/" &(#-, % "3&)$ (1&*)#
HEA " HH G &XO*
&, & [1&4)% %, /&
#% & )
=l R
&I, /%)




+++ ) *
mnm1 + IIIII#. +# ( +# #!_Il

= @>F?76;;@G@ :3 @C3 F?3 8;?7TDEC3 DF=>@7?6@ BFE3&3E;

5.7 D7EE;>3?3 L ;?83EE; A@DD;4;=7 EC@G3C7 DR7/B1%=;55376(

2+-/13:3/8 ;= C;??@G3E@ 7 A;O0 5@>A=7E@ D;E@ F88;5;3=7 |
@>A=7E3>7?E7 83EE@ ;? 53D3 9C3I;7 3==7 5@?@R577°67 28 @TC>
67?E7 5@>F?3=7 +@47CE@ 7CC7EE; 7 35@QDE@ |IBO®RB==%2B;"
?F@G7 A39;?7 7T=TEEC@7?;5:7 AC7TD7?E3?@ =V3PEE@OEOLE@DHF23=1
639=; @C937?; ;DE;EFI;@?3=; 3==V@C937?;1I13]; G36&67BZCESB@C;@
DF3 DE@C;3 3==7 ;?8@C>3|;@7?; EFC;DE;5:7 76 75@?@>;5:7

#= @>F?76;!;@G@ AC7TD7?E3 6F?BF7 BF7TDE@ D;B@D7CR2Il;E
67; AC@AC; 5;EE36;?; >3 3?5:7 A7C 7DD7C7 F?3 >ABRCHBIE7?D@C:
4:=7 GTEC;?35@>F?;53E;G3 G7CD@ ;=>@7?6@ ; TEAT(D 77=F @I5D
= ?3G;93E@C7 A@QECJ EC@G3C7 ?@E;|;7 DF= QDETBI327\Re2;"
DF@; @C93?; 6@5F>77E; 755 3==7 ?@E;l;7 DB&75677 Q0DEC @ E
CEE@QC;@ 8;?@ 3; ?F>7C; 6; BF7TDE@ 4@==7EE;? ®@FFRR3I8@T>3
?E7T>A@ C73=7 GF@=7 7DD7C7 3?75:7 F? 53?3=7 B G;G;3Z@HIDLAY"
E;?F@ EC3 ;DE;EFI;@7?7 7 5,EE36;?; A7C 5@ DBFHECEBO:¥3b@>F?;
'"7==7 G3C;7 A39;?7 5:75C76;3>@ D;3?@ 835;=>72E73357DBBE3?E;
?7@7? D@?@ A3CE;5@=3C>7?E7 7TDA7CE; 6; 5@>FESS; @ EEFBC:
EC@G7C3??@ ;?8@C>3l;@7?; >@6F=; 3EE; 3>3C;DE@35;& ;EGKE"
BF7==7 ?@E;|;7 FE;=; ATC 8CF;C7 67; G3C; D7TCGABI?EFcRYIC7 5@
9=; 3>>;?:DEC3E@C; 7 9=; F88;5; 56@>F?3=; #? BF3x®7 EFEE® 3?5@
L DESE@ >7DD@ 3 C79;>7 >3 ?7; AC@DD;>; >7D; D; AQELGTED |
375:7 EFEE7 =7 67=;47C7 BAAC@G3E7 D;3 63==3 DERE G5 6F==3C-

7CE@ ?@? EFEE@ L A7C87EE@ 7 5@CC7EE@ B3BBR2@;BB;?6
G;93E@C; 6; D79?3=3C7 7G7?EF3=; 7CC@C; @ CS3PEB6| AZB¥28=7!
EC@?4383)3003 )3192+-/3:3 /8

3 A3CE7 67==V3>>;?;DEC3l;@?7 L6@G7C@D@ G;33S3PBCAREA.
==3G@CQ@ DG@=E@ +@47CE@ 7CC7EE; 5: B EFESCZ3DBEL
3557=7C3l;@7?; :3 D3AFE@ A@CE3C7 3 E7C>;?GBFIRBEB+@BEE@

it l-l-_'l—l-_— i g e |
& 'ﬂ = ﬂ [T T E e DT 'l'-";-r' .'\l

L] T | P T o e eTieiads o P e . e T DR
AR e e -

Limge= mymmss i
Pr——

Y e 1 g e
i e

i

[l

e S BHDE i || e | Bt | Eieas | S [[foerae. @080 @

(‘2 1
% ! . 9%3)%! *
/" 0

% l

-3-3 "
%3** 33 1*)3)



%

) #)
(#' # '+ ! $# +++ -+

53763=@ %3 9;F?E3 5@>F?3=7 :3 C;?F?538H@736 5;@L AC;>3 =3 C73=;l13;@?7 67= AC@97EE@ C7=3
F? 56@?EC4FE@ 6; >:=3 7TFC@ 5@?570DG63==8355@CA3>7?E@ 67==7 D5F@=7 7=7>7?E3C; 7 ;? DF5
YC@G;?5;3 A7C 363EE3C7 =3 D5F@=3 7=32DPE@C7 BF7==@ C7=3E;G@ 3==3 D5F@=3 >3E7C?3 @7
)3=0 3 D5F@=3 >3E7C?3 ,M L G7C@ =3 9;F?ESGR6FP8ah6;D83l,@?7 >3 5@? D@CAC7D3 A7C BF3?E@ C;
:3C;?F?5;3E@ 3= 5@?EC;4FE@ N L 3GG7?FEM®34®3 53CERQ@=3 >3E7C?3 ; 6F7 AC@97EE; ?7= >399;@
35F@C =7997C@ 7 ?@? D7?I13 D@887C7?I13 A7C B7C;@&3?B3>>7DD; 3 8;?3?1;3>7?E@ AC@G;?5;3=7
6; D@=6; D;5FC; >3 6@A@ 3G7C 3EE7?E3>7?BFBS:FE@L@ =2 ;>A@CEQ@ 6; 7FC@ DF F?3 DA7D3
AC@4=7>35@7 EFEE; ; AC@ 7 5@?EC@ 67=53>@DIB-M); 5:7 ;=D75@?6@ 5@? 5@7EC;4FE@ E@E3=7
:383EE@ AC@A7?67C7 A7C =3 C;?F?5;3 3= 5@BEC;4FE@ ®ADE F?3 DA7D3 3>>7DD3 6;
=3 C;678;?;;@?7 67= AC@97EE@ 6; F?;8;53I1BR@6TM3EET7?1;@7?7 67==3 9;F?E3 7 679=; F88;5; 7 ?2@? A@
D5F@=7 >3E7C?7 E7G3 7DD7C7 3=EC;>7?E; L DE3E3 DF4:E@ 53E3=;II3E3 DF= AC@
)C;>3 6; 3667?EC3C5; ?7= A7C5:K D; L 3CC;CBEB@%T7~3E;G@ 3==3 C;DECFEEFC3I;@7?7 67==3 D5F@=3 >76;3
675;D;@?7 8355;3>@ F? A@V 6; 5C@7?;DE@C;3 6@23-83B63>7?E@ 67==V;?53C;5@ AC@97EEF3=7 678;?,E;G@
‘7= ;=5@7D;9=;@ 5@>F?3=7 3G7G3 3AAC@P3EBFFPE3 AC;>3 83D7 5; D;3>@ 355@CE; 5:7 ; E7>A,;
3EE@ 6;:76;C:Il@ 5:7 AC7TG767G3 =VF?;8;531:@ 2.6 ;xFL88>@ AC78;DD3E; 7 5@L A@E7C ;?;1;3C7 ; =3G@C,;
D5F@=7 7=7>7?E3C; 3 [7C=3 7 67==7 D5F@=B2BB03773-V7DE3E7 477 6:88;5;=>7?E7 D; D3C7447C@
)3=0 C3?@ DE3E; C763EE; 67; AC@97EE; ACTA®ENE,A7JRATEE3C7 )7CN AC;>3 6; 3443?6@7?3C7 678;?;E;G3
5:;767C7 3==3 )C@G;?5;3 =V;?E7CG7?E@ 8;?32BEGBA7OE3;A@QE7D; D@?@ DE3E7 >7DD7 ;? 53>A@ EFEE7 =7
C73=;113;@7?7 6; BF7TDE@ 3EE@ 6; ;76;C;||@ E7GBD@TRTAQ@DD;4;=; A7C 57C53C7 6; C;DA7TEE3C7 BF7DE3 D53
l;@7?3=;113C7 7 F?;8;53C7 678;?;E;G3>7?E7 =V@687CEFOEE@AA@ 5N ?@7? L DESE@ A@DD;4,=7 BF/DE@
=3DE;53 ?7=5@>F?7 6; |:@G@ AF?E@ D; D@?@ 6@GFE; 388C@?E3C7 ; AC@4=7>; 5:7 63==@
#= AC@97EE@ C7=3E;G@ 3==VF?;8;53|;@?7 O=EEBSRBE 6Z7=3G@C; D; 7G;67?1;3G3?@ 7 5;@L =@ DA@
>7?E3C; AC7G767 =3 D@AC37=7G3I:@7?7 67==3 DEB@2E & 678G37E; 67; E7T>A; A7C =;47C3C7 =3 D5F@=3 7=7
5@? =3 C73=;l131;@7?7 6; ?F@G7 6;75; 3F=7 7 =35@EARETER )3=0 ;A@E;|I34;=; ?@? AC;>3 67==3 8;?7 67=
>7DD3;? D;5FC7113 67==V76;8;5:@ 5@7? F? 5@DE@;3®>A=7D
D:G@ 6; 5;C53 >;=,@?77 >=37FC@ -3=7 ACQIZEEEEE7>A@ =3 9;F?E3 5@>F?3=7 :3 AC7D@ ;?
L DE3E@ 8;?37?1;3E@ 63==3 )C@G;?5;3 76 L @3> 7?2830 I7EE@ AC7=;>;?3C7 C7=3E;G@ 3==3 D5F@=3 >3
3G3?I3E3 5@7? EFEE; 9=; 3EE; 67TA@D;E3E; ?79=F788?8; AQ@@;PF4,E@ 7>7CD; 6;G7CD; AC@4=7>; ;= AC;>@
5;3=; A7TC =V3AAC@G3I;@7?7 678;?;E;G3 35BF;DEBBMHZHHI==@ 5:7 3 6;DE3?I3 6; >7?@ 6; 57?E@ >7EC; D;
A@ECJAC@5767C7 3==V3GG;@ 67; =3G@C; #EMTBUBZBE@ DIF3B 3EEF3=7 6; 6F7 D5F@=7 >3E7C?75@7? ;
63?E7 =VF?;8;531;@7?7 67==7 D5F@=7 >3E7C?75@>B1IKC7E; AC@4=7>; @CI37;II13E;G; #?@=EC7 6@A@ F?3
G767G3 =3 EC3D8@C>3I,@?7 67==V3EEF¥S?3 DEP@3E;3 373=,D; AC@9I7EEF3=7 G77,G3 7G;67?
7=7>7?E3C7 6; )3=0 ;? D5F@=3 >3E7C?3 A7C BGEDFPEDA7D3 DFA7C;@C7 3; AC7G,DE; >,=3 7FC@, 67
FE:=;113?6@ A7C F?3 BF3CE3 D71:@7?7 7 A7C =3 EFRE?F3%¥3E 63==3 ?757DD;EJ 6; F? 3679F3>7’>E@
EF3=7 76;8;5;@ 67==3 D5F@=3 >3E7C?3 #= 5@IE®;BF@AT@-V76;8,5,@ 47? >=37FC@ ;? A0 7
53D@ 7C3 DE3E@ G3=FE3E@;? >;=37FC@ #BRFATB@EH;C53 >=37FC@ DF=5@DE@ 675 E7CCT?
6@G7G3?@ 7DD7C7 5@7?D7BF7?1;3=; 7 5;@L ABRBAT@EC;3C7 A7C C73=;113C7 9=; DA3I; 3557DD@C; 3~: V7B;
G7G3 63C7 3EEF3I;@?7 3==3 A3CE7 C7=3E;G3&5;@5F@@72:3C6;?@ 7 A3C5:799;@
>7?E3C7 7 A@; 3 76;8;5;@ 67==7 7=7>7?E3C; 677)BE@ 5@?E@ 6; BF7TDE7 ?@G;EJ =3 9;F?E3 3 C39; @?BE
=;47C@ D; A@E7G3 ;?E7CG7?;C7 ?7==3 DF3 CDECRHEH@RN@@? 7C3 ;=53D@ 6; ACTG767C7 =3 C73=lI31;,@?7
@A@ F? AC>@ ?@7? 355@9=;>7?E@ 67==BH@¥8267Q F?,5@ A7C =3 D5F@=3 >3E7C?3 3)3=0 %3 C;DA
6; 8;7371;3>7?E@ ?7= >7D7 6; 39@DE@ =3 DE3®80 =@9;53 ;? AC@DAT7EE;G3 8FEFC3 L DE3E3 DM,,F BFYDE3
5@>F?3=7 63 A@5@ ;?D76;3E3 C:AC7D7?E3GEQSBER EE>@ ;?53>>;?3E; 5:;76776@ 3= AC@97EE;DES8 6;
355@>A3973?6@ 9=: DE7DD; 5@°? ;?5@7?EC; ;=4 D@02ZEE0ZF?3 D@=FI;@?7 E75?;53 ;? >7C.E@ %3 D@+F
3DD7DD@C; AC@G;?5;3=; 6; >7C;E@ 5@7 =3 I@HRAS@NBIENH¥H3= AC@9I7EE;DE3 5@76;G;D3 ;? E@E@ 639=;
67==3 5@?53E7?73;@?7 5:7 ; ACQ97EE; DE7DEB&® 82@E3@b5;3=; ACTA@DE; 3==V76;=;;3 D5@=3DE;58 AC7

#= AC@DD;>@ ?F>7C@ 6: TH(/(# (+& U FD5:CJ AC>3 6TEZPBEB=;:7 o
I=; 3CE:5@=; 67; 5;EE36:?; 6@GC3??@ A7CG72ET DROPRAREE@ ;?8@C>3E;5@
3==3 C7631:@77 375:7 3==V:26.C;l@ 7 >3;= ACOFRS@E@ E@?EC@ ;= @ET>@CT =,

~_6,

.t v



®% Glovo informa

g HEN -

T — 1|1|||||||1||||||||||1|||1'.| |1 JEt, et 3

G767 =3 C:DECFEEFC3I:@?7 67==V3EEF3=7 |36836 & S7EZ7E:5@ 355@CA3>7?E@ 67==7 D5F@=7 79=
DSF@=7 7=7>7?E3C; >3 D@AC3EEFEE@ =V399FPE3 @G Sk
C7?13 6; F? F=E7C:@C7 DA3I:@ A7C 5:C53 >7ECQ@ER® :? EFEE3 BF7DE3 G:57?63 5@>7 D:?635@ A@gﬁ
6C3E; ;? >@6@ 63 A@E7C @DAE3C7 ;? >@B@ @BE3GHa>>7DD@ BF3=5:7 =7997C7II3 @ ?@? 3G
BF3EEC@ D7I:@?; A7C F? 5@>A=7DD:G@ 6; @35@F73 5@>A=TE3 :?8@C>31:@7?7 >3 :E7>A! DEC7EE,8€
F? F2:5@ 76:8:5:@ #= 5@DE@ 6; E3=7 AC@97ERR@-X@CE3RA 3 5@>A;7C7 =3 D57=E3 ?@? 835:=7 6.
7FC@ 5:3C7 3 BF3=5@D3 6: 57CE@ A7C F? AC@I7EE@ A:O 3541]:
@? BF7TDE3 D@=F1:@?7 :? >3?@ L :?::3E@ =MEDTEAB@C7 67; AC@4=7>: 67==3 D5F@=3 5C76@ A 6
—E:5@U 5@7? 6:G7CD: :?5@?EC: 5@? 9=: 3DD7DDETAT@ R D5FD3?E7
5:3=: D:3 3==V:DECFI:@?7 5:7 39=: 77E; =@53=; ~==3G@T263 =7 G@5: 5:7 G@CC7447C@ G767C 3==@"
AF44=5: '7 L 7>7CD3 :? BF7DE3 83D7 F?3 E@E33TP@?6@=E@ =3 D@=F|: @77 6: BF7DE: AC@4=7>: D@7,
G:D:@?7 3= AC@97EE@ 5@? =3 AC@>7DD3 E3=I7EBRCEH7 6 8@?63>7?E@ %3 9:F?E3 :3 9:J
AC@A@DE3 A@E7G3 7DD7C7 D:5FC3>7?E7 3>ATBDRGMMEEM 3 AC76:DA@CC7 F?3 G3C:31:@?7 6; 4:=37
:3>77E@ ?@? 3AA7?3 G72:DD7C@ 3A7CE; ; E78%C2388:63C7 =3 AC@97EE3I: @77 678:2:E:G3 67= A@=@ 6-
@A@ BF7DE7 3DD:5FC31:@?: 375:7 D5C;EEZ GB 9:DBE®=3 >3E7C?3 6: ' @C@ :? >@6@ 63 7DD7C7
13 675:D@ 6:; C;?F?5:3C7 3= 5@?EC4FE@ 6; ACEIFE®Q@? 9=; 7=34@C3E: ?@? 3AA7?3 =3 )C@G;?5:3 >
A7C =3 C:DECFEEFC3I;@7?7 67==3 D5F@=3 7=7ET?EREE:0ABD; ;@77 =7 C:D@CD7 A7C =V76:=:1:3 D5@F2
5@7 =V@4:7EE:G@ A7CN 6; A@E7C 355767C7 F@? EEBF@AFB@CT87C771:3=7 A7C ?@; 9C31:7 AC@ACAG

47? >399;,@C7 7 5;,@L 5:C53 7TFC@ 3G7?ERE25;3 67=5@?EC;4FE@ #?@=EC7 D; DE3 =3G@C3?6%
ACT79;@ 6; C;D@=G7C7 A7C 9=; 3??; 3 G7?;C7 XG@GFBREE; 9=; 3DA7EE; FC43?;DE;5; 5:7 E3=7 CT@
DSF@=3 >3E7C?3 ?7= 5@>F?7 6; ;@G@ ,@?7 5@>A@CE3 .? =3G@C@ ?@? 835,=7 >3 ?7= BF3=

%3 6;D5FDD;@7?7 5@7?D;=;3C7 DF BF7TDE@ GE7?>3A?BECGK3/CD3E7 A3C755:;7 7?7C9;7 A7TC A@QE7C 63C’
BF3?E@ >3; 3DAC3 5@? A@D;l;@7?; 5:7 3=>7? @ DARIES?7= A;0 4C7G7 E7T>A@ A@DD;4;,=7
7C3?@ =7 A0 ;75@7?5;=;34;,=; &3 A@; 3=>@>7?HECE@&H=F67C7 5@? 9C3?67 D7C7?;EJ A@DD@ 388
G@E3I;@?7 5@? 9C3?767 D@66;D83l,@7?7 :3 G,DB@,59CBAL@47 DE3E@ DM F? G7C@ D53?63=0L
6; >;?@C3?13 ?@? G@E3C7 5@?EC@ ;= ACBGBIG?32HEE@ =3 D;EF3l;@?7 3G7DD;>@ A7CD79F,__
7DAC;>7?6@ F? G@QE@ 6; 3DE7?D;@?7 @7? EPHEGI6I6@ BF7 76;8;5, DS@=3DE;5; 6; D5SF@=3 >3E7C?3
5C76@ D; D;3 7G;67?1;3E@ 5:7 ?@7? 7C3 ACQAGE@ETRADBEY D@=@ A7C5:K =; 3G7G3>@ 9;J 3DD79?3E;
63=@ =3 675;D;@7?7 6; C;?F?5;3C7 3= 5@7EC;4FER)BE@EESEB?EC;4FE@ AF44=,5@ A7C ?@? C;D@=GT(
63==3 9;F?E3 5@>F?3=7 >3 5:7 ;?G757 E3=7 ;QIWHE3= AC@4=7>3
G363 AC@AC;@ ?7==3 6;,C7l,@7?7 5:7 5@7? =F?9;>,C3?I13 7C3 # "% &
DE3E3 36 @EE3E3 63=5@7?D;9=;@ 5@>F?3=7 ?7=  8;?3=;l ")& ), %)




5@

DD@
G7C
5:7
F?
@D@
37@
’E3

9:J
5@

7C7

* ")-

' HOH+' (' -+ "t

= &399'@ F?7@ 7 =7 DF7>@?E39?7 :3? HICC,E@C;@ ;? F?3 >@=E7A=;5;EJ 6; 3EE;G;EJ 5@7? E3?E3 A3D
83EE@ 63 E73EC@ 3==3 A35:8:53 :?G3D: @X6T-2E82E8 G@9=;3 6; 83C7 =3 D;>A3E;3 5.7 5;C5@?63
C;@D7)7??7'7C7 6@A@ 3??;9=;3=A;?; DEBFI®E? G@=@?E3C; L EC3DG7CD3=7 ?7==3 5@==7EE;G;EJ 6;CN 6;
83EE; C;E@C?3E; ?7==3 )C@G;?5;3 !C3763 A0 ;?>@=E7 @553D;@7?; D@?@ 7DD; DE7DD; AC;>; AC@>@E@C;
VF? CE@ BF7==@ 67==V36F?3E3 5:7 D; 5@&VDEI%3 6; F?3 D@5;7EJ 5:7 :3 D7>AC7 A;0 4,D@9?@ 6;
3?2?@ 3EE7D@ 63 EFEE; 9=: 3=A:?: 5:7 :? BF7TDEGF&R6@7C;5@>7 BF7==;67==@ DA;C,E@ 3=A;?@ #? 5:;FDFC3
5@C63?@ 757=74C3?@ ;==@C@ A3DD3E@ 7 ATS@IER HET36F @ A;55@=3 C;8=7DD;@7?7 5:7 ?@? GF@= 7D
#=AC;>@ 5@?G79?@ ?3l;:@?3=7 D; E7??7 3??;B30F3b0#@=FE3>7?E7 A@=7>;53 >35:7 >; AC7>7 6; D@=
E@A;3?@ 6; D;39@ A7C C;5@C63C7 ; 536FE; 87638 ACBF7DE@ 5@?E7DE@ #=53AA7==@ 3=A;?@ C;5@C6@
9F7CC3 >@7?6;3=7 DF BF7==7 >@?E39?7 (99; ATC38@x&; 6; F? 53A;E@=@ D;5FC3>7?E7 A@D;E;G@ 67==3 AC@
L 6:G7?E3E@ := D:>4@=@ 6; F? DD@5:31:@7?7 BLI@EIGNIBCEIE@ 3==7 36F?3E75@7? E3?E@ @C9@9=;@ 7 DA;
8;7C3 5@7D3 7 8@CE7 5:7 C3AAC7D77?E3 F?3 CGIH@CEH;®RGCDE3 5C76@ D;3 ;= D;>4@=@ A7C 7557==7713
E3?E7 67= ETDDFE@ D@5;3=7 67= ?@DEC@ )I>%3 5@C3=;EJ 67==3 D@=;63C;7EJ 7 67==3 5@>F?;@7?7 5:7
-C3 =7 >=3 A7CD@?7 5:7 D; D@?@ C;EGEITZALCI5@?EC366;DE;?9F@?@ =V DD@5;3I;@?7 C;E7?9@
F?7@ 76:? A3CE:5@=3C >@6@ 8C3; >:=35:BR?8@5:7 ?7=5@?E7DE@ 67==V36F?3E3 @ ;? 3=EC7 @553
D8;=3E@ 63 G;3 +@>3 3EEC3G7CD@ A;3lI3 13=P@CEBR@FQC; 67; 5@?8;?; 67==3 3==7 EFEE; 9=; 3=A}?,
35@CD@ ;113 5V7C3?@ 3?5:7 >@=E; C3AACTBT2ERRDEZ® 5@>F?7 AQEC7447C@ D8;=3C7 5@? =3 DE7DD3 53
?2@DEC@ 5@>F?7 "'J ;= D343E@ : 9CFAA: 3=A258 @?@ 5@?G;?E@ 5:7 @=EC7 36 F? A;0 D;9?;8;53E;G@
7 6;)3=0:3??@ D8;=3E@ 5@7? ;= ?@DEC@ D;?63P@EL@ 5C@7¥3E;5@ 6; C3AAC7D7?E3?I13 ?7 9F3639?7
6; @G7D F?3 5,EE36;?3 G;5;?3 ;? F?3 >37:87DE3I¥EY?3?5:7 ;= D7?D@ 6; 3AA3CE7?7?I13 7 F?;@?7 67==3 C7
5F=>;?3E3 ?7==3 67A@D;|;@?7 67==7 5@CQ@?3BEFDOEF3% 6, |@GC@ ,@EE@ ; C;DATEE;G; 53>A37?;=;
>@?F>7?E@ 67; 536FE; 6; EFEE7 =7 9F7CC7,?GF58H3?3EFC3=7 5:7 =7 A7??7 ?7C7 C;5@C6;?@ =7 EC36;
BF;?6; G;DDFE3?@? D@=@ 5@>7 >@>7?E@ 9G@3ChHAEL T CC7?17 67; C;DATEE;G; A37D; 6V3AA3CET7?I3
87DE3 >3 375:7 5@>7 >@>7?E@ 6; C;8=7DD;@?P@63®C3I;7 3; 53A@9CFAA@ 39=; 3=A;?; 7 39=; 3>;5;
5@C6@ 679=; 3=A;7?,
%\V3>>:2:DEC3l;@?7 5@>F?3=7 ?@? AFN 5:7 7DD7C7 "& +8&% )
9C3E3 3; BF3EEC@ 9CFAA; 5:7 63 6757??; D; 36@A7C3?@ DF=  ****&) # "#%"& ##& *'&)+

1 #l

>@7; =V3 >KC:EK ,>@7?; =V:3>7TC.ESE@ %7 ;938D B?@%B77 SFE@C7G@=; BF@QE;6;3?; 8C3?57D;

?E;E@=3G35@DM ;= A7Il@ DA@CE;G@ 5:7 67D5C;@7GB@V,;>&L7 I¥6; &@?E7 1@?5@=3? @2

6;G;6@ A;7?3>7?E7 =V3887C>31;@?7 67= 9;@C23v. IR MBFRBE@=E3 ;= ?@DEC@ ;4@ :36;D

F? 9,C@ 6V#E3=;3 36 3=E;DD;>; =;G7==; ;78;3>>3?6@ H@>ADFBAA7 C;FD57?6@ 3==3 8;?7 ?@?@D

AC;>3G7C7 D;3?@ 9;J BF3D; 3 6@>3C7 F?3 D75@ 768 G@~R@2H71@?5@=3? ,7 3?5@C3 F?3 G@

?7 8@DD7 DE3E@ 4,0@9?@ :3 6;>@DEC3EQ@ 6:@DNIIQ@E3NPE;DEBBD-=VF=E;>@ 6757??;@ 3==3 5@CP3 C@D3
6@G7 5; D@?@ =7 D3=;E7 =F; 5VL 93C3?E;E@ 7 3@R7BECBEEE 2@ IDATEESE;G7 :3 D3AFE@ Cj> ?

6;D5FDD;@?7 7 :3 83EE@ G3=7C7 =7 DF7 BF3=;EJ 6; BEBZ3BQ@C7 '

: DE3>A3 ?@? 9=; 6;3 D7>AC7 ;= >7C;E3E@ C;D3=-E@ 65 @@GEEE36;2

?@? A@DD@ 5:7 7DD7C7 @CI9@9=;@D@ 67= ?@DPO@BBEAKED >7 =

7 DA7C@ 5:7 =3 83G@=3 5@7?E;?F; 3=>7?@ A7C F? 3CEBER23I@3 @?g

E

E7

6; ?F@G@ BF;?6; 7 F? 9C@DD@ ;? 4@553 3= =FA@ AF3;DREED?79F@ 67
+:>3?7?6@ ;? E7>3 6F7 CF@E7 8355;@ F? 9C3?767 A=3E@EQC328N3] &@7
 E75@C@73 A7C ;==3G@C@ 7 =3 A3DD;@7?7 5@7?I58BGOE@A/E3WD;>@ 7 3=EC7
| E3?E@ 83E;5@D@ DA@CE -3?E3 A3DD;@7?7 7 67&E3%? GEBABCETIE;>3 A7C 8@
7 ‘ 3757 D@66;D83l;@7?; ;>A3934;=; 3 A3CE;C7 63 ;=@ TE@F-3T7Tm? =3 D75@?63 97
C3l;@?7 &@D7C 8;?7@ 3= ?F@G@ 53>A;@75;?@ 6; 53P3 C3B4LPBEEL73=EJ 5:7
E3?E;5V;?G;6;3?7@ 7 5:7 DA7C;3>@ A@DD3 5@?E;7F@T @CRE3E, 5@>7 BF7==7
6; BF7DE; F=E;>; 3?7;

A
.

*

=,
ﬁﬁ*



r

o
-

) $$ # #)

&" [l +. HH H+++ #1-"

7==3 C;F?;,@?7 6; >399;@ AC7DD@ 3@7?=VFE;=Il@ 6;?F@G;>3E7C;3=;7 ?F@G3E75?@
=V31;7?63 5:7 C355@9=;7 7 97DE;D57 ; CEB®E38¥7?E7 3 6;,D53A,E@ 67==V3>4;7?E7 C;DF=E3’
EC7?EF?@ 5@>F?; 367C77E; ?7= @>A83?D@CAC3E;53>7?E7 ;?6;DECFEE;4;=; ,7?I3 |
L DESE@ 5@>F?;53E@ =V355@C6@ 5:7 =V3H@BB@ 6/= 63??@ 3>4,7?E3=7 53FD3E@ 63; 5;5=; 6;
9=3E@ 5@? )@A@=;?@ 6;EE3 AC@6FEEC;57 6;@3?78@-A3?C®=;?; DE7DD;
E;=:1134;=; %3 6;EE3 8@C?;CJ ; <;E 36 ,# 36XA7CBF7DE@ 5:7;= @>F?7 D79F,E@ 3 CF@E3¢
AC711@ >@=E@ G3?E399;@D@ A7C>7EE7?6@>Q7PEB;D;@®?7.3 675,D@ 6; AC@QA@CC7 3==7 83>
? EFEE@ =V3>4;E@ 67==V |;7?63 67==V;?;1:3E963 ;P12 @6@EE@ 3=E7C?3E;G@ D@=@ 3==V:
>7?E7 AC@A@DE3 63= @>F?76;:@G@ D5@>@6@ 6; BF7==@ TEC36;l;@?3=7U >35@? =7 L
I@CCT7; FE;=;II3C7 BF7DE7 C;9:7 A7C AC7D7ABS(ED 3RE@CA7?E; ;>A7C>734;=7 TDETC?3>7?E7 "
DA75;8;5@ BF7TDE@ AC@97EE@ ?3E@ A7C 5@7CP2RBBEMF? 5@>7 ;= 4F53E@ 4,3?5@ .? AC(
D;4;=;EJ G7CD@ =3 D3=FE7 67; AC@AC; 8;9=; 83KEDAHKIGIAZCE7 3 5@?E3EE@ 5@7? =3 A7==7
D3=G39F3C6;3 67==V3>4;7?E7 ;= C;DA3C>@ 7ERCHE:5@%6,- 5S@E@?7 >7?EC7 =V;>4@EE;EFC3
75@?@>;5@ 7 6; 5@?D79F7?I3 ;= C;8;FE@ 67TBEITR@3D@?@ C73=;1I3E; ;? 8;4C7 >,5C@QA@CQ@CL
97EE3U 3 EFEE; ; 5@DE; 97?7C3I:@7?7 3DD@C47?E; EC3DA;C37?E; 76 :6C@C
@?D;67C3?76@ F?3 >76;3 6; 5;C53 A3??@=;?3BFEC3=>7?E7 L 47?7 E7?7C7 ;? 5@7?D;67C3I;(
9:@C?@ A7C 5;C53 EC7 3??; @55@CC@7?@ 5:8%5:7 AFE@ 6; G,DE3 75@?@>;5@ A7C =V3??@
=;?: AC;>35:7 F? 4>4@ 6;G77E; 3FE@?@>@ D@>B?26@ 3?5@C3 ;?E7?I;@?3E@ 3 8@C?;C7 3; ?F@
5:7 ;= AC7Il@ >76;@ 6; F? A3??@=;?@ FD3 7 97EEFI5@>A=TE@ ;? 8@C>3 9C3EF;E3 A7C 3CC;G!
5:C53W D; DA7?6@?@ 5;C53 W 7 D: AC@®H® 7 EC3CC7 =7 5@?5=FD;@7?; DF BFTDE3 DA7C;>
5@?@ 3=>7?@ <9 6; C;8;FE; 3=E3>7?E7 ;?BF3?38R8; BF7DE;@?3C; 5@>A;=3E; 63==7 AC;>7 83>;9=;"
6; 6:88;5:=7 D>3=E;>7?E@ A7C @97?; 43>4;?@ ?7CACE;;FCAC3 7DD7C7 >@=E@ D@66;D8357?E7
3?2;6; GE3 %7 83>;9=;7 ;?E7C7DD3E7 A@DD@?@ AC7D7?
,@?@ 5;8C7 ;>A@CES3?E; >3 5VL 6; A;,0 3FBE@CS7G@E7C7 F=E7C,@C; ;?8@C>3I;@7?; AC7TDD€
DEF6; F?;G7CD;E3C; ;?83EE; ;>AFE3?@ 3==V2B=BSAHD 67= @>F?7 6@G7 L A@QDD;4;=7 &
67==3 E7>A7C3EFC3 5@CA@C73 6@GFE@ 3-AQ DBICIIETEDA, 6; F? 53>A;@7?7 6; BF7DE; A3?77?(
C34;=EJ 67; A3??@=;?;: FD3 7 97EE3 A3E@=@ 9K BBG?®, $75,63?@ 6; FDF8CF;C7 6; BF7DE3 ;?;I;3
?7C7 AC7G;DE@ 3?5:7 F? D7CG;l:@ 6; 3DD;DE7?I3 E7=78@
‘N 5:7 ?2@7? L 5@7?8FE34;=7 L ;= 63??@ 3==VBFEBTC 5:;3C;C7 7TG7?EF3=; 6F44; @ AC@4=7>;
53FD3E@ 63 >@7?E39?7 6; A3??@=:?; FD3 7 97EE3 5:7 D@?@
EC3; C;8;FE; A;0O 6;88;5;=; D7 ?@? 366;C;EEFC3 ;>A@DD;4;=;
63 D>3=E;C7 3EEC3G7CD@ ; EC36;|;@7?3=; D;DE7>; 6; EC3EE3 ), %) + %&
>7?E@ *F;?6; =3 ?F@G3 53A35;EJ 3DD@CA47?E7 C399;F?E3* **&) ##2 )" &#+,) ##2$" %+

314368'1+28/ ).+ :'2/,/)'23 0G/14+-23 */ 8988/

G/14+-23 */ -6'2 4'68+ *+00' 43430'=/32+ 2+00' 6))308' */,,+6+2=/'8' ? 74+773 :'2/,/)'83 *0
)314368'1+283 4+6 97'6+ 92 +9,+1/713 43)3 )366+883 */ 5).+ '0863 )/88*/23 G /2,'88/ 6+
)+28+1+28+ 79))+773 ).+ 2+00+ )" 142+ *+-0/ [2*91+28/ */ **+| 37)'8/" %+60" +* /2 59+00' */ '0A
7/'23 78'8/ 863:'8/ 4'2230/2/ 97' + -+88' 7436)./ 4+6 (+2 - 7992 4+73 8380+ % -

"/ 74+6').+ 0G'))*983 232 7/ :+6/,/)./ 92 '086' :308' ‘08 6/1+28//0 32736=/3 " 7'6>)3786+883
'%/1/29/6+ 0' 46+7+2="*/ 59+78+ )'14'2+ 790 8+66/836/3 "7 *+/)378/'--/928/:/ ).+ 3-2/ )32
+6/1+283 '231'03 )314368' 7)'6/)'2*3 79 8988/ / )3286/(9 +28/ 0G32+6+ ,/2'2=/'6/3 6+0'8/:3

"/ 61)36* ).+ 2+00+ )'14'2+ '6'2)/32+ 4377323 +77+6+ 2863388/ " $ #

| 1$# && $ w# oW $ " ##
# $H#



3 GJ
7DE;
?7C
6F

FEE;

A;O

53

G3
OEE@
?3
=3E@
>3

)E,
@77

’3E;
3:?7
D ?7
67

6@
88;
5:7
53 L
)C3

%&
Yo+



) ")

SR CEE R

@A@ F?3 AC;>3G7C3 >@=E@ D7553 7 5358P7,@@A& C =@ D8CFEE3>7?E@ 67==V35BF3@®F EFEE@ BF
>@=E7 3AAC7?D;@7?; 5@7? F? C;DG79=;@ &CA@9C3B85B@B5:7 D; 399;C3 DF; <> BF36C3E;
>@=E@ 37E;5;A3E@ C;DA7EE@ 3==3 >76;3 ?3RBEIDE;&=E;>; 3??; ?@?@DE3?E7 =7 D53CD7 AC75;AE3l;(
?3=>7?E7 7 TB@CEF?3E3>7?E7U G7CD@ =3 8;?7 67257B3¥B®?@ EC3?D;E3E; >76;3>77E7 DF; >=,@7?; 6; >7k5g;
9:@ :3 A;@GFE@ 344@763?E7>7?E7 C;A@QCE3?6 @3 0;B5BFa®=V3?7@ 3/
67; E7TCC77?; 3==3 ?2@C>3=;EJ #= 8344,D@97@ 39C;5@=@ L 6; 5;C53 >7EC; 5F4, 76
'@? D@?@ F? G7997?E7 7 ?@? A@DD@ AC7TGBRET 58 6 F? BF;?E@ 67==3 6;DA@7?;4,=EJ T 6,D@?U 7 941
E7>A@ 7G@=G7CJ ?7; AC@DD;>; >7D; >3 D;5FC363BF7RE@DEEQ D; AFN 53A;C7 5.7 =3 6;DA@7?;E#;EJ L DF88;5, ¢
3887C>3C7 5:7 BF7DE; F=E;>; 3??; :3 83EE@ 53A;C7 3?8337 @C3 BF3=VL =V;?9;AA@ 7.
D57EE;5; BF3?E@ D;3 6;G7?E3E@ AC7I;@D@ BRB7DE@8/BREEAEL3@?D;DE7 ?79=; ;?E7C7DD; S@?EC3AAQ@DE; 77t
C7?E7 7 D;5FC3>7?E7 E3?E@A;O =@ 6;G7?E7CJ PE@CARBTIRE3 C;55:7113 5@==7EE;G3 N
3?7?; 8FEFC; 3F?=3E@ =3T 6;D@?U AC@AC;7E3C;367==39@ 5:7 :7%-5;5?
*F7TDE@ :?6:A7?67?E7>7?E7 63=53>4:3>7?E@ 5=>=8@E7 GF@=7 D8CFEE3C=3 A7C AC@6FCC7 7?7C9;3 -
5FC3>77E7 : 5@?DF>; D@?@ 3F>7?E3E; C;DATEE@3-BW3=KC@ =3E@ =3 G3==7 6; 7>4C3 7 ; @>F?; 67==V =E;
675772:@ 83 3DE; A7?D3C7 5:7 ;= 5@?DF>@ >76:@ ARG B@ER)IEL 5:7 G@9=,@?@ D8CFEE3C=3 A7C AC@6FCC7 OS54
AC7G:DE@ 63= A;3?@ 67==7 35BF7 D; 399;,C3 DE?@=TEaE@:EBCAC7?6@ ;= >@?6@ 39C;5@=@ 63 F?3 A3CE7 7 &F
ATC A7TCD@7?375:7 ; 63E; 67= @>F?7 5@7?87C>3?@HE36883MBBE03 &3 A7C 83G@C;C7 ;= >@?6@ 39C;5@=@ 7 EFEI
"@ G@=FE@ 83C7 BF7DE3 AC7>7DD3 A7C5:K D@%@ B@3CG7T2B®7DD7C7 36 F? =,G7==@ ;>A@CE3?E7 >7?HE?
5:7 BF3D; EFEE; ; G3==;9;3?; D@?@ DE3E; 5@:Z>x ACORFOEAF?7C9;3 7=7EEC;53 ?@? D7CG7 ;==,67==@ >3 D7C@
6757??;@ A7C 57C53C7 6; C;:D@=G7C7 E3=7 AC@4EF3IBBC>30C3 =3 37!
6@>3763 DA@?E3?735:7 D@C97 A7?D@ D;3 BF7DE3 *f3EZB2B®; ?@?@DE3?E7 =7 5@?57DD;@7?; @EE7?FE7 7 =G%
EF31:@?7 @99; l;@7?; D@EE@D5C;EE7 =3 A3CE7 674@=7 L D73AC7 =3 G3==2F
,;5FC3>7?E7 D@?@ DE3E; DA7D; >@=E; D@=6; DA3R@4=\556ar>7 3G7C7 =3 6;,DA@?;4;=;EJ 67= 5@==@ 6; 5%
AC;G3E; A7C 57C53C7 6; 83C 8C@?E7 3= 5C7Dh@» KAHE@SRBIR26@ BF7DE3 4@EE;9=;3 ?@? =3 D; C;7>A;7 >37&;
:? EFEE; ; DTEE@C:; 3=5@==@ A7C A3FC35:7 DG7CD; >71
'7=D7EE@CT7 3=;>7?E3C7 7,9;7?;5@ D3?;E3C;@ BF3DE@RER; AFN 83C7 ,@?@ 5@7?G;?E@ 5:7 =VF?;53 D@=FI;@2
>F?; 67==3 G3==7 :3??@ C;??@G3E@ =7 AC@AC;7 O7&BE76£86:;367C7 F? F?,53 97DE;@?7 67==39@ 3 47?78;5;@;
;@?7 7 A7TCE3?E@ =7 A7C6,E7 6@GC7447C@ TERFET =K;0@F?,EJ =@53=; -3=7 5@7G;?5;>7?E@ 67C;G3 325
5@?E7?FE7 7= D7EE@C7 39C;5@=@ L DE3E@E@DE3EREIEE @ 5@ ?2BE>A; D@?@ AC@8@?63>77E7 53>4;3E; ;? BEZI
A7C 6@E3C7 6; 35BF3 EFEE; ; @?D@CI; 6; &9=;@C337?E@DB@C;3 67= 435;?@ ,7 BF3?6@ L DE3E@ 5@DECF;E
6;3C.:@ 63==3T 6;D@?U A@E7G3 7DD7C7 DE3E3 F?3 DS7=E3 DECSE57
@A@ 6;75; 3??; 6; =3G@C; L DE3E3 5@>A=7E3E3@3HRBPEREEFEQ@ ;6C@7=7EEC;5@ @99; =7IDEC3E79;7 A
:CC;9F3 5:7 A3CE7?6@ 63= =39@ 67==7 );3I17 DE==DFEH-AZMEBE7 %7 ?F@G7 E75?@=@9;7 A7C AC@6FCC7 727
);?L 3CC;G38;?@ 3)3=0 7 !ICF>7D 76 : G:?5@=: 3??7DD;: A@EC7447C@ 83C G7?2:C >7?@ @ AT
? =3G@C@ 9C3?6:@D@ S5@DE3E@ @=EC7 =Z@:%>WBCH?@E7G@=>7?E7 =V;?E7C7DD7 AC;>3C;@ 4
5:7 :=6@EE !;F=;3?@ +@D3 7H ,;?635@ 6; %;D;9?39&Y MA@ H@DE7?E7 A7
E@C7 67==V;?;I;3E;G3 :3 A@CE3E@ 3G3?E; 5@ 53A3CAFRAQIGD =V;?E7C7DD7 A7C =7 5@>F?;EJ =@53=; L D;
=F?9:>:C3?I3 57C53?6@ 6; C:DA@?67C7 3==7 RDEDDI?E7@E>7?E3E@ 76 3=5F?7 ?757DD;EJ D@?@ ;>A7==77E; 35
67=>@7?6@ 39C;5@=@ D7>AC7 A;0 3DD7E3E@ D;3ATDIITBTFRIB;?@ 67==7 );31I7 36 F? 57CE@ =,G7==@ LE>
ACT75;AE3l;@7; 7 D;3 A7C ;= 5@7E;?F@ 53>4;@ 675FE@EID @5@?EC;4F7?E7 6; 3=5F?7 D@C977?E; 5:7 3=;>7?E3? €D
=?@DEC@ @>F?7;? BF7DE; F=E;>; 3??; L DE3E@ BE/RDPBE&E@®BB34,=7 6; G3==7 7 5:7 3?5:7 BFTDE@ 344;D@92;
AC@8@7?67 EC3D8@C>3I;@7?; 5@=EFC3=; 3 7DB7?DKEICAT3E; FB977E; 6; A@QE7?1;3>7?E@ 7 6; F?3 97DE;@?7 5@
E:G; D@?@ 6;G7?E3E7 ;?E7?D;G7 >7=; 7 A;55@=; SOEEE:3%5.8;? BF7DE; F=E;>; 3??; =3D5;3 >@=E@ 3 67D;67C9(
4:D@9?73?@ 6; F? 2@E7G@=7 3AA@CE@ ;6C;5@ )7C BF7TDE@ :@ G@=FE@ A@CC7 ;= AC@4=7>3 388;?5:K |
&3 A7C5:K 3==@C3 4;D@9?3 7DD7C7 5@DM ;? 3ARS7Dx?PBVSE@C; 67==3 G3==7 6; 7>4C3 5@7?9;F?E3>7?E3!
5:K ; AC;>: 6; 9:F9?@ EFEE@ ;= >@?6@ 39C;5@=@ S@23WFEARE 6; );?L C;8=7EE3?@ D7 ?@? D;3 3CC;G3E@ ;=
:? DF44F9=;@ ;? BF3?E@ =V35BF3 ?@? 3CC;G3G3 ,}788@® @ &7M03;C7 BF7TDE@ 47?7 AC71;@D@ 5:7 D; 5:;3>3 35B§3
>77E7 ;= 5=3DD;5@ 4F5@ ?7==V35BF3 %3 >:3 C:DA@8YB@OHBEIRF-EET =7 5@>F?;EJ =@53=; 6C
>7?E7 ?@ 7 BF7DE@ 5@7?G;?5;>7?E@ L DF88C393E@ 633HBE®@) 63E,@ >@6@ 6; G767C7 D3C7447 F? ?@QE7G@=7
==39@ 67==7);3117 L F? 435;?@ 3CE:8:5;3=7 5@BESAB®®@ 7793:G3==7 6; 7>4C3 >@=E@ >3 >@=E@ 6; A;O €§6§.
3?2;V 63==3T 6;D@?U A7C AC@6FCC7 7?7CO;®V=72BTH3 ®HIDG;=FAA@ 5:7 D; ;?E7?67 5@DE;EF;C7 Eé
'3F?353A:7?2136; >=@?7: 6; >7EC: 5F4: 76 3=:>7?E3=357?

EC3=7 ;6C@7=7EEC;53 6;)@|@=39@ A@DE3ME7=V3=G7@ 67=E@CC ~ # '&)"& &%*"#") " o
G:D;@ 6; 8C@?E7 3==V34,E3E@ 6; 7>4C3 )7CESPE@ ;= =39@ 67= %S ') "&-& el

);:3lI7 L6; AC@AC;7EJ67==3 T 6;D@7?U 5:7 A@QDD@&7 C79@=3C75 &), %)



577

F?3
3:7@

@°?7
@ 6;
5:7
7DE:
- E@
A7C
C9:3
C=@
DF@

-C3
3DE;
F?
V35
3 6;
>@=
3C7

-FEE;

2E7
@
BF3

DG;
57=

~—

) ' #
H IS (#

@CD7 ?@? EFEE: D3??@ 5:7 ?7= = @?DR3@EEC=@ ;? SFEFC@ 5@>7 344;3>@ D7>AC7 83EE@ EFEE;
>F?3=7 3G7G3 G@E3E@ 3==VF?3?;>.EJ F? AGBRYRA®BC3 *F7TDE@ A7C>7EE7C7447 6; 83C7 ; =3G@C; 3
C31;@?3=;l131;@?7 67==7 DECFEEFC7 5@3829={ 3(7C=3 5@?E7>A@C3?73>7?E7 7 6; 8;?,C=, 7?EC@ ;=
5@?D;DE7G3 ?7=5@7?57?EC3C7 =7 D5F@=7 >76;7 76 TF=8SBREBCA@ D; 6@GC7447 EC@G3C7 F?3 ?F@G3 D;
3 /7C=3 =7 D5F@=7 A7C =V;?83?I:3 3)3=0 7 =V3IDEZ@BR@@ A7C =7 7=7>7?E3C; 6; )3=0 ?@; 3G7G3>@ AC@
7@=3 #?@=EC7 AC7G767G3 =3 C73=;1131:@?7 6AGHEE® 35; 5@7?E3EE3C7 =3 A3CC@55:;3 7 ;= A3CC@5@ A7C =3
AF=3E@C; 3/7C=3 3= A@DE@ 67==V3D;=@ 6; F523@5@I60)3=R 3EE; BF7DE; =3G@C; 9;J?7= A@E7
[7C=3 6@G7 367DD@ 5VL ;= 9;3C6;?@ 67==V3D;&@?0:=\B3A:23,3C7 9=; 3>4F=3E@C; 7 BF;?6; 9;J ?7=
>7?E@ 67; A3C5:799:; 6; /7C=3 3 EFEE3 =3 A;3II3 A@E7G3>@ 3G7C73!;@G@ 8;?3=>7?E7 3>4F=3
#= AC@9C3>>3 AC7G767G3 AC;>3 ; =3G@C; P@C Br3mE@D; F? A3C5@ 9;,@5:; A7TC/IC=37F? ?F@G@ A3C
?2,6@ 6; 7T@=3 A@; =7 >76;76;/7C=3 A@; =7 7=7>F7M980@6;&3 3 BFTDE@ AF?E@ 3GG;7?7 F? 83EE355;@ 5:7
)3=07;?8;?7=V3D;=@ 6; /7C=3 ,@=@ 6@A@ D; R@E7SXUDFTHI?E; ?7==3 DE@C;3 67= @7?D;9=;@ 5@>F?3=7 6;
; ?F@G; 3>4F=3E@C; ;= A3C5@ 9;@5:; 7 ;= A3C5@%W@ #%307?D;9=;@ ;= ,;?635@ :3 3557EE3E@ 6; D@DA7?
YC@G;?5;3:3DE3?I;:3E@ ?7=>399;@ 67= ;5@BECTAFEG7=;47C36; C;?F?5;33=5@?EC;4FE@ 63?6@ F? >7D7
A7C =3 D5F@=3 6; /7C=3 7 A7C =V7=7>7?E3C7 6; BHY>A@ 3 >399;@C3?I3 7 >,?@C37?I3 A7C 6;D5FE7C7 ;?
67=AC7G7?E:G@ 3>399:@ 8:?@ 3==V3AC:=7B727 7 EC@G3C7 =3 D@=FI|;@?7 A;0 9;FDE3 7?7 -FEE;5@"?
F? 3?2?@ ;?E7C@ EFEE@ E357 '@? D; G76@?&7VAE@D7BE>Ax@ 6; 67>@5C31;37 C,DATEE@ &3 D@CACT7D3
,;?635@ ?@7? 399;:@C?3 ;= @?D;9=@ =3 AQAQB=@PPE@ITIL7D7 ;=9;@C?@ 6@A@ ;=9;@C?@ 6@A@ =3!;F?E3
375@C3 >7?@ :?3=>7?E7 3AC:=7 :=,?2635@&@G;?5;3=7 :3 67=;47C3E@ =3 C7G@53 67= 5@?EC;4FE@ A7C
G@53 ;= @7?D;9=;@ 5@>F?3=7 76 3==V@C6;?7 67¥3IF@@ 590 )7C5:K )7C5:K A;O 6; F?3 D7EE;>3?3
=3 D5F@=3 >3E7C?3 6; )3=0 T 7?7 8;23=>7?E7 BAG@BQ7= @7?D;9=;@ 5@>F?3=7 ;= ,;?635@ 3G7G3 9;J
5:3U #?G757 755@ =3 D@CAC7D3 ;= ,:?635@ 5@5€H®BI==V DD7DD@CT7 !C;D7?E; 6; ?@? G@=7C A;O ;= 5@7?EC;
?2@? D@?@ 3?5@C3 ;? 9C36@ 6; 5@>;?5;3C7 AFB@RICDICHE@ ?7==3 67=;47C367==3)C@8&,;?5;3 %3 =7EE7C
>76:7 6; [7C=3 G: C:5@C6@ 5:7 L ASDD3E@ F5322@683@ 3G7G3 A7C @997EE@ C;?F?5;3 3= 5@?EC;4FE@
BF3?76@ 5; :3??@ 63E@ ;=5@?EC;4FE@ 7 5:7 A7&335@>3?2@B??@ 83EE@ A3C=3C7 A7C @C7;? @?D;9=,@ 7
53>4;3E@ ;673 )C@A@?9@°?@ 6; 83C7 =V3D;=@DRFO@:BA7?D3IE@ 6; 6;C57=@ '@? =@ D3A7G3?@ ?73?
F?;5@ 76;8;5:@ >3 5:7 BFTDE@ 5@>A@CE7CH=N36&72B@-;7C; 6; >399;@C37?13 #?83EE; 3?5:7 ?7==3
67==3 DA7D3 6; A:O 67= EC.A=@ 63 W >I9Q@C3?13 7 ?7==3 :F?E3 5V7C3?@ 6F44; 76 7C3?@ EFEE;
. 5@?D79F7?I3 ;?E7?6@?@ C;?F?5;3C7@B355@C6@ A7C D@DA7?67C7 =3 67=;47C3 &3 ;=,,;7635@ D3
5@?EC;4FE@ 9;J 5@?57DD@ A7C )3=0 7C3 F?A@3R; 36E@%BJ D5C,EE@ ;? )C@G;?5;3 ?@7? :3 A3C=3E@
W 38@76@ A7TC6FE@ DF F?3 DA7D36; W ,3A7E75@D35;:3 C,DA@DE@ ;? D79F.E@ ;=,,7635@ TQ?@?
JF==V76;8;5;@ F?;5@ D;3>@ 6V355@C6@ 3?5:7 TBEEZ 53C@>F?;531;@7?; 67=,;7635@ 67G@?@ 7DD7C7 35@
,;?7635@ BF3?6@ AC7D7?E7C7E7 3==3)C@G;?5,2@B@>3%63EFEE;QU L ETDEF3=>7?E7 D5C;EE@ ?7= G7C43=7
A7C ;= ?F@G@ 5@7?EC4FE@ ,7 G3 EFEE@ 47?B?775@7?0:9=;@ 3G3?E; 3==7 A7TCA=7DD;EJ 3?75:7 67==3 DF3
3 BF3?6@ D: AC7TD7?E3?@ =7 6@>3?67 A@BILEDEB?13 ;=,;7635@ :3 3557EE3E@ 6; D@DA7?67C7 =3 67
A3DD3C7 3?5@C3 3??; AC;>3 6; 3G7C7 ;= 5@?ES;DFB@ DF==3 C;?F?5;3 3= 5@?EC;4FE@ 477 D3A7?6@ A7CN
E3?E@ 3==@C3 BF3?6@ 83C7E7 =V3D;=@ F?3®,30336E$=V3G7G3 9;J83EE@ G@;;=9;F6;;@
7DD7C7 @EE;>.DE; D7 ?7 A@ECJ A3C=3C7 A7C ;= BF7DE@ AF?E@ 5:7 G@=7E7 5:7 G; 6;53 )C7?6;3>@
9=; 3>4F=3E@C; :=A3C5@ 9:@5:; ;= A3C5:79BE/F=@ 5:7 G;7?7 @>3?;3GC7>@ 3=EC7 D@CAC7D7 ?@;
@ 9:0 6; =M -7>A; 7E7C?; 9;J D7 EFEE@ G3 W/DGAIIB@ 5:7 D; D;3 G@=FE@ >3D5:7C3C7 6;7EC@ F?3 G@
9:FDE@ >3 D3AA;3>@ 5:7?@7? L >3; 5@DM 5:7 ; A@Q@EEX6:83C7 >79=,@ 6;83C76; A;0 =V;?53A35;EJ 6; 83C7 3=
7 ; C;E3C6; D@?@ 6;7EC@ =V3?9@=@ '7= 8CIHRBAD;%>®@ ;?6,DA7?D34,=7 ,;3>@ 6,DA;35;FE; A7C ;=
635@ AC7G767 6; A@QCE3C7 =7 7=7>7?E3C; 63 )383BE@-3633 5@?D;9=,7C; 7 63 5;EE36,;?; 5; D;3>@ D7?7E;E;
,7;5@7?E; E@C?3?@ A7C BF3=5:7 3??@ =3 DF¥@B37-9,C@ >3 3?5@C3 A;O 6;DA;35;FE; A7C5:K =3 D@=F
>7?E3C7 6; )3=0 C7DE7CJ 6;D34;E3E3 *F3?E; B@?7/67= AC@4=7>3 67==7 D5F@=7 679=; 3D;=; 7 ;? A3CE;5@
6C7>@ #? @7?D;9=;@ ?@; 6; >,?@C37?13 343Q3%®@79=; 3>4F=3E@C; L 3?5@C3 >@=E@ =@?E3?3 7 5.7 ;
5@76;G;D@ =3 AC@A@DE3 6; 83C7 =V3D;=@ 3 ¥3=GE? 82,B?/5%®; 9=; DE7DD; >76;5; 6@GC3??@ 3G7C7 3?
76:8;5:@ >3344;3>@ AC@A@DE@ 6; ?@? C;?F?5@CAB3=@&3 >@=E3 >@=E3 A3I1;7?13 7 DA7C3?I3
ECAFE@ 5:; 6; ?@; 3 53D3 ?@DEC3 C;?F?57C7447 3 F? 5@7?
EC;4FE@ 57CE@ 67== 6; 7D79F;C7 ;?E3?E@ ; =3&@<B@ 3 EFEE;
D; A@DD@?@ 83C7 5@7? ; D@=6; 5:75; D@?@ 6; A@CE3C7 EFEE: ; &% # %+ 1 "&-&
43>4;?;3)3=07 A@; D7 =3)C@G:;?5:3 5; 63CJ 3=EC; D@=6; #'&),"& -& )#)



) #
WA (]

= 3AC;=7 D5@CD@ ;= AC7D;67?E7 67==39%PECF @ 3=EC7 5:7 G7CC3??@ EC3D87C;E7 63==3)C(

G;?5;3=7 :3 7>3?3E@ ;= 675C7E@ 5:7 ;?6;65,8F3?F==3 G;7E3 37?I; D3C7447 3FDA;534;=7 5:7 >@=E¥7

5@78:?; 67; G3C: E7TCC:E@C: 67==7 @>F?:E3ETCG:@@C3 388;63E7 3; D;?9@=; @>F?; A@DD3?@ 7DBi¥
>T?E@ ;?6F44;3>7?E7 ;>A@CE3?E7 7 D;97?;8;58F[IEA7B@C>3 3DD@5;3E3 EC3>,E7 =3 @>F?;EJ
=V;?E7C@ -C7?E;?@ AC;>@ A3DD@ A7C =V3EEF3®P863->3 6; D; AC7TD7?E3 63G3?E; L >@=E@ DEFI}
8@C>3 ;DE;EFI;@?3=7 D37?5;E3 63==3 =7997 ACBBGE>3F-5@?E7>AQ@ 6;88;5;=7 #=?FQGQ@ 7?E7 6@GCJ
67= &@>7?E@ >A@CE37?E7 3?5:7 A7C =V:?ERTBGF-2236@ 6; 3DD;5FC3C7 BF7==@ DE3?63C6 6; D7C(
6; 7>4C35:7 :3 G,DE@ C;5@?@D5;FE3 =V3DAE3@B8/@63 93C37E;E@ 63= @>AC7?D@C;@ 57C53?6@
7DD7C7 E7CC.E@QC;@ 3FE@?@>@ ?7; 5@78;?657, BFHACBCs® F=E7C;@C>7?E7 7 53A;==3C>7?E7 ;? >@
5@>F?; 5:7 EFEE; ; 5;EE36;?; A@DD3?@ 3G7C7 A3C; 6;97;EJ 7 BF3=

#5@7?D;9=;7C; 5@>F?3=; 6; :@G@ ?7=5@CR@B7ERBIDITC@93E;
6FE3 67= 9;F9?@ :3??@ 3GFE@ >@6@ 6; 5@?8C@BHE3E M C3 ?757DD3C;@ 63C7 =V3GG;@ 3==3 G7C3 ¢
3A7CE3>7?E7 DF; ?F@G; 3DD7EE; ;DE:EFI;@ Z=ER®®3®&7==3 C;8@C>3 5@7? =3 5@DE;EFI;@?7 F88;
67?6@ D77?13 6,DE;?I;@?7 6; CF@=@ =V;>A@CE328B @F+BEJ ;=5F, AC;>@ 3EE@ L 678;?;E@ 63==3 =799
C:8@C>37=3D8;635:7 =V3EEF3I;@7?7 67==3 DEFDAG ALDB@E3;@?7 67==@ DE3EFE@ %3 =7997 3DD79?"
;??3?1,EFEE@ 3; 5@7?D;9=,7C; 5@>F?3=; ; BFERELBE@ME@ 3; D;?635; =3 5@?87C7?I3 67; D;?635; :3
5::3>3E; 36 3SAAC@G3C7 =@ DE3EFE@ 7 3 67DAFEICE BFFE® 3==3C93C7 36 F? 9CFAA@ 6; =3G@CQ@ 5@
5:7 D3C3?7@ ; AC;>; 5@>A@?77E; ;= 5@7?D;9=; @867 ®; >399;@C3?I3 7 >;?@C3?I3 67; G3C; 5@~
>F?;EJ D;9=; 5@>F?3=; ;=67=53E@ 5@>AE@ 67==3 678;?;|;@?7 |
%3 @>F?;EJ ?3D57 5@7 F?3 ?@E7G@=7 >@BFB=5&5:7 D3CJ =3 T53CE3 6; C79@=3U 67==3 ?F@G3 5@

A7ET7?17 5:7 9;J :? AC;>3 43EEFE3 G7CC3??@ 3HI79RIEEIEFE@ 5:7 6@GCJ A7CD79F;C7 =3 >3DD;>3 36
63==3)C@G;?5;3 #AC;>; 5@>AE; 3 5F; D3CJ 5:;;B3@33 &7==7 DF7 =,?77 8@?763>7?E3=; 5.7 6@GCJ 7DD7(
DA@?67C7 ;= ?F@G@ 7?E7 D3C3??@ BF7==; 35@P&STEY BFA;7?@ 63; 5@7?D;9=; 5@>F?3=; >3 D@AC3
=793E; 3= @>AC7?D@C;@ 7 5;@L 3DD;DE7?I3 EbREQmHE;58E636,?; )7C BF7TDE@ AC;>3 6; ASDD3C7 ;=6@
76;=;1;3 D5@=3DE;53 3DD;DE7?I3 7 47?778;57?I3APE&:F3=V3AACQ@G3I;@?7 678;?;E;G3 D; 6@GCJ >7EET(
5@>AC7D; ; D7CG;l; D@5;@ 3DD;DE7?I;3=; @3,=3BR@ E33;53A;==3C7 53>A3973 6; ;?8@C>3l,@?7 7 5@;?
AF44=:537 D@GGT7?I;@?3E3 FC43?;DE;53 =ECBGEBETC/?8® 67==3 AQA@=3l;@7?7 7 679=; @A7C3E@C; 7'
EF3=>7?E7 ?2@7? 3DD79?3E7 3; @>AC7?D@C; €3®30@%:8¥; 67= E7TCC,EQC;@
7DAC@AC;3l;@7?; 353C3EE7C7 D@GC35@>F?3=7 AAR@IEB>EBAEE@8;C>3?6@ F? SAA@D;E@ 355@C6(
l,@?7 75@?@>;53 =@53=7 ;?8C3DECFEEFC776 VAEROT3D?3@F3=C7 3 AC@>F@G7C75@7? 57=7C;EJ =350
3 53C3EE7C7 D@GC35@>F?3=7 5@>AC7D7 =T, @3T8DECFEEFIEI D; D@?@ ;>A79?73E; 35@;?G@=97
D5@=3DE;5:7 AC7G7?;@7?7 C;D5:; 7 97DE; @?7-67/AGIARES|;@?7 5@7? F?V3679F3E3 @A7C3I;@?7 3D5
97?17 D7CG;l; AF44=;5; 6V;?E7C7DD7 =@53=7 5;2@07=3>Y@?6;G;D;@7?7 DF; AC;?5;A; 8@7?63>77E3=; 63C
BF3 5:5=@ 67; C;8;FE; EC3DA@CE@ =@53=DA[DE@4H;@2@?5C7E7II3 3= ?F@G@ 7?E7 5:7 DE3 A7C
67==V7?7C9;:3 @>7 D; G767 =7 >3E7C;7 3 5F; 6@BCIBICBF3=7 D3C3??@ 67=793E; ;? 9C3? A3CE7 ; D7C(
C:DA@DE7 =3 @>F?;EJ D@?@ BF3?E@ >3; ;>A@OQESAR CBI?E;
=:53E7 BF7DE7 >3E7C;7 ?7=5@CD@ 67= E7>A@ D7 ?7 39



#35) 9 )

S$H. +HE HHH H(+H# & (' 1#,00)

5.7 #= @?D;9=;@ 5@>F?3=7 6; :@G@ ;? BF7DE;G7—E3### G3C;3l;@7?7 6; 4,=3?5;@ 7 A=FC;7??3=7
@=E7 >7D; :3 E7?FE@ EC7 D76FE7 5@? ; D79F7?E; 3CO@>7?E?%3 6 FC972I35@7 ; A@QE7C; 67= @?D;
)7C7 =V@C6;?7 67= 9,@C?@ 9=;@ 5@>F?3=7U 3AAC@G3E35@? G@E;83G@C7G@=;
D3>7 7 BAAC@G3l;@7?7 #/ G3C;3l;@7?7 3= 4;=375;@ 6;
l; "4+*098' */ 1+6)30+*@ '"46/0+ AC7G;D;@?7 A7TC =V7D7C5;I;@  3=4,;=375,@ A=FC;7?
D AAC@G3I;@?7 G7C43=7 67==3 D76FE3 67= 8743C3;@ /37 3C7=3L@?7 ACIGD:@?3=/ 7 AC@
@ 9C3>$3E;53 3AAC@G3E3 5@? G@E; 83G@C7G@=; 7
7, D3>7 7 3AAC@G3I; @27 ## G3C;3,@?7 3= 4;=375.8'D: @7 . o i
ve@ ACTG;D;@77 ATC=VTDTC51:@ 3=4;=375@ KFC.77 ? T@C>7:2>3E7C36,9@G7C?@
9C3>>3E;53 3AAC@G3E@ 5@? G@E; 83G@ETRERD/EEQ@ 67223 ?F@G3 @>F7EJB==76; 7>4C3
307 3DE77D:@7: AFPE@ @7 67=;47C3E;G@
3=7 EE@ 6; ;26,C;II@ ;? @C6;?7 3==3 C73=;1131;,@?Pg7PD:@?7:? >ICE@ 3==3 5C731,@?7 67= @?D@CI.@
o7 57?EC@ D5@=3DE;5@ F?;5@ A7C =3 D5F@=3 BSEAANG6/==3/8=276; 7>4C3 AFPE@2@7 67,
=0 AF?E@ C;?G;3E@ 3 DF557DD;G3 D76FE '
F 3=0 AF?E@ C;?G;3E@ 3 G3 D76FEZ/C3EC@
3 AAC@G3I;@77 ;? D3?3E@C;3 6; F?3 G3C;31;@?7 3= 4-
2DE@ =375,@ 6; AC7G;D;@?7 67= @CAQ 67; /9
5@6-_ F@5@ G@=@7?E3C; 6; ;@G@ 3AAC@G3 & "$ "
’ >EJ
* AAC@G3I;@77 67= C7?6;5@?E@ 67==V7D7( 1&! 1% & (!
67 13C;@ 67= @CAQ 67;/:9;=; 67= F@5@ G
ggg E3C; 6; :@G@ 3AAC@G3E@ 3==VF?3?;>E 105 11" % &
5F AAC@G3|;@?7 67= 4;23?5;@ 6; AC?G;D;@?? ' 104 1$9%! ""$!( &1 !( (|&
s S51@ 67= @CAQGT7/9,=67= F@S@G@- g1  %& %! & 1% &($
@? 6;:@G@ 3AAC@G3E@ 3==VF?3?;>:EJ &( -%$ *! C%&S * |
o 99,@C?3>77E@ +79@=3>7?E@ A7TC =EC3El | o 0ro'e” oo 122159%% © 13
: 63E; D7?D:4;=; 7 9;F6:1;3C; 3; D7?D; 679=; 3CE $ $(%!$ & 19685 1"
6. 67= %9D SAAC@GIE@5@? G@EE ~ % |°$$ &'O/my&‘:& -
> 5, C7G@=; 7 5@?ECS3C; ' S -
EF @ @ @ '8l $% 8! -%S$
7C7 : : : x| %" % | %! 1 9
‘fa +*98' ¥/ -/3:+*@  '46/0+ oy o e
3CJ EE@ 6; :?6:C;ll@ ;? @C6:?7 3==3 C73=;113l:( %" &l O g ' & -(* -
3 57?EC@ D5@=3DE;5@ F?:5@ A7C =3 D5FI g ooy o groce ™ g,
o =0 3AA E ? E; 7 ' ' '
>l )5’.@?9.3 COGIE@S@? GOEBICOCTC gopr v g1+ & &3
D3>7 7 3AAC@G31;,@77 +79@=3>77?E@ DF= (& (%& &% — 1
67; AC@6@EE; 8;E@D3?,E3C; ;? AC@DD;>E. C LT L L
E3E; A7C =3 EFE7=3 67==3 D3=FE7 67; 5;EE3 &$% 3 & "SI
4;77E7 3AAC@G3E@ 5@? G@E;83G@C7 &$& )&$&$ &S &9
#1881 1 &' $ &
"+*08' */ -[3:+*@ -/9-23 &$& &% '&$ & %% $
AAC@G3I;@?7 G7C43=7 67==3 D7T6FE3 67= & ' % ( o
#% "$ ' & &N $ &
AAC@G3I;@?7 G7C43=7 67==3 D76FE3 67= 3!
%" % %!l ("$ & & 1%,
D3>7 76 3AAC@G31;@?7 67=C726,5@?E@ 6 %' (%  "$ "$%!  "$
;@8;7371;3C;@ 3AAC@G3E@5@7? G@F # %&! 1% ] "$ 08 *!
G@=;7 3DE7?D;@7?; % $(* &$% $ & & $ %%
+3E;8;53 67==3 67=/47C3;@?7 67==3 ,F?E35( "%% (  "%& & %%

? 67= 3G7?E7 36 @997EE@ 6@I;@7



) J# t
KGN (Q (GRS

343E@ >399;@ L DE3E3 =3 9;@C?3E3 676EY,P35gF?7==3 678;2;1;@?7 67; AC@DD;>; ;?E7CG7?E

C3l;@7?7 F88;5;3=7 67=?;6@ 6V;?837I;3 6; A@@@;35;3=; 383GQ@C7 67; @>F?; D;3?@ E7?FE7;?674

7@=3 @A@ D7EE7 >7D; 63==V3A7CEF8@® 7B@RBF7DE7 7D;97?17U
57DD3C;@ C@6399;@ =V3>>;?;DEC3I;@?7 5@>#?8:7635@ :3 BF;?6; 5@?5=FD@ ;= DF@ ;?E7CG77?E(
D;7>7 7 DF D@==75;E3l;@?7 67==3 @@A7CY¥E363?6@BFEE@ =V3AA3C3E@ 5@>F?3=7 A7C =V;>A
FEFC3 5:7 97DE;D57 ;= D7CG;|;@ :3 AC7D7?E3E@ESH:3; 3£ 7C>;?7 BF7DE3 BF3=;8,537E7 ;7;1;3E,G3
>7?E7 3==3 A@A@=3I;@7?7 7 3==7 ?F>7C@D7 3FE@ERI PE®@?:3 6, ;73FOFC3I;:@77 @=EC7 36 F? 8@=
G7?FE7 ;= 2,6@ 6V;?83?1;3 6, .Q@G@ #=>@>7?B@MADERE@’?EQ@C; 43>4;7,7 AQA@=31,@77 7C37?@ .
6; A3CE;5@=3C7 D@66;D83;@7?7 A7C ;= @>FI8Ei@E8RP7DD@C7 AC@G;?5;3=7 3==V,DECFI, @77 -
ATCS:K =V;>A@CE3?E7 D7CG;l;@ >7DD@ 3 &BA@S:}@YPPP7DD@CT 3==@ DA@CE 7 3==7 ASC;
67==7 83>,9=;7 67= 5@>F?7 >3 3?5:7 67==3 G§237/3D; :=5@?D;9=7C7 AC@G?5,3=7 -:3?@ (6@C|
7>4C3L ;= AC;>@ E3DD7==@ 67==V3>4;;@D@ A ZP@E@E@ 67= @>ACT?D@C,@ [B==7 67==V 6,9
C:@C6:?@ D5@=3DE;5@ G@=FE@ 7 3AAC@CIED 3-2(£563.5387 CD; D;?635; 7 3DD7DD@C; 67==3
63=5@°D;9=/@ 5@>F?3=7 #= AC@ITEE@ G76€1 Y @@7%%335':03 >77B7 3==3 9F?E3 5@>F?3=

DF557DD;@?7 9=; :?E7CG7?E; A7C =35C73}; @99’ 9 7C;

cso 0t oo e SUe ] i gercere e sors o
/7C 3 3 5F; D; 399;F?97CJ A@ =3 5C73l;@7?7 6 % @@

3=v3DD7DD@C7 ,3= G3E7CC3D3 =V3DD7DD(
@’?@ 5@>A=;>7?E3E; A7C =3 C73=;lI131;@7?7 7 :3?7?
@pP;E;G3>7?E7 3==3 D@==75;E3I;@?7 67=L
~C;9F3C63 8FEFC,; 8;?3?1;3>77E; A7C ;=5
67=AC@97EE@ 6; C;@C937?;lI13];@?7 D5@=3
>7?JE@ 67=5@7?EC,4FE@ AC@G;?5;3=7 A7CE=

T*F7DE@ 53>>;’?@ 5:7 5; 3F9FC;3>@ EFEE;
57=7C7 A@DD;4;=7 :3D@EE@=;?73E@ ;=D;?
E7CG7?E@ 6; 47?G7?FE@ 7 AC7D7?E3l,@7?7
=36@=@C@D35:;FDFC3 67==3 D5F@=3 >3E7C ,
=@53=;5:7D; D@?@ =;,47C3E; 5@? @AA@CEFz 7
E7CG77E;, @99; EC@G3 A@DE@ BF7DE@ >;5C
5:7 3EEF3=>7?E7 @DAE3 43>4;?; >3 A@ECJ 3
8;?@ 36 F?353A;7?13 6; 43>4;?; %V3>>;?,DEC3I;@

7'7‘;346% gDS@CD 767==347?76;1;@?7 63 A3CE7

)3 EEFC@ L D79F,E@ = E39=;@ 67= ?3DEC@ 7 =3 G

- 0 2 ? ? ‘

5@>F?3=7 ?@? D77136,88;5@=EJ 67E7C>; 73E§) gggggg 2 gs;@ @%CBZ 3AE73C B@;%@? 27F2362@@6 VFE;
63==3 D53CD;EJ 6; C;D@CD7 75@?@>;5.7 6;DA@? 4=/ -

D79F,E@ =V@44;7EE;G@ 67==V@887CE3 67~ "7"""™ ©: 2r ’

5@? 53A3C4:7EJ &3 @99: A@DD:3>@ 7DAC:> A7
2@DEC3 D@66:D831:@77 6: 3>>:2:DEC3E@C: ? o
:@?3C7 :? >37:7C3 @EE:>3=7 BF7DE@ D7CG!| A
T(C3 ;=D7CG;l;@ :3 ;?;;3E@ ;= DF@ 53>>; EC
AC@D79F:E@ = D:?635@ 7 3 5@?6FC?7 =3>3 o
A7C3E:G3 T :EEJ 8FEFC3U 5:7 D: L 399:F6:53E
A7C =3 97DE:@?7 @A@ BF7DE: AC:>: >7D: 6: | ce
AFN D72IV3=EC@ 3887C>3C7 5:7 =3 @ @A7C3l -
A7CD@?3=7 BF3=:8:53E@ L := A3CE?7C :673=7 =
A7C 97DE:C7 := 2:6@ 6V:2832I:3U 4s
T%3 5C731:@727 6: BE7TDE@ D7CG:I:@ R :3 D¢ -
D:7635@ :3 C3AAC7D7?E3E@ 7 C3AAC7D7? oG
:@D@ >A79?@ 75@?@>:5@ 5:7 G3 3 9C3G3( .
—375:@ 5@>F?3=7 2@? AC@AC: @ 4C:==37E7 ' ce
D: L 57C53E@ 6: 5@?E7?7C7 := A0 A@DD:4:=' -
57DD@ 3= D7CG:|:@ 5@? =3 678:2:1:@?7 6: E: o
>77E7 344@C634:=: 7CE@ 5:7 D7 5: 8@DD7 F?
D@DE3?I:@D@ ?E7CG7?E@ AC@G:25:3=7 =7 .
7DD7C7 F=E7C:@C>7?E7 5@?E7?FE7 A7C 63C o
~V@AA@CEF?:EJ 36 F? D7>AC7 >399:@C ?F> o
4:7:6: A@E7C 8C7BF7?E3C7 := 2:6@ 3==7G:3? o6

75@?@>;5@ 67==7 83>;9=;7 EE7?76;3>@ BF;?



11 l# ]|
NG B

72E;
HE@ ($% 13 *&&( ' 10 o1 %8 &$&& &
~o - %& L $& % &I I(+"$% % % /%!
@ 3 I %I&&! ' ' -% $(&!$. 1"& $
"$& " & "$% ) $ml - %& L% 1% !1'$
Q=E@ %6106& & & 1"l ($% ! " $11%"  '$
i %S(&IS.F%(1& I !
EJ 183 " % "$! 1 %!* %& ) %$! %l $1&S!
I $ & * 1% ", %'$ &* I "$I$S S 1 IS
;‘337 & & "%%!I "S&SI(S 1%"( &' ( /% &
7 &%& ! ) "$IM 1 &$&& "$! I- & $ 1) .
| %8& &$&& & $&!*H# & %& ! & %  &(
@7
3?
-
7@
35@ #' O O#+ &#E "H | )@; A;3? A;3?@ 5@7? =V3;FE@ 67; >;7; 83>;9=;3C; ;?
Q> | 4 QHlH A3CE;5@=3C7>@6@ 6; >;3>@9=;7 67;>7;8;,9=;76;>;3
=;53 o S oo 5@9?3E3 :@ 35BF;DE3E@ 8;6F5;3 ;? >7 DE7TDD@ "@ 53AE@
97 ' "# (" 1'(9%% 5:7 := 47C7 AFN 5@>AC@>7EE7C7 =3 D3=FE7 ;= BF.7E@ G:
G7C7;?83>9=;3 &3 L 3?5:7 G7C@ 5:7 6;7EC@ F? 8,D;5@

3CE7 ;553>@ Q 6; DE3II3 8@CE7 5@>7 ;=>,@ G; L F?3 GF=?7C34;=;EJ ;?5C7
D;E3 @?@ ?3E@ ?7= 7CD;76@ ;? F?3 G3==7 g'3-C7 2@ D3; 5@?EC@==3CE; E; 3639; E; D7?E; 8@CE7 7 =79
55@ E?@ 97C@ 7 D7?13 355@C97CE; D5,G@=; ;? F?@ DE;=7 6; G;E3 ?@?
3 3D7;>7D; 8C7BF77E@ ;= =F4 =@53=7 679=5355@a 4 3==3 EF3 G;E3 *F3?6@ L D7C3 E; C;AC@>7EE; 6;

,? ECSEE3>7?E@ :; 76 ;@ ATC AC>@ 3GCE&@LE3i? G@=E3 6; 6;C7 T43DE3U AC@G; 7 CAC@G; 7 ?@7? 5;

A7?D3E@ 6; 3G7C7 4D@97?@ 67= =F4 C;7D5; -; 355@C9; ;?5C@5;3?6@ =@ DIF3C6@ 5@7? =3 97?E7

&; C776@ S@?E@ 67==@ DEFA@CY7 5:7 ACEEB70aHfY6é:3E@ 366;E3E@ >3 5:; D7 27 8C793 )@; 36
D@77 5:7 > 5@7?@D5@7?@ T&3 5@>7 7@~ L A@DISEG AF?E@ 83; F?3 C;8=7DD;@?7 F? 7D3>7 6; 5@
AC@AC;@ =F; UQA@EC7447 7DD7C7 ;= =@CQ@ S@773?5@ B3 ASCE7 =V@CI9@9=:@ 7 675;6; 6; 83CE; 3:F
EC@AA@ =3 C73=EJ L BF7DE3 76 L 9;F?E@ :e@>7 W@ 6V3.FE@ 67: 83>:9=:3C. 67= =F4 6:

FD5;C7 3==@ D5@A7CE@ 5@?@D577E; 5@? 9C37?767 8@CI3 6; G@=@7?EJ 76 F?3 87CC73

#2,1,3=>77E7 D; AC@G3 G7Co@973 ;>43C3l@cHP3313 C:7D5; 6: ?2F@G@ 3 53>>:?3C7 3 E7TDE3 3=E3
C@DD3 ;= G;D@ E; 355@C9; 5:7 :3; >7T?E;EQ@ 3»REAIBEHR7 =@ DIF3C6@ BF3?26@ ;?5C@5; BF3=5F?@
EF@; 83>,9=3C; ACQG; 6;:D39,@ 7 E; A@7; =8§p@PR763E@ ; 9;@C?; 6; D@4C;7EJ D@?@ 9;J F? EC3
T@D36;,CI=397?E7 U @7 5@C399;@ ;? 83> GHQ>3 >3; >@==3C7 BF3?E;:3??@ BF7DE@ AC@
4,3>@ 388C@7E3E@ =V3CI@>7?E@ ;= >,@ ACR4=8>3R3: > 4dt@ 83>;9=:3C; 5@?D;9=;@ 6; AC@G3C7 3
>7C5@=76M:@ 675;D@ 6; 3763C7 3= =F4 3=7?0@CHMO83¢7 3==7 C;F?;@7; 6; =F4 X G7C3>7?E7 F?
S@7?E3G@ ; 9C36;?; >3 36 F? EC3EE@ 3DD33EPERBIEEG 7 A;3? A;3?@ >TEE7?6@5; 57CE3>7?E7
AT?D;7C; 77 :@ A7TCD@ 375:7 ;=5@7EQ@ ,@7?@ - @FEC3REa35 G@=@7?E) D; C;7D57 7 G7?;C?7 8F@C; %V:>
E@C?@ 36 F? 9C3?67 E3G@=@ DE3G3?@ D76k (@370 ?ZeH57C5:
67= =F476,=,7CGE@CTY ;?D79737E7 5:7 3G7G@ Q@ABH7DES >;3 E7TDE;>@7?;3?I13 ?@7? L 5:7 344;3 C;
5767?E7>7?E7 5@?E3EE3E@ D@=E@ 5@>A=7E3>7?E7 ;= AC@4=7>3 & D@?@ A@DE@ F?

@?5@C399;@ 76 F>=EJ :@ 7DA@DEQ@ ;= >, @AGA¢R(@3=V:@ DFA7C3E@ >3 =3 D@4C;7EJ9;@C?3=;7C3L =3
7 ?7==@ DE7DD@ E7>A@ C757A,G@ F? D7?Digns 50 AS3HE: EC39F3C6; %3 =273 4;3?53 67= EC3
D;@?7 6; 97?E;=7II3 6; 5@76,G;D;@?7 7C3G3p@-EREE7G7 7DD7C7 F?@ DAC@?@ A7C 5@?E;?F3C7 7 >3;
DF==@ DE7DD@ A;3?@ #AC;>; E7T>A; D@?@ DEgE:65KE RE3FP3 EFEE:

5@? 67==7 C;536FE7



¥ $) S |

S+ 1

O+ N+./+  V(# " (1 "#(( '1+(
HEOBO # ™ #.( " 2+ 1" [)+ )
)*0'" (1, 33 (#"#(( *+/0. N1+( #..%
%'1*%#.4#'(,' 33 #"2*0" ((: /'(+
%* I(/I# N+),%*0 " (,.+,."+ */#%* *O#

"$2#2 2 -1 (1+%+ #, Of1 # 1Y
W2 M (04 (%L # 1 HNE3 H(( HY%*

(#O" 1O." (# ' \+)# #'+ 1&# 1H)# I'('/O'

#1C [+ Aang 104" (L) ((-1%0

+00* (1**+ "+2#2 #.I+ #.H1+F"H#H#33 "+

['3'+*# 1* #.1+./+ ((#/0'0+ "' 2'%'(" # 1* (0.+ #.
I+./+ 00. 2#./+ (# 2'# "#(, #/# 1#/0: **+ "*$00'

0100'%(" (1** "#(( *+/0. /'1+( /+*+/0 0" *O#.#// O'
( .+%#00+ '"1.#33 !/ [/11+( #/1(( /0."

I&# 6 "1. 0+ #. 0100+ (: **+ /1+( /0'1+

#OA+H"+ -1 "VR0H#'(2%'(# +(33" I+

"R H( HY+3+ 1N (# ™M 2+ 2

& O#* 10+ "#((# (#3'+* " +9%0* I(/[# ™* +%*1*+ " -1#

[0""™*1+*0." 1&# [+*+/0 0'-1 00.+ #. +%* I(//# '(2'

%'(# 1" 1'#% 2 (: .Y%+)#0+ [#2#%+/ " (11¢

PLOA((+* )08 *+ (1% |, +$+*"2 )+ (# *$+.

) 3+ (#%%#*"+ (S NN'1+(+ 00*#*0# (0 .%+)#*0+
"L 0. (# (( $H T %Y (H3'+HH
J+(2'%'(# 1"™M00 12 1F0#/0 M ), A+ #

#14+%0.+((+

1°0+,.") "#(#2'*3#,/-1( +1'&
[+00+,+/0" " 1* 8 +$'(+ ™ 2 (10 3'+*# 8 0. )'0# 1*
O#I0 $™* (# #I/+#. '(,'7 (1*%+#'(,'7"),#%* 02+ ™

00. 241 #*0'  ( 1+*+/1#*3 "#(( "11(#00 #
B ILH0'(14),+.0 )0+ " (IO # (0
' (# H#%* (#0' /0. " (#

wOHOH 6 .2 0+ '(%+. 5+ "H(( 2#./04 +2#
2 )+ ")H0. # 1 2'( " HIIH# 240 O' 24 WHHOH
M H IO 1O # A (

#.$+.01% 0100+ 6 *" O+ ###'(%'+.*+ ) %%'+
(*+0.+ 2'%'(# 6 2#%10+ [11+( #. 1+*/#%* # 0100
' (: OO#/0 0+ ™ %1™  +1&5 2#2)+ /1 #. O+
(H## $™* (#

1 (11%+ O#)H2 " *+* '1H2# # -1#/0 8, 0#*0#9
&S (284 [1( 110+ 2H#2 %L O+ 4
L O ), (IO, + $H) I %(
10+,

0100' ' O#/0 ,.#1#"#*0" 1#/0+ O#/0 !+),.#*"#2 0100

%(" %+)#*0' 0. 00 0' '(14),+.0 J#0+ "# #"+* (
IR+ /1H*3 H((H# 10 "# 10\ #'+ (1. H%%' 0

#$

I(/1# -1*0 "#(( "1+( ,.)." ™ #.( &
[2+(0+ 1% #2# 1+./+ " )+ [+HI+ [+
("+00+. '((+00" !++."* O+ # "#(1+./[+ I"& /,'#% O+
#,™", (")*+2.#8/(2209
#(,.)+ *1+*0.+ I' & '((1/0. O+ ' /*0+)" 1&# 6 *#
W'+ 2 (10 #™ 1% #.[+* 1&#"+ ")+ [+11+,
#H# & L0+ (# )+ (04 #. [2+(%H# 1*
1&')0 +.#00 (  /A#%* (*"+ (+ /0 0+ "#( ,
3'H#O#

1.%0# '( A4+ *1+*0.+ ')+ ), . O+ 1&#

# $ #$ 9)

1+/:6 1* 0. 1) (# ) *+2.# " " #2008 +*# "#(
o+ ()2, ™ #)("& '(,+/'3'+* )#*0+ ™

1 #0+* 11(C IR 1, (#

1#/0 #/ #.'#*3 #.*+'.9% 33'6/00 )+(0+'/0.10
02 # #.-1#/0+ 2+%(' )+ ."%. 3' .# "' 2+(+*0 ." "#((
O#(( '™ 1&# !+* , [['+*# # %. 01'0 )#*O# '

& **+ #'11 0+ (,.)+ /+1+./+

?F



) #

2#
HO#

%'+
100’

O#9
k+*
%("

s

4((
t I

*)' %) #

D (-

C7 6;D343E@ 3AC;=7 F?3D5@DD36; ET&9;=; 67=8F@5@ D@?@ DESE; ;?8@C>3E; 5:7 EC7 43>
C7>@E@ 3==3C>3 9=; 3=F??; 67==3 D5F@;23 7€321@ C;>3DE; ;?EC3AA@=3E; 3==V,;?E@C?@ 67==V76;8;5;
E3C7 6;/7C=36;:@G@ 5:7 D; C:A3C3?@AI@EB@?@E7CC37F?@ 3=AC;>@ A;3?@
4375:; )7C5;N ; A@>A;7C; :3?2?@ AC@GG76FE@ 3 >7EE7C7 ;?
F4.E@ 6@A@ =7 5=3DD; D; C753?@ :? 5@ CEX3REHTR6 XA, E3 6V7>7C97?13 >@7?E3?76@ A3=; 6; D@
; D@55@CD; 5:7 AC@?E3>7?E7 ;?E7CG7?9@ @k AYCAAEUEBT7E@ D@?@ 77EC3E; 7 :3??@ 355@>A39?3E@
:? D3=G@ EC7 43>4;?; C;>3DE; ;?EC3AA@=3E; 38RO 7€7MEDe76C@ F? C3931I@ 6; BF;?E3 7=7>7?E3C7 C;
=\/76:8:5:@ >3DE@ 5:;FD@ ?7=439?@ '7=5@CE;=7 L DESE@ D@QEE@A@DE@
5@7?5=FD;@7?7 6; F? A7C5@CD@ 6;63EE;5@30GBER@BFEC@==; 63 A3CE7 67; G@=@?E3C; 67==3 ,E7==3
DEV3??@ 6FC37?E7 ;= BF3=7 ; 43>4:;?; 67==3 DS?@8-8 ASCE7 F? =;7G7 D:@5< =7 DF7 5@76;|;@7?; D@?@
>7?E3C7 6; [7C=3 :3??@ DEF6;3E@ =7 G3C;7 >&B63/HI8;E@ 4F@?7 &@=E@ A;0D7C;@ 7C3;?G757 =@ DE3E@
5@>A@CE3>7?E@ 7 6; ;?E7TCG7?E@ ;? 53D; 6; ;857,360@BE®BT==3 5=3DD7 BF3CE3 C;>3DE@ ;?EC3AA@=3E@
C7>@E; L DE3E3 @C937?;113E3 F?3 AC@G3 6; IIBEEW@?3C>36;@ ;?5@D5;7?E7 L DE3E@ ;>>@4;=lISE@ 5@~
67==3 D5F@=3 ;? 9C3?767 DE;=7 5@7? =3 ASCETS@3£8C7/6T7C39?@U F?3 D@CE3 6; ;>4C393EFC3 3==V3DD7
G;9;=; FC43?; 67; A@>A;7C; 7 67; G@=@?E3C; 0A23=F7#23>4F=3?I3 ; D@55@CC;E@C; :3??@ AC3E;53E@ =7
:3753 ,343E@ 3AC;=7 F?3 G@=E3 C;7?EC3E; 2F0u//35; C;3?;>31;@7?7 ;5@=3 D; L DF4,E@ D7?E;E@
E7C>:?7 67==3 C;5C73l:@?7 3==7 @C7 L DEBEEIB3E@
=V3==3C>7 TE7TCC7>@E@U # 43>4;?; 5:7 DE3G32@3RWCRA>A;7C; :3?7@ 7C@;53>7?E7 =;47C3E@ ,3
>7?E7 8357?6@ =71:@?7 5@7? 53=>3 D; D@?@ CAL3Z3BIBTEE@3 FD5;C7 63==3 8;?7DEC3 7 D57?67C7 63 F?3
1 =@C@ 4375:; %3 D5@DD3 6; E7TCC7>@E@ L 6FEB3R3BGH3@ =7 G7CE;9;?; >3 A7C 8@CEF?3 ;=>;@ A3AJ
D75@7?6; ,F557DD;G3>7?E7 ; 43>4;?; D; D@?@>=7DO;A®CE3E3 3 E7CC3 U 3>>7EE7 ,34C;?3 DF4;E@ 6@A@
8:=3:76;3?3 7 D79F7?6@ =3 >37DEC3 D@?@ FDF'E;;683>4R"?; L DE3E3 7>@|;@7?3?E7 7 >@=E@ ;DECFE
D5F@=3 A7C C,EC@GS3CD; EFEE; ;?D;7>7 ?7= AE2G8 B XEB5H@EES ; G@=@?E3C; 67==3 ,E7==3 ;3?53 C;5@C
8F@C; ?7=A:3113=7 63?@ 5:7 5:;F?BF7 G@=7DD7 7?EC3C7 383C A3CE7 6; BFTDE7
'7= 8C3EE7>A@ F?V:?D79?3?E7 :3 5::3>3E@ ;3DDI@5;31;@7?; ;?6;DA7?D34;=; A7C =3 ?@DEC3 D;5FC7I13 D3CJ
A7C 3GG:D3C7 : D@55@CD; 5:7 ?7=9:C@ 64K@355¥EE@
?FE; D@?@ 3CC;G3E; 3 D:C7?7 DA;793E7 #R ("%t " )#

BR*("%+ ")) &% H, ) "% ..
"oh(, %% % &H# )'$)" | +)*&)*& +)
"&)%"$ %" )% MR N 0h & #
- TS)BE ) # %G ) %

)"

# "& ## F+."&% " )% .. "H-" "%
& L +& ') %+ $ %+ # %&*+)& ** **&)

#H O H+) "D & #&)&* S Yt

20 *+ +& ,%& * $"& " &%" #")' +" "

*% &%

06&#+) "H-" Y & "1 &y +& T&r+) ")
%.. YoHHSY+ "1, )+& %0 '&+E& & '&+))%. )
&) 08" 0 F+ +& 96 "% &Y+)& HHS ) I " & &+ A& ) (& "+ U
&FFRYE *F) Yok &Y " +,) "
=3DD7 BF;?E3 6; /7C=3



#5 9 i

1 (@ ++ #

343E@ >399:@ : C393Il; 67==7 5=3DD: E7CI7 67==7B5K@=3 >TC3 ,79@?13?@ 7 =
4;3?@ D; D@?@ C:EC@G3E; 3= -73EC@ )3CC@55:3=A67 -4 @A BI==3 BF:?6:57D:>3 76; 46-
:@77 67=5@?5@CD@ T @CD3 6; ,EF6:@ 3==7 6; 7@C3TC8>EI2E8 7 EFEE: ; C393II; 5376:63E:
3EE7?767G3?@ 6:; D7?E;C AC@?F?5;3C7 := =@C@ :?JBSESEAAQ7-G3E5;E@C:; 6: @97?; 5=3DD7 D@?@ DE
D@=@ 6F7 F?@ A7C =3 AC@G3 6; :E3=:3?@ 7 F? @AEEBE]533 9CIS 5@ ?@ DE3E: 6; W 5:3D5F?@ Ci
AA7?3 3CC;G3E; ?7=-73EC@ D;3>@ DE3E; 355@=EDB3E2DEFAK@==7 9=;+!+) @A@ F?3 >@
A3:@ 6: 53?1@7; :3 A@CE@ := DF@ D3=FE@ := 9: @G3CRD: TR3@&: ZF: = ?@DEC@ 6:C:97?E7 7 3=ERF
3FE@C:EJ AC7D7?E:; :? D3=3 9)3
% 3C9@>7?E@ 67==3 4@CD3 6; DEF6;@ DF 5F; EFFE5BDB-E7T18737?@ =3G@C3EQ@ 7C3 TH@.
8@?76@ 76 F?@ DG:=FAA@ D@DE77?:4:=7U o
# G;?5,E@C; 67==3 ?@DEC3 D5F@=3 D@?@ DE3E BASFT387R7E3 )3@=3II; A7TC = E7>3
5=3DD7 2 7&@?;53'3C6@? A7C ;= 6:D79?@ 7 :;3CX):8HT>A75=3DD7 2 *F7DE F=E;>3 5@7? ;=
DF@ E7>3 F?3=7EE7C33A7CE3;? 5F; =3 ;;3C3 6; @993D36GBEEFC@ '3 G;?E@ ;= AC7>,@ 3DD@=FF

6; G3==7 E:"
)'% ) #* 8:7

9+783 /0 8+1' 46+1/'83 */ '29+0' '30'==/ *+00' *F126: 3F>7?E3C7 =7 E3C;887 67== 35BF3 A@E34:=7 AQECH\
)0'77+ :257?2E;G3C?7 ;= C;DA3C>;@ &3
9C79:@ 6;C7TEE@C7 #?@=EC7 D7 ?@; 36 7D7>A:@ FE:=:113DD:>@ =3 =3G3EC:53:7
D@?@ F?3 C393I13 6; EC76;5; 3??; 7 G;G@ ;? F22(E@@is;9=7 D@=@ 3 A;7?@ 53C;5@ 7G;E3?6@ 5;5=; 36 XF
A37D7 A7C3EFC7 3CC;G7C7>>@ 3 C;DA3C>;3C7 EC3 9=; @EE@ 7 983
"@ =7EE@ ;= DF@ 3CE;5@=@ DF= 9;@C?3=7 6; 6F23 K2, BBHBF3 A@E34;=7 3== 3??@ =F

A3C=3G3 67==@ DG;=FAA@ D@DE7?;4,=7 7 ?7 5@7?6; @O ¥I M B4C3C7 ;?D;9?;8;53?E; >3 D7 EFEE; =@ 8357[3[K
8@76@ #=7?@DEC@ A;3?7E3L 3C;D5:;;@ #=ACEBo0]BOE@ G7EF3X@WE3 C;DA3C>;3C7 >;=;,@7; 7 >;=;@7?; 6; =;EG; |
5;G;=EJ D7>4C3 3G7C DFA7C3E@ =7 53A35;EJ 6;G%#33BBE3 6; B@C? ?2:E
C:D@CD7 ?3EFC3=; 7 3DD@C4;C7 F=E7C;@C;C2BF;?3x?BH/BHD G@9=;@ 83C 53A;C7 5:7 @9?F?@ ?7= DF@A
l;@7; 5@=@ AFN 5C73CD; F? AC@AC;@ DG;=FAA@ D@DE??;4;=75@

7 ?@; 5@7E;?F;3>@ 5@DM 3 83C7 5;@L F? FD@ 758MBEO®;?3 @97?; 5,EE36,?@ 67=>@?6@ 67G7 7DD7C7 54"
C.D@CD7 G;GC7>@ F? 8FEFC@ 477 8F?7DE@ 3M3ACCE#A,G34-F/C;,D@CD7 ?3EFC3=; D; A@DD@?@ 7D3FC;C7-
53>4;3>77?E; 5=;>3E;5; D7>AC7 A;0 C7TA7T?E;?; 7 ;25@ THG@5%C853C7 6; 83C7 BF3=5@D3 388;?5:K ;= 7@DEC@ A3?TER
7 53C7?13 ;6C;53 AC7TDD@5:K 5C@7?;53 G7793 F=E7C;@C>7?E7 63??799;3E@ %3 -7CC35@7? =3 ?SEE(%

#? >@=E; 53D; @C>3;;=63??@ L 83EE@ 7 ;CC;>DE3B33CY3E3 A7TC = F@>@ 5:7 :3 A7TCN ;=5@>AE@ 6; 6;DAQ@
BF3=5@D3 A@DD;3>@ 3?5@C383C7 5@>7 =7; 9;FOE®3 CPADEH® @FC3 7 CTDA@?D34;=;EJ _

=773 A7C ;?G7CE;C7 =3 C@QEE3 )7C =3 D3=G39F3C6;3 67= A;3?7E3 A7CN 4,D@9?3 5@?EC :;

)7C BF7TDE@ 8;?5:K L A@DD;4;=7 6@44;3>@ 5C736T@3@®O@ 53>4;3>77E; 5=;>3E;5; !
=FAA@ D@DE7?;4;=7 7=5@CD@ 6; BF7DE@ D75@=@ 9=; D5:72I:3E; :322@ ACTG;
2

#? 3=5F?; A37D; D; DE3 9;J 8357?6@ 6 7D7>A;@FBE32373>7?E@ 67==3 E7>A7C3EFC3 >76;3 639=; P 3;
D7EE;>3?383D@?@ DE3E3;? 9;E3 D5@=3DE;53;? !7®>3?;3 3 C;
4FC9@ *F7DE3 5;EEJ >;:3 G7C3>7?E7 D@CAC7D3 A@E=K2@BEC767G@ 5:7 8@DD7 A@5:;:DD;>@ >3 A@; ;?8@C
DF@; 34,;E37E; G;G@?@ ;? 53D7 75@=@9;5:7 76 3=5£3?&@?@.@0 D5@A7CE@ 5.7 5@? BF7TDE@ 3F>7?E@ 6; A@ﬁi?/‘
6;C,;EEFC3 C;?F?5;3E@ 3== 3FE@>@4,=7 EDDEHEIER635=-RB55;3; D; D5;@9=;7C7447C@ 3 6;D>;DFC3 7 BF;?6;
@ 63; >7Il; AF44=:5; &7?EC7 = @A7C3E@C7 A3C=38BX72B3G@=@ 67=>3C7 3F>7?E7C7447 7 >@=H7 5@DE7 :E33=
T)7C5:K BF7TDE@ ?@? DF55767 3?5:7 ;? 3=EC7 5,EEJB6FERBERU=>@?6@ G7CC7447C@ D@>>7CD7 &3;=A799;@ L'
T)7C5:K D@=@ BF; =3 97?E7 D; C7?67 5@?E@ 6; BE7TE-BEBNIES,=,@7; 6; ATCD@7?7 D3C7447 ;? FHE5@=@ %&E
DF5576776@ 7 D; 6J 63 83C7 A7C 5@>43EE7C=@ U DF==3 -7CC3 G3 3G3?E; 63 >;=;3C6; 6; 3??; 7 =7 C;D@CD7 D@5

; 57CE@ D3C7447 DEFA7?6@ D7 63AA7CEFEEQYSADIDER®?FE;=;IISE7 5@? A3CD;>@7?;3 (C3 ?@; ;? F? D@C
C4FCO9@ '@? 5C767 &3 A7C5:K?@? 83C=@ D75@=@ DE;3>@ DAC753?6@ ;= ASEC;>@7?;@ <BD5;3E@5; ;7 7

TCE3>7?E7 %7; L 3=5@CC7?E7 5.7 ?@; ;E3=;3?6839@BEC; 3G; ;D@9?3 43EE7CD; A7C 63C7 =38 A@DD;4;:;§@
=35BF3 A@E34;=7 >7?@ 67==3 >7EJ 6; BF3?E@ =3 ABBYEBB@EID79F7?E; 6; 3G7C7 F?3 G,E3 ?@C>3=7 (99;9;@C’@
6;?@ 8C3?57D7 7 366;C;EEFC3 F? BF3CE@ 6; BF3?E®@3RGE@B-E® 67; 53>4,3>7?E; 5=;>3E;5; L F?3 67==7 >399;@C:
5,EE36;?@ E767D5@ 355@C6@ =#E3=;3 L F?8;?3D&67 &H5F>37;EJ67G7 5@>43EE7C7 ) C@G;3>® EFEE; ;?D;{>»
35BF3 >3 L 3?5:7 355FD3E3 6; DAC753C=3 @CD7 L RA6@3EC@2Z8C7 BF7TDE@ AC@4=7>3 D7?I3 TD7U 7 D7?I13 T> '_:
5. K5@DE3 A@5@ &) " #"*F#+" 7 A



'$ # $)

O SHS (-

= ))3/08+1'*/ .['6' /,,+6).+.":/283 /0 46/13 A;0 5@>;?5;@ 3 83C7 T6;9;F?@U A;O >; D; SAC@?@ 9=; @55;;

; 46+1/3 7730983 A7C =3 AC;>3G@=E3 3==@C3>;9F3C6@ ;?9;C@ 78;?3=

E 3C;DD;>3 :;3C367=8FEFC@ >7?E7 3?5:7 ;@ 53A;D5@ F?35@D3 DF==3E7CC3?@? 7D;DE@?@
E: A;357C7 D@?@ :;3C3 :;3C367=A3DD3E@ '@D@E@DEFAA; 7 D7 ?@? 8355;3>@ BF3=5@D3 C;>3CC7>@ F55;D;
@) C;5@Ce6; 6; >7 ,@7?@ =3 :;3C35:7 G@CC7447 53863;33?@DEC3 DE7DD3 53D3 =3 -7CC3

Té >@?76@ >35:7 AC@434,=>7?E7 367DD@ DE3 =7997P6&BAFDF==3 4@553 6; EFEE; # 53>4,3>77E, 5=;>3E5;

~7 DE3=7EE7C3 D79C793E3;? F? F88;5;@ 5@? F?3 A-@ ®G3TEW® D@DE7?;4,=7 5:7 A3C@=@?% !C376; E3?E@ ;
G3?E; F? 5@>AFE7C 7 F? E3AA@ 6; A7?7?3 4,C@ BERH@>@6D@C DL @C>3; L ;? EFEE;; E7=79;@C?3=; T

;7?2 4@553 5@>7 D@=@ ;@ D@ 83C7 &3 E3?E@-BRAT@76@?337>@CE3 A7C EC@QAA@ 53=6@ ;=>3C;E@ DA;793 T
’ BF7DE3 =7EE7C3 =3 =7997DD7 =3 :;3C3 9;@C?3=;DE3EE393@; 0P, C7DA;C3 A;0U @AAFC7 T#= A;3?7E3 DE3 5@==3D
F? EC7?@ 6;C7TEE@ 5:;DDJ 6@G7 A7C F? 3CE;5@>@diF R=PBBEG; @D; 3>7C;537?; 3; 7?@DEC; A7C5:KU 57 77

2 D7>AC7 5@? =@ DE7DD@ :>>3?534:=7 E3AA@ F3EB63C@ 6; A7C5:K

= A@: >; G:7?7 63 A7?D3C7 67G@ 83C5: 53D@ 5:7 DEEE>39: @C?; DF; 9:@C?3=: F?3 ?@E;:3 6;7EC@ = 3=EC3 F?

- DE;53?6@ A7TEC@=:@ @AAFC7 67G@ 83C7 8;?EB@ 7=/ ?E@ 4G A3C63>7?E@ 6; 63E; 5:7 5; 83??@ A7?D3C7 7
E:?F3C7 3 43EE7C7 3 S5@>AFE7C 9F3C63CABAEBCT GR@=@ A7?D3C7 ?7DDF?@ A3DD3 3; 83EE; T : 47:
8:?7DEC:?@ E37E@ :@ ?@7 53>4:@ >:53 := >@?6@U

7==36@>3763 ?@ 7CE® 5:7 :? 5@?8C@?E@ 3=37ELHCT76:5@7?@ EFEE; 5@DM 7 5; C:EC@G:3>@ D5::355;3E:

447 @ ?@7 7DD7C7 6; ,:3<7DA73C7 L F? A@ >7?@ ;>68@R@DEE7 DE7DD; 7CC@C; A3DD3E; AC7D77E; (97; E3?E@ 57C5@
&3 A@DD@ A7?D3C7 375:7 D7 DF==3 E7CC3 EFEET@ B=>Y2@®67D@ D: D53AA3C7 >3 D53AA3C7 6@G7 &7 =@

723 6; A7CD@?7 >3DE;53DD7C@ E3AA; 3 D7EE;>3?3%:5;? G7C;EJ

s A7C5:K =3 6@>7?:53 L ;= 9;@C?@ 6; C:A@D@ 3=—@CIERE@P@?6@ L ;? 74@==:@?7 D@EE@ D@AC3 5@7E;

5:5: 8344C:5:7 6; A7??7 83C7447C@ 8;@C 8:@C 6; BRBEEC 36 BD7C=@ D7>ACT7 6: A:O D7 ?@7? DA79?:3>@ =
= FD@ 67= ATEC@=;@ 5@7?E;?F7C7447 3 D38;27 DSE@B@B=;C7

>@ 5K F? 9:@C?@ 4F> ;@ 536@ 3 E7CC3 5C:D; 6 3DE@?B3GF@=7 F?3 =3FC73 A7C T63C7 F?3 >3?@U 3==3

>; 6; 6; E3AA;, ;= ATEC@=@ ?@? 5L A;0 D5@>A3CIE; ERSAE@@DE7?;4;=7 7CE@ 5:7 A7TCN BF7==; 5:7 ;673?@
2.E@ 7 3==@C3 5; 3CC379;3>@ 5@7 =7 5@D7 RF E@G@=@:@7: F? A@ DEF6;3E; =@ D@?@ &3 3 ?@; 43DE3

A5 == 2::@ 5@7? =7 >@==5:7 6: A3?7 A@: D; A3DIBB=@ EBHF@7?3 G@=@?EJ 4F@? D7?D@ 7 D7?D:4;=:EJ

| 5@>7 F?3 G@=E3 7 5@DM :?G757 6; 3DD:DE7C7 36 FABADGE@BAGE>7?E7 5:7 EF ::3C3 67= 8FEFC@ DE7DD: G;

@? 67==3 D@5;7EJ D; CTEC@5767 5@>7 =3 $FGB7?6@FP36:E3 6; D7C7?:E] 7 A357 :7 9F3C63?6@ SF@C:

26 >77E7 67==7 ATCD@?7 @C>3; ?@2 5; :>A@CE36828?BP7DEC3 G767DD; 53>A; 7 F557==:7: 53?E3C7 .?

2@ 27DDF?@ D7 ?@? 6; >TEE7C7 ;? 4@553 BF3=5@D3gC@ B@=7 7 F? 9:@C?@ A:@99;3 % :?G7C?@ =3 ?7G7 7

;?;57 355@C97 5:7 8@CD7 ;= ATEC@=:@ ?@7 L 8;?:E@-DI@EGEATETHIAL3=; CF>@C@D; ,A7C@ 5:7 EF A@DD3 G767C7

2 67==7 A7??7 ,3C7447 8;2:E@ 3?5:7 A7C = 777C9:3 IE@TBG?9F:?: 7 8@5:7 ?@? D@=@ DF= =:4C@ 6; T3?;>3=;

o 5:7 C:D53=63 5:7 3:FE3 5:7 AC@E7997 ):0 8:27 '@DERE:U
8:5:=7 63 53A:C7 "7?E7 A:0 ATEC@=:@ 43DE3 DE@ACGAE®=:?G7C?@ E; =3>7?E3DD; A7C := EC@AA® 8C766@

DE® EF AC@434:=>7?E7 ::3C367=8FEFC@ DE3; >BBEBR3E@ATC = ECOAAQ 53=6@ &3 DA7C@ G;G3>7?E7 5:7 EF

3: F?@ 67: A@5:; E3AA; 3?5@C3 AC@6@EE; A@DD3 A@CE3C7 : EF@: 8:9=; 57 A@:; D@?@ 3?5:7 ; >7; 3
—=@C3 344:3>@ EC7 A@DD:4;=:EJ D5:3C7 ;? >@?E39?3 3 ?F@E3C7 3= >3C7 7 3 AC7767C7 := D@=7

s@C ) 57C53C7 3A@5@ 3 A@5@ 6; D>7EE7C7 6:3DERIE @97; 31;@77 ?7==3 C;DA7EE:G3 DE39;@77

»5:: 6:A7?677E; 63: E3AA; 67==7 AT?2?7 )7C 8:2:C7 E: 6;5@ D@=@ BF7DE@ #@ 83CN := A@DD:4:=7 A7C

26 )( 5@>A7C3C7 A7??7 3 D7EE;>3?37 E3ABDD:5FC3CE: F?3 G:E3 67973 6; F?3 A7CD@73 5:7 A@CE3 F?

377 3==3 G@=E3 >7EE7C=; 63 A3CE7 A7C 3G7C7 F?3 SEEFCRADIMCES: @

5:7 ).-( EC@G3C7 F?3 8@C>F=3 5::>:53 ?F@G3 7 ;2@ >: :>A7927CN 7 D7 EFEE; D; :>A79?7C3??@ 5; D3CJ F?

GiE3 G7?E3E3 A7CD@?3=>7?E7 ?7==34@C3E@C:@ 6;580B@ @EEAT9738; 7 F? >@?6@ 6; :>A79?3E; D3CJ F?

@°@ G:>7?E@ 67==3 53>7C3 5:7 >; ATC>7EE3 6; AC@6FOCE@F@G7 EFEE; >3 AC@AC;@ EFEE; ?@7 6:C3??@ >3; TD7

@=@ 3CE:9:3?73=>77E7 D7?I3 ATEC@=:@ 7 >393C; 9ENG7DD7C@ 83EE@ AC;>3 U

6;EJ 7 A@: >393C; A@EC7; G7767C7 ;= ?F@G@ AC@B6@EE® 7 5@7 % ) "& &% ++&

3==7 D@=6; C:53G3E; >; A39:7C7; =7 C3E7 67== 388:EE@ 67= =34@C3E@ ) H 4,

2C7@ C.@

@C; ) :=A:0=34@C:@D@ ).-( :=A:05@DE@D@AD (C3 BF7DE3 =7EE7C3 =3 63CN 3==3>3>>37 = :@ @4

>7 ). 3DD@=FE3>7?E7 977;3=7 ?5:7 D7 D3CJ 6:88;8=D3E3 3 63C>7=3 D@=@ BF3?6@ 3GCN 5@>A:FE@ 377

.. ==@C3 = F?:53 5@D3 63 83C7 L C;?F?5:3C7 3; E3AAPGAAY 728@7?6@ 3==3 4FDE3 5L F? E3AA@ 6: A7??3 ?77=

7 A3DD3C7 >393C; 3>379;3C7 >7=7 A7C77 3=4,5@30@&&®? 57 ?7 8@DD7C@ A;O



#" ' HES'H
CH e SH 4w #

68/)303  $8/0/==3 *+/ 463*388/ ,/837'2/8'6/ =3 G7=@5;EJ 7 =3 6;C7l,@?7 67= G7T?E@ '
7C>@ C7DE3?6@ ;= C;DA7TEE@ 67==3 ?@C>3E;G3 5@=BAE3OB?IZ6; 7=7G3E7 E7>A7C3EFC7
@73=77AC@G;?5;3=7 G;97?E7 ;? >3E7C;3 6; FE@E®, 67-8G@7D7?13 @ >7?@ DF==V3E@>;II3E@CY7 6; 6;BAQ@D;E;G; 3EfR:
8;E@D3?,E3C; L 83EE@ @44=;9@ 3 5;;F?BF7 ;>ANO@ ACGBEIS@#A 67==V7887EE@ 67C;G3
6FEE;G; 39C;5@=; 7 ?@? ; ACQ6@EE; 8;E@DEZB3IC; ;? AE@D:3;83D5;3 6; C;DATEE@ AC7G;DE3 63= 5@>>3 E7?7’%g
57?EC,; 34,E3E; 6; A@CC7 @97?; AC753FI;@?7 ARF3DIEEFYBA76:BF3?E@ 6;,DA@DE@ 3=5@>>3 =V788EEEF3l,@?7 67; I
4=,53;?5@=F>EJ 7 A7C ;= C,DATEE@ 67==3 ACONC;7TE3AFE833@D37?,E3C; L 3FE@C;IIBE3 3 5@76;|;@77 5.7 D;3?@ ;

G3E3 7G;E3?76@ 63?7; 3 A7CD@7?7 3?;>3=; @ 5@D7 93E7 =3?757 3I;@?3E7 3>3?@ 3 AC7DD;@?7 >@67C3E3 57
68/)303  6+4'6'=/32+ *+00+ 1/7)+0+ 4+6 / #? @97?;53D@ L 83EE@ 5@>F?BF7 @44=;9@ 3==V@A7C3E@Q7(
86'88'1+28/ ,/837'2/8'6/ 87EEF3 ;= EC3EE3>7?E@ 5=

%7 >;D57=7 67; AC@Q6@EE; 8;E@D3?;E3C; 67G@EF7@ 7DB7E@ACTTAIES3DD;>3 3EE7?I;@7?7 388;?5:K 3= >@>7?E@ 675 '
F?:53>7?E7 AC7TDD@ =V3I;7?63 39C;5@=3 3==V3A7CE@CBEE3I3B@ ?@7? G; D;3?@ ?7==7 G;5;?3?17 A7TCD@?7 @6 3?;>3=
G7?E;=3E; ?7=53D@ 6;;?E7CC@>A7C7 ;=EC3EE3>7?E@ DE7DD@ ¢

'7==3 AC7A3C3l;@7?7 67==7 >;D57=7 A7C ; EC3EE3>7?E@EE@E3C7 5@CCT7EE3>7?E7 ; 97EE; ;? 8F?|;@7?7 67==7 6;>7‘?§,@
E3C; L 83EE@ 6;G;7E@ 6; FE;=;113C7 =V35BF3 AGEY8586 78 @RIBI=;@ 3679F3C7 =3 A@CE3E3 67==V&I3B==@ DG;=FAQ
67==7 8@?E3?7 AF44=5:77 67G@?@ 7DD7C7 3EEFSEEBEFK® 73 =3C7 @AA@CEF?3>7?E7 ;= 8=FRB® 6V3C;3 388;?5
A7C 7G;E3C7 =3 5@7E3>;?31;@7?7 6; BF3=D;3D; 5@QCABE@E@EC7 3==7 9@557 7TC@93E7 D@=@ =3 G797E3l;@?7 DE

#==G7==@ 6; C;7>A;>7?E@ 67==V3EEC7II3EBI3 FE;8;|BE®BEF3C7 EFEE7 =7 >;DFC7 AC753Fl;@7?3=; A7C 7G;E3C7 E?y.
7DD7C7 E3=7 5:7 =3 >;D57=3 DA75;7 6FC3?E7 =7433+;E /B[ 6D@A57=7 7 D5:;F>7 =F?9@ =7 DEC367
?@7? EC35;>; ;=4@55:7EE@?7 6;53C;5@ 67G7 7TDB7C7 >F®,;B@7623C7 9=; 3BE@>;/ISE@C; 5@? >@E@C7 SFE@?@>@ GF%E
A@D;E@ 5@A7C5:;;@ 6; E7?FE3 =3 5;C5@=3l;@7?7 DF DEC367 e

,; C355@>3763 6; 53=5@=3C7 AC7G7?E;G3>7?E7 =3 BR37EHERE,7 ;= EC3EE3>7?E@ ;? AC7D7?13 6; 8@CE7 G7?E@ @ @
>:D57=3 63 D@>>;?;DEC3C7 ;? 8F?|;@7?7 67==V/BEE*D;@@E76=E7>A7C3EFC7 7=7G3E7 ?:1
EFC3 67=E;A@ 6; ;>A;3?E@ 7 67==@ DE36;@ G79BE3E;G@ ;? 68)BEB6 '298+2=/32+ *+00+ '886+=="896+ 31
7G;E3C7 >;D57=3 C7D;6F3 ==@ D5@A@ 6; >;9=;@C3C7 =V788;5;7?I13 67==B8>355:;?7 ;.CC@C

# 6;DA@D;E;G; T53C;534@EE7U 6744@?@ 7DBFCTHES;; H3BFBEEJ 67==3 6;DEC;4FI;@7?7 7 BF;?6;;AB8TEEFCC7 9 =
D;G3>7?E7 A7C ;= C;7>A;>7?E@ 67==V3E@>;|I3E@C7 33BIBA3F==V3>4;7?E7 L 83EE@ @44=;9@ 6QMB83EEF3C7 AY(E_
G;7E3E3 =3 AF=;1;3679=; 3EECT7II; 7 67==7 >355:; 0@ >H3E76,= 5@?EC@==@ 7 =3 E3C3EFC3 67==7 >358;?7 A7C =3 6; IEJ
D:E;G; ;@77 67; 8;E@83C>35;

V 83EE@ @44=;9@ 6; AC7TA3C3C7 ; AC@6@EE; 8;E@BB?HBC7GTE3C7 A7C6;E7 6FC3?E7 ;=53C;53>REQ@ @ ;= EC39;E
DATEE@ 67==3 AF44=;53 ;?5@=F>;EJ 7 67==3 AG@AGVERAFBEDBC7 6@GCJ A7C;@6;53>7?E7 5@3BC®#=3C7 355FCBF
AC;G3E3 3EE7?7?6@D; D5CFA@=@D3>7?E7 ACGTDP5@; @E3FM@ 67==7 3EEC7II3EFC7 7 67==7 5@ ?6HEE-C7 CF4;?7I:_g_:?‘
DF==V7E;5:7EE3 67; AC@Q6@EE; 7 C;DATEE3?6E; 6@DI399; AC7D5C 7

68/)303  6+7)6/=/32/ 4+6 / 86'88'1+28/ ,/837'2/8'6/ V G;7E3E@ =3G3C7 =7 3EECT7II3BEFC7 A7C =3 6/DEC;4FIl,@7?7 ‘

=8;?7 6; 5@?E7?7C7 ; C;D5:; 5@??7DD; 39=; 7887BED3793RG;57?EC; 34;E3E; ;? AC@DD;>;EJ 6; 5@CD; 6V35BF3 *
=793E; 3==3 67C;G3 67; ACQ6@EE; 8;E@D3?;08 ;3 LABBEE® S@PE3?7 6; 8@DD; 7 ?7==7 3C77 6; C.DATEE@ 67==7 @A7
5:;F?BF7 6; 7887EEF3C7 ; EC3EE3>7?E; 8;E@D3*ES3; RC@®B@®7E=; 35BF76 @EE; %3 AF=;I;3 67==7 3EHFODIBEFC7 67G7
7G;E3C7 5:7 =7 >;D57=7 C399;F?93?@ 76;8;5; AF4B=75; 8IEEX3 3C77 AC76;DA@DE7 @ ;? 3A7TCE3 53>A3983 ?7; AC@AC
C7=3E;G7 A7CE;?7?17 @CE; 9;3C6;?; A3C5;G3CYTEBLEIE3I?6@ =3 8@C>3l;@7?7 6; A@I13?9:7C7
DA@CE;G; 7 C7=3E;G7 A7CE;?7?I7 5,>,E7C; 7 5@8FPBF7 C;>3?77?68/)303 361+ */)314368'1+283
3 F?36;DE3?13 6; C:DATEE@ A3C; 3 %7 >;D57=7 C7D;6F7 7 ; 5@?E7?;E@C; GF@QE; D53E@=7 43(

>7EC; ;? AC7D7?I3 6; 5@=EFC7 5@? D;DE7>3 6; 3=48@8»7RB&ED.7EE; 755 G7?FE;35@?7E3EE@ 5@3?2;AC@6@EE; €
5:7 ?@7? DFA7C; F?V3=E71I13 63= DF@=@ 6; > E3C; 67G@?@ 7DD7C7 D>3=E.E; D75@?6@ =3 ?@C>3E;G3 G
>TEC; ;? AC7D7?I3 6; 5@=EFC7 5@? D;DE7>3 6; 3=BFGB>7@E®7G@?@ 7DD7C7 3443?6@7?3E; DF= PBEC.E@QC;@ @
@=EC7 ;> 6;3=E711363=DF@=@ 3DD;7>7 3; C;8;FE; FC437?;
7C>@ C7DE3?6@ ;= C;DATEE@ 67==7 6;DE3?17 AC7G;DE7 3=5@%83)303 3286300/ + 7'2=/32/
=36;DEC;4FI;@7?7 67; ACQ6@EE; 8;E@D3?;E8C76? AC@BDACHD7?136; A7TC;5@=@ 6; 63?7@ @ 6; 63??7@ 7887EE;G@
8;5; BF3=; D5F@=7 D5F@=7 A7C =V;?837?I;3 3[BFCHB@OEG?;>3=; @ 5@D7 3 53FD3 6; 5@>A@CE3>7?E; D5@CCT7EE
L 5@?D7?E;E3 7D5=FD;G3>7?E7 ?7==V@C3C;@>¢, 5:;;IIDB/6=B; BF3?E@ D@AC3 6;DA@DE@ 5:;F?8F7 A@ECJ C
67D;>7 DECFEEFC7 7 5@>F?BF7 3= E7C>;?7 6 7=8C3EBRBG)E35B(H;23 )@=;1;3 &F?;5;A3=7 =3 BF3=7 L ;?587%3E36;5
5:7G; D; DG@=9@?@ EC@==3C7 =V@DD7CG3?I13 67==7 AC7D7?E; 6;DA@D;l;@7?;
7C>@ C7DE3?6@ ;= C,DATEE@ 67==7 6;DE3?17 AC7G;BEE3-B&S3B =V3AA=;53];@7?7 67==7 D3?1;@7?; 6;DA@DE?7 ¢
2 AC@DD;>;EJ 6; 3=EC; 76:8;5; AF44=:5: 7 AC;BBB=ACTAIDX® DA75;3=; ;? >3E7C;3 6; FE;=ll@ 67; ACOBZEE; 8;E@D3?
=7 ATCD@7?7 6;>@C3?@ A7C>3?7?E7>7?E7 ?@7?5:K ;BAT@EN=PH@ 67; C7=3E;G; 5@?E7?;E@C; F=AG[@=3I;@7?; €
679=; 76:8;5; 7=7?53E; 3= AC75767?E7 5@>>3 =V@A7D3THITZ@@=3>7?E@ 3; D7?D; 67==V3CE;5@=@ 5@>>3
;?@=EC7 36 @EE3C7 EFEE7 =7 >;DFC7 3EE7 3 G#6FEC7) +=7A;0 Y@II3 4D ? % -7TDE@ F?;5@ 67==7 =799; C7
C;D5:;;@ 63 T7887EE@ 67C;G3U G3=FE3?6@ ;?ABEE ;@387 DPZ&V@C6;?3>7?E@ 67; 5@>F?; 67==3 +73;@7?7 3FEQ@’
T=7>77E; -C7?E;?@R =E@ 6;97 D;3AA=;53?@ =7 D3?|;@7E35%;?;DEC3
=3 E@DD;5;EJ67; AC@6@EE; 8;E@D3?;E3C; .DEMIE/SH@ASIE@ @ FC@ 3 FC@
- -@DD;5; - 7'@5;G;



) # S (%
(- (Bt 0 (+ &

LH2+6*@ '*31+2/)  09-0/3 6: B=E7C?:9@ R *F@E3 6: :D5C:1:@?7 W &3H
[7C=36:1:@G@ S A:3113 T =D39C@? 67 =3 EABNBT #78@ @>F?76;!:@CG@ -7= R
3==3 =F;U EC7 9;@C?; 6; 87DE3 5@7? >FD:53 9;@G3ACEI=H@SF?7 6; :@G@
. A@?3E@ (C937;1131:@?7 \CFAA@ /7C=3 #?:I;3E;:BT+2/)' '-3783
el '68+*@ 09-0/3 +@55@=@ &@D3?7C 3= ,3F5: 6; :@G@ #% % #
A7 7C=36;1:@G@ R):3II3&3113?E; R @C7  @3#-(# '--(-73EC@ A7C 43>4;?; 7 &FD;53
57CE@ 67==3 ,@FE: 3CE>@@C @==797 &FD;53CICFAA@BDD799;3E3 5@7? 9F;63 3>4;7?E3=7 .?
778 9:@G3?:=7 6; 5@C: 7 7?D7>4=7 6; >FD:53 8@=< DN@BREE@ 7 6:G7?E3 =34@C3E@C:@ T5F@C7U 67= A7C5@CD@
5=3DD:5@ 7 ;?E7C?31:@?3=7 ?7==V3>4E@ BT=+@B6@=@ ,3F5: 5:7 3EEC3G7CD@ F?3 AC7>FC@D3 >3
_?77: &FD:5 7DE;G3= (C93?:113 @>F?7 6;;@G@ R DEREY?I;@?7 5@?D7CG3 3?5@C3 =3 8@C>3 DE@C:53
) D@C3E@ 3==3 F=EFC3 ;? 5@==34@C3I:@7?7 5@?;E2689® 5 @ :G:@ A7C ;=,3F5: DF==3, A %39@ ,3?E@
@ 5@=3)C:>3G7C3 6; [7C=3 6; : @G@ RR&3H A7CD@7?7 R #78@ 76 :D5C:I:@?: ACTDD@ A- =
197 '0 09-0/3'0 09-0/3 E@A;3?@ 6; );?K 3==7 6; 7>4C3 R -7= R
G7 %# #0( +%' R D7EE;>37?7 =;?9F;
DE;5:7 63; 39=; 3??;R #?9=7D7 9:@5: >FD:53(7 )3DD@ 67==3 CN5@=3 R +@55@=@ 67= ,3F5:
A7C E73EC@ 3= =F?76M 3= G7?7C6M 63==7 3&ZHE35@=@ :E:?7C3?E7 A7C 43>4:2: T :347 7 =7997767
- AC7DD@ =V3C73 C:5C73E:G3 67==3 ,5F@=3 67ATPEBE@S:E:U 5@7? : 4FC3EE:?: 6: %F5:3?@ |@EE3CS6:
7C=36; :@G@ R *F@E3 6; :D5C;:@?7 W #?8@  @?57CE@ 67==V ?D7>4=7 6: 5@C?; ,G:II7C;
@7 @>F?76;:@G@ E7= @ 4;4=:@E753 (C93 (C7  &7CT7?63 A7C ; 43>4:?; 5@? SC@DE3ES 3;
213 @>F?7 6::@G@ R DD7DD@C3E@ 3==3 BEEREE36: 4@D5@ 7 -:K 3==7 7C47 6: >@7?E3973
31+2/)' 09-0/3 (C93?:113 @>F?7 6; :@G@ R DD7DD@C3E@ 3==3
@C3 )3=0 6; :@G@ R A:3113 R 7DE3 :? A;31I3 6F=EFC3;? 5@==34@C3I:@7?7 5@7? A-):?K 7>4C3R @
?gSEE' BF3CE3 6@>77;53 6; =F9=;@ (C93?;113 ;= |CFAAGESE® )C@>@E@C7 ,G;=FAA@ 3==76; 7>4C3R 1:7763
g 6;)3=0 !3C3 5;5=:DE;53 @C937?;I13 ., &@?E75@C@7%3?5;3=7 A7C =3 )C@E7I;@?7 67==V >4:7?E7 R &FD7@
3783 D '-3783D '-3783 E?2@9C38:5@ 679=: .D: 7 @DEF>: 6: ,3? &5:7=7
EE@ -#&' -+ RA7C C393Il: 63; 3: 3 6:97 R00 -C7?E@
12E7 372; 5@7? &3C;3 134C;7==3 ICTEE7C R %34@C3EZE26: 6:D7B8+1(6+
-2E; 97@ 7 5C73E:G:E] #>AC@?E7 67==3 '3EFC3 DF'EJ-CE@G@ R 7DE3 67==3 &36@??3 66@=@C3E3
s 792, 7 Q 6:D797; C:EC3EE: 6;3=47C; #= AC3E@A3B%®:PBBEC@?@>5@ 7 >FD;53=7 @C937?;II3E@ 63=
o 2 53CE@=:?3 R 3==7 AC7DD@ := 7?EC@CERA@ =A:?: 6: /:==7 B=E7C?:9@
=7 6;
D7C7
?6; 2 '22[C* 7). 1+-[2
-@-=: 3= 3= D7EE7>4C7 D3CJ6: D57733/7C=36:|:@G@EER67==V.G3 .? EC39F3C6@ 5:7 D:
32; L G@=FE@ 5@>F?:53C7 3EEC3G7CD@ =@ D=@98? SEPCEQD 88 [5:3GaaB ¥79;73U #= C:87C;
E7 7 >77E@ L ?@? D@=@ 3= AC@9C7DD@ 67==3 87DE3 ¥ PE/T3 BBZ=7®B:FD3AFE@ DG:?5@=3CD: AC@
73E; 9C7DD;G3>7?E7 63 F? CF@=@ >3C9:?3=7 7 AC@:?EE3CR@ FAEVEN®,67?E:EJ S@CE7 7 DECFEEFC3E3
%3 87DE3 388@7?63 =7 C36:5: ?7==3 AC3E:53 >=HeRL@6768 6@27E: E7TCC3II3E; >3DD:>3
A7C 7DACT7DD;@7?7 5C73E;G3 ?7, 5@?8C@7E; 6; F? EBIC,E@E?@3@DES/Q BF7==@ 57>4C3?@ EFEE@
EC3 C:5C73E@ 3 C79@=3 6V3CE7 Q =V3==79@C:3 67; 8RF?& BIBTHE3E@?7 :>>76:3E3 6; F?V3EE;
y7C7 EF6:?7 6; F? 3EE799:3>7?E@ G7CD@ := E7CC:F®CIaT6GEFHE@?SACT ?2F@QG@ .?V3==79@C:3 5:7
@7 D: DG:=FAA3 3 A3CE:C7 63==VFG3 7 AC@5767 3-B@GT7EBBBYZ M =VF@>@ =3 >3EFC3I:@?7 6:

B BF7DE@ 8CFEE@ ,: AC73??F?5:3 C:553 6: D@CACZB DB:E3ESBI@B3CC: 3==79@C:5; :? AC@9IC3>>3
335_‘77 6@>77:53 D7EE7>4C7 #=5@CE7@ D3CJ D5376/®.A3:@XDEC3@C6:23C:3 6: 6:75; 53CC: AC@
s G772:77E: 63 EFEE7 =7 8C31:@7; 6: :@G@ 53CCSBE@®DE; 7 827@ADE@C:3 67==3 87DE3 3553?E@ 36
67= 7=34@C3E; 3DD@=FE3>7?E7 ;?76;E;
c7 '@G:EJ 375:7 A7C =3 2 &3C5:3 67==V.G3 :? AC@9C3I>53 SFBET?3 %3 5@CD3 =F?9@ : EC7 A7C
>3 5@CD:6: 7 5:=@>7EC: D3CJ 3?:>3E3 63==3 ACFA/RISEDE3=: 7 E73EC3=: A7C 83C C:G:G7C7 =3

E.G7 DE@C:3 7 =3 5F=EFC3 57>4C3?3



G'77+7736'83 '00' )90896'
*+0 3192+ */ /3:3 6/
463432+ /0)32)3673 0+88+
6'6/3 *343 0G+))+00+28+
6/7908'83 *+003 7)3673
'223 08+1'46+7)+083
4+6 59+78' 7+)32*" +*/
=/32+? E)59' 2'896'
+)90896' G+0+1+283 ).+
40'71" ).+ *:[*+ + 92/
7)+ ).+ ?:/8 )9083 +
1/83 1''2).+ +2+6-/"
6/7367' 438+6+ 46/92'
2+786' 790 132*3 ')
)328' */ 931/2/ *322+
(‘1(/2/ *+/ 23786/ '1/)/
'2/1'0/ */ 8+66/836/
+2863 + 3086+ 0+ 23786+
1328'-2+F 0)32)3673
7323'11+77/ 6"))328/
[2+*[8] (6+:/ */ 1'<
('8898+ + 7/'68/
)30' /2 *9+ 7+=/32/ O’
46/1' /23" '22/ O'
7+)32% ¥ 22/ +
3086+ -2/ 4'68+)/4'28+
4386> /2:/'6+ 92 1'7
7/13 */ 86+ 34+6+ 0
46/13)0'77/,/)'83 */ 3-2/
)'8+-36/" 6/)+:+6>
H /2 (9323 ")59/783
0/(63 1+286+ '0 7+)32*3
+ 8+6=3 83)).+6'223
H /2 (9323 )59/
783 0/(63 '7)*+2='
4+6 0G/2:/3 *+/ 6'))328/ ?
J77'8 4+6 /0 '-3783
+6/2,361'=/32/ +
4+6 6/)./+*+6+ /0 6+-30'
1+283)328'88'6+ /0 3
192+ * [3:3 #+0
34496+ /0 9283
*/ 0+8896' ' %+60' */
13:3#+0
'46+1/'=/32+ 7'6> /2
7+6/8' ,6' -0/ '44928'
1+28/*+00' B +78'
*+00G$:' 2+00' 1'88/2'8'
*/7'('83 7+88+1(6+
G36-'2/=="=/32+?
)96'8' *'0 3192+ */
/3:3D 311/77/32+
)90896'0+ )3192'0+ )32
/0 4'863)/2/3 *+00' 31
46+2736/3 %00+ *+0
0G */-+ 77+7736'83'00"
90896



