&)!B$)B'$',-8;!8<!<-;';%-'+!(,',)9);,(!-;!%8;<8$9-,.!U-,&!LKXR!$)Z#-$)(!9';'I)9);,!,8!9'`)!T#*I)9);,(0!)(,-9',)(!';*!'((#9B,-8;(!
,&',!'<<)%,!,&)!'BB+-%',-8;!8<!B8+-%-)(!';*!$)B8$,)*!'98#;,(!8<!'((),(!';*!+-':-+-,-)(0!-;%89)!';*!)JB);()(5!Q&)!)(,-9',)(!';*!'((8%-',)*!
'((#9B,-8;(!'$)!:'()*!8;!&-(,8$-%'+!)JB)$-);%)!';*!C'$-8#(!8,&)$!<'%,8$(!,&',!'$)!:)+-)C)*!,8!:)!$)'(8;':+)!#;*)$!,&)!%-$%#9(,';%)(0!
,&)!$)(#+,(!8<!U&-%&!<8$9!,&)!:'(-(!8<!9'`-;I!,&)!T#*I)9);,(!':8#,!%'$$.-;I!C'+#)(!8<!'((),(!';*!+-':-+-,-)(!,&',!'$)!;8,!$)'*-+.!'BB'$);,!
<$89!8,&)$!(8#$%)(5!S%,#'+!$)(#+,(!9'.!*-<<)$!<$89!,&)()!)(,-9',)(5!

Q&)!)(,-9',)(!';*!#;*)$+.-;I!'((#9B,-8;(!'$)!$)C-)U)*!8;!';!8;I8-;I!:'(-(5!X)C-(-8;(!,8!'%%8#;,-;I!)(,-9',)(!'$)!$)%8I;-()*!-;!,&)!
B)$-8*!-;!U&-%&!,&)!)(,-9',)!-(!$)C-()*!-<! ,&)!$)C-(-8;!'<<)%,(!8;+.!,&',!B)$-8*0!8$! -;!,&)!B)$-8*!8<!,&)!$)C-(-8;!';*!<#,#$)!B)$-8*(!-<! ,&)!
$)C-(-8;!'<<)%,(!:8,&!%#$$);,!';*!<#,#$)!B)$-8*(5!

b#*I)9);,(!9'*)! :.!9';'I)9);,! -;! ,&)! 'BB+-%',-8;! 8<! LKXR! ,&',! &'C)! '! (-I;-<-%';,! )<<)%,! 8;! ,&)!A$8#B! <-;';%-'+! (,',)9);,(! ';*!
)(,-9',)(!U-,&!'!(-I;-<-%';,!$-(`!8<!9',)$-'+!'*T#(,9);,!-;!,&)!;)J,!.)'$!'$)!*-(%#(()*!-;!H8,)!425!

!

TYZ!Q"ST[S,[Q1!PT"Y,C,Y"S"PBTQ!ST[!SVYT[VYT"Q!TB"!\Y"!YXXY'"P]Y!!!
S,!,&)!*',)!8<!'#,&8$-(',-8;!8<!,&)()!<-;';%-'+!(,',)9);,(0!,&)!<8++8U-;I!R,';*'$*(!';*!L;,)$B$),',-8;(!U&-%&!&'C)!;8,!:));!'BB+-)*!-;!,&)()!
<-;';%-'+!(,',)9);,(!U)$)!-;!-((#)!:#,!;8,!.),!)<<)%,-C)\!

•! LKXR!/=!-;(#$';%)!%8;,$'%,(!-;%+#*-;I!'9);*9);,(!,8!LKXR!/=!F-((#)*!43!b#;)!4141G!F)<<)%,-C)!<$89!/!b';#'$.!4146G!
•! LSR!/!F'9);*9);,(G!%+'((-<-%',-8;!8<!+-':-+-,-)(!'(!%#$$);,!';*!;8;E%#$$);,!F)<<)%,-C)!<$89!/!b';#'$.!4144G!
•! S;;#'+!L9B$8C)9);,(!,8!LKXR(!41/2E41!7.%+)!F)<<)%,-C)!<$89!/!b';#'$.!4144G!
•! LKXR!6!F'9);*9);,(G!O#(-;)((!%89:-;',-8;(!F)<<)%,-C)!<$89!/!b';#'$.!4144G!
•! LSR!/>!F'9);*9);,(G!"$8B)$,.0!B+';,!';*!)Z#-B9);,!F)<<)%,-C)!<$89!/!b';#'$.!4144G!
•! LSR!6=!F'9);*9);,(G!"$8C-(-8;(0!%8;,-;I);,!+-':-+-,-)(!';*!%8;,-;I);,!'((),(!F)<<)%,-C)!<$89!/!b';#'$.!4144G!
•! LKXR!?!F'9);*9);,(G!L;(#$';%)!%8;,$'%,(!c!*)<)$$'+!8<!LKXR!D!F)<<)%,-C)!<$89!/!b';#'$.!414/G!

!

WSQPQ!BX!VYSQ^,YVYT"!!

Q&)!%8;(8+-*',)*!<-;';%-'+!(,',)9);,(!'$)!B$)();,)*!-;!@R!P8++'$(!$8#;*)*!,8!,&)!;)'$)(,!,&8#(';*5!

Q&)!<8++8U-;I!B$-;%-B'+!'%%8#;,-;I!B8+-%-)(!&'C)!:));!'BB+-)*!%8;(-(,);,+.!,8!'++!B)$-8*(!B$)();,)*!-;!,&)()!A$8#B!<-;';%-'+!(,',)9);,(5! 

Q&)!<-;';%-'+!(,',)9);,(!'$)!B$)B'$)*!#;*)$!,&)!&-(,8$-%'+!%8(,!%8;C);,-8;!)J%)B,!,&',!B$8B)$,-)(!'$)!$)%8I;-()*!-;-,-'++.!',!%8(,!';*!'$)!
(#:T)%,!,8!$)I#+'$!$)C'+#',-8;(5!
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80"5/+*,,"5#$(#3+/"'(,(%&+9,"#$(#5%):!
!

$+!
!

:BPT:!'BT'Y,T!!!!!!

Q&)!A$8#B^(!:#(-;)((!'%,-C-,-)(0!,8I),&)$!U-,&!,&)!<'%,8$(!+-`)+.!,8!'<<)%,!-,(!<#,#$)!*)C)+8B9);,0!B)$<8$9';%)!';*!B8(-,-8;!'$)!(),!8#,!-;!
,&)!7&'-$9';^(!R,',)9);,!8;!B'I)!/!,8!4!';*!,&)!R,$',)I-%!X)B8$,!8;!B'I)(!6!,8!D5!

Q&)!<-;';%-'+!B8(-,-8;!8<!,&)!A$8#B0! +-Z#-*-,.0!%'(&!<+8U(!';*!:8$$8U-;I!<'%-+-,-)(!'$)!*)(%$-:)*!-;!,&)!R,$',)I-%!X)B8$,5!H8,)!43!,8!,&)!
K-;';%-'+!R,',)9);,(!'+(8!(),(!8#,!,&)!A$8#B^(!8:T)%,-C)(0!B8+-%-)(!';*!B$8%)(()(!<8$!9)'(#$-;I!';*!9';'I-;I!-,(!%'B-,'+!';*!<-;';%-'+!
$-(`!9';'I)9);,5!P),'-+(!8<!-,(!<-;';%-'+!-;(,$#9);,(0!)JB8(#$)!,8!<8$)-I;!)J%&';I)0!%$)*-,!';*!-;,)$)(,!$',)!$-(`!-(!'+(8!%8C)$)*!-;!;8,)!
435!K#$,&)$!*),'-+(!8;!,&)!A$8#B^(!%'(&!';*!:';`!:8$$8U-;I(!'$)!-;%+#*)*!-;!;8,)(!/=0/2!';*!4?5!
!
Q&)!@d!:';`!<'%-+-,-)(!U-,&!eRO7!&'C)!;8!(B)%-<-%! <-;';%-'+!%8C);';,(5!Q$'*)! +8';(!';*! -;C8-%)! <-;';%-;I!;))*!,8!:)!:'%`)*!:.! ,&)!
'((),(!,&).!'$)!<#;*-;I5!Q&)$)!'$)!;8!%8C);';,(!-;!$)(B)%,!8<!,&)!;)U!78$8;'C-$#(!N'$I)!O#(-;)((!L;,)$$#B,-8;!N8';!(%&)9)!F7NOLNRG!
,'`);!8#,!-;!S#I#(,!41415Q&)!:8$$8U-;I(!U-,&!O';`!8<!S9)$-%'!'$)!(#:T)%,!,8!'*T#(,)*!YOLQPS!,8!'!<-J)*!%&'$I)!';*!,8!();-8$!*):,!';*!
';!8C)$'++!'((),!%8C)$!,)(,5!Q&)!f=539!8<!(&8$,!,)$9!,$'*)!';*!%$)*-,!<'%-+-,-)(!'$)!*#)!,8!:)!$)C-)U)*!'I'-;!-;!K):$#'$.!4144!';*!'$)!
)JB)%,)*!,8!%8;,-;#)!-;!,&)!8$*-;'$.!%8#$()!8<!:#(-;)((!8;!,&)!('9)!,)$9(5!A-C);!,&)!@d!';*!@RS!U8$`-;I!%'B-,'+!<'%-+-,-)(!'$)!+'$I)+.!
#;E*$'U;!,&-(!%$)',)(!(-I;-<-%';,!&)'*$889!-;!:';`!<'%-+-,-)(!8<!f//549!';*!'(!'!$)(#+,!$)'(8;':+)!*8U;(-*)!98*)++-;I!*8)(!;8,!%$)',)!
+-Z#-*-,.!-((#)(5!!
!
Q&)!P-$)%,8$(!:)+-)C)!,&',!,&)!A$8#B!-(!U)++!B+'%)*!,8!9';'I)!-,(!:#(-;)((!$-(`(!';*0!'<,)$!9'`-;I!);Z#-$-)(!8<!*-C-(-8;'+!9';'I)9);,!!
-;%+#*-;I!'!$)C-)U!8<!<8$)%'(,(!';*!'((#9B,-8;(0!U&-%&!,'`)!'%%8#;,!8<!$)'(8;':+.!B8((-:+)!%&';I)(!-;!,$'*-;I!'%,-C-,.!';*!%8;(-*)$-;I!
,&)!)J-(,-;I!:';`-;I!<'%-+-,-)(!';*!(,$)((!,)(,(!8;!%8C);';,(!U&-%&!%8;,-;#)!,8!(&8U!&)'*$8890!&'C)!'!$)'(8;':+)!)JB)%,',-8;!,&',!,&)!
A$8#B!&'(!'*)Z#',)!$)(8#$%)(!,8!%8;,-;#)!-;!8B)$',-8;'+!)J-(,);%)!<8$!,&)!;)J,!/4!98;,&(!<8++8U-;I!,&)!*',)!8<!'BB$8C'+!8<!,&)!<-;';%-'+!
(,',)9);,(5!S%%8$*-;I+.!,&).!%8;,-;#)!,8!'*8B,!,&)!I8-;I!%8;%)$;!:'(-(!-;!B$)B'$-;I!,&)!%8;(8+-*',)*!<-;';%-'+!(,',)9);,(5!!

WSQPQ!BX!'BTQBGP[S"PBT!
Q&)! A$8#B^(! <-;';%-'+! (,',)9);,(! %8;(8+-*',)! ,&)! <-;';%-'+! (,',)9);,(! 8<! ,&)! 789B';.! ';*! -,(! (#:(-*-'$.! #;*)$,'`-;I(5! R#:(-*-'$.!
#;*)$,'`-;I(!'$)!,&8()!);,-,-)(! ,&',!'$)!%8;,$8++)*!:.! ,&)!A$8#B5!Q&)!$)(#+,(!8<!';.!(#:(-*-'$-)(!(8+*!8$!'%Z#-$)*!'$)! -;%+#*)*! -;! ,&)!
A$8#B^(!-;%89)!(,',)9);,!#B!,80!8$!<$890!,&)!*',)!%8;,$8+!B'(()(5!S++!-;,$'EA$8#B!:'+';%)(!';*!,$';('%,-8;(0!-;%+#*-;I!#;$)'+-()*!B$8<-,(!
'$-(-;I!<$89!-;,$'EA$8#B!,$';('%,-8;(0!'$)!)+-9-;',)*!<#++.!8;!%8;(8+-*',-8;5!

XB,YP:T!'^,,YT'\!",STQGS"PBT!
_8;),'$.!'((),(!';*!+-':-+-,-)(!'$)!,$';(+',)*!-;,8!@R!P8++'$(!',!,&)!$',)!8<!)J%&';I)!$#+-;I!',!,&)!:'+';%)!(&)),!*',)(5!YZ#-,.!';*!$)()$C)(!
'$)!,$';(+',)*!-;,8!@R!P8++'$(!',!,&)!&-(,8$-%'+!$',)!$#+-;I!U&);!,&)!,$';('%,-8;!8%%#$$)*5!Y'$;-;I(!8<!8B)$',-8;(!-;!%#$$);%-)(!8,&)$!,&';!@R!
P8++'$! '$)! ,$';(+',)*! ',!,&)! 'C)$'I)! )J%&';I)! $',)! <8$! ,&)! B)$-8*! '(! ';! 'BB$8J-9',-8;! ,8! '%,#'+! ,$';('%,-8;! *',)! $',)(5! YJ%&';I)!
*-<<)$);%)(!'$-(-;I!<$89!,&)!$)E,$';(+',-8;!8<!'((),(!';*!+-':-+-,-)(! -;!%#$$);%-)(!8,&)$!,&';!@R!P8++'$!'$)!$)%8$*)*!'(!'!98C)9);,!8;!
$)()$C)(5!S++!8,&)$!)J%&';I)!*-<<)$);%)(!'$)!*)'+,!U-,&!,&$8#I&!,&)!-;%89)!(,',)9);,5!

,Y]YT^Y!,Y'B:TP"PBT!X,BV!'BT",S'"Q!ZP"_!'^Q"BVY,Q!

LKXR!/3!)(,':+-(&)(!'!(-;I+)!'BB$8'%&!<8$!,&)!$)%8I;-,-8;!';*!9)'(#$)9);,!8<!$)C);#)!';*!$)Z#-$)(!';!);,-,.!,8!$)%8I;-()!$)C);#)!'(!
B)$<8$9';%)!8:+-I',-8;(!'$)!(',-(<-)*5! +,!'BB+-)(! ,8!'++!%8;,$'%,(!U-,&!%#(,89)$(!)J%)B,! <8$! ,$';('%,-8;(!(B)%-<-%'++.!(%8B)*!8#,0!U&-%&!
-;%+#*)(!-;,)$)(,0!*-C-*);*(0!+)'()(0!';*!-;(#$';%)!%8;,$'%,(5!X)C);#)!-(!*)$-C)*!<$89!,&)!,$';(<)$!8<!I88*(!';*!()$C-%)(!,8!%#(,89)$(0!
)-,&)$!',!'!B8-;,!-;!,-9)!8$!8C)$E,-9)!*)B);*-;I!8;!,&)!%&'$'%,)$-(,-%(!8<!,&)!%8;,$'%,0!'(!,&)!B)$<8$9';%)!8:+-I',-8;(!,8!,&)!%#(,89)$!'$)!
(',-(<-)*5!

X)C);#)!$)B$)();,(!,&)!-;C8-%)*!C'+#)!8<!('+)(!,8!%#(,89)$(!+)((!$),#$;(!'++8U';%)!';*!gSQ5!

!

Q%&-!#>!+##I<!%(I!<-;.)J-<!

Q&)!9'T8$-,.!8<! ,&)!9'%&-;)(! F)-,&)$! +'()$(!8$!9'%&-;)! ,88+(G!(8+*!:.! ,&)!A$8#B!'$)!8;!';! h)JEU8$`(^!:'(-(!';*!'(!(#%&! ,&)!('+)! -(!
$)%8I;-()*!8;!*-(B',%&!8$!B-%`!#B!:.!,&)!%#(,89)$!8$!,&)!'BB8-;,)*!(&-BB-;I!'I);,5!

S(!'!$)(#+,!8<!,&)!'%Z#-(-,-8;!8<!78;,$8+!_-%$8!R.(,)9(!L;%!F7_RG!*#$-;I!,&)!B$-8$!.)'$0!';*!,&)!(&-<,! -;!('+)(!-;!,&)!Qid_S!Y+)%,$8J!
:#(-;)((!,8!&-I&)$!(B)%-<-%',-8;!T8:(0!'!;#9:)$!8<!%#(,89!9'%&-;)(!'$)!;8U!B$8*#%)*!,8!%#(,89)$(^!(B)%-<-%!$)Z#-$)9);,(!U&-%&!%';!
,'`)!()C)$'+!98;,&(!,8!%89B+),)!';*!%8;()Z#);,+.!(89)!9'%&-;)!('+)(!'$)!;8U!$)%8I;-()*!8C)$!,-9)5!!

A-C);!,&',!,&)()!9'%&-;)(!'$)!:#-+,!,8!%#(,89)$(^!-;*-C-*#'+!(B)%-<-%!$)Z#-$)9);,(!';*!%8#+*!;8,!B$'%,-%'++.!:)!(8+*!8$!#()*!:.!';.8;)!
)+()!U-,&8#,!(-I;-<-%';,!98*-<-%',-8;0!';*!,&)$)!-(!';!);<8$%)':+)!$-I&,!,8!B'.9);,!<8$!B)$<8$9';%)!8;!,&)!9'%&-;)!%89B+),)*!,8!*',)0!
,&).!'$)!,$)',)*!*-<<)$);,+.!<8$!$)C);#)!$)%8I;-,-8;!B#$B8()(!<$89!,&)!(,';*'$*!B$8*#%,(5!Q&)()!9'%&-;)(!'$)!B$8*#%)*!8C)$!';!)J,);*)*!
B)$-8*0!8<,);!()C)$'+!98;,&(0!U-,&!,&)!)<<8$,(!,8!%89B+),)!,&-(!U8$`!T#*I)*!,8!:)!9'*)!)C);+.!8C)$!,&)!*)(-I;!';*!:#-+*!B$8%)((5!S(!'!
$)(#+,!,&)!A$8#B!'%%8#;,(!<8$!,&)!$)C);#)!8;!,&)()!%#(,89!T8:(!8C)$!'!B)$-8*!8<!,-9)0!'(!,&)!B)$<8$9';%)!8:+-I',-8;!-(!(',-(<-)*5!S;.!
-;(,'++',-8;0!%899-((-8;-;I!8$!(B'$)(! -;!%8;;)%,-8;!U-,&!,&)()!9'%&-;)(!'$)!$)%8I;-()*!',! ,&)!B8-;,!8<!B$8C-(-8;!8<! ,&8()!()$C-%)(!8$!
9',)$-'+(!';*!'$)!;8,!(B$)'*!8C)$!,&)!:#-+*!B$8%)((5!

R'+)(!8<!(B'$)(!'$)!$)%8I;-()*!8;!(&-B9);,5!

R)$C-%)!$)C);#)!-(!;8$9'++.!:-++)*!'<,)$!'!()$C-%)!C-(-,!&'(!,'`);!B+'%)!';*!$)%8I;-()*!',!,&-(!B8-;,!-;!,-9)5!

W)&&!%(I!H#&I!%;;%(+-N-($<!

7#(,89)$(!8%%'(-8;'++.!$)Z#)(,!,&',!'!%89B+),)*!9'%&-;)!-(!;8,!(&-BB)*!'(!,&)!%8++)I)!8$!<'%,8$.!<'%-+-,.!-(!;8,!.),!<-;-(&)*!,8!'%%)B,!,&)!
;)U!9'%&-;)5!Q&-(!-(!98(,!%8998;!-;!$)(B)%,!8<!9'%&-;)!,88+(!$',&)$!,&';!+'()$(5!
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,Y]YT^Y!,Y'B:TP"PBT!X,BV!'BT",S'"Q!ZP"_!'^Q"BVY,Q!4'BT"PT^Y[6!
W)&&!%(I!H#&I!%;;%(+-N-($<!4J#($)(*-I6!

L;!,&)()!-;(,';%)(0!9'%&-;)(!'$)!B'%`'I)*!$)'*.!<8$!%#(,89)$!B-%`!#B!';*!,&)!%#(,89)$!'%`;8U+)*I)(!,-,+)!,8!,&)!9'%&-;)!&'(!B'(()*!
,8!,&)95!Q&)$)!U)$)!;8!(#%&!9'%&-;)(!,$)',)*!-;!,&-(!U'.!',!,&)!.)'$E);*!F4141\!;8;)G5!

L;!,&)!@RS0!I-C);!,&)!+'$I)$!*-(,';%)(!,8!%#(,89)$(^!<'%-+-,-)(!';*!,&',!,&)!9'T8$-,.!8<!('+)(!'$)!9'*)!,&$8#I&!*-(,$-:#,8$(!<8$!9'%&-;)!
,88+!B$8*#%,(0!9'%&-;)(!'$)!8<,);!-;!,$';(-,!8$!&)+*!:.!*-(,$-:#,8$(!$',&)$!,&';!',!,&)!<'%,8$.!';*!$)C);#)!-(!$)%8I;-()*!#;*)$!,&)!;8$9'+!
h)JEU8$`(^!$#+)5!

'*<$#N-;!I-=#<)$<!4J#($;%J$!%<<-$<!%(I!J#($;%J$!&)%E)&)$)-<6!

[;!9'%&-;)!('+)(!F-;!:8,&!+'()$(!';*!9'%&-;)!,88+(G!-,!-(!#(#'+!U&);!,&)!('+)!-(!,8!';!-;*-C-*#'+!%#(,89)$0!$',&)$!,&';!*-(,$-:#,8$!8$!*)'+)$0!
<8$!'!*)B8(-,!,8!:)!,'`);!U-,&!,&)!8$*)$!';*!,&);!<#$,&)$!B'.9);,(!,8!:)!$)%)-C)*!:)<8$)!*-(B',%&!8<!,&)!I88*(!c!8<,);!D1!,8!/11j!8<!,&)!
('+)!B$-%)!:.!,-9)!8<!*-(B',%&5!P)B8(-,(!'$)!'+(8!%8998;!U-,&!*-(,$-:#,-8;!('+)(!8<!%#(,89)$!(B)%-<-%!h%#(,89^!9'%&-;)(5!

7#(,89)$!*)B8(-,(!'$)!;8,!$)%8I;-()*!-;!$)C);#)!';*!'$)!(&8U;!-;!%#$$);,!+-':-+-,-)(!U-,&-;!,$'*)!';*!8,&)$!B'.':+)(!-;!,&)!(,',)9);,!8<!
<-;';%-'+!B8(-,-8;!';*!()B'$',)+.!-*);,-<-)*!-;!;8,)!/D5!

L<!,&)!$)C);#)!$)%8I;-()*!,8!*',)!8;!%#(,89!9'%&-;)(!)J%))*(!,&)!-;C8-%)*!C'+#)!'!%8;,$'%,!'((),!U-++!:)!$)%8$*)*!,8!$)%8I;-()!,&)!
)J%)((! %8;,$'%,#'+! );,-,+)9);,! <8$! U8$`! %'$$-)*! 8#,! ,8! *',)5! 78;,$'%,! '((),(! '$)! $)C-)U)*! ',! ,&)! B)$-8*! );*! <8$! ';.! -;*-%',-8;(! 8<!
-9B'-$9);,!-;!C'+#)5!

,-.-(*-!I)<J&#<*;-<!

L;!'**-,-8;!,8!,&)!*-('II$)I',-8;!8<!$)C);#)!B$8C-*)*!:.!I)8I$'B&.!<8$!8$-I-;!';*!*)(,-;',-8;0!'!*-('II$)I',-8;!:.!%',)I8$.!8<!B$8*#%,!
(8+*!';*!B$8*#%,!(8+*!',!'!B8-;,!-;!,-9)!%89B'$)*!,8!8C)$!,-9)!-(!-;%+#*)*!-;!;8,)!/5 

!

QY:VYT"!STSG\QPQ!

LKXR!2!V[B)$',-;I!()I9);,(W!$)Z#-$)(!8B)$',-;I!()I9);,(!,8!:)!-*);,-<-)*!8;!,&)!:'(-(!8<!-;,)$;'+!$)B8$,-;I!':8#,!%89B8;);,(!8<!,&)!
A$8#B!,&',!'$)!$)I#+'$+.!$)C-)U)*!:.!,&)!%&-)<!8B)$',-;I!*)%-(-8;!9'`)$0!:)-;I!,&)!:8'$*0!!,8!'++8%',)!$)(8#$%)(!,8!,&)!()I9);,(!';*!,8!
'(()((!,&)-$!B)$<8$9';%)5!
!
Q&)!O8'$*!%8;(-*)$! ,&)$)! ,8!:)!,U8!8B)$',-;I!()I9);,(0!:)-;I!_'%&-;)!Q88+(!';*!"$)%-(-8;!Y;I-;))$)*!789B8;);,(!';*!L;*#(,$-'+!
N'()$!R.(,)9(5!Q&)!9'%&-;)!,88+(!*-C-(-8;!%8;(-(,(!8<!,&)!('+)!8<!9),'+!,#$;-;I!';*!8,&)$!9'%&-;)!,88+(!';*!B$)%-(-8;!%89B8;);,!B'$,(!
<8$!,&)()!,88+(5!Q&).!'$)!'II$)I',)*!-;!()I9);,'+!$)B8$,-;I!*#)!,8!,&)!#;-<8$9-,.!8<!,&)!%#(,89)$!:'()!';*!I)8I$'B&-%'+!+8%',-8;!8<!,&)()!
('+)(!';*!<8$!%8;(-(,);%.!U-,&!-;,)$;'+!$)B8$,-;I!,8!,&)!%&-)<!8B)$',-;I!*)%-(-8;!9'`)$5!!!
!
Q&)!O8'$*!'(()(()(!,&)!B)$<8$9';%)!8<!,&)!8B)$',-;I!()I9);,(!:'()*!8;!'!9)'(#$)!8<!#;*)$+.-;I!8B)$',-;I!B$8<-,5!!Q&-(!9)'(#$)9);,!
:'(-(!)J%+#*)(!,&)!)<<)%,(!8<!'*T#(,-;I!-,)9(!<$89!,&)!8B)$',-;I!()I9);,(5!e)'*![<<-%)!';*!#;'++8%',)*!$)B$)();,!%);,$'+!<#;%,-8;(!';*!
%8(,(5!!

S[`^Q"PT:!P"YVQ!

Q&)!*-$)%,8$(!&'C)!&-I&+-I&,)*!,$';('%,-8;(!U&-%&!'$)!9',)$-'+!8$!#;$)+',)*!,8!,&)!;8$9'+!,$'*-;I!'%,-C-,.!8<!,&)!A$8#B5!

L;! ,&)! 8B-;-8;! 8<! ,&)! *-$)%,8$(! ,&)! *-(%+8(#$)! 8<! ,&)()! ,$';('%,-8;(! (&8#+*! :)! $)B8$,)*! ()B'$',)+.! <8$! '! :),,)$! #;*)$(,';*-;I! 8<! ,&)!
#;*)$+.-;I!,$'*-;I!B)$<8$9';%)!8<!,&)!A$8#B5!Q&)()!#;*)$+.-;I!<-I#$)(!'$)!#()*!:.!,&)!O8'$*!,8!98;-,8$!:#(-;)((!B)$<8$9';%)0!<8$9!,&)!
:'(-(!8<!:8;#(!-;%);,-C)(!';*!'$)!#()*!<8$!,&)!B#$B8()(!8<!,&)!:';`!%8C);';,(5!!

Q&)()!;8;EASS"!9)'(#$)(!'$)!)JB+'-;)*!-;!;8,)!61!'+,)$;',-C)!B)$<8$9';%)!9)'(#$)(!';*!(),!8#,!-;!;8,)!65!S++!'*T#(,-;I!-,)9(!'$)!
,'`);!-;,8!'%%8#;,!-;!,&)!ASS"!<-I#$)(!-;!,&)!L;%89)!R,',)9);,5!
!
CYTQPBTQ!ST[!CBQ"3,Y"P,YVYT"!_YSG"_!WYTYXP"Q!

Q&)!A$8#B!8B)$',)(!:8,&!*)<-;)*!:);)<-,!';*!*)<-;)*!%8;,$-:#,-8;!B);(-8;!(%&)9)(5! L,!'+(8!8B)$',)(!'!$),-$)9);,!&)'+,&%'$)!:);)<-,!
(%&)9)!<8$!%)$,'-;!8<!-,(!)9B+8.))(!-;!,&)!@R5!Q&)!A$8#B^(!;),!8:+-I',-8;!-;!$)(B)%,!8<!,&)!*)<-;)*!:);)<-,!(%&)9)!';*!,&)!$),-$)9);,!
&)'+,&%'$)!:);)<-,!(%&)9)!-(!%'+%#+',)*!:.!)(,-9',-;I!,&)!'98#;,!8<!<#,#$)!:);)<-,!,&',!)9B+8.))(!&'C)!)'$;)*!-;!$),#$;!<8$!,&)-$!()$C-%)!
-;! ,&)!%#$$);,!';*!B$-8$!B)$-8*(a! ,&',!:);)<-,! -(!*-(%8#;,)*! ,8!*),)$9-;)! -,(!B$)();,!C'+#)!';*! ,&)! <'-$!C'+#)!8<!';.!(%&)9)!'((),(! -(!
*)*#%,)*5! Q&)! %'+%#+',-8;(! '$)! B)$<8$9)*!:.! '! Z#'+-<-)*! '%,#'$.! #(-;I! ,&)! B$8T)%,)*! #;-,!9),&8*5!X)9)'(#$)9);,(! '$)! $)%8I;-()*!
-99)*-',)+.!,&$8#I&!,&)!(,',)9);,!8<!%89B$)&);(-C)!-;%89)5!Q&)!)J,);,!,8!U&-%&!,&)!(%&)9)(^!+-':-+-,-)(!)J%))*!,&)!'((),(!-(!(&8U;!'(!
'!*)<-%-,!-;!,&)!:'+';%)!(&)),5!
!

L,)9(!$)%8I;-()*!-;!,&)!-;%89)!(,',)9);,!';*!(,',)9);,!8<!%89B$)&);(-C)!-;%89)!'$)!'(!<8++8U(\!

ZP"_PT!C,BXP"!X,BV!BCY,S"PBTQ!
k! %#$$);,!()$C-%)!%8(,!c!$)B$)();,-;I!,&)!-;%$)'()!-;!,&)!B$)();,!C'+#)!8<!,&)!*)<-;)*!:);)<-,!8:+-I',-8;!$)(#+,-;I!<$89!

)9B+8.))!()$C-%)!-;!,&)!%#$$);,!B)$-8*a!

k! B'(,! ()$C-%)!%8(,!c! $)B$)();,-;I! ,&)! -;%$)'()! -;! ,&)!B$)();,! C'+#)!8<! ,&)!*)<-;)*!:);)<-,! 8:+-I',-8;! $)(#+,-;I! <$89!
)9B+8.))!()$C-%)!-;!B$-8$!B)$-8*(0!U&-%&!'$-()(!<$89!%&';I)(!9'*)!,8!,&)!:);)<-,(!#;*)$!,&)!(%&)9)!-;!,&)!%#$$);,!!
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CYTQPBTQ!ST[!CBQ"3,Y"P,YVYT"!_YSG"_!WYTYXP"Q!4'BT"PT^Y[6!
ZP"_PT!C,BXP"!X,BV!BCY,S"PBTQ!4'BT"PT^Y[6!
!

B)$-8*5!Q8!,&)!)J,);,!,&',!,&)!%&';I)(!,8!:);)<-,(!C)(,!-99)*-',)+.0!B'(,!()$C-%)!%8(,(!'$)!$)%8I;-()*!-99)*-',)+.0!-;!
,&)!-;%89)!(,',)9);,a!!

k! I'-;(! ';*! +8(()(! '$-(-;I! 8;! (),,+)9);,(! ';*! %#$,'-+9);,(! c! U&)$)! ,&)! -,)9! ,&',! I'C)! $-()! ,8! ,&)! (),,+)9);,! 8$!
%#$,'-+9);,!-(!$)%8I;-()*!U-,&-;!8B)$',-;I!B$8<-,a!';*!

k! 8:+-I',-8;(!<8$!%8;,$-:#,-8;(!,8!*)<-;)*!%8;,$-:#,-8;!B);(-8;!(%&)9)(!'$)!$)%8I;-()*!'(!';!)JB);()!-;!,&)!-;%89)!
(,',)9);,!'(!-;%#$$)*5!

WYGBZ!C,BXP"!X,BV!BCY,S"PBTQ!
k! L;,)$)(,!%8(,!8;!,&)!;),!'((),!8$!+-':-+-,.!8<!,&)!(%&)9)!c!%'+%#+',)*!:.!$)<)$);%)!,8!,&)!;),!(%&)9)!'((),!8$!+-':-+-,.!

';*!*-(%8#;,!$',)!',!,&)!:)I-;;-;I!8<!,&)!B)$-8*5 

ZP"_PT!"_Y!Q"S"YVYT"!BX!'BVC,Y_YTQP]Y!PT'BVY!
k! X)9)'(#$)9);,(!'$-(-;I!8;!,&)!'((),(!';*!+-':-+-,-)(!8<!,&)!(%&)9)5!

:BB[ZPGG!
A88*U-++!'$-(-;I!8;!'%Z#-(-,-8;!8<!(#:(-*-'$-)(!';*!:#(-;)(()(!-(!%'B-,'+-()*!'(!';!'((),!';*!$)B$)();,(!,&)!)J%)((!8<!,&)!<'-$!C'+#)!8<!
,&)!%8;(-*)$',-8;!I-C);!8C)$!,&)!<'-$!C'+#)!8<!,&)!;),!-*);,-<-':+)!'((),(0!+-':-+-,-)(!';*!%8;,-;I);,!+-':-+-,-)(!'%Z#-$)*5!

A88*U-++!-(!*))9)*!,8!&'C)!';!-;*)<-;-,)!#()<#+!)%8;89-%!+-<)!';*!-(!,&)$)<8$)!;8,!'98$,-()*!:#,!-;(,)'*!(#:T)%,!,8!';!';;#'+!-9B'-$9);,!
$)C-)U0!U-,&!';.!-9B'-$9);,!+8(()(!:)-;I!$)%8I;-()*!-99)*-',)+.!-;!,&)!-;%89)!(,',)9);,5!!

,YQYS,'_!ST[![Y]YGBCVYT"!
X)()'$%&!)JB);*-,#$)!#;*)$,'`);!U-,&!,&)!B$8(B)%,!8<!I'-;-;I!;)U!(%-);,-<-%!8$!,)%&;-%'+!`;8U+)*I)!';*!#;*)$(,';*-;I!-(!$)%8I;-()*!-;!
,&)!-;%89)!(,',)9);,!'(!';!)JB);()!'(!-;%#$$)*5!

YJB);*-,#$)!8;!*)C)+8B9);,!'%,-C-,-)(0!U&)$):.!$)()'$%&!<-;*-;I(!'$)!'BB+-)*!,8!'!B+';!8$!*)(-I;!<8$!,&)!B$8*#%,-8;!8<!;)U!8$!(#:(,';,-'++.!
-9B$8C)*!B$8*#%,(!';*!B$8%)(()(0!-(!%'B-,'+-()*!-<!,&)!B$8*#%,!8$!B$8%)((!-(!,)%&;-%'++.!';*!%899)$%-'++.!<)'(-:+)!';*!,&)!A$8#B!&'(!
(#<<-%-);,! $)(8#$%)(! ,8! %89B+),)! *)C)+8B9);,5! Q&)! )JB);*-,#$)! %'B-,'+-()*! -;%+#*)(! *-$)%,! +':8#$! ';*! ';! 'BB$8B$-',)! B$8B8$,-8;! 8<!
8C)$&)'*(5!S98$,-(',-8;!-(!%&'$I)*!,8!,&)!-;%89)!(,',)9);,!8;!'!(,$'-I&,E+-;)!:'(-(!8C)$!,&)!#()<#+!)%8;89-%!+-<)!8<!,&)!'%,-C-,.5!7#$$);,+.!
,&)!';;#'+!$',)!#()*!-(!41j5!

C,BCY,"\1!CGST"!ST[!Ya^PCVYT"!
"$8B)$,.0!B+';,!';*!)Z#-B9);,!'$)!&)+*!',!%8(,0!(#:T)%,!,8!B$8B)$,.!$)C'+#',-8;(!)C)$.!,&$))!,8!<-C)!.)'$(0!8$!-;*-%',-8;(!8<!%&';I)(!-;!<'-$!
C'+#)!8<!B$8B)$,-)(5!L;!,&)!.)'$!,8!_'$%&!4141!,&)!A$8#B^(!B$8B)$,-)(!U)$)!$)C'+#)*5!Q&)!C'+#',-8;(!U)$)!B)$<8$9)*!:.!-;*)B);*);,!
C'+#)$(0!7XOY!g'+#',-8;(!",.!N-9-,)*0!';*!,&)!C'+#',-8;(!U)$)!*),)$9-;)*!:.!9'$`),!$',)!<8$!('+)!U-,&!C'%';,!B8(()((-8;5!X)C'+#)*!
'98#;,(!'$)!$)<+)%,)*!-;!,&)!:'+';%)!(&)),!U-,&!$)(#+,-;I!%$)*-,(!,'`);!,8!$)C'+#',-8;!$)()$C)!';*!*):-,(0!'<,)$!$)C)$(-;I!B$)C-8#(!%$)*-,(0!
,'`);!,8!,&)!%8;(8+-*',)*!-;%89)!(,',)9);,5!"$8<-,(!8$!+8(()(!8;!*-(B8('+(!'$)!%'+%#+',)*!#(-;I!,&)!%'$$.-;I!C'+#)!-;!,&)!:'+';%)!(&)),5!!

P)B$)%-',-8;!-(!%'+%#+',)*!,8!U$-,)!8<<!,&)!%8(,!F8$!'98#;,!8<!,&)!C'+#',-8;G!8<!B$8B)$,.0!B+';,!';*!)Z#-B9);,!+)((!,&)!)(,-9',)*!$)(-*#'+!
C'+#)!8;!'!(,$'-I&,E+-;)!:'(-(!8C)$!,&)!)JB)%,)*!#()<#+!)%8;89-%!+-<)!8<!,&)!'((),(!%8;%)$;)*5!Q&)!';;#'+!$',)(!#()*!'$)!I);)$'++.\!

k! K$))&8+*!:#-+*-;I(!! ! c!4!,8!?j!

k! N)'()&8+*!-9B$8C)9);,(! ! c!8C)$!$)(-*#'+!,)$9(!8<!,&)!+)'()!

k! "+';,!';*!9'%&-;)$.! ! c!/1!,8!41j!

k! K-J,#$)(0!<-,,-;I(0!,88+(!';*!)Z#-B9);,!c!/1!,8!6656j!

k! N';*! ! ! ! c!;-+!

PT]YT"B,PYQ!
L;C);,8$-)(!'$)!C'+#)*!',!,&)!+8U)$!8<!%8(,!';*!;),!$)'+-(':+)!C'+#)!'<,)$!9'`-;I!*#)!'++8U';%)!<8$!8:(8+),)!';*!(+8U!98C-;I!-,)9(5!!

78(,(!-;%#$$)*!-;!:$-;I-;I!)'%&!B$8*#%,!,8!-,(!B$)();,!+8%',-8;!';*!%8;*-,-8;!'$)!'%%8#;,)*!<8$!'(!<8++8U(\!

k! X'U!9',)$-'+(!E!B#$%&'()!%8(,!8;!'!<-$(,!-;0!<-$(,!8#,!:'(-(!

k! K-;-(&)*!I88*(!';*!U8$`!-;!B$8I$)((!c!%8(,!8<!*-$)%,!9',)$-'+(!8;!'!<-$(,!-;0!<-$(,!8#,!:'(-(!';*!+':8#$!';*!'!B$8B8$,-8;!
8<!9';#<'%,#$-;I!8C)$&)'*(!:'()*!8;!;8$9'+!8B)$',-;I!%'B'%-,.!

H),!$)'+-(':+)!C'+#)!-(!,&)!)(,-9',)*!()++-;I!B$-%)!-;!,&)!8$*-;'$.!%8#$()!8<!:#(-;)((0!+)((!)(,-9',)*!%8(,!8<!%89B+),-8;!';*!,&)!)(,-9',)*!
%8(,(!;)%)(('$.!,8!9'`)!,&)!('+)5!!

!

!

!

!
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!

$$!
!

TBT3'^,,YT"!SQQY"Q!_YG[!XB,!QSGY!ST[![PQCBQSG!:,B^CQ!
H8;E%#$$);,!'((),(!';*!*-(B8('+!I$8#B(!'$)!%+'((-<-)*!'(!&)+*!<8$!('+)!U&);\!
!

k! ,&).!'$)!'C'-+':+)!<8$!-99)*-',)!('+)!

k! 9';'I)9);,!-(!%899-,,)*!,8!'!B+';!,8!()++!

k! -,!-(!#;+-`)+.!,&',!(-I;-<-%';,!%&';I)(!,8!,&)!B+';!U-++!:)!9'*)!8$!,&',!,&)!B+';!U-++!:)!U-,&*$'U;!

k! ';!'%,-C)!B$8I$'99)!,8!+8%',)!'!:#.)$!&'(!:));!-;-,-',)*!

k! ,&)!'((),!8$!*-(B8('+!I$8#B!-(!:)-;I!9'$`),)*!',!'!$)'(8;':+)!B$-%)!-;!$)+',-8;!,8!-,(!<'-$!C'+#)0!';*!

k! '!('+)!-(!)JB)%,)*!,8!%89B+),)!U-,&-;!/4!98;,&(!<$89!,&)!*',)!8<!%+'((-<-%',-8;5!

!
H8;E%#$$);,!'((),(!';*!*-(B8('+!I$8#B(!%+'((-<-)*!'(!&)+*!<8$!('+)!'$)!9)'(#$)*!',!,&)!+8U)$!8<\!
!

k! Q&)-$!%'$$.-;I!'98#;,!-99)*-',)+.!B$-8$!,8!:)-;I!%+'((-<-)*!'(!&)+*!<8$!('+)!-;!'%%8$*';%)!U-,&!,&)!I$8#Bl(!'%%8#;,-;I!
B8+-%.a!';*!

k! K'-$!C'+#)!+)((!%8(,(!8<!*-(B8('+5!

!
K8++8U-;I!,&)-$!%+'((-<-%',-8;!'(!&)+*!<8$!('+)0!;8;E%#$$);,!'((),(!F-;%+#*-;I!,&8()!-;!'!*-(B8('+!I$8#BG!'$)!;8,!*)B$)%-',)*5!
!
Q&)!$)(#+,(!8<!8B)$',-8;(!*-(B8()*!8<!*#$-;I!,&)!.)'$!'$)!-;%+#*)*!-;!,&)!%8;(8+-*',)*!(,',)9);,!8<!%89B$)&);(-C)!-;%89)!#B!,8!,&)!*',)!8<!
*-(B8('+5!
!
S!*-(%8;,-;#)*!8B)$',-8;!-(!'!%89B8;);,!8<!,&)!A$8#Bl(!:#(-;)((!,&',!$)B$)();,(!'!()B'$',)!9'T8$!+-;)!8<!:#(-;)((!8$!I)8I$'B&-%!'$)'!8<!
8B)$',-8;(!8$!-(!'!(#:(-*-'$.!'%Z#-$)*!)J%+#(-C)+.!U-,&!'!C-)U!,8!$)('+)0!,&',!&'(!:));!*-(B8()*!8<0!&'(!:));!':';*8;)*!8$!,&',!9)),(!,&)!
%$-,)$-'!,8!:)!%+'((-<-)*!'(!&)+*!<8$!('+)5!
!
P-(%8;,-;#)*!8B)$',-8;(!'$)!B$)();,)*!-;!,&)!%8;(8+-*',)*!(,',)9);,!8<!%89B$)&);(-C)!-;%89)!'(!'!(-;I+)!+-;)!U&-%&!%89B$-()(!,&)!B8(,E
,'J!B$8<-,!8$!+8((!8<!,&)!*-(%8;,-;#)*!8B)$',-8;!'+8;I!U-,&!,&)!B8(,E,'J!I'-;!8$!+8((!$)%8I;-()*!8;!,&)!$)E9)'(#$)9);,!,8!<'-$!C'+#)!+)((!%8(,(!
,8!()++!8$!8;!*-(B8('+!8<!,&)!'((),(!8$!*-(B8('+!I$8#B(!%8;(,-,#,-;I!*-(%8;,-;#)*!8B)$',-8;(5!

'SQ_!ST[!'SQ_!Ya^P]SGYT"Q!
7'(&!';*!%'(&!)Z#-C'+);,(!-;!,&)!:'+';%)!(&)),!%89B$-()!%'(&!',!:';`0!8;!*)B8(-,!';*!-;!&';*5!

K8$!,&)!B#$B8()!8<!,&)!%8;(8+-*',)*!%'(&!<+8U!(,',)9);,0!%'(&!';*!%'(&!)Z#-C'+);,(!%8;(-(,!8<!%'(&!';*!%'(&!)Z#-C'+);,(!'(!*)(%$-:)*!
':8C)0!;),!8<!8#,(,';*-;I!:';`!,$'*)!<'%-+-,-)(!U&-%&!'$)!$)B'.':+)!8;!*)9';*!';*!<8$9!';!-;,)I$'+!B'$,!8<!%'(&!9';'I)9);,5!

XPTST'PSG!PTQ",^VYT"Q!!

Q&)!I$8#B!*8)(!;8,!I);)$'++.!#()!*)$-C',-C)!<-;';%-'+!-;(,$#9);,(!(#%&!'(!&)*I)(!<8$!<8$)-I;!%#$$);%.!)JB8(#$)5!Q&)$)!U)$)!;8;)!-;!
B+'%)!',!)-,&)$!B)$-8*!);*!8$!#()*!*#$-;I!,&)!.)'$5!

Q&)!I$8#B!&'(!'BB+-)*!,&)!(-9B+-<-)*!'BB$8'%&!,8!$)%8I;-()!+-<),-9)!)JB)%,)*!%$)*-,!+8()(!<8$!-,(!,$'*)!$)%)-C':+)(!'(!$)Z#-$)*!:.!LKXR!D5!!
L;,)$)(,E:)'$-;I! :8$$8U-;I(! '$)! $)%8I;-()*! -;-,-'++.! ',! <'-$! C'+#)! +)((! ',,$-:#,':+)! ,$';('%,-8;! %8(,(5!R#:()Z#);,! ,8! -;-,-'+! $)%8I;-,-8;0!
-;,)$)(,E:)'$-;I!:8$$8U-;I(!'$)!(,',)*!',!'98$,-()*!%8(,!U-,&!';.!*-<<)$);%)!:),U));!%8(,!';*!$)*)9B,-8;!C'+#)!:)-;I!$)%8I;-()*!-;!,&)!
-;%89)!(,',)9);,!8C)$!,&)!B)$-8*!8<!,&)!:8$$8U-;I(!8;!';!)<<)%,-C)!-;,)$)(,!:'(-(5!

!

'BVCB^T[!XPTST'PSG!PTQ",^VYT"Q!
789B8#;*!<-;';%-'+!-;(,$#9);,(!-((#)*!:.!,&)!A$8#B!%89B$-()!%8;C)$,-:+)!;8,)(!,&',!%';!:)!%8;C)$,)*!,8!(&'$)!%'B-,'+!',!,&)!8B,-8;!8<!
,&)!&8+*)$0!U&);!,&)!;#9:)$!8<!(&'$)(!,8!:)!-((#)*!*8)(!;8,!C'$.!U-,&!%&';I)(!-;!,&)-$!<'-$!C'+#)5!Q&)!+-':-+-,.!%89B8;);,!8<!'!%89B8#;*!
<-;';%-'+!-;(,$#9);,!-(!$)%8I;-()*!-;-,-'++.!',!,&)!<'-$!C'+#)!8<!'!(-9-+'$!+-':-+-,.!,&',!*8)(!;8,!&'C)!';!)Z#-,.!%8;C)$(-8;!8B,-8;5!Q&)!)Z#-,.!
%89B8;);,!-(!$)%8I;-()*!-;-,-'++.!',!,&)!*-<<)$);%)!:),U));!,&)!<'-$!C'+#)!8<!,&)!%89B8#;*!<-;';%-'+!-;(,$#9);,!'(!'!U&8+)!';*!,&)!<'-$!
C'+#)!8<!,&)!+-':-+-,.!%89B8;);,5!S;.!*-$)%,+.!',,$-:#,':+)!,$';('%,-8;!%8(,(!'$)!'++8%',)*!,8!,&)!+-':-+-,.!';*!)Z#-,.!%89B8;);,(!-;!B$8B8$,-8;!
,8!,&)-$!-;-,-'+!%'$$.-;I!'98#;,(5!
!
R#:()Z#);,!,8! -;-,-'+!$)%8I;-,-8;0!,&)!+-':-+-,.!%89B8;);,!8<!'!%89B8#;*!<-;';%-'+! -;(,$#9);,! -(!9)'(#$)*!',!'98$,-()*!%8(,!#(-;I!,&)!
)<<)%,-C)!-;,)$)(,!9),&8*5!Q&)!)Z#-,.!%89B8;);,!8<!'!%89B8#;*!<-;';%-'+!-;(,$#9);,!-(!;8,!$)9)'(#$)*!(#:()Z#);,!,8!-;-,-'+!$)%8I;-,-8;5!
!
L;,)$)(,! ';*!I'-;(!';*! +8(()(! $)+',)*! ,8! ,&)! <-;';%-'+! +-':-+-,.!'$)! $)%8I;-()*! -;!B$8<-,! 8$! +8((5![;!%8;C)$(-8;0! ,&)! <-;';%-'+! +-':-+-,.! -(!
$)%+'((-<-)*!,8!)Z#-,.a!;8!I'-;!8$!+8((!-(!$)%8I;-()*!8;!%8;C)$(-8;5!
!
]&)$)!,&)!,)$9(!';*!%8;*-,-8;(!8<!%89B8#;*!<-;';%-'+!-;(,$#9);,(!'$)!98*-<-)*!,&)!A$8#B!%8;(-*)$(!U&),&)$!(#%&!98*-<-%',-8;!-(!
(#:(,';,-'+5!!L<!,&)!98*-<-%',-8;!-(!%8;(-*)$)*!(#:(,';,-'+0!,&)!8$-I-;'+!%89B8#;*!<-;';%-'+!-;(,$#9);,!-(!*)$)%8I;-()*!';*!'!;)U!%89B8#;*!
<-;';%-'+!-;(,$#9);,!-(!$)%8I;-()*!',!<'-$!C'+#)5!]&)$)!,&)!98*-<-%',-8;!-(!;8;E(#:(,';,-'+0!,&)!98C)9);,!-;!,&)!<'-$!C'+#)0!9)'(#$)*!
-99)*-',)+.!:)<8$)!';*!'<,)$!,&)!98*-<-%',-8;0!-(!%&'$I)*!,8!,&)!%8;(8+-*',)*!(,',)9);,!8<!%89B$)&);(-C)!-;%89)5!
!



+
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!

$%!
!

Q_S,Y3WSQY[!CS\VYT"Q!
Q&)!I$';,E*',)!<'-$!C'+#)!8<!)Z#-,.E(),,+)*!,$';('%,-8;(!-(!$)%8I;-()*0!,8I),&)$!U-,&!'!%8$$)(B8;*-;I!-;%$)'()!-;!)Z#-,.0!8C)$!,&)!B)$-8*!-;!
U&-%&!,&)!B)$<8$9';%)!%8;*-,-8;(!'$)!<#+<-++)*0!);*-;I!8;!,&)!*',)!8;!U&-%&!,&)!$)+)C';,!)9B+8.))(!:)%89)!<#++.!);,-,+)*!,8!,&)!'U'$*!
FC)(,-;I!*',)G5!Q&)!%#9#+',-C)!)JB);()!$)%8I;-()*!<8$!)Z#-,.E(),,+)*!,$';('%,-8;(!',!)'%&!$)B8$,-;I!*',)!#;,-+!,&)!C)(,-;I!*',)!$)<+)%,(!
,&)!)J,);,!,8!U&-%&!,&)!C)(,-;I!B)$-8*!&'(!)JB-$)*!';*!,&)!;#9:)$!8<!'U'$*(!,&',0!-;!,&)!8B-;-8;!8<!,&)!P-$)%,8$(!8<!,&)!A$8#B!';*!:'()*!
8;!,&)!:)(,!'C'-+':+)!)(,-9',)(!',!,&',!*',)0!U-++!#+,-9',)+.!C)(,5!Q&)!%&'$I)!-(!,$#)*E#B!8;+.!<8$!()$C-%)!';*!;8;E9'$`),!%8;*-,-8;(5!Q&)!
-;%89)!(,',)9);,!%&'$I)!8$!%$)*-,!<8$!'!B)$-8*!$)B$)();,(!,&)!98C)9);,!-;!%#9#+',-C)!)JB);()(!$)%8I;-()*!'(!',!,&)!:)I-;;-;I!';*!);*!
8<!,&',!B)$-8*5!

7&'$I)(!<8$!)9B+8.))!()$C-%)(!$)%)-C)*!-;!)J%&';I)!<8$!(&'$)E:'()*!B'.9);,!&'C)!:));!9'*)!<8$!'++!8B,-8;(!I$';,)*!'<,)$!=!H8C)9:)$!
4114!-;!'%%8$*';%)!U-,&!LKXR!4!VR&'$)E:'()*!B'.9);,W5!Q&)!<'-$!C'+#)!8<!(#%&!8B,-8;(!&'(!:));!%'+%#+',)*!#(-;I!'!:-;89-'+!8$!O+'%`!
R%&8+)(!8B,-8;EB$-%-;I!98*)+0!:'()*!#B8;!B#:+-%+.!'C'-+':+)!9'$`),!*','!',!,&)!B8-;,!8<!I$';,5!

XPTST'PSG!SQQY"Q!ST[!GPSWPGP"PYQ!!
LKXR!D! hK-;';%-'+! L;(,$#9);,(^!8#,+-;)(! ,&)!B$-;%-B+)(!';!);,-,.!9#(,!'BB+.! ,8!9)'(#$)!';*!$)%8I;-()! <-;';%-'+!'((),(!';*!+-':-+-,-)(5!Q&)!
<8++8U-;I!()%,-8;!(),(!8#,!,&)!'%%8#;,-;I!B8+-%-)(!,&',!U)$)!'BB+-)*!-;!,&)!$)B8$,-;I!B)$-8*!#;*)$!LKXR!D5!
!
!,*"*(+&/#0-7,*"*-,&-1&1*,(,0*(+&(%%#"%&(,2&1*,(,0*(+&+*(.*+*"*#%&
&
Q&)!A$8#B!$)%8I;-()(!<-;';%-'+!'((),(!';*!+-':-+-,-)(!U&);!-,!:)%89)(!'!B'$,.!,8!,&)!,)$9(!8<!,&)!%8;,$'%,0!U&-%&!-(!,&)!(),,+)9);,!*',)5!
!
K-;';%-'+!'((),(!';*!<-;';%-'+!+-':-+-,-)(!'$)!-;-,-'++.!9)'(#$)*!',!<'-$!C'+#)5!Q$';('%,-8;!%8(,(!,&',!'$)!*-$)%,+.!',,$-:#,':+)!,8!,&)!'%Z#-(-,-8;!8$!
-((#)!8<! <-;';%-'+!'((),(!';*!<-;';%-'+! +-':-+-,-)(!F8,&)$! ,&';!<-;';%-'+!'((),(!';*!<-;';%-'+! +-':-+-,-)(!',! <'-$!C'+#)! ,&$8#I&!B$8<-,!8$! +8((G!'$)!
%'B-,'+-()*! ,8! ,&)! -;-,-'+! %'$$.-;I! '98#;,! 8<! ,&)! <-;';%-'+! '((),M+-':-+-,.0! '(! 'BB$8B$-',)! 8;! -;-,-'+! $)%8I;-,-8;5! Q$';('%,-8;! %8(,(! *-$)%,+.!
',,$-:#,':+)!,8!,&)!'%Z#-(-,-8;!8<!<-;';%-'+!'((),(!8$!<-;';%-'+!+-':-+-,-)(!',!<'-$!C'+#)!,&$8#I&!B$8<-,!8$!+8((!'$)!$)%8I;-()*!-99)*-',)+.!-;!B$8<-,!
8$!+8((5!
!
[;!-;-,-'+!$)%8I;-,-8;0!-,!-(!B$)(#9)*!,&',!,&)!,$';('%,-8;!B$-%)!-(!,&)!<'-$!C'+#)!#;+)((!,&)$)!-(!8:()$C':+)!-;<8$9',-8;!'C'-+':+)!-;!';!'%,-C)!
9'$`),!,8!,&)!%8;,$'$.5!Q&)!:)(,!)C-*);%)!8<!';!-;(,$#9);,l(!<'-$!C'+#)!8;!-;-,-'+!$)%8I;-,-8;!-(!,.B-%'++.!,&)!,$';('%,-8;!B$-%)5!e8U)C)$0!-<!<'-$!
C'+#)!%';!:)!)C-*);%)*!:.!%89B'$-(8;!U-,&!8,&)$!8:()$C':+)!%#$$);,!9'$`),!,$';('%,-8;(!-;!,&)!('9)!-;(,$#9);,!8$!-(!:'()*!8;!'!C'+#',-8;!
,)%&;-Z#)!U&8()!-;B#,(!-;%+#*)!8;+.!*','!<$89!8:()$C':+)!9'$`),(!,&);!,&)!-;(,$#9);,!(&8#+*!:)!$)%8I;-()*!',!,&)!<'-$!C'+#)!*)$-C)*!<$89!
(#%&!8:()$C':+)!9'$`),!*','5!
!
K8$!C'+#',-8;(!,&',!&'C)!9'*)!#()!8<!(-I;-<-%';,!#;8:()$C':+)!-;B#,(0!,&)!*-<<)$);%)!:),U));!,&)!98*)+!C'+#',-8;!';*!,&)!-;-,-'+!,$';('%,-8;!
B$-%)!-(!$)%8I;-()*!-;!B$8<-,!8$!+8((!)-,&)$!8;!'!(,$'-I&,!+-;)!:'(-(!8C)$!,&)!,)$9!8<!,&)!,$';('%,-8;0!8$!8C)$!,&)!$)B8$,-;I!B)$-8*!#;,-+!'++!98*)+!
-;B#,(!U-++!:)%89)!8:()$C':+)!U&)$)!'BB$8B$-',)0!8$! $)+)'()*! -;! <#++!U&);!B$)C-8#(+.!#;8:()$C':+)! -;B#,(!:)%89)!8:()$C':+)5!K-;';%-'+!
+-':-+-,-)(!'$)!(#:()Z#);,+.!9)'(#$)*!',!'98$,-()*!%8(,5!
!
8+(%%*90("*-,&&
&
H8;E*)$-C',-C)!m;';%-'+!-;(,$#9);,(!%89B$-()!,$'*)!';*!8,&)$!$)%)-C':+)(0!%'(&!';*!%'(&!)Z#-C'+);,(0!,$'*)!';*!8,&)$!B'.':+)(!';*!%8;,$'%,!
'((),(!';*!+-':-+-,-)(5!
!
:*,(,0*(+&(%%#"%&
!
[;!-;-,-'+!$)%8I;-,-8;0!,&)!A$8#B!%+'((-<-)(!-,(!<-;';%-'+!'((),(!-;,8!,&)!<8++8U-;I!9)'(#$)9);,!%',)I8$-)(\!
!

k! '98$,-()*!%8(,a!

k! <'-$!C'+#)!,&$8#I&!8,&)$!%89B$)&);(-C)!-;%89)a!8$!

k! <'-$!C'+#)!,&$8#I&!B$8<-,!8$!+8((5!

!
Q&)!%+'((-<-%',-8;!';*!(#:()Z#);,!9)'(#$)9);,!8<!<-;';%-'+!'((),(!*)B);*(!8;\!
!

k! ,&)!:#(-;)((!98*)+!U-,&-;!U&-%&!,&)!<-;';%-'+!'((),(!'$)!9';'I)*a!';*!

k! ,&)!%8;,$'%,#'+!%'(&!<+8U!%&'$'%,)$-(,-%(!8<!,&)!'((),!F,&',!-(0!U&),&)$!,&)!%'(&!<+8U(!$)B$)();,!(8+)+.!B'.9);,(!8<!
B$-;%-B'+!';*!-;,)$)(,G5!

!
!
W*<)(-<<!N#I-&!%<<-<<N-($!!
Q&)!:#(-;)((!98*)+!$)<+)%,(!&8U!,&)!A$8#B!9';'I)(!,&)!<-;';%-'+!'((),(!-;!8$*)$!,8!I);)$',)!%'(&!<+8U(!';*!$),#$;(5!Q&)!A$8#B!9'`)(!';!
'(()((9);,!8<!,&)!8:T)%,-C)!8<!'!:#(-;)((!98*)+!-;!U&-%&!'!<-;';%-'+!'((),!-(!&)+*5!Q&)!<'%,8$(!%8;(-*)$)*!-;!*),)$9-;-;I!,&)!:#(-;)((!98*)+!
-;%+#*)!&8U!,&)!<-;';%-'+!'((),^(!B)$<8$9';%)!-(!)C'+#',)*!';*!$)B8$,)*!,8!9';'I)9);,5!
!
!
S<<-<<N-($!#>!OH-$H-;!J#($;%J$*%&!J%<H!>&#O<!%;-!<#&-&L!=%LN-($<!#>!=;)(J)=%&!%(I!)($-;-<$!4QCCP6R!
Q&)!A$8#B!&'(!#;*)$I8;)!'!R8+)+.!"'.9);,(!8<!"$-;%-B'+!';*! L;,)$)(,! FR""LG! ,)(,! ,8! %+'((-<.! <-;';%-'+!'((),(5!Q&)!R""L! ,)(,!'(()(()(!
U&),&)$!,&)!%8;,$'%,#'+!%'(&!<+8U(!8<!';!'((),!I-C)(!$-()!,8!B'.9);,(!8;!(B)%-<-)*!*',)(!,&',!'$)!(8+)+.!B'.9);,!8<!B$-;%-B'+!';*!-;,)$)(,!8;!
,&)!B$-;%-B'+!'98#;,!8#,(,';*-;I5!
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!

$&!
!

XPTST'PSG!SQQY"Q!ST[!GPSWPGP"PYQ!4'BT"PT^Y[6!
S<<-<<N-($!#>!OH-$H-;!J#($;%J$*%&!J%<H!>&#O<!%;-!<#&-&L!=%LN-($<!#>!=;)(J)=%&!%(I!)($-;-<$!4QCCP6R!4J#($)(*-I6!
!
L;!9'`-;I!,&)!'(()((9);,!8<!U&),&)$!,&)!%8;,$'%,#'+!%'(&!<+8U(!&'C)!R""L!%&'$'%,)$-(,-%(0!,&)!A$8#B!%8;(-*)$(!U&),&)$!,&)!%'(&!<+8U(!'$)!
%8;(-(,);,!U-,&!'!:'(-%!+);*-;I!'$$';I)9);,5!Q&',!-(0!,&)!%8;,$'%,#'+!%'(&!<+8U(!$)%8C)$)*!9#(,!$)B$)();,!(8+)+.!,&)!B'.9);,!8<!B$-;%-B'+!
';*!-;,)$)(,5!
$
"$-;%-B'+!-(!,&)!<'-$!C'+#)!8<!,&)!<-;';%-'+!'((),!8;!-;-,-'+!$)%8I;-,-8;5!L;,)$)(,!,.B-%'++.!-;%+#*)(!8;+.!%8;(-*)$',-8;!<8$!,&)!,-9)!C'+#)!8<!98;).!
';*!%$)*-,!$-(`!:#,!9'.!'+(8!-;%+#*)!%8;(-*)$',-8;!<8$!8,&)$!:'(-%!+);*-;I!$-(`(!';*!%8(,(0!(#%&!'(!+-Z#-*-,.!$-(`!';*!'*9-;-(,$',-C)!%8(,(5!
!
]&)$)!,&)!%8;,$'%,#'+!,)$9(!-;%+#*)!)JB8(#$)!,8!$-(`!8$!C8+',-+-,.!,&',!-(!-;%8;(-(,);,!U-,&!'!:'(-%!+);*-;I!'$$';I)9);,0!,&)!%'(&!<+8U(!U8#+*!
;8,!:)!%8;(-*)$)*!,8!:)!R""L!';*!,&)!'((),(!U8#+*!:)!9';*',8$-+.!9)'(#$)*!',!<'-$!C'+#)!,&$8#I&!B$8<-,!8$!+8((5!
!
L;!9'`-;I! ,&)! '(()((9);,0! ,&)!A$8#B! %8;(-*)$(0! -;,)$! '+-'0! %8;,-;I);,! )C);,(! ,&',!U8#+*! %&';I)! ,&)! '98#;,! ';*! ,-9-;I! 8<! %'(&! <+8U(0!
B$)B'.9);,!';*!)J,);(-8;!,)$9(0!+)C)$'I)!<)',#$)(0!,)$9(!,&',!+-9-,!,&)!A$8#Bl(!%+'-9!,8!%'(&!<+8U(!<$89!(B)%-<-)*!'((),(!F)5I5!;8;E$)%8#$()!
'((),!'$$';I)9);,(G0!';*!<)',#$)(!,&',!98*-<.!%8;(-*)$',-8;!8<!,&)!,-9)!C'+#)!8<!98;).!F)5I5!,);8$!9-(9',%&G5!78;,$'%,#'+!%'(&!<+8U(!'$)!
'(()(()*!'I'-;(,!,&)!R""L!,)(,!-;!,&)!%#$$);%.!-;!U&-%&!,&)!<-;';%-'+!'((),!-(!*);89-;',)*5!
!
YF=-J$-I!J;-I)$!&#<<-<!#(!>)(%(J)%&!%<<-$<!
L9B'-$9);,!B$8C-(-8;(!<8$!%#$$);,!';*!;8;E%#$$);,!,$'*)!$)%)-C':+)(!'$)!$)%8I;-()*!:'()*!8;!,&)!(-9B+-<-)*!'BB$8'%&!U-,&-;!LKXR!D!#(-;I!'!
B$8C-(-8;!9',$-J!-;!,&)!*),)$9-;',-8;!8<!,&)!+-<),-9)!)JB)%,)*!%$)*-,!+8(()(5!P#$-;I!,&-(!B$8%)((!,&)!B$8:':-+-,.!8<!,&)!;8;EB'.9);,!8<!,&)!,$'*)!
$)%)-C':+)(!-(!'(()(()*5!Q&-(!B$8:':-+-,.!-(!,&);!9#+,-B+-)*!:.!,&)!'98#;,!8<!,&)!)JB)%,)*!+8((!'$-(-;I!<$89!*)<'#+,!,8!*),)$9-;)!,&)!+-<),-9)!
)JB)%,)*!%$)*-,! +8((! <8$! ,&)!,$'*)!$)%)-C':+)(5!K8$! ,$'*)!$)%)-C':+)(0!U&-%&!'$)!$)B8$,)*!;),0!(#%&!B$8C-(-8;(!'$)!$)%8$*)*! -;!'!()B'$',)!
B$8C-(-8;!'%%8#;,!U-,&!,&)!+8((!:)-;I!$)%8I;-()*!U-,&-;!'*9-;-(,$',-C)!)JB);()(!-;!,&)!%8;(8+-*',)*!(,',)9);,!8<!%89B$)&);(-C)!-;%89)5![;!
%8;<-$9',-8;! ,&',! ,&)! ,$'*)! $)%)-C':+)!U-++! ;8,! :)! %8++)%,':+)0! ,&)! I$8((! %'$$.-;I! C'+#)! 8<! ,&)! '((),! -(!U$-,,);! 8<<! 'I'-;(,! ,&)! '((8%-',)*!
B$8C-(-8;5!
!
X)(%(J)%&!&)%E)&)$)-<!%(I!-K*)$L!
K-;';%-'+!+-':-+-,-)(!';*!)Z#-,.!'$)!%+'((-<-)*!'%%8$*-;I!,8!,&)!(#:(,';%)!8<!,&)!<-;';%-'+!-;(,$#9);,^(!%8;,$'%,#'+!8:+-I',-8;(0!$',&)$!,&';!,&)!
<-;';%-'+!-;(,$#9);,^(!+)I'+!<8$95!!

"SbS"PBT!
L;%89)!,'J!8;!,&)!B$8<-,!8$! +8((!<8$!,&)!B)$-8*!%89B$-()(!%#$$);,!';*!*)<)$$)*!,'J5!L;%89)!,'J!-(!$)%8I;-()*!-;!,&)!-;%89)!(,',)9);,!
)J%)B,!,8!,&)!)J,);,!,&',!-,!$)+',)(!,8!-,)9(!$)%8I;-()*!*-$)%,+.!-;!)Z#-,.0!-;!U&-%&!%'()!-,!-(!$)%8I;-()*!-;!,&)!(,',)9);,!8<!%89B$)&);(-C)!
-;%89)5!L;%89)!,'J!-(!,&)!)JB)%,)*!,'J!B'.':+)!8;!,&)!,'J':+)!-;%89)!<8$!,&)!.)'$0!#(-;I!,'J!$',)(!);'%,)*!8$!(#:(,';,-C)+.!);'%,)*!',!
,&)!:'+';%)!(&)),!*',)0!';*!';.!'*T#(,9);,!,8!,'J!B'.':+)!-;!$)(B)%,!8<!B$)C-8#(!.)'$(5!

P)<)$$)*!,'J!-(!B$8C-*)*!#(-;I!,&)!:'+';%)!(&)),!+-':-+-,.!9),&8*0!B$8C-*-;I!<8$!,)9B8$'$.!*-<<)$);%)(!:),U));!,&)!%'$$.-;I!'98#;,(!8<!
'((),(!';*!+-':-+-,-)(!<8$!<-;';%-'+!$)B8$,-;I!B#$B8()(!';*!,&)!'98#;,(!#()*!<8$!,'J',-8;!B#$B8()(5!Q&)!'98#;,!8<!*)<)$$)*!,'J!B$8C-*)*!
-(!:'()*!8;!,&)!)JB)%,)*!9';;)$!8<!$)'+-(',-8;!8$!(),,+)9);,!8<!,&)!%'$$.-;I!'98#;,!8<!'((),(!';*!+-':-+-,-)(0!#(-;I!,'J!$',)(!);'%,)*!8$!
(#:(,';,-C)+.!);'%,)*!',!,&)!:'+';%)!(&)),!*',)5!

S!*)<)$$)*!,'J!'((),!-(!$)%8I;-()*!8;+.!,8!,&)!)J,);,!,&',!-,!-(!B$8:':+)!,&',!<#,#$)!,'J':+)!B$8<-,(!U-++!:)!'C'-+':+)!'I'-;(,!U&-%&!';!'((),!
%';!:)!#,-+-()*5!

GYSQYQ!
!
[;!'*8B,-8;!8<!LKXR!/>!-;!,&)!B$-8$!.)'$!,&)!A$8#B!#()*!,&)!<8++8U-;I!B$'%,-%'+!)JB)*-);,(!B)$9-,,)*!:.!,&)!(,';*'$*\!

•* ,&)!#()!8<!'!(-;I+)!*-(%8#;,!$',)!,8!'!B8$,<8+-8!8<!+)'()(!U-,&!$)'(8;':+.!(-9-+'$!%&'$'%,)$-(,-%(a!
•* $)+-';%)!8;!B$)C-8#(!'(()((9);,(!8;!U&),&)$!+)'()(!'$)!8;)$8#(a!
•* ,&)!'%%8#;,-;I!<8$!8B)$',-;I!+)'()(!U-,&!'!$)9'-;-;I!+)'()!,)$9!8<!+)((!,&';!/4!98;,&(!'(!',!6/!_'$%&!41/D!'(!

(&8$,E,)$9!+)'()(a!
•* ,&)!)J%+#(-8;!8<!-;-,-'+!*-$)%,!%8(,(!<8$!,&)!9)'(#$)9);,!8<!,&)!$-I&,E8<E#()!'((),!',!,&)!*',)!8<!-;-,-'+!'BB+-%',-8;a!

';*!
•* ,&)!#()!8<!&-;*(-I&,!-;!*),)$9-;-;I!,&)!+)'()!,)$9!U&)$)!,&)!%8;,$'%,!%8;,'-;(!8B,-8;(!,8!)J,);*!8$!,)$9-;',)!,&)!

+)'()5!
!
Q&)!I$8#B!'+(8!)+)%,)*!;8,!,8!$)'(()((!U&),&)$!'!%8;,$'%,!-(0!8$!%8;,'-;(0!'!+)'()!',!,&)!*',)!8<!-;-,-'+!'BB+-%',-8;5!L;(,)'*0!<8$!%8;,$'%,(!
);,)$)*!-;,8!:)<8$)!,&)!,$';(-,-8;!*',)!,&)!I$8#B!$)+-)*!8;!-,(!'(()((9);,!9'*)!'BB+.-;I!LSR!/=!';*!LKXL7!?!;#"#/$*,*,7&)'#"'#/&(,&
<//(,7#$#,"&0-,"(*,%&(&=#(%#>&
!
"H-!:;#*=U<!&-%<)(+!%J$).)$)-<!%(I!H#O!$H-<-!%;-!%JJ#*($-I!>#;!
!
Q&)!A$8#B!+)'()(!C'$-8#(!<'%,8$-)(0!)Z#-B9);,!';*!%'$(5!X);,'+!%8;,$'%,(!'$)!,.B-%'++.!9'*)!<8$!<-J)*!B)$-8*(!8<!6!,8!3!.)'$(!<8$!)Z#-B9);,!
';*!3E/3!.)'$(!<8$!B$8B)$,-)(5!Q&)()!9'.!&'C)!)J,);(-8;!8B,-8;(5!N)'()!,)$9(!'$)!;)I8,-',)*!8;!';!-;*-C-*#'+!:'(-(!';*!%8;,'-;!'!U-*)!
$';I)!8<!*-<<)$);,!,)$9(!';*!%8;*-,-8;(5!Q&)!+)'()!'I$))9);,(!*8!;8,!-9B8()!';.!%8C);';,(0!:#,!+)'()*!'((),(!9'.!;8,!:)!#()*!'(!
()%#$-,.!<8$!:8$$8U-;I!B#$B8()(5!
!
@;,-+!,&)!41/D!<-;';%-'+!.)'$0!+)'()(!8<!B$8B)$,.0!B+';,!';*!)Z#-B9);,!U)$)!%+'((-<-)*!'(!)-,&)$!<-;';%)!8$!8B)$',-;I!+)'()(5!"'.9);,(!9'*)!
#;*)$!8B)$',-;I!+)'()(!F;),!8<!';.!-;%);,-C)(!$)%)-C)*!<$89!,&)!+)((8$G!U)$)!%&'$I)*!,8!B$8<-,!8$!+8((!8;!'!(,$'-I&,E+-;)!:'(-(!8C)$!,&)!B)$-8*!
8<!,&)!+)'()5!K$89!6/!_'$%&!41/D0!+)'()(!'$)!$)%8I;-()*!'(!'!$-I&,E8<E#()!'((),!';*!'!%8$$)(B8;*-;I!+-':-+-,.!',!,&)!*',)!',!U&-%&!,&)!+)'()*!!
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!

GYSQYQ!4'BT"PT^Y[6!
"H-!:;#*=U<!&-%<)(+!%J$).)$)-<!%(I!H#O!$H-<-!%;-!%JJ#*($-I!>#;!4J#($)(*-I6!
!
'((),!-(!'C'-+':+)!<8$!#()!:.!,&)!I$8#B5!Y'%&!+)'()!B'.9);,!-(!'++8%',)*!:),U));!,&)!+-':-+-,.!';*!<-;';%)!%8(,5!Q&)!<-;';%)!%8(,!-(!%&'$I)*!,8!
B$8<-,!8$!+8((!8C)$!,&)!+)'()!B)$-8*!(8!'(!,8!B$8*#%)!'!%8;(,';,!B)$-8*-%!$',)!8<!-;,)$)(,!8;!,&)!$)9'-;-;I!:'+';%)!8<!,&)!+-':-+-,.!<8$!)'%&!
B)$-8*5!Q&)!$-I&,E8<E#()!'((),!-(!*)B$)%-',)*!8C)$!,&)!(&8$,)$!8<!,&)!'((),l(!#()<#+!+-<)!';*!,&)!+)'()!,)$9!8;!'!(,$'-I&,E+-;)!:'(-(5!
!
S((),(!';*!+-':-+-,-)(!'$-(-;I!<$89!'!+)'()!'$)!-;-,-'++.!9)'(#$)*!8;!'!B$)();,!C'+#)!:'(-(5!N)'()!+-':-+-,-)(!-;%+#*)!,&)!;),!B$)();,!C'+#)!8<!
,&)!<8++8U-;I!+)'()!B'.9);,(!FU&)$)!,&).!)J-(,!U-,&-;!'!+)'()G\!

•! <-J)*!B'.9);,(!F-;%+#*-;I!-;E(#:(,';%)!<-J)*!B'.9);,(G0!+)((!';.!+)'()!-;%);,-C)(!$)%)-C':+)a!
•! C'$-':+)!+)'()!B'.9);,(!,&',!'$)!:'()*!8;!';!-;*)J!8$!'!$',)a!
•! '98#;,(!)JB)%,)*!,8!:)!B'.':+)!:.!,&)!+)(())!#;*)$!$)(-*#'+!C'+#)!I#'$';,))(a!
•! ,&)!)J)$%-()!B$-%)!8<!'!B#$%&'()!8B,-8;!-<!,&)!+)(())!-(!$)'(8;':+.!%)$,'-;!,8!)J)$%-()!,&',!8B,-8;a!';*!
•! B'.9);,(!8<!B);'+,-)(!<8$!,)$9-;',-;I!,&)!+)'()0!-<!,&)!+)'()!,)$9!$)<+)%,(!,&)!+)(())!)J)$%-(-;I!,&',!8B,-8;5!

!
Q&)!+)'()!B'.9);,(!'$)!*-(%8#;,)*!#(-;I!,&)!-;,)$)(,!$',)!-9B+-%-,!-;!,&)!+)'()5!L<!,&',!$',)!%';;8,!:)!*),)$9-;)*0!,&)!+)(())^(!-;%$)9);,'+!
:8$$8U-;I!$',)!-(!#()*0!:)-;I!,&)!$',)!,&',!,&)!+)(())!U8#+*!&'C)!,8!B'.!,8!:8$$8U!,&)!<#;*(!;)%)(('$.!,8!8:,'-;!';!'((),!8<!(-9-+'$!C'+#)!-;!'!
(-9-+'$!)%8;89-%!);C-$8;9);,!U-,&!(-9-+'$!,)$9(!';*!%8;*-,-8;(5!
!
X-I&,E8<E#()!'((),(!'$)!9)'(#$)*!',!%8(,!%89B$-(-;I!,&)!<8++8U-;I\!

•! ,&)!'98#;,!8<!,&)!-;-,-'+!9)'(#$)9);,!8<!+)'()!+-':-+-,.a!
•! ';.!+)'()!B'.9);,(!9'*)!',!8$!:)<8$)!,&)!%899);%)9);,!*',)!+)((!';.!+)'()!-;%);,-C)(!$)%)-C)*a!
•! ';.!-;-,-'+!*-$)%,!%8(,(a!';*!
•! $)(,8$',-8;!%8(,(5!

!
"'.9);,(!'((8%-',)*!U-,&!(&8$,E,)$9!+)'()(!';*!+)'()(!8<!+8UEC'+#)!'((),(!'$)!$)%8I;-()*!8;!'!(,$'-I&,E+-;)!:'(-(!'(!';!)JB);()!-;!B$8<-,!
8$!+8((5!R&8$,E,)$9!+)'()(!'$)!+)'()(!U-,&!'!+)'()!,)$9!8<!/4!98;,&(!8$!+)((5!N8UEC'+#)!'((),(!%89B$-()!(9'++!-,)9(!8<!U8$`(&8B!
)Z#-B9);,0!8<<-%)!<#$;-,#$)!';*!9'%&-;)(5!
!

C,B]PQPBTQ!
"$8C-(-8;(!'$)!$)%8I;-()*!U&);!,&)!A$8#B!&'(!'!B$)();,!8:+-I',-8;!F+)I'+!8$!%8;(,$#%,-C)G!'(!'!$)(#+,!8<!'!B'(,!)C);,0!-,!-(!B$8:':+)!,&',!
';!8#,<+8U!8<!$)(8#$%)(!)9:8*.-;I!)%8;89-%!:);)<-,!U-++!:)!$)Z#-$)*!,8!(),,+)!,&)!8:+-I',-8;0!'+,&8#I&!,&)$)!$)9'-;(!#;%)$,'-;,.!8C)$!
,-9-;I!8$!,&)!'98#;,!8<!,&)!8:+-I',-8;0!';*!'!$)+-':+)!)(,-9',)!%';!:)!9'*)!8<!,&)!'98#;,!8<!,&)!8:+-I',-8;5!

PVCSP,VYT"!
Q&)!%'$$.-;I!'98#;,!8<!,&)!A$8#B^(!'((),(0!8,&)$!,&';!-;C);,8$-)(!';*!*)<)$$)*!,'J!'((),(!F())!'%%8#;,-;I!B8+-%-)(!':8C)G0!'$)!$)C-)U)*!
',!)'%&!:'+';%)!(&)),!*',)!,8!*),)$9-;)!U&),&)$!,&)$)!-(!';.!-;*-%',-8;!8<!-9B'-$9);,5!L<!';.!(#%&!-;*-%',-8;!)J-(,(0!,&)!'((),^(!$)%8C)$':+)!
'98#;,!-(!)(,-9',)*5!

K8$!I88*U-++0!,&)!$)%8C)$':+)!'98#;,!-(!)(,-9',)*!',!)'%&!:'+';%)!(&)),!*',)5!

S;!-9B'-$9);,!+8((!-(!$)%8I;-()*!U&);)C)$!,&)!%'$$.-;I!'98#;,!8<!';!'((),!8$!%'(&!I);)$',-;I!#;-,!)J%))*(!-,(!$)%8C)$':+)!'98#;,5!
L9B'-$9);,!+8(()(!'$)!$)%8I;-()*!-;!,&)!%8;(8+-*',)*!-;%89)!(,',)9);,5!Q&8()!$)+',-;I!,8!$)C'+#)*!B$8B)$,.!'$)!,$)',)*!-;!'%%8$*';%)!
U-,&!LSR!/>5!

L9B'-$9);,! +8(()(! $)%8I;-()*! -;! $)(B)%,! 8<! %'(&EI);)$',-;I! #;-,(! '$)! '++8%',)*! <-$(,! ,8! $)*#%)! ,&)! %'$$.-;I! '98#;,! 8<! ';.! I88*U-++!
'++8%',)*!,8!%'(&EI);)$',-;I!#;-,(!FI$8#B!8<!#;-,(G!';*!,&);!,8!$)*#%)!,&)!%'$$.-;I!'98#;,!8<!,&)!8,&)$!'((),(!8<!,&)!#;-,!FI$8#B!8<!#;-,(G!
8;!'!B$8!$','!:'(-(5!

:B]Y,TVYT"!SQQPQ"ST'Y!ST[!GBSTQ!
"'.%&)%`! "$8,)%,-8;! "$8I$'9! '((-(,';%)! -;! ,&)! @RS! -(! $)%8I;-()*! -;-,-'++.! #;*)$! LSR! 41! '(! '! I8C)$;9);,! I$';,! ';*! -;%+#*)*! -;!
8#,(,';*-;I!*):,!U-,&-;!8;)!.)'$0!I-C);!<8$I-C);)((!-(!)JB)%,)*!U-,&-;!/4!98;,&(5![;!<8$I-C);)((0!,&)!'98#;,!<8$I-C);!-(!$)%8I;-()*!-;!
;),!8B)$',-;I!)JB);()(!-;!,&)!78;(8+-*',)*!L;%89)!R,',)9);,!8C)$!,&)!B)$-8*!*#$-;I!U&-%&!,&)!)JB);*-,#$)!U'(!-;%#$$)*!-;!Z#'+-<.-;I!
<8$!,&)!<8$I-C);)((5!S98#;,(!$)%)-C)*!-;!,&)!@d!';*!S#(,$'+-'!<8$!'((-(,';%)!*#$-;I!,&)!7[gLPE/D!B';*)9-%0!98(,!;8,':+.!-;%89)!#;*)$!
,&)!@d!<#$+8#I&!(%&)9)0!&'C)!:));!$)%8I;-()*!-;!;),!8B)$',-;I!)JB);()(!'(!$)%)-C)*!'I'-;(,!,&)!Z#'+-<.-;I!)JB);*-,#$)5!Q&)!@d!7NOLNR!
+8';!-(!$)%8I;-()*!-;!*):,!U-,&!$)(B)%,!,8!,&)!:#++),!$)B'.9);,!*',)!8<!/!R)B,)9:)$!41465!

W^QPTYQQ!'BVWPTS"PBTQ!
S++! :#(-;)((! %89:-;',-8;(! '$)! '%%8#;,)*! <8$! :.! 'BB+.-;I! ,&)! '%Z#-(-,-8;! 9),&8*5! O#(-;)((! %89:-;',-8;(! '$)! '%%8#;,)*! <8$! #(-;I! ,&)!
'%Z#-(-,-8;!9),&8*!'(!',!,&)!'%Z#-(-,-8;!*',)0!U&-%&!-(!,&)!*',)!8;!U&-%&!%8;,$8+!-(!,$';(<)$$)*!,8!,&)!A$8#B5!
!!
<0?6*%*"*-,%&-,&-/&(1"#/&@&A(,6(/5&BC@C4&
K8$!'%Z#-(-,-8;(!8;!8$!'<,)$!/!b';#'$.!41/10!,&)!A$8#B!9)'(#$)(!I88*U-++!',!,&)!'%Z#-(-,-8;!*',)!'(\!

•! ,&)!<'-$!C'+#)!8<!,&)!%8;(-*)$',-8;!,$';(<)$$)*a!B+#(!!
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AM!TY"!BCY,S"PT:!YbCYTQYQ!
! ! 3>38! 'K'K!

! ! ?>>>! LKKK!

c!I8C)$;9);,!'((-(,';%)! A18@8! E!
c!8,&)$!8B)$',-;I!-;%89)! A9! /?!

"#$%&!#$H-;!#=-;%$)(+!)(J#N-! 012?/! /?!

! ! !

! 3>38! 'K'K!

! ?>>>! LKKK!

c!'*9-;-(,$',-8;!)JB);()(! ?91A90! /=044/!
c!*-(,$-:#,-8;!%8(,(! 01?A@! 60=2/!
c!'*T#(,-;I!-,)9(!F;8,)!6G! 79/! /0=?4!

"#$%&!#=-;%$)(+!-F=-(<-<! A21?/9! 440=??!

! ! !

"#$%&!(-$!#=-;%$)(+!-F=-(<-<! ?71?5?! 440=61!

!
! !
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!

%#!
!

0M!S[`^Q"PT:!P"YVQ!
! ! 3>38! 'K'K!

! ! ?>>>! LKKK!

P$-N<!)(J&*I-I!)(!J#<$!#>!<%&-<R! ! !

@R!Q'$-<<(!n!P#,.!%&'$I)(!$)+',-;I!,8!B$-8$!.)'$(!F&G! 4786! F43?G!
! 4786! F43?G!

P$-N<!)(J&*I-I!)(!#=-;%$)(+!-F=-(<-<R! ! !

X)(,$#%,#$-;I!%8(,!FTG! !48A@6! E!

@;'C8-*':+)!+)'()!%8(,(!F:G! 0/2! F6=2G!
X-I&,!8<!#()!'((),!-9B'-$9);,!F:G! AA7! F6D4G!
S%Z#-(-,-8;!%8(,(!F)G! 47?6! F>2?G!
S98$,-(',-8;!8<!-;,';I-:+)!'((),(!'%Z#-$)*!F<G! 40506! F422G!
! 479/6! F/0=?4G!
"$8<-,!8;!*-(B8('+!8<!S#(,$'+-';!B$8B)$,.!F-G! 5/A! E!
"$8<-,!8;!('+)!8<!B);(-8;!F'G! 3! 21D!
! 40?06! FD66G!
P$-N<!)(J&*I-I!)(!>)(%(J)%&!4)(J#N-6D-F=-(<-R! ! !
");(-8;(!-;,)$)(,!8;!(#$B+#(!F%G! 3! 44!
K-;';%-'+!-;%89)! 3! 44!
S98$,-(',-8;!8<!N8';!;8,)(!';*!%8(,(!F*G! 495A6! F36>G!
!

! !

Q8,'+!'*T#(,-;I!-,)9(!:)<8$)!,'J! 4?12056! F/0=1/G!
L;%89)!,'J!8;!'*T#(,-;I!-,)9(! A/7! E!
"#$%&!%If*<$)(+!)$-N<!%>$-;!$%F! 47776! F/0=1/G!
N8((!8;!*-(%8;,-;#)*!'%,-C-,.!FIG! 3! F3?6G!

Q&)!*-$)%,8$(!&'C)!&-I&+-I&,)*!,$';('%,-8;(!U&-%&!'$)!9',)$-'+!8$!#;$)+',)*!,8!,&)!;8$9'+!,$'*-;I!'%,-C-,.!8<!,&)!A$8#B5!

L;! ,&)! 8B-;-8;! 8<! ,&)! *-$)%,8$(! ,&)! *-(%+8(#$)! 8<! ,&)()! ,$';('%,-8;(! (&8#+*! :)! $)B8$,)*! ()B'$',)+.! <8$! '! :),,)$! #;*)$(,';*-;I! 8<! ,&)!
#;*)$+.-;I!,$'*-;I!B)$<8$9';%)!8<!,&)!A$8#B5!Q&)()!#;*)$+.-;I!<-I#$)(!'$)!#()*!:.!,&)!O8'$*!,8!98;-,8$!:#(-;)((!B)$<8$9';%)0!<8$9!,&)!
:'(-(!8<!:8;#(!-;%);,-C)(!';*!'$)!#()*!<8$!,&)!B#$B8()(!8<!,&)!:';`!%8C);';,(5!!

Q&)()!;8;EASS"!9)'(#$)(!'$)!)JB+'-;)*!-;!;8,)!61!'+,)$;',-C)!B)$<8$9';%)!9)'(#$)(!';*!(),!8#,!:)+8U5!S++!'*T#(,-;I!-,)9(!'$)!,'`);!
-;,8!'%%8#;,!-;!,&)!ASS"!<-I#$)(!-;!,&)!L;%89)!R,',)9);,5!

Q&)!-,)9(!:)+8U!%8$$)(B8;*!,8!,&)!,':+)!:)+8U\!
'G! Q&)!:#.E8#,!8<!,&)!A$8#B!B);(-8;!(%&)9)!U'(!%89B+),)*!-;!SB$-+!41/D!';*!'!B$8<-,!8<!f1529!U'(!$)%8$*)*!'(!,&)!'98#;,!$)%)-C)*!

U'(!&-I&)$!,&';!,&)!%'$$.-;I!C'+#)!8<!,&)!'((),!B$)C-8#(+.!$)%8I;-()*5!!
:G! S(!'! $)(#+,!8<! ,&)!8#,(8#$%-;I!8<!9';#<'%,#$-;I! -;! ,&)!@d0! ,&)!)J-(,-;I!B$)9-()(!U)$)!C'%',)*!';*!I-C);! ,&)!#;%)$,'-;,.!8C)$!

)%8;89-%!%8;*-,-8;(!'(!'!$)(#+,!8<!,&)!78$8;'C-$#(!B';*)9-%!-,!U'(!;8,!`;8U;!-<!'!(#:E+),!%8#+*!:)!'%&-)C)*5!Q&-(!U'(!<#$,&)$!
%89B8#;*)*!:.!'!<+88*-;I!)C);,!U&-%&!B$)C);,)*!'!*)'+!U-,&!'!B$8(B)%,-C)!,);';,!';*!%8;()Z#);,+.!,&)!$-I&,!8<!#()!'((),!U'(!
-9B'-$)*!';*!#;'C8-*':+)!%8(,(!'((8%-',)*!U-,&!,&)!8;I8-;I!+)'()!U)$)!B$8C-*)*!<8$!-;!,&)!B$-8$!.)'$!,8,'++-;I!f15295!P#$-;I!,&)!
%#$$);,!.)'$!';!'((-I;9);,!8<! ,&)! +)'()!<8$! ,&)!$)9'-;-;I!,)$9!U'(!'I$))*!-;!K):$#'$.!414/!';*!,&)$)<8$)!'!;#9:)$!8<! ,&)()!
B$8C-(-8;(!'$)!;8!+8;I)$!$)Z#-$)*0!$)(#+,-;I!-;!'!%$)*-,!8<!f15>9!,&-(!.)'$5!

%G! S!%$)*-,!8<!f15149!-;!4141!U'(!$)%8$*)*!-;!<-;';%-'+!-;%89)!-;!$)(B)%,!8<!,&)!<-;'+!('+'$.!B);(-8;!(%&)9)5!H8!%'(&!U'(!B'-*!,8!8$!
$)%)-C)*!<$89!,&)!(%&)9)!-;!$)(B)%,!8<!,&-(!,$';('%,-8;!U&-%&!'$-()(!'(!'!B);(-8;!'%%8#;,-;I!);,$.!#;*)$!,&)!$)Z#-$)*!(,';*'$*!
*#)!,8!,&)!(#$B+#(!-;!,&)!(%&)9)!$)%8$*)*!-;!,&)!:'+';%)!(&)),5!

*G! Q&)!'98$,-(',-8;!8<!,&)!+8';!;8,)!*-(%8#;,!';*!%8(,(!'98#;,)*!,8!f15>9!F4141\!f1539G5!Q&)()!'$)!;8;E%'(&!98C)9);,(!U&-%&!
#;U-;*!8C)$!,&)!,)$9!8<!,&)!;8,)(5!

)G! S:8$,-C)!%8(,(!8;!'%Z#-(-,-8;(!-,!U'(!*)%-*)*!;8,!,8!B$8%))*!U-,&!'(!'!%8;()Z#);%)!8<!,&)!B';*)9-%!U)$)!f15/9!F4141\!f15=9!8;!
'%Z#-(-,-8;!%8(,(!-;%+#*-;I!7_R!L;%5G5!

<G! S!%&'$I)!8<!f1569!F4141\!f1569G!'$8()!'(!'!$)(#+,!8<!'98$,-(',-8;!8<!-;,';I-:+)!'((),(!'%Z#-$)*!,&$8#I&!,&)!7_R!L;%!*)'+5!
IG! L;!,&)!B$-8$!.)'$!'!%&'$I)!&'*!:));!-;%#$$)*!8<!f1539!U&-%&!-;%+#*)*!'**-,-8;'+!%8(,(!<8$!,&)!%+8(#$)!8<!,&)!A'9),!:#(-;)((!-;!

[%,8:)$!41/D!'(!U)++!'(!'!+8((!8;!*-(B8('+!'(!'!$)(#+,!8<!$)%)-C-;I!+)((!,&';!8$-I-;'++.!';,-%-B',)*5!
&G! S!%&'$I)!8<!f15/9!F4141\!f1569G!U'(!)JB);()*!-;!%8(,!8<!('+)(!$)+',-;I!,8!@R!*#,.!';*!,'$-<<!%&'$I)(!<$89!B$-8$!.)'$(!
-G! S(! B'$,! 8<! ,&)! 8;I8-;I! $)(,$#%,#$-;I! 8<! ,&)!S#(,$'+-';! 8B)$',-8;! ,&)! <$))&8+*! B$)9-()(! -;!O$-(:';)!U)$)! (8+*! -;![%,8:)$! 4141!

I);)$',-;I!'!B$8<-,!8<!f1539!';*!B$8%))*(!8<!f/5=95!
TG! Q&)! %8(,! 8<! ,&)! A$8#B! $)(,$#%,#$)! U-,&! %)$,'-;! 9';'I)9);,! <#;%,-8;(! 98C-;I! ,8! [$+';*8! K+8$-*'! U'(! f15D90! -;%+#*-;I! ,&)!

%89B);(',-8;!<8$!+8((!8<!8<<-%)!8<!,&)!7K[(!';*!7[[5!
! !
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!

%$!
!

5M!BCY,S"PT:!C,BXP"!
B=-;%$)(+!=;#>)$!)<!%>$-;!JH%;+)(+D4J;-I)$)(+6R! 3>38! 'K'K!

! ?>>>! LKKK!

c!*)B$)%-',-8;!8<!B+';,!';*!)Z#-B9);,! 792! >3/!

c!'98$,-(',-8;!8<!*)C)+8B9);,!)JB);*-,#$)!';*!,$'*)9'$`(! 75! 6=!

c!'98$,-(',-8;!8<!'%Z#-(-,-8;!-;,';I-:+)! 050! 422!

c!*)B$)%-',-8;!8<!X-I&,!8<!#()!'((),(! ?1A?7! /043?!

c!(&8$,!,)$9!';*!+8U!C'+#)!+)'()!)JB);()! 75! D/!

c!FB$8<-,GM+8((!8;!('+)!8<!B$8B)$,.0!B+';,!';*!)Z#-B9);,!! 45@86! 64!

c!I8C)$;9);,!'((-(,';%)!@RS! 4A1A056! !

c!I8C)$;9);,!'((-(,';%)!@d! 4///6! !

c!I8C)$;9);,!'((-(,';%)!S#(,$'+-'! 4?8/6! E!

S*I)$#;U<!;-N*(-;%$)#(R! ! !

c!'#*-,!8<!,&)()!<-;';%-'+!(,',)9);,(! 7A! =1!

c!'98#;,(!$)%)-C':+)!:.!'#*-,8$!';*!-,(!'((8%-',)(!-;!$)(B)%,!8<\! ! !

c!'#*-,-;I!8<!'%%8#;,(!8<!(#:(-*-'$-)(!8<!,&)!%89B';.!B#$(#';,!,8!+)I-(+',-8;!F-;%+#*-;I!,&',!8<!%8#;,$-)(!';*!
,)$$-,8$-)(!8#,(-*)!8<!,&)!@dG!!

A28! 4=6!

c!8,&)$!()$C-%)(!$)+',-;I!,8!,'J!%89B+-';%)!! //! /4!

c!8,&)$!()$C-%)(!$)+',-;I!,8!,'J!'*C-(8$.! A9! /?!
!

S98#;,(!B'-*!,8!,&)!789B';.^(!'#*-,8$!-;!$)(B)%,!8<!()$C-%)(!,8!,&)!789B';.0!8,&)$!,&';!,&)!'#*-,!8<!,&)!789B';.^(!<-;';%-'+!(,',)9);,(!
&'C)!;8,!:));!*-(%+8()*!'(!,&)!-;<8$9',-8;!-(!$)Z#-$)*!-;(,)'*!,8!:)!*-(%+8()*!8;!'!%8;(8+-*',)*!:'(-(5!

!

/M!CY,QBTTYG!YbCYTQYQ!
! ! 3>38! 'K'K!

! ! ?>>>! LKKK!

R,'<<!%8(,(\! ! !

c!U'I)(!';*!('+'$-)(! ??187?! /60>=/!

c!(8%-'+!()%#$-,.!%8(,(! ?129@! /0632!

c!B);(-8;!%&'$I)(!$)+',-;I!,8!*)<-;)*!%8;,$-:#,-8;!(%&)9)(! 090! 6D?!

c!B);(-8;!%&'$I)(!$)+',-;I!,8!*)<-;)*!:);)<-,!(%&)9)(! /7! /2!

c!)Z#-,.!(&'$)!8B,-8;(!)JB);()! A2! D6!

! ! ?01578! /3036?!
!

L;!'**-,-8;!,8!,&)!':8C)!(,'<<!%8(,(0!$)*#;*';%.!%8(,(!8<!f//30D=>!U)$)!-;%#$$)*!*#$-;I!,&)!.)'$!F4141\!f6?/033/G5!!

!
Q&)!'C)$'I)!;#9:)$!8<!)9B+8.))(!8<!,&)!A$8#B!F-;%+#*-;I!YJ)%#,-C)!P-$)%,8$(G!*#$-;I!,&)!B)$-8*!U'(!'(!<8++8U(\!

! ! 3>38! 'K'K!

! ! K+1H#&! F<6A,4!

! ! ! ! ! !
_';'I)9);,!';*!'*9-;-(,$',-8;! 9A! ==!

"$8*#%,-8;! 70! >?!

R'+)(! /5! >2!

Q8,'+! ?@8! 41D!

!
! !
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!

%%!
!

/M!CY,QBTTYG!YbCYTQYQ!4'BT"PT^Y[6!
!
86-,E?#-9^!,$#:*$,'?9! # # # # # ! #

# # # # # # L#?&:! R&"-(#

# P-(-/=# W,,$# [,.$1&.# 2&+0,.$-"1&.#
:&/#(&$$#&:#

&::1*,#

J,.,:1"$#1.#
71.)#

B.B/# ?@?@#

# B# B# B# B# B# b# B#
! o# ## o# # #o# # o# # o# #
[#Y#Z'0,,# YB3Z[..!! R! R! R! BZB12! YB[Z212! cHEIC@@#
Z#m1$$+-.# R! Y3Z1BY! R! R! R! Y3Z1BY! cHIC`D#
P#X#Y'"%,/:&/)# R! Y3Z1BY! R! R! R! Y3Z1BY! cHIC`D#
P#V#W1-++-# R! Y1Z[\[! R! R! R! Y1Z[\[! cCIUHC#
;!"!L.,,(&1!!!"#$%&"'())*+)(),"! /23Z0\/! R! /[ZY\1! [2Z3[1! /2ZB3Y! B1YZ.[2! ?ECI`Cc#
L#T#S/-$.=#;"##$%&'()!**+,*+*-.!/(0%1&()!,-+-*+*,2# B\ZY0[! R! R! /3BZ[..! R! /1.Z00[! ;#
L#?&:! 1B[Z021! /33Z\33! /[ZY\1! /\0Z\[1! /0Z[./! 0\YZ1[B! UHHIcCC##

+
T/#Z'0,,I#T/#W1-++-#-.)#T/#S/-$.=#6,/,#-((#0-1)#1.#OP#Z&((-/$8#R%,#&"%,/#)1/,*"&/$#*&."1.',)#"&#5,#0-1)#1.#P",/(1.4#-.)#"%,/,:&/,#
-+&'."$#61((#5,#$'5>,*"#"&#"%,#,G*%-.4,#3-/1-"1&.$#&.#"/-.$(-"1&.#1."&#"%,#/,0&/"1.4#*'//,.*=#&:#OP#Z&((-/#6%,.#*&+0-/,)#"&#"%,#
0/,31&'$#=,-/$8#
#
R%,#-44/,4-",#,+0(&=,/d$#N!2# /,(-"1.4# "&#)1/,*"&/$#6-$#BDDI?C?# \?@?@f#BD`IbEC]#-.)# "%,#-44/,4-",#OP#,+0(&=,/d$# "-G,$#6,/,#
BHcI@?U#\?@?@f#.1(]8#
#
L#T#S/-$.=#6-$#0-1)#-.#-))1"1&.-(#$-(-/=#&:#BE?I@DC#5,:&/,#5,1.4#-00&1.",)#-$#-#)1/,*"&/#-.)#N#Y#2-//1*7#6-$#0-1)#-.#-))1"1&.-(#
$-(-/=#&:#BEHIHCU#-:",/#/,$14.1.4#-$#-#)1/,*"&/8#
#
86-,E?#-9^!9@&-,!#%?6#'9!
Z,"-1($#&:#$%-/,#&0"1&.$#-"#DH#T-/*%#?@?H#-.)#?U#T-/*%#?@?@#:&/#,-*%#Z1/,*"&/#6%&#%,()#&::1*,#)'/1.4#"%,#=,-/#-/,#-$#:&((&6$f#
#
# N'+5,/#&:## # # )*$+,-!#N!
# &0"1&.$#-"## # # #%?6#'9!&?!
# ####?U#T-/*%########## # ^-0$,)k# 3/!D&-E@!
# ######?@?@# L/-.",)# VG,/*1$,)# :&/:,1",)# B.B/!
[#Z'0,,# HI@@@I@@@# ;# ;# ;# /Z...Z...!
P#Y'"%,/:&/)# C@@I@@@# ;# ;# ;# [..Z...!
Z#m1$$+-.# C@@I@@@# ;# ;# ;# [..Z...!
P#W1-++-# C@@I@@@# ;# ;# ;# [..Z...!
N#2-//1*7# DIHC@I@@@# ;# ;# ;# 3Z/[.Z...!
L#T#S/-$.=# ;# ;# ;# ;# R!
# # # # # !
!

e0"1&.$#6,/,#-((#4/-.",)#'.),/#"%,#E@@#L/&'0#[^2#Z,:,//,)#P%-/,#[(-.#-.)#-/,#,G,/*1$-5(,#5,"6,,.#D#-.)#H@#=,-/$#:/&+#)-",#&:#
4/-."8#

•# HIbC@I@@@#&0"1&.$#61"%#-.#,G,/*1$,#0/1*,#&:#H@0#6,/,#4/-.",)#&.#H`#N&3,+5,/#?@H?g##
•# DIc@@I@@@#&0"1&.$#61"%#-.#,G,/*1$,#0/1*,#&:#Hb0#6,/,#4/-.",)#&.#b#90/1(#?@Hcg#-.)#
•# C@@I@@@#&0"1&.$#61"%#-.#,G,/*1$,#0/1*,#&:#HU0#6,/,#4/-.",)#&.#E#9'4'$"#?@HC8#

#
N&#&0"1&.$#6,/,#4/-.",)#)'/1.4#"%,#=,-/#"&#Z1/,*"&/$8#
#
R%,#*%-/4,#"&#"%,#!.*&+,#P"-",+,."#1.#/,$0,*"#&:#$%-/,;5-$,)#0-=+,."$#6-$#B?@I@@@#\?@?@f#B`DI@@@]8#
#
R%,# $%-/,# 0/1*,# -"# DH#T-/*%# ?@?H# 6-$# U8bC0# \HH8cb*,."$]# -.)# "%,# %14%,$"# -.)# (&6,$"# 0/1*,$# )'/1.4# "%,# 0,/1&)# 6,/,# HH8@@0#
\Hc8c?*,."$]#-.)#b8DU0#\`8Eb*,."$]#/,$0,*"13,(=8#
!
! !
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!

%&!
!

9M!XPTST'PSG!PT'BVY!ST[!YbCYTQY!
! ! ! !

! ! 3>38! 'K'K!

! ! ?>>>! LKKK!

O';`!';*!8,&)$!-;,)$)(,! 0! 3!

L;,)$)(,!8;!)9B+8.))!:);)<-,!(#$B+#(! 3! 44!

X)(%(J)%&!)(J#N-! 0! 4=!

O';`!8C)$*$'<,!';*!+8';!-;,)$)(,! 4?7A6! F6/3G!

[,&)$!+8';!-;,)$)(,! 48276! FD/2G!

N8';!;8,)!-;,)$)(,! 495A6! F36>G!

K-;';%)!%&'$I)(! 4?A6! F/4G!

N)'()!-;,)$)(,! 40706! F6=3G!

L;,)$)(,!8;!)9B+8.))!:);)<-,!+-':-+-,-)(! 40/6! F??G!

X)(%(J)%&!-F=-(<-! 4A1?5?6! F40411G!
! !
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!

%'!
!

7M!"SbS"PBT! ! ! ! ! ! ! ! ! ! !
! ! !

!
3>38!
?>>>!

!
!

'K'K!
LKKK!

7#$$);,!,'J\! ! !
E UK 78$B8$',-8;!,'J!',!/Dj!F4141\!/DjG\! ! !
[C)$()'(!,'J',-8;\! ! !

c!%#$$);,!B)$-8*! 4/A96! /3/!

Q8,'+!%#$$);,!,'J!F%&'$I)GM%$)*-,!! 4/A96! /3/!

P)<)$$)*!,'J',-8;\! ! !

c!%#$$);,!B)$-8*! 4?18A86! 2D/!

c!)<<)%,!8<!$',)!%&';I)!-;!@d! 3! /?6!

c!B$-8$!B)$-8*! 4A2@6! ?6!

Q8,'+!*)<)$$)*!,'J',-8;!F%&'$I)G!M!%$)*-,!FH8,)!/?G! 4A1?076! /01==!

Q'J',-8;!F%&'$I)*GM%$)*-,)*!,8!,&)!-;%89)!(,',)9);,! 4A19906! /0442!
!
Q&)!$',)!<8$!*)<)$$)*!,'J!-;!,&)!@d!U'(!%&';I)*!<$89!/=j!,8!/Dj!-;!,&)!B$-8$!.)'$!';*!$)9'-;(!',!/Dj!-;!,&)!%#$$);,!.)'$5!Q&)!$',)!<8$!
K)*)$'+!,'J!-;!,&)!@RS!-(!4/j!';*!-;!'**-,-8;!:#(-;)(()(!(#<<)$!R,',)!,'J)(!)(,-9',)*!',!?j5!
!
"Sb!,Y'BT'PGPS"PBT!
Q&)!,'J!%&'$I)!'(()(()*!<8$!,&)!B)$-8*!-(!&-I&)$!,&';!F4141\!+8U)$!,&';G!,&)!(,';*'$*!$',)!8<!%8$B8$',-8;!,'J!-;!,&)!@d!8<!/Dj!F4141\!
/DjG5!Q&)!*-<<)$);%)(!'$)!)JB+'-;)*!:)+8U\!!!!!!!!!!

! ! 3>38! 'K'K!

! ! ?>>>! LKKK!

"$8<-,MF+8((G!:)<8$)!,'J! 82! F>66G!

"$8<-,MFloss)!:)<8$)!,'J!9#+,-B+-)*!:.!,&)!(,';*'$*!$',)!8<!%8$B8$',-8;!,'J! ! !

-;!,&)!@d!8<!/Dj!F4141\!/DjG! ?7! F/41G!

Y<<)%,(!8<\! ! !

c!-;%89)!;8,!,'J':+)!';*M8$!)JB);()(!;8,!*)*#%,-:+)! A87! >2!
c!8C)$()'(!,'J!$',)(! ?98! 33!
c!B$8B)$,.!*-(B8('+! 4A/26! E!

c!@R!(,',)!,'J)(! 50! >1!
c!#,-+-(',-8;!8<!*-(%8;,-;#)*!:#(-;)((!+8(()(! 3! F4?6G!
c!*)<)$$)*!,'J!B$-8$!B)$-8*!'*T#(,9);,! A2@! F?6G!
c!-9B'%,!8<!$',)!%&';I)!-;!,&)!@d!8;!*)<)$$)*!,'J! 3! F/?6G!
c!,'J!+8(()(!#,-+-()*!;8,!B$)C-8#(+.!$)%8I;-()*! 3! F?G!
c!*)<)$$)*!,'J!*)E$)%8I;-()*M!F$)%8I;-()*G!8;!+8(()(!-;!,&)!B)$-8*! A1?78! F232G!
Q'J',-8;!%&'$I)*M!F%$)*-,)*G!,8!,&)!-;%89)!(,',)9);,! A1990! F/0442G!

P)<)$$)*!,'J',-8;!:'+';%)(!'$)!';'+.()*!-;!;8,)!/?5!
! !
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!

%(!
!

@M![P]P[YT[Q!
H8!*-C-*);*(!&'C)!:));!B$8B8()*!,&-(!.)'$5!!

! ! 3>38! 'K'K!

! ! ?>>>! LKKK!

K-;'+!P-C-*);*!B'-*!R)B,)9:)$!41/D!F153BM(&'$)G! 3! =43!

L;,)$-9!P-C-*);*!B'-*!b';#'$.!4141!F1543BM(&'$)G! 3! 6>6!

Q8,'+! 3! /0122!
!

8M!YS,TPT:Q!CY,!Q_S,Y!
Q&)!%'+%#+',-8;!8<! ,&)!:'(-%! +8((!B)$!(&'$)! <8$!%8;,-;#-;I!8B)$',-8;(!8<! F45/D%G! F4141\!B$8<-,!153/%G! -(!:'()*!8;! ,&)!)'$;-;I(! <8$! ,&)!
<-;';%-'+!B)$-8*!',,$-:#,':+)!,8!,&)!"'$);,!789B';.^(!(&'$)&8+*)$(!8<!'!+8((!8<!Ff403=60111G!F4141\!B$8<-,!f3D30111G!';*!8;!,&)!U)-I&,)*!
'C)$'I)!;#9:)$!8<!(&'$)(!-;!-((#)!*#$-;I!,&)!B)$-8*!8<!//=0?=606?/!F4141\!//>0?310136G5!S,!6/!_'$%&!414/0!,&)$)!U)$)!401?10111!F4141\!
20?110111G!B8,);,-'++.!*-+#,-C)!(&'$)(!F(&'$)!8B,-8;(!8$!U'$$';,(!U-,&!';!)J)$%-()!B$-%)!:)+8U!,&)!'C)$'I)!(&'$)!B$-%)!<8$!,&)!.)'$G!U-,&!
'!U)-I&,)*!'C)$'I)!)<<)%,!8<!401?10111!F4141\!402==0?2>G!(&'$)(!I-C-;I!'!*-+#,)*! +8((!B)$!(&'$)! <8$!%8;,-;#-;I!8B)$',-8;(!8<! F45/D%G!
F4141\!B$8<-,!1531%G5!L;!'%%8$*';%)!U-,&!LSR!66!c!Y'$;-;I(!B)$!R&'$)0!,&)!A$8#B!(&8U(!;8!*-+#,-C)!-9B'%,!-;!$)(B)%,!8<!-,(!(&'$)!8B,-8;(!
';*!P)<)$$)*!R&'$)!"+';!<8$!,&)!.)'$!);*)*!6/!_'$%&!414/!'(!,&)-$!%8;C)$(-8;!,8!8$*-;'$.!(&'$)(!U8#+*!*)%$)'()!,&)!+8((!B)$!(&'$)!
<$89!%8;,-;#-;I!8B)$',-8;(5!!

!

! ! 3>38! 'K'K!

Z-)+H$-I!%.-;%+-!(*NE-;!#>!<H%;-<! ! !
L((#)*!(&'$)(!',!(,'$,!8<!B)$-8*! ??71570105?! //40D=606?/!

Y<<)%,!8<!(&'$)(!-((#)*!-;!,&)!.)'$! 3! 60?=>0=/4!

])-I&,)*!'C)$'I)!;#9:)$!8<!(&'$)(!',!);*!8<!B)$-8*! ??71570105?! //>0?310136!

])-I&,)*!'C)$'I)!;#9:)$!8<!,&)!401?10111!F4141\!20?110111G!B8,);,-'++.!*-+#,-C)!(&'$)(! A12521222! 402==0?2>!

Q8,'+!U)-I&,)*!'C)$'I)!*-+#,)*!(&'$)(! ??81/?0105?! //D064=036D!

!
! e222! f111!

Q8,'+!B8(,!,'J!F+8((GMB$8<-,!E!%8;,-;#-;I!8B)$',-8;(! 4A1/706! 3D3!
Q8,'+!B8(,!,'J!+8((!-;%+#*-;I!*-(%8;,-;#)*!8B)$',-8;(!! 4A1/706! F6>3G!

O'(-%!Y"R! 4AM?8J6! 153/%!

P-+#,)*!Y"R! ! 4AM?8J6! 1531%!

Q8,'+!-;%+#*-;I!*-(%8;,-;#)*!8B)$',-8;(! ! !

O'(-%!Y"R! 4AM?8J6! F156/%G!

P-+#,)*!Y"R! 4AM?8J6! F156/%G!
@;*)$+.-;I!)'$;-;I(# ?>>>! LKKK!

Q8,'+!B8(,!,'J!F+8((GMB$8<-,!E!%8;,-;#-;I!8B)$',-8;(! 4A1/706! 3D3!

S*T#(,-;I!-,)9(!c!B)$!;8,)!6!! 777! /0=1/!

! ! !

@;*)$+.-;I!)'$;-;I(!'<,)$!,'J!';*!'*T#(,-;I!-,)9(! 4?17896! 404D>!

@;*)$+.-;I!:'(-%!Y"R! 4?M/0J6! /5D=%!

@;*)$+.-;I!*-+#,)*!Y"R! 4?M/0J6! /5D4%!

!
! !
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!

%)!
!

?2M!YVCGB\YY!Q_S,Y!BC"PBT!Q'_YVYQ!
Q&)!A$8#B!&'(!I$';,)*!(&'$)!8B,-8;(!,8!)9B+8.))(!#;*)$!Q&)!>11!A$8#B!"N7!P)<)$$)*!R&'$)!"+';!41//!FPR"G5!Q&)!(%&)9)!-(!)Z#-,.E
(),,+)*5!

Q_S,Y3WSQY[!CS\VYT"Q!YbCYTQY!
Q&)!A$8#B!$)%8I;-()*!'!,8,'+!%&'$I)!8<!f410111!F4141\!fD60111G!-;!$)+',-8;!,8!)Z#-,.E(),,+)*!(&'$)E:'()*!B'.9);,!,$';('%,-8;(5!

! ! 3>38! 'K'K!

! ! EGB! PQ3!

"H-!(*NE-;!%(I!O-)+H$-I!%.-;%+-!-F-;J)<-!=;)J-!#>!<H%;-!#=$)#(<!! ! !

H#9:)$!8<!8B,-8;(!8#,(,';*-;I!',!:)I-;;-;I!8<!B)$-8*! @15221222! =03110111!

H#9:)$!8<!8B,-8;(!I$';,)*!-;!B)$-8*! /221222! D110111!

H#9:)$!8<!8B,-8;(!<8$<)-,)*M+'B()*!-;!B)$-8*! 47?212226! E!

H#9:)$!8<!8B,-8;(!)J)$%-()*!-;!B)$-8*! 3! E!

H#9:)$!8<!8B,-8;(!8#,(,';*-;I!',!);*!8<!B)$-8*! @1?821222! 20?110111!

H#9:)$!8<!8B,-8;(!)J)$%-(':+)!',!);*!8<!B)$-8*! 919/21222! >0>310111!
!

[;!6/!_'$%&!414/0!3110111!;-+!%8(,!8B,-8;(!U)$)!I$';,)*!';*!=/10111!;-+!%8(,!8B,-8;(!+'B()*!'(!'!$)(#+,!8<!)9B+8.))(!+)'C-;I!,&)!I$8#B5!

[;!4/!b#;)!41/D0!?110111!;-+!%8(,!8B,-8;(!U)$)!I$';,)*!';*!'!<#$,&)$!3110111!;-+!%8(,!8B,-8;(!8;!/=!b#+.!41/D5!

S++!8B,-8;(!'$)!)J)$%-(':+)!-;!6!.)'$(!<$89!,&)!*',)!8<!I$';,5!!

!
XSP,!]SG^Y!SQQ^VC"PBTQ!BX!Q_S,Y3WSQY[!CS\VYT"Q!
"_Y!922!:,B^C!CG'!A2??![YXY,,Y[!Q_S,Y!CGST!4[QC6!
Q&)!<'-$!C'+#)!8<!'U'$*(!I$';,)*!#;*)$!,&)()!R&'$)!"+';(!-(!*),)$9-;)*!#(-;I!,&)!O+'%`!R%&8+)(!C'+#',-8;!98*)+5!Q&)!<'-$!C'+#)!8<!(&'$)!
8B,-8;(!';*!'((#9B,-8;(!'$)!(&8U;!-;!,&)!,':+)!:)+8U\!

!

! ! 'K'C! 'KCE! 'KCD! 'KCW! 'KCG! 'KCX 2012!

! ! Y4:+0! Y4:+0! Y4:+0! Y4:+0! Y4:+0! Y4:+0 Grant 

! ! ! ! ! ! ! !

K'-$!C'+#)! @M7/=! /?B! /?B! /1B! ?B! ?B! ?B!

R&'$)!B$-%)!',!I$';,! @M7/=! /2B! /=B! /1B! /2B! /=B! /1B!

YJ)$%-()!B$-%)! 2=! 1B! 1B! 1B! /2B! /=B! /1B!

P-C-*);*!.-)+*! 2g! 3j! 3j! 1j! 1j! 1j! 1j!

YJB)%,)*!C8+',-+-,.! 7g! >j! 3j! 31j! 31j! 43j! 31j!

YJB)%,)*!+-<)! 0M2!L-%;<! 651!.)'$(! 651!.)'$(! 651!.)'$(! 651!.)'$(! 651!.)'$(! 651!.)'$(!

X-(`E<$))!-;,)$)(,!$',)! 2M72g! /56>j! /56>j! /56>j! /56>j! ?512j! ?512j!

H#9:)$!8<!(&'$)(!#;*)$!8B,-8;! /221222! D110111! 2310111! 3110111! /01110111! 60?110111! /0=310111!

!
!
! !
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!

%*!
!

??M!C,BCY,"\1!CGST"!ST[!Ya^PCVYT"!
! ! ! ! Z1[0<4,-\! !

! !!!!!!!!!!!!!!!!!!!!]:+=!!!! ! ! B1001+>-\! !

! !!!!!!!!:+=!A<18=1+>-! ],:-,?*8=!! 38:+0!:+=! 0**8-!:+=! !

! !!!!!!!!!!!!!Z4,,?*8=! !!!!/674*@,6,+0-! 6:;?1+,42! ,T<176,+0! )*0:8!

! LKKK! ! LKKK! LKKK! LKKK! LKKK!

'#<$!#;!.%&*%$)#(! ! ! ! ! !
S,!42!_'$%&!4141! D2/+ 2?=+ 60D/4+ ?03//! /1043/!

YJ%&';I)!*-<<)$);%)(! A;O+ II+ AGO+ ?2! 333!
Q$';(<)$(!:),U));!%+'(()(! N+ EKKH+ EIPFH+ 4?1! E!
S**-,-8;(!*#$-;I!B)$-8*! N+ ;;+ IPA+ 4>D! ?D?!
P-(B8('+(!*#$-;I!B)$-8*! EI6AIPH+ N+ EAGH+ F/?2G! F/06D4G!
S$!0?!V%;JH!A2A?! 3! @57! 51?5?! 518A2! 8182@!

!
[-=;-J)%$)#(!

! ! ! ! !

S,!42!_'$%&!4141! /2+ /3D+ 40>=?+ 606?1! >0/D/!

YJ%&';I)!*-<<)$);%)(! K+ ;+ A<P+ 4?! 4?1!
Q$';(<)$(!:),U));!%+'(()(! N+ EIKH+ EMOH+ D4! E!
7&'$I)!<8$!B)$-8*! K+ KI+ APG+ ?41! =>1!
P-(B8('+(!*#$-;I!B)$-8*! EAFH+ N+ EGH+ F>1G! FD/G!
S$!0?!V%;JH!A2A?! 3! ?@8! 0128/! 01@?9! 71?22!

T-$!E##c!.%&*-! ! ! ! ! !
S$!0?!V%;JH!A2A?! 3! 9/@! ?1259! ?1?25! A1@2@!

S,!42!_'$%&!4141! D>6! >22! /0462! /0/=/! ?01>1!
!

Q&)!<$))&8+*!B$8B)$,.!U'(!*-(B8()*!8<!*#$-;I!,&)!B)$-8*0!,&)$)<8$)!<$))&8+*!B$8B)$,.!&'*!'!;),!:88`!C'+#)!',!6/!_'$%&!414/!8<!f;-+!F4141\!
fD>60111G5!

! !
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!

&+!
!

??M!C,BCY,"\1!CGST"!ST[!Ya^PCVYT"!4'BT"PT^Y[6!
!

! ! ! ! Z1[0<4,-\! !

! !!!!!!!!!!!!!!!!!!!!]:+=!!!! ! ! B1001+>-\! !

! !!!!!!!!:+=!A<18=1+>-! ],:-,?*8=!! 38:+0!:+=! 0**8-!:+=! !

! !!!!!!!!!!!!!Z4,,?*8=! !!!!/674*@,6,+0-! 6:;?1+,42! ,T<176,+0! )*0:8!

! LKKK! ! LKKK! LKKK! LKKK! LKKK!

'#<$!#;!.%&*%$)#(! ! ! ! ! !
S,!61!_'$%&!41/D! PAI+ M;K+ ;6A<I+ ?063=! D04/6!
YJ%&';I)!*-<<)$);%)(! EI;PH+ EIAH+ EIMH+ F/1?G! F4=4G!
X)C'+#',-8;! IPP+ N+ N+ E! /DD!
Q$';(<)$(!:),U));!%+'(()(! N+ N+ M+ F=G! E!
S**-,-8;(!*#$-;I!B)$-8*! N+ MP+ AOK+ 42>! >?D!
S**-,-8;!8;!'%Z#-(-,-8;! N+ KF+ GKK+ 23! >=3!
P-(B8('+(!*#$-;I!B)$-8*! N! N! EI<MH! F/1>G! F4/6G!
S$!A@!V%;JH!A2A2! 8@?! @57! 018?A! 51/??! ?21A/?!
!
[-=;-J)%$)#(!

+ + + ! !

S,!61!_'$%&!41/D! AM+ I<O+ A6GOA+ 601>/! 30==2!
YJ%&';I)!*-<<)$);%)(! EIGH+ EIH+ EFKH+ F6?G! F//?G!
Q$';(<)$(!:),U));!%+'(()(! N+ N+ EAH+ 4! E!
7&'$I)!<8$!B)$-8*! F+ GA+ AIM+ 6=>! >3/!
P-(B8('+(!*#$-;I!B)$-8*! N+ N+ EGPH+ F>3G! F/4?G!
S$!A@!V%;JH!A2A2! ?@! ?/8! A1975! 01052! 91?8?!

T-$!E##c!.%&*-! ! ! ! ! !
S$!A@!V%;JH!A2A2! 890! 9@@! ?1A0@! ?1?7?! 51292!

S,!61!_'$%&!41/D! 2D?! >4>! >/D! /04D>! 60?63!

!
!

!
! !
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!

&"!
!

?AM!:BB[ZPGG!ST[!B"_Y,!PT"ST:PWGY!SQQY"Q!
! ! ! ! L%(:M! %<-0*6,4! ! P,@,8*76,+0! /)! ! L%(:M! ! !

! ! )2J6:! %"Q! N%%)4-MM! 4,8:01*+-?17-! )4:=,6:4J-! 5[7,+=10<4,! Q*B0I:4,! O(<#&!-.(:./-HM#! L%(:M!

! ! LKKK! LKKK! ?>>>! LKKK! LKKK! LKKK! LKKK! ?>>>! ?>>>!

'#<$! ! ! ! ! ! ! ! !
S,!42!_'$%&!4141! /1064D! 402?3! ?01?75! 40=?6! 6/4! /0161! ?2D! 51/75! ?7175@!
S**-,-8;(! E! E! 3! E! E! //?! //?! AA@! AA@!
P-(B8('+! E! E! 3! E! E! F/4G! E! 4?A6! 4?A6!
K8$)-I;!)J%&';I)! E! E! 3! E! E! >! 32! 95! 95!

S$!0?!V%;JH!A2A?! ?210A8! A1@5/! ?01?75! A1750! 0?A! ?1?0@! 99?! 51@/5! ?@12A@!

SN#;$)<%$)#(!%(I!
)N=%);N-($!

! !
! * * * ! ! !

S,!42!_'$%&!4141! E! E! 3! 422! 6/4! /1>! 3! 729! 729!

S98$,-(',-8;! E! E! 3! 6?6! E! =?! E! 5?7! 5?7!

K8$)-I;!)J%&';I)! E! E! 3! E! E! 3! E! /! /!

S$!0?!V%;JH!A2A?! 3! 3! 3! 90?! 0?A! ?@/! 3! ?1?A@! ?1?A@!

T-$!E##c!.%&*-! ! ! ! * * * ! ! !
S$!0?!V%;JH!A2A?! ?210A8! A1@5/! ?01?75! A1??A! 3! 8/0! 99?! 017A9! ?91822!

S$!A@!V%;JH!A2A2! /1064D! 402?3! /60/=?! 40?33! E! D4?! ?2D! 602>2! /=01?4!

! ! ! ! ! ! ! ! ! !

!
Q&)!'**-,-8;(!,8!P)C)+8B9);,!YJB);*-,#$)!8<!f//?`!-;!,&)!B)$-8*!';*!f3/`!-;!,&)!B$-8$!B)$-8*!$)+',)*!B$-9'$-+.!,8!-;,)$;'+!*)C)+8B9);,5!!

! ! ! ! )*0:8! %<-0*6,4! ! P,@,8*76,+0! /)! ! )*0:8! ! !

! ! )2J6:! %"Q! Y**=I188! 4,8:01*+-?17-! )4:=,6:4J-! 5[7,+=10<4,! Q*B0I:4,! &0?,4!1+0:+>1A8,! )*0:8!

! ! LKKK! LKKK! LKKK! LKKK! LKKK! LKKK! LKKK! LKKK! LKKK!

78(,! ! ! ! ! ! ! ! !

S,!61!_'$%&!41/D! /1064D! E! /1064D! E! 6/4! D24! /DD! /0?D6! //0244!

S**-,-8;(! E! E! E! E! E! 3/! 611! 63/! 63/!

S%Z#-(-,-8;! E! 402?3! 402?3! 40=?6! E! E! E! 40=?6! 30322!

K8$)-I;!)J%&';I)! E! E! E! E! E! F6G! F/1G! F/6G! F/6G!

S,!42!_'$%&!4141! /1064D! 402?3! /60/=?! 40=?6! 6/4! /0161! ?2D! ?03=?! /=0=?2!

S98$,-(',-8;!';*!
-9B'-$9);,!

! !
!

* * * ! * *

S,!61!_'$%&!41/D! E! E! E! E! 611! 26! E! 626! 626!

S98$,-(',-8;! E! E! E! 422! /4! 43! E! 643! 643!

K8$)-I;!)J%&';I)! E! E! E! E! E! F4G! E! F4G! F4G!

S,!42!_'$%&!4141! E! E! E! 422! 6/4! /1>! E! =1>! =1>!

H),!:88`!C'+#)! ! ! ! * * * ! * *
S,!42!_'$%&!4141! /1064D! 402?3! /60/=?! 40?33! E! D4?! ?2D! 602>2! /=01?4!

S,!61!_'$%&!41/D! /1064D! E! /1064D! E! /4! 2DD! /DD! /0//1! //0?6D!

! ! ! ! ! ! ! ! ! !
!

S98$,-(',-8;!';*!-9B'-$9);,!%&'$I)(!'$)!$)%8$*)*!-;!,&)!<8++8U-;I!+-;)!-,)9!-;!,&)!-;%89)!(,',)9);,\!

! ! 3>38! 'K'K!

! ! ?>>>! LKKK!

[B)$',-;I!)JB);()(! 5?7! 643!
! !
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!

&#!
!

?AM!:BB[ZPGG!ST[!B"_Y,!PT"ST:PWGY!SQQY"Q!4'BT"PT^Y[6!
L_"SLX_YHQ!QYRQLHA![K!A[[P]LNN!
Q&)!A$8#B!&'(!#;*)$,'`);!-,(!';;#'+!-9B'-$9);,!,)(,-;I!8<!A88*U-++!'(!',!!6/!_'$%&!414/!U&-%&!%89B'$)(!,&)!:88`!C'+#)!'I'-;(,!,&)!
$)%8C)$':+)!'98#;,!<$89!,&)!%8;,-;#)*!#()!8$!('+)!8<!,&)!$)+',)*!:#(-;)((5!!
Q&)!$)%8C)$':+)!'98#;,!8<!)'%&!%'(&!I);)$',-;I!#;-,!F7A@G!-(!'(()(()*!8;!'!C'+#)!-;!#()!:'(-(!:.!%'+%#+',-;I!,&)!;),!B$)();,!C'+#)!8<!
%'(&!<+8U(!*)$-C)*!<$89!-;*-C-*#'+!<-;';%-'+!B+';(!8<!,&)!:#(-;)((5!Q.`9'!Y+)%,$8J!';*!7_R!'$)!-*);,-<-)*!'(!()B'$',)!7A@(5!O#*I),(!
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<8$9'+!,'$I),!<8$!'!$',-8!8<!<-J)*!,8!<+8',-;I!<#;*-;I5!Q&)!+)C)+!8<!*):,!-(!%8;,-;#'++.!$)C-)U)*!:.!,&)!O8'$*5!Q&)!();(-,-C-,.!';'+.(-(!-(!(),!
8#,!:)+8U\!

! ! ! F<:./#!-$!

! ! K#(!;:,<T! -.(#&#,(!&:(#,!

! ! H%&&%4-./,! -.!$%&#-/.!

! ! -.!$%&#-/.! F+&&#.;P!

! ! ;+&&#.;P! ;<:./#!HP!8I!

! ! ?J>>>! ?J>>>!

@R!P8++'$! 4517596! F?2G!

AO!"8#;*! ?18/?! 41!

S@R!P8++'$! ?105?! /6!

!
Q&)!-9B'%,!8<!-;,)$)(,!$',)!$-(`!8;!,&)!A$8#Bl(!$)(#+,!-(!*#)!,8!%&';I)(!-;!-;,)$)(,!$',)(!8;!;),!<+8',-;I!$',)!%'(&!';*!%'(&!)Z#-C'+);,(!
';*!:8$$8U-;I(5!![;!6/!_'$%&!414/0!-<!-;,)$)(,!$',)(!8;!,&)!A$8#Bl(!;),!<+8',-;I!$',)!%'(&!';*!%'(&!)Z#-C'+);,(!';*!:8$$8U-;I(!&'*!:));!
/11!:'(-(!B8-;,(!&-I&)$0!'!$)'(8;':+.!B8((-:+)!98C)9);,0!U-,&!'++!8,&)$!C'$-':+)(!&)+*!%8;(,';,0!,&)!)<<)%,!8;!B$8<-,!:)<8$)!,'J',-8;!-;!,&)!
.)'$!U8#+*!&'C)!:));!'!%&'$I)!8<!f15149!F4141\!%&'$I)!8<!f151=9G5!!S!$)*#%,-8;!8<!/11!:'(-(!B8-;,(!U8#+*!&'C)!,&)!)Z#'+!';*!8BB8(-,)!
)<<)%,5!!Q&)$)!-(!;8!<#$,&)$!-9B'%,!8;!(&'$)&8+*)$(l!)Z#-,.5!

!
! !



;"$%&+0%'*$(#3+$"+$1%+,"#&"'()*$%)+.(#*#,(*'+&$*$%-%#$&+9,"#$(#5%):!
!

'%!
!

A/M!XPTST'PSG!PTQ",^VYT"Q!4'BT"PT^Y[6!
_Y[:PT:!BX!XG^'"^S"PBTQ!PT!XB,YP:T!'^,,YT'\!
Q&)!A$8#B!-(!)JB8()*!,8!<8$)-I;!%#$$);%.!$-(`!8;!('+)(0!B#$%&'()(!';*!:8$$8U-;I(!8<!:'+';%)(!&)+*!';*!,$';('%,-8;(!-;!;8;E<#;%,-8;'+!
%#$$);%.!8<!,&)!8B)$',-;I!);,-,.5!

K8$U'$*!)J%&';I)!%8;,$'%,(!'$)!8%%'(-8;'++.!#()*!,8!&)*I)!%899)$%-'+!<8$)-I;!%#$$);%.!$-(`!!';*!I);)$'++.!&'C)!9',#$-,-)(!8<!+)((!,&';!
8;)!.)'$5!Q&)$)!U)$)!;8!%8;,$'%,(!8#,(,';*-;I!',!,&)!B)$-8*!);*!F4141!c!;8;)G5!

L;!$)(B)%,!8<!8,&)$!98;),'$.!'((),(!';*!+-':-+-,-)(!&)+*!-;!%#$$);%-)(!8,&)$!,&';!<#;%,-8;'+!%#$$);%.!8<!,&)!);,-,.0!,&)!A$8#B!);(#$)(!,&',!
,&)!;),!)JB8(#$)!-(!`)B,!,8!';!'%%)B,':+)!+)C)+!:.!:#.-;I!8$!()++-;I!<8$)-I;!%#$$);%-)(!',!(B8,!$',)(!U&)$)!;)%)(('$.!,8!'**$)((!(&8$,E
,)$9!-9:'+';%)(5!

!

QYTQP"P]P"\!STSG\QPQ!
L;!9';'I-;I!-;,)$)(,!$',)!';*!%#$$);%.!$-(`(0!,&)!A$8#B!'-9(!,8!$)*#%)!,&)!-9B'%,!8<!(&8$,E,)$9!<+#%,#',-8;(!8;!,&)!A$8#B^(!)'$;-;I(5!
[C)$!,&)!+8;I)$!,)$90!&8U)C)$0!B)$9';);,!%&';I)(!-;!<8$)-I;!)J%&';I)!';*!-;,)$)(,!$',)(!U8#+*!&'C)!';!-9B'%,!8;!%8;(8+-*',)*!)'$;-;I(5!

XPTST'PSG!PTQ",^VYT"Q!
Q&)!A$8#B^(! <-;';%-'+! -;(,$#9);,(! -;%+#*)!:';`! +8';(0! +8';!;8,)(0! ,$'*)!';*!8,&)$!*):,8$(0! ,$'*)! <-;';%)0! ,$'*)!';*!8,&)$! %$)*-,8$(0!
%8;,$'%,! '((),(! ';*! +-':-+-,-)(0! 8C)$*$'<,(! ';*! %'(&5! Q&)()! <-;';%-'+! -;(,$#9);,(! '$)! #()*! <8$! ,&)! B#$B8()! 8<! <#;*-;I! ,&)!A$8#B^(!
8B)$',-8;(5!

SQQY"Q!ST[!GPSWPGP"PYQ!
Q&)!A$8#B!*8)(!;8,!&)*I)!'%%8#;,!:#,!8%%'(-8;'++.!#()(!*)$-C',-C)!<-;';%-'+!-;(,$#9);,(!,8!&)*I)!-,(!%899)$%-'+!)JB8(#$)!,8!<8$)-I;!
)J%&';I)5!Q&)()!-;(,$#9);,(!'$)!$)%8I;-()*!',!<'-$!C'+#)5!S;.!I'-;!8$!+8((!-(!-99)*-',)+.!$)%8I;-()*!-;!,&)!-;%89)!(,',)9);,5!

Q&)!<'-$!C'+#)!8<!<8$U'$*!)J%&';I)!%8;,$'%,(!#()*!',!6/!_'$%&!414/!U'(!'!+-':-+-,.!8<!f;-+!F4141\!+-':-+-,.!8<!f;-+G5!

XPTST'PSG!SQQY"Q!
Q&)!A$8#B^(!<-;';%-'+!'((),(!9)'(#$)*!',!'98$,-()*!%8(,!%89B$-()!%'(&0!,$'*)!$)%)-C':+)(0!8,&)$!*):,8$(!';*!%8;,$'%,!'((),(5!Q&)!B$8<-+)!
8<!,&)!<-;';%-'+!'((),(!',!6/!_'$%&!414/!';*!42!_'$%&!4141!U'(\!

! ! 3>38! 'K'K!

! ! ! ! ! ! U-.:.;-:M! ! ! ! ! ! ! Z1+:+;1:8! ! !

! ! ! ! ! ! :,,#(,! ! ! ! ! ! ! :--,0-! ! !

! ! UM%:(-./!&:(#! U-V#)!&:(#! %.!4<-;<! ! ! Z8*:01+>!4:0,! Z1[,=!4:0,! *+!I?1;?! ! !

! ! $-.:.;-:M! $-.:.;-:M! .%!-.(#&#,(! ! ! B1+:+;1:8! B1+:+;1:8! +*!1+0,4,-0! ! !
! :,,#(,! :,,#(,! -,!#:&.#)! L%(:M! :--,0-! :--,0-! 1-!,:4+,=! )*0:8!

%<44,+;2! ?>>>! ?>>>! ?>>>! ?>>>! LKKK! LKKK! LKKK! LKKK!

R,)$+-;I! 015@?! ?0@! ?1??5! 51700! /02D>! /46! 401D1! ?0/1D!
@R!P8++'$(! ?7! 3! /1590! /15@2! =4D! E! ?0?/1! 30/6D!
S#(,$'+-';!P8++'$(! 7@8! /7A! A??! ?1/7A! /61! E! 4?/! 6=/!
Y#$8(! 3! 3! ?72! ?72! E! E! 34/! 34/!

! ! 51A@7! 7?2! 918/@! ??18//! 40=33! /46! =04>4! /10/?1!
!

Q&)$)!-(!;8!-;,)$)(,!$)%)-C)*!8;!<+8',-;I!$',)!<-;';%-'+!'((),(5!

Q&)!<-J)*!$',)!<-;';%-'+!'((),(!%89B$-()!8,&)$!*)B8(-,(!,&',!)'$;!-;,)$)(,!:'()*!8;!(&8$,E,)$9!*)B8(-,!$',)(5!

Q&)!,$'*)!$)%)-C':+)(!'$)!(&8U;!I$8((!';*!*8!;8,!-;%+#*)!)JB)%,)*!%$)*-,!+8((!B$8C-(-8;(5!

! !



;"$%&+0%'*$(#3+$"+$1%+,"#&"'()*$%)+.(#*#,(*'+&$*$%-%#$&+9,"#$(#5%):!
!

'&!
!

A/M!XPTST'PSG!PTQ",^VYT"Q!4'BT"PT^Y[6!
XPTST'PSG!GPSWPGP"PYQ!
K-;';%-'+!+-':-+-,-)(!9)'(#$)*!',!'98$,-()*!%8(,!%89B$-()!(&8$,E,)$9!+8';(0!8C)$*$'<,(0!,$'*)!';*!8,&)$!B'.':+)(0!+)'()!8:+-I',-8;(0!8,&)$!
%$)*-,8$(!98$)!,&';!8;)E.)'$0!%8;,$'%,!+-':-+-,-)(!';*!8,&)$!B$8C-(-8;(!<8$!+-':-+-,-)(!';*!%&'$I)(!F)J%+#*-;I!'%%$#)*!B8(,E$),-$)9);,!&)'+,&!
%'$)!'%%$#'+G5!Q&)!B$8<-+)!8<!,&)!A$8#B^(!<-;';%-'+!+-':-+-,-)(!',!6/!_'$%&!414/!';*!42!_'$%&!4141!U'(\!

! ! 3>38! 'K'K!

! ! ! ! ! ! U-.:.;-:M! ! ! ! ! ! ! Z1+:+;1:8! ! !

! ! ! ! ! ! M-:H-M-(-#,! ! ! ! ! ! ! 81:A18101,-! ! !

! ! UM%:(-./!&:(#! U-V#)!&:(#! %.!4<-;<! ! ! Z8*:01+>!4:0,! Z1[,=!4:0,! *+!I?1;?! ! !

! ! $-.:.;-:M! U-.:.;-:M! .%!-.(#&#,(! ! ! B1+:+;1:8! B1+:+;1:8! +*!1+0,4,-0! ! !
! M-:H-M-(-#,! D-:H-M-(-#,! -,!A:-)! L%(:M! 81:A18101,-! 81:A18101,-! 1-!7:1=! )*0:8!

%<44,+;2! ?>>>! ?>>>! ?>>>! ?>>>! LKKK! LKKK! LKKK! LKKK!

R,)$+-;I! 3! ?710?7! A19@?! ?8188@! E! /?04=2! 40=D>! /=01=?!
@R!P8++'$(! ?@9! 810@A! 51@25! ?5107A! =0>6/! ?0D3D! ?0441! />02/1!
S#(,$'+-';!P8++'$(! 3! ?20! ?/8! A9A! E! /34! /33! 61=!
Y#$8! 3! 3! ?7/! ?7/! E! E! 33/! 33/!

! ! ?@9! A91@2A! 71@?8! 051@27! =0>6/! /D062D! =0=44! 6?0=?4!
!

Q&)! <+8',-;I! $',)! <-;';%-'+! +-':-+-,-)(! %89B$-()! :';`! :8$$8U-;I(0! ,$'*)! <-;';%)! ';*! 8C)$*$'<,(! ,&',! :)'$! -;,)$)(,! $',)(! :'()*! 8;! +8%'+!
%#$$);%.!:'()!-;,)$)(,!$',)(5!Q&)!<-J)*!$',)!<-;';%-'+!+-':-+-,-)(!%89B$-()!8<!+8';!;8,)(!',!2j0!+)'()!+-':-+-,-)(!';*!I8C)$;9);,!'((-(,';%)!
+8';(!,&',!:)'$!-;,)$)(,!$',)(!:'()*!8;!+8%'+!%#$$);%.!:'()!$',)(5!

!

!
WB,,BZPT:!XS'PGP"PYQ!
S,!6/!_'$%&!414/!';*!42!_'$%&!41410!,&)!A$8#B!&'*!#;*$'U;!%899-,,)*!:8$$8U-;I!<'%-+-,-)(!'(!<8++8U(\!

! ! 3>38! 'K'K!

! ! W>>>! bKKK!

@d! jA1@5@! r402?2!
@R! e710?5! f60>3=!
S#(,$'+-'! S^[e/22! S@Pf311!

! ! !

!
!
XSP,!]SG^YQ!BX!XPTST'PSG!SQQY"Q!ST[!XPTST'PSG!GPSWPGP"PYQ!
! ! !

3>38!
!

'K'K!

! ! ?>>>! LKKK!

Q$'*)!';*!8,&)$!$)%)-C':+)(! @1/72! 2012?!
7'(&!';*!%'(&!)Z#-C'+);,(! 51887! 402=2!
O';`!+8';! 4A1/976! F=0>6/G!
A8C)$;9);,!'((-(,';%)!+8';(! 401@826! E!
N8';(!;8,)(! 4??17A86! F/10?D4G!
N)'()!8:+-I',-8;(! 4??12@86! F//03D>G!
Q$'*)!';*!8,&)$!B'.':+)(! 4@1?9A6! F204D2G!

! ! 4A01@726! F4=0133G!
!

A-C);!,&)!;',#$)!8<!,&)!A$8#B^(!<-;';%-'+!'((),(!';*!+-':-+-,-)(0!-,!-(!,&)!P-$)%,8$(^!8B-;-8;!,&',!,&)$)!-(!;8!9',)$-'+!*-<<)$);%)!:),U));!,&)-$!
$)B8$,)*!:88`!C'+#)(!';*!)(,-9',)*!<'-$!C'+#)(!)J%)B,!,&)!N)'()!8:+-I',-8;(!U&-%&!'$)!(&8U;!',!,&)!#;*-(%8#;,)*!C'+#)!8<!f//512D9!
F4141\!f//53D>9G!';*!,&)!N8';!H8,)(!U&-%&!'$)!(&8U;!',!,&)-$!I$8((!C'+#)!8<!f//5=4D9!F4141\!f/15?D49G5!Q&)-$!%'$$.-;I!C'+#)!-;!,&)!
'%%8#;,(!-(!(&8U;!;),!8<!*-(%8#;,-;I!';*!-((#)!%8(,(5!

!
! !
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!

''!
!

A9M!'BT"PT:YT"!GPSWPGP"PYQ!
! ! 3>38! 'K'K!

! ! ?>>>! LKKK!

Q&-$*EB'$,.!I#'$';,))(! A25! /26!
!

Q&)()!I#'$';,))(!';*!+),,)$(!8<!%$)*-,!'$)!);,)$)*!-;,8!-;!,&)!;8$9'+!%8#$()!8<!:#(-;)((5!S!+-':-+-,.!U8#+*!8;+.!'$-()!-;!,&)!)C);,!8<!,&)!
A$8#B!<'-+-;I!,8!<#+<-+!-,(!%8;,$'%,#'+!8:+-I',-8;(5!

!

A7M!YVCGB\YY!WYTYXP"Q!
Q&)!A$8#B!8B)$',)(!'!@RS!*)<-;)*!:);)<-,!B);(-8;!(%&)9)5!Q&)!'((),(!8<!,&-(!(%&)9)!'$)!&)+*!-;!()B'$',)!,$#(,))E'*9-;-(,)$)*!<#;*(5!

Q&)!:);)<-,(!<$89!,&)!(%&)9)!'$)!:'()*!#B8;!.)'$(!8<!B);(-8;':+)!()$C-%)!';*!B);(-8;':+)!$)9#;)$',-8;!8<!,&)!)9B+8.))!'(!*)<-;)*!
#;*)$! ,&)!(%&)9)!B$8C-(-8;(5!Q&)!(%&)9)! -(! <#;*)*!:.!%8;,$-:#,-8;(! <$89!,&)!)9B+8.))!';*! <$89!,&)!)9B+8.-;I!%89B';.!8C)$! ,&)!
B)$-8*!8<!,&)!)9B+8.))(^!()$C-%)5!78;,$-:#,-8;(!'$)!*),)$9-;)*!:.!';!-;*)B);*);,!Z#'+-<-)*!'%,#'$.!:'()*!#B8;!';;#'+!C'+#',-8;(!-;!,&)!
@R5!

^i!
Q&)!:#.E8#,!8<!,&)!(%&)9)!U'(!%89B+),)*!-;!SB$-+!41/D5!Q&)!'%%8#;,-;I!';*!*-(%+8(#$)!<8$!,&)!@d!R%&)9)!-;!,&)!B$-8$!.)'$!';*!#;,-+!
:#.!8#,!'$)!#;*)$!LSR/D!8;!,&)!:'(-(!,&',!,&)!-;(#$';%)!B8+-%.!()%#$-;I!,&)!:);)<-,!-(!';!'((),!8<!,&)!(%&)9)!U&-%&!9',%&)(!,&)!+-':-+-,-)(5!
Q&)!+-':-+-,-)(!U)$)!C'+#)*!#;*)$!,&)!B$)(%$-:)*!$)Z#-$)9);,(!8<!LSR/D!B$-8$!,8!*-(B8('+5!

^Q!
L;!$)+',-8;!,8!,&)!<#;*!-;!,&)!@R0!,&)!<#;*-;I!B8+-%.!-(!,8!);(#$)!,&',!'((),(!'$)!(#<<-%-);,!,8!%8C)$!'%%$#)*!()$C-%)!+-':-+-,-)(!'++8U-;I!<8$!
B$8T)%,)*!B'.!-;%$)'()(5!!

L;!'**-,-8;0!,&)!A$8#B!8B)$',)(!'!$),-$)9);,!&)'+,&%'$)!:);)<-,!(%&)9)!<8$!%)$,'-;!8<!-,(!$),-$)*!)9B+8.))(!-;!,&)!@R0!U&-%&!-(!'+(8!,$)',)*!
'(!'!*)<-;)*!:);)<-,!(%&)9)5!!

Q&)!*-(%+8(#$)(!<8$!,&)!@R!(%&)9)(!,&',!<8++8U!$)<)$!,8!,&)!@R!*)<-;)*!:);)<-,!(%&)9)!';*!,&)!$),-$)9);,!&)'+,&%'$)!:);)<-,!(%&)9)5!

! !
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!

'(!
!

A7M!YVCGB\YY!WYTYXP"Q!4'BT"PT^Y[6!
VB,"SGP"\!,S"YQ!
Q&)!98$,'+-,.!$',)(!<8$!,&)!@R!(%&)9)!'$)!:'()*!8;!,&)!"XLE41/4!F4141\!"XLE41/4G!_8$,'+-,.!Q':+)!<8$!9'+)(!';*!<)9'+)(!'*T#(,)*!,8!
,8,'+!*','(),!U-,&!-9B$8C)9);,!<'%,8$!(%'+)!_"E4141!F4141\!_"!41/DG5!

PSQ!?8!
P-(%+8(#$)(!-;!'%%8$*';%)!U-,&!LSR!/D!'$)!(),!8#,!:)+8U5!Q&)!B$-;%-B'+!'((#9B,-8;(!#()*!<8$!,&)!B#$B8()!8<!,&)!LSR!/D!C'+#',-8;!U)$)!
'(!<8++8U(\!

! ! 3>38! 'K'K!

! ! I!AX:X! U!7c:c!

P-(%8#;,!$',)!<8$!(%&)9)!+-':-+-,-)(!E!@R!(%&)9)! AM7?! 4526!
!

S((#9)*!&)'+,&%'$)!%8(,!,$);*!$',)(!&'C)!'!(-I;-<-%';,!)<<)%,!8;!,&)!'98#;,(!$)%8I;-()*!-;!,&)!-;%89)!(,',)9);,5!K$89!/!H8C)9:)$!41/1!
<#,#$)!%&';I)(!-;!&)'+,&%'$)!%8(,(!$)!,&)!@R!$),-$)9);,!&)'+,&%'$)!:);)<-,!(%&)9)!U-++!:)!:8$;)!:.!,&)!B'$,-%-B';,(!$',&)$!,&';!,&)!
%89B';.5!
!
!
Q&)!'((),(!';*!+-':-+-,-)(!8<!,&)!(%&)9)(!',!6/!_'$%&!414/!';*!42!_'$%&!4141!U)$)\!

!

! ! A2A?! 4141!

! ! ^Q! @R!

! ! G;<#1#,! Q;?,6,-!

! ! ?>>>! LKKK!

S((),(! 8/7! 26?!

N-':-+-,-)(! 4?18A/6! F401D3G!

FP)<-%-,G! 489@6! F/04>/G!
!

!!

! ! 9%Y#1#.(!-.!.#(!)#$-.#)!H#.#$-(!M-:H-M-(P!ZCG!G;<#1#,[!

! ! ! ! ! ! ! !

! ! E#$-.#)!H#.#$-(!%HM-/:(-%.! U:-&!Y:M+#!%$!AM:.!:,,#(,! K#(!)#$-.#)!H#.#$-(!M-:H-M-(P!

! ! 78!9:&;<! 'D!":4;?! 78!9:&;<! 'D!":4;?! 78!9:&;<! 'D!":4;?!

! ! 3>38! 'K'K! 3>38! 'K'K! 3>38! 'K'K!

! ! ?>>>! LKKK! ?>>>! LKKK! ?>>>! LKKK!

B=-()(+!E%&%(J-R! 456CE7:% EA6IMOH+ D9@% P;P+ 4A65BA:% EI6A;PH+
7#$$);,!()$C-%)!%8(,! 4D:% EGGH+ F% ;I+ 4D:% EAKH+
YJB)$-);%)!I'-;MF+8((G! 8B% E;H+ A9@% EGGH+ 5AC% EGOH+
L;,)$)(,!%8(,! 47D:% EAPH+ A0! E+ 497:% EAPH+
78;,$-:#,-8;(!B'-*!:.!)9B+8.)$! 3! E+ A5B% OP+ A5B% OP+
O);)<-,(!B'-*! ABC% IM<+ 4ABC:% EIM<H+ F% N+

'&#<)(+!E%&%(J-R! 4A6E57:% EA6<PGH+ E78% O;K+ 4EBD:% EI6AFIH+
Q&)!@R!'%,#'$.!&'(!$)%899);*)*!9-;-9#9!*)<-%-,!$)*#%,-8;!B'.9);,(!8<!f=20111!'$)!$)Z#-$)*!)'%&!%'+);*'$!.)'$!F4141\!f=20111G5!H8!
B'.9);,(!U)$)!8C)$*#)!',!,&)!B)$-8*E);*5!

Q&)!'((),(!&)+*!U-,&-;!,&)!@R!B);(-8;!(%&)9)!'98#;,!,8!f15D3=9!F4141\!f1526?9G!';*!'$)!&)+*!9'-;+.!-;!:8;*(5!

! !
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!

')!
!

A7M!YVCGB\YY!WYTYXP"Q!4'BT"PT^Y[6!
!

S98#;,(!$)%8I;-()*!-;!,&)!-;%89)!(,',)9);,!-;!$)(B)%,!8<!,&)!*)<-;)*!:);)<-,!(%&)9)(!:)<8$)!,'J',-8;!'$)!'(!<8++8U(\!

! ! 3>38! 3>3>!

! ! CG! C\! ! ! ^Q! ^d! ! !

! ! ,;<#1#,! ,;<#1#! L%(:M! -;?,6,-! -;?,6,! )*0:8!
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Company statement of financial position Company Number 00196730
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71 

As at As at 

30 March 28 March 

2021 2020 

Notes $000 $000 

Non-current assets 

Fixed assets 1 3 

Intangible assets 661 489 

Investments 3 11,895 10,611 

12,557 11,103 

Current assets 
Trade and other receivables 4 48,570 47,093 

Cash and cash equivalents 78 33 

48,648 47,126 

Total assets 61,205 58,229 

Current liabilities 
Trade and other payables 5 (15,861) (4,501) 

Lease liabilities 6 - (602)

(15,861) (5,103) 

Non-current liabilities 
Trade and other payables 5 (98) (9,741)

(98) (9,741)

Total liabilities (15,959) (14,844) 

Net assets 45,246 43,385 

Shareholders’ equity 
Called-up share capital 7 1,803 1,803 
Share premium account 3,828 3,828 

Equity reserve 201 201 

Profit and loss account 39,414 37,553 

45,246 43,385 

Included in the profit and loss account is a loss for the year of $971K (prior year loss $1,259K). The accompanying accounting policies 
and notes on pages 73 to 80 form part of these Financial Statements. 

The financial statements on pages 71 to 80 were approved by the Board of Directors on 1 September 2021 and were signed on its behalf 
by: 

PAUL DUPEE 
Chairman 
1 September 2021 

REGISTERED OFFICE 
Lowfields Way  
Lowfields Business Park 
Elland  
West Yorkshire 
HX5 9DA 
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5. TRADE AND OTHER PAYABLES
2021 2020 

$000 $000 

Current liabilities: 

Trade payables 122 87 
Amounts owed to subsidiary undertakings1 4,150 3,944 
8% loan notes 11,225 - 

Accruals and deferred income 315 470 
Unavoidable lease costs 49 - 

15,861 4,501 

2021 2020 

$000 $000 

Non-current liabilities: 

8% loan notes - 9,437
Unavoidable lease costs 98 304

98 9,741 
1 All inter-company loans are repayable on demand and as such are recorded at their face value. 

The 600 Group PLC has undertaken to discharge the liability for corporation tax of all UK Group undertakings. 

The above loans and borrowings are secured by way of fixed and floating charges over the assets of the Company and its subsidiaries. 

The $11.225m (£8.5m) nominal value of loan notes in place at the year-end were issued in three tranches in February, March and August 
2015 with 43.95m convertible warrants attached to them. These warrants allow the holders to either convert the loan into shares or to 
purchase shares at 20p for a cash consideration. The loan has both debt and equity components and $195,000 is shown in an equity 
reserve and the balance, after deduction of associated costs and amortisation of $0.8m, is shown in current borrowings. Costs are 
amortised to the income statement over the term of the loan. The loan notes and the warrants’ expiration date was extended, during 
2019, by two years to 14 February 2022. In accordance with IFRS 9 an adjustment to the carrying value of the amortised loan note cost 
was made and the corresponding amount credited to the income statement. The cost incurred will be amortised over the remaining term. 
Subsequent to the year end a further extension of the loan note repayment date to 14 August 2023 was agreed, in July 2021. 

Unavoidable lease costs 

During the year, the old Heckmondwike premises lease was reassigned to a third party, therefore releasing the group of the lease liability. 
In the prior year provisions had been created to cover the unavoidable costs associated with the lease, however as a result of the 
reassignment of the lease these provisions were reduced. The remaining provision shown in the unavoidable lease costs relates to 
compensating payments due to the landlord in excess of the reassigned lease that is set to expire at the end of September 2023. 
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