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Sahilpreet Singh, PL17, PL18, PL19, PL20, Mike Miller, Benita Williams, Breandan Dawson,
Russell-Phillip Bodine, PL21, Dijjean Johnson, Peter Tittl, Antonio Enriquez, Jaipaul Sukhai, PL22,
PL23, Kathleen Decker, PL24, PL25, PL26, PL27, PL28, PL29, Michael Stewart, PL30, PL31, PL32,
PL33, PL34, PL35, PL36, PL37, PL38, PL39, PL40, PL41, PL42, PL43, PL44, PL45 (“Plaintiffs”),
individually and on behalf of all others similarly situated (the “Class” and “Class members”), bring
this class action complaint against Defendant Meta Platforms, Inc. (“Meta”) and Defendant Luxottica
of America, Inc. (“Luxottica”) (collectively, “Defendants™), and allege the following based upon
information and belief, unless otherwise expressly stated as based upon personal knowledge.

L INTRODUCTION

1. This case is about a principle older than the Republic itself and the concepts of liberty
upon which it was established: that a person’s everyday life experiences and unguarded moments
should not be subject to others’ constant observation, judgment, or control. Justice Douglas stated it
plainly nearly 75 years ago: “Liberty in the constitutional sense must mean more than freedom from
unlawful governmental restraint; it must include privacy as well, if it is to be a repository of freedom.
The right to be let alone is indeed the beginning of all freedom.”! Ordinary consumers are deeply
offended by digital corporate surveillance when they understand the true nature of such practices.
Consumers such as Plaintiffs are outraged to learn that their most intimate moments and private
information are being stolen by large corporations, stored for eternity and fed into its Al systems for
their monetary gain.

2. A defining feature of the new Al economy is Big Tech’s insatiable need for data to
build and train generative Al systems, which runs head-long into the conceptions of freedom and of

liberty which Justice Douglas enunciated. As the models grow more powerful, companies racing to

V' Pub. Utils. Comm’n v. Pollak, 343 U.S. 451, 467 (1952) (Douglas, J., dissenting).
-1-
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dominate the field face a real problem: they are running out of training data. The public, however,
does not want their personal conversations, medical concerns, family interactions, or private moments
fed into unpredictable Al systems without knowledge or consent. Yet Meta released a product to do
exactly that in secret.

3. Meta’s Al Glasses look like ordinary sunglasses. Defendants integrated cameras,
microphones, Bluetooth, and artificial intelligence software into eyewear they designed to be nearly
identical to, and practically indistinguishable from, standard Ray-Ban and Oakley models.? They are
marketed as stylish, convenient, and “designed for privacy, controlled by you.”

4. Behind the “privacy first” branding lies a pipeline built for one purpose: to extract real-
world experience at scale and covertly feed it into Meta’s Al system. Every activation of the Al
features, intentional or accidental, captures video and audio that is transmitted to Meta’s servers,
routed overseas, and reviewed by low-paid human workers who watch, label, and embed these
moments into Meta’s Al models.

5. What that pipeline produces is as outrageous as it is predictable. A woman undresses
in her own bathroom, thinking she is alone. Her husband’s Meta Al Glasses sit on the bathroom
counter, appearing inert. They have activated accidentally and begun recording her, and thousands of
miles away, in Kenya, a stranger is watching. A father notices a rash on his daughter’s skin and does
what millions of parents now do—asks his Meta Al Glasses, “Hey Meta, what could it be?”—without
being told that the Glasses had just captured video of his daughter’s face and body, recorded their
voices, and transmitted the footage overseas for a complete stranger to watch and to code in order to

train Meta’s Al.

2 “Products,” “Glasses,” and “Meta Al Glasses” are used interchangeably herein and refer collectively
to all smart glasses designed, developed, manufactured, marketed, distributed, or sold by Defendants
that combine an integrated camera and microphones with Meta Al. The Products include, without
limitation: Ray-Ban Meta Gen 1 and Gen 2 (including the Wayfarer, Headliner, and Skyler styles);
Meta Ray-Ban Display; Oakley Meta HSTN; Oakley Meta Vanguard; and the Meta Glasses line
introduced on June 23, 2026, including Meta Adventurer (Standard and Large), Meta Fury, and the
Meta Starfire Kylie Edition designed with Kylie Jenner. The Products further include every generation,
frame style, size, color, and lens configuration of the foregoing; every limited-edition, collaboration,
or co-branded version thereof; and any predecessor, successor, or substantially similar product
released before or during the pendency of this action.

.
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6. Every model of the Meta Al Glasses shares the same core hardware and software
architecture, and every activation of the Al features—by any user, anywhere—feeds the same pipeline.
There are similar recordings of other Plaintiffs and millions of putative class members nationwide,
from people using Meta Al Glasses to translate conversations with their medical doctors, to parents
bathing toddlers, to intimate partners who believed they were alone in their bedroom. Defendants did
not build a stylish Al “wearable” for consumer convenience. They built a tool for mass surveillance,
the erosion of privacy, and the relentless extraction of personal data from the everyday lives of
ordinary people.

7. None of this is incidental to the product. The Glasses are the only thing Meta sells that
captures the physical world—not what users choose to upload, but what happens in front of them—
and Meta’s Al ambitions depend on a continuous supply of exactly that kind of data, which it cannot
scrape from the internet, buy from a broker, or license from a publisher. The surveillance is not an
accident; it is a feature that benefits Meta’s Al development. Defendants’ commercial interests are
opposed to their customers’ privacy interests, which is why this conduct will not stop without an order
from this Court.

8. The Glasses’ design also allows users to record bystanders covertly and with ease and
provides no infrastructure for seeking, let alone ensuring, bystander consent. The Glasses place a
camera and a microphone on an ordinary-looking pair of Ray-Bans or Oakleys, indistinguishable at
conversational distance from ordinary eyewear that records nothing. The person facing them cannot
tell whether he or she is being recorded. Neither can the person seated beside them, the child across
the room, or the stranger on the train. Defendants’ only concessions to bystanders are a very faint light
that briefly flashes and a shutter sound, both of which are easily missed, obfuscated, or obscured.

9. For as long as cameras have existed, the act of recording has announced itself. A camera
must be raised and pointed. A phone must be held up, screen glowing, lens turned toward its subject.
Such a visible gesture is not a technicality. It is the mechanism by which a society that permits
photography also permits those photographed to object, to step out of the frame, to lower a voice, to

close a door, to leave the room. Defendants engineered away that ability. The Meta Al Glasses record

_3-
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from the wearer’s eye line, at conversational distance, with no motion that distinguishes recording
from looking.

10.  Evenifabystander notices the Glasses and agrees to be recorded, he or she cannot have
consented to the mass amalgamation of their data when the Glasses are in Al mode, including visual
recordings that are collected, stored, exploited, and visually inspected by persons overseas, because
Defendants have made no effort to disclose these practices to bystanders or to seek their consent.

11.  After years of Meta privacy scandals, consumers were wary of the company.
Defendants responded by making privacy the centerpiece of their marketing for the AI Glasses.
“Designed for privacy, controlled by you” was relentlessly touted in the marketplace. Mark
Zuckerberg personally reinforced the core message, insisting that “giving people control over” what
the Glasses capture and retain is critically “important.”

12.  These promises were false. The Glasses record silently, with indicators difficult to see
and easily obscured. The Al functions are designed to activate when mishearing ordinary words, when
the frames are adjusted, or due to other incidental touching. Every activation sends footage, no matter
how sensitive, into Meta’s Al training pipeline. Contractors report seeing people showering, having
sex, changing diapers, and discussing medical and financial information. They report that Meta’s “face
anonymization” does not work. Those who raised concerns were fired.

13.  Recording is only the first step. A recording of a stranger becomes something else
entirely once the stranger can be identified, and Defendants have built that capability. Meta developed
facial recognition for the Glasses and distributed dormant components of it inside the companion
application that Glasses users must install in order to use them. These components include artificial
intelligence models that can detect a face, and encode it into a biometric signature. Defendants
apparently intend to launch these capabilities in the future, as well as features that would allow the

Glasses to run their cameras and sensors continuously.

3 The Rundown Al, Mark Zuckerberg on Al Glasses, Superintelligence, Neural Control, and More,
Interview by Rowan Cheung, YOUTUBE.COM (Sept. 17, 2025),
https://www.youtube.com/watch?v=WuTJkFvw700, at 34:09.

_4-

CONSOLIDATED CLASS ACTION COMPLAINT
CASE NO. 3:26-cv-01897-EMC




10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28

Case 3:26-cv-01897-EMC  Document 106  Filed 08/31/26  Page 15 of 230

14.  No reasonable consumer would expect that a product marketed as privacy-protective is
a conduit for Al training and systemic surveillance. Nor would any reasonable consumer understand
“designed for privacy” or “controlled by you” to mean that everything the Glasses’ Al sees and hears,
including people’s most intimate moments, could be viewed by strangers overseas and used to train
Meta’s Al

15.  No purchaser or user gave Defendants informed consent to track and store their
personal lives, deliver those recordings to strangers, or commercially exploit them by embedding them
into Meta’s Al models. Nor did any of the millions of bystanders recorded by the Glasses, including
those captured in bathrooms, bedrooms, doctor’s offices, workplaces, and private homes. No
bystanders anywhere had any opportunity to, much less in fact did, consent to having their faces,
bodies, voices, and personal information captured, reviewed, labeled, and embedded into Meta’s Al
systems.

16.  The injury does not end when the recording stops. A stolen credit card can be canceled
and a breached password can be changed, but a person whose face, body, voice, or private conversation
has been fed into Meta's models cannot get any of it back. That material is not held in a file that can
be located and deleted. It is dissolved into the statistical weights of systems that Meta will continue to
deploy, license, and build upon indefinitely, and it will shape the outputs of those systems long into
the future.

17. The public reaction to these harms has been overwhelming. Media outlets, privacy
scholars, civil rights organizations, and elected officials have joined everyday people in condemning
the product as a dangerous surveillance device masquerading as eyewear. The backlash has been swift
and near-universal, including outrage, disgust, fear, and a growing recognition that Defendants have
crossed a line society is not willing to tolerate.

18.  Defendants’ conduct is at odds with their marketing promises, violates reasonable
expectations of privacy and decency, and inflicts severe ramifications on those subjected to covert
surveillance. Plaintiffs therefore bring this class action individually and on behalf of all Meta Al
Glasses purchasers and users, as well as all bystanders who were recorded, to vindicate their consumer,

privacy, and other legal rights by way of injunctive relief and money damages. Purchasers also seek
-5-
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compensation for the premium they paid for a product Defendants told them is designed and built for
privacy, when in fact it is not.
II. FACTS

A. Defendants’ Meta AI Glasses Are a Central Pillar to Meta’s Al Infrastructure

19. In September 2020, Meta (then Facebook) announced a partnership with
EssilorLuxottica, the parent company of Ray-Ban and Oakley, to make “smart glasses,” which were
first launched in September 2021 as “Ray-Ban Stories”—the first installment in Facebook’s plans for
a “metaverse.”

20.  In October 2023, Defendants Meta and Luxottica released upgraded Meta Glasses
which, for the first time, featured a voice interface with Meta AI.® As Meta advertised, users could
“engage with Meta Al to spark creativity, get information, and control features—just by using your
voice.” Defendants’ advertising encouraged users to capture personal moments like “birthday parties”
and “first steps”—without any sign that anyone but the user, and whomever they chose to share them
with, would ever see that footage — let alone that it would be stored and reviewed by third-party
contractors on another continent.” On the contrary, Defendants assured consumers that “Ray-Ban Meta
smart glasses are built with privacy at their core” and that “The Meta View App gives you easy access
to privacy settings where you can manage your information and choose whether to share your
additional data with Meta to improve the app and glasses.”®

21. The product line now includes multiple models sold under the Ray-Ban Meta and

Oakley Meta brands, all of which share the same core hardware and software architecture: a lentil-

* Adi Robertson, Facebook Connect 7: The 5 Biggest Announcements, THE VERGE (Sept. 16, 2020),
https://www.theverge.com/2020/9/16/21440086/facebook-oculus-connect-recap-biggest-
announcements-quest-rift-games.

> Elizabeth Culliford, Facebook Unveils its First Smart Glasses, REUTERS (Sept. 9, 2021),
https://www.reuters.com/technology/facebook-unveils-its-first-smart-glasses-2021-09-09/.

¢ Introducing the New Ray-Ban Meta Smart Glasses, META (Sept. 27, 2023),
https://about.fb.com/news/2023/09/new-ray-ban-meta-smart-glasses/.

7 Ray-Ban Meta Smart Glasses Collection: Now Available, META (Oct. 17, 2023),
https://www.meta.com/blog/ray-ban-meta-smart-glasses-collection-pre-orders/.

$1d.
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sized built-in ultra-wide camera capable of recording videos and images, and a microphone array that
captures spatial audio.

22. What distinguishes the Meta Al Glasses from ordinary eyewear is both the camera and
microphones that blend into the Glasses and the Al infrastructure behind them. The Glasses are
designed to function as an ambient Al interface housed in a frame that looks nearly identical to
ordinary glasses.

23. The Meta Al Glasses are a central pillar of Meta’s transformation into an artificial
intelligence infrastructure company, and Meta has staked its future on artificial intelligence. The
Glasses are the only Meta products that capture real-world audiovisual data. Unlike Facebook or
Instagram—which receive data that users voluntarily upload—the Glasses passively capture the entire
world around the wearer: the actions and speech of his or her spouse, children, friends, and others that
pass within the camera’s ultra-wide-angle view. The vast quantities of data captured by the Glasses
provides the raw material Meta needs to train its multimodal Al.

24.  Meta’s entire Al architecture depends on a continuous supply of real-world audiovisual
training data—data that is extracted from millions of users under a framework designed to maximize
collection while minimizing transparency. For years, Meta has used its products, including its Meta
Al Glasses, to farm such data from its own customers and to feed the growth of Meta’s AI—which
Defendants then sell back to consumers through products falsely advertised as protecting consumer
privacy.

B. Defendants Misrepresent that the Meta Al Glasses Are “Designed for Privacy”

25.  Privacy carries a premium in the marketplace. Consumers routinely seek and pay more
for products they believe will protect their data, including VPN subscriptions, encrypted messaging
platforms, privacy-focused browsers, and devices marketed as minimizing data collection.

26.  Defendants know that poor privacy practices can lead to significantly reduced sales. A

2020 study from Pew Research Center found that “[a]bout half (52%) of U.S. adults said they decided
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recently not to use a product or service” because of concerns over data collection.” Not only do privacy
promises increase sales, but bad privacy practices can significantly decrease them.

27.  Defendants, aware of the dual potential for charging a price premium for privacy and
for losing clients due to privacy concerns, have and continue to advertise privacy as a core feature of
Meta Al Glasses.

28.  InJuly 2019, the Federal Trade Commission levied a $5 billion penalty on Meta (then
Facebook) for violating users’ privacy, and imposed extensive new privacy restrictions.! Meta
reframed this censure as a marketing moment, promising “Rigorous New Standards for Protecting
Your Privacy” that “surpass[] current US law and we hope will be a model for the industry.”!! Meta
promised that henceforth, it would “Build[] Privacy into Every Product” with CEO Mark Zuckerberg
agreeing to personally sign compliance reports.'? Zuckerberg even promoted the new privacy priorities
himself on Facebook, saying “We have a responsibility to protect people’s privacy. We already work
hard to live up to this responsibility, but now we’re going to set a completely new standard for our

industry.”!3 The post was liked 91,000 times and shared 7,600 times.

® Andrew Perrin, Half of Americans Have Decided Not to Use a Product or Service Because of Privacy
Concerns, PEW RESEARCH CENTER (Apr. 14, 2020), https://www.pewresearch.org/short-
reads/2020/04/14/half-of-americans-have-decided-not-to-use-a-product-or-service-because-of-
privacy-concerns/.

10 FTC Imposes $5 Billion Penalty and Sweeping New Privacy Restrictions on Facebook, FED. TRADE
CoMM’N (July 24, 2019), https://www.ftc.gov/news-events/news/press-releases/2019/07/ftc-imposes-
5-billion-penalty-sweeping-new-privacy-restrictions-facebook.

"W FTC Agreement Brings Rigorous New Standards for Protecting Your Privacy, META (July 24,
2019), https://about.fb.com/news/2019/07/ftc-agreement/.

21d.

13 Mark Zuckerberg, Facebook Post (July 24, 2019), quoted in Facebook Will Pay an Unprecedented
85 Billion Penalty Over Privacy Breaches, CNN (July 24, 2019),
https://edition.cnn.com/2019/07/24/tech/facebook-ftc-settlement.
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i Mark Zuckerberg © G

We've formally reached a settlement with the Federal Trade Commission about
privacy. We've agreed to pay a historic fine, but even more important, we're going to
make some major structural changes to how we build products and run this
company.

We have a responsibility to protect DGODIE'S privacy. We already work hard to live up
to this responsibility, but now we're going toseta completely new standard for our
industry.

As part of this settlement, we're bringing our privacy... See more

ir 91K P 10K & 7.6K

29.  From that moment forward, Meta built a pervasive narrative as a company that would
“make sure that we respect and honor people’s privacy in everything that we do.”'* In January 2022,
Meta launched its “Privacy Center,” which claimed to “educate people on their privacy options” across
all Meta platforms and products, and to “make it easier to understand how we collect and use
information.”!> Meta continued to promote its “Privacy Efforts,” building its image as a reputable
company taking steps and innovating to protect consumer privacy, including “ensuring the integrity
of international data flows,” because “Privacy is an integral part of everything we do here at Meta, and
we understand that this commitment means continuously improving and focusing on this every day.”!®

30.  Over the years, Meta built the mythology around its privacy protection, with posts

proclaiming that Meta was “Putting People First: Protective Privacy and Integrity” (July

14 Michael Protti, Chief Privacy Officer, Product, Our Privacy Progress and the Path Ahead, META
(Apr. 19, 2021), https://about.fb.com/news/2021/04/our-privacy-progress/.

15 Introducing Privacy Center, META (Jan. 7, 2022), https://about.fb.com/news/2022/01/introducing-
privacy-center/.

16 Recapping Our Privacy Efforts on Data Privacy Day, Meta (Jan. 28, 2022),
https://about.tb.com/news/2022/01/recapping-our-privacy-efforts-on-data-privacy-day/.
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2022)'7;“Building and Innovating with Privacy in Mind” (January 2023)!%; and that “Feedback is a
Gift: How We Collaborate to Build Privacy-First Experiences” (October 2023)."°

31.  Meta harnessed social media to propel its privacy promises, including a popular
Facebook post on January 30, 2025, which claimed, “Privacy is at the core of everything we build at
Meta.” The post and accompanying video garnered 175,000 views, and 16,000 “like” or “love”

reactions.?’

Life at Meta &
January 30, 2025 - &
Privacy is at the core of everything we build at Meta. This Data
Privacy Week, we're reflecting on the extensive progress we've made
in overhauling our privacy practices with over $8 billion invested into
our privacy program since 2019.

From end-to-end encryption on Messenger to Instagram Teen
Accounts and privacy tools in Quest headsets, we're dedicated to
creating safer, more secure experiences for the nearly four billion
people who use our products every day. J Learn more:
https://meta.careers/3Cwgs7t

#DataPrivacyWeek #dataprotection

17 Camille Fischer, Privacy and Data Policy Manager, Putting People First: Protecting Privacy and
Integrity, META (July 25, 2022) https://about.tb.com/news/2022/07/how-metas-protecting-privacy-
and-integrity/.

'8 Michael Protti, Chief Privacy Officer, Product, Building and Innovating with Privacy in Mind, META
(Jan. 23, 2023), https://about.fb.com/news/2023/01/building-and-innovating-with-privacy-in-mind/.

19 Erin Egan, Chief Privacy Officer, Policy, Feedback is a Gift: How We Collaborate to Build Privacy-
First Experiences, META (Oct. 5, 2023), https://about.tb.com/news/2023/10/collaborating-to-build-
privacy-first-experiences/.

20 “Privacy is at The Core of Everything We Build at Meta,” FACEBOOK (Jan. 30, 2025),
https://www.facebook.com/LifeAtMeta/videos/privacy-is-at-the-core-of-everything-we-build-at-
meta-this-data-privacy-week-wer/515879304856322/.
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32.  In September 2025, with the launch of their third-generation smart Glasses, Defendants
doubled down on reassuring the public that consumers would maintain control over their data collected
by the Glasses. This included the launch of a targeted and specific marketing and advertising campaign

portraying the Glasses as a product “designed for privacy, controlled by you:”

’2“1-&‘“ O Meta

Designed for
privacy, controlled
by you

Figure 1. Screenshot taken from Ray Ban Meta Glasses Product Page, META,
https://www.meta.com/ai-glasses/privacy/ (last visited Mar. 4, 2026).

33.  Defendants assured consumers that they would have control of their own data. On a
page dedicated to the Product’s privacy, they touted: “You’re in control of your data and content” with
“Clear, easy device and app settings” to “help you manage your information, giving you control over

what content you choose to share with others, and when.”

You’re in
control of
your data
and content.

Clear, easy device and app
settings help you manage your
information, giving you control
over what content you choose to
share with others, and when.

Privacy Settings that matter Power down for peace of mind

Figure 2. Screenshot taken from Ray Ban Meta Glasses Product Page, META,
https://www.meta.com/ai-glasses/privacy/ (captured Mar. 4, 2026).
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34.  Defendants promoted and continue to promote the Meta Al Glasses as “Built for your
privacy and others’ too,” explicitly representing that their Products protect the privacy of not only the
user of the Meta Al Glasses, but also of the people who may be captured in photos and videos taken
by users. Defendants explicitly promise that “When you use your glasses camera for Al features, we

take steps to protect people’s privacy, like removing key identifiable information.”

0Meta Al glasses Meta Quest Apps and games Explore Meta swpot Q. @us A &

Built for your privacy and
others’ too

The capture LED lets others know
when you use your glasses to take
photos and record videos for your
gallery or streaming. If the LED is
covered, you'll be notified to clear it.

When you use your glasses camera
for Al features, we take steps to
protect people's privacy, like
removing key identifiable
information.

Figure 3. Screenshot taken from Ray Ban Meta Glasses Product Page, META,
https://www.meta.com/ai-glasses/privacy/ (captured Mar. 4, 2026).

35.  The Meta Al Glasses website even offers tips for consumers on “How to wear your
Ray-Ban Meta glasses responsibly,” in order to make others feel “safe and comfortable while you’re
wearing your glasses,” implying that safety and privacy are important to Defendants, and that it is
possible for consumers to use the Product in a way that keeps data privacy “safe.”

36.  Meta further promotes the Al Glasses as a tool that inherently protects the user’s
privacy, advertising that consumers “can privately view text and multimedia messages.”

37.  Mark Zuckerberg personally reinforced this narrative, saying, “I just think that you

”21 Tn one

want a way to control your computing device that is private and discreet and subtle.
interview, when asked what would happen when Al Glasses “see everything we see, hear everything

we hear,” Zuckerberg quickly insisted, “I’m not sure I agree that they’re going to see everything. Or

2! The Rundown Al, Mark Zuckerberg on Al Glasses, Superintelligence, Neural Control, and More,
Interview by Rowan Cheung, supra at 9:51-10:18.
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maybe there will be some sensor that does, but they’re not necessarily going to retain it. I’'m not sure
that you want them to. . . . [G]iving people control over that is important.”??
38. A Meta spokesperson reiterated: “The people who use [the Glasses] and those around
them need to trust [the Glasses]. That’s why we built privacy into our Al glasses from the ground up.??
39.  Even the Product purchase page on the official Meta Store on Amazon.com promises

“PRIVACY CONTROLS — Ray-Ban Meta glasses put you in control of your privacy.”

e PRIVACY CONTROLS — Ray-Ban Meta glasses put you in control of your privacy. Enable voice commands
and turn them off any time, and manage other privacy preferences with settings.

Meta Ray-Ban (Gen 2) Wayfarer Smart Al Glasses, Matte Black,

Clear Lenses
Platform : Meta
4.1 Sk ki v (1,091)

Eall:EE LY in Wearable Tech Glasses

5K+ bought in past month

$37900

FREE Returns v
Color: Matte Black, Clear Lenses

o [

R bl | il

Size: Standard

Large \ Standard

#1 SELLING Al GLASSES - Tap into iconic style for men and women, and advanced technology with the
newest generation of Ray-Ban Meta smart Al glasses. Capture photos and video recordings, listen to music,
Click to see full view make hands-free calls or ask Meta Al questions on-the-go.

UP TO 8 HOURS OF BATTERY LIFE - On a full charge, these smart Al glasses can last 2x longer than
previous generations, up to 8 hours with moderate use. Plus, each pair comes with a charging case that
provides up to 48 hours of charging on-the-go.

3K ULTRA HD: RECORD SHARP VIDEOS WITH RICH DETAIL — Hands-free video recording with an ultra-
wide 12 MP camera in up to 3K resolution. Record clips up to 3 minutes per session. Capture sharp, vibrant
memories while staying in the moment.

LISTEN WITH OPEN-EAR AUDIO — Listen to music and more with discreet open-ear speakers that deliver
rich, quality audio without blocking out conversations or the ambient noises around you.

ASK YOUR GLASSES ANYTHING WITH META Al — Get real-time suggestions, answers, object identification,
and reminders hands-free. Requires Bluetooth connection to your smartphone and the Meta Al app. Ensure
your phone has internet connectivity.

CONNECT LIKE A LOCAL WITH REAL-TIME TRANSLATION - With live translation, you can hear translations
in real-time between French, Italian, Spanish, and English, German, Portuguese, and counting - no wifi
needed.

CALL AND MESSAGE HANDS-FREE — Take calls, text friends or join work meetings without having to take
out your phone. Call friends and family with the confidence that you'll sound your best on calls with 90% of
wind & street noise blocked.

.

.

.

PRIVACY CONTROLS — Ray-Ban Meta glasses put you in control of your privacy. Enable voice commands
and turn them off any time, and manage other privacy preferences with settings.

Figure 4. Screenshots taken from Ray Ban Meta Glasses Product Page, Amazon.com,
https://a.co/d/0fU95ScU (captured Aug 25, 2026).

22 Id. at 33:31-34:14.

2 Queenie Wong, Fear and Backlash Build Over Smart Glasses and Privacy, THE LOS ANGELES
TIMES (Aug. 7, 2026), https://www.latimes.com/business/story/2026-08-07/pervert-glasses-backlash-
against-metas-smart-glasses-grows.
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40.  Defendants’ strategy of centering consumer privacy in their advertising was lucrative:
while Defendants sold about 2 million Glasses in 2023 and 2024 combined, the Glasses sales climbed
to 7 million in 2025 alone.*

41. In June 2026, Defendants launched several new models of the Glasses, this time
incorporating “Muse Spark,” promoted as a “completely rebuilt Meta AI.” Defendants advertised these
new Glasses as putting “Privacy first — As with all of our AI glasses, Meta Glasses have clear, easy
settings that help you control what you choose to share with others, as well as built-in safeguards to
the respect the privacy of people around you.”?*

42.  The June 2026 Glasses introduced a new feature to the Glasses which would enable
consumers to more discreetly, or at times accidentally, trigger the Al function of the Glasses: the
“action button,” which sits on the inner right temple arm of the Glasses.?® Users are encouraged to use
this button to “Activate Meta AI” or “Capture with alternate video modes” without even having to

verbalize the “Hey Meta” command, or activate it with a slight movement to tab the button pressed

against the user’s temple.

Meta Glasses have a configurable action button located on top of the right temple arm
which you can customize in the Meta Al mobile app.

24 Samantha Subin, Ray-Ban Maker EssilorLuxottica Says it More Than Tripled Meta Al Glasses Sales
in 2025, CNBC (Feb. 11, 2026), https://www.cnbc.com/2026/02/11/ray-ban-maker-essilorluxottica-
triples-sales-of-meta-ai-glasses.html; see also Q4/Full Year 2025 Results, ESSILORLUXOTTICA (Feb.
11, 2026), https://www.essilorluxottica.com/en/newsroom/press-releases/q4-full-year-2025-results/;
Q4/FY 2024 Results, ESSILORLUXOTTICA, https://www.essilorluxottica.com/cap/content/245084/.

2 We’re Partnering with EssilorLuxottica to Launch Meta Glasses, META (June 23, 2026),
https://about.fb.com/news/2026/06/meta-essilorluxottica-partner-launch-meta-glasses/.

26 How to Use the Action Button on Meta Glasses, META (June 2026), https://www.meta.com/help/ai-
glasses/1767196644651038/ (last visited Aug. 30, 2026).
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43.  Even with a June 2026 refresh to its Product page coinciding with the launch of new
models of Meta Al Glasses, Defendants continue to promote the Glasses as “Designed for privacy,
controlled by you,” with the additional promise that consumers can ‘“Manage your data and customize

your experience on your terms.”

44. Defendants particularly emphasize use of the Meta Glasses and their Al features with
children—without any disclosure that doing so might subject young children to having their images
captured and stores by the Glasses and exploited for Al development purposes, including processing

by human data annotators half the world away.
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@1.>F@:-.U!'1:=DH!LH-C/:D//@:-C-:-D4!-.4->D!:=D-H!=1AD4!:=/:1.11HD/41./12D!@1.4FADH!|1F2>

['4:H/.UDH!:1!;/:@=?!,=DQ!4/Q!:=/1TD:/Z4!4FLL14D>!]3/@D!/.1.QA-c/:-1.M>1D4!.1:I;1HJ? K.

>l:=

;=1!H/-4D!@1.@DH.4!/I1F:!:=D!=-U=2Q!LDH41./2!./:FHBOQIAHD!31H@D>!:1!;/:@=!/.>12/1P2!/H

3-HD5R
&*? EA4!131H!1Q4:/.>DHAG!:=D![2/44D4!/HD!>D4-U.D>!1a12B:%B11 2D! @/.! D/4-2d

D!

3-2AD>!;-:=1F:1:=D-H1J.1;2D>UD?!,=D![2/44D4!LH1C->D!1.2Q!/'3/-.:132/4=-U12-U=:1- >-@/:- JU!/'H

-41- ILH1UHDA447?!,=-412-U=:113:D.IU1D4!F..1:-@D>!/.>G!-.!//.Q!DCD.:G!@/.ID!@1.@D/2D>!;{:=IA-.

31HILFHL14D4!13IDUWIBEAHHDL:-:-1F4IHD@1H>-.U!13!F.4F4LD@:-.U!-.>-(@*EI227HC/DRMD!

13!:=D4D!>D4-U.!132/;4?'W.>DD>G!:=D!TD:/!EW![2/44D4!=/CD!@1AD!:1!ID!J.1;.!/4!|LD™EDHH: U
JLHD>/:1H! U2/44/31H! :=D-H! @1CDH:! HD@1H>-.U Gi/AV+-2:=D481221;-.U! L-@:FHD! >-4:H-IF:L

1.2-.DM
!
!

O-UFHD!'WA/UD!3H1A!_13-IT3H/A/G!Y6E!,BXEd!54 TR

!
#918/-L/. 1-1bDL/L/GBIS()-'$(T/H#(*2(#I$(K-#1%**(D->$.A(U'C1*N$$(B-NBI/CY%2

#*8iFDD.-D! 01.UG! 3$%=$%#( 71-00$0<G( KS@81B( 4$#-<B(%#(6 1-00$® %*LG! ,=D! 6D/::2P!

,-AD4! 5EFU?!)G! #+#'9G! =::L4Mhh;;;?4D/::2D:-AD4? @ 1AhIF4-.D44h:D @NIZZ2 WD DACED
/U/-.4:M\D:/4NA/HNU2/44DYH1;4hpF:Ax41FH@DgHD3DHH/2IF:AXAD>-AAqA1l-2D
/LLIF:Ax@/AL/-U.g-147

H:

#4_13-IT3H/A/QN-NK-"(4$#-(5!( 6 1-00$0(-9BED-%&ATH(-".(N( O*'$78&%IBN6E!, "0-6 ISEFU?I"#(G!

#+#9G!  =::L4Mhh;;;?F4/:1>/Q?@1Ah4:1HQh1L-.-1.h@12FA.-4:h#+# RDh ERRIQDANIP /44 DY

UDNMFHCD-22N@Dh*"")$&###++(1h?
NE" IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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+?1 JW.11.D!-.4:/.@DG!/I;1A/.1:12>1:=D!77K:=/1/IA/./THD@1H>D>!=DH!/.>1:=D.!>DA/.>D
Al1.DQ!:1'HDA1CD!:=D!C->D14!3H1A!41@-/2! AD>-/?'E.1:=DH!;1A/.! >D4@H-ID>!ID-.U'HD@1
4D'F/2'D.@1F.:.DH4!;-:=1F:!I=DHYUHDDRD1LPN@/.!2DU/22Q!@1.4D.:1:1ITD:/Z4'FADY .>!D"L2[L-:/:-1
13!1>/:/111:/-.D>);-:= ITD:/'EW![2/44DAD@/FAD!'TD:/'=/4|.DCDHY/>C-4D>!=1;:=D!>/:/1-41ID-.U!@122I
4:1HD>!/.>'D'L21-:D>NQ!TD:/!/.>!:=-H>IL/H:-D47?!
#4l #=1=KO;KV?&1KIRFK<E]&$GFV&;KO&/IKC=;E&VD;V&3=V;_?&5G[EJ]==7&;KO&/IKV
0=YF=R&2KVFG;V=&/JKV=KV&/;[VAB=0&€]&VD=&3=V&!2& E;??=?&

"?1  XD3D.>/.:47!3/-2FHD!:1!-.31HA! LFH@=/4DH4G! FADHA4G!/.>!1Q4:/.>DHA4! :=/]1 :H1(
-.@2F>-.U!C->D14Y/.>IHD@1H>-.U4!@/L:FHD>!1.:=D!TD:/'EW![2/44D4G!/HD!ID-.U":H/.4A-:|D>!1
4Q4:DA/-@/22Q! C-D;D>!1Q!4:H/.UDHA4G! 2/ID2D>G! /.>! DAID>>DENM/! W THED2ZAG! -4! /! Al:DH-/2!
1A-44-1.15:=D!|K=/22D.UD>!BA-44-1.79?!PD/41./12D'LD1L2D!;1F2>!C-D;!:=-41-.31HA/:-1.!/Al@H-
:=D-H!>D@-4-1.I"1'IFQG!FADG!1H!DCD.!ID!@/L:FHD>!Q!:=D!LH1>F@:G!/4!:=D!LFI2-@'HD/@
1F:H/UD!"1:=D'HDCD2/. 4@FA44D>!-1:=-412[;4F-'1@1!3-HA?
'#?!  XDA4L-:D!'A/HJID:-.U:=D!TD:/'EW![2/44D4Y/A'|LH-C/@Q!3-H4:M>DC-@DA4!:=/:l/HD!|>C

LH-C/@QGN|@1.:H122D>Q!Q1FGN!/.>IDfF-LLD>!;-:=!]H1IF4:!AD/4AFHDA!:1'LH1:D@:!FADH!>/:/
11>-4@214D!:=/:1:H1CD4!13!>/:/G!-.@2F>-.U!-.:-A/:D!C-> I HAG>AIUBBGA 1 F:-.D2Q! @/L:FHDP>!1Q
:=D![2/44DA4G!:H/.4A-::D>!:1ITD:/Z4A' ADHOEBHED! TD:/G!C-D;D>G! @/:/21UFD>G!/.>IFAD>|/4! E\
‘H/-.- UIS/:/NQIXD3D.>/.:4Z!DAL21QDD4!/ > @1.:H/@:1H47?!,=-41A/:DH-/2!1A-44-1.1>-HD @[ 2Q! (
TD:/Z4!/33-HA/:-CD! LH-C/@Q! @2/-A4!/.>! =/4! HD4F2:D>!-.! :=D! D'L14FHD! 13! @1.4FADHA4Z!.
A1AD.:4!:11:=1F4/.>4!3!4:H/.UDH4!31HITD:/Z4!F.>-4@214D>!@1AADH@-/2!|D.D3-:?!!
'$?1 W.>-C->F/24!HD/41./12Q!D LD @:!:=/:1/.Q!>/:/!UD BHIIBW![2/44[BDC-@DA4!;1H.!
@1.:-.F1F42Q!:=H1FU=1F::=D!>/QY4!-..D.>D>GZPMIHDA/-.14:1HD>121@/22Q!1.::=D!>DC-@DP!:1!;:
:=D![2/44D4!/HD!@1..D@:D>G!1H!1:=DH;-4D!F.>DH!:=DIF4ADHZ4!>-HD@:!@1.:H127?!
'%?  W.>-C->F/24!;1F2>!.1:'HD/41./12Q!D LD@:!:H1CD4!13!>/:/G!-. @2F>-.U!:=D-H!-.:-/
>DDL2Q!LDH41./2IHD@1H>-.U4!:1lIDIIH1/>2Q!@122D@:D>G!/@ @D44D>G!1H!HD:/-.D>IQ!:=D

#1SD2D./IS1H: 1 IBS0#-/%-"HBAQ(-".( H$-#O6SRE" (4$#-<O(BCNE L-00$ORESIBYOSE=-E@HU6G! (06!
[ #9037 I5EFU?!'GI#+#9G!=::L4Mhh;::2:=DUF/H>-/.2@1Ah:D@=.121UQh#+#h/FULFHENDA:/F!
/.> N=D/:HDi. MD:/4NLQU2/44CDMH-C/@8D/HY?

NE#H#N

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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L/H:-D4!/@H144!:=D!;1H2>n!.1H!;1F2>!:=DQ!DLD@:!-:!:1!ID!C-D;D>G!2/ID2D>!/.>!1:=DH,
TD:/Z412/HUD!2/.UF/UD!A13D247!

-4D!

‘&2 E!HD/41./12D!'LDH41.1;1F2>!.1:ID'LD@:!:=/:!:=D!311:/UD! @/L:FHD>!IQ! TD:/' EW! 2

;1H.1-.IDCDHQ>/Q!2-3D!;1F2>!ID!I:H/.4A-::D>1NV=:RI=FA/.!|@1.:H/@:1H4!31H!HDC-D;!/.>!/.[2Q4-

- @2F>-.UHD@1H>-.U4!13!:=D!A14:!-.:-A/:D!/.>ILH-C/:D!A1AD.:4H,=@F2JH2Q!@1.@DH.-.J!U-C

:=/:1:=D4D! [2/44D4! | @ @1AL/.Q! FADH4! :=H1FU=1F:! :=D-H! >/-2QtB:HR:=DADA4G! I/:=H11A4G!

ID>H11A4G!/.>!1:=DH!LH-C/:D!4L/@D4G! @/L:FH-.U!>DDL2Q!LH-C/:D!A1AD.:.AM!@=/.U-.J! @~

:1-2D:G!D.U/U-.U!-14D F/2!/@:-C-:QG!@/H-.U!31H!@=-23HD.G!/.>|A1HD?!

"? 1 =DAD!3/@:4!/HD!A/:DH-/2!:11/'HD/41./12D! LDH41.Z4! LFH@=/4-.U! > D@-4-1
>D@->-.U!;=D:=DH!:11/>1L:!/'>DC-@D!;1H.!@1.:-. F1F42Q!1.1.Qy¥IZI@AIB! @/L:FH-. US-AD2
[F>-1G!C-4F/2G!/.>!ID=/C-1H/2!>/:/G!-.@2F>-.U!L1:D.:-/22Q! AD>-@/2!-3B-A@10 ;1F2>!

21E!

@1.4->DH!-:1=-U=2Q!-AL1H:/.:1:113.1;!;=D:=DH!LDH41./2!/.>!4D.4-:-CD!-.31HA/:-1.15/.>:=/:113!3/

3H-D.>4G!4D F/2!L/H:.DH4G!/.>! @=-2>HD.9!-4!ID-.U! @122D@:D>!IDQ1.>!:=D! >DC-@DG! :H/

eFH-4>-@:-1.4G!C-D;D>!QI1HBIBMGHL14D>131H4D@1.>/HQ!F4D44F@=!/4IEW!:H/-.-.U?|
:=-4!1-31HA/:-1.1>DLH-CD4! @1.4FADHA4! 13! :=D!/I-2-:Q! :1! A/JD!/.!-.31HAD>! @=1-@D!/11
LFH@=/4D!1H!FAD!:=D![2/44D4!1H!/221;!:=DA4D2CDA4!:1!ID!3-2AD>!1Q!-:?!

'(?!  HILAA-:-U! :H1CD4! 13! -.>-C->F/24Z! LDH41./2! >[:/G! -.@2F>-.U! D:HDAD
HD@1H>-.U4G!:111CDH4D/4A!@1.:H/@:1H4!/241!@HD/:D>!11C-1F4!/.>I31HD4DD/I2D!H-4]
[HDUD.::1:=1H:Q!=FA/.!|@1.:H/@:1H4G!:=D4D!-.>-C->F/24!@/:| @ QB HDG!/.>!DL21-

,=D!1
F:!=

2Q! -
4?1B.
1:=D!

HD@1H>-.U4!31H!4/2DG!->D.:-:Q! 3H/F>G! =/H/44AD..G! 12/ @JA/-2G! LFI2-@! >-44DA-./:-1.G! 1

XD3D.>/.:4Z! 1A-44-1.! HDU/H>-.U! :=-4! F.HD/41./12D! 4/3D:Q! =/c/H>! >DLH-CD>! @1.4FADHA4! 1

-.31HA/:-1...D@D44/HQ!:1ED@bB>=DH!:1ILFH@=/4DG!F4DG!1H!/221;!:=DA4D2CDA4!:1!ID'HD @:

[2/44D4P!

1?1 XD3D.>/.:41=/CD!J.1;.14-.@D!:=D-H!-.-:-/212/[F.@='13!:=DITD:/'\EW![2/44DA4!- I#+#"1:;

=FA/.'HDC-D;!13!:H1CD4!13!LDHA41./2!>/:/G!-.@2F>-.U!C->D14G!/F>-1G!/.>!-A/UD4G!;1F 23
@1.:D.:?'W.>DD>G!:=D!-.=DHD.:!H-4J4!13!=FA/.|HDRUD; OB/ E4DED..! @/L:FHD>!1Q!/2;/Q4

IDL]

;D/H/12D!@/ADH/4/HD!;D22!D4:/12-4=D>!-.1:=D!:.D@=.121AF:AFKBQD.>/.:411.I>-HD@:!.1:r @D!

NE#SIN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +




#
$!
%

(!
)!

*|

"1
3!
"0
"&l
"
")
Y
w |
#H
#"|
H##
#$l
#%
#8&l
# |
#(!
#)!

Case 3:26-cv-01897-EMC  Document 106  Filed 08/31/26  Page 34 of 230

=/1@1.4FADHA4!;1F2>ID'LD@:!'LH1A-.D.:.! >-4@214FHD! 13!:=D4D! H-4J4!/.>!:=/:1 3/-2FHO! : 1! >

@HD/:D4!4-U.-3-@/.:ILH-C/@Q@!=/HA4?!

*?1  XDA4L-:D!:=D-H!/@:F/2!J.1;,2D>UD!13!:=D!=FA/.'HDC-D;!L-LD2-.D!/.>!:=D!-.=DHD.:

[>1LH-C/@Q! H-4J4!/441@-/:D>! ;-:=1 4F@=!4=/H-.U! 13! >/:/G! XD3D.>/.:4! =/CD! @1.:-.FD>

[2/44D4! F4-.U! >D4-U.D>! 31H! LH-C/@QG" |@1.:H122D>! IQ! Q1FGA! ABD! 4-A-RH20)H3/D)!

HDLHDA4D.:/:-1142!!

1A

(+?2  7Q!=-U=2-U=:-.U!'=DITD:/'EW![2/44D4Z!LH-C/@Q!3D/:FHDA4G!;=-2D! @1.@D/2-.L

3/@:! =/ -.:-Al:D! 311:/UD! -4! H1F:-.D2Q! HDC-D;D>! 1Q! XD3D.>/.:4Z! DAL21QDDA4! /.>! |

XD3D.>/.:4! @HD/:D>!/13/24D!-ALHD44-1.!:=/:1:=D![2/44D4! LH1C->D>! @UALHED14-CIDFADH!

LH-C/@QG!;=D.!I-.IHD/2-:Q!:=D! A/HID:D>! LH-C/@Q! 3D/:FHD4!>1!.1:=-.U!:11 LHDCD.:! :=D! Al

LH-C/@Q!'H-4J!:=/::=D![2/44D4!L14DM!:=DID L14FHD!13!LDH41./2!>/:/G!-. @ 2F>-.U!/F>-1G!C->

L=1:1UH/L=4G!:1!4:H/.UDH4!3 1\ @@ANAIDH®@-/2!D"L21-:/:--1.1Q!TD:/1:11:H/-.1-:4IEW!A1>D24?

54 #=1=KO;KV?_&$GF??FIK?&2G[EFC;V=&VD=&/=KVB;E&*AKCVFIK&JI&VD=&3=V;&!2

B=?=KV&;K&7KB=;?JK;eE=&+;|=V]&O0F\&VI&/IK?AG=B?-&7?=B?&;KKO&:]?V;KO=B?

"?1 XD3D.>/.:4Z!3/-2FHD!:1!>-4@21411'GP4! 13! :=D! LDH41./2! C->D14G! L=1:1UIH/L=4

[F>-11>[:' -4l FL21/>D>!/.>1 4:1HD>! IQ! TD:/!/.>! C-D;D>1E34=1HD! 4:H/.UDH4! :1! 2/ID2! :=PA! 3

DAID>>-.U!-.:1ITD:/Z4'EW!LH1>F@:4!-AL2-@/:D4!/.>!Al:DH-/22Q!/33D@:4!:=D!@D.:H/2!3H

.@:-1

EW![2/44D4?'XD3D.>/.:4!A/HID:D>!:=D\H1>F@:4Z!LH-C/@Q!/H@=-D@:FHD!/4!@1HD!LH1>F(C

11/'@/ADH/! . *A-@H1L=1.D!>D4-U.D>!:1!ID!;1H.!1.1/IF4ADHZ4!3/@D!:=H1FU=1F:1>/-2Q! 2

-3DC

-.:-Al:D!/.>ILH-C/:D!4D::- . U4?'E.Q!@1.4FADH!;=11>1D4!.1:1;-4=1:11=/CD!":=D-H!A14:!-.:-A/:DIA1AL

‘H/.4A-::D>1:1ITD:/Z4!4DHCDHA4!/.>!HDC-D;D>!1Q!1334=1HD!=FA/.| @D 34/ @= U411 v (**]
L/-H!1314F.U2/44D4!3H/ADA!;-:=1.1IEW!1H![4AA/H:NM3F.@:-1./2-:Q!;#/:41DCDH?!

#2 W.>DLD.>D.:I113!:=D!-AL/@:'1.:=D!@D.:H/2!3F.@:-1.!113!:=D![2/44D4G'XD3D 4/.:4Z!1

[2411LHD4D.:!/.'F.HD/41./12D!4/3D:Q!-44FD!:1!@1.4FADH4?! ,=D!1A-44-1.4!HD.>DH!:=DITD:/'E

LH-C/@Q! 3D/:FHD4! AI:DH-/22Q! A-42D/>-.UG! :H/.431HA4! :=D! LH1>F@:! 3H1A! /! LDH#1./2!

4FHCD-22/.@D!@1.>F-:G!/.>!D'L14D4!@1.4FADHA!:1!F. HD1& 11 B - CAEQEGHQ!=/HA
DA1:-1./2!>-4:HD44G!4:/2J-.UG! D :1H:-1.G!->D.:-:Q!:=D3:G!/.>!HDLF:/:-1./2! -.eFHQ?! TD:

G!
IDAL

@1.:H/@:1H4!=/CD!>D4@H-ID>!C-D;-.U!/@HD>-:!@/H>|.FAIDH4G!.F>-:QG!4D F/2!/@:-C-:QG!/.>

NN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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-.1:=D!311:/UD!:=DQ!HDC-D;D>?! ,=D!D'L14FHD! 13!4F@=! @1.:D.:!:1!:=1F4/.>41 13! F.J.1}.! -.

@HD/:D4! ' LDH4-4:D.:! /.>! F.HD/41./12D! H-4J! 13! =/HA! :=/:! TD:/Z4! A/IHJD:D>! LH-C/@Q
HDLHDA4D.:D>l:11G!F:1>11.1:G!ILHDCD.:?

($2  TD:/z4!3/-2FHD!:1!>-4@214D!":=-4!-.31HA/:-1.1;=D.I-:13-H4:!- :H1>F@D>!:=DIEW![2/4

A/HJID:!-4! @H-:-@/2?'E4! >D4-U.D>G! TD:/Z4'EW![2/44D4!/HD! F.HD/41./12Q! >/.UDH1F4G!/4! ::

4-U.-3-@/.:'H-4J4!:=/'D"@DD>!/.Q! 1H>-./HQ! @1.4FADHA4Z! DX PR : L N ABT1->D>!;-:=1F:!
/l/.>1.- U:=DN\H1>F@:Z4!@1HD!F4D?!

(%? E@@DA44!:11:=D!>/:/@122D@:D>! Q! :=04DIUB4AL@K%/2! >D:/-24G! =D/2:=!HP2/:D

-.31HA/:-1.G! -.31HA/:-1.1I1F:! A-.1HAG! 3/A-2Q! ADAIDHA4G! L/H:.DH4@HIB#D.24 /! F.-fFD2Q!

C/2F/12D!:/HUD:I31H!F./F:=1H-cD>//@ @D44!/.>IA-4F4D!13!:=-4!- 31 HAJ:/1- P11 £BIZ/Q4 N..!

@122D@:-1.G! @1CDH:! HD@1H>-.U! @/L/I-2-:-D4G! -.:-A/:D! LH1 -A-: Q! >11GD/. @4 B NDH 4

‘H/.4A-44-1.113!>/:/|@H144leFH-4>-@:-1.4!/AL2-3-D4:=D4D!H-4J4!-1/!;/Q":=/:1-4IA/:"DH-/22Q!>-3z

1:=DH!@1.4FADH!:D@=.121UQ?!
*4] #=1=KO;KV?_& BJOACV&#=?F<K&JG[E=V=E]&#F?B=<;BO?BFX/(HEENE
(&2 E2:=1FU=IXD3D.>/.:41=/CD!C-12/:D>11Q4:/.>DH4Z!LH-C/@Q!H-U=:4G!:=DQ!=
AF@=!H-U=:41D"-4:2!XD3D.>/.:4!>D4@H-ID>!:=D4D!3D/:FHD4!/4!]1FH!;/Q! 13! D.4FH-.U!:=

CD!/>
1:Dl

LD1L2DZ4!LH-CI@?3D/:FHD4!:=/:TD:/'>D4@H-1D4Y4!>D4-U.D>:1!ILH1:D@:1Q4:/.>DH4!//HDY/X.

:=/:1-41D/4-2Q!114@FHD>!1H!>-4/12D>!/.>\/'4=F::DH!41F.>!:=/:1-41D/4-2Q!A-44D>11H!A/4JD>
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1H!-.31HA/:-1.11.1:=DI\H1>F@:4Z!/>CDH:-4-.U'1H!A/HID:-. U!:=/:1@1.:H/>-@:D>!:=DI!LH1A-.
NG) IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

D.:IK:
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PDLHDA4D.:/:-1.4!/.>IBA-44-1.411H!1:=DH;-4D!4FUUDA4:D>!:=/:1:=DITD:/'EW![2/44DA4!;1F2>!
[>CDH:-4D>!LH-C/@Q!LH1!D@:-1.47?
"#)?! 81INFH@=/4DHN\2/-.:-33!;1F2>!=/CDILFH@=/4D>!:=D\H1>F@:4G!1H!;1F2>!=/C

1:1=/

DIL/-

31HI:=DN\H1>F@:4G!=/>IXD3D.>/.:4!.1:|A/>D!:=D!3/24D!/.>|A-42D/>-.U!K=/22D.UD>!PDLHD4D.:

BA-44-1.41/.>h1H!=/>33D\FH@=/4DH!\2/-.433-DH;-4D!J.1;.!:=/:1:=D!K=/22D.UD>!PDLHDA4D.:{:-1.4!

[.>IBA-44-1.4;DHD!.1::HBD-?D?G!:=/.:=DN\H1>F@:4!>->1.1:!@1.:/-.:=DY/>CDH:-4D>ILH-C/@Q!LH

"#?2 VI@Q=N\FH@=/4DHN\2/-.:-33!/@/HD4!>DDL2Q!/11F:l:=D-H!ILH-C/@Q!/.>!;1F2>1.1:I=/CD!

1H!IFAD>!:=DN\H1>F@:!-.1:=D!A/..DH!:=/:1:=DQ!>->1-3!:=DQ!J.D;!:=/:ITD:/l;1F2>14FHHDL:-:-1
4:1HB!:H/.4A3DHG!/.>!11:=DH;-4D!/221;!F.J.1;.1-.>-C->F/24!:1!C-D;!-A/UD4!/ >1&4:D141!/F>-1
/IDNQL=DN\H1>F@H!:=/:ITD:/\;1F2>1IF-2>!-:41EW!-. 3H/4:HF@:FHD!1.12F@='>/:/

"$+? V/@=! \FH@=/4DH! \2/-.:-33! >D4-HDA4! :1! LFH@=/4D! XD3D.>/.:4Z! \H1>F@)|

F42(C

4! /U

K=/22D.UD>!PDLHDA4D.:/:-1.4!/.>1BA-44-1.4];,DHD!MIFIG!-3IXD3D.>/.:4Z\H1>F@:4!;DHD!>D4-U.C

[>1/@:F/22Q!'LH1:D@:D>!ILH-C/@QG!/41/>CDH:-4D>?

"$"?! W.I:=DI3F:FHDG!D/@='\FH@=/4DH!\2/-.:-33!;-22!:=DHD31HD!ID!F./12D!:1!>[D:DH,

[>@@FH/@Q!13!:=DI'\H1>F@:4Z!K=/22D.UD>! PDLHDA4D.:/:-1.41/.>! BA-44-1.4G!/41;D22!/4! ;:

XD3D.>/.:4! D.4FHD! :=D-H! LH-C/@Q! -4! LH1:D@:D>!/.>! -A/UDA4! [.>! G:=DxBl {2f24D4! .1:

@122D@:D>G!4:1HD>G!/.>IC-D;D>!Q!@FHHD.:2Q!F.J. 11 FHEHR2NADEW)! TD:/!1: 11>DCD21L!-:4

EW!4Q4:D04

"$#2 V/I@=!\FH@=/4DH!\2/-.:-33!-4G!/.>! @1.:-.FD4!:1! IDG! F./1I2D! :1!HD2Q! 1.! :=D! :HF

K=/22D.UD>!PDLHDA4D.:/:-1.4!/.>I1BA-44-1.4!1.:=D\H1>F@:4Z!/>CDH:-4-.U!/ J1A/HID:-.U?

"$$2 XD3D.>/.:.4!@1.:-.FD!:1!A/HJD:!/.>14D22!:=D'\H1>F@:4!/.>!=/CD!.1:!:/3D.!/LLUH1LF

1@:-1.1:1'A/JD!@2D/H!:=D!3/24-:Q!1H!A-42D/>-.Ul./:FHD!13!:=D!K=/22D.UD>!PDLHDA4D.:/:-1
E@@1H>-.U2QG! D/@=! \FH@=/4DH! \2/-.:-33! -4! /! H-4J! 13! HD@1HPIQ@ :IFIG! /44FA-

41/ >!
Ul =

XD3D.>/.:4! =/CD! 3-'D>! :=DI'\H1>F@:4! :1! LDH31HA! /4! />CDH:-4D>!/.>! :=/: :=D!\H1>F@:! 3C

|@@FH/:D2Q!>DA4@H-ID>?
"$06P E4/1>-HD@DA4F23XD3D.>/.:47@1.>F @\FH@=/4DH!\2/-.:-334! =/CD! 4F33DH
1.>1>/A/UDAG!-.@2F>-.UG!IF:!.1:12-A-:D>1:1G!D@1.1A-@!-.eFHQ!4:DAA-.U!3H1Al:=D!>-A-

:=DN\H1>F@:!/.>h1H!D LD.>-:FHD!13!3F.>4!1.I:=DN\H1>F@:G!/'2144!13! LH-C/@QG!3HF4
N$*IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

D>!-.
-4=D
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D'LD@:/:-1.4113!ILH-C/@QG!AD.:/2!/.UF-4=G!=FA-2-/:-1.G!214:!C/2FD!-.ILDH41./2!>/:/G!/.>!B/@D

H-4J!13!3FH:=DH!F./F:=1H-cD>!>-&@214FHD?
FF4 'EE=<,VFIK?&/JIGGIK&VI&VD=&7?=B& &;FKVFII?&&
"$&? V @DL:!;=DHD!4LD@-3-@/22Q!/22DUD>!1:=DH;-4DG!\2/-.:-334!7D2:H/.GI\D

HDc(

\b+#G!IX-D>H-@=GN\b+$G\b+%G!OH/4DHG!_?!6:D;/H:GN\b+&G!X1DHHGN\b+'GI\b+(G\b+)G\b+*

SI:@=G!\b"+G! S/H>A/.G!\b""G! PF44-G!\b"#G! bD;-4G!\b"$G!\b"%G! [/2- >1C\b'HBE@QE!

XDc/H.G!'\b™"G! 6-.U=G!\b"(G!\b")G! \b"*G! \b#+3! T-22DHIR22-/A4G! X/;41.G! 71>-.DG! \b#'
R1=.41.G!,-::2G!V.H-fFDcG!6FJ=/-G\b##XIb@RBIBIEL G \b#& G \b# G \b#(G\b#)B#*GAb%+G
1> \b%$!'5]YADHN\2/-.:-33479!D/@=!/22DUD!:=D!/22DU/:-1.414D:131H:=!-.1:=-414FI4D @:-1.7!
[HD!-.1/>>-:-1.1:11G!/.>!>11.1:12-A-:G:=D!/22DU/:-1.414LD@-3-@!:1!D/@=\2/-.:-33!4D:!131H:=!I

"$'?! TD:/'>D2-IDH/:D2Q!@/L:FHD>G!:H/.4A-::D>G!/.>14:1HD>!>H1CD4!13!LDHA41.

G!

,=DA4l
D21;°
21>/

-A/UDHQ!/.>!/F>-1!HD@1H>D>!1.!D/@=! YADH!\2/-.:-33Z4! TD:/!EW![2/44D4?! TD:/N/HEQ>! :1!

=FA/.)[..1:/:11HA41[:16/A/'LDH41./2!>/:/G!-.@2F>-.U!-A/JUDHQ!/.>!/F>-11>DIH@-C/:D!4D::-.U4l/

>l

LDH41./2!/@:-C-:-D4!:=/:1:=D! YADH!\2/-.:-33!HD/41./12Q! D'LD@:D>!:1!HDA/-.! LH-C/:D?! 8{L! YA4I

LH1C->D>!D'LHD44!@1.4D.:!31H!TD:/:11@122D@:!/.>14:1HD!:=-41>/:/11H M ARQUA D114 =-H>

31HIHDC-D;!/.>12/IDBIWH!F4D!-:I:111:H/-1TD:/Z4ILH1LH-D:/HQ!EW!A1>D247?!,=-41=-U=2Q!4D.4-:-(

>[Gl-.@2F>-.UIC-4F/2!/ >1/F>-11>/:/1-41.1121 UDH!F.>DH!'=D!@1.:H12!13!:=D!Y4DH!\2/-.::334C

"$(?! O0=D.!TD:/' EW!-4!-.C1JD>!1.!:=D! [2/44D4D:=DH! -.:D.:-1./22QG! /@ @->D.:/2
:=H1FU=!/! A-4->D.:-3-D>! ;/ID! L=61/4D! [2/44D4! @/L:FHD! /F>-1G! -A/UD4G! C->D1G!/.>!

AD:/>[:N1>VHLAA-1:=D!@1.:D..1Q!72FD:11:=!1HND-!:1!:=D!F4ADHZ4!L/-HD>!4AMMHF. .- U!:=D|!

TD:/IEW!/LL2-@/:-1.!/.>1:1ITD:/Z4'\@21F>!14ADHCDHA4?

"$)?! ,=D4D!:H/.4A-44-1.4!-. @2F>D!11:=!D2D@:H1.-@!/.>!1H/2! @1AAF.-@/:-1.4!/.
‘H/.43DH4! 13! 4-U.4G! 4-U./24G! -A/UDAG! 41F.>4G! >/:/G! [.>! -.:D22-UD.@D! IQ! H/>-1G! D
L=1:1D2D@:H1.-@! 4Q4:DA4! /33D@:-.U! -..DH4:/:D! @1AADH@D?! V/(@=DY¥IDH!: 324
‘H/.AA-44-1.4! :1! ID! LH-C/:D! /.>! =/>1 ' HD/41./12D! D'LD@:/:-1.! :=/:! :=DQ! ;DHD! LH-C/:D(
XD3D.>/.:4ZIHDLHDA4D.:/:-1.4":=/:!:=D\H1>F@:4!;DHD!>D4-U.D>!31H!LH-C/@Q!/.>!:=/:!IF4D

1;.1>/:/? |
Noo-HN
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"$*?21 TD:/V/@fF-HD>!:'=D!@1.:D.:4!13!:=/:1>/:/G!-.@2F>-.U!1H/2!/.>ID2D@:H1.-@! @ 1AAF.

-IHD/2!:-ADG!@1.:DAL1H/.D1F42Q!;-:=!:=D-H!:H/.4A-44-1.G!/.>1.1:!3H1A!4:1H/UD!/3:DH!:#D!:H

J4/@1AL2D:D?!
"%+? ,=D![2/44DKINIA/H:L=1.D":H/.4A-44-1.113ID2D@:H1.-@Q!@1AAF.-@/:-1.411@ @A

FH4!

511>DC-@DA4!1D21.U-. U1 YADHI\2/-.:-334?! TD:/1;/4!.1:1/.1-.:D.>D>IL/H:-@-L/.:!-.I:=/:1:H/.4A-44-1

TD:/l/@fF-HD>!'=D!@1.:D.:4113!:=D4D!D2D@:H1.-@' @1AAF.- @/4D4/HHIFYUA/AF2:/. D1RA4!

@=/..D2G!-\'A/.DHIF.>D:D@:/12D!IQ!:=D!YADHN\2/-.:-334?

"%"? YA4DH!I\2/-.:-334Z!1H/2| @1AAF.-@/:-1.4!/.>!@1.CDH4/:-1.4!/HD!'HD@1H>D>!}-.IHD

TD:/?2ITD:/L/41. 1 /IL/H:-@-L/.:!-.1:=14D!@1.CDH4/:-1.4?IW:1;/4l/IF.[..1F.@D>!4-2D.:!/F>-:1H?!

"%#? OFH:=DHG!TD:/!>-4@214D>!:=D!@1.:D.:4!13!:=14D!1H/2!/.>!D2D@:H1.-@! {[@ 1A/

=-HM/H:Q!=FA/.1/..1:[:1H41[:16/AIG!/.>'FAD>!:=DA!l:1l:H/- ' TD:/Z4A!EW'A1>D24G! J.1;-.U!:=
@1.:D.:4!=/>1IDD.!11:/-.D>!:=H1FU=!-..DH@DL:-1.?

1:=D

"%$? 81!'YADHN2/-.:-33!D'LHD442Q!1H!-AL2-D>2Q!@1.4D.:D>!:1!:=D!-..DH@DL:-1.G!>

F4D!13!/.Q!13!1:=D4D!1H/2!1H!D2D@:H1.-@!@1AAF.-@/:-1.4?'811YADHN\2/-.:-33!@1.4D.:D3!:1!:=

13!/F>-1!@/L:FHD>!;=D.l:=D![2/44D4!;DHD!:H-UUDHD>!/ @@ 3D 4,2P3-ID>!;/IDIL=H/4DGY.

>l

A1/ @:113!.Q'Y4DHN2/-.:-33!@1F2>!U-CD!H-4D!:1!/.!-. 3DHD.@D!13!@1.4D.:l:114AF@=!-.:.DH[@DL.

"%%? E4/!>-HD@D4FR3TD:/Z4@1.>F@::D.:-1./2!/.>14FHHDL:-:-1F4!-:HF4-1.!FL1.!1D/@=!

Y4DH!\2/-.:-33Z4! AD@2F4-1.G! 412-:F>DG! /.>! LH-C/:D! 2-3DG! D/@=! YADH! \2/-.:-33! =/4
>/A/UDAG!-.@2F>-.U!llIF:1.1:12-A-:D>1:11G!/12144113!LH-C/@QG!3HF4:H/:-1.113!:=D-H!HD/41.
LH-C/@QG!AD.:/2!/.UF-4=G!/.>1214:1C/2FD!-.1:=D-HILDH41./2!>/:/G!/.>!3/@D4!/.11.U1-.U!
F./F:=1H-cD>!>-4@214FHD

FAF4 IEE=<;VFIK?&/JGGIK&VI&VD=&:]?V;KO=B&SE ;FKVFII?&

4F3:
12DIC
H-4J!

"%&? V' @DL:;=DHDU4LD@-3-@/22Q!/22DUD>!1:=DH;-4DGN2/-.:-334\b#%G\b#(G\b#)G

\b$"G!N\b$#G! \b$SG! \b$ANG! \bS&G! \bS'G!\b$(G!\b$)G! \b$*G! \b%+G!\b%"G! \bYd#G! \ISHe& !

5]7Q4:/.>DHN\2/-.:-334"9!D/@=!/22DUD!:=D!/22DU/:-1.4!4D:!131H:=!-.1:=-414FI4AD@:-1.?!,=D4D!/2:

-1>>--1.11G >1>11.1:12-A-:G:=D!/22DU/:-1.414LD@-3-@!:1!D/@=1\2/-.:-33!4Dt!31H:=!ID21

NOA'INI

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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"%'2 XD3D.>/.:4!>D4-U.D>!:=DITD:/![EW![2/44D4":1ID;;1H.I@1.:-. F1F42Q!-.ILFI2-@!/|>ILH.

4L/@DA4!/.>!:11ID! C-4F/22Q! -.>-4:- UF-4=/12D!/:! @1.CDHA4/:-1./12! >-4:/ @D! 3H1AINNHH-#HQ! P/Q

B/J2DQ!DQD;D/H!:=/!IHD@1H>411:=-.U?

"%(? ,=DN\H1>F@:4Z!A-@H1L=1.DY/HH/Q!/.>!I@/ADH/I@/L:FHD!:=D!4LDD@=G!-A/UDG!/.
DCDHQ!LDHA41.!;-:=-.1H/.UD!13!:=D!;D/HDHG!;=D:=DH!1H!.1:!:=/:1LDH41.!-4!//FADH!13!:=D|\H1>
HD2/:-1.4=-L!;-:=!:=D!;D/HDHG!1H!-4!/;/HD!13!:=D\H1>F @: 84 @MD:/Z4'LH/@:-@ D4

"%)? TD:/!>D2-IDH/:D2Q!@/L:FHD>G!>FL2-@/:D>G!:H/.4A-::D>G!/.>!4:1HD>!>H1CP4!1:

[ >I@1AAF.-@/:-1.4G!-.@2F>-.U!/F>-1G!-A/UD4G!/.>IC->D1!13!7Q4:/.>DHN\2/-.:-3341/.>17Q4:/.>D

ADAIDHA4G!/>!H1F:D>!:=/1@1.:D.:.l: INA-I! =FA/.1/..1:/:1H4!/:16/A/1 31H!HDC-D;!/.>12/1D2-.P?!

TD:/'FAD>!:=/!1@1.:D.:!:11:H/-1TD:/Z4!LH1LH-D:/HQ!/H:-3-@-/2!-.:D22-UD.@D!A1>D247?!
C->D14G!L=1:1UH/L=4G!/.>|/F>-1113!LDH41.4!;=1!;DHDt¢QUD 4 >DL-@:D>G!4DD.G!1H

41>/
=D/

:=D4D!C->D14G!L=1:1URUEAAIHD @1H>-.U4G!IF:!;=1!;DHD!.1:1:=D!FADH!13!:=D!TD:/'EW![2/4<

:=D!:-AD!:=DQ!;DHD!'HD@1H>D>?!7Q4:/.>DH4!HD/41./12Q!D'LD@:D>!:=DIHD@1H>D>!A1AD.:4

1.>GY/41/22DUD>!-.!1A1HD!>D:/-2//I11CDG!UD.DH/22Q!=/>1.11J.1;,2D>UD!:=/:|: BIMND@HBHD> - .|
3-H4:1L.2/@D?!
"%*P? 8117Q4:/.>DHN\2/-.:-3311H!7Q4:/.>DH!K2/44!ADAIDH!U/CD!D LHD44!1H!-AL2-0

=Dl

>l@1

TD:/11@122D@:!/.>!14:1HD!:=-41>/:/Gl:11>-4 @ 2 1 D DUSHH!: 1IFAD!-:1: 11:H/-.1TD:/Z4!LH1|LH-D:

EW!A1>Dp4?
"&+P 7Q4:/.>DH\2/-.:.-33&=/>! .1! J.1;2D>UD .1H D'LD@:/:-1.:=/:! :=D-H>/:/! |.> ]
@1AAF.-@/:-1/DHDID-.U-..DH@DLIQTD:/?,=D!.1:-@D'AD@=/.-4A4' XD3D.>/.:4!IF-2:!-.:1

=Dl

[2/44D413/-2!:1ILH1C->D!/'HD/41./12Q!D33D@:-CDY/..1F.@DAD.:!:=/:/ILDH41.Z4\D2D@:H1.@'@

@1.CDHA4/:-1.G!-A/UDG!1H!2-JD.D44!-411D-.U'HD@1H>D>!1H!:H/.4A-::D>G!ID@/F4DM!5/8!:=D

F..1:-@D>!/'@1.CDHA4/:-1./12!>-4:/. @D!/.>!-41.1:1C-4-12D!:1!/'LDH41.11F:4->D!:=D!;D/HDHZA! 2-.L

519!:=D!2-U=:1@/.!ID!@1.@D/2D>!;-:=! A-.-A/2!D331H:G!/.>!- 4 HF@:-1./2! C->D14!/. > LHI>F @

;D/HDH4!:11>-4/12D!-:!/HD!;->D2Q!/C/-2/12Dn!5 @D HEDIBEAIHD/>-2Q!A/4JD>1Q!/AI-D.:1.1-4D

ni/.>!

5>9!.D-:=DH!1LDH/:D4!;,=D.'TD:/'EW!-4!:H-UUDHD>!/ @@BDDB/:[2R11?}!:=D!.1:-@D!AD@=/.-4A4!

;DHD!-./>DfF/:D?!XD3D.>/.:4ILFI2-4=D>!/ILH-C/@Q!UF->D!>D4@H-I-.U!:=D!-.>-@/:1H!2-U=

NN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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14!:=D-H!AD/.4113ILH1:D@:-.U!:=D!LH-C/@Q!13!LD1L2D!/H1F.>!:=D!;D/HDHG!;=-2D!@1.:- |F-.U!

4D22/'>DC-@D!:=/'HD@1H>4!.1.@1.4D.:-.U!lQ4:/.>DH4!/.>1>D2-CDH4!:=14D!HD@1H>-.4y4!:1!

"&"A VCD.17Q4:/.>DHA4!;,=1!/UHDD>!:1!ID!HD@1H>D>!1.!/!L/H:-@F2/H!' 1@ @/4-1.!

.DCLC

2DU/2'@1.4D.:I:111TD:/Z4ILH/@:-@D4!1D@/F4D!:=DQ!;DHD!.DCDH!/LLH-4D>!:=/:l:=DIHD @ LH>-.

;1F2>1IDI:H/.4A-::D>G!4:1HD>G!/.>!ID"L21-:D>!Q!TD:/'31H!EWHRHDIBBYGU:H/.UDH4!11CDH4D/.

"&#? 7QA4:/.>DHIK2/44!ADAIDHA!-.@2F>D!A-.1H4!F.>DH!:=D!/UD!13!"$?!XD3D.>/.:4! @

‘H/.4A-::D>G!HD:/-.D>G!/.>IH1F:D>!:116/A/l/F>-1G!-A/UD4G!/.>!C->D1!13!A-.1H!Q4:/.>DH4P!81!l

UF/H>-/.113!/.Q!A-.1H!1Q4:/.>DH!HD@D-CD>!.1:-@D!13G!1H!LH1GaD40CNHE:AL2[@ 122D (@:-1.
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[>>-:-1./2)//>CDH:-4DAD.:4!1.141@-/2!AD>-/!-.I;=-@=":=D![2/44D4!;DHD!L1H:H/QD>!/4114AD @K

HD2-D>!=D/C-2Q!1.!:=-41;,=D.I>D@->-.U!:1ILFH@=/4D!:=D\H1>F@: ? @B PG IDEH-@=!>-

1:13.1;1:=DIK=/22D.UD>!PDLHDA4D.:/:-1.4!/.>1BA-44-1.4!;DHD!3/24D!/.>!>D@TM2&E/:!:=DITD:/!

EW![2/44D4!;DHD!.1:!>D4-U.D>!31H!/.>1;1F2>! . 1:ILH1:D@:!=-4!LH-C/@QM!:=/:1:=D![2/44DA! HI

ND6(N

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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‘H/.4A-::D>IC->D1!/.>l/F>-11@/L:FHD>!1Q!:=D![2/44D4!:111334=1HD!=FA/.!HDC-D;DH4G!/.»
11:H/-.ITD:/Z4'EW!4Q4:DA4!;-:=1F:ILFH@=/4DH4Z!1H!FADH4Z!@1.4D.:?!!

"((?!  7D31HRD/H.-.U.=/:!:=D K=/22D.UDPDLHDA4D.:/:-1.A> ! BA-44-1.4 ;DHD3/24DG

IFAD

X-D>H-@HD!=-41[2/44D4!/'3D;!:-AD4!/1;DDJ!/.>IF4D>!:=D!|SDQ!TD:/M3D/:FHD!:112-4:D.!: 11AF4-(

HD@1H>!=-414FHH1F.>-.U4G!-. @2F>-.U!;=D.!F4-.U:=D!HD4:H11A?!SD!=/4IFAD>!=D4SPI)TD:/

211J-.Ul/:1=-411/.J-.U!-.31HA/:-1?1S1;DCDHG!=D!.1:-@D>!L=1:14!4=1;- UIFL!-.1:=D!U/22DHQ
[2/44D4'ELL!;=-@=!=D!>->1.1:1:/IDG!;=-@=!AD/.:I:=/:1:=D![2/44D4Z'EW!/@:-C/:D>!/.>! @/L:H
;- =1F:1=-41J.1;2D>UD!1H!@ 1AA/1>?!
S4 E;FKVRYMU &/JEIB;0J&ABCD;?80& ?=B&
"0?! \2/-.:-330\b+3$!-4!/I@-:-cD.!/.>IHD4->D.:!13IEH/L/=1D!'K1F..QG!KX21H/>17?

13!=-
HD>!

"(*?! 0=-2D-.!1:=D6:/:DI13K121H/>1\G+$!LFH@=/4D>!:=D!TD:/'EW![2/44D4!3H1A!:=D!TD

1.2-.D!4:1HD!1.IT/Q!#G!#+#&!31H!v$*' ?++G! L2F4!v+?#*IHD:/-2!>D2-CDHQ!3DDG!31H!/!:1:/211

HD2Q-.U! 1.! TD:/Z4! LDHC/4-CD! A/HJID:-.U! @/AL/-U.!/.>! ID2-DC-.U! :=/:! :=D! TD:/' EW! [2
1>D4-U.D>I3LH-C/@QM/.>1;1F2>1.1:1:H/.4A-:1=-4LH-C/:D!>/:/';-:=1F:!=-41@& .4D.:?
")+? 7D31HED/H.-.U=/::=DK=/22D.UIPDLHDA4D../:-1/4> \BA-44-1.4;DHIB/24 DG+ $!

44D/

F4D>!:=D![2/44D4!/.>!:=D-H!EW!3D/:FHD4!3HDfFD.:2QG!-.@2F>-.U!>FH-.U!-.:-A/:DIA1AD.:4!;-:=!

[1=-41@=-2>HD.Z4!LDH31HA/.@D!DCD.:4G!;=-2D!211J-.U!/:!=-411/.J-.U!-.31HA/:-1.G!/.>!/:14[).4-:(

A1AD.:4!- @2F>-.U!=-413/:=DHZ4!3F.DHR2D+$D!EW!3D/:FHD4!13!=-41[2/44D4!:1!:/IDV/IL={1:1!1:

>H-CDHZ4!2-@D.4D?'EW!3D/:FHD4!1.\b+$24!0/@DI11J/@@1F.:!1.@D!4=1;D>!=-Al/IL=1

1113!

\b+$!=/>1:/3D.1;-:=1=-41[2/44DA4!IF:!=/>!. DCDH!FL21/>D>!:1141@-/2! AD>-/G!/.>\b+$!;/4IF.4FIHD!=!

O/@DI11J!=/>l/@@D44!:1!:=-41.=1:1113!=-41;-3D?\b+$!=/41/2411.1:-@D>"!:=/:1=-41[2/44D4141AD:-A

:=D!)/3:DH!HD@1H>-.UMN.1-4D!LH1AL:G!;=D.!=D!=/41.1:!-. 4:HF@:D>!:=DAl: 1IHD@1H>!/.Q}=

:=/:1:1=D![2/44D4!13:D.!/@:-C/:D>!-:41EW!DCD.!;-:=1&FHF@:- 1. G'HD@1H>-.U! =-4! 4FHH1F
->-C->F/24G!-.@2F>-.U!>FH-.U!LH-C/:D!A1AD.:4?
T4 E;FKVR)MWE*EIBFE@EJIB;OZABCD;?=8KO&EJBF @ ?=B&
")'?1 \2/-.:-33\b+%d-4!/'@-:-cD.!/.>IHD4->D.:113!021H->/?!!
"#?!  B.IRF.DI)G#+#%G!;,=-2DIL=Q4-@/22Q!LHDA4D.:!-.:=D!6:/:D!13!K121H/>1GN\Q

>-. U~

+%!L

L/-H!13ITD:/'EW![2/44D411.2-.D!3H1A!7D4:!7TFQ!31H!v$%*?('?!B.| ODIHF/HQ!" % FH@ SAD>Y%o

NO6IN
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[.1:=DH! L/-H! 3H1A! /! /44! SFo 1.D! 13! XD3D.>/.:4Z! [F:=1H-cD>! HOn/-2DdDHHQ! KHO

K121H/>1!31H!v&%%?"?1\b+%!1D2-DCD>!:=D! [2/44D4!;1F2>! .1:1:H/.4A-:! =-41 LH-C/:D! >/:f!;

@1.4D.t?
"$?!  7D31HED/H.-.U=/:1:=DK=/22D.UIPDLHDA4D.:/:-1/4> \BA-44-1.4;DHIB/24 DB+ %!

DJG!

;1HD!=-4ILHD4@H-L:-1.TD:/'[2/44D4!>/-2Q!3HDfFD.:2Q!/.>!FAD>!:=D![2/AKDYQH @' > -D4G!

- @2F>-.UIL/Q-.U!l-224G!211J-.U!/:ILH-C/:D!3-./.@-/12!>1@FAD.:4G!/.>!I/:- QDAL 2B @ =-2>

/!

2D/4:11.@D!/;DDJ!ID:;DD.!6DL:DAIDH#+#&!/.>IODIHF/HQ#+#'?\b+%!3HDfFD.:2Q!F4D>!:3D!]SL

3D/:FHD!:11/4JIfFD4:-1.4!/ >!L2/Q'AF4a@B3-.U!>FH-.U!:=D4D!/@:-C-:-D4G!.1:!HD/2-c-.U!:=/

:=D!EW!AD/.:14D.>-.U!;=/:DCDH!:=D![2/44D4!4/;!/.>1=D/H>!:11TD:/Z4!ADHCDH4G!D L14-.U!}

@:-
1114

L/->1:1L/@=!-:G!/.>!13DD>-.U!-:1-.:11:=D!14Q4:DA/:-@!:H/-.-.U!13! TD:/Z4'EW! A1>D 24 @\DiHAA! @

:=/:1:=D![2/44D4!@/L:FHD>!4D.4-:-CD!3/A-2Q!A1AD.:4!/ >ILH-C/:D!3-./.@-/2!-.B1HA/:-1.?!!
Z4 E;FKVRIIFC\IIB@B;?=B3;??7;CDA?=V2@BCD;?*80& ?-B&

%?  \2/-.:-33P-@J31¥DH/ADK/!\@-:-cD.!/.>!IHD4->D.:113IS/AL>D.IK1F..QG!T/44/ @4&4D::

&2  B.!B@:1IDHA#+#&@H/4DHFH@=/4D>!:=D!TD:/'EW![2/44D4! 3H1A! /! 0/2A/H:!VC

K2-.-@ 1.D!13IXD3D.>/.:4Z!/F:=1H-cD>!HD:/-2DH4!13!:=D\BLH@3-D2>G!T/44/@=F4D::4!131H!V¢

5-.4FH/.@D!@1CDHD>!:=D!HDA/-.>DH9!ID2-DC-.U!:=/:!:=D!TD:/'EW![2/44D4!;1F2>!.1:I:H/}4A-:!:

>[i- =1F:1=-41@1.4D.:?

)? 1 =D!@F4:1ADHHCI@DLHDAD.:/1-ED!412t0H/ADH4! [2/44D4! 4D:! FL! :=D! TD:/!

[2/44D4'ELLG!4Q.@D>!:=DIELL!;-:=IOH/4DHZ4![2/44D4G!/.>@2-@JD>!:=H1FU=!:=D!4DHC-@L

ELL?!OH/4DH!>->1.1:!1C-D;!1H!//LLH1CD!13!:=D!4DHC-@D!/UHDDAD.:?

)(?!  7D31HID/H.-.U=/:1:=DK=/22D.UMPDLHDA4D.:/:-1/4> \BA-44-1.4;DHIB/24B%8/4DH

F4D>! =-4! TD:/! [2/44D4! >/-2Q! /4! =-4] LHD4@H-L:-1.! U2/44D4G! -.@2F>-.U! ;D/H-.U! :=DA! :.

/LL1-.:AD.:4G!F4-.U!:=DA!;=-2D!4LD/J-.U!;-:=1:=D!>1@:1H4!/11F:!=-41=D/2:=G!AD>-@/2! @1 .>-:-

4D.4-:-CD!AD>-@/2!fFD4:-1.4?!SD!;1HD!:=DA!/:!=1ADG!/ @:1Q/2/QEM- @!;=-2D!=D!U1:!>HD44D

A>DI@/224G!/.>1;D.:H11F:1=-41>/Q!.1:'HD/2-c-.U!:=/l/@:-C/:-.U!:=D!EW!AD/.:14D.>-.U!;=/:[DCDF

[2/44DA4!4/;) >1=D/H>!:11TD:/Z414ADHCDHA4G!D L14-.U!-::1114:H/.UDHA4!L/->!:11;/:@=!-:G!/.>!3

DD>-

:=D!4Q4:DA/:-@ENI13ITD:/Z41EW!IA1>D24?\QAIDIJ . 1;!/.Q!13!-:G:=/:1=-4IC1-@DG!=-4!3/@DG!

AD>-@/2!=-4:1HQ!@1F2>!/.>IF2:-A/:D2Q!;1F2>!D.>!IFLIHDC-D;D>!1Q!4:H/.UDH!/@H144!:=P!U21
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LM4 .E;FKVRIBF?¥V=R;B8#3FCDF<;E@?=BQ

"N?! _H-4:-16:D;/H:1-4!/!@-:-cD.113!T-@=-U/.l/.>I=/4IHD4->D>!-IT1.:@/2AIK1F..QG!T-@=

[:1/221:-AD4!HD2DC/.:1:11:=-41K1AL2/-.:?'6:D;/H:!HDfFD4:D>G!/.>IHD@D-CD>G!:=D!TD:/'EW![2/4

=F41/.>G!;=1G!;=-2D!-.!IT-@=-U/.GILFH@=/4D>!:=DA!1.D7/Q! 1. X k@ BHAVEXHIB 1 H!v$ (*P**?

*?1 W.ISD@->-.Ul:1!HDfFD4:!:=D![2/44D4!3H1A!=DH!=F4l/.>G!6:D;/H:! C-D;D>![.>! HI

XD3D.>/.:4Z!/>CDH:-4-.U!/.>I A/HID:-.UG! -.@2F>-.U! :=D! K=/22D.UD>! PDLHDA4D.:/:-1.4! /. %! BA-

2D/>-.UN2/-.:-3316:D;/H:1:111ID2-DCD!:=/:!:=DITD:/IEW![2/44D4!;DHD!>D@W:DeF2HG I LH1:D @} !=DH

LH-C/@Q?!!

"*+?  7D31HD!2D/H.-.U!:=/::=DIK=/22D.UD>IPDLHD4D.:/:-1.4!/.>\BA-44-1.4);DHD!3/24DG

F4D>!:=D![2/44D4!3HDfFD.:2QG!-.@2F>-.U!F4-.U!:=D!EW!3D/:FHD4!13!:=D![2/44D4!:1!A/JP!L=1

LH-C/:D!:D":1AD44/UD4G!/.>!:1'HD@1H>!=DH! @=-2>HD.Z4B1 DIt RADESOL ! AY/H!:=D![2/44DA4!

11>/, @D!@1ALD:-:-1.4Y/.>1;1F2>!D/HE=DAI/@J4:/UD!;=-2D!@=/.U-.U!@14:FAD4!-.I:=D!>HI[P44-

41AD:-AD4!F4-.U!:=D!TD:/![2/44D4!:1!A/JD!@/224!;=-2D!p 1:-DHDIQ!/@:-C/:-.U!:=D!EW!30/:FHI

13!:=D!TD:/I[2/44D4!/.> BJDH-.U!:=DA!:1!@/L:FHD!;=/:1;/41-.1C-D;?!'IVCDHQ! @/22!4=D!A/»

D!:=

:=D![2/44D4!AD/.:1:=/:1;,=1DCDH!4=D!;/4!4LD/J-.U!;-:=GI3H-D.>4G!3/A-2QG!@=-2>HD.Z4!>1@:1H-

D24D!=/>!'=D-H!C1-@D!/.>!@1.CDH4/:-1.4!@/L:FHD>!:11G!;-:=1F:! DCDHJl {244 D?2\A) 4!

3D/:FHD4!HDUF2/H2Q!;=-2D!=/C-.U!LH-C/:D!@1.CDH4/:-1.4!;-:=1=DH!3H-D.>4G!3/A-2Q!ADAIC

6:D;/H:!1>->1.1:13.1;1:=/:1/@:-C/:-.U!:'=DIEW!AD/.:14D.>-.U!;=/:DCDH!:=D![2/44D4! 4/;!/ >! =D/H>!:1

TD:/Z4!ADHCDHA4G!D L14-.U!-:1:1114:HAUDHAR A -:G!/.>13DD>-.U!-:I-.:11:=D!4Q4:DA/:-@!:H/+-.U!1

TD:/ZA'EW!'A1>D24?!16:D;/H:1=/41/2411;1H.!:=D![2/44D4!/ > F4D>!:=D-H!EW!3D/:FHD4!: 1! H

D4L

AD44/UDA4!;=-2D!-.I:=Dll/:=Hb1AJ/-.:H-UUDH-.U!:=D![2/44D4!:1!1@/L:FHD!-A/UD4!1H!HD @3H>-.1

LL4 .E;FKVR)MN &3FCDF<;EB@BCD;?80& ?=R&

21 \b+&!-41/1@-:-cD.113!I T-@=-U/.!/.>1=/41HD4->D>!-.1B/J2/.>!K1F..QG! T-@=-U/.G!/:!

:-AD4IHD2DC/.:1:111:=-41K1AL2/-.:?
"*#?  B.I6DL:DAIDH!%G!#hBYEELFH@=/4D>!:=D!TD:/I[EW![2/44D4!-.ILDH41.13H1A!:

J7

KH/3:DH4!-.I H1QG! T-@s=-UD! 13! XD3D.>/.:4Z! /F:=1H-cD>!HD:/-2DH4! 13! := BHAMN) @ $$

ID2-DC-.Ul:=/:l:=DITD:/IEW![2/44D4!;1F2>!.1::H/.4A-:'=DH!LH-C/.D!>/:/!;-:=1F:!=DH!@1.4D.}?

N&AHN
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"*$?  7D31HD!2D/H.-.U!:=/:1:=DIK=/22D.UD>!PDLHDA4D.:/:-1.4!/.>|BA-44-1.4!;DHD!8/24D

FAD>!:=D!TD:/IEW![2/44D4!>/-2Q!/41=DH!LHD4@H-L:-1.1U2/44D4G!/.>IF4D>!:=D!EW!3D/:FHD!3

UD.DH/2IL-@:FHDA4!/.>IC->D1!131H!=DH!1;.IL H4E@*H4D=1:144C->D14!13!=DH!3/A-2Q!ADAIDH:

1H!3H-D.>4G! 1H! HDC-D;! =DH! 3-./.@-/2! -.31HA/:-1.?!\b+&! ;1HD! =DH! LHD4@H-L:-1.! [2/44D4

13- UI=1FH4!/.>IFAD>!:=D!EW!3D/:FHD4!:112-4:D.I:11AF4-@!AF@=!13!:=D!:-ADG!-. @2F>-.U!;=C

@21:=D4!-.1'=D!LH-C/@QHBIADHB8H1.:!13!/!A-HH1HG!;=-2D! @=/.U-.U!-.:11/1U1;.1/:1:=DI>1@:1

133-@DG!;=-2D!211J-.U! 1CDH!LH-C/:D!AD>-@/2!HD@1H>4G!/.>!;=-2D!F4-.U!:=DIHD4:H11A

[2/44D4!1.:=DIU=:4:/.>!/ >IF4AD>!:=DA!:1IL2/Q!AF4-@!;=-2D!-.:-A/:D!;-:=!=DH!b/HL:[3L;-.U!

=:1/@:-C/:-.Ul:=DIEW!AD/.:14D.>-.U!;=/:DCDH!:=D![2/44D4!4/;!/ >1=D/H>!:11TD:/Z4!4ADHCDH4G!L

-:1:1114:H/.UDH4!L/->!:1);/.@=!-:1/.>13DD>-.U!-:1-.:11:=D!4Q4:DA/:-@!:H/-.-.U!I13!TD:/ZAEW!A1pD24

LP4 .E;FKVR#;KF=EJ=BB,=Y;0;@.ABCD;?<¥B0& ?-B&
"*0%?P  \2/-.:-33X/.-D2!X1Di84!/!@-:-cD.!/.>IHD4->D.:113!K2/HJIK1F.:QG!8DC/>/?!
"*&2  0=-20L=0Q4-@/2PRD4D:.!:=D6:/:D! 13 8DC/>/GX1DHHFH@=/4D>! :=D! TD:/!

EWI

[2/44D4!3H1AITD:/Z4!;DI4-:D!/:;;;?AD:/?@1A! - |ELH-21#+#&! 31H!v$#) ?$)G!/3:DH!HD2Q-.U! 1.1"

LDHC/4-CD!A/HJD:-.U!@/AL/-U.!/.>D2-DC-.U!:=/:1:=DITD:/'EW![2/44D4!;DHD!|>D4-U.D>!
[>1AF2>1.1::H/.4A-1=-4!LH-C/:D'>/:/;=1F:!1=-4@1.4D.:?

"2 1 7D31HRD/H.-.U:=/:! :=D K=/22D.UDPDLHDA4D.:/:-1.A> | BA-44-1.4 ;DHD3/24DG

X1DHHAHD!=-4![2/44D4!/ >\FAD>IEW!3D/:FHDA4!;=-2D!C-D;-.UILDH41./2!4D.4-:-CD!-.31HA/:;
LDH41./2!1/.3-.U!-.31HA/:-1.G.1:IHD/2-c-. U!:=/:)/@:-C/:-.U!:=DIEW!AD/.:14D.>- . U!;=/:DCDH!:=
4/;11.>1=D/H>!:11TD:/Z4'ADHCDHA4G! D L14-.U!-:1:111 4:H/ADHARE! -:G! /.>! 3DD>-.U! -1 -.:1!
4Q4:DA/:-@!:H/-.-.U'13!TD:/Z4AIEW!A1>D247?
LU4 .E;FKVRIMQ&,-R&JIB\@.ABCD;?<48B0& ?=B&

"*(?! \2/-.:-330\b+' &4!/!@-:-cD.!88);!d1HJIY.>1=/4!HD4->D>|FEDD.4K1F.:Q@D;!d1HJG
[:1/221:-AD4IHD2DC/.:1:11!:=-41K1AL2/-.:?!

")?1  B.EFUF4:1#G!#+#8&'' LFH@=/4D>!:=DI!TD:/'EW![2/44D4!3H1A!'NDIR/2}.D!

4:1HD!31H!Iv%+%7?"!/3:DH!HD2Q-.U!1.!TD:/Z4!LDHC/4-CD!A/HJD:-.U!@/AL/-U.!/.>!ID2-DC}.

EW![2/44D4!;DHD!]>D4-U.D>!31H!ILH-C/@Q"!/.>1;1F2>1.1:1:H/.4A-'=DH!LH-C/:D!>/:/!;-:=1R:!

N&"IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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"**?1  7D31HDN\b+'12D/H.D>!:=/:I:=D!K=/22D.UD>!PDLHDA4D.:/:-1.4!/.>!BA-44-1.4];DHD!:

4=D!FAD>!:=D![2/44D4!3HDfFD.:2QG!-.@2F>-.U!F4-.U!:=D!EW!3D/:FHD!:1!/.4;,DH!:=DIL=1D!;-:=

;=D.14=D!;/A\@/H-.U!131H!=DH! 1->2®02F>-.Ull/:=-.UY.>!>-/LDH!@=/ & #&!;=D.!4=D!;/41>H-C-.JYG!

D'L14-.U!=DHILH-C/:D!@1.CDH4/:-1.4!;-:=11:=DH4!:11/!>DC-@D!4=D!ID2-DCD>!1.2Q!4=D![@1.:}

F4D>!:1!;D/H! =DH! [2/44D4! ;=-2D! >D2-CDH-.U! L/@J/UD4! 31H! EA/c1.G!/.>! ;1F2>! 211J!

1 @F

[>>HD44DA4!;=-2D!;D/H-.U!:=D![2/&82M!=DH!A1:=DHZ4!>D/:=G\b+'l;1HD!:=D![2/44D4!;=-2D!C-C

LH-C/:D!/.>ILDH41./2!>1@FAD.:4G!-.@2F>-.U!=DHI3/A-2Q!ADAIDH4Z!41@-/2'4AD @FH-:Q!.FAID!

IDD.!-.!@1.CDH4/:-1.4G!>-4@F44-.U!LH-C/:D!1H!LDH41./2! A/::DH4G!-. @2F>-.U! =DHH/H

4@=112G!TD>-@/->!/.>141@-/2'AD@FH-:Q!-.31HA/:-1.G!/.>!3F.DH/2!/HH/.UDAD.:4!31H! +DH!/

:=-@=1-AD44=D!=/41=D/H>!:=D![2/44D414/Q!|=F=N/41:=1FU=14=D!=/>14/->1]SDQ! TD:/G":=[).14=L

2:14/->1/.Q:=-.U!:11:H-UUDH!:=D!EW?!6=D!>->! . 1:.!HD/2-cD!:=/:'=DH! 1H! TD:/Z4!1;.\/@:-C/

AD/.:14D.>-.U!;=/:.DCDH!:=D![2/44DA4!4/;/ >!=D/H>!:11TD:/Z4!4DHCDHAG!D114:H/.UDH4!L/->

J:@=!-:G!/.>I3DD>-.U!-:1-.:11:=D!4Q4:DA/:-@!:H/-.- .U!13!TD:/Z4\E2N'A1>D24
LW4 E;FKVR)MS &,JBVE;BIJEFK;&.ABCD;?80& ?=B@

#++P \2/-.:-331\b+( 1-4!1/'@-:-cD.! BAH:=IK/H12-/.>1=/4IHD4->D>FD@J2D.IFH1F.:QG

81H:=IK/H12-G!/:1/22!:-AD4!HD2DC/.:!:11:=-4IK1AL2/-.:?

#+"2 B.IT/H@=!")G!#+#83(!LFH@=/4D>!:=D!TD:/'EW![2/44D4!3H1A!/! ,/HUD:!BL

@/2

T/::=D;4G!81H:=!K/H12-./'31H!v&'%?$)G!ID2-DC-.U!:=/:1:=D! TD:/lEW![2/44DA4!;1F2>! .1::H/.4A-

LH-C/:D!'>/:/';-:=1F:!=DH!@1.4D.:?!

#+#P T7D31HD!2D/H.-.U!:=/:1:=D!K=/22D.UD>!PDLHDA4D.:/:-1.4!/.>!BA-44-1.4!;DHD!3/24D

;1HD!=DH!LHD4@H-L:-1.!TD:/![2/44D4!DCDHQ!>/QG!F4-.U!:=D!EW!3D/:FHDA4!:1!L=1:1UH/L=!:

'=H1FU=1F:!/22!>-33DHD.:! A1AD.:4! 13! @ =@=(@/HD >-/LDH4G! I/:=-. Ul@>*P>A1AD.:4! .1!

L/HD.:!:=-.J41:1IUF/H>!/U/-.4:1ID@/F4D!:=D!1.2Q!LDH41.1:=DQ!-A/U-.D!;/:@=-.U!-4:=DA4D2CD4?

:=DI[2/44DA4!/:1;1HJ!;=DHD!4=D!'HDUF2/H2Q!=/.>2D>!1:=DHILD1L2DZ4!L DHA41./22Q!->D.:-3}/12D!

=DH!@1ALF:DHG!F.-..D.:-1./22Q!DI1141.2Q!=DH!1;.!IF:!1:=DH!LD1L2DZ4!LDH41./22Q!->
-.31HA/:-1.1/.>1:=D!@1.3->D.:-/2!>/:/'113!1:=DH!LD1L2D?!6=D!>->1.1:13.1;!:=/:l/@:-C/:-.U!:=D!
4D.>-.U!;=/:DCDH!:=D![2/44D4!4/;!/.>!=D/H>!:11TD:/Z414ADHCDHA4G!D L14-.U!-:!: 114:H//\ {4

-:G!/.>13DD>-.U!-:I-.:11:=D!4Q4:DA/:-@!:H/-.-. U!13!TD:/Z4IEW!A1>D24?
N&AN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

D.:-3-
EW!A
1L /->
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LN4 .E;FKVR)MT &%=";78ABCD;?<880& ?=B&
#+$?  \2/-.:-331\b+) -4!/'@-:-cD.!/.>!IHD4->D.:!113!S/HH-4!K1F..Q@!,D/4?!
#+9%4? B. !81CDAIDH"GH#+#8&8b+) ILFH@=/4D>!:=D!TD:/'EW![2/4HD3H41.1/:!/! /[HUD}

21@/:D>!-.I1S1F4:1.G!,n/4.D!13!XD3D.>/.:4Z!/F:=1H-cD>!HDn/ 2% & +@AR-DC-.U!:=/:1:=D!

TD:/'EW![2/44D4);1F2>1.1:1:H/.4A-:1=-4ILH-C/:.D!>/:/l;-:=1F:!1=-41@1.4D.:?
#+&? 7D31HPD/H.-.U=/:1:=DK=/22D.UIRDLHDA4D.:/:-1/4> |BA-44-1.4;,DHIB/24D+) !
FADE=D{2/44D4.> :=D-BVBD/:FHB#HDfFD.:2OL2/QAF4- @D @ AE+>D 145U/UD. 1=-4HD/P4:/:D

IF4-.D44(> '=/412D8:-4U2/44M4 '=DID>4->DFH-.WH-C/D >I-.:-A/:D!A1AD.:4!;-:= 1=-4L/H:.DHG

.DCDHA\/U-.U:=/:1311:/UD1F2>12D/CB-4>DC-@BID!4FleD@IHDC-MQ!1:=DH4?+) !13:DIF4DbH
:=D[2/44DAZEWSED/:FHDA! 2-4:0.: 1! H/>-1G @2F>-14=-20 F4-.U:=DHD4:H11ADB. ! ./JD>1/.> |
@=/.U-.U@21:=D43H.: 113/ IA-HH1AS!;=D. 1211J-.U: 1=-4LDH41.12.J-.U >/:/?'SD=/41/241F4DH
=D|SDQTD:/" 13D/:FHD:/IDIL=1:1413/.> /4JfFD4:-1.4I1F: I-22430>-4.1: J.1; =//@:-C/:-.U

:=DEVAD/.: 14D.>-.U,=/:DCDH=D[2/44D#4/; |/.> |=D/HE1ITD:/Z4ADHEBG L14-.W-:1:114:H/.UDH4

L/->:15/:@=1-:@.> 13DD>-1Ul-.:1 :=D4Q4:DA/A@/-.-.UI13TD:/ZAE\\A1>D 224
LQY .E;FKVR)IMZ &.=KK?]EY;KFR&ABCD;?<8B0& ?=B&
#+'2  \2/-.:-33\b+* 1-4/|@-:-cD.!/.>IHD4->D.:!113\-JD!K1F.:QG!\D..4Q2&/ .-/?!
#+(?7 B. ! XD@DAIBH3#+#%®B+* |LFH@=/4D>!/L/-H! 13! TD:/' EW! [2/4HDXH41.1/:1/

bD.4KH/3:DHA4!-.16:H1F>4IFHUG!\D..4Q20D 13! XD3D.>/.:4Z! /|F:=1H-cD>! HOn/ 2% % ("?"!

/3:DH!HD2Q-.U!1.!1TD:/Z4!LDHC/4-CD!A/HJD:-.U!@/AL/-U.!/.>11D2-DC-.U!:=/:1:=D!TD:/'EW!
]>D4-U.D>I3LHLC/@QM/ > 1F2>1.1::H/ . 4A-:1=-4LH-C/:D!>/:/';-:=1F:!=-41@1.4D.:?
#+)?  7D31HPD/H.-.U=/:1:=DK=/22D.UIRDLHDA4D.:/:-1/4> |BA-44-1.4;,DHIB/24D&+* !

[2/44

;1HD!:=D![2/44D4! A14:113!:=D!:-AD!/.>I FAD>!:=D! EW! 3D/:FHD4! ;=-2D! 211J-.U! /:! =-4! L[DH41.

-.31HA/:-1.G!L/44;1H>4G!/ . >!@HD>-:!@/H>!.FAIDH4?!SD!;1HD!:=D![2/44D4!/ >'F4D>!:=D!EW!3D.

-.-Al:DIA1AD.:4!;-:=1=-41;-3DG!/.>!;=-2D!=-41:-3D!;/4!;-:=44-U=:!IHD/4:3DD>-.U!:=D-H! @=-2
=DH!ID>4->D!-.1 =DAL-:/24!4=D!;/4|LHDL/HD>!:1!U-CDH-H:@2F>-.U!;=-2D!4=D!:/41.F>D?"\i

Gll.>

1

3DD24!>-4:HD44!:=/:!./IJD>!/.>14D.4-:-CD!-A/UD4!13!=-4!LHDU./.:!;-3D!=/CD!IDD.! @/L:FHD>!1Q

[2/44D4!;-:=1F:!:=D-H!-.:D..G!/.>!-4!@1.@DH.D>!/I11F:!:=D!L1:D.:-/2!131H!LDH41./2! 3-./. @-/2!-.31

ID-.U!@1ALH1A-4DHED! . DCDH!:=1FU=:1:=/:1/@:-C/:-.U!:=DIEW!AD/.:14D.>-.U!;=/:DCDH! =
N&JN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

DI[2/:
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4/;1/.>1=D/H>!:11TD:/Z4'ADHCDHA4G! D L14-.U!-:!:114:H/.UDHA4!L/->!:1!;/.@=!-:G!/.>! 3DD>
4Q4:DA/:-@!:H/-.-.U'13!TD:/Z4AIEW!A1>D247?
LS4 .E;FKVRE=1I1B]&JJOD=;0 &7V;D& ABCD;?80& ?-B&
#+*?  \2/-.:-33RD33BQA>=D/>8&4!/'@-:-cD.!/.>!IHD4->D.:113!6/2:1b/JD!K1F.:QQA!Y:/=7!
#'+? B. ! XD@DAIDB #+#&®11>=D/> LFH@=/4D>! :=D! TD:/! EW! [2/44D4! 3H1A!
KH/3:DH4!- 1 TFHH/QGbYYHD!13!XD3D.>/.:4Z!/F:=1H-cD>!HDn/2DH¥(#+?&#G!1D2-DC-.U! :=
TD:/'EW![2/44D4);1F2>1.1:1:H/.4A-:1=-4ILH-C/:.D!>/:/l;-:=1F:!1=-41@1.4D.:?

#"?  7D31HRD/H.-.U:=/:! :=D K=/22D.UDPDLHD4D../:-1.A> | BA-44-1.4 ;DHD3/24DG

Ut-

bD.
1:=D

011>=D/>!;1HD!=-4ILHD4@H-L:-1.!TD:/![2/44D4!>/-2Q!/.>!FAD>!:=D!|SDQ! TD:/" 3D/:FHD! BHDf!

D'LDH-AD.:-.U! ;-:=1/4J-.U! 11F:! ;=/:1 =D! ;/4! ADD-.UG! /11F:! :=D! ;D/:=DHG! /.>! 4-A-2/H! DQ
LH1AL:4G!l,=-2D!=D!;/4V/:!I=1ADGY:1;1HIG!.>I4FHH1F.>D>!Q!1:=DH!LDI/2D%: W HB011>=D
F4D>!:=D![2/44D4!,=-2D!211J-.U!/:14D.4-:-CD!;1HJ!-.31HA/:-1.?104=>4M/H. 1;!:=/:)/ @:-C/:-.U!

DHQ

>

:=D!EW!AD/.:14D.>-.U!;=/:DCDH!:=D![2/44DA4!4/;!/ >!=D/H>!:11TD:/Z4|4ADHCDH4G!D L14-.U!}:1:114

L/->l1lL:@=1-:G!/.>I3DD>-.U!-:I-.:11:=D!4Q4:DA/:-@!:H/-.-.U!13! TD:/Z4'\EW!A1>D247?!B.!141A

011>=D/>14D:1=-41[2/44D4!>1,.11D4->D!=-Al;=-2D!=D!;/4!UD::-.U!>HD44D>?!T14:!HD@D.|

TIH@="%#+#'G!011>=D/>!;/4!- I['>HD44- U'H11AY:/!Im-1.IK/.Q1.1=1:14LH-.UY.>=/>IL.2/@D>!=-4
ID4->D!=-A!l;=D.! =D!HD/2-cD>!:=DQ!=/>! IDD.! HD@1H>-.U! =-Al ;=D.! HDJA48E>=1F:! =-4!
J.1;2D>UDG!-.:D..G!I1H!/.Q!@1AA/.>!131HA!=-A?!

LT4 .E;FKVRE;?JK&;VCD&8FB<FK& @BCD;?<8¥B0O& ?=B&

#'#2  \2/-.:-33R/41!S/.@+4/ | @-:-c.> 'HD4->M30HD>DHK@H.:Q&G-HU-.-1?

#'$?7 B. XD@DAID&BH+#$=-20-. :1=DK1AAL.;D/2:= 113a-HU-.-/(5/: @1 FH@=/ADB
TD:/'EW[2/44D43H1A=DP/QN/. 11.2-.0 4:1HB31H%&$?%3:DHHID2Q.U ! TD:/Z4 LDHC/4-(
A/HID:-.U@/AL/-U!/.> ID2-DC-It¥/:1:=DTD:/ 'EW2/44D4DHO>D4-U.D31H.H-C/@Q? !;1F2>!
1:tH/L4A-1=-4LH-C/B/:/ ;-:=1F: '=-4@1.4D t?

#'%P 7D31HRD/H.-.U:=/:! :=D K=/22D.UDPDLHD4D../:-1.A> | BA-44-1.4 ;DHD3/24DG

S/:@+FADB=DTD:/|EW2/44D43HDfFD.:2Q@2F>-1gFH-.U=-4;1HJ!;-:= IHD3FURDKD1L2B1H
;=1A 'HDCD/2-.£D-¥+DHD/I11F:4&D.:-:-D4G 1-.31HA/:-1!@1F32>.>/ . UDH=-DA4D2CD4121CD3

1.D475/.@+/241;1HD=-4[2/44D4/.> | FADSEW3D/:FHD4-20211J-.W/: 1=-41/.J-.U !-.31HA/:-1.G
NI %N

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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"I | 2-@DMR/:DG> 11:=D+D.:-3Q-.b31HA/:-1.7S/:@+=/4FADE=DEVBD/:FHLB:=DTD:/ [[2/44D4 1!
# || 4=/HD.> 'U11CDIAD>-@V21@FAD t4:= 1=-4;-3DG.> ! :11 U1 1COH LHD.FL:-I2UHDDAD:=/:!
$! || -AL2-@/:022=-4/.> '=-4;-3DZ1B-./.@-/2-.31HA/:-1.7S/ :@=/4;,1H. 1=-4[2/44D4.> 1211JD>-HD@2Q
% || [:'=-d@HD@&/H=-20L/Q-.U31HJ/4@1AD:-AD4=-20/241F4- UEVBD/:FHI&?@+=/>!.1 !;/Q !:1!
& || J.1; L=/:122=/:1311:/UDG@OD/L:FHM2E2>12D/CB-4>DC-GHIB@HDC-D;DiH4 1.1 1@1..D@:-1.
" il=-4; 1HIG '4AD@FH@QD/H/.@BPGL 'HD/41:11=/.>2D/.Q!113:=-4;-:= /.Q!@/HD!/228/.@+/4 !
(! || F./;/HD :=/:Y/@:-C/:-.U=DEWAD/.: 14D.>-.U;=/:DCDH=D[2/44D#4/; !/.> 1=D/HE:1'TD:/Z44DHCDHA4G
)! || D'L14-.W-:1:114:H/.UDH4->!:1!;/:@=!-:G.> | 3DD>- ! -.: 11:=D4Q4:DA/A@I/-.- U 13TD:/ZAEW|
*I | A1>D2a
"+ Lz4 .E;FKVR)LM &,-R&JIB\@.ABCD;?48B0& ?=B&
"l #'&?  \2/-.:-33\b"+ -4/!1@-:-cD.> IHD4->M38D; !d1HJP
"#! #"?1  \b"+ ILFH@=/4D% IL/-HAL3TD:/ '[EW2/44DABH1AXI6F.U2/4486F:!-. 17TH11J2Q8D; !
"$! || dIHINJD.DH/:-1:1[2/44D4. \ODIHF/M#3SGE> IUD.DH/:-1#[2/44D4& . \EFUFA#+#&G/IQ-.U/I1F: !
" || v$+H31HD/@ED"+ | LFH@=/4B-D[2/44DAHD2Q!1J ! TD:/ZALDHC/4-@@HJID:.U! @/AL/-U!/.> |
"&! || ID2-DC-It¥/:1:=DTD:/ 'EW2/44D4;DHM>D4-U.D31H.H-C/@@Q* !;1F2>!.1: I:H/.4A-1=-4LH-C/:0
"0 >l -=1F 1=-4@1.4D
(! #'(?!  7D31HED/H.-.U=/:1:=DK=/22D.UIPDLHDA4D.:/:-1/4> |BA-44-1.4;,DHD.1: :HF®
) U || -?DRG L =D\HI>F@ X4 .1: ' @1.:/-.1:=D/>CDH:-4DH-C/@P1:D@:-0.4\b"+ FAD=-4TD:/|EW
"*1 || [2/44D4D :D.4-CD2Q@2F>-1UJ.!:/3-.U!311:/UD13 3/A-2QADAIDHY=-@% -. @2F>D311:/UD1L3
#H || @=-2>HB-AF/FU=DHOL=D;4G.> |@1F4- 48"+ |FADE=DEVBF.@:-113=-4[2/44D4D :D.4-CD2QG
#'1 || -.@2F>-1U.!:H/.42/:- U @1.CDH4/:-1-41! 6Y.-4=G;=D. ! =D F.>DH;D.! /! >D.:/2 LH1@D>FHD
# || K121Al-/E.> 1;,=-20>-4@F44'4D.4-:-GBD/2:4.> 13-./.@-/2-.31HA/:-1.N\b"+ |/241FADY2/44D4
#$ || 1.> |IEVMBD/:FHD4H-.U.:.-A/:D!A1AD.:4'1H=D. 141AD-.>-C->F/24DHIF.>HD44- UG 1/241;=-20
#% || C-D;-.U3-./.@/2-.31HA/:-1.G=D/2:£.31HA/:-1.G.> IL/44;1H>4BD=/>!.1 HD/41:1!:=-J!:=/: 1/
#8 || H1F:-.IAD>-@VY2L1-.:AD.:GA1AD.:4);-:= 121CD®D4GH-C/X®1.CDH4/:-1:4&/:D'A1AD.:4®.> |
#! || HDC-D133-./.@-/21HAD>-@V231HA/:-1);1F2>51D .S ;-:= 1/22:=-4-.311A/:-1. 'ID-. U @/L:FHD> !
#(! || 4/CDHQ!TD:/GC-D;DHQ!4:H/.UDH@H144D;1H2>5> IFADEL:H/-|EVA1>D24Q4:DA/:-@/22Q7

#)!
N&&N
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PM4 .E;FKVRI]KK; &BOG;K &3FCDF<;B@BCD;?3&&K0&?=B&
#1721 \2/-.:-33PQ/../ IS/H>A/. -4/ |@-:-cl.> IHD4->M3T-@=-U/.P
#*2  0=-2D-. 'T-@=-U/.S/H>A/. LFH@=/4BBTD:/ \EW2/44D41.2-. D3H1A=DEA/c1. !
TD:/14:1HD. |RF.D)G#+#&B1H#)"?"+!/3:DHHD2Q4 ! TD:/ZALDHC/4-@IHJID:-. U@/AL/-U!/.> !
ID2-DC-It£/:1:=DTD:/'1EW2/44D4&DHI>D4-U.D31H.H-C/@@Q* !;1F2>!.1: I:H/.4A-1=DHLH-C/.0
>/ l:-:=1F:1=DK@®1.4D.t?

##+P 7D31HRD/H.-.U:=/:! :=D K=/22D.UDPDLHD4D../:-1.A> | BA-44-1.4 ;DHD3/24DG

S/H>A/. ;1HDO=DHD:/ [2/44DAHDUF2/M2W1HD:=D[2/44D4=D. !C-4-:-. U |=14L-:/2-cD3/A-2Q
ADAIDHB=D.DCDH:D.>D>*:1!:/JD/.Q IL=1:14>FH-.U=/:!C-4-15: 14=[2/:D¥@ =D @ GDHI/22DHS) !

>-A@1CDHPA =D[2/44D4;-:=1F:1/.Q!4LD@-B@@AA/.>1 =/>1:/ID.I L=1:14@/L:FH-14D.4-:-GD

3/A-2QA1AD. 4! [.> 1 =D/2:+-.31HA/:-1.?,=D! [2/44DZ EW/@:-C/:D>-:=1F:! =DH].1;2D>UD/.> !
@1.4D.'e=D@1F2%: IDCDO-A/U-.Dl:=/::=14D  H-C/1B1AD.:4!;1F2>IDIHD @ 1HHBHBI4 DQD:=/: |
4-. @D=-DEW,/4 /@:-C/:DBGAD/.: |:=/:1:=D[2/44D44D.1,=/:DCDH=D@4/; !/.> |=D/HE1ITD:/Z4

4DHCDB4G4-.U=14D H-C/IB1AD.:4:114:H/.UDH4>!:1!/:@="-:@.> 13DD>-IJ-.:1 :=D4Q4:DA/1@
‘H/-.-.U13TD:/ZAEVMA1>D24F/H>A/. 1.1, 12-CD4= :=D4ALD@-3-@:Q!13.1:1J.1;-.U I;=/: ID24D

=D[2/44D4=/CDHD@1HAD*/JD.13H1ADH> ILD1L2[B1F.3¥=DH?
PL4 . E;FKVRLL &%=KK=??&ABCD;?<#EK0L?=B&

##"'2  \2/-.:-33\b™ -4/ 1@-:-c.> IHD4->M13,D..D44DD?

###? 0=-2D-.1,D..D44DDG" LFH@=/43BTD:/\EW2/44D4.2- D3H1AJ2/44D4? @ 1N
R/.FIHQ+#+# GB1HW&++/3:DHHD2Q! U TD:/ZALDHC/4-@IHJID:-. W@/AL/-Ul/.> 1ID2-DC-It/:!
:=DTD:/'EW2/44D4DHO>D4-U.D31HH-C/@@* !;1F2>!.1: 'H/.4A-1=-4LH-C/B/:/ I;-:=1F:1=-4
@1.4Dt?

##$? T7D31HED/H.-.U=/:1:=DK=/22D.UIRDLHDA4D.:/:-1/4> 'BA-44-1.4;DHIB/24 D" !
;IHD:=0{2/44D4.> \[FADE=DEVIBD/:FHD42D4LD.>-.U-AD;-.= 1=-43/A-2Q&-H-.UD.4-:-GBA-20
AlAD.4G.ILH-C/ID> ;=-2D0=D;/4 1/21.0;-:= 1=-44-U.-3-@/1:=DH !'=DLH-C/@Q=-41D>H11A(
[.>1;=-20HDC-D;-\+-43-./. @-/2-.31HA/:-1.PSD>=>1.1:1J.1; :=/:1/.Q!:-ADEW@:-C/:D%.!:=D
[2/44DA4Q;/4 14D.>-.U=/.DCDH=D[2/44DM/; |/.> =D/HHLITD:/Z44DHCDBI4AG4-.W-:1:114:H/.UDH

L/->:15/:@=!-:Gl/.>13DD>-.U!-:I-.:11:=D!14Q4:DA/:-@!:H/-.-.UI13ITD:/Z4'\EW!A1>D247
N&'INI

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

u/
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PP4 .E,FKVRI=YF®A??E$B=<JKEEABCD;?<&KO0&?-B&
##%? \2/-.:-33_DC-I!PF44-4/\@-:-cl.> IHD4->M.3BHDU1I?

##&P? 0=-2D-. BHDU1RF44L FH@=/ABBTD:/ IEW2/44D4.2- D3H1A=DP/QN/. 4:1HD
1. 'B@:11DM@#+#9E3 1 W'#"?#+!/3:DHID2Q1UITD:/Z4ALDHC/4-@BIHJID:-.U@/AL/-U}/.> 1ID2-DC- Iy

:=/:1:=DTD:/ |EW2/44D4DH>D4-U.D31HH-C/@* I;1F2>1.1: :H/.4A-1=-4LH-C/B/:/ |;-:=1F:!
=-4@1.4D!?

##'?  7D31HBD/H.- UI1F: |:=DK=/22D.UDBDLHDA4D.:/:-1/4> | BA-44-1.4F44-1HDO
=-4[2/44D4.> IFADE=DEVIHDUF2/MZ}G. IDCDHQEQB1AD.4@: I=1ADG :=DI/:=H11AG-:= !
=-43/A-2@®.> 13H-D.>BA_14-.U=0{2/44D414D.4-:-CE31HA/:-113H1A-ADCDHQERQD> ILH-C/:0
@1.CDHA4/:-130>-3.1: 1J.1; !:=/:'DCDH®@D:=D[2/44ADEW@:-C/:DbG/4 14D.>-.U;=/:DCDH=D

[2/44D44/; \/.> 1=D/HE1ITD:/Z44ADHCDBAGA- . U-:1:114:H/.UDHA4!L/->!:11;/:@=!-:G!/.>!13DD>-.U!}:1-.:

:=DI4Q4:DA/:-@!":H/-.-.U!13ITD:/ZA'\EW!A1>D247
PUW E;FKVRLP &+JAVEHBIEFK;&.ABCD;?#BK0&Z?=B&

##(2  \2/-.:-33\b"# -4/ 1@-:-c.> 'HD4->M361F.4K/H12-./?

##)2 \b"# ILFH@=/4BBTD:/ ' EW2/44DBH1A7D47FQ-. '6FAADHC-2BDE3K/H12-.1
1. XD@DAIBH@&+#8E31 W$*% ?4#B02 FW$&?%) G31H!: 1:/213v%#*? (#B2-DC-1+/::=DTD:/ 'EW
[2/44D41F2>.1: I:H/.4A-1=DWHH-C/B/:/ ;-:=1F: 1=Dk®1.4D .t ?

##*2  7TD31HED/H.-.U=/:1:=DK=/22D.UDBDLHDA4D.:/:-1/4> |BA-44-1.4;DHD3/24D.> !
>D@DL: 4D 1HD=DR/44D4.> [FADE=DEVBD/:FHIRZIA141>/-2Q '>FH-.WH-C/X0 1.CDH4/:-1
;-:= =D =-2>HBIA&2QG> 13H-D.S4MAL1AD. :414=MDCDH\/U-.D>;D HE-D/HY¥Q!/.Q1.DIIF: :=D
LD1L2B=D/4 14LD/J-.U:1?6=0/241;1HD:=D[2/44D4>FH-.4YlH4=-!4DHC-@114®.:4!13LH-C/.Q
HD2-U-1H/@:-®B&-.U.:-A/:DIA1AD.:4!;-:= =DRB-/.@2G-20211J-.U: =D3-./.@-/2.31HA/:-1.G
2:13.1;-.U :=/1.Q:-AD EW@:-C/:Dp!;=D:=DH.:D.:-1./22Q1H-./>CDH:D.:2Q:=D[2/44D4;DHD
4D.>-.U;=/:DCDH=D@/; !/.> |I=D/H1!ITD:/Z44DHCDB4G4-.\J-:1:114:H/.UDH4->:1!:/.@=!-.G.> !
3DD>-1Ul-.:11:=D4Q4:DA/A@/-.-. U13TD:/ZAEVVA1>D24P!

PW4 E;FKVREEFf,e=V&=RF&;?DFK<VJKE4/4@ .ABCD;?8K0& ?=B&

#$+?  \2/-.:-33V2-c/ID:4bD;-4!-4/ |@-:-cM.> 'HD4->M30/4=-.U:1.GIX?KP

N&(IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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"l #3$"?  0=-2D-.!10/4=-.U:1.G! X?K?@BD;-4! LFH@=/4D=D TD:/! EW[2/44D41.2-.0 3H1A
# || EA/lcl.?@1A-.!6DL:DAIDH+#38 31HI1F: | v$$+BD2-DC-ILE/:1 :=DTD:/ ' EW2/44D4;1F2>! .1:!
$ || :H/.4A-1=DWHH-C/B/:/ !;-:=1F: |=DK®D1.4D .t?
% #$#P 7D31HPD/H.-.U=/:1:=DK=/22D.UDBDLHDA4D.:/:-1/4> |BA-44-1.4;DHDG/24D.> !
& || >D@DL:46DEA!;1HD=D{R/44DB1H1FHD/@=/Q®HD;-4!FADE=D]SDQTD:/" 13D/:FHEHDfFD.:2Q
‘1| 1F113D @-:DAD31H=D.D; 'D@=.121UQGJ.1;-.U !:=/:!/@:-C/:-. UEWHJUDHI@/L:FH-!{J> !
(! || 4D.>-.U ;=/:DCDH:=D [2/44D4 4/; ! |.> | =D/Hb:1! TD:/Z4 ADHCDH@®2F>-!UID.4-:-Q3-./.@-/2
)| -.31HA/-1.°L14-.W2213:=/:14D.4-:-GD31HA/:-1.): 114:H/.UDH4>!:1!;/: @=!-:@.> 13DD>-IuJ\-.: 1!
1| :=D4Q4:DA/A@/-.-.U13!TD:/Z4IEW!A1>D247?!
"+ PN4 .E;FKVR)LU & =IB<F;@ ABCD;?4¥80&?=B&
" #$$P  \2/-.:-33\b"$ -4/ !@-:-cD.> IHD4->M 3[DIHU-?
"H# ! #$%4? 0=-2D-.[D1HU-A®»"$ ILFH@=/4DE/-H13TD:/'EW2/44D4.2- D3H1AR/QN/. 11.!
"$! || RF2QGH#EB1HILF: Iv)++E.> |/ 14AD@1!b/-H-. ILDH4Y: !/ 17DA7FQ-. ' X1FU2/4C-2PDIHU-31H
" || /11F: v%+#HB2-DC-113/::=DTD:/ '[EW2/44D41F2>!.1: :H/.4A-1=-4LH-C/B/:/ \;-:=1F: \=-4@1.4D }t P
"&! #$&? 7D31HPD/H.-.U=/:1:=DK=/22D.UDBDLHDA4D.:/:-1/4> |BA-44-1.4;DHDG/24D.> !
" 1| >5D@DL: s 1HD=-ALHD4A@H-[2M4D4@1.4:/.:20QC=1ADB ;1HIG.> :=H1FU=1BCDH(}H!
(1| 13=-4>/QG4-.U]SDQTD:/A13D/:FHLB:D.R’b"$ 1>-4.1:1J.1; :=/://@:-C/:-.U=DEWAD/.: 14D.>-.U
") ! || ;=/:DCDH=D[2/44D44DM.> '=D/H1!TD:/Z4AADHCDBA4G4-.U-:1:1!'4:H/.UDH4->!:1!;/.@=!-.@F.> |
11| 3DD>-14-.:11:=D4Q4:.DA/:A@/-.-.U'13TD:/ZAEVAL1>D242D!EW2/44D4=/>1DD /D L14D>1!:=D

u/

#+ || D.:-HD!@B=-4DCDHQ¥QMWCDHQ:=4=D4/; '3H1A=D-.:-A/:D!A1AD.:4!-.1=-4ID>H11A%=1;DH(
#'1 || I:I=H11AGL=-4,1HJG.> IA1IHD V221 3:=D-.31HA/:-1|=D@1F2%: I=/CD-A/U-.D>;1F2>ID!@/L:Hb#
#H || [.>IA-4AFAD2!

#$! PQ4 .E;FKVR)LW &)JAF?F,KE&ABCD;?3&K0& ?=B&
#% #3221 \2/-.:-33\b"%!-4/ |@-:-cl.> IHD4->M3b1F-4-/./ 2
#&l #$(2 0=-2D-.!b1F-4-/./G\b"%!LFH@=/ABB®TD:/ IEW2/44D# .2-. D3H1A/HUD:? @ 1A!

#'1 || 8LCDAIDH)GH+#UB3 1H#&#?'$BD2-DC-It+/:1:=DTD:/ 'EW?2/44D4&41F2>1.1: I:H/.4A-1=DHH-C/.0
#(! || >/ ;-:=1F:'=DK@®1.4D .t?

#)!
N&)IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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#$)2  7D31HBD/H.-.U=/:1:=DK=/22D.UDRDLHDA4D.:/:-1/4> |BA-44-1.4;DHD3/24D.> !
>D@DL:-GD%!!;1HD:=DTD:/ [[2/44D4>/-20.> IFADE=D|SDQTD:/" 13D/:FH@®1.4:/.:2QA%L14-.U

:=DU2/44DA4!4D.4-:-GD> | LH-C/T1.CDH4/:-1,4= | =DRB/A-2QGH-D.>4G ' >1@:1H4@2F>-1U

-..-Al:D!@1.CDH4/:-t:4= '=DH/H..DH&20F.>HD44-"UHD4:H11AKBIU>D.:/2LH1 @ D> P54
[AHDfFDA4:-1QIL2/QAF4-@8G20DUD::- IAD>-@2 /A4G > 1;:=-20211J-.W: I=DHDH41.12-./.@-/2
-.31HA/:-1.G.@2F>-1@HD@/HFAIDHAB=D>-3.1: 1J.1; ':=/:1:=D-..1@D.}/4J'13[2/44DAEW1!
L2/QLH@=/.UR1.U41H_14-.U-:14-AL20FD4:-1.4GA F2>14D@HD:-GD2FHD 14D.%;=/:DCDH=D
[2/44D#4/; \[.> '=D/H1ITD:/Z4ADHCDBAGA4-.U-:1:114:H/.UDH4->!:1!:/:@=!-:@.> 13DD>-14!-.:1!
:=DI4Q4:DA/:-@!":H/-.-.U!13ITD:/ZA'IEW!A1>D247!
PSY .E;FKVRYF;K&Y=qg; &EFKO&2KOF;KS$QABCD;?<$B0& ?=B&

#$*2?  \2/-.:-330/C-/.'ECDé€[/2-.>1 -4/ \@-:-cD.> IHD4->M3W.>-/./2

#%4? [/2->1 ! LFH@=/AD=D TD:/! EW[2/44DA3H1A/! 6/A | 0=12D4/2D.! W.>-/./1 1.
6DL:DAIDMGI#+#8EB1H#'$?"#B@D2-DC-It£/::=DTD:/ |[EW2/44D41F2>1.1: :H/.4A-1=-4LH-C/.0
>/ l-:=1F: 1=-4@1.4D t?

#%"?  7D31HRD/H.-.U=/:1 :=DK=/22D.UDPDLHDA4D.:/:-1.DHD3/240.> | A-42D/>-.U(
[/2-.>1 IFADE=Dy2/44D4>/-2Q8'=-4LH-A/HQ2/44DD @/FABD®&/COLHD4@H-120 4ADHBUF2/H
F4- UEVB1H..1@F1F4=-.U44F@HA!L2/Q-.UAF4-@H4J-.U'4:/ >/HATFD4:-1.47/2-.>1 I;AHD:=D
[2/44D4;=-20D.:DH-.\LH-C/D/44;1H>4G> 1,=-20211J-.U/ 1 AD>-@VR224G> ' /3:DH;/H>4/4 |
/HUD:DZLH>4131HD1.412->/:24/. 4 31HAD>-@/R2241.. 41 @-YRD>-/?,=D![2/44D4/241@/L:FHDO
-A/JUDBH14/2-.>1 IH1;4-.U!=-4=D/2:#HD @ 1H>20;D/H-.U:=DA%/2-.>1 '=/4Y/241C-D;D1=-U=2(
@1.3->D.:{21@FADA/: I;71HJ!;=-20;D/H-.U:=D[2/44D4> 14-. @D-DEWL3:DY@:-C/:D4:=1F: /!
@1AA/>G=D-4/241@1.@DH.B#!:=D[2/44D4A/Q!=/CD@/L:FHO®1.3->D.:¥3/:/ I:=/:1=D!;/4!
HDC-D;-.U?

PT4 .E;FKVRK<=E;OAFQJ[=f &";R;FF@&.ABCD;?<4BK0O&?-B&

#%0#? \2/-.:-33E.UD2IPF-db1LD¢4/!@-:-cM.> IHD4->M3S/;/--? !

#%3? 0=-2D-.!S/;/--G b1LD4FH@=/ABBTD:/ \EW2/44D41.2-. D3H1A=DTD:/'4:1HD.!
XD @DAIBDHGHHERB1NY%+*?+HQFW"*?#(131H D4l '3DDBGH !:1:/213v%#)?#((3:DHHID2Q41!

N&*IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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TD:/ZALDHC/4-@MHJID:-.U@/AL/-U!/.> 1ID2-DC-!=/:1:=DTD:/ | EW2/44D4;DHD|>D4-U.D31H
LH-C/@* I;1F2>1.1: 'H/.4A-1=DHH-C/B/:/ I;-:=1F: =DK® 1.4D t?

#%%? 7D31HED/H.-.U=/:1:=DK=/22D.UDBDLHDA4D.:/:-1/4> |BA-44-1.4;DHD3/24D.> !
>D@DL: 0D ¢F4DE=D[2/44DADCDBYQGHDFD.:J3-.U:=D]SDQTD:/ 13D/:FHI! :H/.42/:D
@1.CDH4/:-1-41'6L/.-4=CF4-.U:=DA31H-HD@:-1/4E 31HUD.DHZ231HA/:-1.P01LD¢; 1HD:=D
[2/44D4.> \FADE=DEWBD/:FHD4-2021UU-M:11=DH.J !/.> '=D/2:H@@1F.!182D>-4.1:1J.1; !
:=/'DCDHAD4=D@:-C/:.D=DEVMLHEW@:-C/:.D>:=1F: =Dk 1.4D +&/.DCDH=2/44DM/; |/.> !
=D/H&/4 1ID-.U4D.1:11TD:/ZA4DHCDB4G4.U!-:1:114:H/.UDH4->!:1!;/.@=!-:@.> !3DD>-tJ!-.:1!
=D4Q4:DA/A@/-.-.U!13!TD:/Z4'EW!A1>D24?

Pz4 E;FKVRLN &1;K?;?@ .ABCD;?<EKO&?=B&

#%&? \2/-.:-33\b"& -4/ \@-:-cM.> IHD4->M13_/.4/47!

#%'? 0=-2D-.! /.4/AG\b"& LFH@=/4BBTD:/ '[EW2/44D41.2-. D3H1A/QN/.Z4!;D14-:D!
1. 'RF2QG!I#+#8831HW$*'?++@D2-DC-It¥/:1:=DTD:/ 'EW2/44D4;DHI>D4-U.D31H. H-C/@'Q* !
1F2>1.1: :H/.4A-1=-4LH-C/B/:/ \;-:=1F: '=-4@1.4D t?

#%(? 7D31HED/H.-.U=/:1:=DK=/22D.UDBDLHDA4D.:/:-1/4> |BA-44-1.4;DHD3/24D.> !
>D@DL:4UD& !;1IHDEW2/44D4/.> |FADB=DEW3D/:FHD4-2Q4.:1J.1;-.U !'=/:1D/@=AD:=DQ
@/L:FHED.4-:-GB1AD..4AG.@2F>-1U:-A/@Q%"& ' >-x1.1:1J.1; !:=/:1/@:-C/:YU!:=DEWAD/.: !
4D.>-.U;=/:DCDH=D[2/44DM/; !/.> 1=D/H1ITD:/Z44ADHCDB4G4-.W-:1:114:H/.UDH4->!:1!:/: @=!
-:@.> 13DD>-1Ul-.: 11:=D!4Q4:DA/:-@!:H/-.-. U!13!TD:/Z4'EW'A1>D24?

UM4 .E;FKVHRD=E;?V§;KC] &*EJBF@&@BCD;?<880& ?=B&

#%)P \2/-.:-33K=D2/41@¢).@Q-4/ '@-:-cD.> IHD4->M 3021H-3/?

#%*?  0=-2D-.!021H-3@QLFH@=/4D=DTD:/ EWM2/44D41.2-.0 3H1A=DB/J2D®
;DI4-:DI1. |EFUFA##GH#8B1H%(*?++HR2FW$$?&5/ G 31H!:1:/213v&"#?&3$B2-DC-1t+/:1:=D
TD:/IEW2/44D4&1F2>.1: :H/.4A-1=-ALH-C/B/:/ I;-:=1F: 1=4@1.4D t?

#&+P? T7D31HED/H.-.U=/:1:=DK=/22D.UDBDLHDA4D.:/:-1/4> |BA-44-1.4;DHD3/24D.> !
>D@DL:4aD@Q;1HD:=D[2/44D4.> |FADE=D|SDQTD:/ 1 @1AA/.>;=-20/: 1;1HIG=D. !=D;/4 !
211J-.UW:1@1.3->D..21@FAD tA> IL/44;1H>4G> 1;,=D. |=D;/4 !/:'1=1ADG.>HD44- \@5=/.U-.U

@21: =M= U:=D4=1;DHhl/:=H11A .DCDBL1;-.U :=/:1/.Q!13-!@1FaB!4DDIQY.Q1.D!IF:!=A?
N+ IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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SO>-3.1:1J.1; :=/.1D/@=ADEW/4 !/@:-C/.D¥D:/!;/4 '4D.>-.U;=/:DCDH=D[2/44D44/; /> !

=D/HE1!TD:/Z4ADHCDBAGA4-.U-:1:114:H/.UDH4->!:1!;/.@=!-:G.> I3DD>-t!-.:1 I:=D4Q4:DA/@|'

‘H/-.-.UI13!TD:/Z4'EW!A1>D247?!
UL4 .E;FKVREEYR2=f;BK &$DFEABCD;B8KO& ?=B&

#&"?  \2/-.:-33V2C{XDc/H!-4/'\@-:-cl.> IHD4->M13B=-1?

#&#P? 0=-2D-.!B=-1GXDc/H!LFH@=/4D=DTD:/'EW2/44D41.2-.D 3H1ATD:/?@1AL.!
6DL:DAIDMGH#+#8&B1K%)*?*)GD2-DC-13/: :=DTD:/ IEW2/44D4 DHI>D4-U.DS1HH-C/@Q% |
1F2>1.1: :H/.4A-1=-4LH-C/B/:/ \;-:=1F: 1=-4@1.4D .t?

#&$? 7D31HPD/H.-.U=/:1:=DK=/22D.UDBDLHDA4D.:/:-1/4> |BA-44-1.4;DHDG/24D.> !
>D@DL:GDG/H!F4D=-4[2/44DAHDUF2/H2@QF>-13HDfFD..I2-.U:=D]|SDQTD:/* 13D/:FHI!
[4JfFD4:-1.481AD:-ADAGDEVBD/:FHD :=D[2/44D# @:-C/:D%. -:41;.G;-:=1F: 1=-4@1AA/.>)) |
:/2J-.U1H/.4;DH-.U'XDc/H!;=D. I=D>-4.1:=-U!:1:H-UUBASD>-3.1:1J.1; !'=/:1D/@=ADEW
/@:-C/:0D¥D:/!;/4 14D.>-.U;=/:.DCDH=D[2/44D44/; '/.> '=D/H=1!TD:/ZAADHCDBAG 4-.U-:! :1!
4:H/.UDH4->!:1!;/:@=!-:G.> ' 3DD>-1!-.:11:=D4Q4:DA/A@/-.-. U 13TD:/ZAEWA1>D226-. @D
XDc/H! FADH2/44D4/.> | EW3D/:FHEBHD{FD.:2Q.4->D=-4 =1ADG. | HD4:H11AAEH-.U_H-C/:0
@1.CDH4/:-0.4=D![2/44D4!@/L:FHD>!"HDAD.>1F4!/A1F.:!113!LDH41./2!/.>ILH-C/.D!-.31HA/
.DCDH!D'LD@:D>!/.Q1.D":1m4DD?!!

UPY4 .E;FKVRILQ & =R&=B?=Kar?=B@

#&%W? \2/-.:-33\b" 5F4DHY |@-:-c.> IHD4->M38D; 'RDH4DQ

#&&7? 0=-2D-.!8D; 'RDHAM)G ZA=FA41/.>LFH@=/ABBTD:/'EW2/44D431Hb™ 3H1A
bD.4KH/3:DB£-.D!1. '\ELH2)G#+#8B81W$$+P71:=\b™ !/.> |=-4=F41/.>1ID2-DCD=/::=DTD:/!
EW2/44D&1F2>1.1: :H/.4A-\b"Z4 ILH-C/B/:/ I;-:=1F: 1=-4@1.4D t?

#&'2 \b" 1-A@1.@DH/¥: I:=D0[2/44D4=/C-.U@/L:FH2D.4-:-GB11:/UDQ1HD /AL2DG

\b" LIAHD:=D[2/44D4&>FH-.U.:.-A/:D!A1AD.:4?SD.1:-@D=/:\DCO>FH-.U=14M.H-C/1B1AD. 4!
- '=DID>H11AGW@:-C/:D3=D. |=D>-3.1:1/4J!/.Q:=-.U!/: 1/]2250>-4.1:1J.1; I:=/:1TD:/14D.1
DCDHQ:#:2I[2/44D#4/; /.> |=D/H&.@2F>-112213:=140@/L:FHD>A/:D!A1AD.:4lj ID4ALD @-/4
:=D1.D4:=DEVWHD@1H2D>41;.G!;-:=1F: !=-4DCDH-UUDH-:G1! TD:/Z44DHCDB4G4-.U-:I:1!

N™ IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

-1.1:=

2Q



Case 3:26-cv-01897-EMC  Document 106  Filed 08/31/26  Page 72 of 230

"Il 4:H/.UDH4->!:1!;/:@=!-:@G.> 13DD>-1U!-.:1 :=D4Q4:DA/:A@/-.-. U'13TD:/ZAEVWA1>D24B™ !=/4!
# || /1243,1H. :=D[2/44D4 .> \FADE=DEW=-2D0211J-.U/: \@HD@/HE> !3-./.@-/2-.31HA/:-1.P

$! UU4 E;FKVR,DFE[B=&FK<&,=R&;G[?DFB=@& .ABCD;?&0&?=-B&
% #&(? \2/-.:-336/=-2LHOB:.U=-4/\@-:-c.> IHD4->M138D; IS/AL4=-HD
& #&)? B. B@:1IDMHA#+#&6-.USLFH@=/4D/-H13TD:/ \[EW2/44D43H1A bD.4KH/3:DH4

"1 || -.16/2DABD; IS/AL4=-HI31HI1F: v$(%®=-2D-.!8D; |S/AL4=-HDE&.U=LFH@=/4D4D@1'&/-H
(! || 13TD:/'EW2/44D41.2-.03H1ADA7FQL. '\81CDAIDH"Gt+#8B1H$(%RVA/J-.U :=DADFH@=/4D4G
)! || 6-.U=2HD2-0>!TD:/Z4LDHC/4-@IHJID:-.U@/AL/-U!/.> 'ID2-DCD=/:!:=DTD:/ \EW2/44D4;DHD
*1 || ]>D4-U.D31HH-C/@* 1;1F2>1.1: :H/.4A-1=-4LH-C/B/:/ \;-:=1F: 1=-4@1.4D t?
"+l #&*P  \H-1H112D/H.-.U=/:1:=DK=/22D.UMPDLHDA4D.:/:- 14 |BA-44-1.4,DHIB/2485 U=
"1 || FADE-4[2/44DA31HAF2:-L2B1FHA!>/Q16-.U=IFADRE=DA:1!/44-4};-:= 1=-4=D/H-.URADE=D|SDQ
"#! || TD:/"3D/:FHB1H-HD@:-1.420 >H-C-.UG | FADB=D[2/44D4/.> |EW3D/:FHD4D. ! F4-.U=-4
"$! || @1ALF:DEQ@D211J-.\Y: 1=-44D.4-:-GDDHA41.12> '3-./.@-/2.31HA/:-1.2=D!@/L:FHD31HA/:-1.
" || -.@2F>D%LAD.:4!;=D. !16-.U=;/4 !-.:D.>-.U":1!ID!/21.DG=D. !=DHDC-D;D>4LDH41.13-./.@-/2
"&! || -.31HA/:-1.G.> 'A/.Q |A1HD |/A1=DF4Dk=D[2/44DA31H1FHA !/ :-ADPSD>-4.1: 1J.1; 1:=/:1/22
" 1| :=14D-AD4:=/:1=D/4JD3TD:/ '31HD2LT®:/ 14D.IDCDHQ:3:&D[2/44D44/; !/.> |=D/HX1!TD:/Z4
“(! || ADHCDBI4AG4-.W-:1:114:H/.UDH4->!:1!;/:@=!-:@.> 13DD>-4!-.:1 :=D4Q4:DA/A@/-.-.U113TD:/Z4
") ! || EMA1>D24?

. UW4 E;FKVRJLS &!E;?\;@8.ABCD;?EKO&L?=-B&
#+H #+2 \2/-.:-33\b"( -4/!@-:-cD.> IHD4->M3E2/4J/?
#'1 #"?1  0=-2D-.!E2/4J/@Gb"( 'LFH@=/4B-DTD:/!EW2/44D41.2-.03H1ATD:/Z44-:D1.!

## || B@:1IDH'CGH+#&31W&+#?*83:DHHD2Q! ! TD:/ZALDHC/4-@IHJID:-.U@/AL/-U!/.> 1ID2-DC- U
#$l || :=/:1:=DTD:/'EW2/44D4DHMN>D4-U.D31HH-C/@* !;1F2>!.1: I:H/.4A-1=-4LH-C/:B/:/ !;-:=1F:!
#% || =-4@1.4D.t?

#8 ##?2  7D31HD"( '2D/H.D=/.!:=DK=/22D.UIPDLHDA4D.:/:-1/4> |BA-44-1.4;DHIB/24DG
# 11| \b"( 'FADE=D2/44D4>/-2QG@2F>-'BVBD/:FHDWA 'FADE=DN2/44D4.> 'EVBD/:FHDZD. 113:D!
#(! || 211J-.W:14D.4-.-GDDHA41.12> 13-./.@-/2>/:/?\b"( =/41/241.1:-@D=/:'3HDfFD.. EW@:-C/:D%.!

#)! || -41;,.GL-=1F: V.Q\@1AA/S\: 122011 /AL2DG:Dhb"( 12D8:-4EW2/44D4. :=D@/MED2/44D4
Ni# IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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"L /@:-Cl:DE> 'HD@ 1HADH-C/ i@ 1.CDH4/MD:;DD.\b"(Z24 13H-D %> |=-4U-H23H-® AC->Di1=/:!
# || /LLD/HD>. "\b"(Z4 'U/22DH@21:=DH.4:/.@DA®B"( !'F4DB=D]SDQTD:/*!3D/:FHI8:=D[2/44D4
$! || >FH-.U.:-A/:D'A1AD.:4);-:= 1=-4U-H23H-D=8G 1=0>-4.1: 1J.1; !:=/:'DCDHADEW/4 '4FAA1.D>
% || ;=D:=DH.:D.:-1./22QLHF.-.:D.:-1./22QBGCDHQ:3:Al2/44DM/; Y.> '=D/HH¥ D:/ '4D.1:11-:44DHCDHAG
& || D'L14-.U-:1:114:H/.UDH4->!:1!;/:@=!-:F.> | 3DD>- 1! -.:11:=D4Q4:DA/:A@/-.- U 13 TD:/ZAEW
"l AL>D24B"( !/.> 1=-4U-H23HB/EDIH1JD!FL-. IL/H!1COWW1. @DHYF: I:=D4B.:-A/:D!A1AD. 4!

(! || :=/:'=/>DD.@/L:FHDQ!TD:/Z4'EW?!

)! UN4 .E;FKVRJILT &/;EFIIBKFEABCD;?3&KO0&?=B&)

*1 #9821  \2/-.:-33\b") 1-4/!@-:-c.> 'HD4->M3K/2-31H.-1?

"+l #%?P 0=-2D-.K/2-31H.-/B") =/4LFH@=/ABtFH/-HA.3TD:/ \EW2/44DBH1A=D1.2-.0

" TD:/4:AHDNP/QNY/. 16JQ2MAL>DAL. IXD@ DAIBDMIGH#8B1WS$+*?"#h;1 IL/-HM 30/Q3/HDHHY. !
"#! || XD@DAIBHGH+#&31HW#"%?&D/@#H> !/ IL/-H13B/J2DQA. IT/H@R&Gi+#' 1 31W%Y%NALA/J-.U |
"$! || :=DADFH@=/415 'HD2-0>TD:/Z4LDHC/4-BIHJID:-.U@/AL/-U!/.> ID2-DCD=/: 1:=DTD:/ IEW
"% || [2/44D4&DHO>D4-U.D31HH-C/@@Q* !;1F2>1.1: :H/.4A-1=-4LH-C/B/:/ I;-:=1F:=-4@1.4D }t?

"&! #&7  7D31HPD/H.-.U=/:1:=DK=/22D.UDBDLHDA4D.:/:-1/4> |BA-44-1.4,DHDB/24D.> !
" 1| >D@DL: DG !FAD=-4TD:/ \EW2/44D4.> |EWBD/:FHIHDUF2/HRQ?!;/4 1;D/H-.U:=DA-.4->D
(1| :=D=1F4DR/@-.\FDAL. :=DI/:=H11IAI@1F.:DH/ ;/Q :=/:1/.Q!L/-H13U2/44D4F2>ID!IFAD3*3D
| LL-@D=/:/: :-ADAL=1:1413=-43/A-2CA DAIDH&F4-.U:=DI/:=H11Al/.> !l/:=-.U IDU/.//LLD/H-.U
=l - 1=-4U/22D61Q11:/UDL 11.DI-. 1=-4=1F4D=1R>D.>D*:1!:/JD@.> 1.1 11.DJ.D; !;,=Q!-:1;/4 1ID-.U!
#H || HD@1H>:IREF>-113DB8/A-2GADAIDHY. I-:Ab") IFADEL!;D/H!=-4[2/44D4=-20211J-.U: ILDH41.12
#'1 || 3-./.@-/2-.31HA/:-1. A b") 1=/41/241;1H. :=D[2/44D4>FH-.U.:-A/:D!A1AD.:4};-:= 1=-4;-3D!/.> -4
## || @1.@DH:BE!:=D[2/44D4A/Q!=/CD@/L:FHD=D41A1AD.:4};-:=1F:!=-4.1;2D>UD :=D4/AD;/Q !
#$ || :=/:1:=D[2/44D4=/>'@/L:FHD%.Q ! 1:=DHH-C/MA1AD..4MNb") !>-4.1:1J.1; !:=/:'DCDH@DEW
#% || /@:-C/:DE> ILH1@DD=IHDAL L. HD @ 11854 :DITD:/ 14D. IDCDHQ: 4:AM[2/44D4M/; V> |=D/HH

#& || :1'TD:/ZAADHCDBAGA-.W-:1:114:H/.UDH4->:11;/:@=!-:@.> 13DB-.U!-:1-.:11:=D!4Q4:DA/:-@!:H/- }.U!

#1 || 13!ITD:/ZA'EW!A1>D247!

#(! UQ4 .E;FKVR)LZ &/;EFIIBKF&ABCD;?8K0&?=B&
#)! #'?21  \2/-.:-33\b™* 1-4/\@-:-c.> HD4->M3K/2-31H.2
N'$ IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +

I($*+#"  [OR3B6H89:; &, +
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#(?! 0=-2D-.'K/2-31H.-I®"* LFH@=/4AB®TD:/!|EW2/44D4-:=!/\.DFH™/.> 11.2-.0
3H1AD47FQL. 'ODIHF/HR@&+# G1H!:1:/2LH-@Bv(**?** @D2-DC-t&/:1:=DTD:/ |EW?2/44D4
1F2>1.1: :H/.4A-1=-4LH-C/B/:/ \;-:=1F: 1=-4@1.4D .t?

#)?!  7D31HED/H.-.U=/:1:=DK=/22D.UIPDLHDA4D.:/:-1/4> 'BA-44-1.4;DHIB/24DEG™* !
FADEL!;D/H!=-4TD:/[2/4ADA31HIDCDM2FHA>/QGL:=!/: 1=1AD/.> |/: ;1HJE.> ;1F2>IFAD=D
|SDQTD:/M3F.@:-11%"* | FADE=D[2/44D4/.> 'EW.=D. 1211J-.U/:1=-44D.4:-CDAD>-@/2> !
3-.,.@-/2>//1G/.> 1;=D. 14LD.>-.ULH-C/IA1AD.:4!;-:= 1=-43/A-2QW™* 1;71HJ4-.1=D/2:=@MB!
FADBE1HDUFRF2/HRMI!=-4TD:/1[2/44DAG> 1-. @ 2F>-10!:-AD4:=DEWBD/:FHDA4Z0;1HJ-.U!;-:= |
4D.4-:-AQD:-D.:13-.[.@-/2.> 1=D/2:+>/:/0 .1:13.1;-.U :=/11/.Q!113:=-4@1.:D!@1FAB'D L14D>1!
[.Ql:=-HHL/H:QW™ =/41Q1F.U@=-2>HD: |FADk1!;D/H!:=D[2/44D41HIDDL=DA.D/HIQ;=-20
@/H-B31H-4@=-2>HD@2F>-1t:D. '@=/.U-.=-4@=-2324LDHP"* =/AFADE=D|SDQTD:/"!
3D/:HDLY/4J'131B-HD@:-1-420:H/CD2-1= 1=-43/A-2®.> L.1:-@D=/:1/: :-AD4A=0[2/44D& 1 F2>!
HD@1#HA3/A-2Q.> '=D-HFHH1F.>-.4=1F:!//.Q!@1AA/.>PE::=D:-ADGb"™* '=1FU=:=-4;/4 |
1.2Q1U2--@+430>-4.1:1J.1; :'=/!'DCDHADEW@:-CD35DCD-:=1F:!=-44FAA1.-.U!-:9GD:/!
@/L:FHID>CDHQ:#:AM[2/44DM/; |/.> '=D/H¥.> 14D.1:1!-:44ADHCDB4GA4-.-:1:1!14:H/.UDH4->!:1!
J:@=1-:G!/.>13DD>-.U!-:1-.:11:=D!4Q4:DA/:-@!:H/-.- U!13!TD:/Z4IEW'A1>D24?!!

us4 .E;FKVRY)PM &2EEFIRNBLCD;?=BREEFKJIKOEEIBFX ?=B&

#*21 \2/-.:-33\o#+ -4/ | @-:-cM.> IHD4->M3021H-HF:1/2414L.D.>4 /H!'13:=DQD/H.!
W22-.1:4?

#(+2 0=-2D-.'W22-.1\&+ ILFH@=/4Db/-H13TD:/ '\EW2/44D41.2-. D3H1A01W QD4 !
1HH1F.XODIHF/MQ#&M2-DC-1t¥/::=DTD:/ IEW2/44D4&DHM>D4-U.D31H H-C/@(2* !;1F2>!
1:H/.4A-1=DHH-C/B/:/ ;-:=1F: =Dk 1.4D.t?

#("?!  \b#+!-4@1.@DH/I¥: :=D[2/44D4=/C-. U@/L:FH2D.4-:-GDDH41.1311:/UD.> !
3-.1.@-/2>/:/?'"7TD31HED/H.-.U=/:1:=DK=/22D.URDLHDA4D.:/:-1/4> |BA-44-1.4;DHDB/24DG#+ !
FADE=D[2/44D4>/-20/4! =DH.HD4 @H-LLUJP/44DX2#+ | BHDFD.:R@:-C/:D>=DEW3D/:FHBLH
‘H/.42/:-1!LFHL14DB22DG-204=D/4 'F4-.U:=D:H/.42/:-11@/L/I-2-:-DAGDH-D>1!L2/QAF4-@
-:= 1:=D[2/44D4/.> 131F . 3:=/:1:=DAF4-@1F2>!.1: IL2/Q8=D>-4@1CDI*:=DHD/41:=DAF4-@

AF2>1.1: 1L.2/Q/4 ID@/FA2D[2/44D4DHIHD @ 1H®-DCO:=1FU&A=D=/>1.1: :123=D0[2/44D41!
N%!NI

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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HD@1HQ:=-.U?\b#+!;/4 14=1@JD2! 4DD=/:! =DH@1.CDH4/:}£/>! IDD!HD@1H>D=1F: ! =DH
J.1;2D>UMH@1.4D\/.> 141 AD-A/UD44/CD%. I=DRJ/22D M2+ =/413HDIFD.:RCH. |=DHR/44D4
;=-20:/J-.U'@/HDB=DWH/.>>/FU=DH@2F>-1t£D. '@=/.U-.W\=DHJH/.>>/FU=DHZA_DHG> -4
@1.@DHIEF: :=D[2/44D4=/C-. U @/L:FH341:/UD L14-.U=DH.3/.; 'UH/.>>/FU=:DWp2+ |=/4!
[2411H. :=D[2/44D4;=-20L/Q-.U1-224.> 1;=-20F4-.U:=DHD4:H10A.> |A/.Q '1.=DH@ @/4-1
:=D. 4=ID’LD@:DID!/21.DB.@ Bb#+ FADE=DEW?2/44D4&1'HD @ HH-A/@Q-:= |=DIF4l/.> !
[.>1-4]."-1F4/.> 1A1H:-3-D=/:1:=14D.4:/. @DYHDID-.U!C-D;DHQ!:=-HH/H:-DYG /HDF4DE1!
‘H/-ITD:/Z4IEWN?
UT4 .E;FKVREF\= SFEEZR0;DEABCD;?#8K0& ?=B&

#(#2  \2/-.:-33T-JDIT-220H/ '\ @-:-cD.> 'HD4->D3W>/=1?

#($? T-220DHFH@=/4D=D TD:/! EW[2/44D&/21.U ;-:= ! LHD4@H-L:2D.4ADBH1A/!
bD.4KH/3:DH471-4D®/>/=11.. 'B@: 1IDMGI#+#8B1H(*$?** GBD2-DC-It+/:1:=DTD:/ ' EW2/44D4
1F2>1.1: :H/.4A-1=-4LH-C/B/:/ \;-:=1F: 1=-4@1.4D .t?

#(%P? T-22DH24U=DHDFL:=DTD:/![2/44AD4ELLI31H-220H. '=-4L=1.0/.> |@2-@UP>

:=H1FU=D4DHC{@BDDADIT?2220#>.1: IC-D}:=D4DHC{@BDDAD!:?

#(&? T-220H>!IDD.);D/H-.U:=D[2/44D431HI1F: |/ ;DDJID31HEDM4Q.@D=DA;-:= 1=-4
4A/H:L=1.00=D. |=D>->GD4/; !:=/:1:=D[2/44D4=/>!:/JD.!L=1:1413T-220H4-.U:=DHD4:H18A
-=1F: 1 T-22DH441;2D>UD/.> | ;-:=1F: 1 T-220ED22- =D [2/44D4:1' HD@1H3:=-.Uo /.> | =/>!
FL21/>D>=DL=1:141!T-22DHZD:/[2/44D4U/22DHR220H/>!.1: |HD/2-cD=/:1:=D[2/44D4;DHD
13- UIL=1:14:1/22/.> 1>-4.1: IDCDJ.1; !:'=DEWE/>Y/@:-C/.DH?222DR41FADR112D/CB-4[2/44D4
1.1=-4.-U=:4:/ >1;=-20=D42DU:> |;1F2>141AD:-ADA.:- @ D=-02-U+@ 1AD. :1!- >-@/:D=D0[2/44D4
;DHIHD @ 1HEOCD:=1FUH-220E>1.1: - 4:HF@ B:8)2/44D41HD @ 1HH&) /L : FH):=-. UTT-220}k
-4@1.@DHI/OF: I,=/: 11:=DHD.4-:-CTH.DH41.231HA/:-1.1:=0[2/44D4A/Q!=/CD@/L:FHD>=1F:!
=-4J.1;2D>UD7-220H-4.1:1J.1; !:=/:!DCDHQ@D:=DEW/4 !/@:-C/:DHCD);=D. |=D>-.1:14/Q
|1SDQTD:/*"GTD:/! @/L:FHIDCDHQ:#-:AD[2/44D44/; !/.> =D/H¥.> 14D.1-1:11 TD:/Z4 4ADHCDJ
D'L14-.UA/.Q !'13:=D4DH-C/IA1AD.:40 3H1A=DA1AD.:4!-. :=DI/:=H11A!:1!:=DID>H11A :1!
4:H/.UDH4->!:1!;/:@=!-:@.> 13DD>-1Ul-.:1 :=D4Q4:DA/:A@/-.-.UI13TD:/ZAE\WA1>D2?
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Uz4 E;FKVREKFVEFEEF,G&%=KK=??&A&BCD;?<80& ?-B&
#('?!  \2/-.:-33D.-:/10-22-/A4-4/ \@-:-cD.> IHD4->M3,D..D44DD?
#(?! 0-22-/AALFH@=/4EBTD:/ 'EW2/44D43H1AbD.4KH/3:DH4TDAL=-4{D..D44DD
- IR IT/Q 1#+#&31HW$)+ED2-DC-1t+/::=DTD:/ |EW2/44D4 1F2>!.1: I:H/.4A-1=DHH-C/D/:/ |
;-:=1F:1=Dk®1.4D }t?

#()?! \H-1H1! 2D/H.-.U=/:1:=DK=/22D.UDPDLHDA4D.:/:-1 4> | BA-44-1.4 ;DHD3/24DG

0-22-/A4;1HD:=D[2/44D4>/-2Q4'=DHHD4@H-BQDU2/44D@RF>- 11! AD>-@Y2L1-.:AD.:4G
IF4-.D44ADD:-.U4G> | DCDHQ;=DBbIAD-/:14=D;D.: !-. |=DH/QP0-22-/A4 FAD! :=D]|SDQTD:/"!
3D/:FHBHDIFD.:2QGJ.1;-.U !'=/.'DCDHQDEW@:-C/.DH®:/!@/L:FHICDHQ:4:&M[2/44D4
4/; 1/.> '=D/HB1!TD:/Z44DHCDBAA4-.U-:1:114:H/.UDH4->!:1!;/.@=!-:E.> |3DD>-1U!-.:1!:=D
4Q4:DA/A@/-.-. U13TD:/ZAEVWA1>D28. @2F>-1WD.4-:-GD31HA/:- 1.1 4F@A'AD>-@ /261 H-C/.

-.31HA/:-11>-4@F44DHF4-.DA4ADD:-. U4. @2F>-13-./.@-/2-.31HA/:-1.70-22-/A4-4A @1.@DH.p>

:=/:1:=D[2/44D4@/L:FHEGPHH-C/IBD>-@231HA/:-1. GDHH-C/B3-./.@-/2-.31HA/:1.G!1H!1:=DH!

4D.4-:-CDI1IH!@1.3->D.:-/2!>/:/'>-4@F44D>!/:1;1HJ!/.>1- 1=DH!$/-2Q!2-3D?!!
WNI4 .E;FKVRB=;KO;K&;R?JIK &3F??F??F[§F@BCD;?3¥K0& ?=B&

#(*?1 \2/-.:-337HD/.>/.1X/;41. 1-4/'\@-:-c).> IHD4->M.3T-44-44- | +?
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NM4 E;FKVRY)PW&3;FK=&.ABCD;?=&2=B&K0&]?V;KO=B&
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"I || /.> IDAL21QDDE#%! /4 12-4:D.-. U1l/. I/F>-11111)1:=H1FU=DH D:/ ![2/44D4=D. 14=0F4Dk=D
# || HD4:H11AD!C->Diti=1;D3=DH.DD46D 1;DHDL/.:4G=DHF.>DH;D/HG> !:=D3DA-.-.D=QU-D!I
$! || LHI>F@4D/4 IF4-. UBD22/41=Dr1-2D1;2 ID31HB=I82E=D3?
% $+'7?  ,=DIU2/44D@HD/B>4C->DHD@1H$=t2D4=M/4 12-4:D.-.U1Y. YF>-1111JY3:DH
& || :=DQ,DHD/@:-C/:D4Q! /! 3/240)SDQ TD:/A! :/ID N1H> @1AA/.>P\b#% D.@1F.:DHf24D).> |
"I || F.-.:D.>D3/@:-C/:-1.413:=DU2/44IBHDfFD.:2082%!>-3.1: 1J.1; 1:=/:1:=D[2/4 ADADHIHD@1H%}.U
(! || =D L:=-4:-AD/.> |@/1ID!=D/H. |:=DC->DIHQ-.I113-UFHIF;=Q!:=0/F>-11111J 13H1ADH D/ !
)! || [2/44D4=/>14F>>D. 2QF4DP
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"#1 || 3FH:=DHA-.-4=D#DH-2-:Q:11>D:DHA-IBD. !:=D[2/44DHHIHD @1H-.U?

"$! $+)2  XD3D.>/.:4/241@/L:FHD:L2D4€->D143\b#% /.> | 4=/HD>) ;-:= | :=-HHL/H:-DUG
"4 || -.@2F>-15/A/ 11> 1-A@1.:H/@: ¥EDAL21QD R Ab#%ZH=FA4/.>G/2411;.D> !/ IL/-H13TD:/!
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/41=DHDC-DAL2-@/:-141!:=DHD4:/FHI=DA/./UDAG=FAC-D;-.U/>>HD440@G.:/@:31HA/:-1.G
/> 161@-IBD@FH-FAIDH413/LL2-@/.:4=-200; D/H-.U!:=D[2/44D4Y#8& | FADE=D]SDQTD:/"!
@1AA/>1=-202113-.W: /LL2-@/:-1.47?
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/> 1=-4L/H:.DHHDF>D-. :=DC->D16-@%/4 1:/JD.!-. [/ ID>H11AP
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:=DA;-:= L:=-H}/H:-DEGD2F>-16/A/ 1/.> 1-4@1.:H/@: U4IDAL21QDNE? |3HDFD.:FaD4=D
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DAL21QDDA2=N\2/-.:-33\ b#(!/.> |=-4;-3D/HDF>D-. :=DC->D1S-@:/4 !:/JD.1-. 1/ ID>H11A1
=D!|SDQTD:/A/@:-C/:-1%;/4 \FADE=-2D\ b#(!/.> 1=-4;-3D;; DHID.U/Y.U!-. - :-A/@Q?
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3-./.@-12@@1F-:31HA/:-1.@l=/HD=DA;-:= I:=-Hit /H:-D4C 2F>-16/A/ /> - 4@1.:H/@: U4
DAL21QDD4?

$#21 XD3D.>/.:4241@/L:FHB21:/UDGR2F>-1F>D311:/UDLEB\b#) Z4!A-. 1H/.> I/>F2!
@2-D. M) -4/ 1=/-H/.> |A/JIDFL/H:-40\2/-.:-33\b#) |:D/HA=DHR/44DH22>/Q@-. @B=-DQHMD=DH
LHD4@H-12D.4D62D/2414/Q4=D]SDQTD:/"!;/ID N1H>!:11/@:-C/ D@ 1H>:£H41FU=1E=D
D.:-HDLHJ>/Q:1!@/L:FH®2-DA/JD1CDHH/.431HA/:-1.A3DH@ 2-D!/AD1L3:DIF.>HD440#. :=D
LH1@D8@=/.U-.i@21:=DA4 /HD. :=DC-@-.-1(B=DIH 2/44D4@/ADHE-204=D4;1HJ-.U!1. I=/-H
1HA/JDFL™K=-2>HD_> |/>F2:4,DHD@/L:FHDQ!:=D[ 2/44D4 !4:/:D413F.>HDA44-20\b#) !;/4 |
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[F>-10;-:= 1/.Ql:=-Hit/H:-D4?

NN4 .E;FKVR)PZ &+IJAVEBJIEFK;&7?=BKO&?V;KO=B&

$#(2  \2/-.:-33\b#* -4/ \@-:-c.> IHD4->M361F:24K/H12-./Rb#* 11HH1;Di=DIA1:=DH
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NQ4 .E;FKVREFCD;=8&V=R;B8%3FCDF<;Bx@BCD;?=B@
$$"2  \2/-.:-33T-@=/D@:D;/H:!-4/ '\@-:-cD.> IHD4->M3T-@=-U/.P
$$#P  B. "'SEGHH#EG-20L=Q4-@/22Q-@=-U/.2/-.:-336:D;/H:ILFH@=/4D&/-H13TD:/!
EW?2/44D41.2- D3H1A/QT1HO31HWS$(*?**1/41/1U-331H:-4;-3DP6:D;/H:1=/41.1: |=-A4AD2B4Dk=D
[2/44D4G-3.1:1>1;.21/> :'=DTD:/|[2/AADAELL@G.> I>-4.1: 11:=DH;-4BIDC-D1 H4-U!/.Q :DHAA4 3
ADHC{@H1AXD3D.>/.:4HD2/:D3:=DTD:/ \EW2/44D4?
$$$?  7DI1IHIFH@=/44£042/44DA@/-.:-33T?!6:D;/H:!IHDAD/H@=B3DHRA/H!U2/44D
1L:-1.4/.> |@=14KD3D.>/.:482/44D4. 'L/HID@/F4BDID2-DCB=DQ1F2>1133MHDID4ILH-C/@
LH1:.D@:1.?
NS4 .E;FKVR)UM &/;EFIIBKF&a]?V;KO=B@
$39%4? \2/-.:-33\b$+!-4/! @-:-cD/.> | HD4->D13 K/2-31H.-/3b$+ ! ;/4 | HD@1H3QH !
LFH@=/4DHFADH3TD:/ 'EW2/44D4F:!>-3.1: ILFH@=/MBF4DID:/ 'EW2/44D4DH4D237

$P&P  \2/-.:-33\b$+ !@/HDDDLAQF: I=-DHH-C/@Q !;1F2>..1: I=/CIYUHDD*!D!3-2AD>

1M =1:1UH/L=D== :={2/44D434=M).D; :=/:ITD:/;1F2>4FHHDL:-:-1K&2AQ2 D@ 1'HH#/@3DH
/> 11:=DH;-41221;IF.J.1;. !->-C->F/241!C-D;}-A/UD4.> IC->D14JD.1Q":=D{2/44DAW'3/ @'4>D
1.2Q/221;D3=DH4D2BD'HD @ 1H=# FU=D[2/44D43:DHHD @D-Q44FH/. @ B#H1A=D[2/44D4Y
1;.DH!:=/:1:=D0311:/UD1F2>.DCOD!>-4@214M%¥.Q1.D!D24D?

$$'? XD3D.>/.:4 @/L:FHDE->D/.> ! [F>-1 13 \2/-.:-33 \b$+! D.U/U-.U -.! -:-A/:D!
-..DH@1FH4DHI1F: 'XD@DAIBH#S;-:= :=D1;.DH!13:=D{2/44DAG> 4=/HD=DC->D1.> //F>-1!
;== Li=-HH/H:-DAGD 2F>-16/A/ !/.> - 4A@1.:H/@: 14! DAL21QDD2/2.:-33\ b$+-4.F>D-.:=D
C->D1G-@=;/4 !:/ID.!-.1/1ID>H11A?=D! EW3D/:FHDOA :=D[2/44D4;DHD/@:-C/:0D>FH-.Uu=D
HD@1H>-.U?

NTY4 .E;FKVRU)UL- &; &GFKJIBe] &;KO&VDBJIAGY/D=BBB=K\&.E;FKVR..)PU &
>/JKK=CVFC&\D; KO=B

$$(2  \2/-.:-33\b$" 1-4/!A-1H/.> /1 @-:-cD.> |HD4->D13K1..D@:-@RZ7-.:-33\b$" !
IH-.U4=-4/@:-111QY/.> :=H1FU=DW/HD.Y.> L./:FH/2UF/H>-/\b#3$?!

$$)2  \2/-.:-33\b$" 1-4/. ID-UMQD/M.23U-H2?

NC IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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$$*? XD3D.>/.:4@/L:FHI>>D. I;=-@#$\2/-.:-33\b$" |/LLD/HDF>D/.> 4=/HDO=!;-:= !
=-Hik/H:-D4@2F>-16VA/ Y/.> - 4@1.:H/@:IH4ADAL21QDDAN[2/44D M 3\2/-.:-33\b$"Z4!3/:=DH
:DHD@:-C/:DWQ::=D]SDQTD:/"@1AA/.SID31H@/L:FH-N2/-.:-33\ b$" IHF..-. U;-:=1F: 1@21:=-!l
-:1114:-AA-U IL112 . \b#$ZALHI1LDHEQRF. H+#'2
$%+#? XD3D.>/.:4@/L:FHD>>-:-1./2ILH-C/IA1AD.:4113\2/-.:-33\b$" !/.> 14=/HD>=DA
;== 16/A/ 1/.> 1-:ADAL21QDDA '@ 1.:H/@: WHLD:=DD :D.113=DI3/:=DHEA ML 3:=D[2/44DABDH
3/:=D¥D/HA=-4TD:/[2/44D4/LLH1 -A/:D2®-Ut=1FHLDH/QAHF.:-2:=DI/:: DHCHF .41F:?SDH
3/:=DH/Q4.=D]SDQTD:/"!;/JD N1H>!/LLH1 -A/:D20Q+MH :-ADALDH-/QG.> ! .1:-@D3/24TEW,|
|@:-C/:-1.4LLH1 -A/:D2Q-@[D>/-2Q?
NzZ4 .E;FKVRU)UP- &; &GFKJIBe] &;KO&VDBJIAKY/D=BBB=K\&.E;FKVR..)PU &
>[JKK=CVFC&\; KO=B
$%"?  \2/-.:-33\b$# -4/ 1A-.1H/.> 11 @-:-c).> HD4->D1L3K1..D@:-@R27-.:-33\b$# !
IH-.U4=-4/@:-11QY/.> :=H1FU=A4L/HD.Y.> I./:FH/2UF/H>-/\b#$?!
$%#? \2/-.:-33\b$# 1-4/13-CERD/M.2H1Q?P
$%38? XD3D.>/.:4@/L:FHI>>D. I;=-@#$\2/-.:-33\b$# |/LLD/HDF>D/.> 4=/HDO=!;-:= !
=-Hik/H:-D4@2F>-16VA/ Y/.> - 4@1.:H/@:IH4DAL21QDDAN[2/44D M 3\2/-.:-33\b$#Z243/:=DH
:DHD@:-C/:DWQ::=D|SDQTD:/"@1AA/.SID31H@/L:FH-N2/-.:-33\ b$#HF..-. U;-:=1F: 1@21:=-!l
-:1114:-AA-U IL112 . \b#$ZALHILDHEQRF. MH+#'2
$%%? XD3D.>/.:A@/L:FHD>>-:-1./2ILH-C/IA1AD.:4113\2/-.:-33\b$# !/.> 14=/HD>=DA
== 16/A/ 1/.> 1-:ADAL21QDDA |@1.:H/@: WAL D:=DD ":D.113=-43/:=DHE4 ML 3:=D[2/44D4'B-4
3/:=D¥D/HA=-4TD:/'[2/44D4/LLH1 -A/:D2®-U#4=1FH4DKE/QAHF.:-2:=DI/:: DHCHF .41F:?S-4
3/:=DH/Q4.=D]SDQTD:/"!;/JD N1H>!/LLH1 -A/:D20Q+MH :-ADALDH-/QG.> ! .1:-@D3/24TEW,|
|@:-C/:-1.4LLH1 -A/:D2Q-@[D>/-2Q7?
QM4 .E;FKVRI)UU-&; &GFKJIBe] &;KO&VDBJALYD=RBBB=K\&.E;FKVR)PU &
>/JKK=CVFC&\D; KO=B
$%&? \2/-.:-33\b$$ !-4/1A-. 1HP2/-.:-33\b$$ -4/ @-:-cDV.> | HD4->D13K1..D@:-@H:~
\2/-.:-33\b$$ lIH-.U4=-4/@:-111QY.> l:=H1FU=4L/HD.Y.> \./:FH/2UF/H>-/\b#$?!

$%'P  \2/-.:-33\b$$ -4/ :=HINDD/M.2H1Q?
N((IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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$%(? XD3D.>/.:4@/L:FHI>>D. I;=-@#$\2/-.:-33\b$$ |/LLD/HDF>D/.> 14=/HDO=!;-:= !
=-Hik/H:-D4@2F>-16VA/ Y/.> - 4@1.:H/@:IH4ADAL21QDDAN[2/44D M 3\2/-.:-33\b$$Z243/:=DH
:DHD@:-C/:DQL:=D|SDQTD:/M@1AA/ SID31H@/L:FH-N2/-.:-33\ b$$HF..-. U;-:=1F: |@21:=-1U
-:1114:-AA-U IL112 . \b#$ZALHI1LDHEQRF. H+#'2

$%)? XD3D.>/.:4@/L:FHD>>-:-1./2ILH-C/IA1AD.:4113\2/-.:-33\b$$ !/.> 14=/HD>=DA
== 16/A/ 1/.> 1-:ADAL21QDODA '@1.:H/@:IHL€D:=DD ":D.113=D3/:=DHEAM 3:=D[2/44DA4S-4
3/:=D¥D/HA=-4TD:/'[2/44D4/LLH1 -A/:D2®-U#4=1FH4DKE/QAHF.:-2:=DI/:: DHCHF .41F:?S-4
3/:=DH/Q4.=D]SDQTD:/"!;/JD N1H>!/LLH1 -A/:D20Q+MH :-ADALDH-/QG.> ! .1:-@D3/24TEW,|
|@:-C/:-1.4LLH1 -A/:D2Q-@[D>/-2Q?

QLY .E;FKVRI)UW-&; &GFKJIBe] &;KO&VDBJALYD=RBBB=K\&.E;FKVR)PU &
>[JKK=CVFC&\; KO=B

$%*?  \2/-.:-33\b$%!-4/1A-. 1HMD$%! -4/ ! @-:-cN.> |/ IHD4->D13K1..D@:-@R2?-.:-33
\b$%!IH-.U4=-4/@:-11Q!/.> l:=H1FU=A4L/HD.Y.> L./:FH/2UF/H>-/\b#$?!

$&+P  \2/-.:-33\b$%!-4/11.DNQD/M.2H1Q?

$&"? XD3D.>/.:4@/L:FHI>>D. I;=-@#$\2/-.:-33\b$%!/LLD/HDF>0/.> 14=/HDO=!;-:= !
=-Hk/H:-D4@E2F>-16VA/ 1/.> - 4@1..H/@:YHADAL21QDDAR2/44DM 3\2/-.:-33\b$% Z1B/:=DH
:DHD@:-C/:DQ:=D|SDQTD:/M@1AA/ SID31H@/L:FH-N2/-.:-33\ b$UHF..-. U;-:=1F: \@21:=-1U
-:1114:-AA-U IL112 . \b#$ZALHILDHEQRF. MH+#'2

$&#? XD3D.>/.:A@/L:FHD>>-:-1./2ILH-C/IA1AD.:4113\2/-.:-33\b$%!/.> 14=/HD>=DA
== 16/A/ 1/.> 1-:ADAL21Q0ODA '@1.:H/@:IHL€D:=DD ":D.113=D3/:=DHEAM 3:=D[2/44D4B-4
3/:=D¥D/HA=-4TD:/'[2/44D4/LLH1 -A/:D2®-U#4=1FH4DKE/QAHF.:-2:=DI/:: DHCHF .41F:?S-4
3/:=DH/Q4.=D]SDQTD:/"!;/JD N1H>!/LLH1 -A/:D20Q+MH :-ADALDH-/QG.> ! .1:-@D3/24TEW,|
|@:-C/:-1.4LLH1 -A/:D2Q-@[D>/-2Q7?

QP4 .E;FKVR)UN-&; &GFKJIB&e] & KO&VDBIALYD=BRB=K\& )L  &>3;FK=@&
>:1?V;KO=B2

$&$P  \2/-.:-33\b$&!-4/1A-. 1HN2/-.:-33\b$& ! -4/ @-:-c).> |HD4->D13 T/-.D?\b$& !

IH-.U4=-4@:-11QV.> :=H1FU=A4L/HD.Y.> L./:FH/2UF/H>-/[Eb"? \2/-.:-33\b$& /.> [Eb" 12-CD

NQ !N

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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;- = I[Eb "ZAAL1:=DHN2/-.:-33\b#%G=1 !1;.4 'P/QN//. 'TD:/'EW2/44DA{> [Eb"Z4 '4:DL3/:=DHG
\2/-.:-33\b#&G;=1 1;.4 16D@14D.DH/:-1.1B/J2D@Q'D:/1S6,8 'EW?2/44D4?

$&%7? \2/-.:-33\b$& -4/ 14ADCDQD/N2H1Q?

$&&?  \b#%l/.> \b#&!;1HD:=D-HD:/ '\EW2/44D4.> /@:-C/:DEVWBD/:FHD4=-. !C-D;l13
\b$&!;=D. \b$&!;/4 | .F>DXD3D.>/.:4@/L:FHDE>0311:/UN3\b$& :=H1FU=4UH/.>Al:=0Dk> !
4:DLUH/.>3/:=DHpRA444DAG> 14=/HDO>!;-:= I:'=-HH/H:-DAGD 2F>-168/A/ 1/.> -1 4@1..H/@: V/H4!
DAL21QDD4?

QU4 .E;FKVRI)UQ-&; &GFKJIEe] & KO&VDBIALKYD=RBRB=K\& )L &>3;FK=@)
>:1?V;KO=B2

$&2  \2/-.:-33\b$" 1-4/!A-.1HRA2/-.:-33\b$' !-4/!HD4->D.> |@-D.!113T/-.D?N\2/-.:-33
\b$' IH-.U4:=-4/@:-111Q!/.> I'=H1FU=-4L/HD.}t/.> |.[:FH/2UF/H>-/I[EDL"? N\2/-.:-33\b$" !/.> !
[Eb" 12-CD:= I[Eb"Z4 |A1:=DH@/-.:-33\b#%G=1 1;.4 'P/QN//. 'TD:/IEW2/44DAG> |[Eb"Z4 !
4:DL3/:=DRG.:-33\b#&G;=1 '1;.4 '6D@1 4D .DH/:-11B/J2DQ'D:/'S6,8 'EW2/44D4?

$&(? \2/-.:-33\b$' !-4/11.DNQD/M2H1Q?

$&)? \b#%!/.> \b#&!;1HD:=D-HD:/ '\EW2/44D4.> /@:-C/:DEWVBD/:FHD4=-. !C-D;l13
\b$' !I;=D. '\b$' !;/4 | F>DPXD3D.>/..4 @/L:FHD#>D 311:/UD13\2/-.:-33 \b$' ! :=H1FU=-4
UH/.>A1:=DFR> '4:DWH/.>3/:=DHR2#ADAG> 14=/HO=!;-:= l:'=-HW /H:-DAGD 2F>U6/A/ 1/.> 1-:4
@1..H/@:YEIDAL21QDD4?

QW4 .E;FKVRI)US- &; &GFKJIB&e] & KO&VDBIALYD=BRB=K\& )L &>3;FK=@&
>:1?V;KO=B2

$&*P  \2/-.:-33\b$( !-4/!A-.1HN2/-.:-33\b$( !-4/!@-:-c).> IHD4->D13T/-.D?N\2/-.:-33
\b$( !IH-.U4:=-4/@:-1!1Q!/.> ':'=H1FU=DH/HD.}/.> !./:FH/2UF/H>-"[Eb"? \2/-.:-33\b$( !/.> !
[Eb" 12-CD:= I[Eb"Z4 |A1:=DH@/-.:-33\b#%G=1 1;.4 'P/QN//. 'TD:/IEW 2/44D4G ![Eb"Z4 !
4:DL3/:=DRG.:-33\b#&G;=1 '1;.4 '6D@14D.DH/:-1.1B/J2DQ'D:/'S6,8 'EW2/44D4?

$+2  \2/-.:-33\b$( !-4/13-CH)D/N.23U-H2?

$"?1  0=-2D\b#%;/4 !;D/H-.U'=DHD:/'EW2/44D4;-:=-. |C-D;}13\b$( !;=D. \b$( !;/4 !
1L 2DA4DEWBD/:FHDBHIY @ @->D.:/2ZQR-C/:D3>:= 1/13/2406DQTD:/M  @1AA/.>PXD3D.>/.:4

N(C* IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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@/L:FHB21:/UB. I;=-@®4\2/-.:-33\b$( !;/4 1:1L.2D&44> 14=/HD=!;-:= l:=-Hi /H:-DACGD 2F>-16/A/ |
[>1-4@1.-H/@:YE4DAL21QDD4?

$#?2  XD3D.>/.:4@/L:FHCE>D311:/UD3\2/-.:-33\b$( =H1FU=DMH/.>A1l:=Dk> 14:.DL
UH/.>3/:=DHEA44DAG&> ! 4=/HDO>:! ;-:= | :=-HbL/H:-DAGQ2F>-1&/A/ ! [.> -4 @1..H/@: L4 !
DAL21QDD4?

ON4 .E;FKVRU)UT- &; &GFKJIB&e] & KO&VDBIALYD=BRB=K\& )L &>3;FK=@&
>:1?V;KO=B2

$$?2  \2/-.:-33\b$) !-4/!A-.1HA2/-.:-33\b$) !-4/!@-:-c.> |HD4->M13T/-.D?N\2/-.:-33
\b$) !IH-.U4:=-4/@:-1!1Q!/.> ':'=H1FU=DH/HD.}/.> !./:FH/2UF/H>-'[Eb"? \2/-.:-33\b$) !/.> !
[Eb" 12-CD:= I[Eb"Z4 |A1l:=DH@/-.:-33\b#%G=1 1;.4 'P/QN/. 'TD:/IEW 2/44D4G ![Eb"Z4 !
4:DL3/:=DRG.:-33\b#&G;=1 '1;.4 '6D@14D.DH/:-1.1B/J2DQ'D:/'S6,8 'EW2/44D4?

$%?P \2/-.:-33\b$) !-4/13-CH)D/N.23U-H2?

$&2  0=-2D\b#%!;/4 !;D/H-.U=DHD:/'EW2/44D4-:=-. |C-D;'13\b$) !;=D. "\b$) !;/4 !
1L 2DA4DEWBD/:FHDBHIY @ @->D.:/2ZQR-C/:D3:= 1/13/2406DQTD:/M  @1AA/.>PXD3D.>/.:4
@/L:FHB21:/UB. I;=-@®4\2/-.:-33\b$) !;/4 1:1L.2D&44> 14=/HD=!;-:= I:=-Hi /H:DAG@ 2F>-16/A/ !
[>1-4@1.:H/@: VB4 DAL21QDDEDR!IU2/440D21.U-. W 1N2/-.:-33\b$) Z4!UH/.>A1:=DH&3-.:-33
\b#%GDHIB/24DE@:-C/:DKQ!:=D|SDQTD:/ @1AA/SID31HAD@1H#20.:-33\b$) !;-:=1F: /!
4=-H{1.2

$"?1  XD3D.>/.:4@/L:FHE>D311:/UD3\2/-.:-33\b%$) :=H1FU=DWMH/.>A1l:=Dk> 14:.DL
UH/.>3/:=DHEA44DAG> ! 4=/HDO>:! ;-:= | :=-HbL/H:-DAGQ2F>-1&/A/ | [.> 1 -4 @1..H/@: L4 !
DAL21QDD4?

QQ4 .E;FKVRU)UZ- &; &GFKJIB&e] & KO&VDBIALYD=BRB=K\& )L &>3;FK=@&
>:1?V;KO=B2

$(?!  \2/-.:-33\b$* 1-4/IA-. 1HA2/-.:-33\b$* !-4/!1@-:-cM.> |HD4->M13T/-.D N2/-.:-33
\b$* IIH-.U4:=-4/@:-1!1Q!/.> ':'=H1FU=DH/HD.}/.> !./:FH/2ZUF/H>-'[EL"? \2/-.:-33\b$* !/.> |
[Eb" 12-CD:= I[Eb"Z4 |A1l:=DH@/-.:-33\b#%G=1 1;.4 'P/QN/. 'TD:/IEW2/44DAG> |[Eb"Z4 !
4:DIB/:=DHB-.:-33\b#&G;=1 !1;.4 16D@1$D.DH/:-1.I1B/ J2DQD:/!S6,8 'EW2/44D4?

$)?!  \2/-.:-33\b$* 1-4/1:1 NYD/M23U-H2?
N)+IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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$*?21  0=-2D\b#%!;/4 |;D/H-.U=DHD:/\EW2/44D&-:=-. |C-D}13\b$* 1;=D. \b$* 1:/4 |
1L 2D44EDEWED/:FHDRHIY @ @->D.:/2EQ-C/:D>:= |/13/2406DQTD:/A | @1AA/.>PXD3D.>/.:4
@/L:FHDB21:/UB. |;=-@%2/-.:-33\b$* 1;/4 1:1L2D44> 14=/HD!;-:= L:=-H /H:DAG@2F>-I6/A/ |
/> 1-:4@1.:H/@:YU4DAL21QDDA4?

$(+7  XD3D.>/..4@/L:FHIE>D311:/URN3\2/-.--33\b$* :=H1FU=DKWH/.>AL1:=Dkb> 4:DL
UH/.>3/:=DHE44DAG> | 4=/HD>:! ;-:= | :=-HbL/H:-DUGC@2F>-16/A/ ! /> ! -:4 @1.:H/@: LI !
DAL21QDDA4?

QY4 .E;FKVRL)WME; &GFKJIBe] &;KO&VDBIALYD=BRB=K\&.E;FKVRL)PQ &
X;?DFK<VJIK@ 7?=BK0g&]?V;KO=B&

$("? \2/-.:-33\b%H -4/ 1 A-. THP2/-.:-33\b%H -4/ | @-:-cD.> | HD4->D130/4=-.U:1.?
\2/-.:-33 \b%H IH-.U4:=-4/@:-1! IQ! /.> ! :==H1IFU=DH./HD.t/.> | /:FH/2 UF/H>-/®\b# 2\b#' !
LFH@=/4B®TD:/'P/QN/. |0-H4D.DH/:-1.10/Q3/HDMEW2/44D4 . \D/H2@+# ASDLFH@=/ABD
[2/44D&1IL2/QAF4-@> 'F:-2-CBW:/. >4 NSHIOEL H-4L DHA1 12407

$H2  \2/-.-33\b%+-4/ ' NQD/N.23U-H2?

$($2  XD3D.>/..A@/L:FHDIE->DIL. 1;=-@HA2/-.:-33\b%+/LLD/HDF>D/.> 14=/HD;-:= |
:=-HbL/H:-DUG@2F>-16/A/ | /.> | =4 @1.:H/@:LH4! DAL21QDD2R.:-33 \b#'Z4 | [2/44D4;DHD
|@:-C/:DQI:=D]|SDQTD:/A @1AA/.>!: 1IL2/QAF4-@D31HBD=D2LM/-.:-33\b# |@=/.UB.:1!/!
4:-AAE-1 1/ |@1AAF.-:@;-AA-.U |@D.:BH:=DLH-C/@Q/ I/:=H11A14:/22?

$(%P XD3D.>/.:4/241@/L:FHEC>>DIL3\2/-.:-33\b%HF4-.U:=DHD4:H11AS | 4=/HD>!
== L=-H} /H:-DUGR 2F>-16/A/ |/.> 1-4@1.:H/@: U4 DAL21QDD42!IC->DlY/4 |@/L:FHDBHUE
/3:DRR/-.:-33\b#' L/FU=1\2/-.:-33\b%+=1; |:1IF4D=D|SDQTD:/A | @1AA> !:11:/IDIL-@:FHD4 !
L2/QAF4-@2/-.:-33\b%HFADE=D]|SDQTD:/A |@1AA/.>!;=-20D.:DH-.I> IF4-.U:=DI/:=H11A?

$(&? XD3D.>/..A@/L:FHD3>-:-1./2ILH-C/D> 14D.4-:-QD->D1L3\2/-.:-33\b%H:=/: :=DQ)
A=/HDp:= :=-Hi /H:-DUG@2F>-16/A/ /> - A@1.:H/@: UEMIDAL21QDIRY?:-33\b#' 1;D/HA=-4
[2/44DA31HLLH1 -A/:D2@-"1=1FHADEH/QL. /LLH1 -A/:D2Q3-CB/QALDHDDJY/.> IFAD4=D]SDQ
TD:/AM@1AA/SYLLHL -A/: D296+ -ADALDEH/QR2/-.:-33\b#' 1/241D"LDH-D. @41D@:-C/:-1.4
13:=D[2/442ZEMBD/:FHIIA_H1 -A/: D219 -AD4 1>/QP

N)" IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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QT4 .E;FKVRL)WL-&; &GFKJIBe] & KO&VDBIALYD=RRB=KV&.E;FKVRI)LT &
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$(?!  \2/-.:-33\ b%!1-4/1A-.1H/.> -4/ IHD4->D13K/2-31H.-1%2/-.:-33\ b%" IH-.U4:=-4
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I/:=H11AG.IDJ.1;. !:11\b%"G=-4L/HD.:QGH/.Q!3/A-2QADAIDHG-@=-.>-@/:D=/:1TD:/ZAEW
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HD@1H>! @/L:FHED.4-:-GPA/UD413 =DHUH/.>>/FU=:DHS! :=/:1 :=-44D.4-:-GB/:/ | ;1F2>! D!
‘H/.4A-::D¥11>/:/ |@D.:.DHEDHA4D/4 \FADEL:H/-ITD:/ZAEWNR

4! #=1=KO;K\&

$)(?! #=1=KO;KV&3=V;&.E;VIIBG?-&2KXD2/;/HD!@1HL1H/:-1.;-:=!-:4!LH-.@-L/2
131IF4-.D44121@/:D>V/:""ITD:/10/QG!TD.21VHIG!K/2-31H.-/"*%+#&?!TD:/G!-.IL/H:.DH4=-L!;-:5

L2/@
IbF'1

>D4-U.4G! A/.F3/@:FHDAG! />CDH:-4D4G! A/HJID:4G!/.>14D224! :=D! TD:/' EW! [2/44D4! :=H1FU-

6:/:D4TD:/1-41'41L=-4:-@/:D>l/LL2-@/:-1.41>DCD21LDH!-.l:=D!IF4-.D44!13!|@ 1AADH@-/2-C;

JUILE

D :H/@:D>!3H2BF4D!13!:1124!/.>I4ADHC-@D4!@1..D@:D>!:1!:=D!-.:DH.D:?!E44F@=G!TD}./!-4!/

ID.D3-:4! 3H1A! :=D! @1.>F@:! >D4@H-I1DI>=EDRB/-HG! F.2/;3F2G! >D@DL:-CDG! /.>! A
K=/22D.UD>!PDLHDA4D.:/:-1.4!/.>1BA-44-1.411.1:=D\H1>F@:4!;DHD!LHDL/HD>G!/F:=1H-cD3
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-AL1.
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2-@D.4D!//UHDDAD.:G!ILH-C/@Q!'L12-@QG!1H!1:=DH!1.2-.DI/UHDDAD.:?\2/-.:-334!>1!.1:14DDJ

1:IHD2Q!FL1.!/.QI4F@=!/UHDDAD.:G!/.>!.1:=-U!-.1:=-41K1AL2/-.:14=/22!ID!@1.4:HFD>!/4!

A>A.

=[11.QI4F@=!/UHDDAD.:!;/4! 31HAD>G! -4! D.31H@D/2D&!1H=D! @2/-A4! /22DUD>?! 7Q4:/.>
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8224 %%$))2, &$*&+%!%7%58$%&)232%1962%,+ &
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$*&P XDA4L-:D!:=D-H!J.1;2D>UDG! XD3D.>/.:4!/@:-CD2Q! @1.@D/2D>! :=D4D! A/:DH-/=

\2/-.:-3341 /> K2/44! ADAIDH4! ;=-2D! @1.:-.F-.U! :1! LH13-:! 3H1A! :=D! 4/2D! 13! TD:/! EW! [2
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E22ILDH41.4!11H!ID.:-:-D4!,=1ILFH@=/4D>!:'=D\H1>F@:!-.l:=D!6:/:D!13![D1HU+/?!

" R:FF &ABCD;?=B&€eCE:;?&
E22ILDH41.4!1H!ID.:-:-D4!,=1ILFH@=/4D>!:=D\H1>F@:!-.B£D!6:PD!13!
2EEFKIABE&D;?=B&eCE;?&&

E22!ILDH41.4!11H!D.:-:-D4;=11LFH@=/4D>!:'=D\H1>F@:!-.::=D!K1AA1.;D/2:=1138!

T/44/@=F4D::4?!
3ECDFE<;K&BCD;?=B&eCE;?&

JQ?!

JQ?!

E22!LDH41.4!11H!D.:-:-D4!,=1ILFH@=/4D>!=D\H1>F@:!-.!:=D!6:/:D!L3!T-@=-Y/.?!!

JBVD&/;:BJEFKABCD;?=B&eCE;?&i

J?!!

E22/LDH41.4!1H!D.:-:-D4!;=1 LFH@=/4D>!:=DI\H1>F@:!-.!:=D!6:/:D! 13! 81H:=!

K/H12-./2!
=KK?]EY:KF;ABCD;?=B&eCE;?&

E22!ILDH41.4!11H!D.:-:-D4;=11LFH@=/4D>!:'=D\H1>F@:!-.::=D!K1AA1.;D/2:=1138!

\D..4Q2C/.-/?!
+JAVD&/;BJEFKRCD;?=B&eCE;?&i

E22ILDH41.4!1H!D.:-:-D4!;=1! LFH@=/4D>!:=DI\H1>F@:!-.!:=D!6:/:D! 13! 61K

K/H12-./2!
%NKK=??EABCD;?=B&eCE;?&
E22ILDH41.4!11H!D.:-:-D4!;=1ILFH@=/4D>!:=D\H1>F@:!-.|:=[D&@4DkI3! D
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%=";?8ABCD;?=B&eCE;?&i

a-HU-.-/?1!
7?7=B&/E;??=Ri

LVEIKRFOZ8=B&;??&

E22!FADHA4!13!:=D\HIAE=@1Y .-:D>16:/:D47?!
LLEFIIBKFB?=B&AeCE;?&i
E22!FADH4!13!:=DN\H>=®16:/:D!13!K/2-31H!-/?
[JKK=CVFCAYEBEAeCE;?&i
E22!FADHA4!13!:=D\HI>=@16:/:D!13'K1..D@:-@F:?
*EJBFQ@ ?=B8AeCE;?&i
E22!FADHA4!13!:=D\HI->F=®16:/:D!1821H-2/
=JB<F;&?=B&AeCE;?&i
E22!FADH4!13!:=DN\HAE=@16:/:D!13![D1HUY/?!
"R;FF &?=B&AeCE;?&i
E22!FADH4!13!:=D\HI>=@16:/:D!113/;/-- ?
2EEFKIP288AeCE;?&i
E22!FADHA4!13!:=D\HI>E=@16:/:D!13'W22-8.-47
1=KVAC\|Z?=B8AeCE;?&i
E22!FADHA4!13!:=DN\HI>=®16:/:D!13! D..F@8Q?
3:FK=&"?=B&AeCE;?&i
E22!FADHA4!13!:=DN\H->=®16:/:D!13!T/-.DP!
3;?2?2:CDA?=V\I2&B&8AeCE;?&i

E22IF4DHA4!13!:=DN\HAFE=@DIK1AAL.;D/2:=113!T/44/ @=FA4D:t47!

=R&9=B?=1&=B&AeCE;?&i
E2F4ADHAIEDN\H1>F@::=D!6:/:D!13!8D;!RDH4DQ?
=R&6JB\& ?=B&AeCE;?&
E22IF4DHA4!13!:=D\H->F=@16:/:D!13!8D;!d1HJ?
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=KK?]EY . KF&=B&8AeCE;?&i
E22IF4DHA4!13!:=DN\HI>E=@DIK1AAL.;D/2:=113\D..4Q2C/.-/?
+JAVD&/;BJEFR?&B&AeCE;?&i
E22IF4DHA4!13!:=D\H->=@16:/:D!13!61F:=!K/H12'./?
%=KK=?2Z2=B&AeCE;?&i
E22IF4DHA4!13!:=D\HI->F=@16:/:D!13D..D44DD
(;?DFK<VJKR?=B&AeCE;?&i
E22IF4DHA4!13!:=D\H->F=@16:/:D!13!0/4=-.U:1.7!

141 :]?V;KO=B&/E;??=Ri

- VEIJKRFO3RV:KO=B&:??i&

E22!./:FH/2!LDH41.4!-.1:=D!Y.-:D>!6:/:D4!;=1!;DHD!HD@1H>D>! IQ! TD:/! EW!

[2/44D4?
LEFIIBKF:8V:KO=B&AeCE;?&i

E22!./:FH/2!LDH41.4!-.1:=D!6:/:D!13!K/2-31H.-/!;=1!;DHD!HD@1H>D>!1Q!TD:
EW![2/44D47

[JKK=CVFCAMZKO=B&AeCE;?&i

E22!./:FH/2ILDH41.4!-.1:=D!6:/:D!13!K1..D@:-@F:!;=1!;DHD!HD@1H>D>!Q!TD:/!

EW![2/44D47
*EJBE®]?V;KO=B&AeCE;?&i

E22ILDH41.4!-.:=D!6:/:D!13![D1HU-/I;=1;DHDIHD@1H>D>!IQ!TD:/'EW![2/44D47?!

=JB<F:&?V:KO=B&8AeCE;?&i

E22ILDH41.4!-.:=D!6:/:D!13![D1HU-/I;=1;DHDIHD @1H>D>!IQ!TD:/'EW![2/44D4?!

3;FK=&]?V:KO=B&AeCE;?&i

E22!./:FH/2!LDH41.4!-.1:=D!6:/:D!13! T/-.D!;=1!;DHD'HD@1H>D>! Q! TD:/! EW
[2/44D4?

+JAVD&/;:BJEFR?&/;KO=B&AeCE;?&i

E22!./:FH/2!LDH41.4!-.1:=D!6:/:D!13!61F:=IK/H12-./!;=1!;DHD!HD@1H>D>!IQ!

TD:'EW![2/44DY4?
(;?DEK<VJK&V.KO=B&8AeCE:?&i

E22!1./:FH/2ILDH41.4!-.1:=D!6:/:D!13!0/4=-%:1!;DHD!HD@1H>D>!IQ!TD:/!
EW![2/44D47!

%++#? K122D@:-CD2QG!:=D!8/:-1.;->DI\FH@=/4DH! K2/44G!:=D!8/:-1.;->D! Y4DH!
8/:-1.;->D!17Q4:/.>DH!K2/4@!/.:=D!'6:/:D!6FI@2/44D49!/HD!HD3DHHD>!:11/4!:=D!|K2/44D4N
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%+ |E;??& #=IFKFVFJK& S5"CEAZRIKZUR1;-.U! - >-C->FI28D! D" @2F>D>! 3H1A! :=D

K2/44DM!1133-@DH4!/.>!>-HD@:1H4!113!XD3D.>/.:41/.>! :=BDFRRHA - BE33-2-/:D4G!/.Q!D.:-:Q!-.!

;=-@=!XD3D.>/.:4! =/CD!/' @1.:H122-.U! -..DHD4:G!/.>! /22! eF>UD4! /44-U.D>!:1! =D/H! /.Q
2-:-U[:-1.G!/41;D22!/41:=D-H!-AAD>-/:D!3/A-2Q!ADAIDH4?

14LD

%+#? 0=7=BY;VFIK&JI&OF<DV?&VI&!G=KO&VD=&/E;??&#=HBRANHMDKE D! :=D| H-U-

:1!/AD.>!1H! 1:=DH;-4D!/2:DH!:=D! @2/44! >D3-.-:-1.4!LHD4D.:D>!:1!:=D!K1FH:!/:!:==D!/LLH1LH

HDA4L1.4D!:113/@:4!2D/H.D>l:=H1FU=!>-4@1CDHQG!2DU/2!/HUFAD.:4!/>C/.@D>!IQ!XD3.>/.:4

3/@:411H!:=D!2/;GI1H!1:4DM,
%+8? ,AG=BJ?FVHIDAIDH4!13!:=D!K2/44D4!/HD!41!.FADH1FA4!:=/:!e1-.>DH!13!/22
-ALH/@:-@/12D?! ,=D!8/:-1.;->D!K2/44D4! @1.4-4:113! A-22-1.4113!-.>-C->F/24!>-4. DH4D>

ADA
=H1

Y.-:D>16:/:D4G!/.>!:=D!6:/:D!6FI@2/44D4!2-JD;-4D! @1.4-4:113!/:12D/4:1 :=1F4/ [ADH3! sFH @+

A1HD9! >-4L.DH4D>! :=H1FU=1F:! .FADH1F4! 4:/:.D4! /@H144! :=D! @1F.:HQ?! E@@1H>-.UZ

-ALH/@:-@/I12D!:1!e1-.1/22!ADAIDH4!13!:=D!K2/44D4!ID31HD!:=D!K1FH:?!
%+%? .B=OJGFK;KCrADHD!/HD!.FADH1F4!/.>14F14:/.:-/21fFD4:-1.411312/;!11H!3/@:!A
:11/22!ADAIDH4!13!:=D!K2/44D4!:=/:ILHD>1A-./:D!1CDH!/.Q!-.>-C->F/2!-44FD4G!A/J-.U! @2

1AA:
1441
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1:12-A-:D>1:1M

/2 0=D:=DH! XD3D.>/.:4! D.U/UD>! -.I F.2/;3F2G! F.3/-HG! 1H! >D@DL:-CD! IF

LH/@:-@D4!-.1:=D-H!/>CDH:-4-.U!31H!:=D\H1>F@:4n
el 0=D:=DH! XD3D.>/.:4Z! [>CDH:-4-.U! /.>! A/HJD:-.U! 13! :=DI'\H1>F@:4!
A-42D/>-.UG!1H!>D@DL:-CD!:1ILFH@=/4DH4!/.>IFADH4113!:=D\H1>H
@? 0=D:=DH!XD3D.>/.:41J.D;! 1H!4=1F2>!=/CD!J.1;.! :=/:!:=D-H! />CDH:-4;
A/HJD:-.U!13l:=D\H1>F@:4!;/413/24D!1H!A-42D/>-.Un

/41 3/,
@:4n
Ul

>7P 0=D:=DHI!XD3D.>/.:4!/33-HA/:-CD2Q!A-4HDLHDA4D.:D>!:=D!@/L/1-2-:-D4G!fF

J:FHD!13!:=D\H1>F@:4n

DP?  0=D:=DH!XD3D.>/.:4!=/>/I>F:Q!:1!>-4@214D!A/:DH-/2!3/@:4!/11F::=P\H1

:=/:1;DHD!1A-::D>!3H1A!:=D-H!HDLHD4D.:/:-1.4n
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0=D:=DH! XD3D.>/.:4!J.D;! 1H! 4=1F2>!=/CD!J.1;.! :=/:] :=DI\H1>F@:4! §

>0

@1.31HA! :1! :=D-H! />CDH:-4-.UG! A/HID:-.UG! ;/HH/.:-D4G! /.>I HDLHD4D.:/

;DHD!.1:14F-:/I2D!31H!:=D-H!-.:D.>D>!F4Dn

0=D:=DH!XD3D.>/.:4!IHD/@=D>!:=D!:DHA4!13!:=D-H!@1.:H/@:4!;-:=!:3D! @

-.@2F>-.Ul:=D!D LHD44!;/HH/.:-DAG!Q!.1:ILH1C->- .UILH1>F@:4!:=/:!@
[>CDH:-4-.Ul/.>IA/HID:-.U!@2!-A4n
0=D:=DH!XD3D.>/.:4!IHD/@=D>!:=D!-AL2-D>!;/HH/.:Q!13|ADH@=/.:/1-2

1.311

:Qn

0=D:=DH!XD3D.>/.:4!.DU2-UD.:2Q! A-4HDLHDA4D.:D>!:=D! @/L/I-2-:-D4G! fF/

J:FHD!13!:=D\H1>F@:4n

0=D:=DH!\FH@=/4DH!\2/-.:-334! /.>! :=D! K2/44! L/->! /| LH-@D! LHDA-FA! 3

\H1>F@:4!/4!/IHD4F2:113!XD3D.>/.:4Z13/24D!A/HJD:-.Un

0=D:=DHN\FH@=/4DH\2/-.:-334!/.>1:=DIK2/44/HD!D.:-:2D>!:1!>/A/UD4G!HD4

-.eF.@:-CD!HD2-D3G!/.>h1H!>D@2/H/:1HQ!HD2-D3n!

0=D:=DHIXD3D.>/.:4!;DHD!F.eF4:2Q!D.H-@=D>!IQ!:=B-H!@1.>F@:
0=D:=DH! TD:/Z4! @1.>F@:! @1.4:-:F:D4! /.! DUHDU-1F4! IHD/@=! 13!
F.>DH2Q-.U!:=D!LH-C/@Q!H-U=:4113IF4DH4!/.>1113!11Q4:/.>DH4n

41@

0=D:=DHITD:/!/@:D>!-.:D.:-1./22Q!-.IC-12/:-.U!:=DILH-C/@Q!H-U=:4113IF4ADF

1Q4:/.>DH4n

0=D:=DHI!XD3D.>/.:4!>D4-U.D>!:=D\H1>F@:4!-.!/'>D3D@:-CD!A/..DH!:#/:'HL

:=DAIF.HD/41./12Q!>/.UDH1F4!:1!F4ADH4Z!/.>!1Q4:/.>DH4Z!LH-C/@Q!/
-..DHD4!4n

>1>-1

0=D:=DH! XD3D.>/.:4! 3/-2D>! :1! />DfF/:D2Q! ;/H.! @1.4FADHA4! 13! =D! |

1441@-/:D>!;-:=:=D\H1>F@:4Z!>/:/|@122D@:-1.G!:H/.4A-44-1.G!/.>|=FA/.!F

LH/@:-@D4h!/.>
0=D:=DH! 4/3DH! /2:DH./:-CD! >D4-U.4! D-4:.D>! :=/:! ;DHD! :D@=

@/2

@1AADH@-/22Q!3D/4-12DY/.>!;1F2>!=/CDIHD>F@D>!1H!D2-A-./:D>!:=[D!LH-
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%+8&? %][FC,EFV)2/-.:-334Z! @2/-A4! /HD!:QL-@/2! 13!:=D! @2/-A4! 13! :=D! K2/44! A
\2/-.:-334!4DDJ!:1'HDLHDA4D.:?I\2/-.:-334Z!/.>1K2/44| ADAIDH4Z! @2/-A4!/H-4D!3H1A!:=D!4
@1FH4D!'13!@1.>F@:!/.>!//HD!/4D>!1.1:=D!4/AD!2DUY2!:=D1H-D4?!

/2

el

>?

ADAIL
AD!L

\FH@=/4DHN\2/-.:-334G!2-JD!:=D!K2/44!ADAIDH4G!LFH@=/4D>!XD3D.>*/.:4Z

[>1>D@DL:-CD!'\H1>F@:4G!HD2Q-.U! 1.1 XD3D.>/.:4Z! K=/22D.UD>! PDLHL

[.>IBA-44-1.4?1XD3D.>/.:4ZIF.2/;3F2G!F.3/-H!Y/.>h1H!3H/F>F2D.:/@:-1.4
:=D! 4/AD! |IF4-.D44! LH/ @4!@D4@H-ID>! =DHD-.! -HHD4LD@:-CD! 13

@1.
1:=D

1@@FHHD>! 1H! ;DHD! D'LDH-D.@D>?! \FH@=/4DH!\2/-.:-3341 /.>! :=D! K2/

4-A-2/H!-.eFH-D4!/H-4-.UI1F:!113!XD3D.>/.:4Z1@1.>F@:?
Y4DHI\2/-.:-334G!2-JD!:=D!ADAIDH4!13!:=D!'Y4DH!K2/44DAG!'HD@1H

>D>l!

1H!IL=1:1UH/L=4!1.'TD:/'EW![2/44D4!:=/:1:=DQ!ID2-DCD>!;/4!LH-C/:Ib!l.»!;/4!

ID-.U!'5"9! :H/@JD>G! C-D;D>G!/.>! @/:/21UFD>!1Q! XD3D.>/.:4! 1H! 5#9! 4=

XD3D.>/.:4);-:=l:=-H>IL/H:-D4?'K1.:H/HQ!:1:=D-H!F.>DH4:/.>-.U!/.>IXD3D.>/.

HDLHDA4D.:/:-1.4G! YADH!\2/-.:-334! /. > K2/44! ADAIDHA4! .1.D:=D2D44!|=/>! L

C->D1!311:/UD!:H/@JDHEZGY.>!@/:/21UFD>!IQ!XD3D.>/.:4Y/.>1>-44DA-

[:D>!

1! :=-H>! L/H:-D¥2DH2/-..-334! /.>! K2/44! ADAIDHA4! >->! .1:! @1.4D. :1!

XD3D.>/.:4:H/@J-.U!:=D-H!LH-C/:D!C->D14!/.>!L=1:1UH/L=4!1H!4=/H- U!:=C

:=-H>IL/H:-D47?
7Q4:/.>DHN\2/-.:-334G!2-JD!":=D!ADAIDHA4!13!:=D!7Q4:/.>DH!K2/44D4G!

DHD

IQITD:/IEW![2/44DA4};-:=1F:1J.1;2D>UD!:=/:1XD3D.>/.:4!;1F2>I:H/@JG!C-D;GV/.

@/:/121UFD!:=D!HD@1H>-.U4!/.>14=/HD!:=D!A/:DH-/2!;-:=l:=-H>IL/H:-D4[G!-.@

LFHL14D4!113!:HIEEW!-.ILDHLD:F-:Q?

T1HD1CDHG!\2/-.:-3341/.>1K2/44! ADAIDHA4! 4F33DH! /' 4FI4:/.:-[21 H-4J1[13! HI

-.eFHQ! -.! :=D! 3F:FHD?! XD3D.>/.:4! =/CD! 4=1;.! >D2-IDH/:D! -.>-33
\2/-.:-33471/ >1K2/44! ADAIDH4Z!LH-C/@Q!H-U=:4?!W.>DD>G!XD3D.>
L/-.41:11>D@D-CD!/.>! A-42D/>!1A234!/.>1 K2/44! ADAIDH4!/.>! @1.>F@
IF4-.D44\@1.:H/HQ!:1!:=D-H!LH-C/@Q!H-U=:4l/>l@1.:H/HQ!:1!:=D!L2/-

1;.! LH-C/@Q! HDLHDA4D.:/:-1.4! -.! 3/C1H! 13! 4FHHDL:-:-1F42Q! /.>
NF#IN
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Al.-:1H-.U!:=D-H!LH-C/:D! @1AAF.-@/:-1.4G!/@:-1.4G!/.>12-JD.D44?! XD3L

>D@DL:-CD! /.>! >D2-IDH/:D! /@:-1.4! =/CD! :=;/H:D>! /.>! @1.:-.FD! :1! :=H:

\2/-.:-33421/.>IK2/44'ADAIDH4Z!/1-2-:Q!: 11D DH@-4D'@1.:H12!11CDH!:=D-H!1;

;=-2D! F4-.U! 1H! ID-.U! HB>1H! TD:/! EW! [2/44D47?! 7TD@/FAD! :=D! @1.>F

@1AL2/-.D>113!=DHD-.!-4!4Q4:DA-@GN\2/-.:-33ADAKZABNQ@D!4F14:/.:-/?!

N

H-4J3113!:=D4/AD!-.eFHQ!-.l:=DI3F:FHD?!XD3D.>/.:4Z\@1.>F@:!-4|@1AA1.!:1

ADAIDH4!/.>!IHDLHD4D.:4//'@1AA1.!L/::DH.I13!@1.>F@:!HD4F2:-.U!-.1-.eFF

K2/44!ADAIDH4?

%+'?  10=hA;C]4\2/-.:-334!/HD!/>DfF/:DIHDLHDA4D.:/:-CD4!13!:=D!K2/44!:=DQ!4DDJ!:1!H

ID@/F4D'\2/-.:-334Z!-.:.DHD4:4!>1!.1:! @1.32-@:!;-:=!:=D!-.:DHD4:41 13!:=D!K2/44! ADAIDH

4721\2

3/-H2Q!/.>!/>DfF/:D2Q!LH1:D@:! K2/44! ADAIDHA4Z! -.:DHDA4:4!/.>! =/CD4BR! D RRDRD D>] /.>!

@1ALD:D.:!-.1:=D!LH14D@F:-1.!13! @1AL2D"! @2/44!/@:-1.4G! -. @2F>-.U! @1AL2D ! fFD4:-1.4

@1.4FADHILH1:D@:-1.12-:4U/:-1.?

%+(? +A[=BFJIBFV]&;KO&+Ae?V;KVF,EEXR2IEVAE:-1.!-414FLDH-1H!:111:=DH!AD[:=1>4

:=D!3/-H!/.>ID33-@-D.:!/>eF>-@/:-1.113!:=-4!@1.:H1CDH4QG!4-.@D!-.>-C->F/2!le1-.>DH!18!/22!

K2/44D4!-41-ALH/@:-@/12D!/.>!.111:=DH!UH1FL!AD:=1>!13!/>eF>-@/:-1.113!/22! @2/-A4!/44DH

A1HID33-@-D.:!/.>IA/./JUD/12D!31H!/:12D/4:1:=D!31221;-.U!MD/41.4M!

"2 ,=DI@2/-A4!LHDA4D.:D>!-.I:=-41@/4DILHD>1A-./:D!1CDH!.Q!fFD4:-1.4118!12/;!1

-31/.Q!D-4:1/:1/22G!/33D@:-.U!/.Q!-.>-C->F/2!ADAIDH!13!:=D!K2/44D4n!
#? El4D.:!/'K2/44G!:=D!ADAIDH4!13!:=DIK2/44D4!;-22!@1.:-.FD!:114F33DH

I>/A/

XD3D.>/.:4Z!F.2/;3F2!@1.>F@:!;-22!@1.:-.FD!;-:=1F:IHDAD>Q!;=-2D!XP3D.>

LH13-:13H1A!/.>ID.e1Q!:=DHt:PRIU/-.4n
$? [-CD.l:=D!4-cD!13!-.>-C->F/2IK2/44\ADAIDH4Z!@2/-A4G!3D;G!-3!/.QGIK
@1F2>! /331H>! :1! 1H! ;1F2>! 4DDJ! 2DU/2! HD>HDA44! -.>-C->F/22Q)!

XD3D.>/.:4! @1AA-::D>! /U/-.4:1 :==DAG! /.>! 14D.:! K2/44! ADAIDH4! =/C

4F14:/.:-/12! -..DHDA4:! -.! - >-C->F/2@Q!:H122-.U! :=D! LH14D@F:-1.! 13! - .3
/@:-1.4h!

NF$IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

R/4414
31H!
DI'1
p-C->|
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%?  0=D.!:=D!2-/I-2-:Q!13!XD3D.>/.:4!=/411DD.!/>eF>-@/:D>G! @2/-A4113!/2R! AD

13!:=D!K2/44D4!@/.!ID!/>A-.-4:DHD>!D33-@-D.:2Q!/.>h1H!>D:DHA-.D*!F.-3
:=DIK1FH:n!/ B!
&? ,=-4!1/@:-1.1LHDA4D.:4!.1!>-33-@F2:Q!:=/:1;1F2>!-ALD>D!:=D!A/./UDAD.:! 1Q!

K1FH:!//4l'@2/44!/@:-1.G!;=-@=!-41:=D!1D4:1/C/-2/I12D!AD/.4!1Q!;=-@=

\2/-.:-

[.>IK2/44\ADAIDH4!@/.'4DDJ'HD>HD44!31H!:=D!=/HA!@/F4D>!:1:=DAIIQ!XD

%+)? 2KCIK?F?V=KV&OAHBP&IF4AR!\2/-.:-334!4DDJIHD2-D3!31H!/22! ADAIDH4!13
=D!LH14D@F:-1.113!4DL/H/:D!'/@:-1.4!1Q! -.>-C->F/2! ADAIDH4! ;1F2>! @HD/:D!/'H-4J! 13

I:=D!
-.@

C/HQ-.U! />eF>-@/:-1.4! ;-:=IHDALD@:! :1! -.>-C->F/2! ADAIDH4! 13! :=D! K2/44DAG! ;=-@=!|;1F2>

- @1AL/:-12D'4:/.>/H>4113!@1.>F@:!31H!XD3D.>/.:4?

%+1?  2KgAKCVFY=j#=CE;B;VJIB]& HEREHBDEIDIF-4-:D4! : 11 A/-.:/-.- Ul ' @2/44! /| @:-1.1 31}

-.eF.@:-CD!1H!DfF-:/12D!HD2-D3!F.>DH!OD>?!P?IK-C?\?1#$5195%! /D! AV AHRAHMPD >! =1

HD-.

[>1-13/-2-.U!/.>IHD3F4-.U!:1! @D/4D!/.>! >D4-4:1 >D4L-:D! ID-.U! D'L14D>G! XD3D.>/.:4! =/CD! /

UH1F.>4! UD.DH/22Q! /LL2-@/12D! :1! :=D! D.:-HD! K2/44G! :=DHDIQ! A/J-.U! 3-./2! -.eF.@:-CL

@1HHDA4L1.>-.U>D@2/H/:1HQ!HDZ2-DBW/@%!L:=!HDALD @:!:11:=D!K2/441/4\/1;=12D?'W.eF.@:-CL

-41. D@D44/HQHDCD3FH:=DH!F.2/;3F2!/.>!F.3/-HI@1.>F@:!1Q!XD3D.>/.:4?! T1.DQ!>/A/UD
@1F2>!.1:1/331H>!/>DfF/:DY/.>!@1AL2D:D!HD2-D3G!/.>!-.eF.@:-CD!HD2-D3!-4.D@D44/HQ
3H1A!@1.:-.F-.U!:=DIF.2/;3F2!I@1.>F@:!/22DUD>!=DHD-.?

4Gl/:
EAIHI

%"+?  3;K;<=;eFEFV]4X-.:-334!/.>1\2/-.:-334Z!@1F.4D2!/HD!F./;/HD!13!/.Q!>-33-@F2:-D4

/HD!2-JD2Q!:1!ID!D.@1F.:.DHD>!-.1:=D!A/./UDAD.:!113!:=-4!/@:-1.!I:=/:!;1F2>ILHD@2F>D!-:4
'@2/44)@:&.?

%P  2??A=?&/E;BZ8H./:-CD2QG!\2/-.:-334!4DDJ! @DH:-3-@/:-1.!LFH4F/.:!:11OD>DH.

K-C-2\H1@D>FHD#$5@95%9!1.!ID=/23!s3N3DDHICI2/44D4!31H!41AD!1H!/22!:=D!-44FD4

>D.:

=D! @1AAL1./2-:Q% ' LHD>1A-./.@D! 4D@:-1.G! /I1CDG! /4! ;D22! /4! 1:=DH! -44FDA4! ;=-@=! A/Q! |

->D.:-3-D&?
2k4 70/"1+50&/!17+5+&$*&!/%23, &
141 /$7,%& Li&*B;A0&e]&3F?B=[B=?=KV;VFIK&>/IGGIK&);R@

%"#? \2/-.:-334!-. @1HL1H/:DIL/H/UH/L=4!"l:=A1FW==1FU=I3F22Q!4D:!131H!{=!1=DHDO"

NFO4NI

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

?
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%"$? \FH@=/4DH!\2/-.:-334!IH-.U!:=-4! @2/-A! 1.11D=/23!13!:=DA4D2CDA4!/.>11.110

=/23!

8/:-1.;->DI\FH@=/4DH! K2/44! F.>DH! @1AA1.! 2/;G! 1H! /2:DH./:-CD2QG! :=D! 6:/:D!\FH@=M4DH!

/U[-.4:1/22IXD3D.>/.:47!
%"%? ,=-41@2/-Al-4lIH1FU=:IF.>DH!K/2-31H.-/12/;'1HG!/2:DH./:-CD2QG!:=D!2/;4113
4:/:D41;=DHDN\2/-.:-334!LFH@=/4D>!:=D\H1>F@:47?

=DIk

%"&? XD3D.>/.:41/33-HA/:-CD2Q!A-4HDLHDA4D.:D>!:=D! @/L/I-2-:-D4G!fF/2-:QG!/.»! ./:FI

\H1>F@:4!;=D.14D22-.U!/.>IA/HJD:-.U!’=DA?

%2 XD3D.>/.:41/241! J.D;! :=/:! :=D-H! A-4HDLHDA4D.:/:-1.4! HDU/H>-.U! :=D! \H15F@:4

Al:DH-/2G!/.>!:=[1/IHD/41./12D! @1.4FADH!;1F2>IHD2Q! FL1.! XD3D.>/.:4Z!HDLHDA4D.:/:-1
LFH@=/4-.U'>D@-4-1.47?

A41-1

%"(? \2/-.:-334!/>"\FH@=/4DH!K2/44! ADAIDH4!>->!.1d JIH! @1F2>!:=DQ!=/CD!J.1,.!

:=H1FU=!HD/41./12D!>-2-0DI@%):=D!:HFD!./:FHD!13!:=D\H1F@:4?

%")? \2/-.:-334!/>I\FH@=/4DH!K2/44! ADAIDHA4!;1F2>!=/CD!IDD.!HD/41./12D!-.'HD2Q-

XD3D.>/.:4Z!A-4HDLHDA4D.:/:-1.4!-.IA/J-.U!:=D-HILFH@=/4-. U>D@-4-1.47?

%"*P \2/-.:-334! /| > \FH@=/4DH! K2/44! ADAIDH4! =/>! /! H-U=:! :1! HD2Q! FL1.! XD3D.

HDLHDA4D.:/:-1.41/41XD3D.>/.:4!A/-.:/-.D>1A1.1L12-4:-@'@1.:H12!1CDH!J.1;2D>UD!13!:=D!I:HFD!

=D\H1>F@:4!/.>":=D!I3/@:).=/.":=D\H1>F@:4!>->1.1:!LH1:D@:!:=D-HABSC{IR EMNQ@ZD .>/..4?!
\2/-.:-3341/ >SN\FH@=/4DH!'K2/44|ADAIDH4!4F4:/-. D>I>/A/UD4!/4/'"HD4F2:113!:=D-H!HD2-/.@IP!1.!X

A-4HDLHDAD.:/:-1.4G!:=F4 @/F4-.UN2/-.:-334!/ >\FH@=/4DH!K2/44! ADAIDHA!: 114F 4:/- 1@
>/A/UDA!- \\4FAI:11ID!>D:DHA-.D>1/:1:H-/2G!-. @2F>-.UILF..-:-CDI>/A/UD4?
141 /$7,%&P i&*B;A0&e]&/JKC=:EG=KV|$GF??FIK&>/JGGIKR):R@

%#+4? \2/-.:-334!-. @1HL1H/:DIL/H/UH/L=4!"l:=A1FW==1FU=I3F22Q!4D:!131Hi{=!1=DHD"

%#"? \FH@=/4DH!\2/-.:-334!IH-.U!:=-41 @2/-A! 1.!1ID=/23! 13!:=DA4D2CD4!/.>1 1.1 IO

:F/2!

?

=/23!

8/:-1.;->D! \FH@=/4DH! K2B141H! -.! :=D! /2:DH./:-CDG! :=D! 6:/:D! \FH@=/4DH!'@B/@RI42DUG

XD3D.>/.:47!
%##? ,=-41@2/-Al-4lIH1FU=:IF.>DH!IK/2-31H.-/'2/;'1HG!/2:DH./:-CD2QG!:=D!2/;4113!
4:/:D41;=DHDN\2/-.:-334!LFH@=/4D>!:=D\H1>F@:47?

NF&!INI

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

=DII-
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%#3? XD3D.>/.:4!A/>DA/:DH-/2A-44-1.4@1.@DH.-.U!/'LHD4D.:2Q!D -4:-.U! 1H!L/4;

13/@

:=/:GI31H!D /AL2DG!XD3D.>/.:41>->1.1:13F22Q!/.>!:HF:=3F22Q!>-4@214D!:1!:=D-H! @F4:1ADH4

ID!'F./12D1:11A/-:/-ILH-C/@Q!/.>!@1.:H12!13!:=D-H!>/:/l;,=-2D!F4-.Ul:=D\H1>F@:G!/.>!:=/:1XD3D

1F2>14FleD@:! @1.4FADH4Z! @/L:FHD>!>/:/1:11HDC-D;! /.>1 >/:/1/..1:/:-1.1 Q! 4FI@1.:H/@{1H4!

LFHL14D!13!:H/-.-.U!TD:/Z4A\EW!A1>D2?!,=D4D!3/@:4G!/.>!1:=DH!3/@:4!/4!4D:131H:=!/I1CDG!

ID@/FAD!HD/41./12D!LD1L2DY::/@=!-AL1H:/.@D"1!:=D-H! &' B.@@TH.'>D@->-.U!;=D:=DH!:1!

LFH@=/4D!XD3D.>/.:4Z\H1>F@:4!/.>!4-A-2/H!:DIi@=.121UQ?

%#%? XD3D.>/.:4!;DHD!F.>DH!/I>F:Q!:1!>-4@214D!:=D4D!1A-::D>!3/@:4G!ID@/F4D!;=Dl

4L.D/J'1.D!AF4:14LD/JI:=D!;=12D!:HF:=!/>1.1:1@1.@D/2!/.Q!3/@:4!;=-@=!A/:DH-/22Q!fF/2-3
4:/:D>?!B.D!;=1!C12F.:DDH4!-.31HA/:-1.!1AF4:!ID!:HF:=3F2G!/ . >U+RtD223HF:=! @/2 @F2/.0
>D@D-CD!-4!3H/F>?

%#&? W.!/>>-:-1.G!XD3D.>/.:4!=/>/'>F.Q!:1!>-4@214D!:=D4D!1A-::D>!A/:DH-/2!3

Q=

>l

@:4!

:=DQ!;DHDN.1;.1/.>h1HY/@ @D44-12D!1.2Q!":1!XD3D.>/.:4G!;=1!=/>l4FLDH-1H!J.1;2D>UD!/ >l/@@

3/@:4G!/.>IXD3D.>/.:413.D;!:=DQ!;DHD!.1:1J.1;.1: 111H!HD/41./12Q!>-4 @D/ -.:-334!/.>1:=[!

\FH@=/4ADH!K2/44\ADAIDH4?!,=D4D!1A-::D>!3/@:4!;DHD!A/:DH-/2/ID@/F4D!:=DQ!>-HD@:PQ!-A

1.>14/3D:Q!13!4D.4-:-CD!@1.4FADH!>/:/?
%#'P? XD3D.>/.:4!;DHD!-.!D"@2F4-CD! @1.:H12!13!:=D!A/:DH-/2!3/@:4!/.>! 4F@=!

3/@:

J.1;.1:11:=DILFI2-@GN\2/-.:-334G!1H!:=D\FH@=/4DH!K2/44!|ADAIDHA4?!XD3D.>/.:4!/2411L.144 D44l

J.1;2D>UD!13!:=D!T/:DH-/2|BA-44-1.?

%#(? XD3D.>/.:4l/@:-CD2Q'@1.@D/2D>!/.>h1H!4FLLHD44D>!:=DA4D!A/:DH-/2!3/@:4G!

L/H:G!;-:=l:=D!-.:D.:l:11- >F@D!\2/-.:-334!/.>:=D\FH@=/4DH!K2/44|ADAIDH4!: 1L FH@=/4D
['=-U=DHILH-@DG!;=-@=>->1.1:1A/.@="=D\H1>F@:4Z!:HFD!C/2FD?

=D\

%#)P  \2/-.:-334!/.>:=DI\FH@=/4DH!K2/44! ADAIDH4!;DHD!F./;/HD!13!:=D4D! 1A-:1D>!A/:

3/@:41/.>1;1F2>1.1:1=/CDY/@:D>Y/4!:=DQ!>->!-31:=DQ!=/>1J.1;.113!:=D!@1.@D/2D>!/.>h1H!4FLLHD-

,=Dl/@:-1.4113\2/-.:-334!/ >I:=D\FH@=/4DH!K2/44!ADAIDH4!;DHD!eF4:-3-D>?

%#?  \2/-.:-334!/.>:=DI\FH@=/4DH!K2/44!|ADAIDH4!HD/41./12Q!'HD2-D>!1.!:=D4D!1

4F33DHD>!>/A/UD4!/4!\HD4F2:?

N IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

A-44



#
$!
%

(!
)!

*|

"1
3!
"0
"&l
"
")
Y
w |
#H
#"|
H##
#$l
#%
#8&l
# |
#(!
#)!

Case 3:26-cv-01897-EMC  Document 106  Filed 08/31/26  Page 107 of 230

%$+#? EA4!/'HDAF2:113!:=D4D!1A-44-1.4!/>'@1.@D/2AD.:4G!\2/-.:-334!/.>!:=DI\FH@=/41

ADAIDH4! - @FHHD>! >/A/UDA4! -. @2F>-.UG! IF:! .1:! 2-A-:D>! :1G! :=D-H! 214:! ID.D3-:! 13!|:
1CDHL/QAD.://:I:=D!:-AD!13!LFH@=/4D!13!:=D\H1>F@:4?!

=DI'|

%$"? E4!/'HDAF2:!13!:=D! @1.@D/2AD.:!/.>h1H!4FLLHD44-1.!13!:=D! 3/@:4G!\2/-.:-3.

\FH@=/4DH!K2/44|ADAIDHA4I4F4:/-. D>I>/A/UD?\2/-.:-3341/.>):=DN\FH@=/4DH!K2/44! ADAIDHAIHI

H-U=:1:111D2D@:!D-:=DH!:115/9!HD4@-.>!:=D-H!LFH@=/4D! 13!:7DINH14:F @-4!VTH1519!/33-HA!

:=D-HILFH@=/4D!13!:=D\H1>F@:4!/.>!HD@1CDH!>/A/UD4?

%$#? XD3D.>/.:4Z!/@:4! ;DHD!>1.D! A/2-@-1F42QG! 1LLHD44-CD2QG! >D2-IDH/:P2QC

>D3H/F>G!/.>! -1 HD@J2D44! >-4HDU/H>! 13! :=D! H-U=:4!1 13!\2/-.:-334! /.>! :=D!\FH@=/4DH! K

XD3D.>/.:.4Z!@1.>F@:!;/HH/.:41/.)/44D44AD.:113\LF.-:-CD!>/A/UD4!-.\/.//AA33:@-D.::1!>D: DHUF @:

@1.>F@:!-.DF:FHDG!,=-@=!/A1F.:I-4!:11ID!>D:DHA-.D>?
141 1$7,%&U i&,=<EF<=KV&3F?B=[B=?=KV;VFIK&>/JGRIK&);R@

%$8? \2/-.:-334L.@1HL1H/:DIL/H/UH/L=4!":=19a FsHI=1FU=I3F22Q!4D:!31Hi=!=DHDO?
%$%? \2/-.:-334!IH-.U!:=-41@2/-A!1.11D=/23!13!:=DA4D2CDA4!/.>!1.1I1D=/23!13!:=D! §/:

\FH@=/4DH!K2/44G!1H!/2:DH./:-CD2QG!:=D!6:/:DI\FH@=/4D 462 REIDBAD4/ . A
%$&? ,=-41@2/-Al-4IH1FU=:F.>DHIK/2-31H.-/'2/;'1HG!/2:DH./:-CD2QG!:=D!2/;4113!
4:/:D41;=DHDN\2/-.:-334\LFH@=/4D>!:=D\H1>F@:47?

=Dk

%$'? XD3D.>/.:4!1=/>\/1>F:Q!:1\2/-.:-334!/ >:=DN\FH@=/4DH!K2/44!:1!D"DH@-4D'HD/41./

1H>-./HQ!@/HD!-.I:=D!>DCD21L-.UG!:D4:-.UG!A/.F3/@:FHDG!A/HJID:-.UG!>D:/-2-.UG!>-4
=DN\H1>F@:47?

:H-IF

%$(? XD3D.>/.:4!IHD/@=xBB-H!>F:Q!:11\2/-.:-334!/.>!:=DI\FH@=/4DH!K2/44!1Q!/>CDH:

:=DILH1>F@:4!/4!=/C-.UILH-C/@Q!4/3DUF/H>4!/.>1@1.:H124!:=DQ!>1!.1://@:F/22Q!=/CD?

%$)P  XD3D.>/.:41].D;'1H14=1F2>1=/CD!J.1;.!:=/::=D!fF/2-:-D4!/.>! @=/H/@:DH-4:-@4! 1

\H1>F@:4!;DHD!.1:!/4!/>CDH:-4D>G! A/HJD:D>G! >D:/-2D>G! 1H! 1:=DH;-4D!HDLHD4D.:Dp! 1H!

-..D.>D>IF4D!/.>!;DHD!1:=DH;-4D!.1:1/41;/HH/.:D>!/.>IHDLHD4D.:D>HQiXD3D.

%$*? E4!/'>-HD@:!/.>!LH1 -A/:D!HD4F2:!113!XD3D.>/.:4Z!@1.>F@:G!\2/-.:-334!/ . >!:+D\F

K2/44!=/CD! 4F33DHD>!/@:F/2! >/A/UDA4! -1 :=/:1:=DQ! :1F2>! .1:! =/CD! LFH@=/4D>! :=D!\H1

J.1;.:=/::=D\H1>F@:4!>1!.1:!@1.31HAL: 11:=D\H1>F @:Z4! A/HID:-. UGIGATBH:#DAD!:4?
NE( IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

>F@
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%%4? \2/-.:-334!/.>:=D\FH@=/4DH!K2/444DDJV/@:F/2!>/A/UDAABDIH.G@ 14:4G!/
1:=DH!eF4:!/.>ILH1LRHBIC/-2/12D?

#4 /$7,%&W i&:B=;CD&BEB=??&(;BB;KVE

%%!"? \2/-.:-334!-. @1HL1H/:D'L/H/UH/L=4"1:=R1FW=+1FU=!13F22Q!4D:!31Hi=!=DHD

%%H? \2/-.:-334!IH-.U!:=-4!@2/-A!1.11D=/23!13!:=DA4D2CDA4!/.>!11.1I1D=/23!13!:=D! §/:

\FH@=/4DH!K2/44G!1H!/2:DH./:-CD2QG!:=D!6:/:DI\FH @ <A} GBI ZRZXEATIA. >4
%%5? ,=-41@2/-Al-4IH1FU=:!F.>DHIK/2-31H.-/'2/;'1HG!/2:DH./:-CD2QG!:=D!2/;4113!
4:/:D41;=DHDN\2/-.:-334!LFH@=/4D>!:=D\H1>F@:47?
%%%6? XD3D.>/.:4! D'LHD442Q! ;/HH/..D>! :=/:! :=DI'\H1>F@:4! ;1F2>! LDH31HA! /4!

>1.Q

=Dk

[>CLC

XD3D.>/.:4Z! @2/-A4! HDU/H>-.U! :=D! \H1>F@:4! @1.4:-:F:D>!/.! [33-HA/:-1.! 13! 3/@:G! LH1A

>DA@H-L:-1.113!:=D!U11>4!:=/:ID@/AD!L/H:113!:=D!l/4-4113!:=D!l/HU/-.!/ DA HD/AREIHH/ .. Q!

=/::=DIU11>4;1F2>!@1.31HA!11:=D!4:/:D>ILH1A-4D?\2/-.:-334!/.>:=D\FH@=/4DH!K2/44!ADAIL

-AL1H:/.@D!1.IXD3D.>/.:4Z!@2/-A47?

%%&? ,=DN\H1>F@:4!>->1.1:!@1.31HAL:1IXD3AD/LUDA44!,/HH/.: - G¥WIA1IHD!3F22Q!/22DUL

/11CD?! =DI\H1>F@:4!;DHD!.1:!>D4-U.D>!31H!LH-C/@Q!/.>!>->1.1:12D/CD!LFH@=/4DH4!-.! @1

>[MMHI@1.:DL?
%%!? E22! @1.>-:-1.4' LHD@D>D.:!:1! XD3D.>/.:4Z! 2-/1-2-:Q! AC3IDDEG! ;/-CD>G
D @F4m%D3D.>/.:4x/>1/@:F/2!J.1;:2D>UEB!:=D1.@1.31HA-:-D4!/22DUD> ! €DH® 2F>- AH 1 F U4

FH!

LFI2-@24PL1H:D>!/@@1F.:4!3H1A!:=D!>/:/1/..1:/:1H4!;=11HDC-D;D>!:=D! 311:/UDG!:=D-H!1;.!

>1@FAD.tV4>! :D4:-. Us!:=D!HDL1H:4113!@1.:H/@:1H4!;=1H/-4D3\@NH@® DBHA-./:D>G4F4:/-|

AD>-/IHDL1H:-.UG!/.>!-.fF-H-D4!3H1AI TDAIDH4!13!K1.UHD44?!KDH:/-.\2/-.:-3341.1:-3-D>
:=D-H!IHD/@=D4!;-:=-.1//HD/41./12D":-ADG!/4!/22D2D>!/|1CD

9%69%(? 81!L/H:113!:=-41@2/-Al/H-4D43H1A!1H!>DLD.>41FL1.1/.Q!:DHA4!1314DHC-@
:DHA4G!4DH!2-@D.4DY/UHDDAD.:G!1H!1:=DH!1.2-.D//UHDDAD.:?!,=D!D"LHD44!;/HH/.
/H-4D!3H1AIXD3D.>/.:4r1/33-HA/:-1.4G!LH1A-4DAG!/.>!>D4@HAL1 24?1 31:=D!

%%)? |

%%t? E4!/I HDAF2:1 13! XD3D.>/.:4Z! IHD/@=! 13! @1.:H/@:G!\2/-.:--3341 /.>! :=D!\FH

ADAIDH4!=/CIDD.!>/A/UD>!-.1:=DV/ALF.:1:1/ID!>D:DHA-.D>!/:11H-/2?
NK) IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

D>l
XDa3l

DG!4
-D4!/

@=/
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54 /$7,%&N i&IA;?PXIKVB:CVj7KgA?V&5KBFCDG=KV&>/JGGEK&):R@

%&+? \2/-.:-334!-. @1HL1H/:DIL/H/UH/L=4!"I:=4THW==+1FU=I3F22Q!4D:!31Hi{=!1=DHDO?
%&'Y? \2/-.:-334!IH-.U!:=-4!@2/-A!1.11D=/23!13!:=DA4D2CDA4!/.>11.1I1D=/23!13!:=D! §/:

\FH@=/4DH!K2/44G!1H!/2:DH./:-CD2QG!:=D!6:/:DI\FH @ <A} GBI ZRZXEATIA. > /214
%&#? ,=-41@2/-Al-4lIH1FU=:IF.>DH!K/2-31H.-/12/;'1HG!/2:DH./:-CD2QG!:=D!2/;4113

4:/:D41;=DHDN\2/-.:-334!LFH@=/4D>!:=D\H1>F@:47

=DI}

%&%$? ,1!:=D!D":D.:!HDfF-HD>!IQ!2/;G!:=-4!@/F4D!13!/@:-1.!-4!/22DUD>!-.1:=D!/2:DHl./:-Cl

@2/-A4G!/4A'LDHA-::D>!F.>DH!OD>?!P2K-C?\?1)?

%&%7? \2/-.:-334!/ >\FH@=/4DH!K2/44! ADAIDH4! @1.3DHHD>!A1.D:/HQ!ID.D3-:4!1.

IQILFH@=/4-.Ul:'=D\H1>F@:4?!XD3D.>/.:4Z!LH13-:4!/HD!3F.>D>!D.:-HD2Q!3H1A!:=D-Bl!U

IXD:
D.DF

- @2F>-.U!L/QAD..4!A/>D!Q!1H!1.11D=/23!13!\2/-.:-334! | >1\FH@=/4DH! KRH4PADA 4F@+G! /!

L1H:-1.113:=D4DIL/QAD.:4!;/4Y/::H-1F:/I12D":11XD3D.>/.:4Z!K=/22D.UD>IPDLHD4D../:-1.4!/ >H

A-44

%&&? ,=H1FU=!l=D-H!F.2/;3F2G!F.3/-HY/.>>D@DL:-CD!@1.>F@:G!XD3D.>/.:41J.1;-|U2Q!

4-U.-3-@/.:'HDCD.FD!3H1A!:=D!LHDA-FA!@=/HUD>!>FD!:1!:=D!TD:/'EW![2/44D4Z!/22DWUC
%&'? ,=D!XD3D.>/.:4!;DHD!/12D!:1! @=/HUD!/! LH-@D! LHDA-FA!>FD! :1!:=D! @2

>ILH
-AD>

3D/:FHDA4!:=DQ! HDUF2/H2Q!/>CDH:-4D>G!;=-2D!/@:F/22Q! 3/-2-.U!:1! LH1:D@:! :=D! LH-C/@C

:=H1FU=!:=D! F.2/;3F2! @122D@:-1.G! FADG! LH1@D44-.UG!/.>! :H/.483BDNF HZD\2/4DB3BK2 /44!

ADAIDHA4Z!LDHA41./2!>/:/1:11!:=-H>!L/H:-D4?1 XD3D.>/.:4!/241!3/-2D>!:1!>-4@214D! A/:DH-/2! 3/ @

4=/H-.U!13!>/:/1;-:=l:=-H>IL/H:-D4G!:=/.G!-3!>-4@214D>G!;1F2>!=/CD!HD4F2:D>!-.1XD3D

>/.:4.

@=/HUD!/'LH-@D! LHDA-RA{GA&IQ?! XD3D.>/.:4!J.D;! :=/:!/[>CDH:-4-.U! :=DI\H1>F@:4! /4! |[H1:C

@F4:1ADH4!ILH-C/@Q!/.>13/-2-.U:111>-4@214D!:=D-H!4=/H-.U!13!>/:/!;-:=l:=-H>IL/H:-D4!;1F2>I>F

1221;! :=DA! :1! 4D22! :=D!\H1>F@:4! 31H! /! =-U=DH! LH-@D?! XD3D.>/.:4! :=F4!HDbB-3[24[3H1

HDLHDA4D.:/:-1.41/.>11A-44-1.47

%&(? ,=D!XD3D.>/.:4!D.H-@=D>!=DA4D2CD4!1Q!@=/HU-.U'A1HD!31H!:=D\H1>F({@:4!::

3/24D! @2/-A4!13!LH-C/@QG!;=-2D!J.1;-.U!:=/::'=DI\H1>F@:4!;1F2>!.1:!/@:F/22Q! JIDDL!
LH-C/:D?!'E4!/'HD4F2:G!:=D!C/2FD!13!:=D\H1>F@:4!-4!4-U.-3:&)Q2EADHI 2/!B1HG!1H!; ]
-3I:=DILH-C/@Q!@2/-A4!;DHD!@:F/22Q!:HFD?'XFD!:1:=D!XD3D.>/.:4Z!@1.>F@:GN\2/-.:-33

NF* IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

=-4!-
F2>1|
41/.>1
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TDAIDH44F33DHD>!=/HAG!-.@2F>-.U!L/Q-.UY/ILHDA-FAI31H!:=D\H1>F@:4'DCD.!:=1FU=!
>->1.1:1D"-41?

%&)? W:I;1F2>!ID!-.DfF-:/12D!/.>IF.eF4:1:11LDHA-:1:=D! XD3D.>/.:41:1!HD:/-.!:=D!D
D@1.1A-@!ID.D3-:4153-./.@-/2Y/.>11:=DH;-4D9!":=DQ!=/CD!1l:/-.D>I3H1AY.>h1HY::=D!D'LD .4
[>\FH@=/4DH!K2/44!ADAIDHA4?

%&4? ,=D!XD3D.>/.:4!;-22!IDIF.eF4:2Q!D.H-@=D>!-3!:=DQ!/HD!LDHA-::D>!:1!HD:/-

ID.D3-:4!@1.3DHHD>IFL1..:=DANIQN2/-.:-334!/ >N\FH@=/4DH!K2/44\ADAIDH4!:=H1FU=!:=DIl.

31H!:=D!/22DUD>!LH-C/@Q!13!:=D\H1>F@:4?!!

=DILI

1HA]
DI13!

I:=D!
HDA

%'+? \2/-.:-334!/ >\FH@=/4DH!K2/44|ADAIDH4!/HD!:=DHD31HD!D.:-:2D>!:1!HD@{CDF

HD/2-cD>!1Q!:=D!XD3D.>/.:4!/:!:=D-H!DLD.4D?!
%2 6-.@DN\2/-.:-334!/.>I:=D\FH@=/4DH!K2/44\ADAIDH4!=/CD!.1!/>DfF/:DIHDAD>
/HD!:=DHD31HD!D.:-:2D>!:1IHD4:-:F:-1.G!>-4U1HUDAD.:G!/.>h1H!:=D!-AL14-:-1.113!/! @

HD@1CDH!=DVA1F.:!113!:=DIXD3D.MI4D-R2-.4G!/.>h1H!1:=EAN44!A/Q!ID'eF4:Y/.>DfF-:/12D7?!

Q!/:12

1.4:F

21

W.I:=D//14D.@D!13!@1AL2D:D>!>-4@1CDHQ!HDU/H>-.U!@2/44!@DH:-3-@/:-1.!/.>!ADH-:4G!3!

HDAD>DY=D!-.-:-/21L2D/>-.U'4:/UD!-4ILHDAV:FHD?
41 [$7,% &i&+VBFCV&.BIJOACV & EEFERYI8#=1=CV&>/JGGIKEELR@
%'H#P  \2/-.:-3341-. @1HL1H/:DIL/H/UH/L=41":=4THW=1FU=13F22Q!4D:!31H!=1=DHD

%'$P \2/-.:-334!IH-.U!:=-41@2/-A!1.11D=/23!13!:=DA4D2CDA4!/.>!1.1I1D=/23!13!:=D! §/:

\FH@=/4DH!K2/44G!1H!/2:DH./:-CD2QG!:=D!6:/:DI\FH @ <A} GBI ZRZXEATI. > /214
%'U? ,=-41@2/-Al-4lIH1FU=:IF.>DH!K/2-31H.-/'2/;'1HG!/2:DH./:-CD2QG!:=D!2/;4113!
4:/:D41;=DHDN\2/-.:-334!LFH@=/4D>!:=D\H1>F@:47?
%'&? TD:/!/.>bF 1::-@/!>D4-U.D>G!D.U-.DDHD>G!A/.F3/@:FHD>G!A/HID:D>G!5
412>:=DN\H1>F@:4!:11\2/-.:-334!/ >\FH@=/4DH!K2/44/ADAIDH4?
%"?1  TD:/'/.>bF 1:-@/'L2/@D>!:=DI\H1>F@:4!-.:1!:=D!4:HD/A!13! @ 1AADH@DG
-.:D.>-.U!':=/11 :=DQ! ;1F2>! ID! LFH@=/4D>! /.>! F4D>! 1Q! \2/-.:-334! | > \FH@=/4DH! K2/44
:=H1FU=1F::=D!Y.-:D>16:/:D4!;-:=1F:1/.Q!-.4LD@:-1.!131H!>D3D @:4!IQ!D.>!F4DH4?
%'(?2 ,=DI'\H1>F@:4!;DHD!>D3D@:-CD!-.I>D4-U.!;=D.!:=DQ!2D3:! XD3D.>/.:4Z! L

@1.:H12!ID@/F4DG!-..DH!/2-/G!:=DQ!;DHD!>D4-U.D>!41!:=/.G!>FH-.U!1H>-./HQ!/.>!-.:D.>[]

N'++!N
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

=DI

-4:H-

13.1;-
1! AD,

144D,
D>IF4
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>D4-U.D>!/.>IA/HID:D>!:1DIH. @1.:-. F1IF42Q! :=H1FU=1F:1:=D!>/Q!/.>G!FL1.}/@:-C/:-1G!:1!

L=1:1G!C->D1G!/.>l/F>-11@1.:D..G!-.@2F>-.U!-.4->D!=1AD4G!ID>H11A4G!/.>!l/:=H11A4G!

A1=FA/1>/:/1..1:/:2HAMN1CDHA4D/4!31H!HDC-D;!/.>12/ID2-.Un!5$9!:=-4!L-LD2-.D!13!-.:-A/:D

S>ISF
Sl

G!4D

311:/UD!:1!=FA/.1/..1:/:1H4!-41 -AL2DAD.:D>! ;-:=1F:! />DfF/.DLH1>F@:! @1.:H124! 1H! :H/.4|./HD.

@1.4L-@F1F4®244FHD4!@1.4-4:D.:1;-:=1XD3D.>/..4ZNDCHRIQ@Q'!HDLHDA4D. /:-1.4n!/.>15%9
>D4-U.D>! 4F@=! =/ AFHHDL:-:-1F4! HD@1H>-.U! -41 HD/>-2Q! /C/-2/12D! :1! /.Q! FADHG! -
->-@/:1H!-4113/-.:12-U=:1:=/:1-41D/4-2Q!114A@FHD>G!=->>D-G!HO{2A442D4!12D .>!-.};-:=11H>-.
DQD;D/H!DCD.!;=D.I'=D!-.>-@/:1H!-4!2-:G!/.>!:=DI\H1>F@:4! LH1C->D! . 1! AD@=/.-4A! 3]
@1.4D.:113!:=14D'HD@1H>D>!1H!31H!D.4FH-.U!:=/14F@=!@1.4D.:1-4!11:/-.D>?

%")2 XD3D.>/.:414-AF2:/.D1F42Q! A/HID:D>!:=DI'\H1>F@:4! ;- N@B-Ei@D4:/:DAD.

- @2F>-.Ul:=/11:=D\H1>F@:4!//HD!]>D4-U.D>I31HILH-C/@QG!@1.:H122D>!IQ!Q1FGM]IF-2:
4-A-2/H'HDLHDAD.:/:-1.414FUUDA4:- U!H1IF4:!LH-C/@Q!LH1:D@ 1 1 H1/21ADHH@/L:FHD>!@

%*? 81HD/41./12D!@1.4FADH!1F2>ID'LD@:!:=/:GlIQ!F4-.UYILH1>F@:!/>CDH:-40
31HILH-C/@QM-.11H>-./HQG!31HD4DD/I2D!;/Q4!5D?U?G!;D/H-.U!-:\/:1=1ADG!-.ID>H11A4!
F.>HD44- UG!1H!/H1F.>!3/A-2Q!ADAIDH49G!:=D-H!-.:-A/:D!C-:BAGU_=NFHJH/1F2>!IDIH1F:
1151 /:@=D>!1Q!4:H/.UDH4!1CDH4D/4AG!@/:/21UF-.U!3-./.@-/2!>D:/-24!/.>|A1AD.:412-JD!I/:
4D G!1:=DH!-.:-A/:DIA1AD.: 4I3NHEWU!LFHL14D4?

%(+? ,=D'\H1>F@:4!3/-2D>!:1! LDH31HA! /4! 4/3D2Q!/4!/.] 1H>-./HQ! @1.4FADH!
ID@/FADG!@1.:H/HQ!:1!XD3D.>/.:43@B-CGA@DA/HID:-.UM!5"9!:=DQ!3F.@:-1.!/4/4FHHDL.:-:
13!1=-U=2Q!4D.4-:-CD!/.>!-.:-A/:DILDH41./2}/ >11Q4:/.>DH!>/:/l:1!=FA/[iLH4n!/ . >I5#9l:=D\H1>F
>D4-U.G!-.@2F>-.U'HD2-/.@D!1.1/'4A/221bVX!-.>-@/:1H!2-U=:G!>1D4!.1:!D.4FHD!:=/:I F4
AD/.-.U3F22Q!F.>DH4:/.>!:=/::=D-H!-.:-A/:D!A1AD.:4!/.>ID.C-H1.AD.:4//HD!ID-.UHD@1H>D
/.>IHDC-D;Db?

%("? E.QILFHL1H:D>!ID.D3-:4!113!>D4-U.-.U:=D\H1>F@:4!:1!H1F:D!-.:-A/:D!F4DH
311:/UD!:1!'=FA/.1/..1:[:1H4! H/:=DH! :=/.HD2Q-.U! 1.1 2D44! -.C/4-CD! 1H! AINB1 BI¢} @Y
‘H/-.-.U! AD:=1>4HD! 1F:;D-U=D>!1Q! :=D! UH/C-:Q! /.>! 2-JD2-=11>! 13! =/HA! 13! 4Q4:DA-(

HD@1H>-.U4G!-.@2F>-.UM!5"9!D'L14FHD!13!=-U=2Q!-.:-A/:DG!4D F/2G!/.>!11>-2Q! @1/

N'+" IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

1:=D(
A=/
HQ!

H!1l:,

4G!
S1H!(
D1.:D.
>/41];
1LH!I/:
D>!

=H11

1F2:
14
47!
DH4!
>G 13

1/.>11C
EW

0! 4=
D.:l:
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D'L14FHD! 13! 3-./.@-/2! -.31HA/:-1.n! 5$9! =D-U=:D.D>! H-4J4! 13! ->D.:-:Q! :=D3:G! 4:/2J-.UG! D

HDLF:/:-1./2!=/HANn!/.>15%9!D@1.1A-@!=/HA!3H1A!L/Q-.U!31H!/ILH1>F@:!:=/:!>1D4! .1:{@1.3

LH-C/@@D..:H-@!A/HIO:-.U?

%#P \2/-.:-334!/ >\FH@=/4DH!K2/44|ADAIDH4!FAD>!:=D\H1>F@:4!-.!-.:D.>D>!/.>IHD/4

31HD4DD/12D!/Q4G!-.@2F>-.U!;D/H-.U:=DA!-.1>/-2Q!2-3DG!-.4->D!=1AD4G!/.>!/H1F.>I3/A-2Q!/

%($? E!4/3DHY2:DH./:-CD!>D4-U.!:=/:};1F2>!=/CD!D2-A-./:D>11H'HD>F@D>!-.eFH-D4!:1!

LH-C/@Q!;/4!:D@=.-@/22Q!/.>! @1AADH@-/22Q! 3D/4-12D?! O1H! D'/AL2DG! TD:/!/.>! bF1L::-@

>D4-U.D>!:=DI\H1>F@:4!4F@=!:=/:1F4D!13!/.>l/@@D44!:1!:=D'\HA+B3J:EAA L DB @ 1L 2D:

3H1A!:=D!=FA/.'HDC-D;!L-LD2-.D!1H!HDfF-HD>!D L2-@-:!FADH!@1.4D.:!31H!D/@=!L-D@
=FA/.l@1.:H/@:1H4?

%(%? ,=D'\H1>F@:4Z!>D3D@:-CD!>D4-U.!;/4!1 [l 4FI4:/.:-12! 3/@:1H! -.! @/F4-.U!\2/}..

\FH@=/4DH!K2/44! ADAIDH4Z!-.eFH-D4G!-.@2F>-.U!'D@1.1A-@! =/HA!5L/Q-.U! /I LH-@D!

LFH@=/ADILH-@D!-:4D23!31H\H1>F@:4!:=/:;; DHD!.1:!/4IHDLHD4 D>V B>12344 D 34 HHUY-.

141;,D22!1/412144113!LH-C/@Q!/.>!>-U.-:/HQ!=/HA4!/441@-/:D>!;-:=!:=D! D L14FHD!13!-.:-A}:D! 3:

=FA/.\[..1:/:1H47?!

%(&7? \2/-.:-334!/.>'\FH@=/4DH!K2/44! ADAIDH4!;1F2>!.1:!=/CD!LFH@=/4D>!:=D!\H1>F

;1F2>1=/CD!L/->14-U.-3-@/.:2Q! 2D44!31H! :=DAG! =/>1:=DQ!J.1;.!113!:=DI\H1>F@:4Z! :HFDC
[::D.>/.:1LH-C/@Q!H-4J4?!

1>DA4

%('2 E4!/1>-HD@:!/.>! LH1-A/:D! HD4F2:! 13! XD3D.>/.:4Z! >D3D@:-CD! >D4-U.G! \2/-.

\FH@=/4DH!K2/44|ADAIDH4!=/CD!4F33DHD>!:=D!-.eFHQ!/:!l:=D!:-AD!13ILFH@=/4DG!/.>!,-22! @

-.eFHQG!-.@2F>-.U!/A@DH:/-./12D!2144D4113!A1.DQ!1H!LH1LDH:Q?
%((? \2/-.:-334!/.>\FH@=/4DH!K2/44! ADAIDH4!4DDJ!/22! A1.D:/HRN1.B:/HQ!HD2;
1221;D>11Q!2/;1/41/'HD4F2:113!XD3D.>/.:4Z!4:H-@:|LH1>F@:!2-/I-2-:QG!-.@2F>-.U! @ 1ALO

D3!
A1l

HD4:-:F:-1.G!>-4U1HUBAB.::-CD!>/A/UD4!;=DHD!/C/-2/12DG!/.>!/::1H.DQ4Z!3DD4!/.>!@14:4?

“41/$7,% &i&+VBFCV&.BJOACV&)FeFERBHEV J&(;BKE&>/IGGIK&ER@
%()?  \2/-.:-3341-. @1HL1H/:DIL/H/UH/L=41":=4THW=1FU=13F22Q!4D:131H=1=DHD

%P \2/-.:-334!IH-.U!:=-4!@2/-A!1.11D=/23!13!:=DA4D2CDA4!/.>11.1I1D=/23!13!:=D! §/:

\FH@=/4DH!K2/44G!1H!/2:DH./:-CD2QG!:=D!6:/:D\FH @ <A DA GBI ZR2XATDA. > /214

N'+#!N
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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%)+? ,=-41@2/-Al-4lIH1FU=:IF.>DH!K/2-31H.-/12/;'1HG!/2:DH./:-CD2QG!:=D!2/;4113

4:/:D41;=DHDN\2/-.:-334!LFH@=/4D>!:=D\H1>F@:47?

=DIk

%)"? XD3D.>/.:4!A/.F3/@:FHD>G!>D4-U.D>G!A/HJID:D>G!>-4:H-IF:D>G!/.>1412>1:+D"\H

%)#? E:l:=D!:-AD!:=D\H1>F@:4!;DHD!A/.F3/@:FHD>G!>-4:H-IF:D>G!/.>1412>G!:=DQ!=/

1.>13.1;.1H-4J4!:=/:;;DHD!J.1;.11H!J.1;/I2D!-.12-U=:113IUD.DH/22QY@ @DL:D>1J.1;2D>UD!-.l:=[P!HD?

@1AAF.-:-DAG!-.@2F>-.U!:=/:M!5"9:=DI\H1>F@:4! @/L:FHD!B!0=2014DYF>Cl!-.4->D!LH-C/:D!

4L/@DA4An! 5#9!1:=/:1AD>-/!-41:H/.4A-::D>!:11 TD:/Z4'4ADHCDHA4!/.>IH1F:D>!:11=FA/.!/..1:[:11H4!-.1 8/

_D.Q/'31H!HDC-D;!/.>12/ID2-.Un!5$9!/..1:/:1H4!]4ADD!DCDBIQt A 2IC-. U'H11A4!:1!./JD>11>-DAGH

-.@2F>-.Ull/:==H11AIC-4DG/2!/@:-C-:QG!/.>!3-./.@-/2!-.31HA/:-1.n15%9!-:1-41-AL144-12D!:1!
:=D!=FA/.!HDC-D;!L-LD2-.D!/.>!A/JD!F4D!13!:=DI\H1>F@:4Z! @1HD! EW!3D/:FHD4n!/.>!5
@HD/:DI4DH-1F4!ILH-C/@QG!4/3D:QG!/.>!>-U.-://HQ!=/HA4?

1:=1/¢
&9'4

%)$? ,=D4D!L1:D.:-/21H-4J4! LHDA4D.:! /' 4F14:/.:-/2! >/.UDH! ;=D.! :=DI\H1>F@:4! /HD! F4

A-4FAD>!-1/.1-:D.>D>! 1H! HD/41./12Q! 31HD4DD/I12D! A/..DH! ID@/FAD! F4ADHA4! ;-22! ./:FH

22Q!

\H1>F@:4!-.1=1AD4G!l/:=H11A4G!ID>H11A4G!/.>11:=DH!-.:-A/:D!4D::- U4@ L A4 IOFAGYD =-2>HD

UFD4:4G!/.>11Q4:/.>DH4!LHDA4D.:?
%)%? BH>-./HQ! @1.4FADH4!/HD! .1:12-JD2Q!:1!HD@1U.-cD! :=D4D! H-4J4G! L/H

-@F:

\H1>F@:4Z! A/HID:-.U! /41 1>D4-U.D>! 31H! LH-C/@QG! @1.:H122D>! IQ! Q1FM!/.>!1:=D! /14[p.@D

>-4@214FHD!:=/!!=FA/.! @1.:H/@:1H4! 1CDH4D/4!;[.@=!/.>!/..1:/:D! 4D .4-} @D BHDAIQ-/! :FD!

\H1>F@:4!/.>!:=/1FADH4!;=1!;-4=!"11A/JIJD!FAD!13!:'=DI\H1>F@:4Z! @ 1HD!EW!3D/:FHD4! [@/..1

=FA/.'HDC-D;!L-LD2-D?
%)&? E:!1/221HD2DC/.:!:-AD4G!4/3DH!/.>!3D/4-12D!/2:DH./:-CD!>D4-U.4!D"-4:D>! 5
4F14:/.:-122Q!HD>F@D>!1H!ID2-A-./:D>!:=D!F.HD/41./12D!LH-C/@Q!/.>!4/3D:Q!H-4J4!@HD

[2/44D4G! -.@2F>-.UM! 5/9! LDH31HA-.U! EW! LH1@D44MNDO-@HEIR:I1FL21/>-.U! H/;G!

[:1:1F
‘D>

->D.:-3-/12D!@1.:D.:!:1'HDA1:D!4DHCDH4n!5I9! 2-A-:-. U FL21/>4!1:11/.1.QA-cD>! 1H! HD>/@:D>!

HDA1CD!3/@D4G!11>-D4G!/.>!1:=DH!->D.:-3Q-.U!3D/:FHD4n!5@9!1l:/-.-.U! D" LIR4@- 1D}

ID31HD!H1F:-.U!/.Q!@1.:D.FAIFHDC-D;DH4!/.>12-A-:- UI4F@=!HDC-DN.1AY:D!4@D.D4n!/ .p!

1.F2]

5>91/221;-.UIFADHA4!:11LDHA/.D.:2Q!>-4/12D!/.Q'FL2 OB B @1.:D.:!;=-2D!4:-22!HD:/-.- Y!121C

N'+$'N
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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EWI3F.@:-1./2-:Q?!'XD3D.>/.:4!.DCDH:=D2D44!1L:D>!31H!/!>D4-U.!I:=/:1A/"-A-cD>!:=D!C12FAD!:

->D.:-3-/12D!>/:/'4D.:1:111334=1HD!=FA/.IHDC-D;DH4G!;-:=1F:1>-4@214-.U!:=D4D!:H/>D1334!:1!(

%)'2  XD3D.>/.:413/-2D>!:11LH1C->DV>DfF/:D!;/H.-.U4!11H!-.4:HF@:-1.4/@1.@DH.-.U

MI5™

=/l @1.:D.:! @/L:FHD>! ;-:=! :=DI'\H1>F@:4! ;1F2>! ID! :H/.4A-::D>! :1! TD:/Z4! ADHHD24THAIH! E

LH1@D44-.Un!5#9!:=D!3/@:!:=/1=FA/.!@1.:H/@:1HA4G!-. @2F>-. Ut HIZD!/ZHE DI H! 6/A/!1.!

8/-H1I-G!;1F2>IHDC-D;!/.>!/..1:/:D!=-U=2Q!4D.4-:-CD!F4DH!/.>!1Q4:/.>DH!311:/UDG!-.@2F>-.U!l/.

4D F/2GY.>13-./.@-/2'4@D.D4n!/.>15$9!:=D!./:FHD!/.>ID":D.:113!ILH-C/@QG!4/3D:QG!/.>!>-U.-
IQ!:=-4!=FA/NHDC-D;!LB2-.D?

/HQ!

%)(? ,=D!4A/22!bVX!->-@/:1H!2-U=:11.I:=DN\H1>F@:4!-4!-./>DfF/:DY/4!/I;/H.-. UI1H!.1:-@L

FADHA4!1H!1Q4:/.>DH4!HDU/H>-.U!:=D!D"-4:D.@D!/.>!D":D.:113!=FA/.IHDCAD; Y1551/ @:-@DA4n!

-1>1D4!.1:1AD/.-.U3F22Q!-.31HA!@1.4FADHA4!:=/::=D-H!-.:-ADDAZQLUDY;/: @=D>!1Q!4:H/.UDH4!

1CDH4D/4?'T1IHD1CDHG!-:1-41D/4-2Q!>-4/12D>!1H!I@1.@D/2D>*>G!/4!/22DUD>!/I1CD?

%))? TD:/ZA\@2/-A4!:=[1-:1>-4@214D>!:1!IFADHA4!:=/:141AD!311:/UD!A/Q!ID!4=/HDp!;-:=

HDC-D;DH4G!DCD.!-3:HFDG!/HD!-./>DfF/:DG!ID@/FAD!@1.4FADH4!;DHD!.1:ILH1C->D>!/>DfF/:

4FLL14D>!1>-4@214FHDAG!/.>!:=D4D!>-4@214FHD4!>11.1:!|AD/@U3FA0M43, HAA-4=1:1!A/ID!

F4D!13!:=DN\H1>F@:4Z\@1HD!EW!3D/:FHDA4!:=/::=DQ!@/..1:!>1141!;=-2DY/C1->-.Ul:=/:I=FA/.

IHDC

%)*? XD3D.>/.:41J.D;11HG!IQ!:=D!F4D!13!HD/41./12Q!>DCD21LD>!4J-22!/.>!31HD4-U-

=/CD1J.1;.113!:=D4D!H-4J4!/.>113I:=D\H1>F@:4 B4PB/D;!L-LD2-.DG!/4IDC->D.@D>!1QM!5"9!:=D-

>D4-U.!/.>!1-AL2DAD.:/:-1.113I:=DI\H1>F@:4!/.>!HD2/:D>EW'! 4Q4: DAM@BL H/@:-. U! ;-:=16/A/!

[>1'1:=DH! CD.>1H4n!/.>! 589! -.:DH./2! J.1;2D>UD! :=/:! -.:-A/:D! 311:/UDG! -. @2F>-.U! .F>-:QG! 4

3-./.@-/2!-.31HA/:-1.G!;/41D-.U!C-D;D>1Q!/..1:/:1M47?

%*+? XD3D.>/.:41=/>1/'>F:Q!:1ILH1C->D!@2D/HG!LH1A-.D.:I;/H.-.U4!/ >1- 4:HF@:-[L.4!4

@1.4FADH4!@1F2>!>D@->D!;=D:=DH!:1!F4D!:=DN\H1>F@:4!/:!/22G!1H!FAD!:=DA!-.1;/Q4!:
:=DI>DUHDD!13!>0.UB=1/4!1Q!/C1->- UIF4D!- I/:=H11A4!/ >ID>H11AD1H .>2-.U!3-./.@-/2!
-.31HA/:-1.?

%*"'P XD3D.>/.:4! IHD/@=D>! :=-4! >F:Q! 1Q! 3/-2-.U! :1! LH1C->D! />DfF/:D! ;/H.1.

-4 HF@:-1.4!/.>11Q!-.4:D/>! DAL=/4-c- U LHNG @ ®I-@! A/HID:-.U! AD44/UD4! -.@1.4-4:D.:!

F.>DH2Q-.U!5/.>2-.U!/.>!1=FA/. NHHDC-D;!LH/@:1@D4?

N'+94N
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

=/:1:1
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%*#?  \2/-.:-334!/ >\FH@=/4DH!K2/44!ADAIDH4!;DHD!-.eFHD>G!-.@2F>-.UID@1.1A-@!=

14!:=DI\H1>F@:Z4!LFH@=/4D!LH-@DG!LH-@D! LHDA-FAG!/.>!12144!13!|D.D3-:!13!:=D!l/HU/-.

LH1 -A/:D!HD4F2:113!XD3D.>/.:4Z!3/-2FHDO!:11;/H.?
%*$? S/>IXD3D.>/.:4! LH1C->D>!/>DfF/:D!;/H.-.U4!/.>! - A:HF@:-1.4! /I1F:! :=D!'\H1j
=FA/. NHDC-D;!L-LD2-.D!/.>!/441@-/:D>IH-4J4G\2/-.:-334!/ >\FH@=/4ADH!K2/44! ADAIDH4!

\'4

FO:
1F2>

LFH@=/4D>!'=DI\H1>F@:4G!1H!;1F2>!=/CD!L/->14-U.-3-@/.:2Q!2D44! 32H!--HOBET/1>$NF![1H!

A-:-U/:D>!:=D-H!=/HA?
%*%? XD3D.>/.:4Z! 3/-2FHD! :1! ;/H.! ;/4! ' 4FI4:/.:-/2! 3/@:1H! -.! @/F4-.U!\2/-.:-334
\FH@=/4DH!K2/44|ADAIDH4Z!-1eFH-D4?
%*&? \2/-.:-334!/.>\FH@=/4DH!K2/44! ADAIDH4!4DDJ!/22! A1.D:/HRN1.B:/HQ!HD2;
1221;D>1Q!2/;,G!-.@2F>-.U/@1ALD.4/:1HQ!>/A/UD4G!HDA4:-:F:-1.G!>-4U1HUDAD.:GI!LF.-:-Q
/C/-2/12DG!/.>!/::1H.D@BEDA4!/ > @14:47
.ABCD;?=B&/E;FGREFIIBKF&

Z![.>

D3!
D!>//

"411$7,% &i&/;EFIIBKF;&/IK?AG=B&)=<;E&0=G=0F=?&!ICV&>/;E4&/FY 4B HIB@&LSI

%*?2  \2/-.:-334L.@1HL1H/:DIL/H/UH/L=4"l:=aFi#i=1FU=I3F22Q!4D:!31H!{=!=DHD

?

%*(? \2/-.:-3347D2:H/.@i+"G!\b")G!/.>I\b"*I531H! LFHL14D4!13!:=-414D@:-1.G!]K/2-31H

\2/-.:-33479!|H-.U!:=-41@2/-A!1.1ID=/23!13!:=DA4D2CD4!/ .>!:=D!K/2-31H.-/\FH@=/4DH!6FI@2/44

XD3D.>/.:47!
%*)? ,=D!K/2-31H.-/! K1.4FADH! bDU/2! PDAD>-D4! E@:G! K/2?! K-C?! K1$B( R%$H|
5]KbPEMN!I LH1C->DA4!:=/:1|F.3/-H!AD:=1>4! 13! @1ALD:-:-1.!/.>I F.3/-H! 1H! >D@DL:-CD!/@

&+G!
411H

F.>DH:/JD.IQ!/.Q!LDH41.!-.1/I:H/.4/@:-1.!-.:D.>D>!111HD4F2:! 1H!;=-@=!HD4F2:4!-.1:=D!4/2D! 1}

U11>411H!4DHC-@DA4!1!/.Q!@1.4FADH!/HD!F.2/;3F2?"

%**?  =DN\H1>F@:4!//HD!U11>4G"/4!1>D3-.D>!Q!:=D!KbPE!-.!K/2-31H.-/IK-C-2!K1>D!k"(

ID@/F4D! :=DQ!/HD! :/.U-I12D! 1leD@:4! :=/:! :=D! K/2-31H.-/1\2/-.:-33! /.>! K/2-31H.-/' \FH@=/4DH!

ADAIDH4ILFH@=/4D>!LH-A/H-2Q!31HILDH41./2G!3/A-2QG!1H!=1F4D=12>!LFHL14D4?

&++P?  XD3D.>/.:4//HD!|LDH41.4G"/41>D3-.D>!1Q!:=DIKbPE!-.!K/2-31H.-/IK-C-2!K1>D!IK"("

ID@/F4D!:=DQ!/HD!@1HL1H/:-1.47?

N'+&N
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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&+"?  K/2-31H.-/M2/-.:-334!/.>!K/2-31H.-"\FH@=/4DH!6FI@2/44!ADAIDH4!/HD!|@1.4FAD

>D3-.D>!Q!:=D!KbPE!-.!K/2-31H.-/'K-C-2!K1>DIk"("5>9!ID@/F4D!:=DQ!/HD!-.>-C->F/24!;=1
:=DN\H1>F@:4!31H!LDH41./2G!3/A-2QG!1H!=1F4DE12>ILFHL14D4?

ILFH

&+#? =D!LFH@=/4D4!13!:=DI\H1>F@:4!IQ!:=D!K/2-31H.-/1\2/-.:-33!/.>1 K/2-31H.-|!\FH(

6FI@2/44'ADAIDHA4!/HD!:H/.4/@:-1.4M/41>D3-.D>!Q!:=D!KbPE!F.>DH!K/2-31H.-/!K-C-2!K1>D!k

ID@/F4D!K/2-31H.-/N2/-.:-3341/.>!:=D!K/2-31H.-/\FH@=/4DH!6F| @ 2/ £ DBRIDIHA/UHDDAD. 4!

;-:=IXD3D.>/.:411H!:=D-H!/F:=1H-cD>!CD.>1H4!:1IL FH@=/4D!:ED\H1>F@:47?
&+$P XD3D.>/.:4!C-12/:D>!:=D!31221;-.U!4D@:-1.4!13!:=D!KbPE!IQ!4D22-.U!:=D

\H1>

K/2-31H.-/1' \2/-.:-334! /.>! :=D! K/2-31H.-/' \FH@=/4DH! 6FI@2/44! ADAIDH4! :=H1FU=! :=D! A-4

>D@DL:-CDG!/.=8d-:!K=/22D.UD>!PDLHD4D.:/:-1.4!/ >IBA-44-1.4M

/2 6D@:-1.1"((+5/95&9!IQ!HDLHDA4D.:-.U!:=/:I:=DI\H1>F@:4!=/CD!|@=/RI@:D}

F4D4!1s1Ht!ID.D3-:41?1?1?!;=-@=!:=DQ!>1!11:!1=/CD?"
el 6D@:-1.! "((+5/95(9! IQ! HDLHDA4D.:-.U! :=/:1 :=D! \H1>F@:4! ]/HD! 13! /!

L/H:-

@? 6D@:-1.!"((+5/95*9!1Q!/>CDH:-4-.U!:=DI\H1>F@:4!];-:=!s:=Dt!-.:D.:1.1:1:114D~

14!/>CDH:-4D%?"

&+%? XD3D.>/.:4Z! F.-31HA! /.>! A/:DH-/2! HDLHDA4D.:/:-1.4! /.>! 1A-44-1.4! HDU/H
\H1>F@:4!;DHD!2-JD2Q!:1!>D@D-CDG!/.>!XD3D.>/.:4!J.D;!1H!4=1F2>!=/CD!J.1;.1:=/:1:=0
PDLHDA4D.:/:-1.41/.>1BA-44-1.4!;DHD!A-42Df>-.U?
&+&? XD3D.>/..4Z! @1.>F@:! -4! A/2-@-1F4G! 3H/F>F2D.:G! /.>! ;/.:1.1 -1 :=/:1 XD

>-.U!
-HIK:

3D.>

-.:D.:-1./22Q! A-42D>! /.>! ;-:==D2>! AI:DH-/2! -.31HA/:-1.! 3H1A! @1.4FADHA4G! - @2F>-.Y! K/2

\2/-.:-334G!:1!1-.@HD/4D!:=D!4/2D!13!l:=D\H1>F @:4?
&+'7  K/2-31H.-/'\2/-.:-334! [.>! K/2-31H.-/' \FH@=/4DH! 6FI@2/44! ADAIDH4! @1F2

> 1

HD/41./12QY/C1->D>4F@=!-.eFHQ?!K/2-31H.-/\2/-.:-334!/.>IK/2-31H.-/\FH@=/4DH!6F1@2/44!AD!

F./;/HD!13!:=DID"-4:D.@D!13!:=D!3/@:4!:=/:1XD3D.>/.:414FLLHD44 DA 21ANG!/.>IK/2-31H.-/!

\2/-.:-334!/.>IK/2-31H.-/N\FH@=/4DH!6FI@2/44!ADAIDHA4!;1F2>!.1:!1=/CDILFH@=/4D>!:=D\H 1>F(

;1F2>1=/CDILFH@=/4D>!:=DA!1.1>-33DHD.:l:DHA4!=/>!:=DQ!J.1.l:=DI:HF:=?

N'+' IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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&+(? K/2-31H.-/"\2/-.:-334!/.>!IK/2-31H.-"\FH@=/4DH!6FI@2/44! ADAIDH4!4F33DHP>!=/
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&"$? W.eF.@:-CD!HD2-D3!-4!/LLH1LH-/:D!1.11D=/23!13!K/2-31H.-/'\2/-.:-334!/.>!:£D!K,

\FH@=/4DH! 6FI@2/44! ADAIDH4! ID@/F4D! XD3D.>/.:4! =/CD! 3/-2D>!:11 A/JD! :=D! K=/22D

@2H?D?Gl:=/1@1.4FADH4!@/..1:!A/-.:/-.ILH-C/@Q!1H!@1.:H12!1C2H/#D=F2DIH44.U!:=D)!

ubD>!

\H1>F@:?!W.eF.@:-CD!HD2-D3!-4!.D@D44/HQ!:1'@1HHD@:!L/4:!=/HA!/.e! LHDQB! ;:3@EHD! =,
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K=/22D.UD>!PDLHDA4D.:/:-1.4!/.>!BA-44-1.4'HDU/H>-.U!:=D!>/:/14/3D:Q!/.>! LH-C/@Q! 13!\{@1.4

TD:/'EW![2/44D4?'W.4:D/>G!TD:/I13F..D24!:=D!@1.4FADH!>/:/G!-.@2F>-.U!4D.4-:-CD!C->[p14!C
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/>CDH:-4DAD.:4!=/CD!>D@D-CD>!/.>|/HD!2-JD2Q!:1!>D@D-CD!:=D!@1.4FA-.UILFI2-@G!-
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&##P XD3D.>/.:413/-2D>!:11/C/-21:=DA4D2CD4!13!HD/41./12Q!/C/-2/12DG! 2/;3F2!/2}

3FH:=DH!:=D-H!2DU-:-A/:D!IF4-.D44!-..DHD4:4?
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&#$P E22!13!'=D!@1.>F@:!/22DUD>! =DHD-.! 1@ @FHHD>!/.>! @1.:-.FD4!: 1! 1@@FH

IF4-.D44?1XD3D.>/.:4Z!;H1.U3F2! @1.>F@:!-4!L/H:!13!/IL/::DH.G! LH/@:-@D!/.>h1H! UD.DH/2-(
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\2/-.:-334!/.>!:=D!ADAIDHA4!13!:=D!K/2-31H.-/'\FH@=/4DH!6FI@2/44!4ADDJ!LFI2-@!-.eF.@

-31H
-CD!

31HAI13l/.11H>DHI3H1A!:=-4IK1FH:ID.el1-.-.UIXD3D.>/.:413H1A!@1.:-/BDEEMMG!1H!DAL21Q!:=D

LH/@:-@D! 13! 3/24D! /.>! >D@DL:-CD! />CDH:-4-.U! /.>! A/HJD:-.U! 13! :=D! \H1+R@-3PHo-JD;-4l

\2/-.:-334!/.>1:=DIADAIDHA4!13!:=D!K/2-31H.-/\FH@=/4DH!6F1@2/44!14DDJ!/.11H>DH!HDfF
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HD/41./12Q! [C1->YM@I*(=9( 5/4+() 1/:(*2( B*/#1$%"()-1&2*%" &) "%o#! K/2?! ELL?! %:=! "$*%G
S#++'07!
&#(? XD3D.>/.:4Z! /@:-1.! 13! 3/24D2Q! />CDH:-4-.U! :=D! \H1>F@:4! ;-:=! :=D!

PDLHDA4D.:/:-1.4!/.>IBA-44-1.41D.@1FH/UD>!@1.4FADHA4!:1!LFH@=/4D!:=D\H1>F@:4!;-:5

II%+S

K=/2
I:=D!

=/:1:=DQ;1F2>!A/-.:/-.ILH-C/@Q!/ > @1.:H12!1CDH!:=D-H!>/:/!;,=-2D!F4-.U! 4G LE1GH :-4D>7!

S1;,DCDHG!:=D!@1.4FADH!>/:/1-41.1:1JDL:!LH-C/:D!1H!LH1:D@:D>!/4!/>CDH:-4D>G! @/F4}.U!3-

11@1.4FADHAG!;=11>11.1:'HD@D-CD\H1>F@:4!@1AAD.4FH/:D!;-:=!:=D-H!HD/41./I12D'D'LPp@"/:
31H!:=DI\H1>F@:4G!/.>!HD@D-CDI#H 2BHEE&DH! 4:/.>/H>4! :=/.1 ;=/:1 :=DQ! HD/41./12Q! D'LD@:D>
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13l:=D!>D3D.>/..Z4!@1.>F@:!/U/-.4:1:=D!UH/C-:Q!13!:=D!=/HAKIC=0":ZB&0 (=9(0OBK)(K-"
D$=-.-A(D9SBI"*"IO?$>1""&#G!""*I5* =IK-H?I#+H'#9?

&#*? SDHDG!XD3D.>/.:4Z!@1.>F@:113!3/24D2Q!/>CDH:-4-.U!:=/:!!@1.4FADH4Z!>
ID!LH1:D@:D>!;=-2D!F4-.U!:=DI\H1>F@:!>D4L-:D!4FleD@:-.U! @1.4FADH! >/:/I:11=FA/.I H
3-./.@-/12!=/HA!:1! @1.4FADH4?! ,=FAG!:=D!F:-2-:Q! 13! XD3D.>/.:4Z! @2QH®:IDALGD>! Q!
UH/C-:Q!13!:=DI!=/HA?!

&$+P? 61AD! @1FH:4!HDfF-HD!:=/:1]F.3/-H.D44! AF4:!ID!:D:=DHD>!:1141AD!2DU-4

V
—~

U=!:=

/'LH
DC-L
=D!

2/:-Cl

L12-@Q!1HILH113!13!41ADY/@:F/2!1H!:=HD/:D.D>!-AL/@:!1.\ @1 AEGBHHMS &% $1$00(BSPo=0C¢

I"@GI&+%I0?I$>!(")GI($&!5*:=IK-HP#++(9?
&$"? XD3D.>/..4Z/>CDH:-4-.UY.>IA/HID:-.U!131:=D\H1>F @:4G/4//22DUD>!=DHD
A-42D/>-.UGY.>IF.HD/41./12DGY.>I@1.4:-:F:DAIF.3/-H@1.>F@:?'XD3D.>/.:41].D;|1H!14=1F2

13!I:=D-H!F.3/-HI@1.>F@:?!XD3D.>/.:4Z!A-4HDLHDA4D.:/:-1.41@3/4HIIFD! D44 LH/@:-@D!;1:

:=DIAD/.-.U!13IK/2-31H.-/'7TF4-.D44!/.>\H13D44-1.4'K1>D!6D@:-1.!"(#++?

MIIIII !M
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&$#? ,=DHD! D -4:D>! HD/41./12Q! /C/-2/12D! /2:DH./:-CDA4! :1! 3FH:=DH! XD3D.>/.:4

Z! 2L

IF4-.D44!-..DHD4:4G! 1.=DH!:=/.1:=D'@1.>F@:! >D4@H-ID>! =DHD-.?! XD3D.>/.:4! @ 1F2>!=/CD

2/ID2-.Ul:=DN\H1>F@:4!;-:=1:=DIK=/22D.UD>!PDLHDA4D.:/:-1.41/ >IBA-44-1.4?
&$$P E22!13!:=D! @1.>F@:!/22DUD>! =DHD-.! 1@ @FH4!/.>! @1.:-.FD4!:1! 1@@

FH! -

IF4-.D44?1XD3D.>/.:4Z;H1.U3F2!@1.>F@:!-4!L/H:113!/'L/::DH.!11H!UD.DH/2-cD>!@1FH4D!13!@1

1.I:=1F4/.>411311@ @/4-1.4!>-2Q7?

&$%? \FHAF/.:I:117F4-.D441/.>1\H13D44-1.4'1K1>D!6D@:-1.4!"(#+$G!K/2-31H.-/\2/-.1-334!

:=D!K/2-31H.-"\FH@=/4DH!6FI@2/44! ADAIDH4!4DDJ!/.'1H>DH!13!:=-41K1FH:!D.el-.-.U! XD3C

@1.:-.F-.U!l"1!D.U/UDG!F4DG!1H!DAL21Q!:=D-H!LH/@:-@D4! 13!/>DHY4=DIEAHD 4! ;1

:=D!K=/22D.UD>!PDLHDA4D.:/:-1.4!/ >IBA-44-1.47!
&$&? K/2-31H.-/1\2/-.:-334!/.>!:=D!K/2-31H.-/'\FH@=/4DH! 6F1@2/44! ADAIDH4! =/Q

D! 4F

-.eFHQ!-.13/@:G!=/CD!214:!A1.DQ!/.>!LFH@=/4D>!/.!-.3DH-1H!LH1>F@:!/4!/IHD4F2:113![XD3L

@1.>F@:?'K/2-31H.-/'\2/-.:-334!/.>!:=D!K/2-31H.-/"\FH@=/4DH! 6 F| @24 4! ADAD;/HH/.:D>!
LHDA-FA!31H!:=D4D\H1>F@:4?!6LD@-3-@/22QG!K/2-31H.-/\2/-.:-334!/.>!:=DIK/2-31H.-/!
ADAIDH4IL/->I131H\H1>F@:4!;=-@=!;DHDY/>CDH:-4D>!/4!A/-.:/-.- U'@1.4FADH4Z!LH-C/@Q

FH@
I/.>1@

>[:/?1K/2-31H.-/N\2/-.:-334!/ . >+DIK/2-31H.-/N\FH@=/4DH!6FI@2/44!ADAIDH4!;1F2>1.1:!=/CD!| FH(C

=DI'\H1>F@:4G! 1H!;1F2>! =/CD! L/->! 4F14:/.:-/22Q! 2D44! 31H! :=D!'\H1>F@:4G! -3! :=DQ! 5/>! J.

\H1>F@:4Z! />CDH:-4-.U! /.>! A/HID:-.U! ;DHD! >D@DL:-CD?! E@ @1H>-.U2QG! :=D! K/2!3

1H.-/

K/2-31H.-/' \FH@=/4DH! 6FI@2/44! ADAIDH4! 4DDJ! HD4:-:F:-1.! /.>h1H! >-4UNAUDAIDJ/ U3! -22

LFHA4F/.:l:111:B'YKb?
&1,*2324\("-#.,/(0_#

&$%? ,=D!YKb!@1.4->DH4!@1.>F@:!3H/F>F2D.:!5/.>!LH1=-1-:414/->!@1.>F@:9!-3!-:!

>D@D-CD!ADAIDH4!13!:=DKFI@IRIS(SS0#(=9(B/C Y& IR MHIAR ?1%0:=!"#&YG " # (15" 49!

&$(? XD3D.>/.:4!FAD>!:=D!K=/22D.UD>IPDLHDA4D.:/:-1.4!/.>1BA-44-1.4);-:=:=D!-.:D|:1:1!4

=DI'\H1>F@:4!:1! @1.4FADHA4G! - @2F>-.U! K/2-31H.-/1\2/-.:-334!/.>! :=D! K/2-31H.-/'\FH@

ADAIDH4?!,=D!K=/22D.UD>!PDLHDA4D.:/:-1.4!/.>!BA-44-1.4!/HD! >D@DD30DG! AR B ;G! 1H!

4=1F2>!=/CD!J.1,.G!13!:=D-H!>D@DL:-1.?!,=D!K=/22D.UD>!PDLHDA4D.:/:-1.41/.>IBA-44-1.4!/HD

N IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
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A-42D/>!@1.4FADHA4!-.:1ILFH@=/4-.U!:=DI\H1>F@:4!ID@/FAD!:=DQ!/HD!A/:DH-/2!:1!:=D}|/CDF

[.>IHD/41./12D!@1.4FADH?
&$)? EA4!/22DUD>! =DHD-.G! :=D! A-4HDLHDA4D.:/:-1.4! 1Q! XD3D.>/.:4! @1.4:-:F:0

IF4-.D44!LH/@:-@D!-.1C-12/:-1.113!K/2-31H.-/!7F4-.D44!I\H13D44-1.4\K1>D!6D@:-1.!" (#++?

L/ 3k

&$*?  K/2-31H.-/\2/-.:-334!/.>1:=D!K/2-31H.-/\FH@=/4DH!6FI@2/44! ADAIDH4!HD/41./12

>D:H-AD.:/22Q!HD2-D>!1.!:=D!A/:DH-/2!/.>!>D@DL:-CD!K=/22D.UD>!PDLHD4D.:/:-1.4!/ . >!BA-44-

&%+? XD3D.>/.:4!1=/CD!HD/41./12Q!/C/-2/12D!/2:DH./:-CD4!:113FH:=DH!:=D-H!2DU-:}
-..DHD4:4G!1:=DH!'=/.l:=D!@1.>F@:!>D4@H-ID>!=DHD-.?!XD3D.>/.:4!|@1F2>!=/CD!HD3H
\H1>F@:4!;-:=!:=D!K=/22D.UD>!PDLHD4D.:/:-1.4!/ >IBA-44-1.47

A/:D!
-.D>!

&%'Y? XD3D.>/.:4Z!;H1.U3F2!@1.>F@:!-4!L/H:113!/IL/::DH.11H!IUD.DH/2-cD>!@1FH4D!13

&%#? \FHAF/.:I:117F4-.D441/.>1\H13D44-1.4'K1>D!6D@:-1.4!"(#+$G!K/2-31H.-/\2/-.1-334!

:=D!K/2-31H.-"\FH@=/4DH!6FI@2/44! ADAIDH4!4DDJ!/.'1H>DH!13!:=-4!K1FH:!D.el-.-.U! XD3C

@1.:-.F-.U:1!D.U/UDG!FADG!1H!DAL21Q!:=D-H!LH/@:-@D!13!/>CDH}4=MN\H4AAGA! ;- =!: D!

K=/22D.UD>!PDLHDA4D.:/:-1.41/.>|BA-4411.47!
&%%$? K/2-31H.-/1\2/-.:-334!/.>!:=D!K/2-31H.-/'\FH@=/4DH! 6F1@2/44! ADAIDH4! =/Q
-.eFHQ!-13/@:!/.>!=/CD!214:! A1.DQ! /4! 'HD4F2:1 13! XD3D.>/.:4Z! 3H/F>F2D..! @1.>F@:7

D! 4F
| =D!

\2/-.:-334!/.>IK/2-31H.-"\FH@=/4DH!6FI@2/44|ADAIDHA4IL/->!/.IF.;/HH/.. BFALHBK=D\H1>F @:4?!

6LD@-3-@/22QG!K/2-31H.-/\2/-.:-334!/.>!:=D!K/2-31H.-/'\FH@=/4DH!6F1@2/44! ADAIDH4

L/->!:

31H!;=-@=! XD3D.>/.:4! [>CDH:-4D>! :=[:! @1.4FADHA4! ;1F2>! A/-.:/-' LH-C/@Q!/.>! @1.:H12! 1C

LDH41./2!>/:/?\W.4:D/>G!XD3D.>/.:4IE4BAIEH4Z!\@/L:FHD>!>/:/\31H!=FA/.'HDC-D;!IQ4FI@1.:

H/@

[>131H!:H/-.- U 13! TD:/Z4'EW! A1>D24? E@ @1H>-.U2QG!K/2-31H.-/1\2/-.:-334! | >1 K/2-31H.-/"

6FI@2/44!ADAIDH4!14DDJ!>/A/UD4G!HD4:-:F:-1.G!/.>h1H!>-4UITWU DD BILEHAR/1! :=D!
YKb?2
&'(4*5)24-#../(0 #

&%%? ,=D!YKb!->D.:-3-D4! C-12/:-1.4!13! 1:=DH! 2/;4! /4! |F.2/;3F2! LH/@:-@DA4! :=/:!

@1ALD:-:-1.12/;!A/JD41- >DLD.>D.:2Q!/@:-1./IBEI268/$c(=9(645)(4*%#79()* &G ! '+&! O?! 6F L

H>1"+9*G1"+) 5K 2X 2IK/221#4+)9?
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&%&? XD3D.>/.:4Z!/>CDH:-4-.U!/.>! A/HJD:-.U! 13! :=DI\H1>F@:4G!/4!/22DUD>! =D

HD-.(

K/2-31H.-/IK-C-2!K1>D!4D@:-1.41$(&0%B 5:=D!|KbPE"9!/.>!K/2-31H.-/I 7F4-.D44!/.>1\H13D44-1.4!

K1>D4D@:-1.4!"(&$#@®@$B5:=D!|OED"9!/414D:131H:=!ID21;!-.1:=D!4D@:-1.4!HDU/H>-.U!:=14D!@

/@:-1.P

&%'?  E>>-:1-1./22QG!XD3D.>/.:4Z!F4D!13!:=D!K=/22D.UD>!T-4HDLHDA4D.:/:-1.4/.>BA-44

4D22!:=DN\H1>F@:4!C-12/:D4IK/2-31H.-/'K-C-2!IK1>D4D@:-1.4!"&#!5/@:F/2!3H/F>9G!"&($!']
"(+* N("+!53H/F>F2D.:!>D@D-:9G!/.>!"(""I5>D@D-:!FL1.!:={M2:@BGE/11CD?

@1.4

&%(? XD3D.>/.:.4Z! @1.>F@:! -.! A/J-.U! :=D! >D@DL:-CD! HDLHD4D.:/:-1.4! >D4@H-IL

@1.4:-:F:D4Y/1J.1;-.U!3/-2FHD!:1/>1L:1L12-@-D4!- Y@ @1H>/.@D!;-:=Y/.>h1H!//>=DHD.@D!"1

/LL2-

1414D:131H:=I=DHD-.G!/22!13!;=-@=!/HD!l-.>- . U!FL1.!/.>!IFH>D .41 AD1 Al BD-tH4?!,=- 4| @1.pF @:

D.UD.>DHA4!/.IF.3/-H!@1ALD:-:-CD!/>C/.:./UD!31H!XD3D.>/.:4G!:=DHDIQ!@1.4:-:F:-.U!/.IF.3

-HG!

[.>h1H!F.2/;3F2! IF4-.D44! LH/@:-@D! F.>DH! K/2-31H.-/! 7TF4-.D44!11\H13D44-1.4! K1>D! 4D@:-1.

"(#+)?'E>>-:-1./22QG! XD3D.>/.:44HOLHDAD.:/:-1.41 13! AI:DH-/2! 3/@:4G! /4! 4D:! 31H:=! =D

HD-.(

K/2-31H.-/IK-C-2!K1>D!4D@:-1.4!"&(#G!"&($G!"(+*G!"("+G!"(""G!/.>!"((+G!/4!;D22!/4!:=D! @LAAL

@2/-A414:[:D>1-1:=-412[:4F-:?
&%)? XD3D.>/..4Z! [>CDH:-4-.U! /.>! A/HID:-.U! 13! :=D! \H1>F@:4G! /4! /22DUD>

>D@DL:-CDG!A-42D/>-.UGY/.>IF.HD/41./12DGY/.>\@1.4:-:F:D'F.2/;3F2!@1.>F@:?'XD3D.>/.:41J.D;

=/CD1J.1;.113!:=D-H!F.2/;3F2!@1.>F@:?

&%*? XD3D.>/.:41=/>IHD/41.12Q!/C/-2/12D!/2:DH./:-CD4!:1!3FH:=DH!:=D-H!2DU-:-;/: D!l

-..DHD4:4G!1:=DH!:=/.I:=D!@1.>F@:!>D4@H-ID>!=DHD-.?!XD3D.>/.:4!@1F2>!=/CD!HD3H
:=DN\H1>F@:4!;-:=!:=D!K=/22D.UD>!PDLHD4D.:/:-1.4!/ >IBA-44-1.47!
&&H? E22!13!:=D! @1.>F@:! /22DUD>! =DHD-.! 1@ @FH4!/.>! @1.:-.FD4!:1! 1@ @

FH! -

IF4-.D44?1XD3D.>/.:4Z;H1.U3F2!@1.>F@:!-4!L/H:113!/IL/::DH.11H!UD.DH/2-cD>!@1FH4D!13! @]

&&"? \FHA4F/.:I:117F4-.D44!/.>1\H13D44-1.4!K1>D!6D@:-1.!"(#+$G!K/2-31H.-/'\2/-.

334!/

:=D!K/2-31H.-"\FH@=/4DH!6FI@2/44! ADAIDH4!4DDJ!/.'1H>DH!13!:=-41K1FH:!D.el-.-.U! XD3C

@1.:-.F-.U:1ID.U/UDG!F4DG!1H!DAL21Q!:=D-H!LH/@:-@D!13!>D @8-I /EFIGht 42L. U!
&&#? K/2-31H.-/'\2/-.:-334!/.>1:=D!K/2-31H.-/'\FH@=/4DH! 6FI@2/44! ADAIDH4! =/C

-.eFHQ!-.13/@:!/.>!1=/CD!214:!A1.DQ!/4!/'HD4F2:113I1XD3D.>/.:4Z!F.2/;3F2! @1.>F@:?!K/2-3

N 9%o!N
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[.>1:=DIK/2-31H.-/IK2/44|ADAIDHA4!L/->!/.IF.;/HH/.:D>ILHDA-FAI31H!:=D\H1>F @:4?'K/2-31H|-/\2/-

[.>1:=D!K/2-31H.-"\FH@=/ADH!6FI@2/44! ADAIDHA4!;1F2>!.1:!=/CD!LFH@=/4D>!:=DI\H1>F@:4!

J.1;.1/11F:1:=DI!K=/22D.UD>!BA-44-1.4?E@ @ 1H>-.U2QGIK22-31334!/.>!K/2-31H.-/"\FH@=/4DH!

\'

6FI@2/44'ADAIDH4!14DDJ!HDA4:-:F:-1.!/.>h1H!>-4U1HUDADD!3}-22 FHA4F/.:I:1!:=D!YKb!/.p!
[>>-:-1./122Q!'4DDJ!LFI2-@!-.eF.@:-CD!HD2-D3!-.1:=D!31HA!13!/.1 1H>DH!>-HD@:-.U! XDBD.>/.:
1.U1-U'F.2/;3F2!@1.>F@:!/22DUD>!+DHD-.?!
94 /$7,% &Mi&/;EFIIBKF;&*;E?=&!0Y=BVF?FK<&);R&>/; BRI ARME&E MEL SNKM} &
$1% &

&&HF? \2/-.:-334!-.@1HL1H/:DIL/H/UH/L=4!":=W1HW=+1FU=I3F22Q!4D:!31Hi=!=DHDO?
&&%7? \2/-.:-33417D2:H/IGb+"G! \b")G! \b"™* G! /.>I'\b#"! 531H! LFHL14DA4! 13! :=-41 4D @:-
|K/2-31H.-/'\2/-.:-33479! [H-.U!:=-4! @2FAT->F/22(3! 1.!:=D!1D=/23! 13D!K/2-31H.-/'\FH@=/4DH!
6FI@2/44!/U/-.4:1/22!XD3D.>/1:47?!
&&&? ,=D!0/24D'E>CDH:-4-.Ub/;G!@1>-3-D>!/:1K/2?217FA4?I"\H13?!K1>D!4 D& (aFBH& ++C
LH1=-1-:4!]F.3/-HG!>D@DL:-CDG!F.:HFD!1H!A-42D/>-.U!/>CDH:-4-.Us?t"
&&'? XD3D.>/.:41C-12/:D>'4D@:-1.!"(&++!;=D.!:=DQ!/>CDH:-4D>!/.>!A/HID:D>!:=D\H1
:=H1FU=! :=D! F.3/-HG! >D@DL:-CDG! /.>! A-42D/>-.U! K=/22D.UD>! PDLHDA4D.:/:-1.4!|/.>!
>-44DA-.:D>!:11'=D!LFI2-@!:=H1FU=!:=D\H1>F@:4Z!/>CDH:-4-.U!/.>! A/HJID:-.\?L/=D4D| HDL
;DHD!>D@DL:-CD! ID@/F4D!:=D!\H1>F@:4!>1!.1:! @1.31HA!:1! :=DA?! ,=DIHDLHD4D.:/:11.4!;
ID@/F4D!:=DQ!/HD!2-JD2Q!:1!A-42D/>!/'HD/41./12D!@1.4FADH!-.:1ILFH@=/4-.U":=D\H1>F @:4"
&&(P  W.IA/J-.U!/.>1>-44DA-./:-.Ul:=D!K=/22D.UD>!PDLHDA4D.:/:-1.41/.>!BA-44-1.4/22DU
=DHD-.G!XD3D.>/.:41J.D;!1H!4=1F2>!=/CD!J.1;.:=/:1:=D!HDLHD4D.:/:-1.4!;DHD!F.:HFD! 1K! A-4.
[>1/@:D>!-1C-12/:-1.113IK!" (&H#+7?
&&)? XD3D.>/.:4Z!K=/22D.UD>IPDLHDA4D.:/:-1.41/ >IBA-44-1.4!;,DHD4LD@-3-@/22Q!>D
->F@D! HD/41./12D! @1.4FADHA4G! 2-JD! K/2-31H.-/'\2/-.:-334! /.>! :=D! K/2-31H.-/' \FH@%/4DF
ADAIDH4G!1ILFH@=/4D!:=D\H1>F@:47!
&&*? EA4!/I>-HD@:!/.>ILH1 -A/:D!HD4F2:!13!XD3D.>/.:4Z!A-4@1.>F@:!-.!C-12/:-1.11 3!:=
K/2-31H.-/\2/-.:-334!/.>!:=D!K/2-31H.-/'\FH@=/4DH!6F1@2/44! ADAIDH4!;DHD!=/HAD>!-.:=D!/A

:=D!LFH@=/4D! LH-@D!:=DQ!L/->!31H!:=DI'\H1>F@:4?! OFH:=DHG!333! K2 :3 DHI/2\3/LH .1/!
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\FH@=/ADH!6FI@2/44!ADAIDH4!=/CD!4F33DHD>!/.>!@1.:-.FD!:1!14F33DH!D@1.1A-@!2144
- @2F>-.UG!IF:.1:12-A-:D>!1:1G!:=D!/A1F.:41L/->I31H!:=DI\H1>F@:4G!/.>!/.Q!-.:DHDA4:! :=

D4l/..
11F

|@@HFD>!1.:=14D!A1.-DAG!-.I/ /AL1F.::AIDILH1ICD2E@@1LH>-.U2QG!:=D!K/2-31H.-/\2/-.]-334!

K/2-31H.-/N\FH@=/4ADH!6F1@2/44|ADAIDH4!4DDJ!/'A1.D:/HQ!/;/H>!31H!C-12/:-1.113!:=D!OEb!-.I>

HD4:-:F:-1.G! /.>h1H! >-4U1HUDADNV13D-2P/-.4! :1! @1ALD.4/:D! K/2-31H.-/1\2/-.:-334! /.>]

=Dl

K/2-31H.-/"\FH@HIH!6FI@2/44!ADAIDH4!31H!4/->!A1.-D4G!/41;D22!/4ILFI2-@!-.eF.@:-CD!HD2-

XD3D.>/.:4ZIA-4@1.>F@:!:1!LHDCD.:!1.U1-.U!/.>!13F:FHD!=/HA!:1!:=DILFI2-@2:G4 2R AN 4!

@1HHD@:-CD!/>CDH:-4-.U!@/AL/-U.:11@1HHD@:!LH-1H!A-4HDLHDA4D.:/:-1.4?

14!/$7,% &Li&:B=;CD&JI&2G[EF=0&(;BB;KV]&JI&3=BCD;KV;eFEFV]&>/;E4&/IG4&/JO-

PULWE&;KO&LMPLP@
&'+2  \2/-.:-334L.@1HL1H/:DIL/H/UH/L=4"l:=aFi#i=1FU=I3F22Q!4D:!31H!{=!=DHD

?

&"?! \2/-.:-33417D2:H/IGb+"G! \b")G! \b™* G! /.>I'\b#"! 531H! LFHL14DA4! 13! :=-41 4D @:-

|K/2-31H.-/N\2/-.:-334"9lIH-.U!:=-41@2FA->F/22Q!/.>!1.11D=/23113¥PB1H.-/\FH@=/4DH!6F I @2/44

/U[-.4:1/22IXD3D.>/..47?
&'#2  XD3D.>/.:4)/HD!/.>I;DHD!:}/22!HD2DC/.:!:-AD4!JADH@=/.:4";-:=IHD4ALD @:!:1!

=D!\}

F.>DH!K/2?I1K1A?!K1>Dkk!#"+%5"9!/.>1"+"+$5@9G!/.>114D22DH4MN 13I:=D\H1>F @:4!F >DHk!#"

&$3  0-=IHDALD@:!:1!2D/4DAG!XD3D.>/.:4!/HD!/.>|;DHD!/:1/22!HD2DC/.:\:-AD4!]2
\H1>F@:4!F.>DH!K/2?IK1A?IK1>DIK!"+"+$5/95"9?

D441

&'%? =DN\H1>F@:4!/HD!/.>!;DHD!/:!/221HD2DC/.:!:-AD4!JU11>4";-:=-1:=DIAD/.-.J! 13!}

K1A?IK1>D!kk!#"+&5"9l/.>1"+"+$5/98)97?
&'&? ElL/HH/..Q!:=/1:=D\H1>F@:4!;DHD!-!ADH@=/../12D!@1.>-:-1.1/.>13-:131H!:=0

11H>

LFHL14D!31H!;=-@=14F@=!LH1>F@:4!/HD!FAD>!-41-AL2-D>1Q!2/;'LFH4F/.:!: 1'1K/2?'K1A?'K1>D

ll+#ll#?!

&"?!  =D!'\H1>F@:4G! ;=D.! 412>!/.>! [:1 /22! :-AD4! :=DHD/3:DHG! ;DHD! .1:! -.! ADH@:

@1.>-:-1.1/.>!/HD!.1:13-:131H!:=D!1H>-./HQ!LFHL14D!31H!;=-@=!4F@=ILH1>F@:4!/HD!F4[D>?!6

\H1>F@:4!/HD!-.=DHD.:2Q!>D3D@:-CD!-.I:=/:l:=DQ!;DHD!>D4-U DML AAQ!AFH:D.>D>IF4DG!

-.:-A/:D!311:/UD! @/L:FHD>!1Q! :=D!\H1>F@:4! -4! :H/.4A-::D>! :11 TD:/Z4! ADHCDH4! /.>! H1

MIIII !M
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

F:D>
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/..1:/:1H411CDH4D/4!31H!HDC-D;!/.>12/ID2-. UG!@1.:H/HQ!:1IXD3D.>/.:4ZIHDLHD4D.:/:-1.4!
;DHD!]>D4-U.D>I31H!LH-C/@QG!@1.:H122D>!Q!Q1F?"
&'(?!  J1IDIADH@=/../12DG!U11>4!AF4:!@1.31HA!:1l:=D!LH1A-4D4!1H!/33-HA/:-1.4

=/:1:=

1313/

-.1:=D!/>CDH:-4-.U!13!:=D!LH1>F@:?! XD3D.>/.:4! IHD/@=D>!:=D!-AL2-D>!;/HH/.:Q! 13! ADH@-

K/2-31H.-/"\2/-.:-3341/.>1:=D!K/2-31H.-/"\FH@=/4DH!6Fl@2/44!-.| 4D- A HBLHLO :=D'\H1>F @

41

;DHD!]>D4-U.D>!31H!LH-C/@Q"!/.>!:=/1@1.4FADH4!;1F2>!ID!/I2D!:1!A/-.:/- 'LH-C/@Q!/.>!|@1.:|

:=D-HILDH41./2!>/:/';=-2D!F4-.U:=D\H1>F@:4!;=D.!:=-41;/4/@:FI22Q!3/24D?

&)?!  E4'HDA4F2:113!XD3D.>/.:4ZIA-42D/>- U@ 1.>F@:G!K/2-31H.-/N\2/-.:-334!/.>!:=DIK/2

\FH@=/ADH!6FI@2/44!>->!.1:!HD@D-CD!ADH@=/.:/12D!U11>41/4!-AL2-D>2Q!;/HH/.ID>!Q!XD3LC

&*?!  XD3D.>/.:4! >->!I 1! D @2F>D! 1H! A1>-3Q! :=D! \H1>F@:4Z! -AL2-D>! }/HH/.

ADH@=/.:/1-2-:Q7?

&(+? XD3D.>/.:4!;DHD!LH1C->D>!.1:-@D!13!:=D4D!-44FD4! IQG!/A1.U! 1:=DH! :3-.U4(

HDL1H:D>l/@@1F.:4!3H1A!>/:/1/..1:/:11H4IDAL21QD>!IQ! TD:/Z4!CD.>1H!6/A/' >D4@H-I-.U! :=C

[:FHD!13!:=D!311:/UD!:=DQ!;DHD!D L14D>!:1?
&("?2 E4!'>-HD@:!/.>! LH1-A/:D! HD4F2:! 13! XD3D.>/.:4Z! IHD/@=D4! 13! :=D! ;
ADH@=/.:11-2-:QG!K/2-31H.-/\2/-.:-334!/.>!:=D!1:=DH!K/2-31H.-/\FH@=/4DH!6F1@2/44!ADA

HH/.
IDH4

>/A/UD>!- I J/ALF.:UIDILH1CD.//::H-/2?1K/2-31H.-/N\2/-.:-334!/ >:=EBKR.-/\FH@=/ADH!6FI@2/44

ADAIDH4! ;DHD! -.eFHD>!/4! /' HD4F2:! 13! XD3D.>/.:4Z! 3/-2FHD! :1! >-4@214D! A/:DH-/2! 3/ @:4!

\H1>F@:4G!-.@2F>-.U!:=/ITD:/!@122D@:D>!F4DH!-.:-A/:DI>/:/\/ >I:H/.4A-::D>!-:131H!/./2Q#4-411C

=FA/.l@1..H/@:1H4!;-:=1F:@214-.U!:=D!./.FHDG!4@1LDG!/.>!D":D.:!13!:=-41=FA/.'HDC-D;! L-1

K/2-31H.-/"\2/-.:-334!/.>!:=D!K/2-31H.-/'\FH@=/4DH!6F1@2/44! ADAIDH4!L/->I31H!/ILH1>F@:!:=/

=/CD!:=DILH1A-4D>!fF/2-:Q!/.>!.[:FHDG!L/->!/'LHDA-FA!31H!:=D\H1>F@:4!;=D /G A@LH2>!=

LFH@=/4D>!1:=DH!2D44!D’LD.4-CD!LH1>F@:4G!/.>1214::=DI1LL1H:F.-:Q!:1!LFH@=/4D
;1F2>1.1:1=/CDI4FleD@:D>!:=DA!:1IF.>-4@214D>@122D@:-1.!/.>14=/H-1U!13!:=D-H!>/:/?

&#? EA4! /' HD4F2:! 13! XD3D.>/.:4Z! IHD/@=! 13! :=D! -AL2-D>! ;/HH/.:Q! 13! ADH
K/2-31H.-/\2/-.:-3341/.>!:=DIK/2-31H.-/\FH@=/4DH!6F1@2/44'ADAIDH4!=/CD!IDD.!>/A/UD>!-
:1!1ID!>D:DHA-.D¥H-/2?

MIII( !M
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

14-A-

@=/.:
=D}
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)41 1$7,% &Pi&:B=:CD&JI&2G[EF=0&(:BB:KV]&>/:EA&/FY A&EDAEKOELBZP @

&($? \2/-.:-334!1-.@1HL1H/:D!L/H/UH/L=4!":=W1HW=+1FU=I3F22Q!4D:!31Hi=!=DHDO?

&(%? \2/-.:-334!17D2:H/.G\b+"G!I\b")G!/.>\b"*GH! \b#"I 531H! LFHL14D4!13!:=-414D@:-1

|K/2-31H.-/N\2/-.:-334"9lIH-.U!:=-41@2FA->F/22Q!/.>!1.11D=/23!13%¢P-31H.-/\FH@=/4DH!6F I @2/44

/U[-.4:1/22IXD3D.>/..47?

&(&P K/2-31H.-/1\2/-.:-334! /.>! :=D! 1:.=DH! K/2-31H.-/! \FH@=/4DH! 6FI@2/44! ADAIDH¢

LFH@=/4D>!:=D\H1>F@:4!-.!K/2-31H.-/'/HD!JIFQDH4A;-:=-.1:=DIAD/.- UI13!K/22!K-C?IK1>PIK!"(
&(?! ,=D\H1>F@:4!/HD!|@1.4FADH!U11>4M;-:=- 1:=DIAD/.-.U'13IK/2?IK-C?IK 1>DIk!I"(*
&(? XD3D.>/.:4)/HD!|A/.F3/@:FHDH4MN13!:=D\H1>F@:4!;-:=-.1:=DIAD/.-.U!131K/2?|K-C?

kI"(*'5e9?

&()? XD3D.>/.:4! -AL2-D>2Q! ;/HH/..D>! :1! K/2-31H.-/!\2/-.:-334! /.>! :=D! 1:=DH! K/2-31}

\FH@=/ADH!6FI@2/44|ADAIDHA4!:=/:1:=D\H1>F@:4!;DHD!JADH@=/../12D";-:=-.1:=D!AD/.- .4

K1>DIkk!"(*"?"5/9!1/.>1"(*#G! =1,DCDHG! :=D!\H1>F@:4! >1! .1:! =/CD! :=D! fRI2{ KQIB#A! ;1F2>

HD/41./12Q!'D'LD@:?

113!k

&(*2  K/2?IK-C?IK1>DIk!"(**?"5/914:/:DAMIIWAL2-D>!;/HH/..Q!13!ADH@=/.:/1-2-:Q"N{LH!]-£

JHH/:Ql:=/1UL1>4!/HD!IADH@=/.:/I2DMAD/.4!:=/:1:=D!@1.4FADH!U11>4!ADD:!D/@=!13!t=D
/2 \44!;-:=1F:11leD@:-1.!-.l:=D!:H/>DIF.>DH!'=D!@1.:H/@:!>D4@H-L:-1.?

1312-

el EHD!3-:131H!:=D!1H>-./HQ!LFHL14D4!31H!;=-@='4F@=!U11>4!/HD!F4D>?

@? EHD!/>DfF/:D2Q!@1.:/-.D>G!L/@J/UD>G!/.>12/ID2D>?
>? K1.31HA!1:=D!LH1A-4D4!1H!/33-HA/:-1.4113!3/@:!A/>D!1.I:=D!@1.:/-.0

HI1H

&)+? =DN\H1>F@:4!;1F2>1.1:1L/44!;-:=1F:11leD@:-1.!-.:=D!:H/>D!ID@/F4D!13!:=D|>D3I

:=DN\H1>F@:4Z!>D4-U.!/ 3)#2- UILH/@:-@D4?!7D@/F4D!:=D\H1>F@:4!;DHD!>D4-U.D>

411:=

1H>-./HQ!/.>!-.:D.>D>IF4ADG!-.:-A/:D!311:/UD!@/L:FHD>!Q!:=DNHH/XAQ:B5>!: 1! TD:/Z414ADHCDHA4

/> H1F:D>! :1! =FA/.! /..1:/:1H4! 1CDH4D/4! 31H! HDC-D;! /.>! 2/ID2-.UG! @1.:H/HQ! :1! XD3L

HDLHDA4D.:/:-1.4!:=/:1.=D!\H1>F@:4! ;DHD! |>D4-U.D>! 31H! LH-C/@QG! @1.:H122D>! IQ! Q1FG

ADH@=/.:/12D!@1.>-:-1.1/.>::=F41 $IBLH!1H>- /HQILFHI!14D4?
&)"? ,=DI\H1>F@:4!/HD!.1:!/>DfF/:D2Q! 2/ID2D>! ID@/F4D! :=D! 2/ID2-.U! 3/-241:1
\H1>F@:4Z!=FA/.!HDC-D;! L-LD2-.D!/.>!:=D!:HFD!./:FHD! 13! :=D\H/E@-ARLIAI@:-@D4?
N™) IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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,=D!
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\H1>F@:4!>1!.1:! @1.31HA!:1!1:=DILH1A-4D4!/.>!/33-HA/:-1.41 A/>D!1Q! XD3D.>/.:4G!-.@2H>-.U!
\H1>F@:4!;DHD!]>D4-U.D>I31H!LH-C/@QG!@1.:H122D>!Q!Q1FGM]IF-2:131H!IQ1FH!LH-C|@QC

JAF2>1A/-0/-1LH-C/@Q!/.>@1.:H12!1CDH!:=D-H!LDHA12PitH4- U:=D\H1>F@:47?
&)#? XD3D.>/.:4Z!|HD/@=!13!:=D!-AL2-D>!;/HH/.:Q! 13! ADH@=/.:/1-2-:Q! @/F4D>»
K/2-31H.-/\2/-.:-334!/.>1:=D!K/2-31H.-/\FH@=/ADH!6FI@2/44|ADAIDHA4!,;=1ILFH@=/4D>!:=D)!
/AL1F.:113!>/A/UD4!>FD!;-22!ID!ILH1CD.!/:1i1H-/27?
&)$? \FH4F/.:!! :1! K/2?! K-C?! K1>D! kk! "(*"?"5>9! Il "(*%G! K/2-31H.-/! \2/-.:-33! /.>]
K/2-31H.-/"\FH@=/ADH!6F1@2/44!4DDJ!/.!1H>DH!D.el-.-.U! XD3D.>/.:4Z!F.3/-H!/.>h1H!>D

LH/@:-@D4G!>/A/JUD4AGI!LF.-:-CD!>/A/UD4G!/.>!/.Q!1:=DH!eF4:!/.>!LH1 I PBIHBPRHD 3 [MERIU

7DCDH2Q!K1.4FADH!0/HIE/@D?
ABCD;?=B&/E;FGRKK=CVFCGAV
341/$7,%&LUI&IIKK=CVFCAV&7KI;FB&EBOHFC=?& CHEA& =K4&+V;\BASnh M :&'#

$l%@

1>/A
\H1>

=Dl
@DL

&)%? \2/-.:-334!-.@1HL1H/:DIL/H/UH/L=41"1:=hTFU=R"$ N&#!/4!:=1FU=13F22Q!4D:!31H:=

=DHD?
&)&? \2/-.:-33416FJ=/-1/.> 1\b#$! 531H! LFHL14D4! 13! :=-4! 4Di@:-D@"{@F:!' \FH@*

4DH

\2/-.:-334791H-.U!:=-41@2/-A!1.1D=/23!13!:=DA4D2CD41.D@bi@¥FH@=/4DHI6FI@2/44!/U/-.4:!

[221XD3D.>/.:47!
&)?! KY\E!I>D@2/HDA4!F.2/;3F2!F.3/-H!AD:=1>4!13!|@1ALD:-:-1.!/.>!F.3/-HI1H!>D@
1H!LH/@:-@DA4!-.I:=D!@1.>F@:!13!/.Q":H/>D!1H!@1AADH@D?!K1N?HB/9®:/:? k! %#

DL:-(

&)(? XD3D.>/.:4Z!@1.>F@:G!/4!/22DUERBRILBA!LFI2-@!L12-@Q!/4!D4:/12-4=D>11Q!4:/:

[>I@1AAL.12/;,G!-4!-AA1H/2GIF.D:=-@/2G!1LLHD44-CDG!/ . >IF.4A@HFLF21F4G!/ .>@/FADp!4FI-

1! @1.4FADHA4! :=/:1 :=DQ! @1F2>! .1:! HD/41./12Q! =/CD! /C1->D>!/.>! :=/[:1 -4! .1:! 1F:;D-US
@1F..DHC/-2-.UDB-:?!01H!-.4:/@BD!K1..D@:-@F:!2DU-42/:FHD!HD@D.:2Q!/AD.>D>!:=3

D>! 1
DIK1

XI:MH1:D@:-1.!E@:!:1!HDfF-HD!|@2D/H!/33-HA/:-CDMN @1.4D.:!3H1A!F4DHA4!,=14D!LH-C/:D!-.

F4D>!:11:H/-/H:-3-@-/2!-.:D22-UD.@D!A1>D247?!K1..?! [ DIN6t519KH672 16 F @ =!>-4 @GR4 RB
A/>DI4DL/H/:DI3H1AIH1/>ILH-C/@Q!:DHA4!:=/:ILH1C->D!|>D4@H-L:-1.4!13!LDH41./2!>/:/

MIII* !M
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

N\
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;-:=11:=DHG!F.HD2/:D>!-.31HA/:-1.?2" K1..?![D.?! 6:/: NKERHH?' K1.4D.:! >1D4! .1:! - @2F>D!
JJUHDDAD.:!11:/-.D>l:=H1FU=!:=D!F4D!13!>/HJIL/\:BH.4?"
&)? K1.D@:-@F:!\2/-.:-334!/.>!:=D!K1..D@:-@F:'\FH@=/4DH!6F1@2/44!4DDJ!/@

1.Q!

:F/2!

LF.-:-CDI>/A/UD4G!.>\@14:4!/.>!HD/41./12DY/::1H.DQ4Z!3DD4!F.>DHIK1.. MERMBIEPUG 1550 ?

.ABCD;?=B&/E;FGRIEIB;0X
41/$7,% &WR/IEIB;0J&/IIK?AG=B&.BIV=CVFIK&!CV&>/IJE4A&OA RN S/RISHEB.

&)*A \2/-.:-3341-.@1HL1H/:D!L/H/UH/L=4!"1: =T HU= & "$Ne&#H/41:=1FU=13F22Q!4D:!31H:=

=DHD?

&*+P \2/-.:-334! \b+$! /.>! \b+%! 531H! LFHL14DA4! 13! :=-4! 4AD@:-1.G! |KARGHHDH!

\2/-.:-33479!H-.Ul:=-41@2/-A!1.1ID=/23!13!:=DA4D2CD4!/.>!:=DIK121H/>1\FH@=/4DH!6FI @2/4<

XD3D.>/..4r

&*"2  XD3D.>/.:4! |HD! |LDH41.4" F.>DH! 4AD@ M-#5'9! 13! :=D! K121H/>1! K1.4FADH!

\H1:D@:-1.!E@:!5]K121H/>1IK\EN9G!K12?!PDCIRI8+#: P (0$B

&*#P K121H/>112/-.:-334!/.>1:=D!K121H/>1'\FH@=/ADH!6FI@2/44! ADAIDH4!/HD!|@1.4

31H!LFHL14DA4!13!4DBN5"95/9!13!:=D!K121H/>1!K\EG!D/@=!13!;=1AlILFH@=/4D>!1.D!1H!A1

=DN\H1>F@:47?

&*$? W.!:=D!@1FH4D!13!:=D-H!IF4-.D44G!XD3D.>/.:4!L/H:-@-L/:D>!-.'>D@DL:-C
:=/:1C-12/:D>!'=DIK121H/>1!K\EG/4!>D4@H-ID>!/11CD!/.>ID21;?!XD3D.>/.:4!/HD!>-HD@:2Q
C-12/:-1.411312/1?

DI:H
12-/12

&*%d? XD3D.>/.:4! 3/-2D>! :1! >-4@214D! /.>! /|@:-CD2Q! @1.@D/2D>! :=D! A/:DH-/2! 3/@

\H1>F@:4!:H/.4A-:!-.:-A/:D!311:/UD!:11 TD:/Z4'ADHCDH4!/.>!D"L14D!:=/:1311:/UD!:11=FA/.}/..1:/

1CDH4D/AG!-.@2F>-.U!=-U=2Q!4D.4-:-CD!l/:=H11AG!ID>H11AG!4D RGN HB-./.@-/2!

&*&? XD3D.>/.:4!D.U/UD>!-.!1>D@DL:-CD!:H/>D!LH/@:-@D4! LH1=-1-:D>!1Q!:=D! K121l

- @2F>UM!
/2 J.1;-.U2Q! A/J-.U! /1 3/24D!'HDLHDA4D.:/:-1.1/4!:1!:=D! @=/H/@:DH-4:-@4

ID.D3-:4! 13! :=D!'\H1>F@:4! :=/:! =/>! :=D! @/L/@-:Q! 1H! :D.>D.@Q! :1}
K121H/>11\2/-.:-334!/.>!:=D!K121H/>1\FH@=/4DH!6FI@2/44'ADAIDH4n

N'#+!N
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

G!F
>D@
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el HDLHDA4D.:-.U!:=/:I:=DI\H1>F@:4!/HD!13!/IL/H:-@F2/H!4:/ >[H>G!fF/2
DCD.I:=1FU=IXD3D.>/.:41J.D;!1H!4=1F2>!=/CD!J.1;.I:=DQ!/HD!.1:n
@? />CDH:-4-.U!'=D\H1>F@:4!;-:=!:=D!-.:D.:1.1:1:114D22!:=DAl/4!/>CDH:-4D

HQG!

>nl/.

>7P 3/-2-.Ull11>-4@214D!A/:DH-/2!-.31HA/:-1.!1@1.@DH.-.U:=DN\H1>F@:4!:5/:1;/4\,

11 XD3D.>/.:4!/:1:=D!:-AD! 13! />CDH:-4DAD.:!1H! 4/2D!;-:=!:=D!-.:D.:1 1! - >F

K121H/>11N\2/-.:-334!/.>1:=DIK121H/>1\FH@=/4ADH!6FI@2/44!ADAIDH4!:

=DN\H1>F@:47?

1ILF

&*'?1  XD3D.>/.:41].D;!:=/:1:=DI\H1>F@:4!;DHD!>D4-U.D>!41!:=/:!-.:-A/:D!311:/UD! @/L:F

>FH-.U!1H>-./HQ!F4D!;1F2>!ID!I:H/.4A-::D>!:11TD:/Z4'4DHCDH4!/.>!H1F:D>!:11=FA/.1/..1:/:1H4!1(

31HIHDC-D;!/.>12/ID2-.UG!/.>! =1 .=DI\H1>F@:4! >->! . 1. A/-.:/-.| @1.4-AQHQ /4! />CDH:-4D>?!

XD3D.>/.:4G! .DCDH:=D2D44G! 3/-2D>!:1!;/H. K121H/>1!\2/-.:-334! 1H! :=D! K121H/>1! \FH@=/4

ADAIDH4!Y/11F::=D4D!LH/@:-@DA4!>D4L-:D!=/C-.U!/1>FtQ!:11>1141?

&*(2 XD3D.>/.:41=/>1:=D!>F:Q!:11K121H/>11\2/-.:-334!/.>1:=D!K121H/>1\FH@=/4DH!6FI

ADAIDHA4!:1!1>-4@214D!:=DI\H1>F@:4Z!=FA/.'HDC-D;!L-LD2-.D!/.>!:=D!"HFD!./:FHD!13!NP!\H1

=/.>2-UILH/@:-@D4!ID@/F4DM!

/2 XD3D.>/.:4!;DHD!-.I/I4FLDH-1H!L14-:-1.1:11J.1;1:=DI:HFD!4:/:D!13!3/@:4}/11F:

\H1>F@:4Z!3%/.>2-.U!/.>I=FA/.IHDC-D;!LH/@:-@D4n!

el K121H/>11\2/-.:-334!/.>1:=DIK121H/>1\FH@=/4ADH! 6FI@2/44! ADAIDH#! @1

HD/41./12Q!=/CD!IDD.ID'LD@:D>!:112D/H.!11H!>-4@1CDH!:=/::=D\H1>F@:4!

-.:-A:D! 311:/UD! :1! =FA/.I' [..1:/:1H4! 1CDH4D/4! F.:-2! 4AF@=! LH/@:-@D4!

LFI2-@2Q!HDL1H:D>n!

@? XD3D.>/.:413.D;!:=/11K121H/>11\2/-.:-334!/.>!:=DIK121H/>1\FH@=/4DH!GF @2

ADAIDH4!@1F2>!.1:1HD/41./12Q!=/CD!IDD.!D'LD@:D>!:1!2D/H.!/I1F:I 1H!>-

:=DN\H1>F@:4Z!=FA/.'HDC-D;!L-LD2-.D!/.>!/441@-/:D>!LH-C/@Q!H-4J4n!/.>!

>? XD3D.>/.:41/@:-CD2Q! @1.@D/2D>! :=D! =FA/.!HDC-D;! L-LD2-.D!/.>! -

414@

A/HJID:-.Ul:=DN\H1>F@:4!/411>D4-U.D>!31H!LH-C/@QG!@1.:H122D>!IQ!Q1F

Q1FH! LH-C/@QGM [.>! 4-A-2/H! HDLHDA4D.:/:-1.4! 4FUUDA4:-.U! HILIF4:!

LH1:D@:-1.4!/.>IFADH'@1..:HRRILEPID>'@1.!D.:?
N'#" IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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&)  XD3D.>/..4Z!LH/@:-@DA4!4-U.-3-@/.:2Q!/33D@:D>!=D!LFI2-@!/4!@1.4FADH4!12

ID@/F4DG!/AL1.U! 1:=DH! :=-.U4G! :=D!'\H1>F@:4! 3F.@:-1.! /4! @1.>F-:4! 13! =-U=2Q! 4D .4;

:-CD!

LDH41./21/.>1Q4:/.>DH!>/:/':11=FA/./..1:/:1H4!1CDH4D/4!;-:=1F:|/>DfFHA@214FHD!1H!AD/.- JU3F2

@1.4D.t?
&*7  0=D:=DH!1H!.1:!/'LH1>F@:!A/HID:D>!/41]>D4-U.D>!31H!LH-C/@Q"/@:F/22
LH-C/@Q!13!-.:-A/:D!FADH!>/:/1-41/'3/@:!/'HD/41./12D!@1.4FADH!;1F2>!@1.4->DH!-AL1H:/

QIA/-
- 14]

LH1>F@:!:1'LFH@=/4D?!0=D.!:=D!K121H/>1!\2/-.:-334!/.>! :=D! K1214D+1 BFK@iR2/44! ADAIDH4!

LFH@=/4D>!:=D'\H1>F@:4!31H!LDH41./2G!3/A-2QG! 1H! =1F4D=12>! LFHL14D4G!:=DQ!

HD/4

'++72  XD3D.>/.:4Z!>D@DL:-CD! LH/@:-@D4! ;DHD! 2-JD2Q! :1!/.>!>->1-13/@:! >D@D-C

@1.4FADHAG!-.@2F>-.U'K121H/>11\2/-.:-334!1/.>!:=D!K121H/>1"\FH@=/4ADH!6F1@2/44! ADAIDF

‘HFD!LH-C/@Q!/.>Ne/:£2- UILH/@:-@D4!13!:=D\HL>F@:47?

'+"?1  K121H/>10\2/-.:-334!/.>!:=DIK121H/>1I\FH@=/4DH!6FI@2/44'ADAIDH4!4RE38DHD>

3/@:1:11:=D-H!2DU/22Q! LH1:D@:D>!-.:DHDA4:4!/41'HD4F2:113! XD3D.>/.:4Z! C-12/:-1.4! 13! :=D!

K121H/>11N\2/-.:-334!/.>!:=D!K121H/>1\FH@=/4DH!6F|@2/44! ADAIQHK! @ABHD=21:=D! @2/44!

LDH-1>G!=/CD!1;.D>l:=D\H1*F@:4?

+#?2  XD3D.>/.:4Z! F.-31HA! /.>! AI:DH-/2! HDLHDA4D.:/:-1.4! /.>! 1A-44-1.4! HDU/H
\H1>F@:4!;DHD!2-JD2Q!":1!>D@D-CDG!/.>!XD3D.>/.:413.D;!1H!4=1F2>!=/CDWJ.1;.:=/:!:=D-H
[.>11A-44-1.4;DHD!A-42D/>-1U?

'+$2 XD3D.>/.:4Z! @1.>F@:! -4! AI2-@-1F4G! 3H/F>F2D..G! /.>! ;/.:1.!1 -.1 =11 X0

>-.U!
HDL}

3D.>

-.:D.:-1./22Q!A-42D>/.>l;-:==D2>IA/:DH-/2!-.31HA/:-1.I13H1AI@1.4FADH4G!-. @2F>-.UK121H/>1\:

:1!1-. @HD/4D!:=D!4/2D!13!:=D\H1>F@:47?

+%P  K121H/>1!1\2/-.:-334! /.>! K121H/>1! \FH@=/4DH! 6FI@2/44! ADAIDH4! @1Fp>! .1

HD/41./12Q!/C1->D>l4F@=!-.eFHQ?!'K121H/>11\2/-.:-334!/.>!:=D!K121H/>1'\FH@=/4DH! 6K 1@2/

;DHD!F./;/HD!13!:=D!D"-4:D.@D!13!:=D!3/@:4!:=/:! XD3D.>/.:4! AFLLHD44D>! [-4@2 PADG]1.>!

K121H/>1!1\2/-.:-334!/.>!1:=D!K121H/>1!\FH@=/4DH! 6FI@2/44! ADAIDHA4!;;1F2>! .1:!=/CD! LFH@

\H1>F@:4!/.>h1H!;1F2>!=/CDILFH@=/4D>!:=DA!1.1>-33DHD.:I:DHA4!=/>!:=DQ!0.1;.I:=D!:HK:

N'## N
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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'+&?  K121H/>1N\2/-.:-334!/.>:=DIK121H/>1I\FH@=/4DH!6FI@2/44!ADAIDH4!4F33DHD>

HDA4F2:! 13! XD3D.>/.:4Z! C-12/:-1.4! 13! :=D! K121H/>1! K\E! ID@/F4D! :=DQ! HD2-D>! 1L.! XI

HDLHDA4D.:/:-1.41/.>11A-44-1.41- 1>D@->-.U:1ILFH@=/4D":=D\H1>F@:4?!,=AIHBRIL N{24E1 : 4L L

;DHD! /' 4F14:/.:-12! 3/@:1H?! ,=D! HDLHDA4D.:/:-1.4!/.>! 1A-44-1.4! ;DHD! A/:DH-/2! ID@/F4D!

@1.4FADH!1F2>!@1.4->DH!-:I-AL1H:/..!- ' >D@->-.U!;=D:=DH!:1ILFH@=/4D!'=D\H1>F@:4?

'+'?21  E4!/I>-HD@:!/.>! LH1 -A/:D! HD4F2:! 13! XD3D.>/.:4Z! A-4@1.>F@:! -.! C-12

'HD/

o

K121H/>1IK\EG!K121H/>1N\2/-.:-334!/.>:=D!K121H/>1\FH@=/4DH!6F1@2/44!ADAIDH4!;DHD!=/H

/A1F..113:=DILFH@=/4D!LH-@D!=DQ!L/->!I31H!:=D\H1>F@:4?'E@ @4BBDJV2QG\IAQ! 354!

31HIC-12/:-1.113!:=DIK121H/>1!K\E!-.I'=D!31HA!13!HD4:-:F:-1.G!/.>h1H!>-4AUN WA D)/ 18! - 22

1!@1ALD.4/:DIK121H/>11\2/-.:-334!/ >1:=DIK121H/>1\FH@=/4ADH!6FI@2/44!ADAIDH4!31H

+(?!  K121H/>1N\2/-.:-33414DDJ!-.eF.@:-CD!HD2-D3!-.1:=D!31HA!13!/.11H>DH!D.eq
>D4A@H-ID>H1.U3F2)/@:4!/.>ILH/@:-@D4!13!XD3D.>/.:4G!-.@2F>-.UG!IF:1.1:12-A-:D>!:1G
XD3D.>/.:413H1A! @1.:-.F-.U!:11 A/JD!:=D! A-42D/>-.U! @2/-A4! | >114\@%/22D.UD>! =DHD-
HDfF-H-.U!XD3D.>/.:4!:1!F.>DH:/JD!/' @1HHD@:-CD!/>CDH:-4-.U!@/AL/-U.l' 1! @1HHD @:!

4/->],

AN

1/.11F
1/.>!

=D-}

A-42D/>-.UHDLHDA4D.:/:-1.4?!,=DIK121H/>11\2/-.:-334!/241IHDfFD4:/!@1FH:!11H>DH!HDfF-H-.U!

LH1C->D! HD4:-:F:-1.! :PNKiI>1!\2/-.:-334! /.>! :=D! K121H/>1! \FH@=/4DH! 6FI@2/44! 31H!|:

;H1.U3F22Q! /@fF-HD>?! Y.2D44! :=-4! - eF.@:-CD! HD2-D3! -4! UH/.:D>G! K121H/>1!\2/-.:-334!

\FH@=/4DH!6FI@2/44!ADAIDHA4!;-2214F33DH!-HHDL/H/I2D!=/HA?

+)?!  K121H/>11\2/-.:-334!HD4LD @:3F22Q! HDfFDA4:! :=/:! :=D! K1FH:! D.el-.! :=D! XP3D.:

@1.:-.F-.Ull1IDAL21Q!:=D!F.2/;3F2!AD:=1>4G!/@:4G!/.>ILH/@:-@D4!/22DUD>!=DHD-.?!W.!

>>--

4=1F2>!ID!@1ALD22D>!:1ILH1C->D!HD4:-:F:-1.1:1!@1.4FADH4H¥2R@AZHANHD!.1:1;=/:1:=DQ!

D'LD@:D>!:11'HD@D-CD!>FD!:1!XD3D.>/.:4Z!A-4HDLHDA4D.:/:-1.4?

+*?1 K121H/>11\2/-.:-334!/.>!ADAIDHA4!13!:=D!K121H/>1'\FH@=/4ADH!6FI@2/44!/HD!D.

DfF-:/12D!HD2-D3!/4!.1!/>DfF/:D!HDAD>Q!/:12/;'D"-4:47?

"+?1  W.eF.@:-CD!HD2-D3!-4!/LLH1LH-/:D!1.11D=/23!13!K121H/>11\2/-.:-334!/.>| ADAIDI

K121H/>1!'\FH@=/4DH! 6F1@2/44! ID@/FAD! XD3D.>/.:4! =/CD! 3/-2D>! :1! A/JD! :=D! @=/22

@2H?D?Gl:=/1@1.4FADH4!@/..1:!A/-.:/-.ILH-C/@Q!1H!@1.:H12!1 CI2¥:AM=HRAH® U =[D!

D.UC

\H1>F@:4?!W.eF.@:-CD!HD2-D3!-4!.D@D44/HQ!:1!@1HHD@:!L/4:!=/HA!/ > IHD CRY; F3B@-FHD! =

N'#$IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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@/.1IDY/@=-DCD>!:=H1FU=!/C/-2/12D'2DU/2!HDAD>-D4?!0FH:=DHG!-.eF.@:-CD!HD2-D3G|\-.!:=L

1H!A/HJID:-.UIA1>-3-@/:-1.41/4);D22!/4//|@1HHD@:-CD!/>CDH:-4-.U!@/AL/-U.G!-4.D@D44/HQ!:

A-4LDH@DL:-1./I1F:l:=D\H1>F@:4!:=/:!=/BHBAEAIXD3D.>/.:4Z!F.3/-HG!3H/F>F2D..G!/.>IF.2/;3

A/HJD:-.UID331H:4?/6F@=IA1>-3-@/:-1.4};1F2>!-. @2F>D!A/-.:/-.-. U!@1.4FADH!>/:/ILH-C/@QVY4V/:

1H!A/J-U'@2D/H!:1! @1.4FADH4!:=/:1:=DQ!;-22! .1:1I1D!/I2D!: 1! A/-.:/-LH-C/@Q!/.>! @1.:H12! 1C

LD#L./2!>/:/?16F@=!HD2-D3!-41/241!.1:1/C/-2/12D!:=H1FU=!/12DU/2!HDAD>Q!/4!A1.D:/HQ!>/A/Ul

[;/H>D>!:1'HDAD>Q! L/4:! =/HA! 5-?D?G! LFH@=/4DH4! ;=1!=/CD! IDD.! A-42D>9G! ;=-2D! - eF.@

.D@D44/HQ!:1IHDAD>Q!3F:FHD!=/HA!5-?D?G!LHDCD.:IBRFHIDL. BH@2BB¢H3!F.>DH!:=D![@FH

@-H@FA4:/.@D4!;=DHD!:=D!>122/H!/A1F.:!113!3F:FHD!>/A/UDA4!-41.1:IHD/41./12Q!/A@DH:

/12D!

K121H/>11\2/-.:-334!/HD! @FHHD.:2Q!F./12D!:1!/@ @FH/:D2Q!fF/.:-3Q!:=D!>/A/UD4! @/F4D>! Q!

3F:FHD! =/HA! 5BPER! >122/H! /ALF.:! :=/:l K121H/>11\2/-.:-334! /.>] K121H/>1! \FH@=/4DH
ADAIDH4!1CDHL/Q!31H!:=D\H1>F@:49G!HD.>DH-.U!-.eF.@:-CD!HD2-D3!/!. D@D44/HQ'H
" | K121H/>1N\2/-.:-3341/.>:=DIK121H/>1\FH@=/4DH!6FI@2/44! AD A DIHZ 2D P
HD2-D3!F.>DH!6D@ NI $5#9!131:=DIK121H/>1!K\EG!-.@ 2K@:FR!>/A/UDAI4F 4:/- D! @:-C
HD2-D3G!/.>!/::1H.DQ4Z!3DD4R.>@14:4
$41/$7,% &N&B=;CD&JI&2G[EF=0&(;BB;KV]&JI&3=BCD;KV;eFEFV]&>/JE4B0EX4
ULW&;KORAWPLP&@
"#21 \2/-.:-3341-. @1HL1H/:DIL/H/UH/L=41"l: =W THW=1FU=I3F22Q!4D:131H!=!=DHD
"$21 \2/-.:-3341 \p+$! /.>! \b+%! 531H! LFHL14D4! 13! :=-4! 4D@:-1.G! |KA2@+HT
\2/-.:-3347911H-.U!:=-41 @2/-Al1.11D=/23113!:=DA4D2CD4!/.>1:=DIK121H/>1\FH@=/4DH!6FI{
XD3D.>/.:4
"%7  XD3D.>/.:4//HDY.>:;DHDY:/221HD2DC/.:\:-ADAADH@=/.:4";-:=IHDALD @:!:1!

F.>DH!K121H/>1!PDC-4D>!6:/:F: Dé#Ncd3%6"9!/.> 10 ?&+$5$9G!/.>114D22DH4AMN 13!I:=D\H1>F@

AD@:-1 MBl+$5"95>D?

"&?!  =DI\H1>F@:4!/HD!/.>!;DHD! /! /221 HD2DC/.:! :-AD4! JU11>4"! ;-:=-.1 :=D! AQ§

K121H/>1!PDC-4D>!6:/:F:DAKI&5"9!/.> 19 ? &+ $5"95=D7

N'#94N
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

I 6FI(
DAD:

D!

|&+V;

?

H!

D) 2/44

=D!\}
D:4IF.
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"2 1 EL/HH/L:Q!:=/:=D\H1>F@:4!;DHD!-.!/ADH@=/.:/I12D!@1.>-:-1.1/.>13-:131H!:=0
LFHL14D!31H!;=-@='4F@=!LH1>F@:4!/HD!F4D>!-41-AL2-D>!1Q!2/;\LFH4F/.:I:11K121H/>1!H
OB %0! /. > 1Ok ? & #2

11H>
DC-4

"(?!  =DI'\H1>F@:4G! ;=D.! 412>!/.>! [:1 /22! :-AD4! :=DHD/3:DHG! ;DHD! .1:! -.! ADH@:

@1.>-:-1.1/.>!/HD!.1:13-:131H!:=D!1H>-./HQ!LFHL14D!31H!;=-@=!4F@=ILH1>F@:4!/HD!F4D>?!6

\H1>F@:4!/HD!-.=DHD.:2Q!>D3D@:-CD!-.I:=/:l:=DQ!;DHD!>D4-U DML AAQ!AFH:D.>D>IF4DG!

-.:-A/:D!311:/UD! @/L:FHD>!1Q! :=D!\H1>F@:4! -4! :H/.4A-::D>! :11 TD:/Z4! ADHCDH4! /.>! H1
/..1:/:1H411CDH4D/4!31H!HDC-D;!/.>12/ID2-. UG!@1.:H/HQ!:1IXD3D.>/.:4ZIHDLHD4D.:/:-1.4!
;DHD!]>D4-U.D>!31H!LH-Q/@IQZ2[2>!Q!QLF?"

"2 ! J1IDIADH@=/.:/I2DGIU11>4!AF4:!@1.31HA!:1:=D!LH1A-4D4!1H!/33-HA/:-1.4

F:D>

=/:1:=

1313/

-.1:=D!/>CDH:-4-.U!13!'=D!LH1>F@:?! XD3D.>/.:4! IHD/@=D>!:=D!-AL2-D>!;/HH/.:Q! 13! ADH@-

K121H/>11\2/-.:-334!/.>1:=D!K121H/>1'\FH@=/4DH! 6FI@2/44! ADAIDB4HDAD:HHA4! :=/:1 :5
\H1>F@:4!;DHD!]>D4-U.D>I31H! LH-C/@Q"!/.>!:=/.!! @1.4FADH4!;1F2>!ID!/I2D! : 1! A/-.:/-.!

D!
LH-C

@1.:H12!1CDH!:=D-H!LDH41./2!>/:/';=-2D!F4-.U:=D\H1>F@:4!;=D.!:=-41;/A/@:F/22Q!3/24D?

"2 1 E41/'HD4F2:113!XD3D.>/.:4Z!A-42D/>- U!@1.>F @ :GRI@EMERM. . -334!/.>1:=D

K121H/>1! \FH@=/4DH! 6FI@2/44! >->! .1:! HD@D-CD! ADH@=/.:/12D! U11>4! /4] -AL2-D>»2Q!

XD3D.>/..4r

‘#+?2  XD3D.>/.:4! >->! 1! D @2F>D! 1H! A1>-3Q! :=D! \H1>F@:4Z! -AL2-D>!
ADH@=/.:/1-2-:Q7?

'#"?1  XD3D.>/.:4!;DHD!LH1C->D>!.1:-@D!13!:=D4D!-44FD4!1QG!/A1.U! 1:=DH! :3
HDL1H:D>l/@@1F.:4!3H1A!>/:/1/..1:/:1H4! DAL21QD>!1Q! TD:/Z4!CD.>1H! 6/A/' > D4@H-I-.
J:FHD!13!:=D!311:/UD!:=DQ!;DHD!D L14D>!:1?

‘#H?  E4' ' >-HD@:!/.>! LH1 -A/:D! HD4F2:! 13! XD3D.>/.:4Z! IHD/@=D4! 13! :=D! ;
ADH@=/.:/1-2-:QG!'K121H7HdD=/402M.:-334!/.>!:=D!1:=DH!K121H/>1"\FH@=/4DH!6F1@2/44]
=/CD!DD.!>/A/UD>!-I/./A1F.::AUDILH1CD.!/:l:H-/2?I K12 \NAE@ =/4 0. :-334!/.>1:=DIK121H/>
\FH@=/4DH!6FI@2/44!ADAIDH4!;DHD!-.eFHD>!/41/'HD4F2:113!XD3D.>/.:4Z!3/-2FHD!:1!>-4
HDU/H>-.U:=D\H1>F@:4G!-.@2F>-.U!:=/ITD:/|@122D@:D>!FADH!-.:-A/:DI>/:/'.>:H/.4A-:

IQ!LCDH4D/A!=FA/.\@1@:1H4!;-:=1F:!>-4@214-.U!:=D!./.FHDG!4@1LDG!/.>!D:D.:113!:=-4]

N'#&!IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

/HH/.

- UA(
J!:=D

HH/.
I ADA
1!

@21.

D>1-:1
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L-LD2-.D?!' K121HPH@=/4D0H!.:-334! /.>! :=D! K121H/>1'\FH@=/4DH! 6 FI@2/44! ADAIDHA4! LL/->! 3
LH1I>F@:!:=/:1>->1.1:1=/CD!:=DILH1A-4D>!fF/2-:Q!/.>\./:FHDGI!L/->//ILHDA-FA!31H!:=D\H1>F @:4!
@1F2>!=/CD!-.4:D/>!LFH@=/4D>! 1:=DH!2D44! D'LD.4-CD! LH1>F@:4G!/.>! 214:! EHD@IH/MIH: F.
4-A-2/HILH1>F@:4!:=/:1;1F2>!.1:!=/CD!4FleD@:D>!:=DA!'1!F.>-4@214D>! @122D@:-1.!/.p'4=/
>[:[?!
#$?  E4! /' HD4F2:! 13! XD3D.>/.:4Z! IHD/@=! 13! :=D! -AL2-D>! ;/HH/..Q! 13! ADH@=/.:
K121H/>Y¥FH@=/402A.:-334!/.>!:=D!K121H/>1"\FH@=/4DH!6FI@2/44'ADAIDH4!=/CD!IDD.!$/A/U
:=D!/AL1F.:I:11ID!'>D:DHA-.D*H-/2?
.ABCD;?=B&/E;FGR&IBFQ;
Al 1$7,% & Q&*EJIBFO;&#=C=[VFY=&;KO&7KI;FB&%B;0=&.B;CVFC=?&8M&AFRM LSV ;
I"#$1%&D
#%P \2/-.:-334!-.@1HL1H/:D'L/H/UH/L=4!"l: =1 HU=&"$N&/4:=1FU=I3F22Q!4D:!31H:=
=DHD!.?
'#&A  \2/-.:-33!1d/.@Q@.>\b+# I531H!LFHL14D4!13!:=-4!14[21-H-GMFH@=X2DIHB34"9|
IH-.U:=-41@2/-Al-.>-C->F/22Q!/.>!1.1ID=/23!13!:=DIGHE&E M H @2/44/U/-.422XD3D.>/.:41?
#?1  ,=DIO21H->/'XD@DL:-CD!/.>!Y.3/-H!,H/>D\H/@:-@D4!E@:!5]OXY \EN9!ILH15-1-:4]]
AD:=1>4113!@1ALD:-:-1.GI11HIF.@1.4@-1./12DG!>D@DL:-CDG!1H!F.3/-HY/@:4'1H!LH/@:-@DA4!-.
‘H/>DI1IHI@1AADH@D?MO2/?16:/:?KI&+"2#+"5#97?
'#(?! O21H->/\FH@=Y2DHB34!/.>!021H->/\FH@=/4DH!6FI@2/44'ADAIDH4Y/HD!|@1.4F.
;-:=-.1:=DIAD/.-.U!13!:=D!IOXY \E?!. ?Ik&+"?#+$5(07?
'#)?!  XD3D.>/.:4!/>CDH:-4DG! 133DHG!/.>!>-4:H-IF:D! TD:/' EW! [2/44D4!/.>! :=DHDP31H
J:H/>D'1IH!@1AADH@D!;-:=-.1:=D!AD/.-.U!13!:=D!OXY\E+" ?#+$5)0?
'#*?1  XD3D.>/.:4Z! K=/22D.UD>! PDLHDA4D.:/:-1.4! /.>! BA-44-1.4! @1.4:-:F:D! F.B/-H!
>D@DL:-CDV/@:4!/ >ILH/@:-@D4G!-.!1C-12/:-1.113!:=D!OXY \EG!QG!-.:DH!/2-/G!3/2402TH-#L HD
\FH@=/4D24!.:-334!/.>! O21H->/'\FH@=/4DH! 6FI@2/44! ADAIDHA4! :=/:1:=D-H! LH-C/@Q! ;1R2>!IC
@1.:H12!/.>ILH1:D@:D>!;=D.!F4-.U!l:=D-HITD:/'EW![2/44D4!/ >!1A-::-.U!A/:DH-/2!3/@:4'HDY/H>-
HDC-D;!//.>I=-N¥H:Q!/@@D44?
N'# IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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'$+2  XD3D.>/.:4Z!F.3/-H!/.>!>D@DL:-CD!/@:4!/.>ILH/@:-@D4!;DHD!2-JD2Q!:1G!
HD/41./12D! @1.4FADH4!/@:-.U'HD/41./12Q! F.>DH!:=D! @-H@FA4:/.@DA4G!-.@2F>-.U!\2
\FH@=/ADH!6FI@2/44!ADAIDH4?

'$"?!  O21H->/\FH@=/2DHB34!/.>1021H->/\FH@=/4DH!6FI@2/44!ADAIDHA4!;1F2>
LFH@=/4D>!:=D![2/44DA4G!1H!;1F2>!=/CD!L/->!4-U.-3-@/.:2Q!2D44G!=/>IXD3D.>/.:4!>-4@2]
13!:=D![2/44D4!/ >!XD3D.>/.:4Z!LH-C/@Q!LH/@:-@D4?

'$#?2 E4!/'>-HD@:!/.>!LH1 -A/:D! HIER->/\FH@=MDEH334!/.>1 021H->/"\FH@=
6F1@2/44! ADAIDH4! 4F33DHD>!/@:F/2! >/A/UDAG! -. @2F>-.U! :=D!/A1F.:4! L/->I 31H!:=D!
-..DHDA4:!:=/:1;1F2>! =/CD! /@ @HFD>!1.! :=14D! A1.-D4G! 2144! 13! :=D! |D.D3-:! 13! :=D-HN
D@1.1A-@!=/HA4G!-.@2F>-. UIH4/@R)!/.>!DA1:-1./2!>-4:HD44?!

'$$?7 O21H->/! \FH@=/4D}H+334! /.>! O21H->/! \FH@=/4DH! 6FI@2/44! ADAIDH4!
HDAD>-D4!LDHA-::D>IF.>DH!:=D!OXY \EG!-. @2F>-.U!/@:F/2!>/A/UD4G!>D@2/H/:1HQ!HD]
[ >V /H>113IHD/41./12DY/::1HDQ4Z!3DD4!/.>1@14:4?

ABCD;?=B&/E;FGBR;FF &

14 1/JAKV&S&";R;FF&7KI;FB&/IG[=VFVFIK&>";R4&0=Y 4&+V XPA&WRISIE T M

'$%?P  \2/-.:-334!-. @1HL1H/:DIL/H/UH/L=41":=81FU= & "$N&1/4!:=1FU=I3F22Q!4D:!]
=DHD?

'$&72 \2/-.:-33!b1LDc!IH-.U4l:=-41@2/-A!-.>-C->F/22Q!/.>11.1I1D=/23!13!:=D!S/;/--\FH
6FI@2/44!/U/-.4:1/221XD3D.>!.:47?

'$?!  S/;/--1>D@2/HDA4!F.2/;3F2!F.3/-H!AD:=1>4113!@1ALD:-:-1.1/.>IF.3/-H!1H!>D@
1HILH/@:-@D4!-.I:=D!@1.>F@:!13!/.Q!:H/>D!1HI@1AADH@D?!S/; MBE2?!6:/:?'k!%)+

'$(?! XD3D.>/.:4H@1.>F@!"/4!/22DUD>!-.1L/H/UH/L=4!"1:=H1FU=!%"8&V.=HI'F &&G
@1.4:-:F:D4!F.3/-H!/.>!>D@DL:-CDILH/@:-@D4!;-:=-.1:=D!AD/.-.U!13!:=D!S/;/--IF.3/-H!@ 1AL

'$)?! XD3D.>/.:4Z!>D@DL:-CD!/.>!F.2/;3F2ILH/@:-@DA4!/.>/@:4!@/FAD>!4FI4:/.:-/3
\2/-.:-33!b1LDc!/.>!S/;/--N\NFH@=/4DH!6F1@2/44|ADAIDH4!:=/:I:=DQ!@1F2>!.1:!HD/41./12Q!/q

'$*?1  \2/-.:-33!b1LDc!/.>!:=D!S/;/--\FH@=/4DH!6F1@2/44!:=D!UHD/:.DH!13!v"G+++!
|@:F/2!>/AJUD4G!-.eF.@:-CD!HD2-D3G!/.>!HD/A1.//ZDBDDA DY @14:4! F.>DH! S/;?! PDC?!

%)-N$5/97?
N'#( IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

S>>

.:-33

L1:1=
14D>
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D/44T
HU/-

4DD.
P-D3C

B1H:=

1@=/-

DL:(

D:-:-1
I-.eFl
01->7?
1H!:=
G:/:?!1
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.ABCD;?=B&/E;FG2EEFKSJIF?

04 /$7,% &Ti&2EEFKIF?&7KFIIBG&#=C=[VFY=&%B;0=&.B;CVFC=?&!CV&>TLN&2EE

NLMj#$1%

'%+?  \2/-.:- 334!-.- @1HL1H/:DIL/H/UH/L=4!"!: 36 TF)=1FU=I3F22Q!4D:!31Hi{=!1=DHDO?

%" \2/-.:-334!T11IHDGN\b#+G!/.>IV.H-fFDCc!531HILFHL14D4!13!: =W @ 4 \FHD =

4DH

\2/-.:-334791H-.U4!:=-41@2/-A!-.>-C->F/22Q!/.>11.1ID=/23!13!:=D!W22-.1-4\FH @ANDH ! A 2/4-

XD3D.>/.:2n
'%#P ,=DIW22-.1-4!Y.-31HA!XD@DL:-CD! ,H/>D!'\H/@:-@D4! E@:! 5]W22-.1-41 YX
>D@DL:-CD!:H/>DILH/@:-@D4!/.>!LH1C->D4!HD2-D3!]-.1/>>-:-1.1:1IHDAD>-D4!1:=DH;-4D

\E"9!
ICI-2

4/AD! @1.>F@:!F.>DH!:=D! @1AA1.12/;!1H! 1:=DH!4:/:F:D4?" 6DD! )" &SW2R' HIR/FGC! &"+h$?!

Y.>DH!:=DIW22-.1-41YX\EG!/IL2/-.:-33!].DD>!.1:ILH1CD!?!?1?/@:F/2'@1.3F4-1.11H!A-4F .2DH4:/

K!&"+h#5197?

'%$P XD3D.>/.:4G\2/-.:-334!/.>1W22-.1-A\FH@=/4DH!6FI1@2/44! ADAIDH4!/HD!|LDHA41.

:=D!AD/.-.U!13!:=D!W22-.1-4!YX,\E?!6DD!)"&!W22?IK1AL?!6:/:1&"+h"5&97?

'%%? ,=D![2/44D4!/HD!|U11>4";-:=-.1:=D! AD/.-.U! 13! :=D! W22-.1-4! YX,\E?! 6DD!
K1AL?!6:/:?1&"+hi##?

'%&%P? XD3D.>/.:4Z!K=/22D.UD>! PDLHDA4D.:/:-1.41/.> BA-44-1.4! @1.4:-:F:D!>D@Q[

"&IW

L:-CI

LH/@:-@D4!-.I:=D!@1.>F@:!13!:=D-H!IF4-.D44?'XD3D.>/.:4ZILH/@:-@D4!C-12/:D!:=D!W2P}.1-4!

QM

/2 PDLHDA4D.:-.U!:=/:1[2/44D4!=/CD!U11>4!1H!@=/H/@:DH-4:-@4!:=/:1:=DQ!>1!

el E>CDH:-4-.U!:=D![2/44D4!;-:=!1-.:D.:1.1:1:114D22!:=DA!/4|/>CDHI-4D>n!/.>

@? V.U/U-Ul-I1:=DH!I@1>F@:G!-.@2F>-.U!:=D!K=/22D.UD>!BA-44-1.4G
[12-JD2-=11>113!@1.3F4-1.11H!A-4F.>DH4:/.>-.U?!
'%'?1  XD3D.>/.:4!-.:D.>D>!:11 A-42DW¥22-.1-4!\FH@=-Y2BHB34!/.>! W22-.1-4I\FH@4

=@

/4DH

6FI@2/44! ADAIDH4! /.>! - >F@D! :=DA! :1! HD2Q! 1.! XD3D.>/.:4Z! K=/22D.UD>! PDLHD4D.:/:

BA-44-1.47
'%(?7 XD3D.>/.:4Z! >D@DL:-CD! LH/@:-@D4! ;DHD! 2-JD2Q! :1G! /.>! >->G! >D

@1.4FADHAG!-. @ 2221 -4\FH@=324D834!/.>1W22-.1-4A\FH@=/4DH!6FI@2/44|ADAIDH4

N'#) IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

@D-(
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'%)7 XD3D.>/.:4Z! K=/22D.UD>! PDLHDA4D.:/:-1.4! /.>! BA-44-1.4! ;DHD! A/:DH-/2
\2/-.:-334!/.>1W22-.1-4\FH@=/4DH!6FI@2/44! ADAIDHA4!;1F2>!.1:!=/CD!LFH@=/4D>!:=D![2

=/CDIL/->14-U.-3-@/.:2Q!2D44G!=/>1XD3D.>/.:41>-4@214D>!:=D!:HFD!./: BAD XN DB 2/44 1 !

LH-C/@Q!LH/@:-@D4?

44D/

'%*? XD3D.>/.:4Z!>D@DL:-CD!/@:4!;DHD!-AA1H/2G! F.D:=-@/2G! 1LLHD44-CDG!/.>!|

/.>! @IFAD>! 4F14:/.:-/2! - eFHQ! :=/:! @1.4FADH4! @1F2>! .1: HD/41./12Q! /C1->?! ,=-41 4F|4:
1F::D-U=4!/.QILFHL1H:D>!ID.D3-:41:1!@1.4FADH4I1H!: 1! @1ALD:-:-1.?

'&+7  E4!/1>-HD@:!/.>! LH1-A/:D! HD4F2:! 13! XD3D.>/.:4Z! K=/22D.UD>! PDLHDA4
BA-44-1.4GW22-.1-4! \FH@=MIDH334! /.>1 W22-.1-4! \FH@=/4DH! 6FI@2/44! ADAIDH4
/4@DH:/-./12D12144D4Y/ >!/@:F/2!>/A/UDAG!-. @2F>-.U!:=DI/A1F.:41L/->!31H!:=D![2/44DA4G!
:=/:1;1F2>1=/CDY@@HFD>!1.:=14D!A1.-D4G!2144!13::=D!ID.D3-:113!:=D-H!I/HU/- GHUILHHQ
=/HA4!/441@-/:D>!;-:=1D"L14FHD!13!:=D-H!>/:/!:11=FA/./HDIC-D;DH4?!

&'l W22-.1-41 \FH@=X2DbkB34! /> W22-.1-41 \FH@=/4DH! 6FI@2/44! ADAIDH4
A1.D:/HQ!/.>!.1. M\1.D:/HQ!HD2-D3!LDHA-::D>!Q!:=DIW22-.1-41 Y X \EG!-. @2F>-.U!>/A/UD
LF.--CD!>/A/UD4G!-.eF.@:-CD!HD2-D3G!/.>!/I#[M#1132D!/:: 1H.DQ4Z!3DD4!/.>1@14:4?

+4 $7,% &Z&2EEFKJIF?&/IK?AG=B&*B;AO& KO&H#=C=[VFY=& A?FK=?7&.B;CVF

1IG[4&+V;VAENMNHASBAD

'&#A  \2/-.:-3341- @1HLIH/:DIL/H/UH/L=4!":=H1FU=!"(#!/41:=1FU=I3F22Q!4D:!31H:

'&$7  \2/-.:-334IT11HDG\o@>!V.H-fEDC!531HILFHL14D41131:=-414@2-LSINFH@=
\2/-.:-33479! |H-.U:=-41 @2/-Al - >-C->F/22Q!/.>!1.11D=/23!13!:=DIW22-.1-4\FH @ HI4DH!GER
XD3D.>/.:N

'&%P ,=D!W22-.1-4! K1.4FADH! OH/F>! E@:!/.>! XD@DL:-CD! 7F4-.D44!1\H/@:-@D
KOEN9ILH1=-I-:4!]sFt.3/-HIAD:=1>4113|@1ALD:-:-1.!/.>IF.3/-H!I1H!>D@DL:-CD!/@:4! 1H!LH/
IF:1.1:1 2-A-:D>! :1! :=D! F4D! 1H! DAL21QAD.:! 13!/.Q! >D@DL:-1.G! 3HIFBIBEUIPUE! LH1

A-4HDLHDA4D.:/:-1.'11H!'=D!@1.@D/2AD.:G!4FLLHD44-1.'1H!1A-44-1.113!/.Q!A/:DH-/2!3/@):

1:=DH4!' HD2Q! FL1.! :=D! @1.@D/2AD.:G! 4FLLHD44-1.! 1H! 1A-44-1.! 13! 4AF@=! A/:DH-/2!
DAL21QAD.:'13!/.Q!'LH/@:-@D!>D4@B@Dn>1.1#! 13! :=D!sW22-.1-41 Y X \Et?")"&IW22?1 K1A
&+&h#?

N'#* IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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'&&?  W22-.1-4A\FH@324DHF834!/.>\W22-.1-4\FH@=/4DH!6FI@2/44!ADAIDH4!/HD!|@1.4F

[.>1]LDH41.4M;-:=-1:=D!AD/.-.U!13!:=D!W22-.1-4!IKOE?!6DD!)"&!W22?!K1AL?!6:/:?!&+&h"5@9G!E

'&'?!  =D![2/44D4!/HD!|JADH@=/.>-4D"!;-:=-.1:1=D!AD/.-.U!13!:=D!W22-.1-4IKOE?!6DD!)"

K1AL?!6:/:?1&+&h"319?
'‘&(?!  XD3D.>/.:41=/CDG!/://22!HD2DC/.:l:-AD4G!D.U/UD>!-.1]:H/>D"/.>|@1AADH@]
AD/.-.U!13!:=D!W22-.1-4IKOE?!6DD!)"&W22?IK1AL?!6:4:?1&+&h"539?

DAL=

'&)?!  XD3D.>/.:4Z!K=/22D.UD>!PDLHDA4D.:/:-1.4!/.>IBA-44-1.4!@1.4:-:F:D!>D@DL}:-CDC(

[>1F.2[;3F2:H/>DY/@:4'1H!LH/@:-@DA4!-.!1C-12/:-1.113!:=D!W22-.1-4IKOEG!IQG!31H!D /AL

2D!J.

-.:D.:-1./22Q!A-4HDLHDA4D.:-.U!:=/:1:=D![2/44D4!;1F2>!A/-../-.|:=DQH>CAB@ FH-:Q!13!FADHAZ!>/

[>11A-:-UG!I@1.@D/2-.UG!/.>h1H!3/-2-.U!:11>-4@214D!A/:DH-/2!3/@:4!:=/:I:=D!LH1>F@:4!:H/.

[F>-1HD@1H>-.U4G!/.>!-A/UDA4!:1!TD:/Z4!4DHCDH4!/.>ID"L14D!:=/:1311:/UD!:1!=FA/.'HDC

D;DF

'&*?1 XD3D.>/.:4!-.:D.>D>!:11 A-42DW¥22-.1-4I\FH@=-Y2RH334!/.>1 W22-.1-41\FH@=/4DH

6Fl@2/44! ADAIDH4! /.>! - >F@D! :=DA! :1! HD2Q! 1.! XD3D.>/.:4Z! K=/22D.UD>! PDLHD4D.:/:

BA-44-1.47
"+21  XD3D.>/.:4Z!F.3/-H!/.>!>D@DL:-CD!/@:4!/.>!LH/@:-@D4!;DHD!2-JD2Q!:1G!
HD/41./12D!@1.4FADHAG!-. @2F>-.UN2/-.:-3341/.>IW22-.1-4\FH@=/4DH!6F1@2/44!ADAIDH
™2 | XD3D.>/.:4Z! K=/22D.UD>! PDLHDA4D.:/:-1.4! [.>! BA-44-1.4! ;DHD! A/:DH-/2
\2/-.:-3341/.>IW22-.1-4\FH@=/4DH!6F|@2/44! ADAIDH4!;1F2>!.1:1=/CD!LFH@=/4D>!:=D![2

=/CDIL/->14-U.-3-@/.:2Q!2D44G!=/>1XD3D.>/.:41>-4@214D>!:=D!:HFD!./: BAD XN DB 2/44 1 !

LH-C/@Q!LH/@:-@D4?

S
4?
-

44D/

"#?1 XD3D.>/.:4Z! F.3/-H! /.>! >D@DL:-CD! /@:4! ;DHD! -AA1H/2G! F.D:=-@/2G! 1ILLHD

F.4A@HFLF21F4! /.>! @/FAD>! 4F14:/.:-/2! -.eFHQ! :=/:!! @1.4FADH4! @1F2>! .1:! HD/41./12Q! /C

4F14:/.:-[2!-.eFHQ!1F:;D-U=4!/.Q'LFHL1H:D>!ID.D3-:4:1!@1.4FADH4!1H!: '@ 1ALD:-:-1.?

"$?! E4!/'>-HD@:!/.>! LH1 -A/:D! HD4F2:! 13! XD3D.>/.:4Z! K=/22D.UD>! PDLHD4D.:/:-:

BA-44-1.4GW22-.1-4! \FH@=MIDH!334! /.>! W22-.1-4! \FH@=/4DH! 6FI@2/44! ADAIDH4
14A@DH:/-./12D!12144D4!/>)/@:F/2!>/A/UD4G!-.@2F>-.U!:=D!/A1F.:4IL/->I31H!:=D![2/44D4G!

4F3
S1/.G

:=[:1;]1F2>!=/CD!/@@HFD>!1.1:=14D!A1.-D4G!2144113":=D!ID.D3-:113!:=D-H!I/HU/-. G}ZLHHQ @ Q!

=/HA4!/441@-/:D>!;-:=!D"L14FHD!13!:=D-H!>/:/l:1!=FA/.IHDC-D;DH4?!

N'$+!N
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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"%?l  W22-.1-4! \FH@=2DHB34! /.>] W22-.1-4! \FH@=/4DH! 6FI@2/44! ADAIDHA4]

4DLC

Al1.D:/HQ!/.>!.1.M\1.D:/HQ! HD2-D3! LDHA-::D>!1Q! :=D!W22-.1-4! KOEG! -. @2F>-.U! >/A/UDA4G!

LF.-:-CD!>/A/UD4G!>D@2/H/:1HQ!FI@:BEGHB2-D3G!/.>!/.1/;/H>113!HD/41./12D!/::1H.DQ42
@14147?
.ABCD;?=B&/E;FGBS FK&
%4/$7,% &M&;FK=&7KI;FB&%B;0=&.B;CVFCHPEICVEA8IE MQ '#$ Y&

13DD

"&?1 \2/-.:-3341-. @1HL1H/:DIL/H/UH/L=4!"1:=IHU=1&"&!:=H1FU=!&EH#=1FU=I3F22Q!

4D:131H:=I=DHD?
"2 1 \2/-.:-33\b#%!/. > \b#& I531H!ILFHL14D4113!:=-4!4A0@:Bl.(FH@=/482A. :-334*9!

IH-.Ul:=-41>-C->F/22>! 1.1ID=/23!13=D!T/44/@=FAD::4\FH@=/ADH!6FI@2/44!/U/-.4:1/22!X[P3D.>

“(? ! ,=D!T/-.D!Y.3/-H!\H/>D"\H/@:-@D4!E@:!5]T/-.D!'Y \EN9!>D@2/HDA4!F.2/;3F2!]sFt.3,

AD:=1>4113! @1ALD:-:-1.!/.>! F.3/-H! 1H! >D@DL:-CD!/@:4! 1H! LH/@:-@D4! -.! :=D! @1.>F@:! 1.

@1AADH@D?M&IT?P?6?ERIKI#+(?

")? I XD3D.>/.:4//>CDH:-4D>G!133DHD>!31H!4/2DG!/.>1412>!:=DITD:/\EW![2/44D4!":1!@

T/-.D!/.>:=DHDIQ!D.U/UD>!-.I:H/>D!/.>|@1AADH@D!;-:=-.:=D!AD/.-.U!13!:=DIT/-.DIY \E?

"*? 1 XD3D.>/.:41C-12/:D>!'FDID!Y\E !IQ!4D22-.U!:=DI\H1>F@IH.ON\FH@=/4DH!

\2/-.:-334 /.>! :=D! T/-.D!'\FH@=/4DH! 6FI@2BAIDH4:=H1FU=! :=D! A-42D/>-.UG! >D@DL{
3H/F>F2D.:!K=/22D.UD>!PDLHD4D.:/:-1.4Y/.>1BA-44-1.4G!@1.4:-:F:- U'F.3/-HIAD:=1>4113!@
F.3/-H!1H!'>D@DL:-CD/@:4!1HILH/@:-@DA4!-HD!T2/:EY1\B ?
'(+?!  XD3D.>/.:4Z'F.2/;3F2! @1.>F@:!/22DUD>!-.!| L/HAJHA=HI FU=! &&+!-4! F.3/-H!
>D@DL:-CD?!
'("?! XD3D.>/.:4Z! F.-31HA! /.>! A/:DH-/2! HDLHDA4D.:/:-1.4! /.>! 1A-44-1.4! HDU/H

CDG
1ALL

[.>!

>-.Ul

\H1>F@:4!;DHD!2-JD2Q!:1!>D@D-CDG!/.>! XD3D.>/.:4!J.D;! 1H! 4=1F2>!=/CD!J.1;.! :=/:] - 41 K=,

PDLHDA4D.:/:-1.41/.>1BA-44-1.4!;DHD!A-42Df>-.U?

'#?! XD3D.>/.:4Z! @1.>F@:! -4! Al2-@-1FA4G! 3H/F>F2D..G! /.>! ;/.:1.1 -1 =/l X[
-.:D.:-1./22Q!A-42D>!/.>!;-:==D2>IA/:DH-/2!-.31HA/:-1.13H1A! @1.4FADHAGI - @ 2MH@'=/40
\2/-.:-334G!:11-. @HD/4AD!:=D!4/2D!13!:=DNH1>F@:4?

MI$II |M
I"#$"%0& ()F+Ho($S+() & H+!",-%6(&H) +
I($*+#"  [OR3IBOEA89:; &1 +

3D.>
H!
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'($?!  T/-.DIN\FH@=/4DH!\2/-.:-334!/>! T/-lFH@=/4DH! 6FI@2/44! ADAIDH4! @ 1F2>

A=

HD/41./12Q!/C1->D>4F@=!-.8 FHIDPH@=/4DH!\2/-.:-334!/ > T/-IFH@=/4DH!6F1@2/44! ADAIDH4

;DHD!F./;/HD!13!:=D!D"-4:D.@D!13!:=D!3/@:4!:=/:1XD3D.>/.:4'4FLLHD44D>!/ .>I3/-2D>!:11>-4@214

1:1=/CDILFH@=/4D>!:=D\H1>F@:4!.>h1H!;1F2>!=/CDILFH@=/4D>!:=DA!1.!>-33DHD.::DHA4!=/

=DlI:HFE?

'(%?  T/-DN\FH@=/4DHN\2/-.:-334!/ >!T/-'lFH@=/4DH!6FI@2/44! ADAIDH4!4F33DHD>!=/t

[V HD4F2:! 13! XD3D.>/.:4Z! C-12/:-1.4! 1B/-:BDY \E !ID@/F4D! :=DQ! HD2-D>! 1.! :=D! K=/22D.L

PDLHDA4D.:/:-1.4Y/.>I1BA-44-1.4!- I>D@->-.U:1ILFH@=/4D":=0/\HIBDH@Y#4 FI4:/.:-12!3/ @:1H?!,=D!

K=/22D.UD>! PDLHDA4D.:/:-1.4!/.>! BA-44-1.4! ;DHD! A/:DH-/2! ID@/F4D! /' HD/41./12D! @1.4]
@1.4->DH!-:I-AL1H:/.:.I-1>D@->-.U!;=D:=DHI:1ILFH@=/4AD!:+:D\H1>F @:47

'(&?!  E4!/'>-HD@:!/.>ILH1 -A/:D'HD4F2:113!XD3D.>/.:4Z!A-4@1.>F@:!-.!C- 1P/ D! ]
Y\EG ! T/-.DI\FH@=/4DH!\2/-.:-334! | > T/-IlFH@=/4DH! 6F1@2/44! ADAIDH4! ;DHD! =/HAL
/AL1F.:113!:=DILFH@=/4D!LH-@D!:=DQ!L/->I31H!:@HLE@HR=D!I1D.D3-:!113!:=D-H!l/HU/-.G!
13!@1.:H12!1CDH!/.>!C/2FD!13!:=D-H!C/2F/I2D'HD@1H>-.U4!/.>ILDH21./2!-.31HA/:-1.

'(? ! ,=D!T/-.DI\FH@=/4DH!\2/-.:-334!/.>! :=D! T/-.DI\FH@=/4DH! 6F1@2/44! 4DDJ

FADF

3I:=C

>l-1

/. >12]

1/22!

/C[-2112D!IF.>DH!&!IT?P?6?E?k!I#"$G!-. @2F>-.U/@:F/2!>/A/JUDAG!HDA4:-:F:-1.G!4F@=!1:=DH!DfF

:=D!K1FH:!>D:DHA-.D4!:11ID!.D@D44/HQ!/.>ILH1LDHG!/.>!@ 14: BV >1HOMI4I23D D4
.ABCD;?=B&/E;FGBS FK&
74 /$7,% &Li&;FK=&7KFIIBG&#=C=[VFY=&%B;0=&.B;CVEG&3402 V&8 P L-&"#
$1%@

'((?! \2/-.:-334!-.@1HL1H/:D! L/H/UH/L=4! "I :=P'BU=! &" $! :=H1FU=! &&=H1FU#!
=1FU=13F22Q!4D:!131Hi=!=DHD?

0?1 \2/-.:-333\b#%!/.>N\b#& I5S31H!LFHL14D4!13!:=-4140@.BL\GH @=/4HA!.:-334°9!
IH-.Ul:=-41>-C->F/22>! 1.1|ID=/23!13tD!T/44/@=FAD::4\FH@=/4ADH!6FI@2/44!/U/-.4:1/22!XL

'‘*?! ,=D!T/-.D!Y.-31HA! XD@DL:-CD! ,H/>D!\H/@:-@D4! E@:! 5]T/-.D! YX\E"9! A

F.2/;3F2!131H!:1!D.U/UD!]-.1/I>5D@DL:-CD!:H/>D!LH/@:-@Ds4t";-:=-.1:=D! @ 1FHAD? PG4

KI"#" #7

N'$#IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

D3D.>
JD4!
D447
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N+?!  XD3D.>/.:4l/.>!:=D!T/-. DNFH@=/4DHN\2/-.:-334!/HD!D/@=Y/!|LDH41.M;-:=-.1:=DI!AD/.-.

13I"+IT?P?6?E?K!"#"'5&9G!/.>:=D![2/44D4!/HD!|U11>4"!;-:=-1:=DIAD/ F #ITE$KP
)"? 1 XD3D.>/.:4Z!K=/22D.UD>! PDLHDA4D.:/:-1.41 /> BA-44-1.4! @1.4:-:F:D!>D@Q[

LH/@:-@D4!-.I:=D!@1.>F@:!13!:=D-H!IF4-.D44?!XD3D.>/.:4Z!LH/ @:HIDHMLAE2/ 1D1tZ2DUD>!

=DHDG!-.@2F>GUF:!.1:12-A-:D>M

L:-CI

/2 PDLHDA4D.:-.U!:=/:1[2/44D4!=/CD!@=/H/@:DH-4:-@4!:=/:1:=DQ!>1!.1:!=/CDn!

el PDLHDAD.:-.U!:=/:1[2/44B40!13!/'L/H:-@F2/H!4:/.>/H>G!;=D.!:=DQifHD!.1:

@? E>CDH:-4-.U!:=D![2/44DA4!;-:=!-.:D.:1.1:1:1114D22!:=DA!/4!/>CDHI-4D>n!/.>

>? V.U/U-U!-11:=DH!@1.>F@:G!-.@2F>-.U!:=D!K=/22D.UD>!BA-44-1.4G};

[12-JD2-=11>113!@1.3F4-1.11H!A-4F.>DH4:/.>-.U?!
V2?1 XD3D.>/.:4!-.:D.>D>! G! /.>! >-3@-42D/>T/-.D! \FH@=/4D2}-.:-334! / > T/-.D |

\FH@=/4DH!6FI@2/44|ADAIDH4!/ >I- >SF@D!:=DA!:11HD2Q!1.1XD3D.>/.:4Z!K=/22D.UD>!PD| HD4

BA-44-1.47

1$?! XD3D.>/.:4Z! >D@DL:-CD! LH/@:-@D4! ;DHD! 2-JD2Q! :1G! /.>! >->G! >D@D-(

@1.4FADHAG!-. @ZF>DNFH@=/4DBi.:-3341/.>T/-.D \FH@=/4DH!6FI@2/44!ADAIDH4?

%7  XD3D.>/.:4Z!K=/22D.UD>!PDLHDA4D.:/:-1.4!/.>IBA-44-1.4!;DHD!A/:DH-T2}-Di={:!

\FH@=/4024.:-334!/.>IT/-.D \FH@=/4DH!6FI@2/441 ADAIDH4!;1F2>!.1:1=/CD!LFH@=/4D>!1{=D![

1H!;1F2>!=/CD!L/->14-U.-3-@/.:2Q! 2D44G! =/>I XD3D.>/.:4!>-4@214D>!:=D!:HFD!./:FHD!13!:=C

XD3D.>/.:4Z!LH-C/@Q!LH/@:-@D4?

N&?!  XD3D.>/.:4Z!>D@DL:-CD!/@:4!;DHD!-AA1H/2G! F.D:=-@/2G! 1LLHD44-CDG!/.>!|

[.>! @/FAD>! 4F14:/.:-/2! -.eFHQ! :=/:!! @1.4FADH4! @1F2>! .1:!HD/41./12Q! /C1->?! ,=-4! 4FI4:

=121

1F:;D-U=4!/.Q!LFHL1H:D>!ID.D3-:4:1!@1.4FADH4!I1H!: 1!@2ARD >/-UR-223F22Q!D.U/UD>!-.1:=D!

F.3/-H!/>I>D@DL:-CD!LH/@:-@D4!/22DUD>!=DHD-.?

)? ! E4!/'>-HD@:!/.>! LH1 -A/:D! HD4F2:! 13! XD3D.>/.:4Z! K=/22D.UD>! PDLHD4D.:/:-:

BA-44-1.4GT/-.D! \FH@=/4DM2/-.:-334! /.>! T/-.D ! \FH@=/4DH! 6FI@2/44! ADAIDH4! 4F33D

I14@DH:/-./12D'12144D4!/ >\ @:F/2!>/A/UD4G!-. @2F>-.U!:=DV/A1F.:4IL/->!31H!:=D![2/44D4GY.>!/.C

=:1;1F2>1=/CD!/@@HFD>!1.1:=14D! A1.-D4G! 21441 13! :=D! ID.D3-:! 13! :=D-H! l/HU/-.G!

>-U.-:/HQ!=/HA4/44@!;-:=ID L14FHD!13!:=D-H!>/:/':11=FA/.'HDC{D;DH4?

N'$$IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

S>LE
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"l N(? !  =D!T/-.DI\FH@=/4DH!\2/-.:-334!/.>! :=D! T/-.DI\FH@=/4DH! 6F1@2/44! 4DDJ! /22!
# || /ICI-2/12DIF.>DH!"+IT?P?6?E?KI"#"$G!-. @2F>-.U!-.eF.@:-CD!HD2-D3GY@:F/2!>/A/lUDAG!HDA4:-:F
$! || DfF-:/12DIHD2-D3Y4!:=D!K1FH:!>D:DHA-.D4!:1!ID!.D@ D44/HQH @ L&t/ DHEY41./12DY::1H.DQ4Z!
% || 3DD4?

& .ABCD;?=B&/E;FGE&??;CDA?=V&?
" 84 /$7,% &PF&3;??;,CDA?=VV?&/IK?AG=B&.BIV=CVFIK&!CV&>3;??4& =K4&);R?&!KK:

(! ZU'&ME'#$!1% &
)! N? ! \2/-.:-3341-. @1HL1H/:DIL/H/UH/L=4!"l:=41FW=1FU=13F22Q!4D:!31Hi=!=DHD?
*1 "*? 1 \2/-.:-331 OH/4DH! 531H! LFHL14D4! 13! :=-4! 4AD@:-1.G! | TYBK/@—RMPR{: 4! 33"9

"+1 || IH-.U4! :=-41 @2/-Al 1.! ID=/23! 13! =-A4D23! /.>! :=D! T/44/@=F4D::4! \FH@=/4DH! 6F1@2/44! /\
"1 || XD3D.>/.:47!
"1 “4+21  =DIT/44/@=F4D::4IK1.4FADH\H1:D@:-1..E@:ILH1=-I-:4!]F.3/-HIAD:=1>4!13!@1AL
"$! || /.>IF.3/-H!1H!I>D@DL:-CDY/@:4!1H!LH/@:-@D4!-.::=D!@1.>F@:!13!/.Q!:H/>D!1H! @ 1AADH@D?"
"0 || E..?2IK=?1*$EGIKI#5/9?
"8 w21 =DN\H1>F@:4!/HD!|U11>4G"/4IF4D>!Q!:=DIE@:G!ID@/FAD!:=DQ!/HD!:/.UF12D!:
"1 || T/44I@=FAD::41\2/-.:-33/.>!:=D! T/44/@=F4D::4\FH@=/4DH!6F|@2/44! LFH@=/4D>!LH-A/H-2Q!:
"(1 || 3/A-2QG!1H!=1F4D=12>ILAHL14D4?
") 1 “#?1  T/A4/|@=FAD:XBH@=/ADM:-33Y/.>IT/44/@=F4D::4\FH@=/4DH!6FI@2/44!ADA|DH4!
"+ 1 || |LDH41.47/41>D3-.D>!1Q!T/44?![D.?!b/;41E..2IK=?1*$EGK!"5/9?
#H *$?1  XD3D.>/.:4ID.U/UD>!-.1:H/>D!1H!@1AADH@D"/41>D3-.D>QIT/44?21[D.?!b/:4lE..?!
#'! || *$EG! k! "519G! IQ! 133DH-.U! U11>4! /.>! ADHC-@D4! /.>! D.U/U-.U! -.! IF4-.D44! LH/@:-@D4! :=/:!
## || ->-HD@:2Q!/33D@:!:=D!LD1L2D!13!T/44/@=F4D::4?
#$l *062  XD3D.>/.:41C-12/:D>!:=DIE@:!1Q!4D22-.U:=D\H1>F@:4!:1!T/44/ @=FA4D::4\2|-.:-33
#% || T/44/@=FA4D::4!\FH@=/4DH! 6FI@2/44! :=H1FU=! :=D! A-42D/>-.UG! >D@DL:-CDG! /.>! 3H|F>FZ
#8 || PDLHDA4D.:/:-1.41/.>|BA-44-1.4G! @1.4:-:F:- UIF.3/-H!AD:=1>4!13! @ L At!B:3HILH! >5D@DL}-CD!
#1 || 1@:411HILH/@:-@DA4!-.1C-12/:-1.1131T/44?1[D.?!b/;41E..2IK=?1*$BG KI#5/97?
#(!

#)!
NI'$%8N

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +

I($*+#"  [ODRIBEMBY:; &, +
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*&?1  XD3D.>/.:4Z! F.-31HA! /.>! A/:DH-/2! HDLHDA4D.:/:-1.4! /.>! 1A-44-1.4! HDU/H

>-.Ul

\H1>F@:4!;DHD!2-JD2Q!:1!>D@D-CDG!/.>! XD3D.>/.:4!J.D;! 1H! 4=1F2>!=/CD!J.1;.! :=/:] - 41 K=,

PDLHDA4D.:/:-1.41/.>1BA-44-1.4!;DHD!A-42Df>-.U?

*? 1 XD3D.>/.:4Z! @1.>F@:! -4! Al2-@-1F4G! 3H/F>F2D..G! /.>! ;/.:1.1 -1 =/l X[
-.:D.:-1./22Q! A-42D>!/.>!;-:==D2>! AI:DH-/2! -.31HA/:-1.! 3H1A! @1.4FADH4G! -.@2F>-.U!' T
\FH@=/488A/.:-33G!:1!-. @HD/4D!:=D!4/2D!13!:=DN\H1>F @:47

3D.>
44/@

*(?!  T/44/@=FAD:MRH@=/4D24}.:-33!/.>! T/44/ @=F4D::41\FH@=/4DH! 6FI@2/44! ADAID

@1F2>! .1:! =/CD! HD/41./12Q! /C1->D>! AF@=! -.eFHQ?! T/44/@=F4D::41\2/-.:-33! /.>! :=D![T/44/

\FH@=/4DH!6FI@2/44! ADAIDH4!;DHD!F./;/HD!13!:=D!D -4:D.@D!13!:=D!3/@:4!:=/:1XD3D

[.>13/-2D311>-4@214DG!/.>!;1F2>1.1:1=/CDILFH@=/4D>!:=D\H1>F@:4!/.>h1H!;1F2>!=/CD!l

1.!>-33DHD.::.DHA4!=/>1=DQ!J.1;..:=DItHF:="?

*)? 1 T/44/@=FADXBH@=/4E3A!:-33)/.>:=D!T/44/@=FAD::4A\FH@=/4DH!6FI@2/44'4
4F33DHD>!=/HA!/41/\HD4F2:113!1XD3D.>/.:4Z!C-12/:-1.4!13!:=D!E@:!ID@/FA4D!:=DQ!HD2-0
PDLHDA4D.:/:-1.4)/.>1BA-44-1.41- >D@->-.Ul:1ILFH@=/4D!:=D\H1>F@:47?!,=D'K=/22D.UD#!
[.>1 BA-44-1.4! ;DHD! /' 4F14:/.:-/2! 3/@:1H?! ,=D! K=/22D.UD>! PDLHDA4D.:/:-1.4! | >! BA-44-]
A/:DH-/2!ID@/FAD!/'HD/41./12D'@1.4FADH!;1F2>1@1.4->DH!-:I-AL1H:/.:.I-'>D@->-.U!;=D:=
=DN\H1>F@:47?

**x?2 1 E41>-HD@:!/.>ILH1 -A/:D!HD4F2:113!XD3D.>/.:4Z!A-4@1.>F@:!-.!C-12/:-1.
T/44/@=FAD:\FEH@=/402A.:-33!/.>!:=D!T/44/@=FA4D::4\FH@=/4DH!6FI@2/44! ADAIDH4!;D

>/.:4]
FH@

ADAIL
>I1.1;
PDLH
|.4!1;LC
PH!:1

1131:3
HD!=/

-1:=DV/A1F.:!113l:=DILFH@=/4D!LH-@D!:=DQ!L/->!31H!GDM\’4BI=B!ID.D3-:113!:=D-H!I/HU}-.G!/.

2144113!1@1.:H12!1CDH!/.>!C/2FD!13!:=D-H!LDH41./2!-.31HA/:-1.
(++?  ,=D!-.-:-/2I>DA/.>12D::DH!HDfF-HDAD.:!IF.>DH!T/44?![D.?!b/;4!@=?"*$EGK!*54
4/:-43-D>?'E!ADAIDH!13!:=D!T/44/@=FAD::4A\FH@=/4DH!6FI@2/44G!/'\LH-1HILH1L14D>!
4D.:\/;H-::D.I>DA/.>G!/.>IXD3D.>/.:413/-2D>!:11HD4L1.>!;-:=!/'HD20!/D.>DH!13!4D::2DAD.: 7
(+"? T/44/@=FAD:\EH@=/488A!.:-33!/.>!:=DIT/44/ @=FAD::4\FH@=/4DH!6FI@2/44
Al.D:/HQ!/.>!.1.M\1.D:/HQ! HD2-D3! /221;D>! 1Q! 2/;G! -.@2F>-.U! /@:F/2! >/A/JUD4G! >1FI
>/A/UDAG!-.eF.@:-CD!1HDIEPHRD!HD2-D3G!/.>!/::1H.DQ4Z!3DD4l/.>!@14:47

N'$&IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

9l=/4
@2/4

14DD.
PD! 11
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(4 /$7,% &U&:B=;CD&JI&2G[EF=0&(;BB;KV]&JI&3=BCD;KV;eFEFV]&>3;??4& =K#&);R

LMQ&MTER/&: KOXR:P@
(+#2  \2/-.:-3341-. @1HL1H/:DIL/H/UH/L=4!"l: =W 1Fd=1FU=I3F22Q!4D:!31H!=!=DHD
(+$2  \2/-.:-33! OH/4[B31H! LFHL14D4! 13! :=-4! AD@:-1.G! | T/AMN@+@4DI B} :-33"9
IH-.U4! :=-41 @2/-Al 1.1 ID=/23! 13! =-A4D23! /.>! :=D! T/44/@=F4D::4! \FH@=/4DH! 6FI@2
XD3D.>/.:4
(+%P XD3D.>/.:4//HDY.>!;DHDV:/221HD2DC/.:\:-ADAADH@=/.:4";-:=IHDALD @:!:1!
F.>DHIT?[?b?!@7?!"+ K¥65"9G!/.>]]4D22DH4MN131:=D\H1>F @ : MF $TSE RGP

?

441 )\

=D\t

(+&? ,=DN\H1>F@:4!/HD!/.>!;DHD!/://22IHD2DC]/.:!:-AD4!|U11>4";-:=-.1:=DIAD/.- U!1BIT?[

@?!"+'IKkI¥+&5"9!/ . >1#EN+$5"95=D?
(+?!  EL/HH/:Q!:=/:=D\H1>F@:4!;DHD!-.!/ADH@=/.:/I12D!@1.>-:-1.1/.>13-:131H!:=0

LFHL14D!31H!;=-@=!=D'\H1>F@:4!/HD!F4D>!-4!-AL2-D>!1Q!2/;'LFH4F/.:! : 1|} 2eds 2" 1+']

HEM"#2

11H>

(+(?!  XD3D.>/.:41-AL2-D>2Q!;/HH/.:D>!:=/:1:=DI\H1>F@:4!;DHD! 13! U11>!/.>| ADH@=/

fF/2-:Q!/.>13-:G!/.>14/3D!31H!:=D-H!1H>-./HQ!-.:DI>D>!F4D?
(+)?!  XD3D.>/.:4!LH1C->D>!T/44/@=FA4D::41\2/-.:-33!/.>!'=DIADAIDH4!13!:=D!T/44

|@=F

\FH@=/ADH!6F1@2/44};-:=!/.I-AL2-D>!;/HH/.:Q!:=/::=D\H1>F@:4G!/.>!/.Q!L/H:4:=DHD13G!/HD!AL

[.>13-:131H!:=D!1H>-./HQ!LFHL14D4!31H!;=-@=!:=DQ!;DHD!412 A2 XD3RQY,/AH/.:.D>!:=/:1:+D!

\H1>F@:4!;DHD!13!ADH@=/.:/12D!fF/2-:Q!/.>!3-:131H!4F@=!F4D?!,=-41-AL2-D>!;/HH/..Q!-.
1:=DH!:=-U4M!5-91/1;/HH/.:Q!:=/1:=D\H1>F@:4!XD3D.>/.:4!A/.F3/@:FHD>G!4FLL2-D>G!>
412>1;1F2>13F.@:-1.1/A'HBDHD>!/. > 1F2>1.1:1@1.:/-.1A/:DH-/2!>D3D@:4!1H!>D3-@-D.@-D
JHH/.:QL=/l:=D\H1>F@:4!;1F2>!D!3-:!131H!:=D-H!-..DI>D>!F4D?

(+*?  S1,DCDHG!:=DN\H1>F@:4!/:l:=D!:-AD!13!4/2D!/.>!:=DHD/3:DH!;DHD!/.>!/HD!
1H>-./HQ! LFHL14D! ID@/F4DG! /4! /22DUD>! =DHD-.G! XD3D.>/.:4! A-4HDLHDA4D.:D>! :=D|
@=/H/@:DH-4:-@4!13!:'=D'\H1>F@:4!:=H1FU=!:=D!K=/22D.UD>P[RBAID4HD. 45145 2F>-.U!
3/-2-.Ul:11>-4@214D!":=/.'@1.4FADHA4!' @/..1:!A/-.:/-'LH-C/@Q!1H'@1.:H12!1CDH!:=D-H!L
F4-.U!:=D\H1>F®:47

N'$' IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

@2F:
L4:H-|
4nl/.>

1:13-:
I./:FF
1Q!

DH41
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("+?!  T/44/@=FAD:¥FH@=/4DR}.:-33! .1:-3-D>! XD3D.>/.:4! 13! :=D-H! IHD/@=! ;-:F-.! /!

HD/41./12D! :-ADG! /.>h1H! ;/4! .1:! HDfF-HD>! :1! >1! 41! ID@/F4D! /331H>-.U! XD3D.>/.:4! [l HD/

1LLIH:F.-:QI:1!@FHD!:=D-H!IHD/@=D4!;1F2>!=/CD!IDD.!3F:-2D?!W.!/.Q!DCD.:G!XD3D.>{.
>D3D@:44¥>D3-@-D.@-D4'>D4@H-ID>I=DHD-.IIF:!@=14D"1!@1.@D/2":=DAY/4Y/!AD/.4113!/C

;-:=1:=D-H!;/HH/.:Q!112-U/:-1.47?

41].
1->-.

("™?! E4!/'>-HD@:!/.>!LH1 -A/:D!HD4F2:113! XD3D.>/.:4Z! |HD/@=!13!:=D!-AL2-Dp!;/H}

ADH@=/.:11-2-:QG! T/44/@=FABH@&=/4DB-.:-33! /.>! :=D! T/44/@=F4D::4! \FH@=/4DH! 6H

@2/

ADAIDH4!=/CD!IDD.!>/A/UD>!-.I'=/1:=DQ!LFH@=/4D>!:=DI\H1>F@:4!:=DQ! 1:=DH;-4D!;1F2>!

1CDHL/->!31H!:=DI\H1>F@:4GHDB@D:CD!:=D!1D.D3-:!13!:=D-H!l/HU/-.G!/.>!:=DI\H1>F@
>-A-.F:-1.1-.1C/2FD?
.ABCD;?=B&/E;FGRB&CDF<;&
k4! [JAKV&WR.3FCDF<;K&/JK?AG=B&.BIJV=CVFJIK&!CV&>3FCD4&/JG[4&); RPEm&W
$1% &
("#?!  \2/-.:-334!-. @1HL1H/:D!L/H/UH/L=4!"1:=8THY=+1FU=I3F22Q!4D:!131Hi=I=DHDO

A 4F

WNZ

?

("$?!  \2/-.:-334!T?!16:D;/H:G\b+&G!/.>! S/H>AR31H! LFHL14D4!13!:=-414D@:-1.G!|T-@=

\FH@=/402A/.:-334"9lIH-.U!:=-41@2/-Al1.11D=/23!13!:=DA4D2CDA4!/.>!:=D!T-@=-U/.\FH@=/4DH!

/U[-.4:1:=DIXD3D.>/.:4?!
("%? =DIT-@=-U/\FH@=/483/.:-334G!:=DIXD3D.>/..4G!/ > T-@=-U/\FH@=/4DH!(
ADAIDH4!/HD!D/@=!]LDH41.4M/4!>D3-.D>!Q!T-@=?!K1AL?'b/;4'k!%%&?*+#5>97
("&?2 XD3D.>/.:4/>CDH:-4D>G!133DHD>G!1H!412>1U11>4!1H!4DHC-@DA4!-.!T-@
‘H/>DI1IH!@1AADH@D!>-HD@:2Q!1H!-.>-HD@:2Q!/33D@:-.U":=D!LD1L2D!13!T-@=-U/.G!/
b/;4'k!1%%&?*+#5U97?
("?! XD3D.>/.:4!D.U/UD>!-.IF.3/-HG!F.@1.4@-1./12DG!/.>!>D@DL:-CD!LH/@:-@D
13I:H/>DY. > @1AADIE®.!C-12/:-1.113!T-@=?!K1AL?!b/;4!K!%%&?*+$5"9G . @ 2F>-.UM
/2 PDLHDAD.:-.U! :=/:1 :=D-H! U11>4! /.>! ADHC-@D4! =/CD! @=/H/@:DH-
ID.D3-:4! =/ :=DQ! >1! .1:! =/CDG! -.I C-12/:-1.! 13! T-@=?! K1AL"
k!1%%&?*+$5"95@9n

N'$( IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

F1@:

:-U/- !A
A1>D3

41-.1:=

h:-@+
Pl b/
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el PDLHDA4D.:-.U!:=/:l:=D-H!U11>4!/ >I4DHC-@D4!/HD!13!/IL/H:-@F2/H!4:/
-31:=DQ!/HD!13!/.1:=DH!-.1C-12/:-1.113!T-@=?'K 1AL Th¥p&RF+$5"I5D9n
@? T/J-.U/'HDLHDA4D.:/:-1.11H!4:/:DAD.:!13!3/@:!A/:DH-/2!:1!:=D!:H/.4/@

>/H>

-1.14

:=/:I/'LDH41.'HD/41./12Q!ID2-DCDA4!:=D!HDLHDA4D.:D>I1H!4FUUD4:D>!4./:D!

ID!1:=DH!=/.I-Y@:F/22Q!-4G!-.!1C-12/:-1.113!T-@=?'K1 AL 2B &Rkt $5"95I

[>]

on!

>7P O/-2-.U! :1! HDCD/2! 3/@:4! :=/:! [HD! A/:DH-/2! :1! :=D! :H/.4/@:-1.! -.! 2-U:

HDLHDA4D.:/:-1.4!113!3/@:!A/>D!-.1/1L14-:-CD!A/::DHG!-.!C-12/:-1.113! T-@="!I

b/;4 'K1%%&?*+$5"983@ @97
("(?! ,=D!XD3D.>/.:4Z! HDLHDA4D.:/:-1.4!/.>! 1A-44-1.4! ;DHD! A/:DH-/2! ID@/F4D!
2-JD2Q!:1!1>D@D-CD!HD/41./12D!@1.4FADH4?
(M?! ,=D!XD3D.>/.:4!-.:D.>D>!:11A-42D/>!:=D!T-@3RH@=/452A.:-334!/ > T-@=-U/.

=DQ!

\FH@=/ADH!6FI@2/44!ADAIDH4!/.>!- >F@D!:=DA!:1!HD2Q!1.!-:4!A-4AHDLHDA4D.:/:-1. 41/ >11A-44-

("?! ,=DIXD3D.>/.:4Y/@:D>!-.:D.:-1./22QG1J.1;-.U2QG!.>!A/2-@-1F42Q!:1!C-12/:DIT-@=

K1.4FADH'\H1:D@:-1.'E@:G!/.>!HD@J2D442Q! >-4HDU/H>D>!\2/-.:-334Z! /. >! T-@=-U/.!\K

ADAIDH4Z! H-U=:4?! XD3D.>/.:4Z! J.1,2D>UD! :=/:1 :=DQ! 4=/HD>! @ 1.4FABH@1 /i@ :1HA4!
HDC-D;!/.>!>/:/1/..1:/:-1.ILF::=DA!1.1.1:-@D!:=/:1:=D!TD:/IEW![2/44D4!;DHD!.1:!/4!/>CDOH:-4Dj

(#+? E4YU'>-HD@:!/.>ILH1 -A/:D'HD4F2:113!XD3D.>/.:4Z\F.3/-HG!IF.@1.4@-1./12DG
LH/@:-@D4G!:=D!T-@=H@=/444.:-334!)/ > T-@=-U/.\FH@=/4DH!6F1@2/44|ADAIDH4!=/CD
[.>1,-221@1.:-.FD!:114F33DH!-.eFHQG!/4@DH:/-./12D!2144D4!13!A1.DQ!1H!LH1LDH:QGINH
Al1.D:/HQ!>/A/UD4G!-.@2F>-.U!3H1Al.1:IHD@D-C-.U!:=D!ID.D3-:113!:=D-H!l/HU/-Z DHEF HI@)
EW![2/44D47?

#"'?!  =DIT-@=-U/\FH@=/402H.:-334!/ > T-@=-U/.\FH@=/4ADH!6FI@2/44! ADAIDH
[221A1.D:/HQY.>1.1M\1.D:/HQ!HD2-D3/221;D>1Q!2/;G!-. @2F>-.U!:=D!UHD/:DH!13// @:F/2!>/4
1.>1/.Q!1:=DHIHD2-D3!:=/:!-#\eRA441LDH?

N'$) IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

H@-
31H!

?
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I/.>1>]
4F33
IA1.L
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14!14LC
\/UD:
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.ABCD;?=B&/E;FGR&Y O; &

64 /$7,% &N&,=Y;0;&#=C=[VFY=&%B;0=&.B;CVFC=?&!CV&>,=\WeDFHNZRIN 4 &

$1% &

##2  \2/-.:-334!-.@1HL1H/:DIL/H/UH/L=4!"1:=8THW-=+1FU=I3F22Q!4D:!31Hi{=!1=DHDO?
(#$?2  \2/-.:-33IX1DHH!531H!LFHL14D4!13!:=-414D @:-\FE@BECI#A.:-33"9!|H-.U4!:=-4!

@2/-Al>-C->F/22Q!/.211ID=/23!13!:=D!8DC/>/\FH@=/4DH!6FI@2/44!/U/-.4:1/22!XD3D.>/.:47?!

(#%P ,=D!8DC/>/'XD@DL:-CD!,H/>D'\H/@:-@D4'E@:!LH1=-1-:4!>D@DL:-CD!"H/>D!LH/

@1FHA4D!13!/'1LDH41.Z4!IF4-.D4411H!1@ @FL/:-1.?!18DC?!PDC?!$ &DIRKI&&?+*"&

(#&? =D\H1>F@:4!/HD!'|U11>4GN/A'FAD>!Q!:=D'E@:G!ID@/F4D!:=DQ!/HD!:/.U-12D!.

8DC/>/1\2/-.:-33!/.>1:=D! 8DC/>/'\FH@=/4DH! 6FI@2/44! LFH@=/4D>! LH-A/H-2Q! 31H! LDH#1./2(

=1F4D=12>!LFHL14D4?

#7?! XD3D.>/.:4//HD!|LDH41.4M/41>D3-.D>!1Q!8DC?!PDC?!6:/:?'K!&*)?+*#$5" 9D @/F 4l

@I1HL1H/A1.?
#(?! 8DC/>MNFH@=/402#.:-33!/.>1:=D!8DC/>/'\FH@=/4DH!6FI@2/44! ADAIDH4!LH
U11>4!11H!4DHC-@DA4!LH-A/H-2Q!31H!LDH41./2GI3/A-2QG!1H!IE1F4D=12>ILFHL14D4?

H@-

#)?! XD3D.>/.:41/>CDH:-4D>G!133DHD>G!1H!412>!1U11>4!1H!4DHC-@DA4!-.18DC/>/!/

‘H/>D!'1HI@1AADH@D!>-HD@:2Q!1H!-.>-HD@:2Q!/33D@:-.U!:£DILD1L2D!13!8DC/>/?

#?1  XD3D.>/.:41C-12/:D>!:=D!31221;-.U'4D@:-1.4! 13! :=D! E@:! IQ! 4D22-.U! :=D!\H1.

8DC/>/\2/-.:-33!/.>1:=D!8DC/>/\FH@=/4ADH!6FI@2/44!:=H1FU=!:=D!A-42D/>-. UG!>D@DL:-CPG//.:

K=/22D.UIPDLHDA4D.:/:-1.4!/.>IBA-44-114M

/2 6D@:-1.! &*)?+*'&5&9! 1Q! J.1;-.U2Q! A/J-.U! 3/24D! HDLHDA4D.:/:-1.41 /4! :1! :

@=/H/@:DH-4:-@4G!F4AD4G!1H!ID.D3-:4!1B!:=D\H1>F@:4n
el 6D@:-1.! &*)?+*'&5(9! IQ! HDLHDA4D.:-.U! :=/:! :=DI'\H1>F@:4! /HD! 13!

4:/.>/H>G!fF/2-:QG!1H!UH/>D!;=D.IXD3D.>/.:41J.D;!1H!4=1F2>!=/CD!J
:=DQ!/HD!13!/.1:2DHn
@? 6D@:-1.1&*)?+*'&5*9Q!/>CDH:-4-.U!:=D\H1>F@:4!;-:=!-.:D.:1.1:1:114D2

[>CDH:-4D>n

N'$* IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

I L/H
1:.1:=

21:=C
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>? 6D@:-1.1&*)?+*#3$5#9!11Q!3/-2-.Ul:1!1>-4@214D!A/:DH-/2!13/@:4!-.!@1..D@:

4/2D!13!:=DN\H1>F@:4n!/.>
DP  6D@:-1.!&*)?+*#$5E95$9!1Q! C-12/:-.U!4:/:D!/.>13D>DH/2! 4:/:F:D4! 1H!
HD2/:-.U!:111:=D!4/2D!131U11>4!1H!4DHC-@D4?
($+? XD3D.>/.:4Z! F.-31HA! /.>! A/:DH-/2! HDLHDA4D.:/:-1.4! /.>! 1A-44-1.4! HDU/H

HDUI

>-.Ul

\H1>F@:4!;DHD!2-JD2Q!:1!>D@D-CDG!/.>! XD3D.>/.:4!J.D;! 1H! 4=1F2>!=/CD!J.1;.! :=/:] - 41 K=,

PDLHDA4D.:/:-1.41/.>1BA-44-1.4!;DHD!A-42Df>-.U?

($"?!  XD3D.>/.:4Z! @1.>F@:! -4! AI2-@-1F4G! 3H/F>F2D..G! /.>! ;/.:1.!1 -.1 =11 X0
-.:D.:-1./22Q!A-42D>!/.>1;-:==D2>!A/:DH-/2!-.31HA/:-1.!3H1A!@1.4FADHA4G!-.@2F>-.U!8D(
:1!1-. @HD/4D!:=D!4/2D!13!:=D\H1>F@:47?

3D.>
[>/1\2

($#2  XD3D.>/.:4!-.:D.>D>!:1! A-42D/>! 8DC/>/1\2/-.:-33! /.>! 8DC/>/'\FH@=/4DH! 6Fl@2/

ADAIDHA4!/.>!- >F@D!HD2-/.@D!1.!-:4!1K=/22D.UD>!PDLHDA4D.:/:-1.4!/ JIBA-44-1.47

($$7? 8DC/>/N\FH@=/482A.:-33!/.>18DC/>/\FH@=/4DH!6FI@2/44!ADAIDH4! @1F2>|
HD/41./12Q! /C1->D>! AF@=! -.eFHQ?! SIH@=I4D2L.:-33! /.>! :=D! 8DC/>/' \FH@=/4DH! 6FI@
ADAIDH4!;:DHD!F./;/HD!13!:=D!D*-4:D.@D!13!:=D!3/@:4!":=/:'XD3D.>/.:414FLLHD44D>!/.>!3/-
[>1;1F2>1.1:1=/CDILFH@=/4D>!:=D\H1>F@:4!/.>h1H!;1F2>!=/CDILFH@=/4D>!:=DA!1.!>-33
=DQ!'J.1;.I:=Dl:HFE?

($%P 8DC/>/MN\FH@=/4D2!.:-33!/.>!:=D! 8DC/>/'\FH@=/4DH! 6 FI@2/44! ADAIDHA4! 4
=/HA! /4! [ HD4F2:! 13! XD3D.>/.:4Z! C-12/:-1.4! 13! :=D! E@:! ID@/F4D! :=DQ! HD2-D>! 1.!
PDLHDA4D.:/:-1.4!/.>I1BA-44-1.4!- >D@->-.Ul:1ILFH@=/4D":=D\H1>F@:4?!,=D'K=/22D.UD>!
[.>! BA-44-1.4! ;DHD! /' 4FI4:/.:-12! 3/@:1H?! ,=D! K=/22D.UD>! PDLHDA4D.:/:-1.4! /.>! BA-44
A/:DH-/12'ID@/FAD!/'HD/41./12D'@1.4FADH!;1F2>'@1.4->DH!-:I-AL1H:/..!- ' >D@->-.U!;=D:=
=DNH1>F@:4?

($&? E4!/'>-HD@:!/.>!LH1 -A/:D'HD4F2:113!XD3D.>/.:4Z'A-4@1.>F@:!-.!C-12/:-1.

1.1:1=
D2/44
PD>!:
DHD.

1F33L
=Dl

PDLH
1.41;
DH!:1

113!:-

8DC/>/\FH@=/4t#M.:-33!/.>!:=D!8DC/>/"\FH@=/4DH!6FI@2/44!ADAIDH4!;DHD!=/HAD>!-.1:+D!/A

13I:=DILFH@=/4D!LH-@D!:=DQI!L/->!31H!'ED\H1>F@:4?

N'0o+N
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +




#
$!
%

(!
)!

*|

"1
3!
"0
"&l
"
")
Y
w |
#H
#"|
H##
#$l
#%
#8&l
# |
#(!
#)!

Case 3:26-cv-01897-EMC  Document 106  Filed 08/31/26  Page 151 of 230

($?! 8DC/>'\FH@=/4D&l-.:-33! /.>! 8DC/>/! \FH@=/4DH! 6FI@2/44! ADAIDH4! 4DDJ!

Al1.D:/HQ!/.>1.1.M1.D:/HQ!HD2-D3!/221;D>!1Q! 2/;G!-.@2F>-.U!-.eF.@:-CD!HD2-D3G! HD4:-:F -

>/A/UD4G!/::1H.DQ4Z!3DD4G!3-2-.UBDBUG!/.>!

nd /$7,% &Q&:B=;CD&JI&2G[EF=0&(;BB;KV]&JI&3=BCD;KV;eFEFV]&>,=Y4&0=Y4&+V;

ME&MWAP B MW!4PPLE @

($(?'  \2/-.:-334!-. @1HL1H/:DIL/H/UH/L=41"I:=4THW—=1FU=I3F22Q!4D:!31H!=!1=DHDO?
($)?!  \2/-.:-33IX1DHH!531H!LFHL14D4!13!:=-414D @:-\FEBECI#A.:-33"9!|H-.U4!:=-4!

@2/-Al1.11D=/23113!=-A4D23!/.>!:=D!8DC/>/"\FH@=/4DH!6FI@2/44!/U/-.4:1/221XD3D.>/..4?
($*?!  XD3D.>/.:4/HD!/.>!;DHD!/:}/22!HD2DC/.:1:-AD4!JADH@=/.:4";-:=IHDALD@:!:1!
F.>DH!8DC?!PDC?!6:/:?IK!"+%?#"+%5"9!/.>114D22DH4MN13!:=DN\H1>F@:4!F.>DH!K!"+%?#"+

=D\
$5"9!

(%+P  =D\H1>F@:4!/HD!/.>!;DHD!/:\/22IHD2DC/.:!:-AD41JU11>4";-:=-.1:=D!AD/.-.J!13!8

PDC?!16:/:2'kk!"+%?#"+&5"9!/.>1"+%E?#"+$5"95=97
(%"?  EL/HH/:Q!:=/::=D\H1>F@:4!;DHD!-.!/ADH@=/.:/I12D!@1.>-:-1.1/.>13-:131H!:=0

11H>

LFHL14D!31H!;=-@=!4F@='LH1>F@:4!/HD!F4D>!-41-AL2-D>!1Q!2/;'LFH4F/.:1:118DC?!PD(?!6:/:

[ >1"+OOE?##"#?

(%#P?  =D!'\H1>F@:4G! ;=D.! 412>!/.>! [:1 /22! :-AD4! :=DHD/3:DHG! ;DHD! .1:! -.! ADH@:-

@1.>-:-1.1/.>!/HD!.1:13-:131H!:=D!1H>-./HQ!LFHL14D!31H!;=-@=!4F@=ILH1>F@:4!/HD!F4D>?!6

\H1>F@:4!/HD!-.=DHD.:2Q!>D3D@:-CD!-.I:=/:l:=DQ!;DHD!>D4-U DML AAQ!AFH:D.>D>IF4DG!

-.:-A/:D!311:/UD! @/L:FHD>!1Q! :=D!\H1>F@:4! -4! :H/.4A-::D>! :11 TD:/Z4! ADHCDH4! /.>! H1
/..1:/:1H411CDH4D/4!31H!HDC-D;!/.>12/ID2-. UG!@1.:H/HQ!:1IXD3D.>/.:4ZIHDLHD4D.:/:-1.4!
;DHD!]>D4-U.D>!31H!LH-Q/@IQZ2[2>!Q!QLF?"

(%%$? ,1IID!IADH@=/.:/I2DG!U11>4!AF4:!@1.31HA!:1:=D!LH1A-4D4!1H!/33-HA/:-1.4

F:D>

=/:1:=

1313/

-.1:=D!/>CDH:-4-.U!13!'=D!LH1>F@:?! XD3D.>/.:4! IHD/@=D>!:=D!-AL2-D>!;/HH/.:Q! 13! ADH@-

8DC/>/\2/-.:-33!/.>!:=D!8DC/>/'\FH@=/4DH!6F1@2/44!-.!:=D-H'HDLHBAD.ZDNH1>F@:4!;0
1»D4-U.D>I31H!ILH-C/@QNM/.>!:=/:!1@1.4FADH4!;1F2>!IDY/12D!:11A/-.:/-.ILH-C/@Q!/>!@1.:H
LDHA41./21>/:/;=-2D!F4-.Ul:=D\H1>F@:4!;=D.!:=-41;/41/@:F/22Q!3/24D?

(%%? E4!/'HD4F2:113!XD3D.>/..4Z!A-42D/>-.U! @1.>F @ \GHO@E/4024.:-33!/.>!:=D!

HD!
1211

8DC/>/\FH@=/4DH!6FI@2/44!>->1.1:'HD@D-CD!ADH@=/.:/12D!U11>41/41-AL2-D>2Q!;,/HH/ X D>!Q

N'%%"IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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(%&? XD3D.>/.:4! >->! 1! D @2F>D! 1H! A1>-3Q! :=D! \H1>F@:4Z! -AL2-D>! |/HH/.

ADH@=/.:/1-2-:Q7?
(%'2  XD3D.>/.:4!;DHD! LH1C->D>!.1:-@D!13!:=D4D!-44FD4!1QG!/A1.U! 1:=DH! :3

-.U4(

HDL1H:D>l/@@1F.:4!3H1A!>/:/1/..1:/:11H4IDAL21QD>!IQ! TD:/Z4!CD.>1H!6/A/' >D4@H-I-.U! :=C

[:FHD!13!:=D!311:/UD!:=DQ!;DHD!D L14D>!:1?
(%(? EA4!/'>-HD@:!/.>! LH1 -A/:D! HD4F2:! 13! XD3D.>/.:4Z! IHD/@=D4! 13! :=D! ;

HH/.

ADH@=/.:/1-2-:QG!8DCFA@=/413A!.:-33!/.>!:=D!1:=DH!8DC/>/"\FH@=/4DH!6FI@2/44! ADAIIPHA4!-

IDD.!>/A/UD>!-I/.ALF.::AIDILH1CD.Y:I:H-/2?'8DCYPH @=/4E3#!.:-33!/.>:=D!8DC/>/\FH@=/4DH!

6FI@2/44|ADAIDH4!;DHD!-.eFHD>!/41/'HD4F2:113!XD3D.>/.:4Z!13/-2FHD!:1!>-4@214D!A/:DH-/2!:

=DI'\H1>F@:4G!-.@2F>-.U! :=/.I TD:/! @122D@:D>! FADH! -.:-A/:D! >/:/1 [.>! :H/.4A-::D>! -:1 3[LH! /.,

1CDH4D/4!=FA/.! @ 1@HIHA4! ;-:=1F:!>-4@214-.U!:=D!./:FHDG!4@1LDG!/.>!D":D.:113!:=-4! +FA/.!

L-LD2-.D?!
(%)? 8DC/>/\FH@=/402H.:-33!/.>!:=D!8DC/>/'\FH@=/4DH! 6FI@2/44! ADAIDH4! L/

>131

LH1>F@:!:=/:1>->1.1:1=/CD!:=D!LH1A-4D>!fF/2-:Q!/.>!./:FHDGIL/->!/\LHDA-FAI31H!:=D\H1>F @:4!

@1F2>!=/CD!-.4:D/>!LFH@=/4D>! 1:=DH! 2D44! D"LD.4-CD! LH1>F@:4G!/.>! 214:! :=D4/AD0I1H:F.

4-A-2/H'LH1>F@:4!:=/:1;1F2>!.1:1=/CD!4FleD@:D>!:=DA!: 1! F.>-4@214D>! @122D@:-1.!/.p! 4=/

>[:[?!

(%*? E4!/'HD4F2:113IXD3D.>/.:4Z!IHD/@=!13!:=D!-AL2-D>!;/HH/.:Q!13!ADH@=/.:/1{2-:QC

\FH@=/483#\.:-33!/.>!:=D!8DC/>/\FH@=/4DH!6FI@2/44!ADAIDH4!=/CD!IDD.!>/A/UD>!-.I:=D
ID!>D:DHA-.D>!H-/27?
.ABCD;?=B&/E;FGRER&";G[?DFB=&

/ALF.

na 1 [JAKV&S&,=R&";G[?DFB=&/JK?AG=B&.BJV=CVFIK&!ICV&>4"4&0=Y 4&&V;VA&Mr

lP-&UNXILM @
(&+?  \2/-.:-334!-. @1HL1H/:DIL/H/URBLEAH 1 FUETSN & /4! =1FU=I3F22Q!4D:131H!=
(&"?A  \2/-.:-3316-.U=I531H!LFHL14D4!13!:=-414D@:-1.G!]8D;! S/AL4A=-HDI'\FH@=/4

=DHI
DH!\.

IH-.U :=-4! @2/-A! 1.1 1D=/23! 13! =-A4D23!/.>! :=D! 8D;! S/AL4=-HD! \FH@=/4DH! 6FI@2/44! /UI-

XD3D.>/..4r

NI'0o#N
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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(&#? ,=D!8D;!S/AL4=-HD!K1.4FADH\H1:D@:-1.!E@:!'>D@2/HDA4!F.2/;3F2!/.Q!F.3/-H! AL

13!I@1ALD:-:-1.11H!F.3/-H'1H!>D@DL:-CDY@:!'1H!LH/@:-@D!-.I:=D!@1.>F@:113Y.Q!:H/>D!1H!@1

HDLHDA4D.:-.U!:=/:1U11>4!=/CD! @=/H/@:DH-4:-@4! 1H! |D.D3-:4! :=DQ!:=1!1 1I1EEDHD 13
L/H:-@F2/H!4:/.>/H>11HIfF/2-:Q!;=D.!:=DQ!/HD!13!/.1:=DH?!8?S?!P D CENG:5 2 XEHERV W9

(&$? ,=D!'@1.>F@:!/22DUD>!-.!L/H/UHAHAFU=!%""1/.>! &!:=H1FU&&! @1.4:-:F:D4!
F.3/-H!/ >IF.2/;3F2!@1.>F@:!;-:=-.1:=D!AD/.-.U!13!:=D!8D;!S/AL4=-HD!K1.4FADH\H1:D@:-1|

(&%? XD3D.>/.:4Z!>D@DL:-CD!/.>!F.2/;3F2! LH/@:-@DA4!/.>!/@:4! @/FAD>!4FI4:/.

/!

IE@
-[2!-.

\2/-.:-3316-.U=/.>18D;!S/AL4=-HD\FH@=/4DH!6FI@2/44!ADAIDHA4!:=/::=DQ!@1F2>!.1:1HD/4{1./12C

(&&P \2/-.:-33!6-.U=!/.>!:=D!8D;!S/AL4=-HD\FH@=/4DH!6FI@2/44MDB0DY:DH!13!v"G+++!

1H@:F/2!>/A/UD4!/@D@/FAD'XD3D.>/..4Z\@1.>F@:!;/4\/;-223F2t-.UIC-12/:-1. GIL!:1:HDI2PD!

>/A/UDA!IF:!.1:12D441:=/.1>1FI2DG!:1UD:=DH!:-:=! @14:41/.> HD/41./| 2ERY3DRE$$8?S?! PDO
6:/:21KISENEM"+?
!

.ABCD;?=B&/E;FGEER&6IB\&

?!

41 [$7,%  &Ti&,=R&6JIB\& =K=B;E& A?FK=7?&);R&>,464& =K4&:A?4&); BENMEUWZ

(&'?!  \2/-.:-334!-. @1HL1H/:D!L/H/UH/L=41"1:=1FU=I&"$! :=H1FU=! &&K#=1FU=I3F22Q!

4D:131H:=I=DHD?
(& \2/-.:-334\DHDcG!\b+'1/.>N\b"+!531HILFHL14D4!13!:=-4!4AD@:-1.G! s @1}
\2/-.:-334791H-.U!:=-41@2/-A!1.11D=/23!13!:=DA4D2CD4!/.>!:=D!8D;!d1HI\FH@=/4DH!6F 1@
XD3D.>/.:47!
(&)? XD3D.>/.:4ID.U/UD>!-.I>D@DL:-CD/@:4!1HILH/@:-@D4!-.l:=D!@1.>F@:!13!
[ > @1AADH@D!1HI3FH.-4=-.U!1314DHC-@D4G!-.!C-12/:-1.113!8?d?![D.?!7F4?'b/; k! $9pNED 4

H!
/441

I
RID4(

(&2 XD3D.>/.:41D.U/UD>!-.13/24D!/>CDH:-4-.U!-.1'=D! @1.>F@:! 13! -:4! IF4-.D44G! :H.,

@1AADH@D!1H!3FH.-4=-.U!13!4DHC-@D4G!-.IC-12/:-1.113!8?2d?![D.?!7F4?!b/;'k!$&+G!14!%

(+?!  7Q!:=D! /@:4! /> @1.>F@:! /22DUD>! =DHD-.G! XD3D.>/.:4! =/CD! @1AA-:
>D@DL:-CD!/@:4!/.>! LH/@:-@D4! 1Q! A/J-.U! 3/24D!HDLHDAD.:/:-1.4!/.> 1A-44-1.4'HDU/H
[2/44D4211!

("?! ,=DI31HDU1-.U'>D@DL:-CDY/@:4!/.>ILH/@:-@D4!;DHD!>-HD@:D>!/:!@1.4F

N'0o3N
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

D4@
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(‘#?! ,=D!31HDU1-.U!>D@DL:-CD!//@:4!/.>!'LH/@:-@D4!/HD!A-42D/>-.U!-.1/'A/:DH+/2!;/C

=DI\H1>F@:4!>->1.1:!@1.:/-.I:=D!LH-C/@Q!LHD4DHC-.U!/I-2-:-D4G!3D/:FHDA4!/.>!/::H-IF:D4!:=/

[>CDH:-4D>?

($?! XD3D.>/.:4ZIHDLHDA4D.:/:-1.4!/.>11A-44-1.4!;DHD!A/:DH-/2!ID@/F4D!:=DQ!;DHD!2

>D@D-CD!HD/41./12D!@1.4FADH4?

(%72 XD3D.>/.:4l/@:D>!-.:D.:-1./22QG! J.1;-.U2QG!/.>! A/2-@-1F42Q!:1!C-12/:D!8D;! d1

[D.DH/2I7F4-.D44!b/;G!/.>IHD@J2D442Q!>-4HDU/H>D>!:2BH8@AERHN.:-334Z!/.>18D;!d1HJ!

\FH@=/4ADH!6FI@2/44!ADAIDH4Z!H-U=:4?'XD3D.>/.:471J.1;2D>UD!:=/:!:=D!LH-C/@Q!LH)4DH

=D\H1>F@:!>->.1:ID"-4:ILF:!-:11.1.1:-@D!:=/:!:=D\H1>F@:4!;DHD!.1:1/4}/>CDH:-4D>?

(&?! EA4!/'>-HD@:!/.>!LH1 -A/:D!'HD4F2:! 13! XD3D.>/.:4Z! >D@DL:-CD!/.>! F.2/;3F2!

LH/@:-@D4G! :=D! 8D;! tAHH@=/4AD2{+.:-334! /.>! 8D;! d1HJ! \FH@=/4DH! 6F1@2/44! ADAIDH4! =/C

4F33DHD>!/.>1;-22!1@1.:-.FD!:1!4F33DH!-.eFHQG!/4@DH:/-./12D!2144D4113!A1.DQ!1H! LH{LLDH

[.>1.1. M1.D:/HQ!>/A/UD4G!-.@2F>-.U!3H1A!.1:!HD@D-C-.U!:=D!ID.D3-:113!:=D-H!l/HU/-
=DN\H1>F@:47?

I-.1LF

"? 1 XD3D.>/.:4Z!>D@DL:-CD!/.>!F.2/;3F2!/@:4!/.>!LH/@:-@D4!@1AL2/-.D>!13!=PHD-

:=DILFI2-@!-.:DHD4:!/.>!@1.4FADHA4!/:!12/HUDG!-.@2F>-.U!:=D!:=1F4/.>4113!8D;!d1HJDH4!;=1

XD3D.>/..A\H1>F@!4?!
((?! ,=DVIPCD!>D@DL:-CD!/.>IF.2/;3F2ILH/@:-@D4!/.>//@:4!1Q!XD3D.>/..4\@/F40
-.eFHQ!:1!:=D!8D;!d1M3H@=/4D02H.:-334!/.>18D;!d1HI\FH@=/4ADH! 6FI@2/44! ADAIDH4! .5
@1F2>1.1:'HD/41./12Q!/A1->?
?! ,=D!8D;!d1HINFH@=/4A[2A.:-334!/.>!:=D!8D;!d1HI\FH@=/4DH!6FI@2/44! AD}

>IAF|
(=D

AIDH

;DHD!-.eFHD>!/41/'HD4F2:!'ID@/F4D!5/9!:=DQ!;1F2>!.1:!=/CD!LFH@=/4D>!/.>!F4D>!:=D\H1>F

J.1;.l:=DI:HF:=n!519=DQ!1CDHL/->I31H!:=D\H1>F@:4!1./@ @1F.:!113!XD3D.>/.:4Z!A-4HDLH

DA4D.

1A-44-1.4n!/>15@®D-H'\H1>F@:4! =/CD! D LDH-D.@D>!/!4-U.-3-@/.:! 2144! - | FAD!/.>! C/2FD!IC

XD3D.>/.:4Z!A-4HDLHDA4D.:/:-1.4!/ >11A-44-1.47

(*?! 1B.1ID=/23!13!:=DA4D2CD4!/.>!1:=DH!ADAIDHA4!13!:=D!8D;!d1HJI\FH@=/4DH! 6F

8D;!d1HIN\FH@=/4D24!..-334!4DDJ!:1!D.el-.!:=D!F.2/;3F2!/@:4!/.>!' LH/@:-@D4! >D4@H-ID>! =I

N0l
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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HD@1CDH!=DHY@:F/2!>/A/UD4Y/.>h1H!:=HDD!-AD4!/@:F/2!>/A/UD4G!/.>IHD/41./12DY/::1H.DQ42

1314F-t?

(+?  ,=D!8D;!d1HINFH@=/48#!.:-334!/.>18D;!d1HINFH@=/4ADH!6FI@2/44!ADAIDH4!4DlI

[221A1.D:/HQ!/.>1.1M\1.D:/HQ!HD2-D3!/221;D>1Q!12/;G!-.@2F>-.Ul/@:F/2!>/A/UD4!1H!4:/:F:]
13lv&+!15;=-@=DCDH!-4!UHBDR2BSGA/UDAG!/ >/ : 14D D4/ . >@14:47
.ABCD;?=B&/E;FGREBVD&/;BJEFK;

HQ!>

a v 1$7,% &7&,IJBVD&/;BJEFK;&7KI;FB&;KO&#=C=[VFY=&%B,;0=&.B;CVFC=?&!CV¢

"=K4&+V;VA&MEENHS %D

(("?! \2/-.:-334!--@1HL1H/:D!L/H/UH/L=4!"1:=8THW=+1FU=I3F22Q!4D:!131Hi{=I=DHDO

(#?! \2/-.:-331\b+(! IH-.U4 :=-4! @2/-A>-C->F/22Q! /.41 ID=/23! 13! :=D! 81H:=! K/H14
\FH@=/ADH!6FI@2/44!/U/-.4:1/22!XD3D.>/.:4?

?

A

(($?!  \b+(/.>!:=D!81H:=IK/H12-./\FH@=/ADH!6FI@2/44!ADAIDH4!/HD!LDH41.4!F.>DH!:=

K/H12-./'Y.3/-H!/.>IXD@DL:-CD!,H/>D\H/@:-@D4!E @:G!8 2 KMEN 'EHADSB5]8K Y X \EA9?!
(%? XD3D.>/.:4Z!/@:4!/.>ILH/@:-@D4!@1AL2/-.D>!13!=DHD-.!;DHD!LDH31HAD>
XD3D.>/.:4Z! :H/>D! 1H! IF4-.D44!/.>! :=F4! 1@ @FHHD>! -.! 1H! /33D @:D>! | @ 1AADH@DG"
K/H12-.//[D.DH/2!6:/:F:DAIKIKR"519P
(&2 ,=D!8KYX,\E! A/JD4! F.2/;3F2!]sFt.3/-H! AD:=1>41 13! @1ALD:-:-1.1-. 1H! /33D
@1AADH@DG!/.>!F.3/-H! 1H!>D@DL:-CD!/@:4! 1H! LH/@:-@D4! -.! 1H!/33D@:-.U! @1AAD

LH1C->DA4!/'LH-C/:D!H-U=:113!//@:-1.!131H!/.Q!LDHA41.!-.eFHD>!]IQ!HD/41.! 13V X 1 @t QUIHOF-.

1:=DHILDH41.G!3-HA!I1H!@1HL1H/:-1.1-.1C-12/:-1.113/:=DI8KY X,\E?!8 ?KA(ENI??6:/:?!
((?!  W.l:=D!@1FH4D!13!:=D-H!IF4-.D44G!XD3D.>/.:4! L/H:-@-L/:D>!-.1>D@DL:-(
:=/:1C-12/:D>1:=DI8KYX \EG!/41>D4@H-ID>!/I1CD!/.>!1D21;?!XD3D.>/.:4!/HD!>-HD @:2Q! 2-
C-12/:-1.411312/1?
((?! XD3D.>/.:4! 3/-2D>! :1! >-4@214D! /.>! /@:-CD2Q! @1.@D/2D>! :=D! A/:DH-/3
\H1>F@:4!:H/.4A-:1-.:--A/:D! 311:/UD!:1! TD:/Z4! ADHCDHA4!/.>! D'L14D! :=/:1311:/UD! : 1! =FA/.
1CDH4D/AG!-.@2F>-.U!=-U=2Q!4D.4-:-CD!l/:=H11AG!ID>H11AG!4D RGN H%3- /. @-/2!

(0?! XD3D.>/.:4! D.U/UD>! -.| >SD@DL:-CD! :H/>D! LH/@:-@D4! LH1=-1-:D>! IQ! :=
- @2FIM!
N'068&N
I"HS Y& () +106($S+(!) & H#+!",-%0(&H) +
I($*+#"  [OR3B6H89:; &, +

14! >]

@:-.U
H@D

CD!:H
12D!

13/@
[..1:/

D! 8K
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/2 J.1;-.U2Q! A/J-.U!/' 3/24D'HDLHDA4D.:/:-1.1/4! :1! :=D! @=/H/@:DH-4:-@4G! F-

ID.D3-:4113:=DN\H1>F@:4!":=/:!=/>1:=D!@/L/@-:Q!1H!:D.>D. @Q*(L*»BQ
:=D!81H:=IK/H12-./\FH@=/ADH!6FI@2/44!ADAIDH4n!

el HDLHDA4D.:-.U!:=/:I:=DI\H1>F@:4!/HD!13!/IL/H:-@F2/H!4:/ >[H>G!fF/2
DCD.I:=1FU=IXD3D.>/.:41J.D;!1H!4=1F2>!=/CD!J.1;.1:=DQ!/HD!.1:n!
@? />CDH:-4-.U!'=D\H1>F@:4!;-:=!:=D!-.:D.:1.1:1:114D22!:=DAl/4!/>CDH:-4D

D-CL

HQG!

>nl/.

>7P 3/-2-.Ull11>-4@214D!A/:DH-/2!-.31HA/:-1.!1@1.@DH.-.U:=DN\H1>F@:4!:5/:1;/4\,

:1IXD3D.>/.:4Y/:1:=D!:-AD!13!/>CDH:-4DAD.:!11H!4/2D};-:=!:=D!-.:D.:I\b+F@D!

[.>1:=DI81H:=IK/H12-./N\FH@=/4DH!6FI@2/44|ADAIDH4!:1!LFH@=/4D!:+D\H

((*?!  XD3D.>/.:41J.D;!:=/:I:=D\H1>F@:4!;DHD!>D4-U.D>!41!:=/:!-.:-A/:D!311:/UD! @/L:F

>FH-.U!1H>-./HQ!F4D!;1F2>!ID!I:H/.4A-::D>!:11TD:/Z4'4DHCDH4!/.>!H1F:D>!:11=FA/.1/..1:/:1H4!1(

31HIHDC-D;!/.>12/ID2-.UG!/.>! =1 .=DI\H1>F@:4! >->! . 1. A/-.:/-.| @1.4-AQHQ /4l />CDH:-4D>?!

XD3D.>/.:4G! .DCDH:=D2D44G! 3/-2D¥+{! |/HH! :=D!81H:=! K/H12-./'\FH@=/4DH! 6F1@2/44! ADAII

/I11F::=DAD!LH/@:-@D4!>DA4L-:D!=/C-.Ul/I>F:Q!:1!>11417

(0+?!  XD3D.>/.:41;D>// I>F:Q!:Ab+( /.>!:=DI81H:=IK/H12-./\FH@=/4DH!6FI@2/44!ADAID}

1!1>-4@214D!:=D'\H1>F@:4Z!=FA/.'HDC-D;!L-LD2-.D!/.>!:=D!"HFD!./:FHD! 13! :=BA\H2>Bl@:4Z!

LH/@:-@D4!ID@/F4DM!

/2 XD3D.>/.:4!;DHD!-.I/I4FLDH-1H!L14-:-1.1:11J.1;1:=DI:HFD!4:/:D!13!3/@:4}/11F:

\H1>F@:4Z!3%/.>2-.U!/.>I=FA/.IHDC-D;!LH/@:-@D4n

el \b+( V.>!:=D!81H:=IK/H12-./\FH@=/4DH!6FI@2/44'ADAIDH4!@1F2>!.1:\HD/4

=/CD!IDD.!ID'LD@:D>!:112D/H.11H!>-4@1CDH!:=/:I:=DN\H1>F@:4!:H/.4A-::D:

311:/UD! :1! =FA/.I'/..1:/:1H4! 1CDH4D/4! F.:-2! AF@=! LH/@:-@D4! ;DHD! LI

HDL1H:D>n

@? XD3D.>/.:4! 3.D;! :=/:1 \b+( ! /.>! :=D! 81H:=! K/H12-./' \FH@=/4DH! 6FI@2/4

ADAIDH4!@1F2>!.1:'HD/41./12Q!=/CD!IDD.!D'LD@:D>!:1!2D/H.!/I1F:! 1H!>-

:=DN\H1>F@:4Z!=FA/.'HDC-D;!L-LD2-.D!/.>!/441@-/:D>!LH-C/@Q!H-4J4n!/.>

>? XD3D.>/.:41/@:-CD2Q! @1.@D/2D>! :=D! =FA/.!HDC-D;! L-LD2-.D!/.>! -

414@

A/HJID:-.Ul:=DN\H1>F@:4!/411>D4-U.D>!31H!LH-C/@QG!@1.:H122D>!IQ!Q1F

N'%o'IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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Q1FH! LH-C/@QGM [.>! 4-A-2/H! HDLHDA4D.:/:-1.4! 4FUUDA4:-.U! HILIF4:!

LH1:D@:-1.4!/>IFADH!@1.:H12!1CDH!@/L:FHD>!'@1.:D.:?

(0)"?! XD3D.>/.:4Z!LH/@:-@D4!4-U.-3-@/.:2Q!/33D@:D>!:=D!LFI2-@!/4!@1.4FADH4!12

ID@/FADG!/A1.U! 1:=DH! :=-.U4G! :=D!\H1>F@:4! 3F.@:-1.! /4! @1.>F-:4! 13! =-U=2Q! 4D.4;

:-CD!

LDH41./21/.>1Q4:/.>DH!>/:/':11=FA/./..1:[:1H4!1CDH4D/4!;-:=1F:|/>DfFHA@214FHD!1H!AD/.- JU3F2

@1.4D.t?
0#?!  0=D:=DHI1H!.1:I/ILH1>F@:!A/HID:D>!/411>D4-U.D>!31H!LH-C/@Q"/@:F/22
LH-C/@Q!13!-.:-A/:D!FADH!>/:/1-41/'3/@:!/'HD/41./12D!@1.4FADH!;1F2>!@1.4->DH!-AL1H:/

Q!A/-
1-14]

LH1>F@:!:1ILFH@=/4DAOD/!>!:=D!81H:=!K/H12-./N\FH@=/4DH!6F1@2/44|ADAIDH4!LFH@=/4I

\H1>F@:4!31H!LDH41./2G!3/A-2QG!1H!=1F4D=12>ILFHL14D4G!:=DQ!HD/41./12Q!D'LD@:

A/l-:[-1:=DILH-C/@Q!/.>!@1.:H12!1CDH!:=D-H!>/:/'\/4\/>CDH:-4D>?

D>!:

(0$?! XD3D.>/.:4Z!>D@DL:-CD! LH/@:-@D4! ;DHD! 2-JD2Q! :1!/.>!>->1-13/@:! >D@D-C

@1.4FADHAG! -.@2K»+(UY.>! :=D! 81H:=! K/H12-./'\FH@=/4DH! 6Fl@2/44! ADAIDH4G! /I1F:
LH-C/@Q!/.>I>Kf/.>2- UILH/@:-@D4!13!:=D\HIL>F@:47?

0%? 7Q!-.:D.:-1./22Q!3/-2-.Ul:11!>-4@214D!A/:DH-/2!-.31HA/:-1.1HDU/H>-.U!:=D\IN{
=/.>2-.Ul/.>I=FA/.IHDC-D;!ILH/@:-@D4G!XD3D.>/.:4!D.U/UD>!-.1/.IF.3/-H!1H!>D@DL:-CDY/ @

I :=D!

>F@
A1H!L

:=/:1 XD3D.>/.:4Z! LH/@:-@D4! ;DHD! -AA1H/2G! F.D:=-@/2G! F.4®HRLF2IFAQ! 1eFH-1F4! :1!

@1.4FADH4?

0&? XD3D.>/.:4Z!/@:4!/ >ILH/@:-@DA4!;DHD!>D@DL:-CD!-.1:=D!4D.4D!:=/:I:=DQ!+/>!:=

1H!:D.>D.@Q! :1! >D@D-CDG! ID@/F4D! := &Y {AH@D}B81H:=! K/H12-./' \FH@=/4DH! 6FI@2/4<

ADAIDH4!:1ILFH@=/4D!:=D\H1>F@:4!;=D.l:=DQ!;1F2>1.1:!1=/CD!>1.D!41G!1H!;1F2>!=/CD!
2D44G!=/>!:=DQ!IDD.!/;/HD!13!:=D!-.31HA/:-1.1XD3D.>/.:4!1;}:==D2>7?
(0?! XD3D.>/.:4Z! F.-31HA! /.>! AI:DH-/2! HDLHDA4D.:/:-1.4! /.>! 1A-44-1.4! HDU/H
\H1>F@:4!;DHD!2-JD2Q!":1!>D@D-CDG!/.>!XD3D.>/.:413.D;!1H!4=1F2>!=/CDWJ.1;.:=/:!:=D-H
[.>11A-44-1.41;DHD!A-42D/>-1U?
0(?! XD3D.>/.:4Z! @1.>F@:! -4! Al2-@-1FA4G! 3H/F>F2D..G! /.>! ;/.:1.1 -1 =/l X[
-.:D.:-1./22Q!A-42D>!/.>!1;-:==D2>1A/:DH-/2!-.31HA/:-1.!13H1A! @ 1.4FADHAGb-+@GF2! -LU® HD

:=D14/2D!131:=D\H1>F@:47?
N'%6(IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

L/->1/

>-.U!
HDL}

3D.>
4D!
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M?! \b+( !/>I81H:=IK/H12-./"\FH@=/4DH! 6FI@2/44! ADAIDH4! @1F2>!.1:!=/CD!

HD/4

IC1->D>14F@=!-.eMHQ?.>!:=D!81H:=IK/H12-./\FH@=/4DH!6FI@2/44!ADAIDH4!;DHD!F./;/HD!13

D-4:D.@D!13!:=D!3/@:4!:=/:1 XD3D.>/.:4! 4FLLHD44D>!/.>! 3/-2D>! :1! 34@Y DB /8IIH =

K/H12-.!"\FH@=/4DH! 6FI@2/44! ADAIDHA4!;1F2>!.1:!=/CD! LFH@=/4D>! :=D!\H1>F@:4!/.>h1H!,

LFH@=/4D>!=DA!1.1>-33DHD.:!:DHA4!=/>1:=DQ!J.1;.t=DI:HF:=?

0*?!  \b+( !/.>I:=D!81H:=IK/H12-./"\FH@=/4DH!6FI@2/44! ADAIDH4!4F33DHD>!=/HA!/4!

13IXD3D.>/.:4Z!C-12/:-1.4!113!:=D!8KYX,\E!ID@/F4D!:=DQ!HD2-D>!1.1XD3D.>/.:4Z!HDLHD@D.:/:

1A-44-1.41-'1>D@->-.U:1ILFH@=/4D!:=D\H1>F@:47?!,=D!HDLHDA4D.:/:-1.4!/DHIN /414 4!;-/2!

3/@:1H?! ,=D! HDLHDA4D.:/:-1.4! /.>! 1A-44-1.4! ;DHD! A/:DH-/2! ID@/FAD! /' HD/41./12D! @1
@1.4->DH!-:I-AL1H:/.:.I-1>D@->-.U!;=D:=DHI:1ILFH@=/4AD!:+:D\H1>F @:47

(*+?0  XD3D.>/.:4Z!/@:4!.>ILH/@:-@DA4!LH1 -A/:D2Q!@/FAD>!/ @\B+Z!H/eF QT =EDH

4FAL

81H:=!K/H12-./"'\FH@=/4DH!6FI@2/44! ADAIDHAGWEP>! .1:!=/CD!LFH@=/4D>! :=DI\H1>F@:4G!

;1F2>1 =/CD! L/->! AI:DH-/22Q! 2D44! 31H! :=DI\H1>F@:4G! -3! .1:! 31H! XD3D.>/.:4Z! A-4AHD|LHD4

1A-44-1.47

(*"?! E4!/'>-HD@:!/.>! LH1 -A/:D! HD4F2:! 13! XD3D.>/.:4Z! A-4@1.>F@:! -.! C-12
8KYX\EG! \b+( !/.>!:=DI81H:=!K/H12-./\FH@=/4DH!6FI@2/44! ADAIDH4!;DHD!=/HAD>!-.!
13!'=D!LFH@=/4D! LH-@D!:=DQ! L/->! 31H! :=D!\H1>F @ : ABH{ @@ D4/ ULIBIHQ! /;/H>! 3
C-12/:-1.113!:=DI 8KYX,\E!-.1:=D! 31HA! 13! HD4:-:F:-1.G!/.>h1H! >-4U1HUDRD:: L 8U22A4! :1
@1ALD.4/:D!:=DA!/.>!:=D!81H:=!K/H12-./\FH@=/4DH!6FI@2/44|ADAIDH4!31H!4/->!A1.-D4

(#?  \b+(/.>I:=D!81H:=IK/H12-./\FH@=/4DH!6FI@2/44!ABWID84eF.@:-CD!HD2-D
31HAI!13!/.11H>DH!D.el-.-. Ul:=DINMAD H-ID>!;H1.U3F2!/@:4!/.>!ILH/@:-@D4!13!XD3D.>/.:4
IF:1.1:12-A-:D>1:11G!/.11H>DH!D.el-.-.UIXD3D.>/.:413H1A!@1.:-.F-.U!:1!A/JD!:=D!A-42D/>-.U!

1A-44-1.41@=/22D.UDB=DHHDfF-H-.U!XD3D.>/.:4!:1!F.>DH:/ID/'@1HHD@:-CD!/>CDH:-4;

111 @1HHD@:!:=D-H!LH-1H! 3/24D!/.>! A-42D/>-.U! HDbHDYD:t/=DYURIH:=! K/H12-./\FH@=/4
6FI@2/4/2414DDHDA:~:F:-1.131H!:=DIADIDAD.>/.:4H1.U3F22Q!/@fF-HD>?!Y.2D44!:=-4!-
HD2-D3!-4! UH/MBE B> :=D!81H:=!K/H12-./!\FH@=/4DH! 6FI@2/44! ADAIDH4!;-22! 4F33D
=IHAP

N'%6)IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

o
=Dl//
LH!

Bl-.1I:=
Gl-.
@2/
U@
IDH!

F.O:
H!-HFE
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(*$?!  \b+( ' HDALD@:3F22Q! HDfFD4:4! :=/:! :=D! K1FH:! D.e1-.! XD3D.>/.:4! 3H1A!

@1.:

DAL21Q!:=D!F.2/;3F2!AD:=1>4G!/@:4G!/.>!LH/@:-@D4!/22DUD>!=DHD-.?!W.!/>>-:-1.G!XD3D.

@1ALD22D>!:11LH1C->D!HD4:-:F:-1.1:11!@1.4FADHA4!;=1!L/->!131H\H1>F @A-=DHD L D@ D>!

:1'HD@D-CD!>FD!:1!IXD3D.>/.:4Z!A-AHDLHDA4D.:/:-1.47

(*%? \b+( V.>!ADAIDHA4!13!:=D!81H:=IK/H12-./\FH@=/4DH!6FI@2/44!/HD!D.:-:2D>{l:1!Df

HD2-D3!/4!.1\/>DfF/:.DIHDAD>Q!/:!12/;!D"-4:4?

(*&? W.eF.@:-CD!HD2-D3!-4!/LLH1LH-/:D!1\b /23 ARDAIDHA!113!:=D!81H:=IK/H12

-

\FH@=/ADH!6FI@2/44ID@/F4AD!XD3D.>/.:4!=/CD!3/-2D>!:1!1A/JD!:=D!@=/22D.U>'PD2AG! E4! @

@1.4FADH4! @/..1:! Al-.:/-1LH-C/@Q! 1H! @1.:H12! 1CDH! :=D-H! LDH41./2! >/:/' ;=-2D! F4-.U! :=D

W.eF.@:-CD!HD2-D344H0@D @ 1HHD@:!L/4:!1=/HA!/.>!LHDCD.:! 36 :FHDIF3HA-@=! @/.! 1D

/@=-DCD>!:=H1FU=!/C/-2/12D!2DU/2!HDAD>-D4?! OFH:=DHG!-.eF.@:-CD!'HD2-D3G!-.! :5

DI31

A/HJD:-.UIA1>-3-@/:-1.4!/4!;D22!/4!/' @ 1IHHD@:-CD!/>CDH:-4-.U! @/AL/-U.G! 44 D@ DA AHQ!

A-4LDH@DL:-1./I1F:':=D\H1>F@:4!:=/:!1=/AHD4F2:D>!3H1A!XD3D.>/.:4Z!F.3/-HG!3H/F>F2D..G

A/HJD:-.UID331H:4?/6F@=IA1>-3-@/:-1.4};1F2>!-. @2F>D!A/-.:/-.-. U!@1.4FADH!>/:/ILH-C/@QVY4V/:

1H!A/J-U'@2D/H!:1! @1.4FADH4!422D 1:1ID!/12D!: 11 A/-.:/- ' LH-C/@Q!/.>! @1.:H12! 1CDH!:=D

LDH41./2!>/:/?16F@=!HD2-D3!-41/2411.1:1/C/-2/12D!:=H1FU=!/12DU/2IHDAD>Q!/4!A1.D:/HQ!>/A/l

[;/H>D>!:1'HDAD>Q! L/4:! =/HA! 5-?D?G! LFH@=/4DH4! ;=1!=/CD! IDD.! A-42D>9G! ;=-2D! } eF.@

.D@D44/HQ!:1IHDAD>Q!3F:FHD!=/HA!5-?D?G!LHDCD.:!3F:FHD!LFH@=/4DH4!3H1A!ID-.UlA-42

@-H@FA4:/.@D4!;=DHD!:=D!>122/H!/A1F.:!113!3F:FHD!>/A/UDA4!-41.1:IHD/41./12Q!/A@DH:
\b+(!-4 !@FHHD.:2Q!F./12D!:1/@@FH/:D2Q!fF/.:-3Q!:=D!>/A/UD4!@/F4AD>!IQ!XD3D.>/.:4Z!3

/12D
F:FH

:=D!>122/H!/ALF.:!:=/:1:=DQ!/.>! :=D! 81H:=! K/H12-./"\FH@=/4ADH! AB/&R2H4! 1CDHL/Q! 31H!:=D

\H1>F@:49G!HD.>DH-.U!-.eF.@:-CD!HD2-D3!/!.D@D44/HQ!HDAD>Q?
*? ! \b+( //.>!:=D!81H:=IK/H12-./\FH@=/4DH!6FI@2/44! ADAIDH4!/HD!D.:-:2D>!

11/22

[.>1@1.4DfFD.:-/2!>/AJUD4!HD4F2:- U!3H1A!IXD3D.>/.:4Z!1F.3/-H!/.>!>D@DL:-OH(H/&@:=@IP4 7!

81H:=! K/H12-./'\FH@=/4DH! 6FI@2/44! ADAIDH4! /HD! /241! D.:-:2D>! :1! HD@1CDHQ! 13}:

HDI.

LH1C->D>!-.181H:=IK/H12-./I[D.DH/2!6:/{&(RMI?\b+( 1/.>:=D!81H:=!K/H12-./\FH@=/4DH!6FI@2/4<

ADAIDH4!/HD!3FH:=DH!D.:-:2D>!:1!/::1H . IDQ@N3ADMMD>!1.1XD3D.>/.:42!;-223F2!C-12/:-1.113!:=L

4:[:F:Dr?
NI'0oHN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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#H#4! 1$7,% &JN&:B=;CD&JI&2G[EF=0&(;BB;KV]&JI&3=BCD;KV;eFEFV]&>,4/4& =K4&+

né& NPULVED

*(?!  \2/-.:-334!--@1HL1H/:DIL/H/UH/L=4!"1:=8THW-=+1FU=I3F22Q!4D:!31Hi{=!1=DHDO?
2! \2/-.:-331\b+(! IH-.U4 :=-4! @2/-AB-C->F/22Q! /.41 ID=/23! 13! :=D! 81H:=! K/H12-./!

\FH@=/ADH!6FI@2/44!/U/-.4:1/22!XD3D.>/.:4?

(**?!  XD3D.>/.:4//HD!/.>;,DHDY:1/22!HD2DC/.:l:-AD4!|ADH@=/.:4";-:=IHD4ALD @:!:1!
F.>DH!81H:=!K/H12-./'[D.DH/2!6:/:F:DANiNB&05"9!/.>114D22DH4M13!:=D\H1>F @:4!F.>DHM
#N+$5"95>D?

1
=

=DN\h
D@:-

)++?  ,=DN\H1>F@:4!/HD!/.>I;DHD!/:!/221HD2DC/.:!:-AD4!]U11>4"!;-:=-.1:=D!AD/.-.U![13!81

K/H12-./'[D.DH/2!6:/:F:DAKK!M&I+&5"9!/. > I # QF#EN+$5"95=D7?
+"? EL/HH/:Ql:=/1:=DN\H1>F@:4!;DHD!-.!ADH@=/.:/12D!@1.>-:-1.!/.>13-:131H!:=0

11H>

LFHL14D!31H!;=-@=!4F@=! LH1>F@:4!/HD! F4AD>!-4! -AL2-D>!1Q! 2/;' LFH4F/.:! 11! 81H:=! K/H1:

6:/:F:DAIKKI#BENG"%0!/. > KI# QHEM"#72

+#2 =DI'\H1I>F@:4G! ;=D.! 412>!/.>1[:1 |22! :-AD4! :=DHD/3:DHG! ;DHD! .1:! -.! ADH@:-

@1.>-:-1.1/.>!/HD!.1:13-:131H!:=D!1H>-./HQ!LFHL14D!31H!;=-@=!4F@=ILH1>F@:4!/HD!F4[D>?!6

\H1>F@:4!/HD!-.=DHD.:2Q!>D3D@:-CD!-.I:=/:l:=DQ!;DHD!>D4-U DML AAQ!AFH:D.>D>IF4DG!

-.:-A/:D!311:/UD! @/L:FHD>!1Q! :=D!\H1>F@:4! -4! :H/.4A-::D>! :11 TD:/Z4! ADHCDH4! /.>! H1
/..1:/:1H411CDH4D/4!31H!HDC-D;!/.>12/1D2-. UG!@1.:H/HQ!:1IXD3D.>/.:4ZIHDLHD4D.:/:-1.4!
;DHD!]>D4-U.D>!31H!LH-Q/@IQZ2[>!Q!QLF?"

)+$2 L LIDIADH@=/.:/12DGIU11>4!AF4:!@1.31HA!:1:=DILH1A-4D4!1H!/33-HA/:-1.4

F:D>

=/:1:=

1313/

-.1:=D!/>CDH:-4-.U!13!'=D!LH1>F@:?! XD3D.>/.:4! IHD/@=D>!:=D!-AL2-D>!;/HH/.:Q! 13! ADH@-

\b+( !/.>!:=D!81H:=! K/H12-./'\FH@=/4DH! 6FI@2/44! -.! :=D-H! HDLHDA4D.:/:-1.4! :=/:! :=D!\F1>F(

1»D4-U.D>I31H!ILH-C/@QM/.>!:=/:!1@1.4FADH4!;1F2>!ID!Y/12D!:11A/-.:/-.ILH-C/@Q!/>!@1.:H
LDH41./2!>/:/';=-2D!F4-.U:=D\H1>F@:4!;=D.!:=-4!;/4)/@:F/R2Q!3/24

1211

)+%P  E4/'HDAF2:113'XD3D.>/.:4Z\A-42D/>-.U'@bHF@IGD!81H:=K/H12-./\FH@=/4DH!

6FI@2/44!>->1. 1:IHD@D-CD!ADH@=/.:/12D!'U11>4!/41-AL2-D>2Q!;/HH/..D>1Q!XD3D.>/.:4?
)+&? XD3D.>/.:4! >->1 1!l D @2F>D! 1H! A1>-3Q! :=D! \H1>F@:4Z! -AL2-D>!

ADH@=/.:/1-2-:Q7?

N'&+N
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

/HH/.
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)+'?! XD3D.>/.:4!;DHD!LH1C->D>!.1:-@D! 13!:=D4D! -44FD4! IQG!/A1.U! 1:=DH! :3

-.U4(

HDL1H:D>l/@@1F.:4!3H1A!>/:/1/..1:/:1H4IDAL21QD>!IQ! TD:/Z4! CD.>1H!6/A/' >D4@H-I-.U! :=C

/:FHD!13!:=D!311:/UD!:=DQ!;DHD!D L14D>!:1?
)+(?!  E4l/'>-HD@:!/.>! LH1 -A/:D! HD4F2:! 13! XD3D.>/.:4Z! IHD/@=D4! 13! :=D! ;

HH/.

ADH@=/.:11-2-:Q3( !/.>!:=DI1:=DH!81H:=IK/H12-./\FH@=/4DH!6FI@2/44!ADAIDH4!=/CD!IDPD.!>//

-YALFELNDILHICD. /i H-/2R3+( 1/.>1:=D!81H:=IK/H12-./\FH@=/4DH!6FI@2/44! ADAIDH4!;D

-.eFHD>!/41/IHD4F2:113/XD3D.>/.:4Z2!3/-2FHD!:1!1>-4@214D!A/:DH-/2!3/@:4!HDU/H>-.U!:=D\H1

=LITD:/'@122D@:D>!F4DH!-.:-Al:D!>/:/1/ >1:H/.4A-::D>!-:131H!/./2Q4-4!1Q!1CDH4D/4! =BAdl
-=1F:1>-4@214-.U!:=D!./:.FHDG!4@1LDG!/.>!D":D.:113!:=-4!=FA/.'HDC\DH{LHLBI2=IDIB1 H: =

l@1.

K/H12- M"\FH@=/4ADH!6FI@2/44!ADAIDHA4!L/->!131H!/ILH1>F@:!:=/:1>->1.1:1=/CD!:=D!LH1A-4D>!{

J:FHDGIL/->!//'LHDA-FA!31H!:=D\H1>F@:4!;=D.!:=DQ!@1F2>!=/CD!-.4:D/>ILFH@=/4D>!1:+DH!-

LH1>F@:4G!/.>1214::=D!1LL1H:F.-.QVAMEA@AH!ILH1>F@:4!:=/:!;1F2>1.1:!1=/CD!4FleD@:Dp!:=D

F.>-4@214D>@122D@:-1.!/.>14=/H-.U!13k:=D-H!>/:/?
)+)?!  E4!/'HD4F2:113!XD3D.>/.:4Z!IHD/@=!13!:=D!-AL2-D>!;/HH/.:Q! 13| ADHIga/!:

[.>1:=D! 81H:=! K/H12-./' \FH@=/4DH! 6FI@2/44! ADAIDHA4! =/CD! IDD.! >/A/UD>! -.I :=D! /Al

>D:DHA-.D3:H-/2?
ABCD;?=B&/E;FGEB=<JK&
5541 /$7,% &JIi&$B=<IK&7KE;RIAE&%B;0=&.B;CVFCAPE&ERND 4 RS %D

-2-:C
F..l:

2 \2/-.:-3341-. @1HL1H/:DIL/H/UH/L=4!"1: =% THU1&"$! . =H1FU=! &&4=1FU=!3F22Q!

4D:131H:=I=DHD?
)'+?0 \2/-.:-33IPF44-1IH-.U4l:=-41@2/-A!-.>-C->F/22Q!/.>!1.11D=/23!13!:=D!BHDU1.
6FI@2/44!/U/-.4:1/221XD3D.>/1:47?!

\FH(

)"?!  ,=D!BHDUL1.!'Y.2/;3F2! H/>D'\H/@:-@D4!E@:!>D@2/HD4! F.2/;3F2G!/A1.U![L.:=Dt

HDLHDA4D.:-.U!:=/:1U11>4!=/CD!@=/H/@:DH-4:-@4G!F4D4G!1H!ID.D3-:4!:=DQ!>11.1:!=/CDn

HDLLI

[HD!13//IL/H:-@F2/H!4:/.>/H>11H!fF/2-:Q!;=D.l:=DQ!/HD!13!/.1=ChiAi{4101U11>4);-:=1-:D.:1. 1!

:11LH1C->D!:=DA!/4!/>CDH:-4D>?'BP6!k!'%'?'+)5"95DBGI5U9G!5-9?

)'#? =DI@1.>F@:!/22DUD>!-.IL/H/UHARAFU=!%""1/.34"&! :=H1FUs&&! @1.4:-:F:D4!

F.3/-H!/ >'F.2/;3F2'@1.>F@:!;-:=-.'=D!AD/.-.U!'13!:=D!BHDU1.!Y.2/;3F2!\H/>D\H/@:* @D4'H
N'&" IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +

I($*+#"  [ODRIBEMBY:; &, +

@:?
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)"$?!  XD3D.>/.:4!D.U/UD>!-.ID/@=!13!:=14D! LH/@:-@D4!-.! @1..D@:-1.!;-:=!:=D

14/2LC

\H1>F@:4G!;-223F22Q!/.>!;-:=1J.1;2D>UD! :=/:I :=DI\H1>F@:4! >->! .1:! LH1C->D! :=D! />C[pH:-4|

LH1:D@:-1.47

)"%?  \2/-.:-33!PF44-1/.>!:=DIBHDU1.\FH@=/4ADH!6FI@2/44!4DDJ!/@:F/2!>/A/UD4!1H!-

>/A/UDA4!13Iv#++G!;=-@=DCDH!-4!UHD/.DHGI!LF.-:-CD!>/A/UD4G! DfF-:/I12D!HD2-D3G!/.>l HD/“

3DD4!F.>DH!BP6!k!'"%"?1$)?
.ABCD;?=B&/E;FGREKK?]EY ;K&

*41$7,% &P &.=KK?]EY;KF;&7KI;FB&%B;0=&.B;CVFC=?&;KO&/JK?AG=B&.BIV=CVFJ

>SU&.;4&+\EPAM -&'#$!%&D

)'&?2 \2/-.:-334!-. @1HL1H/:DIL/H/UH/L=41"1:=W1FW—=+1FU=13F22Q!4D:!31H{=!=DHDO"

)"? 1 \2/-.:-33N\b+*1H-.U4!:=-41@2/-A!1.11D=/23!13!=-A4D23!/.>!:=DI\D..4Q2C/.-/"\FH
6FI@2/44!/U/-.4:1/22!XD3D.>/1:47?!

)'(?!  ,=D! \D..4Q2C/.-/! Y.3/-H! |H/>D! \H/@:-@D4! /.>! K1.4FADH! \H1:D@:-1}

5\D..4Q2C/.-I'Y \K\V"\9!A/JDA4!F.2/;3F2!F.3/-H!AD:=1>4113!@1ALD:-:-1.!/.>!F.3/-HI1H!>D@DL
1H!LH/@:-@D4!-.I:'=D!@1.>F@:!13!/.Q":H/>D!1H!@1AADH@ DRV ?!6:/: ?IKI#+"

))?!  ,=DNH1>F@:4!/HD!'|U11>4GN/4AIFAD>!Q!:=D!E@:G!ID@/F4D!:=DQ!/HD!:/.U
\D..4Q2C/.-/1\2/-.:-33!/.>1:=DI\D..4Q2C/.-"\FH@=/4DH! 6FI@2/44! LFH@=/4D>! LH-A/H-2Q!
3/A-2QG!1H!=1F4D=12>!LFHL14D4?

)"*?1  XD3D.>/.:4! /HD! |LDH41.4M /41 >D3-.D>! Q! ($! V?! 6:/:?| MiZ#OG! ;=-@=! -. @2}
@1HL1H/:-1.4G! :HF4:4G! L/H:.DH4=-L4AG! - @1HL1H/:D>! 1H! F.- @1HL1H/:D>!/441@-/:-1.4
D..-.Qr

#+2  XD3D.>/.:4!'D.U/UD!-.1]:H/>DM1H!I@1AADH@DM/41>D3-.D>HQ!N ($!V/?! G539
=-@=!-.@2F>D4!/>CDH:-4-.UG!133DH-.U!31H!4/2DG!4/2D!1H!>-4:H-1F:-1.113!/.Q!4DHC-@L
-.@2F>D4!/.Q!:H/>D!1H!@1AADH@D!>-HD@:2Q!1H!-.>-H D@ 12QUBBR\@: -AQ2€TH!-/?

?

@=/~

I bl;
-CD\!,

-12D!:
B1H!

->DA4!

/>

B+
D4Y/.>

)#'?1 XD3D.>/.:41C-12/:D>!:=D!31221;-.U4D@:-1.4113!:=DN\D..4Q2C/.-/'Y \K\'IQ!4D22-.U!

\H1>F@:4!:11\D..4Q2C/.-/\2/-.:-33!/.>1:=D\D..4Q2C/.-/N\FH@=/4DH!6FI@2/44!:=H1FU=!:=D
>D@DL:-CDGH/HA8F2D.:1K=/22D.UD>IPDLHDA4D.:/:-1.4/.>!BA-44-1.4M

N'&#N
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

A-42
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/2 6D@:-1.1#M5%95CIIQIHDLHDAD.:-. U!:=/::=D\H1>F @:4!=/CD!@=/H/@:DH-

1H!ID.D3-:4!,=-@="=DQ!>1!.1:!£/CDn

[?! 6D@:-1.! #ME5%95C--9! IQ! HDLHDA4D.:-.U! :=/:! :=D!'\H1>F@:4! /HD! 13} /! L/}
4:/.>/H>G!fF/2-:QG!1H!UH/>D!;=D.l:=DQ!/HD!1B!/.1:=DHn

@? 6D@:-1.1#M5%95-"9!1Q!/>CDH:-4- U:=DN\H1>F@:4!;-:=!-.:D.:1.1:1:114D22!:=D
/>CDH:-4D>nl/.>

>?P 6D@:-1.! #M5%95 -9! 1Q! D.U/U-.U! -1 1:=DH! 3H/F>F2D.:! 1H! >D@DL:{CD! ¢

=-@=!@HD/:D4!/12-JD2-=11>113!@1.3F4-1.11H!A-4F.3DH4:/.>-.U?
##2 XD3D.>/.:4Z! F.-31HA! /.>! Al:DH-/2! HDLHDA4D.:/:-1.4! /.>! 1A-44-1.4! HDU/H

>-.Ul

\H1>F@:4!;DHD!2-JD2Q!:1!>D@D-CDG!/.>! XD3D.>/.:4!J.D;! 1H! 4=1F2>!=/CD!J.1;.! :=/:] - 41 K=,

PDLHDA4D.:/:-1.41/.>1BA-44-1.4!;DHD!A-42Df>-.U?
#$2  XD3D.>/.:4Z! @1.>F@:! -4! A/l2-@-1FAG! 3H/F>F2D.:G! /.>! ;/.:1.1 -1 :=[1 XD

3D.>

-.:D.:-1./22Q! A-42D>! /> ;-:==D2>! AI:DH-/2! -.31HA/:-1.! 3H1A! @1.4FADHA4G! -.@2F>-.U! \D..4C

\2/-.:-33G!l:1!1-.@HD/4D!:=D!4/2D!13!l:=D\H1>F @:4?
)#%P  \D..4Q2C/.-/N2/-.:-33!/.>N\D..4Q2C/.-MFH@=/4ADH!6FI@2/44!ADAIDH4!@1F2>
HD/41./12Q! /C1->D>! 4F@=!-.eFHQ?!\D..4Q2C/.-/'\2/-.:-33! /.>! :=D!'\D..4Q2C/.-/' \FH@=/40

1.1:1=,
H! 6F

ADAIDH4!;DHD!F./;/HD!13!:=D!D"-4:D.@D!13!:=D!3/@:4!:=/:'XD3D.>/.:44F3/12DA4 D>YA@214DG

[.>1;1F2>1.1:1=/CDILFH@=/4D>!:=D\H1>F@:4!/.>h1H!;1F2>!=/CD!LFH@=/4D>!:=DA!1.!>-33DHD.

=DQ!'J.1;.:=Dl:HF:£?

#&?  \D..4Q2C/.-/1\2/-.:-33!/.>1:=D!\D..4Q2C/.-"'\FH@=/4DH! 6F1@2/44! ADAIDH4! 4F33L

=/HA!/4!/'HD4F2:113! XD3D.>/.:421C-12/:-1.4113!:=D!\D..4Q2C/.-I'Y \K\' ID@/F4D!:=DQ!HD

2-D>!

K=/22D.UD>!PDLHDA4D.:/:-1.4!/ >1BA-44-1.4!-1>D@->-.U!:1| LFH@=/4D! :=DrIH K=HZR A [D>!

PDLHDA4D.:/:-1.4! [.>! BA-44-1.4! ;.DHD! /! 4F14:/.:-/12! 3/@:1H?! ,=D! K=/22D.UD>! PDLHD4D
BA-44-1.4!;DHD! A/:DH-/2! ID@/FAD!/'HD/41./12D! @1.4FADH! ;1F2>! @1.4->DH! -:! -AL1H:/
;=D:=DH!'1ILFH@=/4D!:=D\H1>F@:4?

#?!1  E4l/'>-HD@:!/.>! LH1 -A/:D! HD4F2:! 13! XD3D.>/.:4Z! A-4@1.>F@:! -.! C-12
\D..4Q2C/.-/'Y \K\GI\D..4Q2C/.-/\2/-.:-33!/.>1:=DI\D..4Q2C/.-"\FH@=/4DH!6FI@2/44!ADAIDH

=/HAD>!-.I:=DI/A1F.:'113!:=DILFH@=/4D!LH-@D!:=DQ!L/->!31H!:=D\H1>F @:47

N'&3$IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

-1

-0

o
1!1:DH
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#(?! \D..4Q2C/.-/1' \2/-.:-33! /> \D..4Q2C/.-/' \FH@=/4DH! 6FI@2/44! ADAIDH4! 4DDJ!

Al1.D:/HQ!/.>1.1.M\1.D:/HQ!HD2-D3!/221;D>!1Q!2/;G!-.@2F>-.U!DfF-:/I2D!HD2-D3G!/@:F/2!p/A/U

=F.>HD>!>122/H4! 5v"++9G! ;=-@=DCDH! -4! UHD/:DHG! :HDI2D! >/A/UD4G!.bFHDEO! A2BMUDA(

[::1H.DQ4Z!3DD4i@)24147?
ABCD;?=B&/E;FGR&~";"&

T4 1$7,%  &8JJ&Y%=",?&#=C=[VFY=&%B;0=&. BIINIXGB&.BIJV=CVFJIK&!CVE&>%="4¢

A?48'&1IIGA&IIOFR SAML #P % &

#)?! \2/-.:-334!-. @1HL1H/:DIL/H/UH/L=41"I:=W1FW—=+1FU=13F22Q!4D:!131H{=!1=DHD?

#2 \2/-.:-334\b+) /. >171>- DII531H!ILFHL14DA4!13!:=-414D@:-1.G!],D /4\2/-.:-334"9
@2/-Al>-C->F/22Q!/.>11.11D=/23!13,BOANFH@=/4DH!6FI@2/44!/U/-.4:1/22XD30.>/.:47!

H-.U

)$+2  ,=D!,D' /41 XD@DL:-CD! ,H/>D!'\H/ @k@4HADH! \H1:D@:-1.! E@:! 5],D /4! X,\E[*9!

14=/22!1D!2-IDH/22Q!' @1.4:HFD>!/.>!/LL2-D>!:1!LH1A1:D!-:4!F.>DH2Q-.U!' LFHL14D4G! ;5

@1.4FADHA4!/U/-.4:13/24DG! A-42D/>-.UG!/.>!1>D@DL:-CD!IF4-.D44! LH/ @ -@D4@' FL@G4&)- 1./

IHD/@=D4!13!;/HH/.:Q!/.>!:1ILH1C->D!D33-@-D.:!/>'D@1.1A-@/2!LH1@D>FHD4!:1!4D@FHD!.

D ?217TF4?2NK1A?'K1>DIK!"(?%%45/9?

)$"?! =DI'\H1>F@:4! /HD!|U11>4G"! /41 >D3-.D>! Q! :=D! X,\E! -.I \D ?! 7TF4?! Il KIAP! K1:

k!"(?%&5"9G!ID@/FAD!:=DQ!/HD!:/.U-12D!1leD@:4!LFH@=/4D>!31H!F4D?

)$#2  XD3D.>/.:4!/HD!]LDH41.47/4!>D3-.D>!Q!, D ?! 7TF4?IIK1A?'K1>D!K!"(?%&5%$9G! ;

- @2F>D4'@1HL1H/:-1.GY/441@-/:-1.G!1H!1:=DH!UH1FLG!=1!DCDH!1HU/.-cD>?
)$$2  XD3D.>/.:4!D.U/UD!-.11:H/>DM1H!|@1AADH@D"/4!1>D3-.D>!1Q!,D ?! 7F4?!1!K

1A?!

k!"(?%&5'9G!;=-@=!-.@2F>D4!/>CDH:-4-.UG!133DH-.U!31H!4/2DG!4/2D!1H!>-4:H-1F:-1.113!/.Q!.

LH1LDH:QG!/.>!-.@2F>D4!/.Q":H/>D!1H!@1AADH@D!>-HD @:2Q!UH=DHHI @2 QAR I /[@?

)$%P  XD3D.>/.:4!C-12/:D>!:=D!31221;-.U!4D@:-1.4!13!:=D! X,\E!1Q!4D22-.U!:=D\H1>F

,D’14N\2/-.:-334!/.>1:=D!, D /ANFH@=/4ADH!6F1@2/44!:=H1FU=!:=D!A-42D/>-.UG!>D@DL:-CDG!/.>!

K=/22D.UD>!PDLHDA4D.:l[-2!BA-44-1.4Ni

/2 6D@:-1.1"(?%'5195&91Q!HDLHDA4D.:-.Ul:=/::=D\H1>F@:4!=/CD!@=/H/@:DH

1H!ID.D3-:4!,=-@="=DQ!>1!.1:!£/CDn

N'&YAN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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el 6D@:-1.! "(?%'5195(9! IQ! HDLHDA4D.:-.U! :=/:! :=D! \H1>F@:4! /HD! 13! |/! L/H
4:/ >[H>GfF/2-:QG!1H!UH/>D!;=D.!:=DQ!/HD!1B!/.1:=DHn

@? 6D@:-1.!"(?%'5195*9!IQ!/>CDH:-4-.U!:=DI\H1>F@:4!;-:=!-.:D.:1.1:1:114D22!:=LC
[>CDH:-4D>n!l.>G

>? 6D@:-1.1"(?%'5195#%9!11Q!3/-2-.Ul:11>-4@214D!-.31HA/:-1.|@1.@DH.-.4!":=D!

=/1:/41J3.1;.' [V :=D! :-AD! 13! :=D! :H/.4/@:-1.! ;-:=! :=D! -.:D.:! :1! - >F@D!

@1.4FADHA4!-.:11/:H/.4/@:-1.:=DQ!1:=DH;-4D!;1F2>1.1:!=/CD!D..DHD>?
)$&? XD3D.>/.:4!3FH:=DH!C-12/:D>!,D 2! 7TFA? 'K1IAAB@>E '4?%'5195#9!/.>15$9! Q!

@/F4-.U! 2-JD2-=11>! 13! @1.3F4-1.! 1H! A-4F.>DH4:/.>-.U! /4! :1! :=D! 41FH@DG! 4L1.41H4=-LG

@DH:-3-@/:-1.113:=D\H1>F@:47?

)$'?!  XD3D.>/.:4Z! F.-31HA! /.>! A/:DH-/2! HDLHDA4D.:/:-1.4! /.>! 1A-44-1.4! HDU/H>-.U!

\H1>F@:4!;DHD!2-JD2Q!:1!>D@D-CDG!/.>! XD3D.>/.:4!J.D;! 1H! 4=1F2>!=/CD!J.1;.! :=/:] - 41 K=,

PDLHDA4D.:/:-1.41/.>1BA-44-1.4!;DHD!A-42Df>-.U?

)$(?! XD3D.>/.:4Z! @1.>F@:! -4! A/l2-@-1F4G! 3H/F>F2D.:G! /.>! ;/.:1.!1 -1 =/l XO3D.>

-.:D.:-1./22Q!A-42D>!/.>1;-:==D2>IA/:.DH-/2!-.31HA/:-1.I3H1A!@1.4FADHAG!-.@2F>-.U!,D /41\2/-.

-.@HD/AD!:=D!4/2D!13!:=D\H1>F@:4?
)$)?! WLID.U/U-.U-.1:=D//I1CED4@H-ID>ILH/@:-@D4G!XD3D.>/..4!/@:D>!-.:D.:-1./2

2Q!/.

32/UH/.:1>-4HDU/H>!113ILHF>D.:!/.>13/-H!IF4-.D44ILH/@:-@D4!:1:=D!D":D.::=/:1XD3D.>/.:414=1F 2

141=/C-.UY@:D>!-.:D.:-1./22Q?!,D ?I7F4?IK1A?!K1>Dk!"(?2&5"$9

)$*?1 ,D/4N2/-.:-334!/.>!, D' /ANFH@=/ADH! 6F1@2/44! ADAIDH4! @1F2>!.1:1=/CD!'H
IC1->D>4F@=!-.eFHQ?!,D /41\2/-.:-334!/.>!:=D!,D"/ANFH@=/4DH!6F1@2/44!ADAIDH4!;DHD
D™-4:D.@D!13!:=D!3/@:4":=/:1XD3D.>/.:414FLLHD44D>!/.>13/-2D>!: 14373 P14E)GD% FH @=/4

D/41.
F./:/H
D>!

:=DN\H1>F@:4!/.>h1H!;1F2>!=/CDILFH@=/4D>!:=DA!1.!1>-33DHD.:|:DHA4!=/>1:=DQ!J.1;.l:=D!:HF:

)%+R  ,D/4N2/-.:-3341/.>1:=D!,D" /[AN\NFH@=/ADH!6FI@2/44!ADAIDH4!4F33DHD>!=/HA!/4!/!

13!XD3D.>/.:4Z!1C-12/:-1.4113!:=D! X \E!ID@/F4D!:=DQ!HD2-D>!1.!:=D!K=/22D.UD>!PDLHPA4D.:

BA-44-1.41->D@->-.Ul'1ILFH@=/4D!:=D\H1>F@:47?!,=D'K=/22D.UD>®R[Dt'BB43-1-4!;DHD
IV 4F14:/.:-/2! 3/@:1H?! ,=D! K=/22D.UD>! PDLHD4D.:/:-1.4! /.>! BA-44-1.4! ;DHD! A/:DH-/2!

ID@/

HD/41./12D!@1.4FADH!;1F2>!@1.4->DH!-:I-AL1H:/.:!-.I>D@->-.U!;=D:=DH!!1ILFH@=/MD!:=D"\H1

N'&&N
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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)%"? B! TIH@=! #+G! #+#TA>-.Dl 4D.:! /' 2D::DH! @1AL2Q-.U! ;-:=! ,D’/4! 7TF4-.D44
K1AADH@-/2!K1>DIk!"(?&+&5/9?!

/>

)%#P  E4l/'>-HD@:!/.>!ILH1 -A/:DIHD4F2:113!XD3D.>/.:4Z\A-4@1.>F@:!-.!C-12/:-1.118!:=D

,D141\2/-.:-334! |.>! :=D! ,D /A1 \FH@=/4DH! 6F1@2/44! ADAIDH4! ;DHD! =/HAD>! -.! :=D! /A1K.:

LFH@=/AD!LH-@D!:=DQI!L/->!31H!:=D\H1>F@:4?
)%3$P ,D/4N2/-.:-334Y/.>1,D /ANFH@=/4DH!6FI@2/44!ADAIDHA22DTIR2/I2BID2-D3!F.>

113

DH!

:=D! D /4! X\E G!-.@2F>-.U!-.eF.@:-CD! HDZADR/HQ!>/A/UDAG! - @2F>-.U! IF:! .1:12-A-:D>!:1

[::1H.D@!3DDA4!/.>ILF.-:-CD!>/A/@DA4

"4 1 /$7,% &ME:B=:CD&JI&2G[EF=0&(;BB:KV]&JI&3=BCD;KV;eFEFV]&>%="4&{A?4&

JO=&&4ULW @
)%0%? \2/-.:-334!-. @1HL1H/:DIL/H/UH/L=41":=W1FW—=+1FU=!3F22Q!4D:!31H{=!=DHD

)%&?  \2/-.:-334\b+)!/.>171>- . DI531H!LFHL14D4113!:=-414D@:-1.G!],D /4\2/-.:-33"9!IH-.U4

@2/-Al>-C->F/22Q!/.>!1.11D=/23!13,;BO4N\FH@=/4DH!6FI@2/44!/U/-.4:1/22!XD3D.>/.:47?
)%'2  XD3D.>/.:4/HDY/.>!;DHDY:Y/22IHD2DC/.:!:-AD4!JADH@=/.:4";-:=IHD4ALD @:!:1!

=D!\}

F.>DH!,D’/4! 7F4-.D44!] > KIAADH@-/2! K1>D!kk! #?2"+%5"9! /. > #E?"+$5/95#+9G!/.>1 |4D22DH/

\H1>F@:4!F.>DH!Kk!#?"+$3/95%97?

)%(? ,=DN\H1>F@:4!/HD!/.>I;DHD!/:!/22!HD2DC/.:1:-AD4!]U11>4";-:=-.1:=DIAD/.-.U![L3!,D

7F4-.D44!/ >IK1IAADH@-/2!K1>D!kk!#?"+&5/9!/.>#E?"+$5/95)97?
)%)?  El/HH/.:Q!:=/1:=DN\H1>F@:4!;DHD!-.!ADH@=/.:/12D!@1.>-:-1.!/.>13-:131H!:=0
LFHL14D! 31H! ;=-@=! :=D! \H1>F@:4! /HD! F4D>! -4! -AL2-D>! 1Q! 2/;G! LFH4F/.:! :1! ,.D"/4
K1AADH@-/2!K1>D!KKk!#?2$" %!/ . >1HBE?#"#7?
)%*P  XD3D.>/.:4!-AL2-D>2Q!;/HH/.:D>!:=/.1:=DI\H1>F@:4!;DHD!13!ADH@=/.:/12D!
3-131H4F@=!F4D?! ,=-4!-AL2-D>!;/HH/.:Q! - @2F>D>G! -.:.DH!/2-/G! :=D! 31221;-.UM! 5-9!
\H1>F@:4! A/.F3/@:FHD>G! 4FLL2-D>G! >-4:H-IF:D>G! /.>h1H! 412>! IQFXEI3BF@41.]

11H>
7F4.

fF/2-:
L /HE
Y

HDLHDA4D.:D>Y/.>1F2>1.1:\@1.:/-.IA/:DH-/21>D3D@:4!1H!>D3-@-D.@-D4n!/.>I5--9Y/1;/HH/..Q:=/:!:

;1F2>1IDI3-:131H!:=D-H!-..D.>D¥!F4D?

)&+?  XD3D.>/.:4IHD/@=D>!:=D!-AL2-D>!;/HH/.:Q!13!ADH@=/.:/1-2-:Q!-.:=/::=D\H1

A:1-1ADH@=/.:/12D! @1.>-:-1.!;=D.!:=DQ! ;DHD!412>!:1! ,D*/4!\2/-.:-33! /.>| ADAIDH4! 13! :=
N'&' IN

I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

>F@:
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\FH@=/ADH!6FI@2/44G!/.>14/->\H1>F@:4!;DHD!/.>!/HD!F.3-:131H!:=D!1H>-./HQ!LFHL14D4! 3:

\H1>F@:4! /HD! F4D>! ID@/F4DG! /4! /22DUD>! =DHD-.G! XD3D.>/.:4! A-4HDLHDA4D.:D>! :=D! ./:F

@=/H/@:DH-4:-@4!13I:=D\H1>F@:4!:=H1FU=!:=D!K=R2D-UB¥!FBAHI241.4?
)& ,D/4N\2/-.:-3341.1:-3-D>I XD3D.>/.:41 13! :=D-H! IHD/@=! ;-:=-.1/!HD/41./12D! :-A
,D°14N2/-.:-33412D/H.D>V/I1F:+:?

D!/3:

)&#?  EA4l/I>-HD@:!/.>!LH1 -A/:D'HD4F2:!113! XD3D.>/.:4Z! IHD/@=!13!:=D!-AL2-Dp!;/HI

ADH@=/.:/1-2-:QG! ,D"/41\2/-.:-334! /.>] ADAIDH4! 13! :=D! ,D"/4! \FH@=/4DH! 6FI@2/44! =/CD! 4

>/A/UDAG!I@2F>-.UlIF:1.1:12-A-:D>1:11-.@->D.:/2!/.>!@1.4DfFD.:-/2!>IA/UD4?
.ABCD;?=B&/E;FGE&/;D&
2243$7,% &N&7V;D&/IIK?AG=B&+;E=?&.B;CVFC=?&!CV &>/ | DAACRES % &
)&$?  \2/-.:-334!-. @1HLIH/:DIL/H/UH/L=41"1:=41F@W—=+1FU=!3F22Q!4D:!31H{=!=DHD
)&%?  \2/-.:-331011>=D/>I531H!LFHL14DA4!13!:=-414D@:-1.G!]Y:/=1\2/-.:-33"9! IH-.U4
1.1ID=/23!13!=-A4D23!/.>":=D!Y:/=\FH@=/4DH!6FI@2/44!/U/-.4:1/221XD3D.>/.:4?!
)&&?P  V/@=!XD3D.>/.:I-4!/'|LDH41.M/4!1>D3-.D>!Q!Y:/=IK1>RTKEH &9?!
)&?! VI@=!XD3D.>/..!-41/1|4FLL2-DH"/41>D3-.D>!Q!Y:/=IKINDNBSG! I D@/F4D! :3
HDUF2/H2Q!412-@-:G!D.U/UD!-.G!1H!D.31H@D!|@1.4FADH!:H/.4/@:-1.4G" /41 >D3NDN
$5#9?

)& XD3D.>/.:4!D.U/UD>!-.I>D@DL:-CD!/.>IF.@1.4@-1./12DY@:4!/.>ILH/@:-@D4l}.

;-:=1 @1.4FADH! :H/.4/@:-1.4G!-.! C-12/:-1.1 13! Y:/=! K1>DI'KW6$/.>! Y:/= K1>D! k! "$I" N.G! /4
>D4@H-ID>!=0HD-.?

)&)?  XD3D.>/.:4! -.:D.>D>!:1! A-42D/>! :=D! Y:/=1\2/-.:-33! |.>! Y:/=! \FH@=/4DH! 6H
ADAIDH4!/.>!- >F@D!:=DA!:1!HD2Q!1.!-:4!A-4HDLHDA4D.:/:-1.41/ >11A-44-1.47

-

?

I
N

:DQ!
Q!Y:A

@1

@2/

)&*2  XD3D.>/.:4ZIHDLHDA4D.:/:-1.41/.>11A-44-1.4!;DHD!A/:DH-/2IID@/FAD!:=DQ!;DHD!2

>D@D-CD!HD/41./12D!@1.4FADH4?

)+?!  XD3D.>/.:4! A-4HDLHDA4D.:D>! :1! :=D! Y:/=1\2/-.:-33! /.>! Y:/=! \FH@=/4DH!
ADAIDH4!:=D!@/L/1-2-:-D4!13!:'=DI\H1>F@:4!HD2/:D>!:1!:=D-H!LH-C/@Q!3D/:FHD4G! 1H!
\2/-.:-33!/.>1:=D! Y:/=I\FH@=/4DH! 6FI@2/44! ADAIDH4! /@:D>! HD/41./12Q1-1 XIDZAY>JYZ

A-4HDLHDA4D.:/:-1.4!/.>11A-44-1 4G!:=DI:HF:=!13!;=-@=!=DQ!@1F2>!.1:!=/CD!>-4@1CDH[

N'&(IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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Pl@J
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)"? 1 XD3D.>/.:.41=/>)I>F:Ql1!>-4@214D!:=D!/11CD!3/@:4!>FD!:1:=D!@-H@FA4:/.@DA4!

XD3D.>/.:.4BF:Q!:1!1>-4@214D!/H14D!3H1A!-:4M!

/2 \144D44-1.! 13! D°@2F4-CD! J.1;2D>UD! HDU/H>-.U! :=D! LH-C/@Q! 3D0/:FHI

:=DHD13G!13!:=D\H1>F@:4n

el E@:-CD! @1.@D/2AD.:! 1H! A-4HDLHDA4D.:/:-1.4'HDU/H>-.U! :=D! 2/@J! 13! L

\H1>F@:4!;1F2>!ILH1C->Dn!/.>!

@? W.@1lAL2D:D'HDLHDA4D.:/:-1.4Y/11F:':=D\H1>F@:4G!;=-2DILFHL14D3RF22Q!

A/l:DH-/2!3/@:4! 3H1A! :=D!Y:/=1\2/-.:-33!/.>!:=D! Y:/=I\FH@=/4DH! 6F1@2/44

@1.:H/>-@:D>!:=D4D!HDLHD4D.:/:-1.47?
)#?!  XD3D.>/.:4! -:D.:-1./22Q! 1H! J.1;-.U2Q! D.U/UD>! -.! >5D@DL:-CD! /@:4! 1H
C-12/:-.UlY:/=IK1>DIK!'$" No5#9!IQM

LH/G

/2 W.>-@/:-.Ul:=/:I:=D!4FleD@:113/'@1.4FADH!:H/.4/@:-1.1=/414L1.41H4=}LG!/I

LDH31HA/.@D!@=/H/@:DH-4:-@4G!/@ @D441H-D4G!FAD4AG1MH!ID.DB-:4G

el W.>-@/:-.Ul:=/:I:=D!4FleD@:!13!/'@1.4FADH!:H/.4/@:-1.1-4!113!/'L/H:-@F2/H!-

fF/2-:QG!UH/>DG!4:Q2DG!1HIA1>D2G!-3!-:1-41.1:n
@? W>-@/:-.U!l:=/1:=D!4FleD@:! 13! /! @1.4FADH! :H/.4/@:-1.! =/4!1DD.! 4
/@@1H>/.@D!;-:=!//LHDC-1F4!HDLHDA4D.:/:-1.G!-3!-:1=/41.1:n!/.>G

FLL2

>? W.>-@/:-.Ul:=/:I:=D!4FleD@:!13/'@1.4FADH!:H/.4/@:-1.!;-22!ID!4FLL2-P>!-.!

fF/.:-:Q!5D?U?GIALHDILH-C/@Q!/.>!>/:1AD@FH-:Q9!:=/.l:=D!4FLL2-DH

1-.:D.

)$?!  XD3D.>/.:4ID.U/UD>-IF.@1.4@-1./12DV/@:4!.>!ILH/@:-@D4!:=/:!;DHD!1LLHD44-CI

@:-C

)'%?2  W.I/>>-:-1.Gl:=DHD!;/4!/.11CDH/22!-Al/2/.@D!-.I:=D!112-U/:-1.4!/.>1H-U=:4!-AL 14D:

=D!@1.4FADH!:H/.4/@:-1.4!-.1fFD4:-1.G!l/4D>!1.1:=D!A1HDA4!/.>!- >F4:HQ!4:/.>/H>4113!:=D!:;
;=DHD!:=DQ!1@ @FHHD>7?!,=DHD!-4Y/!14F14:/.:-/2!-Al/2/.@D!I2;DD-1 AV2IH-U=:4!13!@1.4FA
AF@=!/41:=D!Y:/=\2/-.:-33!/.>!:=D!Y:/=\FH@=/4ADH!6FI@2/44G!;=1!LFH@=/4D>!:=D\H1>H
:=D! LFI2-@&)-2/12D! -.31HA/:-1.! -.! :=D! A/HID:L2/@DG! /.>! XD3D.>/.:.4G! ;=-@=! =/>! [
J.1;2D>UD!/4!:1:=D!I:HFD!3BV&EDL/I-2-:-DAG!/.>1413:;/HD!-. @2F>D>!-.l:=D\H1>F@:47?
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)'&?!  XD3D.>/.:4Z! |@:4! /.>! LH/@:-@D4! ;DHD! /241! LH1@D>FH/22Q! F.@1.4@

-1./12

@1.4FADHAG!-.@2F>-.U!:=D!Y:/=I\2/-.:-33!/.>!:=D!Y:/=\FH@=/4DH!6FI@2/44G!=/>.1!LH|@:-@

IF:! :1! LFH@=/4D! :=D! \H1>F@:4! 1/4D>! FL1.! MaI22@210) -.31HA/:-1.G! >D4LXD8D.>/.:4Z

1A-44-1.41/.>1A-4HDLHDA4D.:/:-1.4?!XD3D.>/.:4!D"L21-:D>!:=-41-Al/2/.@D!-.!L1;DHG!/.>!:=D!

4QA

13!-.31HA/:-1.Gl1ILH13-:11Q!4D22-.Ul:=D\H1>F@:4!1/4D>!1.13/24DILH1A-4D4!13!ILH-C/@QILHD4

)'? I E4l/!>-HD@:!/.>ILH1 -A/:D!HD4F2:113!XD3D.>/.:4Z\F.@1.4@-1./12D!/.>!>D@DL:-C

LH/@:-@D4G!:=D!Y:/=\2/-.:-33!/.>Y:[=\FH@=/4DH!6FI@2/44|ADAIDH4!=/CD!4F33DHD>!/ >!;-22

4F33DH!-.eFHQG!/4@DH:/-./12D!2144D4!13!A1.DQ!1H! LH1LDH:QGL/. >\ M /HHQ >/A/UD4!
-.@2F>-.UI3H1AL1:!IHD@D-C-.U!:=D!ID.D3-:113!:=D-H!l/HU/-.I- \LFH@=/4- U!:=DN\H1>F @:4]?

)'(?! ,=DlY:/=N\2/-.:-33l/.>1Y:/=\FH@=/4DH!6FI@2/44|\ADAIDH4!4DDJ!/22!A1.D:/H)!/.>!..

Al1.D:/HQ!HD2-D3!/221;D>!1Q!2/;G!-.@2F>-.U!//@:F/2!>/A/UD4G!4:/:F:1HQ!>/A/UD4!13Iv#G+++IL

IA1F.:4.D@D44/HQ!:1!/C1->!F.eF4:!D.H-@=AD.:G!F.>DH!Y:/=IN1 DA O $B5!/.>IHD/41./12D!

[::1H.DQ4Z!3DDA4!/.A4!@r1
.ABCD;?=B&/E;FGi#,k B<FKk;
994 JAKVE&&BFB<FKF;&/JK?AG=B&.BIJV=CVFJK&!CV&>8;4&/JORAEHEBHSE 4L

))? 1 \2/-.:-334!-. @1HL1H/:DIL/H/UH/L=41"1:=W1FW—=+1FU=13F22Q!4D:!31H{=!=DHDO"

)*? 1 \2/-.:-331S/:@=I531H!LFHL14D4!13!:=-414D@:-1.G!]a-HU-.-/\2/-.:-33"9!IH-.U4
ID=/23113!=-A4D23!/.>!:=Dla-HU-.-/N\FH@=/4DH!6F1@2/44!/U/-.4:1/221XD3D.>/.:47!

?

=-41

)(+?!  ,=D!a-HU-.-/'K1.4FADH!\H1:D@:-1.!E@:!LH1=-I-:4!]sFt4-.U!/.Q!?!?1?I1>D@D|:-1.C

3/24D!LHD:D.4DG!3/24D!LH1A-4DG!1H!A-4HDLHDA4D../:-1.!-.!1@1..D@:-1.!;-:=!/' @1.4FADH!:H/

K1>D!E..?!k!&* ¥ ++5"%97?!
)("?! VI@=IXD3D.>/.:I-41/1|LDH41.M/41>D3-.D>!Q!a/?IK1>DIE..? R¥g> P
Y#?!  VI@=IXD3D.>/.:I-41/1[4FLL2-DH"/4!>D3-.D>!Q!a/?IK1>DIE. RRE*?"

)($?'  XD3D.>/.:4! D.U/UD>!-.!:=D! @1AL2K.B:@1.>F@:!-.! @1..D@:-1.! ;-=! |@1.4FADH

‘H/.4]/@:-1.4M ;-:=l HDU/H>! :11]U11>4" /. >! |JADHC-@DA4G"! /4! >D3-.D>! 1Q! a/?! K1>DNE 217!

k! &*

XD3D.>/.:4! /[>CDH:-4D>G! 133DHD>G! 1H! 412> U11>4! 1H! ADHC-@D4! FAD>'GHANRQQILH

=1F4D=12>!LFHL14D4?

N'&*IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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)(%? XD3D.>/.:4!D.U/UD>!-!>D@DL:-CD!/@:4!/.>!'LH/@:-@DA4!IQ!F4-.U!>D@DL:;

1.Gl¢

LHD:D.4DG! 3/24D! LH1A-4DG! /.>! A-4HDLHDA4D.:/:-1.! -! @1..D@:-1.! ;-:=! @1.4FADH! :H

>D4@H-H¥EDHD!.?

)(&?  XD3D.>/.:4!-.:D.>D>!:11A-42D/>!:=Dla-HU-.-/\2/-.:-33!/.>la-HU-.-/\FH@=/4DH!6F |1 @:

ADAIDH4!/.>!- >F@D!:=DA!:1!HD2Q!1.!:=D-H!A-4HDLHDA4D.:/:-1.4!/ $11A-44-1.47
)(?!  XD3D.>/.:4ZIHDLHDA4D.:/:-1.41/.>11A-44-1.4!;DHD!A/:DH-/2IID@/FAD!:=DQ!;D
>D@D-CD!HD/41./12D!@1.4FADH4?

HD!2

)((?!  XD3D.>/.:4!A-4HDLHD4D.:D>!:1!:=D!a-HU-.-/\2/-.:-33!/.>la-HU-.-"\FH@=/4DH!6FI

ADAIDH4!:=D!@/L/1-2-:-D4!13!:=D\H1>F@:4!HD2/:D>!:1!:=D-H!LH-C/@Q!3D/:FHD4G!1H!2/@J!:=

\2/-.:-33! /.>! a-HU-.-/' \FH@=/4DH! 6FI@2/44! ADAIDH4! /@:D>! HD/HD2ZR.U! 1.! XD3D.>/.:4Z!

A-4HDLHDA4D.:/:-1.4!/.>11A-44-1. 4G!:=DI:HF:=!13!;=-@=!=DQ!@1F2>!.1:!=/CD!>-4@1CDHD>?

))?!  XD3D.>/.:.41=/>1/'>F:Q!:11>-4@214D!:=D4D!3/@:4!>FD!:1!:=D! @-H@FA4:/.@DA4!

XD3D.>/.:.4ZBQ!:1!1>-4@214D!/241!/H14D!3H1A!-:4M!

/2 \144D44-1.! 13! D°@2F4-CD! J.1;2D>UD! HDU/H>-.U! :=D! LH-C/@Q! 3D0/:FHI

:=DHD13G!13!:=D\H1>F@:4n
el E@:-CD! @1.@D/2AD.:! 1H! A-4HDLHDA4D.:/:-1.4'HDU/H>-.U! :=D! 2/@J
\H1>F@:4!;1F2>!LH1C->Dn!/.>!

1131

@? W.@1lAL2D:D'HDLHDA4D.:/:-1.4Y/11F:':=D\H1>F@:4G!;=-2DILFHL14D3R22Q!

A/l:DH-/2!3/@:4!3H1A!:=D!a-HU-.-/\2/-.:-33!/.>!:=Dla-HU-.-/N\FH@=/4DHl! 6FI(

=/1@1.:H/>-@:D>!:=D4D!HDLHD4D../:-1.47?
)(*?!  ,=D! /IL.CD¥D4@H-ID>! >D@DL:-CD! /@:4! /.>! LH/@:-@D4! /241! C-12/:D>
LH1C-4-1.4113'aE!K1>D!k!&&?+5EIM

/2 T-4HDLHDA4D.:-.U!:=/:1U11>4!11H!4DHC-@DA4!=/CD! @DH:/-.!fF/.:-:-D4G
-.UHD>-D.:4G!F4D4G!1H!ID.D3-:4n

el T-4HDLHDA4D.:-.U!:=/11U11>4! 1H! 4DHC-@DA4! /HD! 13! /' L/H:-@F2/H! 4

UH/>DG!4:Q2DG!1H!A1>D2n!/.>

@? E>CDH:-4-.UIU11>411H!4DHC-@DA4!;-:=!-.:D.:1.1:1:1114D22!:=DA!/4!/>CD}

-.:D.:.1.1:1:1114D22!:=DAIFL1.::=D!:DHA4!/>COH:-4D>7?

N+ IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

=D

@=/l
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1:-4D:
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))+?! XD3D.>/.:4!/@:D>!-.:D.:-1./22QG! J.1;-.U2QG! /.>! A/2-@-1F42Q! :1! C-12/:D!

K1.4FADH'\H1:D@:-1.!E@:G!/.>!HD@J2D442Q! >-4HDU/H>D>!:=D!a-HU-.-/1\2/-.:-33!/.>! a;

a-HU
HU-.

6FI@2/44|ADAIDH4Z!H-U=:4?1XD3D.>/.:421J.1;2D>UD!:=/:!:=D!/>CDH: AD4NHEC @D LFHD4!>-:

2D -4:1LF:1-11.1.1:-@D!:=/::=D\H1>F@:4!;DHD!.1:1/4!-:{/>CDH:-4D>?

)"?!  E.N;/H>113ILF.-:-CD!>/A/UDA4!;1F2>14DHCD!1ILF.-4=IXD3D.>/.:4131H!:=D-H;H1.U>!

[.>1;/H.11H!>D:DH!1:=DH4!3H1A!D.U/U-.U!-.14-A-2/HI@1.>F@:?
N#?! E4l/'>-HD@:!/.>! LH1 -A/:DI HD4F2:! 13! XD3D.>/.:4Z! >D@DL:-CD! /@:4! 1H
a-HU-.-/MN2/-.:-33!/.>la-HU-.-/\FH@=/4DH!6FI@2/44|ADAIDH4!=/CD!4F33DHD>!/.>!;-22!1@1.
-.eFHQG!/4@DH:/-./12D!2144D4!13!A1.DQ!1H!ILH1LDH:QGY.>!ANAD: IHRMB/A/UDAG!-. @ 2F
3H1AL1:IHD@D-C-.U!:=D!ID.D3-:!113!:=D-H!l/HU/-.!-.ILFH@=/4-.Ut=D\H1>F@:47?
)$?!  =Dla-HU-.-/"\2/-.:-33!/.>!a-HU-.-/'\FH@=/4DH! 6 FI@2/44! ADAIDH4!4DDJ! /22

V

FLH/(
-.FD!
-.U!

TAL.L

[>1.1. M\1.D:/HQ!'HD2-D3!/221;D>!Q!2/;G!-.@2F>-.Ul/@:F/2!>/A/UD4n!4:/:F:1HQ!>/A/UDA4!-.1:=C

13IV"G+++!LDH!C-12/:-1.1-3l:=D!@1.>F@:!-4!31F.>!:1!1D!;-223F2 I HHSTOGD&2:DLDH! C-12y:

HD4:-:F:-1.G!LF.-:-CD!>/ARIDA/::1H.DQ4Z!3DD4!/.>1@14:47
k4! 7+508&.)!12,%2**+&/\7+5+&$*&!/%23, &
141 1$7,%&U S&/IG[AV=B&*B;A0&;KO&!eA?=&!CV&>LT&74+4EASBISAZI UM
)%?  \2/-.:-334!- @1HL1H/:DIL/H/UH/L=4"I:=aTHW-=+1FU=!3F22Q!4D:!31H!=!=DHDO
N&?2 \2/-.:-334!IH-.U!:=-4l@2/-A!1.'1D=/23!13!:=DA4D2CD4!/.>!11.11D=/23!13!:=D!8
YA4DH!K2/44G!1H!/2:DH./:-CD2QG!:=D!6:/:D'YADH!I6FI@2/44D4!/4\/U/-.4:1XD3D.>/..47?

-1.;-

))'? ! XD3D.>/.:4Z!/@:-1.4G!Y/41/22DUD>!=DHD-.G!@1.4:-:F:D//IIHD/@=!13!:=D!K1ALF:DI

EIFAD!IE@:!5]KOEENII")IY?67K?Ik!"+$+G!6D@:-1.4!"+$+5/95#95K9G!"+$+5/95%9!/.>I'+$+5/95&

NI M Y?267K?! k! "+$+5/95#95K9! A/JD4! -:! F.2/;3F2! :1! ]-.:D.-1./22Q! /@@D:-
[{@1ALF:DkELF:! /F:i=1H-c/:-1.! 1D’ @DD>st! /F:=1H-cD>! /@ @D44G! /.>! :=DHDIQ! 11:/-.st! {.31H;
3H1A!/.QILH1:D@:D>!@1ALF:DH?"

M2 Y262K2IKI"+$+5/95%91A/IDA!-:IF.2/;3F21:111J.1;-.U2Q!/.>!;-:=1-.:D.:1:11>D3H/F>C

/@@D44st!/'LH1:D@:D>!'@1ALF:DH!;-:=1F:!/F:=1H-c/:-1.G!1H!D @DD>st!/F:=1H-cD>!/@ @ D441

4F@=@1.>F@:!3FH:=DHst!:=D!-.:D.>D>I3H/F>!/.>!11:/-.st//.Q:=-1B!12B@IPEDGIeD@:!13!:=D

Mllll !M
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

3H/F
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[.>1:=D!:=-.U!1l:/-.D>!@1.4-4:4!1.2Q!13!:=D!F4D!13!:=D!@1ALF:DH!/.>!:=D!C/2FD!13!4F@=F4D

=/.v&G+++!-.1/.QINQD/HILDH-1>?"

N*21 MIY?26?K?IK!"+$+5/95&95E9!A/JDA!-:1F.2/;3F2!:1!1J.1;-.U2Q! @/FADst!:=D!:H/.4A-44

13!/'LH1UH/AG!-.31HA/:-1.G!@1>DG!1HI@1AA/.>G!/.>1/4I'HD4F2:!113l4F@=!@1.>F@:G
>/A/UD!;-:=1F:!/F:=1H-c/:-1.G:1/'LH1:D@:D>!@1ALF:DH?"*

*+?  JE.Q!LDHA41.!;=114F33DH4!>/A/UD!1H!214411Q!HD/41.113!/'C-12/:-1.113!:=-414
Al-:-1N@-C-2l/@:-1.1/U/-.4:1:=D!C-12/:1H!:1!11:/-!@1ALD.4/:1HQ!>/A/UD4!/ .>!-.eF.@:-CD
1:=DHIDfF-:/12D!HD2-D3?M")1Y?6?K?IKI"+$+5U97?

-..D.:

D@:-
HD2-

)**?!  E!lLH1:D@:D>'@1ALF:DHMN-.@2F>D4!1.D!:=/:!-41FAD>!-.11H!/33D@:-.U!-.:DH4:/:[

@1AADH@D?!")IY?6?K?Ik!"+$+5D95#9?!, =D\H1>F@:4!//HD!|LH1:D@:D>!@1ALF:DH4MNF.>DH!::

:=DQILH1@D44!/.>14:1HD!>/:/!/.>|/HD!F4D>!-.1/.>!/33D@:!-.:DHAU/ID1ADHD D?

y#?21 Y.>DH!'")! ' Y?6?K?! k! "+$+5D95'9G! |D"@DD>4! /F:=1H-cD>! /@ @D44"! AD/.4! ]:1!

@1ALF:DH!;-:=l/F:=1H-c/:-1.1/.>:1IF4D'4AF@=!/@@D44!:1!11:/-.11H!/2:DH!-.31HA/:-1.!-.:=DI@1AL

=Dl/@@D44DH!-41.1:ID.:-:2D>!41!:1111:/-11H!/2:DH?"

)*$?  Y.>DH!")!Y?6?K?!k!"+$+5D95)9G!]>/A/UDMAD/.41]/.Q!-AL/-HAD.:!:1!:=D!-.:DUH-:C

IC[-2/1-2-:Q!13!>/:/G!/'LH1UH/AG!/14Q4:DAG!1H!-.31HA/:-1.?2"

)*%?P  Y.>DH!")I'Y?6?K?!Kk!"+$+5D95""9G!]2144"N AD/.4!]/.Q!HD/41./12D! @14:!:1!/.0Q! C-(

- @2F>-.U!l'=D!@14:!13!HD4L1.>-.U!:1!/.1133D.4DG! @4/AR@"4YD44AD..G!/.>IHD4:1H-.U
>[//GILH1IUH/AG!4Q4:DAG!1H!-.31HA/:-1.1:111-:41@1.>-:-1.1LH-1H!:11:>=DQB3DCIED! 214:G!
- @FHHD>G!1H!1:=DH!@1.45A/DD42 @FHHD>!ID@/F4D!13!-.:DHHFL:-1.!11814DHC-@D?"

&2 W.I C-12/:-1.1 13! ") Y?26?K?! k! "+$+5/95#95K9G! XD3D.>/.:4! -.:D.:-1./22Q!
\2/-.:-3347!/.>! YADH! K2/44! ADAIDH4Z! LH1:D@:D>! @1ALF:DH4! ;-:=1F:! /F:=1H-c/:-1.G! ]
[F:=1H-c/:-1.Gl:1111:/-.\2/-.:-334Z!4D.4-:-CDY/.>IC/2F/12D'>/:/?1XD3D.>/..41>DNZ@® D-834!/.>Y 4 DH
K2/44! ADAIDHA4!/11F:1:=D!4@1LD!13!XD3D.>/.:4Z!/@@D44!/.>!/@:-C-:-D4!-.11H>DH!:1!3H
[F:=1H-c/:-1.?! YL1.! HD@D-C-.U! :=D! 3H/FNEFH@PRQ! /F:=1H-c/:-1.G! XD3D.>/.:4! -.:D.:-1.
|@@D44D>N\2/-.:-334Z!/.>IYADH!K2/A2MMIAIH1:D@:D>!@1ALF:DH4?

21 WLIC-12/:-1.1131")1Y?267K 2! K! "+$+5/95%9G! XD3D.>/.:4G!J.1;-.U2Q!/.>!;-:=1 1.

>D3H/F>G! /@ @D44D>! ;-:=1F:! /[F:=1H-c/:-1.G! 1H! -.! D" @D44! 13! /F:=1H-c/:-1.G! :=D! \2/;

N# IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

1:=D!
@14:

@G
H! -.!
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F>F.
220Q!
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@1ALF:DH4!:113FH:=DH!-:414@=DAD!":1!>D2-IDH/:D2Q!Y/.>!@1CDH:2Q!D :H/@:G!@/L:FHDG!4:1

‘H/.4A-:1:11:=-H>IL/H:-D4G!:=D!4D.4-:-CD!/.>! -.:-A/:D! LDH41./2! >/:/' 13! A-22-1.4! 13! FADHA4!-.!"

Al'-A-cD!>/:/l@122D@:-1.!/.>1:11:H/-.IEW!:11247?]

)*(?!  XD3D.>/.:4Z!/@@D44!:11\2/-.:-334Z! LH1:D@:D>! @1ALF:DHA4!;/4!;-:=1F:!/F:+1H-

D' @DD>D>!/F:=1H-c/:-1.11ID@/FADM!

)¥)?!  XD3D.>/.:4!11:/-.D>G!/2:DHD>G!/.>!/..1:/:D>N\2/-.:-334Z!-.:-Al:D!AD>-/!/ >/441@-/:D:

>[:/l:=[:1XD3D.>/.:4::DHD!.1:ID.:-:2D>!:1111:/-. GY/2:DHG!1HY/..1:/:D?'XD3D.>/.:4Z!11:/-. AD.:GY/2:PH/:-:

[>1]..1:/:-1.4! ;DHD! /241! .1:! HD/41./12Q! .D@D44/HQ! :1! LHEDHSBCDH:-4D>! @1.4BADH
3F.@:-1./2-:Qn!A>

*?!1  E.QILFHL1H:D>!/@@D44!1H!>/A/UD!/F:=1H-c/:-1.1UH/.:D>!I1QI\2/-.:-334!/.>1 Y 4DI-

ADAIDHA4!;/41C-:-/:D>1IQ!XD3D.>/.:4Z!@1.@D/2-.U!:=D-H!/@:-C-:-D4!/.>IA-42D/>-.U!@1.4FADH4

J:FHD!13!:=D-H!/@@D44!/.>!/@:-C-:-D4?! XD3D.>/.:4Z! >D@DL:-1.$1 3ADHH3Z44! ADAIDHA!

HD2/:D4!:1!:=D!D44D.:-/2!./:FHD!13!XD3D.>/.:4Z!-.C/4-1.!/.>\2/-.:-334Z!HD4F2:-.U!-.eFHQ?

IE.Q!

[F:=1H-c/:-1.1:=/:1XD3D.>/.:4!;DHDIUH/..D>!-4!C1->ID@/F4D'XD3D.>/.:4!A-4>D4A@H-1D>!:=[!./:Ft

\H1>F@:4!-.11H>DH!: 1! U@D@A! :11\2/-.:-334Z! /. > YADH! K2/44! ADAIDH4Z! LH1:D@:D>! @

1ALF

CI2FN12D! >/:/?! S/>! XD3D.>/.:4! >-4@214D>! :=D-H! 4FHHDL:-:-1F4! >/:/! @122D@:-1.G! 4[1H/L

[.1:[:-1.G!/.>1:H/.4A-44-1.1:1! :=-H>! L/H:-D4G!:=DQ!;1F2>! .DCDH! =/CD! IDD.! UH/.: D=HRADD44

LH1:D@:D>! @1ALF:DH4?! E.Q! 4F@=! LFHL1H:D>! /F:=1H-c/:-1.! ;/4! - >F@D>! IQ! XD3D.»/.:4Z

@1.@D/2AD.://.>L1F2>/@@1H>-.U2Q!ID!-.C/2->7?
*++7  W.I C-12/:-1.! 13! ") Y?67?K?! k! "+$+5/95&95E9G! XD3D.>/.:4! J.1;-.U2Q! @

FAD:>

‘H/.4A-44-1.113!:=DITD:/'EW!/LL2-@/:-1.!/.>1/441@-/:D>!413:;,/HDG!;=-@=!-..D.:-1./22Q! @/H4AD>!:

:AN2/-.:-334Z!/.>1YADH!K2/44|ADAIDH4Z!=-U=2Q!4D.4-:-CD!/F>-1!/.>!C-> Dt BAMD DI DH

/:D!

[>@1CDH:ID:H/@:-1.G":H/.4A-44-1.GY2:DH/:-1.GY/.>Y..1:/:-1.1131:=-41>/:/2'7TD @/FADN2/-.:-334!/.>

ADAIDH4! .DCDH!/F:=1H-cD>! XD3D.>/.:4!:1!/2:DH! 1H!/..1:/:D!\2/-.:-334Z! 4D .4-:-CD!/.>! -
XD3D.>/.:4!;DHD!.1:!/F:=1H-cDXRIFAD!4F @=!>/AMUD?!

*+'2  E4l/'>-HD@:Y/.>ILH1 -A/:D'HD4F2:113!XD3D.>/.:4Z!C-12/:-1.4!13!:=D!KOEEG!
YADH!K2/441ADAIDH4!=/CD!4F33DHD>!12144D4!F.>DH!")1Y?6?K?!k!"+$+5D95"9!:=/:|/HD!-

;-:=-.1:=DIAD/.-.U!1 3I")IY?6?K?k!"+$+5D95"9G!-. @2F>-.UM

N"$ IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

-Al:D

2/-.:-3
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/2 :=D12144113!:=D!C/2FD!/.>!@1.3->D.:-/2-:Q!13!:£D-H!>/:/n!

el @14:4'HD/41./12Q!-. @FHHD>!-.1HD4L1.>-.Ul:1!XD3D.>/.:4Z1133D.4Dn!/.>

@? @14:4G!-.@2F>-.U:-AD!D"LD.>D>!-.I:=-412-:-U/:-1.G!:1!HD4:1HD!:=P!@1

:=D-H!>/:/ILH-1H!:1IXD3D.>/.:471133D.4D?
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*$'?1  KXEOE!>D3-.D4!|@1ALF:DH!4Q4:DAN:1IAD/.I)/'>DC-@D!1H!@122D@:-1.113
1H!AIHD!13!=-@=!@1.:/-.!@1ALF:DH!LH1UH/A4GID2D@:H1.-@!-.4:HF@:-1.4G!-.LF:!>/:/G
LDH31HA4! 3F.@:-1.4G! - @2F>-.UG! IF:! .1:! 2-A-:D>! :1G! 21U@E!/E-AHADD@ >! HD:H-[
@1AAF.-@/:-1.G!/>1@1.:H12?MK/2?1\D./2IK1>D!k!&+#5195&97?

N") IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

I>DC.
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*$(?1  KXEOE!>D3-.D4!1>/:/M:11AD/.'//'HDLHDA4D.:/:-1.113!-.31HA/:-1.G!J.1;2D>UDG! 3/

@1.@DL:AG!@1ALF:DH!413:;/HDG!1H!@1ALF:DH!LH1UH/A4!1H!-.4:HF@:-1.4G";=-@=!|A/Q!II
4:1H/UD!AD>-/G!1H!/4!14:1HD>!-.1:=D!ADA1HQ!13!:=D! @ 1ALF:DH! 1HD4DHD#A! 1 1HH-#_2/Q!

>DC-@D?MK/2?1\D./2IK1>DIk!&+#5195)97?

*$)?1  ,=DITD:/'EW![2/44DAG!:=D!L/-HD>!4A/H:L=1.D4!1.};=-@=!:=D!TD:/IEW!/LL2-@/:-1.!

[>1:=D.D:;;1HJ!@1..D@:-.U:=DA!:1!TD:/Z4/4ADHCDH4!D/@=!@1.4:-:F:D!/!|@1ALF:DHGN|@
1H!J@1ALF:DH!.D:;1HJM;-:=-.1:=D!AD/.-.U!13!K/2?\D./2!K1>D!k!&+#5197?
*$*2A  ,=D!'/F>-1 HD@1H>-.U4G! -A/UDAG! C->D1G! /.>! /441@-/:D>! AD:/>/:I' @/L

1ALF

FHD:

‘H/.4A-::D>I 3H1A! :=D! TD:/! EW! [2/44D4! @1.4:-:F:D! ]>/:/M ;-:=-.1:=D! AD/.-.U! 13! K/2?!\D./R! K1:

k!&+#5195)9G!;=D:=DHI!HD4->D.:!1.!:=D![2/44D4G!HD4->D.:!1.!:=D!L/-HD>!4A/H:L=1.DG!1H]|-.I:H/

*0o+?  K/2-31H.-/M2/-.:-334!/.>IK/2-31H.-/'YADH!6FI@2/44!ADAIDH4!/HD!:=D!1;.DH4l1H!2

13l:=DITD:/!IEW![2/44D4G!13!:=D!L/-HD>4A/H:L=1.D4G!/.>113!:=D!>/:/'>D4@H-ID>/11CDG};-
13!K/2?\D./2!K1>D!'k!&+#5095"9?

*%"P  TD:/1J.1;-.U2Q! /@ @D44D>! :=D! TD:/! EW! [2/44D4!/.>! :=D! L/-HD>! 4A/H:L=[.D4!

;-:=1F:!LDHA-44-1.G!:111JG!@1L-D>G!/.>IA/>D!F4D!13!>/:/'3H1A!:=14D!>DC-@D4G!-.!1C-12

-1.11

K1>DIk! &+#5@95#9?!16LD@-3-@/22QG! TD:/! @/FAD>!:=D! @/L:FHD! 13!¢~>DGi- & FAEQYG/->

@1.:D.::11IDIH1F:D>!133!:=D!>DC-@D4!:1!TD:/Z4!4DHCDH4n!/.>!A/>D!F4D!13!:=/:!1@1.:D.:
=-HM./H:QY/..1:/:1H4I131HIHDC-D;Y/.>12/ID2-.Ul/ . >NQ!-. @ 1HL1H/:-.U!l-:1-.: 1ITD:/Z4!ILH1LH-D:/}
-.:D22-UD.@D!A1+D24?

*Qo#?  TD:/1J.1;-.U2Q! /@ @D44D>! :=14D! @1ALF:DH4! /.>! @1ALF:DH! 4Q4:DAA4!

A@=DAD!1H!/H:-3-@D!:1!>D3H/F>!/.>1>D@D-CDG!/.>!:1!;H1.U3F22Q! @N/GI1 BT- £P1#:1-.113
K/2?1\D./2!K1>DIKI&+#5@95"9?!,=D!4@=DAD!@1.4-4:D>!13!:=D!K=/22D.UD>!PDLHD4D./:
/22DUD>/11CDGHQ!;=-@=!TD:/!-. >F@D>!K/2-31H.-/N\2/-.:-3341/.>IK/2-31H.-/'YADH!6FI @2/4
|@fFE-HDY.>IFAD!:=D\H1>F@:4!D2=D8!:=/::=D\H1>F@:4!;DHD!]>D4-U.D>!31H!LH-C/@Q"V/.
IQIQ1F?A

N+ IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

Q!>
1Q!/H

gl
C-4D!

1.41/.
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*%$? TD:/1J.1;-.U2Q!/.>!;-:=1F:! LDHA-44-1.! FAD>G!/.>! @/F4D>!:1! ID! FAD>G! @1ALl

4DHC-@D4!@2F>-.U! >/:/l LH1@D44-.U!/.>! 4:1H/UD! 3Fo@1-1:2D! [2/44D4!/.>! 1.1 :=D! L/-HO
4A/H:L=1.DAG!-.IC-12/:-1.113!K/2?\D./2IK1>Dk!&+#5@95%$97?
*%%? TD:/1J.1;-.U2Q!/.>!;-:=1F:ILDHA-44-1.!/@ @D44D>G!/.>! @/F4D>!:1!ID!/@@

>l

D44l

@1ALF:DH4G! @1ALF:DH!4Q4:DA4G!/.>! @1ALF:DH!.D:;1HJ4! >D4@H-1D>!/I1CDG!-.! C-12/:-1.

K1>DIKI&+#5@95(97?

*%&? TD:/!/@:D>!];-:=1F:! LDHA-44-1.M ;-:=-1:=DI AD/.-.U! 13! 6D@:-1.! &+#?! K/2{31H.-

\2/-.:-334!/.>1K/2-31H.-/'"YADH!6FI@2/44! ADAIDH4!UH/.:D>!TD:/! .1!LDHA-44-1.!:11H1F:D!:=D-H

[F>-1G!-A/UDHQG!/.>!C->D1!:11=FA/.//..1:/:1H4!31H!HDC-D;!/.>12/ID2-. UHHIHAD&@4/:! @1.:0).:!

-1 TD:/Z4! |H:-3-@-/2! -.:D22-UD.@D! A1>D24?! 11 :=D! D":D.:! TD:/! @1.:D.>4! :=/:1/.Q! LDHA-44

UH/..D>G! :=/:!I LDHA-44-1.!;/4' LH1@FHD>!1Q! :=D! K=/22D.UD>! PDLHDA4D.:/:-1.4! /.>! BA-4-1.-

:=DHD31HD!.1!LDHA-44-1.1/:1/22n!/! @1.4D>11Q/>D@DL:-1.1/4!:1!1:=D!CDHQ!F4D!/:!-44FD
[F:=1H-cD!:=/:IF4D?
%2 W.I/>>-:-1.G!/.>1-.>DLD.>D.:2QG!:=D![2/44D4! @/L:FHD!/.>!:H/.4A-:!>/:/';=D.!

1>1D.

=D-+

3D/:FHDA4!/HD!-./>CDH:D.:2Q!:H-UUDHD>G!/4!/22DUD>!/11CD?!E4!:1!:=14D! @/L:FHD4G!K/2-3:

K/2-31H.-/'YADH! 6FI@2/44! ADAIDHA4!:11J! .1!/@:-1.!;=/:41DCDH& ! HBffI3l:D>! UH/.:D>! .1

LDHA-44-1.1131/.QJ-.>?ITD:/Z4/@ @D44!:1!/.>IF4D!13\:=/:1>/:/1;/A);-:=1F:ILDHA-44-1.!-.1:=D!A[14:12-

4D.4D7?

*%(? TD:/!@/F4AD>G!IQ!D2D@:H1.-@!AD/.4G!:=D!/@@D44! 13! @1ALF:DH4!/.>!|@1Al

21@/:D>!-.1K/2-31H.-/'3H1A! 1F:4->D!K/2-31H.-/G!/.>!-41:=DHD31HD!>DDAD>!:1!=/CD! LD
:=14D!@1ALF:DH4!/.>!@1ALF:DH!4Q4:DAA4!-.1K/2-31H.-/?IK/2?I\D./2!K1>D!k! &+#5€9?

H41./

*0%)?P  K/2-31H.-/N2/-.:-334!/.>!K/2-31H.-/'"YADH!6FI@2/44!ADAIDH4!4F33DHD>!>/A/UD!/..

IQ!HD/41.113!TD:/Z24!C-12/:-1.4!13!6D@:-1.! &+#5@9G!-. @2F>-.U!:=D!>-A-.F:-1.I-.1C/2FD! 3! :=|

>/:/G:=D!2144!13ID" @2F4-CD!@1.:H12!1CDH!=/:1>/:/G!/ > DA 12D O @D 44/H-2Q!-. @F
:1!>D:DHA-.DY;,=/:1>/:/1;/41:/]ID.13H1A!:=D-H!>DC-@D4!/.>!;=DHD!-:1;/414D.:?

*0o*P  \FHA4F/.:! :11 K/2?1\D./2! K1>D! k! &+#5D9G! K/2-31H.-/1\2/-.:-334! /. >! K/2-31H
6F1@2/44'ADAIDH4YHD!D.:-:2D>1:111@1ALD.4/:1H@ @B 4L.UY.Q!D LD.>-:FHD!HD/41./12(

HHD

-1 Y4
/. >!

.D@D44/H-2Q!-.@FHHD>!:11CDH-3Q!;=D:=DH!:=D-H!>/:/!;/41/2:DHD>@>A EBE @B AD

N'(+ IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
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:1UD:=DH!;-:=!-.eF.@:-CD!/.>!1:=DH! DfF-:/12D!HD2-D3G!/.>!HD/41 AZ2BDDUWHBR4F/..! : 11 K/27!

\D./2!K1>D'k!&+#5D956#97?
*&+P  TD:/Z4!C-12/:-1.4!;DHD!;-223F2G!/.>!ITD:/!/@:D>!;-:=11LLHD44-1.G!3H/F>G!/

>IA/2

>D3-.D>!-.IK/2?IK-C?!K1>D!kI$#*%5@97?!K/2-31H.-/\2/-.:-334!/ >!K/2-31H.-/'YADH!6FI@2/44! AD

:=DHD31HD!D.:-:A4:1CDY/.>!ID DAL2/HQ!>/AJUDAILFHAF/.:1: 11K/2?1\D./2K&+EBD95F%9?
#4 1$7,%8& WN+VBFCV&.BJOACVE )HePEEKEH#=I=CV&>/IGGIKEER@

*&"2 \2/-.:-334!-.@1HL1H/:D!L/H/UH/L=4!"I:=8TFU=RL'#!:=H1FU=!%{!:=1FU=!3F22Q!

4D:131H:=I=DHD?

*&#P  YADH!\2/-.:-334! IH-.U! :=-41 @2/-A! 1.! ID=/23! 13! :=DA4D2CD4! /.>! 1.! ID=/R3! 1.

8/:-1.;->D!Y4DHIK2/44G!1H!/2:DH./:-CD2QG!:=D!6:/:D!'YADH!6FI@2/44D4!/4!/U/- 4:'XD3D.>

*&$P?  =-41@2/-Al-4IH1FU=:IF.>DH!K/2-31H.-/!2/;'1HG!/2:DH./:-CD2QG!:=D!2/;4113!
4:/:D41;=DHDN\2/-.:-334!FAD>!:=DN\H1>F @:4?

*&U? TD:/!/.>!bF 1::-@/!>D4-U.D>G!D.U-.DDHD>G!A/.F3/@:FHD>G!A/HID:D>G! >
412>:=D\H1>F@:47

*&&P? TD:/!/.>1bF 1:-@/'L2/@D>!:=D\H1>F@:4!-.:1!:=D!4:HD/A! 13! @ 1AADH@DG
-.:D.>-.UL:=/1:=DQ!; 1F2$DIFAD>!1QN\2/-.:-334!/ >1YADH!K2/44'ADAIDH4!:=H1FU=1F::=D!Y .-
- =1F:1/.Q!-.4LD@:-1.!131H!>D3D@:4'1Q!D.>IFADH4?

*&'?! ,=DN\H1>F@:4!;DHD!>D3D@:-CD!-.1>D4-U.!;=D.!:=DQ!2D3:!TD:/Z4!L.144D44
ID@/FADG!-..DH!/2-/G!:=DQ!;DHD!>D4-U.D>!41!:=/:G!>FH-.U!1H>-./HQ!/.>!-.:D.>D>!IF4ADM!5
[>IA/HID:D>!:1!1ID!AH.! @1.:-.F1F42Q! :=H1FU=1F:!:=D!>/Q!/.>GHal/21 /@ :1! @/L:FHD!L=
C->D1GY/.>YF>-11@1.:D.:.Gl-.@2F>-.U!-.4->DI=1AD4G!ID>H11A4GY . >/:=H11A4G!/.>I>FH-.|

A1AD.:4An!5#9!:=/1@1.:D..!-4l/F:1A/:-@/22Q":H/.4AA- DA D!:1!TD:/Z414DHCDH4!/ .>1:=D.I:11=

1»1:1'..1:/:21HAMN1CDH4/31H!HDC-D;!/.>12/ID2-.Un!/.>15$9!:=-41L-L D2-.D!13!-.:-A/:DG!4D .4- 1
11=FA/.Y..1:/:1H4!-4!-AL2DAD.:D>!;-:=1F:!//>DfF/.DNLH1>F@:!@1.:H124!1H!:H/.4L/HD.:G!@]1
>-4@214FHD4!@1.4-4:D.:1;-:=ITD:/ZANBBECKI@'HDLHDA4D! :/:-1.47?

*&(?  ,=1FU=ITD:/'=/41LFI2-@2Q!/@J.1;2D>UD>! :=/:1 -:1]41AD:-AD4! FADs4t! @1.
HDC-D;MF4DH4Z!>/:/G!LFHL1H:D>2Q!:1!-ALH1CD!:=DI4DHC-@DG!-:!=/41@2/-AD>!:=/:G

MI(" !M
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

421
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4=/HD!AD>-/I:=DQZCD!@/L:FHD>!;-:=ITD:/I1H!1:=DH4G!:=/:1AD>-/14:/Q4!1.1:=DIF4ADHZ4!>0C-@!

@1.:D.:!F4ADH4!>1!@=114D!:114=/HD!-4!]3-2:DHD>!:1ILH1:D@:!lD1L2DZ4!LH-C/@Q?"

*&)2  TD:/! 4-AF2:/.D1F42Q! A/HID:D>! :=D! \H1>F@:4! ;-:=! MBIBCA®@! 4:/:DAD.

4G

- @2F>-.Ul:=/:1:=D\H1>F@:4!/HD!]>D4-U.D>I31H!LH-C/@QG!@1.:H122D>!IQ!Q1FG"]IF-2:131H!(

4-A-2/H'HDLHDAD.:/:-1.414FUUDA4:- U'H1IF4:!LH-C/@Q!LH1:D@:-112VI¢BAD@/@ EHD>1@ 1.

D.:%

*&*2  81HD/41./12D!@1.4FADH!;1F2>ID'LD@:!:=/:G!IQ!F4-.UYILH1>F@:/>CDH:-40>//41]

31HILH-C/@QM-.11H>-./HQG!31HD4DD/I2D!;/Q4!5D?U?G!;D/H-.U!-:\/:1=1ADG!-.!ID>H11A41H!I/:

F.>HD44- UG!1H/H1F.>!3/A-2Q!ADAIDH49G!:=D-H!-.:-A/:DIC- DAZSINBHIF:D>1:1Y >/ @=0
Q! 4:H/.UDH4! 1CDH4D/AG! @/:/21UF-.U! :=D-H!]I/:=H11A! C-4-:4G!4D"! /.>! 1:=DH! -.:-A/:D]
3-./.@-/2!>D:/-24!31 KM . UILFHL14D47?

*+?1  =DI\H1>F@:4! 3/-2D>!:1! LDH31HA! /4! 4/3D2Q! /4! /.1 1H>-./HQ! @1.4FADH!

ID@/FADG!@1.:H/HQ!:1! TD:/ZANBBCHRI®@'! A/HID:-.UM!5"9!:=DQ!3F.@:-1.!/414FHHDL:-:-1HR

>l

AlAl

1F2:
41@]

=-U=2Q!4D.4-:-CD!/.>!-.:-A/:DILDH41./2!/.>11Q4:/ >DH!>/:/':11=FA/ ). 14k 5#9!:=D\H1>F @:4Z!

>D4-U.G!-.@2F>-.U'HD2-/.@D!1.1/14A/22!1bVX!-.>-@/:1H!2-U=:G!>1D4!.1:!D.4FHD!:=/:| FADHA4!

AD/.-.U3F22Q!F.>DH4:/.>!:=/::=D-H!-.:-A/:D!A1AD.:4!/.>ID.C-H1.AD.:4!//HD!ID-.UHD@1H>D?G!1:

/.>IHDC-D;Db?

*'?2 1 E.QILFHL1H:D>!ID.D3-:4!113!>D4-U.-.U:=D\H1>F@:4!:1'H1F:D!-.:-A/:D!F4ADHJ/.>!IC

311:/UD!:1I=FA/.!/..1:/:1H4 H/:=DH!:=/.1HD2Q-.U!1.12D44!-.C/4-CD! 1H! A1RHCHILHD @ @M EW

:H/-.-.U'AD:=1>d /HD!1F:;D-U=D>!1Q!:=D!UH/C-:Q!/.>12-JD2-=11>!13! EAHAGN 52D L 14FHD!13!

=-U=2Q!-.:-A/:DG!4D F/2G!/.>!111>-2Q!'@1.:D.:!:114:H/.UDH4n! 5#9! D' L14FHD! 13! 3-./.@-/2

-.31F

=D-U=:D.D>!H-4J4113!->D.:-:Q!:=D3:G!4:/2J-.UG!D :1H:-1.G!/.>!HDLF:/:-1./2!=/HANn!/.>!15%9! D@

3H1AIL/Q-.UI31HY/ILH1>F@1BA!.1:!@1.31HA!:1!-:4ILHN®BI- @!A/HIDO:-.U?

*#?21  \2/-.:-334!/.>1 YADH! K2/44! ADAIDH4! F4D>!:=D!\H1>F@:4!-.!-.:D.>D>!/.>IHD/41.

31HD4DD/12D!/Q4G!-.@2F>-.U!l;D/H-.U:=DA!-.1>/-2Q!2-3DG!-.4->D!=1AD4G!/.>!/H1F.>I3/A-2Q!/

*$?!  E!4/3DH!Y2:DH./:-CD!>D4-U.!:=/:;1F2>!=/CD!D2-A-./:D>!11H'HD>F@D>!-.eFH-D4!:1!

LH-C/@Q!;/4!:D@=.-@/22Q!/.>! @1AADH@-/22Q! 3D/4-12D?! O1H! D'/AL2DG! TD:/!/.>!bF1L::-@

>D4-U.D>!:=DI\H1>F@:4!4F@=!:=/:1F4D!13!/.>l/@@D44!:1!:=D'\HA+B3}:EAIRA L DB @ 1L 2D:

N'(# IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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3H1A!:=D!=FA/.'HDC-D;!L-LD2-.D!1H!HDfF-HD>!D L2-@-:!FADH!@1.4D.:!31H!D/@=!L-D@
=FA/l@1.:H/@:1H4?

DI13

*%? ,=DN\H1>F@:4Z!>D3D@:-CD!>D4-U.};/41/\4FI4:/.:-12!3/@:1H!-.!@/F4-.UN\2/-.:-384Z]/.

K2/44! ADAIDH4Z! -.eFH-D4G! -. @2F>-.U! :=D! 2144! 13! LH-C/@Q! /.>! >-U.-:/HQ! =/HA4! /441 @-

D'L14FHD!13!-.:-A/:D!1311:/UD!:1!1=FA/.!/..1:/:1H4?

*&?1  \2/-.:-334!1/.>1YADH!K2/44|ADAIDH4!;1F2>1.1:1=/CD!FAD>!:=D\H1>F@:4!=/>!:3

131:=DN\H1>F@:4Z!I:HFD!>D4-U.!/.>:=D!/::D.>/.:ILH-Q/@Q!H-4J47
*? 1 E4/'I>-HD@:!/.>ILH1 -A/:DIHD4F2:113!TD:/Z4!>D3D@:-CD!>D4-U.G\2/-.:-334

ADAIDH4!=/CD!4F33DHD>!/.>!;-22!@1.:-.FD!:114F33DH!-.e FH Q@@ 2E*-@'-IHA4!HD2/:-

-.C/4-1.113ILH-C/@Q!/.>IDA1:-1./2!>-41HD447?

(21 \2/-.:-3341/.>IYADH!K2/44!ADAIDH4!4DDJ!/22!A1.D:/HQEDE/HQ!HD2-D31/221,

IQ!2/;1 /41 [ HD4F2:1 131 TD:/Z4! 4:H-@:! LH1>F @:! 2-/1-2-:QG! -. @2F>-.U! @1ALD.4/:1HQ! >/A
>-4U1HUDAD.:GHED!>/A/UD4!;=DHD!/C/-2/12DG!/.>!/::1H.DQ4Z!3DDAY. > @14:47?
54 /$7,%& WREVBFCV&.BJOACVS)FFEART&VI&(;BK&>/IGGIK&ER@

DQL

1/.>1Y
u!:1!

D>l

ubD4

2?1 \2/-.:-334!-. @1HL1H/:DIL/H/UH/L=41"1: = TFU=04 ) No&l/4!:=1FU=13F22Q!4D:!31H:=

=DHD?

**21  Y4DH!\2/-.:-334! IH-.U! :=-41 @2/-A! 1.! ID=/23! 13! :=DA4D2CD4! /.>! 1.! ID=/R3! 1.

8/:-1.;->D!Y4DHIK2/44G!1H!/2:DH./:-CD2QG!:=D!6:/:D!'YADH!6FI@2/44D4!/4!/U/- 4:'XD3D.>

421

*+?2 =-41@2/-Al-4lH1FU=:IF.>DH!K/2-31H.-/12/;'/1HG!/2:DH./:-CD2QG!:=D!2/;4!113![=D!}-

4:/:D41;=DHDN\2/-.:-334!FAD>!:=DN\H1>F @:4?
*"?!  TD:/A/.F3/@:FHD>G!>D4-U.D>G!A/HID:D>G!>-4:H-IF:D>G!/.>1412>1:=D\H1

V

F@:

*#?!  E:l:=DI:-AD!:=D\H1>F@:4!;DHD!A/.F3/@:FHD>G!>-4:H-IF:D>G!/.>1412>G!:=DQ!=/

1.>13.1;.1H-4J4!:=/:;;DHD!J.1;.11H!J.1;/I2D!-.12-U=:113IUD.DH/22QY@ @DL:D>1J.1;2D>UD!-.l:=[P!HD?

@1AAF.-:-DAG!-.@2F>-.U!:=/:M!5"9:=DI\H1>F@:4! @/L:FHD!B!0=2014DYF>Cl!-.4->D!LH-C/:D!

4L/@D4n!5#9!:=/:1AD>-/!-41:H/.4A-::D>!:11 TD:/Z4'|ADHCDHA4!/.>!H1F:D>!:11=FA/.!/..1:/:1H4
_D.Q/'31H!HDC-D;!/.>12/ID2-.Un!5$9!/..1:/:1H4!]4ADD!DCDBIIA! 2JC-. U'H11A4!:1!./ID>111>-]
-.@2F>-.Ull/:==H11AIC-4DG/2!/@:-C-:QG!/.>I3-./.@-/2!-.31HA/:-1.n15%9!-:1-41-AL144-12D!:1!

N'($ IN
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:=D!=FA/.!HDC-D;!L-LD2-.D!/.>!A/JD!F4D!13!:=DI\H1>F@:4Z! @1HD! EW!3D/:FHD4n!/.>!5
@HD/:DI4DH-1F4!LH-C/@QG!4/3D:QG!/.>!>-U.-://[HQ!=/HA4?

*$? ,=D4D!L1:D.:-/2! H-4J41 LHDAD.:! /' 4F14:/.:-/2! >/.UDH! ;=D.! :=D!\H1>F@:4! /H
A-4F4D>!-1/.1-.:D.>D>! 1H! HD/41./12Q! 31HDA4DD/I2D! A/..DH! ID@/F4D! F4DHA4! :-22! ./:FH

&9'4

D! F4
22Q!

\H1>F@:4!-.1=1AD4G!l/:=H11A4G!ID>H11A4G!/.>11:=DH!-.:-A/:D!4D::- U4@ L A4 IOFAGYD =-2>HD

UFD4:4G!/.>11Q4:/.>DH4!LHDA4D.:?
*(%? BH>-./HQ! @1.4FADH4!/HD!.1:12-JD2Q!:1'HD@1U.-cD! :=D4D! H-4J4G! L/H

-@F:

\H1>F@:4Z! A/HID:-.U! /41 1>D4-U.D>! 31H! LH-C/@QG! @1.:H122D>! IQ! Q1FM! /> :=D! /14[p.@D

>-4@214FHD!:=/!!=FA/.! @1.:H/@:1H4! 1CDH4D/4!;[.@=!/.>!/..1:/:D! 4D .4-} @D BHDAIQ-/! :FD!

\H1>F@:4!/.>!:=/.1FADH4!;=1!;-4=!"11A/JJD!FAD!13!:=DI\H1>F@:4Z! @ 1HD!EW!3D/:FHD4! [@/..1

=FA/.'HDC-D;!L-LD2-D?
*(&2  E:1/22'HD2DC/.:!:-ADAG!4/3DH!/.>13D/4-12D!/2:DH./:-CD!>D4-U.4!D"-4:D>! 5
4F14:/.:-122Q!HD>F@D>!1H!D2-A-./:D>!:=D!F.HD/41./12D!LH-C/@Q!/.>!4/3D:Q!H-4J4!@HD

[2/44D4G! -.@2F>-.UM! 5/9! LDH31HA-.U! EW! LH1@D44MND0O-@HEIR:I1FL21/>-.U! H/;G!

[:1:1F
‘D>

->D.:-3-/12D!@1.:D.:!:11HDA1:D!4DHCDH4n! 519! 2-A-:-. U FL21/>4!1:11/.1.QA-cD>! 1H! HD>/@:D>!

HDA1CD!3/@D4G!11>-D4G!/.>!1:=DH!->D.:-3Q-.U!3D/:FHD4n!5@9!1l:/-.-.U! D" LIR4@-1GID}
ID31HD!H1F:-.U!/.Q!@1.:D.FAIFHDC-D;DH4!/.>12-A-:-.U4F@=!HDC-DN-3HAY:D!4@D.D4n!/.
5>91/221;-.UIF4ADHA4!:11LDHA/.D.:2Q!>-4/12D!/.Q'FL2 OBt B @1.:D.:!;=-2D!4:-22!HD:/-.-.|
EW!3F.@:-1./2-:Q?! TD:/! .DCDH:=D2D44! 1L:D>! 31H! /! >D4-U.! :=/:! A/"-A-cD>! :=D}&1DEA
->D.:-3-/12D!>/:/'4D.:1:111334=1HD!=FA/.!HDC-D;DH4G!;-:=1F:!>-4@214-.U!:=D4D!:H/>D133

*(?21 TD:/13/-2D>!:11LH1C->D!/>DfF/:.D!;/H.-.U4!1H!-.4:HF@:-1.4!@1.@DH.-.UM!5"¢
@1.:D..!@/L:FHD>!;-:=1:=DN\H1>F@:4!;1F2>!ID!:H/.4A-::D>!:11TD:/Z4AD NIDIAD S UHHE@ D4
S5#9!:=DI3/@:!:=/1=FA/.!@1.:H/@:1H4G!-. @2F>-.U!:=14D!; 1HZACBA HTHIE/A/!-.18/-H1I-G!; 1F 2
HDC-D;!/.>!/..1:/:D!=-U=2Q!4D.4-:-CD! F4DH!/.>!1Q4:/.>DH! 311:/UDG!-.@2F>-.U!l/:=H11A
3-.1.@-/12'4@D.D4n!/.>15$9!:=D!./:FHD!/.>!D":D.:!13!LH-C/@QG!4/3D:QG!/.>!>-U.-:/HQ!H-4
=FA/. \DC-D;!L-LD22.D

*((?!  ,=Dl4A/22!bVX!->-@/:1H!2-U=:11.:=DN\H1>F@:4!-4!-./>DfF/:D!/4\/!;/H.- U 1HL.

1.F2/
g

121G
\D!'12
A41:11(
p!:=D!
4-.Ur
>l

(514D
J4!@

1:-@I

FADHA4!1H!1Q4:/.>DH4!HDU/H>-.U!:=D!D"-4:D.@D!/.>!D":D.:113!=FA/.IHDCAD; Y1XHH/@:-@DA4n!

N'(%IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
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-1>1D4!.1:1AD/.-.U3F22Q!-.31HA!@1.4FADHA4!:=/:1:=D-H!-.:-A/:D!311:/UD!A/Q!D!;/:@=D>!|Q!4:}

1CDH4D/47?

*()?!  TD:/24'\@2/-A4l:=[1-1>-4@214D>!:11FADHA4!:=/141AD!311:/UD!A/Q!ID!4=/HDp!;-:=

HDC-D;DH4G!DCD.!-3:HFDG!Y/HD!-./>DfF/:DG!ID@/FAD!@1.4FADH4!;DHD!.1:ILH1C->D>!/>DfF/:

4FLL14D>!1>-4@214FHDAG!/.>!:=DA4D!>-4@214FHD4!>11.1:!|AD/@U3FA0M43, H1A-4=1:1!A/ID!

F4D!13!:=DN\H1>F@:4Z!@1HD!EW!3D/:FHDA4!:=/::=DQ!@/..1:>1141!;=-2DY/C1->-.Ul:=/:I=FAI IHDC

**?1 TD:/1J.D;11HG!Q!:=D!F4D!13!HD/41./12Q!>DCD21LD>!4J-22!/.>131HD4-U=]G! 4=

J.1;.113:=D4D!H-4J4!/.>113!:=D\H1>F@:4ZNHBDXZ-D;!L-LD2-.DG!/4!DC->D.@D>!1QM!5"9!1-:4111; .1>C

[.>1-AL2DAD.:/:-1.113!:=DI\H1>F@:4!/.>!HD2/.D>EW!4Q4:DA4n!5@!- W@%!64A/!/.>!1:=DH
CD.>1H4n!/.>1 5$9! -.:.DH./2! J.1;2D>UD! :=/:! -.:-A/:D! 311:/UDG! -.@2F>-.U! .F>-:QG! 4D G!
-.31HA/:-1.G!;/41D-.U!C-D;D>1Q!Y/..1:/:1H4?

[.>1'3

N+ TD:/1 =/>1 /1 >F:Q! :1! LH1C->D! @2D/HG! LH1A-.D.:! ;/H.-.U4! /.>! - A HF@:-1.4! 41!

@1.4FADH4!@1F2>!1>D@->D!;=D:=DH!:1!F4D!:=DN\H1>F@:4!/:!/22G!1H!F4D!:=DA!-.1;/Q4!}=/:1;1

:=DI>DUHDD!13!>0.UB=1/4!1Q!/C1->- UIF4D!-Il/:=H11A4!/ >IID>H11A4!11 /=D U!3-./.@-/2
-.31HA/:-1.?

)"?1  TD:/IHD/@=D>!:=-41>F:Q!lQ!3/-2-.U!:1ILH1C->D!/>DfF/:D!;/H.-.U4!/ >!- 4A:HF @:-1.4

|Q!-.4:D/>! DAL=/4-c-.U!LH-C@Q.:H-@! A/HID:-.U! AD44/UD4!-.@1.4-4:D.:!;-:=!:=D! F.>DINC
=/.>2-.Ul/.>!1=FA/. NHDC-D;!LH/@:1@D4?

Q-.U

N#? \2/-.:-334!/.>1YADH!K2/44|ADAIDH4!;DHD!-.eFHD>G!-.@2F>-.U!=/HA4!HD2/:p>!:1

13!ILH-C/@Q!/.>IDA1:-1./2!>-4:HD44G!/4!/'>-HD@:!/.>!LH1 -A/:D'HD4F2:113!TD:/Z413/-2FHLO

(AN

$?  S/>ITD:/'LH1C->D>!/>DfF/:.D!;/H.-.U4!/.>1- 4AHF@:-1.4!/11F:!:=DI\H1>F@:4 R £FA/.

HDC-D;!L-LD2-.D!/.>!/441@-/:D>!H-4J4G!\2/-.:-334!/.> YADH! K2/44! ADAIDHA4! ;1F2>! .1:15
\H1>F@:4!/.>!;1F2>!=/CD!/C1->D>!1H!A-:-U/:D>!:=D-H!=/HA?

/CD!

%P TD:/Z4!3/-2FHD!:1!;/H.1;/41V4F14:/.:-/213/@:1H!-.! @/F4-.UN\2/-.:-334Z!/.> YADH!K2/

ADAIDH4Z!-.eFH-D4?

&2 \2/-.:-3341/.>1YADH!K2/44!ADAIDH4!4DDJ!/22!A1.D:/HQEDL/HQ!HD2-D31/221,

Q! 2/;G! -.@2F>-.U! @1ALD.4/:1HQ! >/A/UD4G! HD4:-:F:-1.G! >-4U1HUDAD.:G! LF.-:-CD!

/C/-2/12DG!/ ¥::1H.DQ4Z!3DD4!/.>@14:47?

N'(& IN
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*Al [$7,%&W FA&2KVBA?FIK&FKVJI&.BFY;V=&!II;FB?&>/J&E5IK&);R@

)21 \2/-.:-334!-. @1HL1H/:DIL/H/UH/L=41"I:=W1FW—=+1FU=13F22Q!4D:!131H{=!1=DHD?

)(?!  Y4DH!\2/-.:-334! IH-.U! :=-41 @2/-A! 1.! ID=/23! 13! :=DA4D2CD4! /.>! 1.! ID=/R3! 1.

8/:-1.;->D!K2/44G!1H!/2:DH./:-CD2QG!:=D!6:/:DI6FI@2/44D4!/4!/U/-.4:'XD3D.>/.:4?!
))?! L =-4@2/-Al-4lIH1FU=:IF.>DH!K/2-31H.-/12/;'11HG!/2:DH./:-CD2QG!:=D!2/;4113
4:/:D4!;=DHDN\2/-.:-334!FAD>!:=DN\H1>F @:4?

)*?1 \2/-.:-3341/.>1YADH!K2/44!ADAIDH4!=/CD!/'LH1:D@:D>!LH-C/@Q!-.:DHD4:!1.!
[F>-1G!.>/441@-/:D>!>//'@/L:FHD>1Q!:=D-H!TD:/'EW![2/44D4!/.>|/HD!D.:-:2D>!:11:=DILH1{

>[:[NU/-.4:1F./F:=1H-cD>!/@@D44G!>-4@214FHDG!/.>IF4D?

**+A  \2/-.:-3341/.>1YADH!K2/44! ADAIDHA4!=/CD!/'HD/41./12D!D'LD@:/:-1.! 13! LH-C
D.C-H1.AD.:4!-.!;=-@=!:=DQ!F4D! :=D-H! TD:/l EW[2/4APB>-.U! LH-C/:D! HD4->D.@D4G! I/
ID>H11A4G!UQA4G!/.>!1:=DH!-.:-A/:D!1H!4D.4-:-GDY4D::H (A @1AL-2/:-1.113!LDHA41./2! >/:
HD4F2:- UI3H1A!l:=D!@122D@:-1.G!/..1:/:-1.G!/.>IFAD!13l4F@=!-A/UDHQ!/.>!/F>-17?

=DI}

I-=D
D@:

@Q!
=H11

21 E4I\2/-.:-3341/.>1 YADH! K2/44! ADAIDH4! U1!/I1F:!:=D-H!>/-2Q! 2-CD4!;D/H-.U! TD:

[2/44D4!:=DQ!=/CD!F.J.1;-.U2Q!UD.DH/:D>!"H1CD4!13!=-U=2Q!4D.4-:-CD!C-4F/2!/ >1/F>-]
:=D-HILH-C/:.D!2-CDAG!;=-@=!-4!:=D.!@/L:FHD>G!:H/.4A-::D>G!4FHAD>GIHHA D : F+H=>N

I1>/:/1;

L/H:Q'4FI@1.:H/@:1HG!HDC-D;D>G!2/ID2D>G!/.>!FAD>!:11:H/-1TD:/Z4 LH 1Lt /D2 BN AL>

\2/-.:-3341J.1;2D>UD!1H!-.31HAD>!@1.4D.:?

*#2A  ,=D!@1.:-.FD>.1.@1.4D.4F/2!14FHCD-22/.@D!13!-.>-C->F/24!-.I:=D-H!LH-C/D! @/

TD:/'=/41>1.D!/.>!@1.:-.FD4!:11>1G!HDLHDA4D.:4!/!13F.>/AD.:/2!C-12/:-1.113!LDH41./2ILH-C/@ QG

[>1/F:1.1IAQ?!W:!I-41.1:14-AL2Q!/.1-.:D.:-1./2!-:HF4-1.1IF:! /' LH13ERH-.UDAD.:! FL1.!:=D! A14:!

LDH41./2//4ALD@:4!13!1.DZ4!2-3D?

*$2A  E4! /' HD4F2:! 13! TD:/Z4! -.:D.:-1./22Q! -.:HF4-CD! @1.>F@:G! \2/-.:-334! /.>!
ADAIDH4!=/CD!IDD.!/.>14:-22IHDA/-.:1>/Q!4FleD@:1:1)/'>/:/'@122D@:-1.G!:H/.4A-44-1.G!/ >
L-LD2-.D!:=/!1@1ALH1A-4D4!:=D-H!LH-C/@QG!/F:1.1AQG!/.>!l/4- GDEFA/.I>-U.-:

**0pP \2/-.:-334!/.>1YADH!K2/44! ADAIDH4!=/CD!/'HD/41./12D!D'LD@:/:-1.!:=/:1-A/U
[F>-11@/L:FHD>!1Q!/' @1.4FADH!;D/H/12D!>DC-@D!-.!LH-C/:D!4D::-.U4!;1F2>! .1:!ID! @14

N'( N
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;-:=1F::=D-H!D'LHD44!@1.4D.:GH1F:Dt:/HIGIHEA/ .Y/ .. 1:/:1HA4);-:=1F::=D-H1J.1;2D>UDG!1H|F4D>

11H/-.|@1AADH@-/2IEW!A1>D24!;-:=1F:!AD/.-. U3F2!>14@214FHD?

*&?2  0-=1F:!:=D! @1.4D.:! 1H! J.1;,2D>UD! 13!'\2/-.:-334! /.>! YADH! K2/44! ADAIDHA4G!

@122D@:D>! @1ALHD=D.4-CD!C-4F/2!/.>![F>-11>/[:/':=[:1\2/-.:-334! | >l YADH! K2/44! ADAIDH4! F

D'LD@:D>!:1!HDA/-.ILH!C/:D?

21 TD:/1:=D.I>-4@214D>!:=-41=-U=2Q!LDH41./2!/.>14D.4-:-CD!-.31HA/:-1.1:116/A/G! ;;

=FA/.l;1HJ31H@D!HDC-D;D>G!2/ID2D>G!/.>!/..1:/:D>!:=D!>/:/'31H!TD:/Z4!@ 1AADH@-/2!1C

*(?1 TD:/1-.:D.:-1./22Q!-.C/>D>\2/-.:-334Z!/.>YADH!K2/44! ADAIDH4Z!LH-C/@Q!-
>D2-IDH/:D2Q! >D4-U.-.U! /I >[:/I L-LD2-.D! :=/:! AFHHDL:-:-1F42Q! @/L:FHD4G! :H/.4A-:4G]
HDC-D;DH4G!/.>IFAD4!31HIEW!:H/-.-.Ul:=D-H!@1.3->D.:-/2|C-ARBH2 ARt C/(D!4D::d.U4?

.D3-:
:DHC
H1F

)21 TD:/Z4\@1.>F@:!-4!1=-U=2Q!133D.4-CD!:1//'HD/41./12DILDH41.!/.>\@1.4:-:F:D4!/.\D

IHD/@=!13!41@-/2!.1HA4!F.>DH2Q-.U!:=DIH-U=:I:1ILH-C/@Q?
*x21 7QI@/L:FH-.UG!:H/.4A-::-. UG! 4:1H-.UG! H1F:-.Ul:11 =FA/.!/..1:/:1H4G!/.>! F4-

.U!I3]

‘H/-.-.UN\2/-.:-334Z! > YADH! K2/44! ADAIDH4Z! LH-C/:D! -A/UDHQ! /.>! /[F>-1! ;-:=1F:! /[F:=1H-c/:-]

@1.4D.:1:11>1141G!TD:/!-.:D.:-1./22Q!-.:HF>D>!FL1.1\2/-.:-334Z! | > YATADKIDEA Z! AD @ 2F4-1.G

412-:F>DG!/.>ILH-C/:D!2-3DG!;-:=1F::=D-H!J.1;2D>UD!1HILDHA-44-1.?

"+++? TD:/ZA'@1.>F@:!-.3H-.UD>!\2/-.:-334Z!/.>! YADH!K2/44! ADAIDH4Z!LH-C/@Q!-.:C

/A1.U!1:=DH!:=-.U4M!15"91/221;-.U!:=D!>-44DA-./:-1.!/ >h1H!A-4F4D!13!:=D-H!LH-C/:D!-A/UDHQ!/

>/[:/n!5#9! LHDCD.:-.U!\2/-.:-334!/.>1 YADH! K2/44! ADAIDH4! 3H1A! A/-1/:H12@CDH! :=D!:QUD! 13

-.31HA/-1.1:=/ITD:/'@/L:FHD4G!4:1HD4G!/.>!H1F:DA4!:1!:=-H>!L/H:-D4n!/.>!5$9! LHDCD.:-

Y4DH! K2/44! ADAIDH4! 3H1A! @1.>F@:-.U! LDH41./2! /@:-C-:-D4! ;-:=1F:! 1I14DHC/:-1.G

-..DH3DHD!@D?

JUN2,

- F

"++"2 TD:/'=/4-ALH1LDH2Q!LH13-:D>I3H1A!-:4!-.C/4-1.113\2/-.:-334Z!/ >IYADH!K2/44!AD

LH-C/@Q!/.>!-:41F4D!13\2/-.:-334Z!/.>1YADH!K2/44! ADAIDH4Z!>/:/131H!-:4!D@1.1A-@!C
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[:1:H-/2G1/44D44D>!/41:=DIUHD/:DH!13!5/9!:=DI!4FA!13!:=D!/@:F/2!>/A/UD4!4F33DHD>!QN\D..4Q:

[.>1:=DN\D..4Q2C/.-/'YADH!6FI@2/44!1H!519!4:/:F:1HQ!>/A/UD4!13!;=-@=DCDH!-4!:=D!UHO

/:DH!

>/Q!LDH!IC-12/:-1.11HIV"+G+++nBIkR#-CD!>/A/UD4n!/.>I5$9!HD/41./12D!/::1H.DQ4Z!3DDA4}/ . >!1:

2-:-Ul-1.'@14:4?
N (;?DFK<VJIK&.BFY;CJ&ICVE&>(;?D4&0=Y 4 LN RN NG % &D

"M+?1 \2/-.:-3341-. @1HL1H/:DIL/H/UMA F4EHIFU=#( 1/4!:=1FU=13F22Q!4D:!31H{=!=pHD"

2 A\b# 1/.>N\b%+ I531H!LFHL14D4!13!:=-414D@:-1.G!]0/4=-.U:1.! YADHO2H- 134!

=-41@2/-Al-.>-C->F/22Q!/.>!1.1ID=/231131:=D!0/4=-.U:1.IYADHI6FI@2/44!/U}- 4:1TD:/?
"#21 =D 0/4=-.U:1.I \H-C/@Q! E@:! 5]0\E"9! A/JD4! -1 |F.2/;3F2! 31H! /.Q! -.>-C->

F/2G

L/H:.DH4=-LG! @1HL1H/:-1.G!?!?1?1:1!1-.DH@DL:G!1H!HD@1H>!/.QM!5/91\H-C/:D! @1AAF.- @/

:D2DL=1.DG!:D2DUH/L=G!H/>-1G!1H!1:=DH!>DC-@D!ID:;DD.!;;1!11H!AIHD!L -CAFR2418!
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;-:=1F:1:=D!4:/:D!'lQ!/.Q!>DC-@D! D2D@:H1.-@! 1H! 1:=DH;-4D! >D4-U.D>! :1! HD@1H>! /|>h1}

@1AAF.-@/:-1.12121?2G!;-:=1F:13-H4:111:/-.- U:=D!@1.4D.:113!/22!:=DIL/H:-@-L/.:4!-..:=D!@ 1AAF.-

1H!519\H-C/:D!@1.CDH4/:-1.GlIQ!.Q!>DC-@D!D2D.@bH]-40tD4-U.D>1IHD@1H>11H!EH/,
@1.CDHA4/:-1.121?2121;-:=1F:13-H4:111:/-.-.Ul:=D!@1.4D.:!113!/22!:=D!LDH41.4!D.U/UD>!-.I:=D
0/4=?'PDC?'K1>D'k!*?($?+$+5"9?!,=DIO\E!=12>4!2-/12D!]s/t.Q!LDH41.!;=17C-12/:D4!:=D4D
]>-HD@Q!'1H!IQ!AD/.4113!/'>D:D@:-CD//UD.@Q!1H!/.Q!1: £DHUITHS2AH ?

4A-:!
@1.(
ILH1

"$?! =DITD:/'EW![2/44D4Y/HDY.\D2D@:H1.-@!'|>DC-@D!?'?!?!>D4-U.D>:1'HD@1H>!/.

@1AAF.-@/:-1.4!/.>!@1.CDH4/:-1.4!;-:=-.1:=DIAD/.-.U!13!:=DIO\E?!!
""%? TD:/! -.DH@DL:D>! 0/4=-.U:1.! Y4ADH! \2/-.:-33Z4! /.>! 0/4=-.U:1.! Y4DH! 6F

@2/

ADAIDH4Z!LH-C/:D! @1AAF.-@/:-1.4!/.>! @1.CDH4/:-1.4?! =D! @1.CDH4/:-1.4! @/L:FHD>!|Q! :=I
1@@FHHD>!-.|@-H@FA4:/.@DA4!-.!;=-@=!.1!L/H:-@-L/.:!-.:D.>D>!1H!D LD @: D241 /HI 1D H!

LHD4DHCD!'=DA?

"&?! TD:/.DCDHY..1F.@D>G!-.//.Q!HD/41./12Q!D33D@:-CD!A/..DH!1HY:1/22G!:1!:=D!0/4=

Y4DHI\2/-.:-33G!0/4=-.U:1.I YADH! 6F1@2/44! ADAIDH4G! 1H!/.Q! 1:=DH!LDH41.4! D.U/UD>!
@1.CDH4/:-1.4G! :=/:! :=14D! @1.CDH4/:-1.4! ;DHD! /I1F:! :1! ID! HD@ 1HADEI¥2BS$HRL! k!

==l

*2($7+$+5$9?!,=D!3/-.:G!IH-D32Q!32/4=-.U!->-@/:1H!2-U=:!/.>1:=D!D/4-2Q!A/4JD>!4=F::DH!41F

=DN\H1>F@:4!>1!.1:!/. 1F.@D!":=/:l/l@1.CDH4/:-1.!-411D-. U'HD@1H>D>G!/HD!.1:!HD/41./12Q!D3:

-1/.Q!DCD.:!>11.1:I1LDH/:D!/:1/22!;=D.I TD:NEB-4!:H-UUDHD>!/@ @->D.:/22Q!1H!IQ!/'A-4->D
L=H/4D?

.-3-C

"2 1 =D!0/4=-.U:1.1Y4DH!\2/-.:-38/.>!:=D!0/4=-.U:1.! YADH! 6FI@2/44! ADAIDH4! ;DHD!

-.eFHD>!-.1:=D-H!LDH41.!/.>IHDLF:/:-1.11Q! TD:/Z4!C-12/:-1.4G!;-:=-.1:=DIAD/.-.U! 13!:=D!0\E?! ,=

@1AAF.-@/:-1.4!/>!@1.CDH4/:-1.4!;DHD! @/L:FHD>G! >FL2-@/:D>!1.:1! TD:/Z4! ADHCDH4G!/

4:H/.UDH4?1\2/33! /.>! :=D! 0/4=-.U:1.! YADH! 6FI@2/44! ADAIDH4! =/CD! D.>FHD>! AD.:/2! |L/-.!/

4F33DH-.U!/4!/\HD4F2:113!TD:/Z241C-12/:-1.47

""(? 1 \FH4F/.:!:1:=D!0\EG!0/4=-.U:1.1Y4DHI\2/-.:-33.>!:=D!0/4=-.U:1.!YADH!6FI@2/44!

4DDJ!/@:F/2!>/A/UD4GI!IF:1.1:12D44!:=/.12-fF->/:D>I>/A/JUD4! @1ALF:D>!/:1:=D!H/:D!13!v"++! LD}

D/@='>/Q!13!C-12/:-1.G!.1:1:11!D"@DD>!v"G+++!/.>IHD/41./12D!/::1H.DQ4Z!3DDA4!/.>12-:-U/:-1.| @
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I($*+#"  [ODRIBEMBY:; &, +




#
$!
%

(!
)!

*|

"1
3!
"0
"&l
"
")
Y
w |
#H
#"|
H##
#$l
#%
#8&l
# |
#(!
#)!

Case 3:26-cv-01897-EMC  Document 106  Filed 08/31/26  Page 203 of 230

24 1$7,%&W N&BFJE;VFIK?&JI&+V;V=&/JIK?AG=B&.BIJV=CVE&IK&+V;VAV="?
""M? 1 YADHN2/-.:-334!-. @ IHLIAAMDIH/L=4!":=H1FU=1%""1&*&!:=H1FU=!&&#=1FU=|
3F22Q!4D:131H:=1¥DHD=D!31221;-. U4FI4AD@21.
"2 1 YADHN2/-.:-334!H-.U=-41@1F.:!-.>-C->F/22Q!/.>!1.1ID=/23!13!:=D!6:/:D'Y4DH]
->D.:-3-D>!-.|D/@='4Fl4D@:-1.!ID21;?

6FI@

"#+2 IXD3D.>/.:4Z'@1.>F@:!/4!/22DUD>!=DHD-.!C-12/:D4G!/A1.U!1:=DH!2/;4G!'KW\EG!

C/H-1F4!4:/:D!D/CD4>H1LL-.UY/.>IHD@1H>-.U!4:/:F:DAG!/.>:=D!@1AA1.12/;'LH1=-]-:-1.11.14.:

LH-C/:D!/33/-H4?!

HF4

"E'?1 E>>--1./22Q3D.>/.:4IKB\\E!C-12/:-1.4!/HD!:HD/:D>!/4!F.3/-H!1H!>D@DL:-CP!/ @:

LH/@:-@D4!-.1C-12/:-1.113!16D@:-1.!1&!13!:=DIOD>DH/2!,H/>D'K1AA-44-1..E@:G!"&!Y?67K?K!%&"

KI$"#2*2!

"##A XD3D.>/.:4Z! >D4-U.113!:=D![2/44DA4! -4! - =DHD.:2Q! A-42D/>-.U?! | YADHA4! |HD! F

HD2-/12Q!/4@DH:/-.!;=D:=DH!.D/HIQ!TD:/'EW![2/44D4!/HD'HD @ 1H>-.U":=DA!1H!;=D:=DHY.Q!TD..

=/CDIHD@1H>D>!:=DAl-.l:=DIL/4:?!,=-41-411Q!>D4-U.?!

"#$?A XD3D.>/..4Z!@1.>F@:!-4!/>>-:-1./22Q!>D@DL:-CD!-.!:=/:IXD3D.>/.:4!A-4HDLHDAL

:=D![2/44D4Z!- >-@/:1H!2-U=:1/.>!14=F::DH!:1.D!ILH1:D@:!:=DILH-C/@Q!13!1Q4:/.>DH4!,=-2D

>11.1:7

13.1;-

"'#%?P XD3D.>/..41@1AA-::D>IF.3/-H!/@:4!/.>ILH/@:-@D4!1QG!-.:.DH!/2-/G!-.C/>-.UN2/-.:-3

Y4DH!I6FI@2/44!ADAIDH4Z!LH-C/@Q!;=-2D!J.1;-.U2Q!LH1C->-.U!l;,=122Q!-.4F33-@-D.:! AD/4FF

@1.4D.:!13H1A!lIQ4:/.>DH4!1H!D33D@:-CD2Q!.1:-3Ql:=DA!13!1.UL>XBB@3H4ZJDH@DL:
13I:=14D!@1AAF.-@/:-1.47?

1.

"#&?2 XD3D.>/..4Z!@1.>F@:!@/FAD4!4F14:/.:-/2!-.eFHQ!:1!@1.4FADHA4!/.>11Q4:/ . >DH4!::

@/..1:'HD/41./12Q!/C1-%?!

"#7?1 XD3D.>/..4Z!@1.>F@:!/4!/22DUD>!=DHD-.!-4!11:=IF.3/-H!/.>!I>D@DL:-CDG!U-CD.!X

J.1;2D>UD!13G!/.>!3/-2FHD!:1ILH1LDH2Q!/>>HD44G!:=D!LH-C/@Q!-44FD4!@D.:H/2!:11\2/;.

"#(?! ,=D!=/HAL:1\2/-.:-334!/ >IYADH!6FI@2/44|ADAIDH4!C/4:2Q!1F:;D-U=4!/.Q!F:-2
@1>F@:G!/.>!-:1-41.1:1/.1- eFHQ!:=/:11Q4:/.>DH4! @1F2>!HD/41./12Q!=/CD!/C1->D>G! I D@/
>->1.1:1>-4@214D!":=D!-.:HF4-CD!LH/@:-@D4!/.>/33-HA/:-CD2ZQH DL HDAY?.. D>!
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"#)?1 \2/-.:-334!/.>IYADH!6FI@2/44!ADAIDH4!=/CD!/@:D>HD/41./12Q!-.l:=D-H!/::DAL:4!:1

ID-.U'HD@1H>D>!1Q! TD:/ EW! [2/44DA4! ;-:=1F:! :=D-H! @1.4D.:?! S1;DCDHG! ID@/F4D! 18! :=C

>D@DL:-CD!./:FHD!13!:=D![2/44D4Z!>D4-U.!/.>!-.3H/4:HF@:FHDG!1.28FXPQJ M =1 :Di@M\2/-.
[ >IYADH!K2/44\ADAIDH4I3H1A!:=-41=/HA?

"#*?1  E4l [l HD4F2:! 13! XD3D.>/.:4Z! F.2/;3F2G! F.3/-HG! >D@DL:-CD! /.>! 3H/F>K

LH/@:-@D4G\2/-.:-334!/.>'YADH!6FI@2/44|ADAIDH4!=/CD!4F33DHD>!-.eFHQ!-.13/@:!/.>!=
[.>IC/2FD!-.l:=D-H!LDH41./21&/:/?

-334!

2D.:!
CD!2

F4 [EFIIBKF;&7KI;FB&/IG[=VFVFIK&);R&>/,E4&:A?4&'&.BII4&IJOERBEGP MM

"$+7A \2/-.:-334!1-. @1HL1H/:DIL/H/UHAR4EHIFU=I#*1/41:=1FU=I3F22Q!4D:!31Hi=!=DHD?

"$"?1 \2/-.:-334! ,-::2G!N\b+"G! \b")G! \b"™*G! /. > \b$+! 5]Y4DH!\2/-.:-33479! |[H-.U! :=-4] @1F..

->-C->F/22Q!/.>11.1I1D=/23! 13! :=D! 8/:-1.;->D! YADH! K2/44G! 1H! /2:DH./:-CD2Q! :=D! K/
6FI@2/44G!/U/-.4:IXD3D.>).:4?!
"$#2 K/2-31H.-/241Y.3/-H!'K1ALD:-:-1.!b/;' LH1=-1-:4!/.Q!F.2/;3F2G! F.3/-H! 1H! 3H/}
IF4-.D44)/@:11H!ILH/@:-@D?MK/2?17F4?1INH13?IK1>DIK!" (#++?IV/@=ILH1.U!-4!- >DLD.$D.
"$$A '(4*5)246! XD3D.>/.:4Z! @1.>F@:! /4! /22DUD>! =DHD-.! C-12/:D4! :=D! 2/;4'H
VVH/UH/LA&%%HRIV/@=14F@=!C-12/:-1.!->DLD.>D.:2Q!@1.4:-:F:D4!/.IF.2/;3F2!IF4-.D44!/@
;-:=-.1:1=DIAD/.-.U!13l6D@:-1.I"(#+#7?

"$%7P '()*+,6#XD3D.>/..ZA@1.>F@:!/4!4D:13IHGH -4! F.3/-H!;-:=-.1:1=D!AD/.-.U!13!:=
YKb!ID@/F4D!:=DI=/HA!C/4:2Q!1F:;D-U=4!/.Q!F:-2-:Q?!OFH:=DHG!-:1-4!.1:1/.1-.eFHQ!:=/:11
HD/41./12Q!=/CD!/C1->D>!/ID@/F4D!XD3D.>/.:41>->1.1:1>-4@214D!:=D!-.:HF4-CD!LH/@:-@Q
HDLHDA4D.:D¥1404-:D07?!

"$&2 1,*23241("6!XD3D.>/.:4Z!@1.>F@:!/4'4D:\B1EBHA! F.3/-H!;-:=-.1:=D!AD/.-.U! 13
:=D!'YKb!ID@/F4D!:=D!>D4-U.113!:=D![2/44D4!-4!-.=DHD.:2Q! A-42D/>-.U!/.>12-JD2Q!:1!>
>D@D-CDG!HD/41./12D! @1.4FADH4!-.:111D2-DC-.U!:=/:!:=D![2/44D4!;DHD!.1:'HD@1H>-|
:=D-H!LDH41./2!>/:/'\| > @FA-@/:-1.4P

"$'?1 ,=D4D!/@:4!/.>!LH/@:-@D4!/22DUD>! @1.4:-:F:D! IF4-.D44!/@:4!/.>! LH/@:
AD/.-.UI13I6D@:-1.I"(#++G!/.>11@ @FHHD>!-.1:=D!@1FH4D!13!XD3D.*/.:4Z!IF4-.D447

N'*04N
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"$(?! E@@1H>-.U2QGN\2/-.:-334!/.>IYADHIK2/44!ADAIDH4!4DDJ!HDA4:-:F:-1.1/.>h1H!>-4

13!-201::D.1U/-. 4ILFHA4F/.:l:11:=DIYKDb!:1!@1ALD.4/:DI\2/-.:-334!/.>'YADH!6FI@2/44!ADAIDHA4!31

Al.-DAG!/41;D22!/4AILFI2-@!-.eF.@:-CD!HD2-D3!:1!D.el1-.!XD3D @14FHQB:R2 . @D!13!1Q4;

;-:=1F:1:=D-H!@1.4D.:!/.>:1ILHDCD.:!11.U1-.U!/.>I3F:FHD!=/HA!:=/1;-22IHD4F2:1: 11 YADH!\2/-.:

6FI@2/44|ADAIDH4G!/.>!:=DIUD.DH/2ILFI2-@7?

[.>D}

FF4 /[JKK=CVFCAV&7KI;FB&%B;0=&.B;CVFC=?&!CV&>/IKKA A+ KA HENAEMEW

"$)?! \2/-.:-334]-. @1HL1H/:DIL/H/URAZHAHIFU=I""#14!:=1FU=!3F22Q!4D:!31Hi{=!=DHD?

"$*?1 \2/-.:-334! 6FJ=/-! /.>! \b#$! 531H! LFHL14D4! 13! :=-4! 4AD@:-1.G! [K1..D@:}@F:

\2/-.:-33479! |H-.U! :=-4l @2/-A! -.>-C->F/22Q! /.>! 1.1 ID=/23! 13! :=D! K1 \DI@t6&IED2/44! /U/-.4}!

XD3D.>/..4r
"0%+? E:l/22IHD2DC/.:I:-AD4G!XD3D.>/.:4!;DHD!D.U/UD>!-.1:H/>D!1H!@1AADH@DO
LFHA4F/.:I:111K1..D@:-@F:![D.DH/2!6:/:F:D415K1..?![D.?!6:/: RO B/G

1-.1K]

"%"? ,=DV@:4Y.>ILH/@:-@D44D1BCB:@1.4:-:F:D!>D@DL:-CD/@:4'1H!LH/@:-@DJ4!-.!C

13!K1..?![D.?16:/:?1k!%%¥'+15/92
"#P XD3D.>/.:.4Z!/@:4!/>ILH/@:-@D4!4D1GTH:38D.>!LFI2-@!L12-@Q!LDH:/-.-.U
LH1:D@:-1.!A-.1H4G!/>!:=D!LFI2-@!A1HD!IH1/>2QG!3H1A!:=D!-.C/4-1.113!:=D-H!LH-C/@
'=H1FU=14Q4:DA-@'!4FHCD-22/.@D?
"%$? XD3D.>/.:4Z!/@:4!/.>LH/@:-@D44AD1IGDH+D!1LL HD44-CDG!F.D:=-@/2G!-AA
F.4@HFLF21F4?!

1:16:=
Q!H-

1H/2

"%%? XD3D.>/.:.4Z!@1.>F@:!4FI4:/.:-122Q!=/HAD>!K1..D@:-@F:!@1.4FADHA4!-.1:=/:IXD3L

F.3/-HG!>D@DL:-CDG!/.>IF.2/;3F2!/@:4!/.>11A-44-1.4!@/F4D>!4-U.-3-@/.:!-.:HF4-1.1-.:11:=P!LH.

13N\2/-.:-334!/.>1YADH!6FI@2/44!ADAIDH4! @/F4-.U!AD.:/2!/ UFAYGHATIP' XD3D.>/..4Z!/@):

[>ILH/@:-@D4G!/4!>D4@H-1D>!=DHD-.G!:=DHD31HD! @1.4:-:F:D!F.3/-H!/@:4!1H!LH/@:{
[D.?16:/:2'k!%M"+15/972

@D4

"%&P XD3D.>/.:41).D;G!1H!4=1F2>!=/CDWJ.1;.Gl:=/:l:=D-H!@1.>F@:!;/4!F.3/-HI1H!>D@DL

C-12/:-1.113!K1..?![D.?16:/:?'K!%#+ G/ .>1/4)/|@1.4DfFD.@D!XD3D.>/.:4//HD!4FleD@:!: 1!@-C-RILD.,

13L.1:IA1HD!:=/.\v&G+++ILDH!C-12/:-1.ILFH4F/.:I:11!1K1..?![D R %#? 15197
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FPF4 (;?DFK<VJIK&/IK?AG=B&.BIV=CVFJK&!CV&>(;?D4&0=Y 4&/JO=&MHKIZ&T Q4N

"' \2/-.:-334!-. @1HL1H/:DIL/H/UMA RAHHIFU=I""#14]:=1FU=I3F22Q!4D:!31Hi=I=DHD?
"0%(? \2/-.:-334b#'1/.>N\b%+ !531H!ILFHL14D4!13!:=-4!4M@=11G1. 'Y4ADHN\2/-.:-33419!
IH-.Ul:=-41@2/-Al-.>-C->F/22Q!/.>!11.11D=/23!0B4=0V:1. 'YADHI6FI@2/44!/U/-.4:!XD3D.3/.:4?

"%)? ,=D!0/4=-.U:1.IK1.4FADHN\H1:D@:-1.!EQDK \E"9!LH1=-1-YsFt.3/-HAD:=1>4113
@1ALD:-:-1.1/.>IF.3/-HI1H!>D@DL:-CD/@:4!1H!LH/@:-@DA4!-.l:=D!@1.>F@:!13!/.Qra/4EMHI@1
PDC?!IK1#D'™*?)' ?+#+2

"0%*? XD3D.>/.:46/4=-.U:1. 'YADHI\2/-.:-381>!:=D!0/4=-.U:1.! YADH!6FI@2/44!ADAIDHA4!
/[HD!D/@=!/!]LDH41.M;-:=-1:=D!AD/.-.U!13!:=D!0OK\RH!I"*?)"?+" +5"9P

"&+? XD3D.>/.:4Z!>D4-U.G! A/.F3/@:FHDG! A/HID:-.UG! >-4:H-IF:-1.G!/.>!1 4/2D! 13| :=D!
[2/44D4'@1.4:-:F:D!:H/>DM/.>|@1AADH@DM;-:=-.1:=D!AD/.-.U!13!:=D!0K\E?

"&"? ,=D/@:4!/.>LH/@:-@D4!4D/13CBt@1.4:-:F:D!>D@DL:-CD!LH/@:-@DA4!-.!IG-D3/:-1.!:
OK\E 2

"&#?2 W.>DLD.>D.:!113!:=D!>D@DL:-CD!LH/@:-@D4G!/4!/22DUD>!/I1CDG! XD3D.p/.:42
F.3/-H!-.I:=/:1:=DQ!:=DQ!@/F4D!4F14:4.:-/2!-.eFHQ!1!@1.4FADHA4!:=/:!!@1.4FADH4!@/..1:'HP/41.,

"'&$2 XD3D.>/.:42!/@:4!/.>ILH/@:-@D4!4BI3HAM/L=41:=H1FU=1%""1/>!1&"#!:=H1FU=!
&&HHD!4F14:/.:-/22Q!-.eFH-1F4!:1!:=DILFI2- @ G'A@H4GUP!:=D!LFI2-@!A1HD!IH1/>2QG!3H1A
-.C/4-1.113l:=D-H!LH-C/@Q!'H-U=:4G!-.@2F>-.U!:=H1FU=14Q4:DA-@!4FHCD-22/.@D?

"'&%P XD3D.>/..Z\@1.>F@4! .1:! /I LH-C/:D!>-4LF:D! 1H!/.!-412/:D>! :H/.4/@:-1.?! XD3D.>/.
A/HID::=DN\H1>F@:4!:=H1FU=!/'F.-31HAG!4:/.>/H>-cD>!/>CDH:-4-. U!@/AL/-U.!:1!:=D!UD.PH/2!
LFI2-@!/.>!4-A-2/H2Q!@/L:FHD:H1CD4!1311Q4:/.>DH!>/:/l;-:=1F:1:=D-H!J.1;2D>UD}B!& 14D.:?!

@1.>F@:!-4!11.U1-.UG!-4!@/L/12D!13!HDLD:-:-1.G!/.>!;-22 @ AOFB:1):1.|@1.4FADH4!/14D !
-.eF.@:-CD!H?2-D3
"'&&? XD3D.>/.:413FH:=DH!1I:/-.D>G!;-:=1F:!@1ALD.4/:-1.G!:=D!D@1.1A-@!C/2FD![13!:=
-A/UDA4GIC->D1G!.>!>DH-CD>!>/:/ID":H/@:D>!3H1A!l:=D!0/4=-.U:1.1\2/-.:-33!/.>1:=D!0/4=-.U: 1| \FH(
6Fl@2/44! ADAIDHA4! :=H1FU=!:=D!\H1>F@:4G! ;=-@=! XD3D.>/.:4! FADA//BHH2!31H! TD:{r4!
IH:-3-@-/2!-.:D22-UD.@D!A1>D24?'\DH41./2!>/:/113!:=-413-.>1=/41/ 1 D4:/12-4=D>!/.>1{F/.:-31/12D!

N+ IN
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C/2FD:=/:! XD3D.>/.:4Z! >D@DL:-CD2Q! /.>! F.3/-H2Q! D4@/LD>?! XD3D.>/.:4! /@:D>! J.1;-.U
-..D.:-1./22Q7?

"&?1 XD3D.>/..4 F.3/-H!/.>! >5D@DL:-CD! /@:4! /.>! LH/@:-@D4! ;DHD! :=D! LH1 -A//D! @
\b%+Z4!leFFD4.>!:=14D!13!:=D!0/4=-.U:1.17Q4:/.>DH!6FI@2/422DB4D>!/|11CD?

"&(?! \b%+G!-.>-C->F/22Q!/.>!11.11D=/23!13!:=D!0/4=-.U:1.17Q4:/. >DH! 6FI@2/44G| 4DD.
HD2-D3!/C/-2/12D!F.>DH!:=DIOK\EG!-.@2F>-.U!-.eF.@:-CD!'HD2-D3G!/@:F/2!/.>!LF.-:-CD!%/A/UI
[.>13DD4?

k24 :6+%!,#508/17+5+&$*&!/%2$, &

141 1$7,%8&W Q&2KVBA?FIK&7[JK&+=CEA?FIK&>/JGBIK&);R@

"&)?! \2/-.:-334!-. @1HL1H/:D'L/H/UH/L=4"1:=W1FW=+1FU=!13F22Q!4D:!31Hi=!1=DHD?

"&*?1 7Q4:/.>DHR/-.:-334! |H-.U! :=-4! @2/-A! -.>-C->F/22Q!V 1=/23! 13! :=D! 8/:-1.;->0O!
7Q4:/.>DHIK2/44G!1H!/2:DH./:-CD2QG!1.11D=/23!13!:=D!6:/:D!'7Q4:/.>DH!6FI@2/44D4!/U/-14:1/22!

"+? 1 =-41@2/-Al-4lIH1FU=:!F.>DH!K/2-31H.-/12/;11HG!/2:DH./:-CD2QG!:=D!2/;4113!=D!F

4:/:D4!;=DHDD4:/.>DN2/-.:-334!;DHD!4FHHDL:-:-1F42Q!HD@1H>D>?

"2 1 XD3D.>/.:41=/CD!-.:HF>D>!FL1.!:=D!2DU/22Q!LH1:D@:D>! LH-C/@Q4:/:

\2/-.:-334!/.>1:=D! 8/:-1.;->D! 7Q4:/.>DH! K2/44! IQG! /A1.U! 1.=DH! :=-.U4G! 4FHHDL:-:-1F42
-.DH@DL:-.UG!/.>:H/.4A-::-.U!:=D-H!LH-C/:D!@1AAF.-@/:-1.4!/.>!ID=/C-1H!;-:=1F:!:=D-H!
"#? 1 7Q4:/.>DHR/-.:-334! /.>1 :=D! 8/:-1.;->D! 7Q4:/.>DH! K2/44! A/-.:/-.! [' HD/41./12ID!
D'LD@:/:-1.113!LH-C/@Q!-.l:=D-H!LH-C/:D!/.>!-.:-AI:DI@1AAF.-@/:-1.4G!-..DH/@:-1.4G!/.>|LDH:
,=DQ! /241! A/-.:/-1/'"HD/41./12D!D'LD@:/:-1.!13! LH-C/@Q!:1! ID! 3HDD! 3H1A! 4 FHHdIDI-22/1

r

- @2F>-.U!3H1A! @1CDH:!HD@1H>-.U4! 1.ITD:/'EW! [2/44D4G! /4! :=DQ! U1!/I1F:! :=D-H!>/-2Q!
:=H1FU=ILFI2-@GQUBIA2-@G!/.>!LH-C/:D!4L/@D4?!,=D4D!D LD@:/:-1.4!/HD!HD/41./12D?!XIP3D.>
3/-2D>! :1! LH1C->D! 4F33-@-D.:! 4/3DUF/H¥FHBIBY:-:-1F4! HD@1H>-.U?! 81! 41@-/2! .1HA! L
1Q4:/.>DH4!1.!.1:-@D!:=/:1:=D-H!LDH41./2! @1AAF.-@/:-1.4!/.>!DCDHQ>/Q!2-CD4! A/Q! ID!4FHF
HD@1H>D>!:=H1FU=! TD:/! EW![2/44D4! :=/:! [HD! .D/H2Q! -.>-4:-.UF-4=/12D! 3H1A! 1H>-./HQ! U
XD3D.>/.:4!1=/CBID@1U.-cD>!:=D4D!4-U.-3-@/.:!LH-C/@Q! @1.@DH.4!/.>!/::DAL:D>G!IF:!3/-2D>
:=DAI@1.@D>D4!:=D!L1-.:1:=/:11Q4:/.>DH4!=/CD!/'2DU-:-A/:D'D'LD@:/:-1.!113!LH-C/@Q!/.>!:5D!H-

;=D:=DH!:=DQ!/HD!ID-.UHD®1H>D>?
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""$? 1 XD3D.>/.:4! @1.:-.FD! :1! -.:D.:-1./22Q! -.:HF>D! HiQ4t/.>DHP/-.:-334Z2! /.>! :=0
8/:-1.;->D!7Q4:/.>DH!K2/4424! LH-C/@Q!1Q! >D4-U.-.UG! A/HJD:-.U!/.>14D22-.U! :=D![2/440)

4! =/

HD@1H>G! /.>! DCD.! 2-CD4:HD/AG! 1Q4:/.>DH4! ;-:=1F:! :=D-H! J.1;2D>UD! 1H! @1.4D.:?!

1.@1.4D.4F/2!C->D14!/.>IHD@1H>-.U4!/HD!4ER @Dt =-NFH:Q!>-4@214FHDA4!/ >IEW!:H/-.-.1

F.>DHL-..-.UlYADH!K2/44'TDAIDH4Z!LH-C/@Q!@2/-A4?

"% ,=D4D! -.:HF4-1.4! /HD! =-U=2Q! 133D.4-CD! :1! /' HD/41./12D! LDHA41.! /.>! @1.4:-:

DUHDU-1F4!IHD/@=!13!41@-/2! .1HA4!F.>DH2Q-.U!:=D!H-U=:1:1!1LH-C/@Q?!,=D![2/44D4!/HD! (

,=DQ!->-4@H-A-./:D2Q! @/L:FHD!F.4FALD@:-.U!1Q4:/.>DHA4!-.1C->D1/31Di/eAD =/1@I:/-.!
-.:-Al:DGILDHA41./2!/.>14D.4-:-CD!-.31HA/:-1.G!/.>ILDH41./2!/ >!I-1AD:H-@!>/:/?|OFH:=DHG!}

=DIF

[HD!>-4@214D>!:1!:=-H>IL/H:-D4G!-.@2F>-.U!=FA/.IHDC-D;DH4G!EW!LH1UH/A4G!/.>141@-/2!/

"&?! XD3D.>/.:4! -ALH1LDH2Q! LH13-:D>! 3H1A! :=D! -.C/®4:1.4BH2/-.:-334Z! |.>!
8/:-1.;->D! 7Q4:/.>DH! K2/44! ADAIDH4Z! LH-GF@IpuU=! :=DFMAD! 131Q4:/.>DHR/-.:-334Z! |.>!
8/:-1.;->D!7Q4:/.>DH!K2/44! ADAIDHZZ2F/12D#/:/'31HE=D-H,;.! @ 1AADH@-/2!UIAD:/IFADA! =l

O

>[:/:11:H/-.:=DIEW!:=/:|IA/JD4!":=D![2/44D4!/ .>11:=DH!TD:/ILH1>F@:4!/ .>IADHC-@D4!C/2F/12D!:1!@

/>bF 1::-@/'1D.D3-:4!13H1A!:=D!EW!A1>D2!-ALH1CDAD.:4!1Q!4D22-.U!A1HD!U2/44D4?

"2 1 E4/1>-HD@:!/.>!LH1 -A/:D!HD4F2:! 13! XD3D.>/.:4Z!-..D.:-1./2!/.>!-.:HF4-CO! @1.

7Q4:/.>DH2/-.:-334!/.>1:=D!8/:-1.;->D!7Q4:/.>DH!K2/4414F33DHD>!=/HA!/41>D:/-2D>!=DHD-

G!-.C

IF:1.1:12-A-:D>1:1121441 13! LH-C/@QG! 2144! 13! @1.:H12! 1CDH! :=D-H! LDH41./2! /.>! |-1AD:H-(

DA1:-1./2!>-4:HD44G!/.>!1:=DH!@1ALD.4/12D!=/HA4?! OFH:2DHGHR/8/:3R3;->D! 7Q4:/.>DH|
K2/44IHDA/-.14FleD@:!:1:=D!@1CDH:!HD@1H>-.UG!>/://@122D@:-1.G!:H/.4A-44-1.G!/.>!5
=[1@1ALH1A-4D4!:=D-HILH-C/@QG!/F:1.1AQG!/.>ll/4-@!=RA/.1>-U.-:Q?

FA/

"(? 1 Y.2D44G!Y.>IF.:-2GID.el-.D>!/.>IHD4:H/-.D>IQ!1H>DH!13!:=-4IK1FH:GI!XD3D.p/.:4Z

@1.>F@:;-22!@/FAD!-HHDL/H/I2DIRERDIR/-.:-3341/.>18/:-1.;->DI7Q4:/.>DH!K2/44!ADAIDHA4!

-1=/1:=DQ!A/Q!@1.:-.FD!:1IID!@1CDH:2Q'HD@1H>D>!;-:=1F::=D-H!J.1;2D>UD!1H!@1.4D

21>l

-A/UDHQ!/.>!/F>-11A/-.:/-.D>1Q!:=-H>IL/H:-D4!/.>1XD3D.>/.:41A/Q!ID!C-D;D>G!>-4:H-IF:D>G!/.>!I

;-:=1 F:l/F:=1H-c/:-1.131H!QD/H4!:1!@1AD?
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"M? 1 7Q4:/.>DN2/-.:-334!1/.>1:=D!8/:-1.;->D!7Q4:/.>DH!K2/4414DDJ!/22!/C/-2/I12D'HDO2-D3
=-4! @2/-AG! -.@2F>-.U! @1ALD.4/:1HQ! >/A/UD4G! HD4:-:F:-1.G! >-4U1HUDAD.:! 13! LH13-:4
>/A/UD4!,=DHD!/C/-2/12DG!/.>!-.eF.@:-CD!HD2-D3!:1!ILHDCD.:I3FH:=DH!=/HA?

41 /$7,%8&W S&OF<DV&JI&.AeEFCFV]&>/JGGIKE);R&'&/;E4&/IFY4&IIB=&M&UUWW@

"2 1 7Q4:/. >DRR2/-.:-334!-. @ 1HL1H/:D!IL/H/UH/L=4!"l:=hIHU£!" &) :I=H1FU=!"")!/4!
=1FU=13F22Q!4D:!131Hi=!=DHD?

"(+?! 7Q4:/.>DHR/-.:-334! IH-.U! :=-4! @2/-A! -.>-C->F/22Q! /.>! ID=/23! 13! :=D! 8/:-1.;->C
7Q4:/.>DHIK2/44G!1H!/2:DH./:-CD2QG!1.1ID=/23!13!:=D!6:/:D!7Q4:/.>DH!6FI@2/44D4!/U/-14:1/22!

"("?! ,=-41@2/-Al-4lIH1FU=:IF.>DH!IK/2-31H.-/'2/;'1HG!/2:DH./:-CD2QG!:=D!2/;4113!=D!F
4:/:D4!;=DHDD4:/.>DN2/-.:-334!;DHD!4FHHDL:-:-1F42Q!HD@1H>D>?

"#?! K/2-31H.-/!K-C-2!K1>D!k! $$%%!LH1=-1-:41]J.1;-.U2Q! F4s-.Ut!/.1:=DHZ4! ./ADG! C
4-U./:FHDG!L=1:1UH/L=G!1H!2-JD.D44G!-.!1/.Q!A/.DHG!1.I11H!-.ILH1>F@:4G!ADH@=/.>-4DG!"
LFHL14D4! 13! />CDH:-4-.U! 1H! 4D22-.UG! 1H! 412-@-:-.U! LFH@=/4D#H @3GPL4ICGF @ 1H B! 1
4DHC-@DA4G!;-:=1F:l:=/:ILDH41.Z4ILH-1H!@1.4D.:G!1HG!-.I:=D!@/4D!13//!A-. 1HG!:=DILH-1H!@1
1H!2DU/2IUF/H>H .27

"($?! TD:/!/.>!bF 1:-@/' >D4-U.D>! :=D! U2/44D4! :1! @AIFHBII2DC->D1! /.>! /F>-1)
HD@1H>-.U4!/.>!-A/UDAQBI.>DH2/-.:-334!1/.>18/:-1.;->D! 7Q4:/.>DH!K2/44!ADAIDH4G! @/L|FH-.
JL=1:1UH/L=4"/.>!:=D-H!]2-JD.D44"/ >!|C1-@D"!;-:=-.1:=D!L2/-.IAD/.-.U!13!:=D!4:/:F:D?

"(%2 TD:/! [.>! bF 1::-@/! FADG! /.>! =/CD! FAD>G! :=D! /F>-1! /.>! C->D1! HD@1H>-.U
L=1:1UH/L=4®/L:FHD®3!7Q4:/.>DH\2/-.:-334! /.>! 8/:-1.;->D! 7Q4:/.>DH! K2/44! ADAIDF1H!
XD3D.>/.:4Z! @ 1AADH@-/2! /[>CRIAID[2/44D4! LH1C->D! /! @1.4:/.:!4:HD/A! 13! =-U=2Q! C/2F/12D
:H/-.-.UIA/:DH-/2G!-.@2F>-.U!->D.:-3-/I12D!-A/UD4!/ .>l/F>-11/.>IC-4F/2!HD @ 1H>-.UAQ/3I7884U/ >DH
1.>17Q4:/. >DH!K2/44|ADAIDK&AH144!DCDHQ>/Q!D LDH-D.@D4

"(&?! TD:/'FAD4=-4!>/:/::11:H/-TD:/Z4'EW!31H!:=D!@1AADH@-/2ILFHL14D!TE:A441C-.L
EW!A1>D24!/.>131H!:=D!/>>-:-1./2!ID.D3-:113!-ALBDTRAA4DAZ! EW! 3F.@:-1 /P-4Q2-@>CD.
A1HD![2/44DALFH@EMB®@=!ID.D3-:4!bF 1::-@//4!;D22//4PTEX}/22DUD>!/I1CDG!XD3D.>/.:4!=/CL
[241'>DCD21LD>G!2-@D.4D>G!:D4:D>G!/.>!>-4:H-IF:D>13/@-/2IHD@1U.-:-1.!@1>D!31H!:=D!T]
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=/CD!>D@2-.D>!:1!1>-4/C1;!>DL21Q-.U!-:?!O/@-/2' HDH@ C>D4.BFH:=DH! @1AADH@-/2! 1D

.D3-:

>DH-CDA4!I-1AD:H-@!>/:/13H1A!:=D!C->D14G!/F>-1G!/.>IL=1:1UH/L=4!11:/-.D>IIQ!TD:/'EW![R/44C

"(? ! XD3D.>/.:4 A/HID:D>! :=D! TD:/! EW! [2/44D4! 31H! :=-4! CDHQ! LFHL14DM! |=D! /i

4D/A2D442Q! @/L:FHD! C->D1G! /F>-1G!/.>! L=1:1UH/L=4! 13! 1:=DH4! 3H1A! [2/44D4! :=/:!

LLD/

XD3D.>/.:41>DH-CD!/! @1AADH@-/2!ID.D3-:!3H1A!:=D!F4D!13!\2/-.:-334Z!/.>17Q4:/ >DAKK2/44

L=1:1UH/L=4G!C1-@DG!/.>!12-JD.D44G!-. GHBDUE&'D44!:1!/!1C/4:1fF/.:-:Q!13IHD@1H>-.UA!13!:

-..DH/@:-1.4);-:=1:=DIHD/2!;1H2>!:=/:!/HD!FAD>TD!HAAERL>D24!31HIUHD/:DH!@1AADH@W?2!4F

[ >15#91:=DIC/2F/12D!>/:/'D":H/@:D>!3H1A!:=D!C->D14!13!A-22-1.4113!1Q4:/.>DHA4G!-.@2K

C/2F12D!>DDL2Q!4D.4-:-CDG!HDCD/2-.UG!/.>!I-1AD:H-@!>/:/?

"((? ! XD3D.>/.:4>->1.1:111:/-.G!/.>1 7Q4:/.>DH2/-.:-334!/.>18/:-1.;->D!7Q4:/.>DH!K2/44!

>-.U!

ADAIDH4!>->1.1:1LH1C->DILH-1H!@1.4DF@DHABEBD-H!C/2RI2DI1Y . >)/F>-1IHD @ 1H>-.U4#H!:=D

L=1:1UH/L=47!

"™(0?! XD3D.>/.:.4Z'@1.>F@:!;/41J.1;-.U!/.>!-.:D.:-1./22 [:1:=D[2/44D4!/HD!>D4-U.D>!:1!

@1CDH:2Q! @/L:FHD! C->D14! /.>! L=1:1HHE4LDIB! ! .\D4:/.>DH4L.! /! A/44-CD! 4@/2D! -4!
|@@->D.:/2?181H!;/4!-1/@@->D.:}2D3D.>/.:4|A/HID:D>!:=D![2/44D41#H-2-:Q!:114D/A2D44
@/L:FHD! :#F#-1C-4F/2! 311:/UD!/.>! L=1:1UHIL=A4/! ;=-@=! -4! =-U=2Q! C/2F/12D!/.>! >-33-@
1I:/-. ?XD3D.>/.:4!/HD!/;/HD!13!:=D!4-U.-3-@/.:!C/2FD!-.l:=D!EW!:H/-.-. U!A/:DH-/24!:=DQ!/H

1:!
2Q!
F2:1:
DI@:

TD:/'=/4ILF:ID331H:!-.:1!@HD/:-.UILHD @-4D2Q!:=D!J-.>4113IHD @ 1H>-.U4!/:1-4 AN +D DT D:/!

4-A-2/H!:H/-.-.U!A/:DH-/24?'SDHD!:=1FU=G!XD3D.>/.:4! @ HD/: DE4HAHHD2-: D1 F42Q! @122D @:!

fF/.:-:-D41131:=-41C/2F/12D!>/:/'[:1. 11 @A4:
"(*?1 XD3D.>/..4Z! F./[F:=1H-cD>! F4DNQ3&}/.>DHR/-.:.-3347! /.>! 8/:-1.;->D! 7Q4:/.>DH

K2/44! ADAIDH4Z! -A/UD4G! C1-@DG! /.>! 2-JD.D44! 31H! @1AADH@-/2! LFHL14D4! @1.4:

K/2-31H.-/IK-C-2!K1>B806%!/.>IC-12/:-1.4!113!:=DI@1AAL1.12/;!H-U=:1:1ILFI2-@-:Q?!

"+?1 E4!/I>-HD@:!/.>ILH1 -A/:D!HD4F2:113!XD3D.>/.:4Z1C-12/:-1.41\2/-.:-334!/.>18],
7Q4:/.>DH!K2/44! ADAIDH4!=/CD!IDD.!4F33DHD>!>/A/UD4G!-.@2F>-.U!:=D!-.C/4-1.113!:5
/LLH1LH-/:-1.113! :=D-H! -A/UD4!/.>! C1-@D! 31H! @1AADH@-/2! LFHLIN@ G ! HADR! 2 CLAH!
I-1AD:H-@!>/:/G!/.>IDA1:-1./2!>-4:HD44?

NiE#++HN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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") 1 7Q4:/.>DHV2/-.:-334! /.>! 8/:-1.;->D! 7Q4:/.>DH! K2/44! ADAIDH4! /HD! D.:-:2D

>

XD3D.>/.:4ZIUH144IHDCD.FD4!/441@-/:D>!;-:=l:=D!F./F:=1H-cD>!FADGI!LF.-:-CD!>/A/UD4(!-.eF

[.>1/::1H.DQ4Z!13DD4!/.>1@14:47?
1411$7,%&W Ti&+VBFCV&.BJOACV&)F;eFEFV]&>/IGE5IK&);R@

"#?1 \2/-.:-334!-. @1HL1H/:D!L/H/UH/L=4!" . =T FBle#! . =H1FU=!9gY/.>1*&" :=H1FU!

*(1 /41:=1FU=I3F22Q!4D:!31Hi{=!1=DHD?

"M$?! 7Q4:/.>DHR/-.:-334! [H-.U! :=-4! @2/-A! -.>-C->F/22Q! /.>! ID=/23! 13! :=D! 8/:-1.;->C

7Q4:/.>DHIK2/44G!1H!/2:DH./:-CD2QG!:=D!6:/:D!7Q4:/.>DHI6FI@2/44D4?!!
"%? ,=-41@2/-Al-4lIH1FU=:IF.>DH!K/2-31H.-/12/;'1HG!/2:DH./:-CD2QG!:=D!2/;4113

4:/:D41;=DHDN\2/-.:-334!;DHD!HD@1H>D>!IQ!:#D![2/44D4?

=Dk

"&?! TD:/!/.>!bF 1::-@/!>D4-U.D>G!D.U-.DDHD>G!A/.F3/@:FHD>G!A/HID:D>G! %-4:H-

412>1:=D![2/44D4?

") 1 TD:/!/.>IbF 1:-@/'L2/@D>!:=D![2/44D4!-.:1!:=D!4:HD/A! 13! @1AADH@DG!J.1;-.1

-.:D.>-.Ul:=/11:=DQ!;1F2>!ID!F4D>!:=H1FU=1F::=D!Y.-:D>!6:/:D4!;-:=1F:!/.Q!-.4LD@:-1.!31H

D.>IFADH4?

>D3I

")(?! ,=D![2/44D4!;DHD!>D3D@:-CD!-.!>D4-U.!;=D.!:=DQ! 2D3:! XD3D.>/.:4Z! L144D4-

@1.:H12!'ID@/FADG!-..DH!/2-/G!:=DQ!;DHD!>D4-U.D>!41!:=/.G!>FH-.U!1H>-./HQ!/.>!-.:D.3

D>!IF

1.@1.4D.4F/2'HD@1H>-.U!-41HD/>-2Q!/C/-2/12D?!,=D!3/-.:!;,=-:D!- zH@I A+ 2D} 41F .>4! /HD!

D/4-2Q! 1CDH211JD>! ;=D.! @1FL2D>! ;-:=! :=D! >D4-U.! 13! :=D! [2/44D4G! ;=-@=! /HD! AD

-.>-4:- UF-4=/12D!3H1A!I1H>-./HQ!U2/44D4?!,=D4D!>D4-U.!13D/:FHD4!/221;!31H!@1CDH:!HD @1l

.DD>!:11:/ALDH!;-:=1:=D![2/44DA4!-.1/.Q!;/®?!
")? 1 W.! /[>>-:-1.G! :=D! [2/44D4! ;DHD! >D3D@:-CD! -.! >D4-U.! ;=D.! :=DQ! 2D3:

XD3

L144D44-1.1/.>!@1.:H12!ID@/F4ADG!-.:.DH!/2-/G!:=DQ!;DHD!>D4-U.D>!41!:=/:G!>FH-.U! 1Hp-./H(

F4ADM!5"9!:=DQ!/HD!>D4-U.D>!/.>! A/HID:D>!:1!ID!;1H.! @1.:-. F1F42Q! 233 1GUE FED

|@:-C/:-1.G! :1! @/L:FHD! L=1:1G! C->D1G! /.>! /[F>-1! @1.:D.:G! -.@2F>-.U! -.4->D! =1AD4G! ID>

1! TD:/Z4!ADHCDHA4!/.>!:=D.1 111 =FA/.l]>/:[1//:1H4N 1CDH4D/4! 31H!HDC-D;!/.>! 2/ID2-.Un!

mB3
5%9!

L-LD2-.D!13!-.:-A/:DG!4D.4-:-CD! 311:/UD! :1! =FA/.![..1:/:1H4! -4! -AL2DAD.:D>! ;-:=1F:! /[SDfF/:D!

NiE+"IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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LHI>F@:! @1.:H124! 1H! :H/.4L/HD.:G! @1.4L-@F1F4! >-4@214FHD4! @1.4-4:D.:N@B! F3@Z 4!

HDLHDA4D.:/:-1.4n!/.>15%9!:=DQ!/HD!>D4-U.D>4F@=!:=/:14FHHDL:-:-1F4AIHD@1H>-.U!-4!H

D/>-:

FADHG!-.I:=/:1:'=DIHD@1H>-.U!-.>-@/:1H! -4 'JLIH2:DA2Q! 114 @FHD>G! =->>D.G! 1H!>-4/I12D>

[2/44D4!12D.>!-.1;-:=11H>-./HQ!DQD;D/H!DCD.!;=D.!I:=D!-.>-@/:1H!-412-:G!/.>1:=DI\H1>F@

41LH

AD@=/.-4A131H!1l:/-.-.U:=D!@1.4D.:!113l:=14DIHD@1H>D>!1H!31H!D.4FH-.U!:=/:14F@=!{@|[1.4D.

"*? 1 81!HD/41./12D! @1.4FADH! ;1F2>!DLD@:! :=/:! IQ! -..DH/@:-.U! ;-:=! /I LDH41
>D@DL:-CD2Q! 1H@113QU! TD:/! EW! [2/44D4! :=/:! :=D-H! -.:-A/:D! DCDHQ>/Q! A1AD.:4! ;1

I;D/F
F2>!

HD@1H>D>G!2D:!1/21.D!:=/:1:=D4D!-.:.DH/@:-1.4!;1F2>!ID!2-CD4:HD/AD>! 1H! H@® +ODHQM 4 !\

@/:/21UF-.U!:=D-H!]I/:=H11A! C-4-:4G!4D"!/.>! 1:=DH!-.:-A/:D!A1AD.:4G"!/.>! 3-.|.@-/2! >IN/} 24! 3

‘H/-.-.UILFHL14D4?

"*+21 ,=D![2/44DA4!3/-2D>!:1ILDH31HAY4!4/3D2QY4Y.11H>- /HQ!IQ4:/.>DHL1F2>ID' LD @: I

@1.:H/HQ!1!TD:/Z4ILHNG @ ®I-@!A/HID:-.UM!I5"9!:=DQ!3F.@:-1.!/414FHHDL:-:-1F4IHD@1H>-.U

:=DIHD@1H>-.U4!:=DQ!@/L:FHD!13!=-U=2Q!4D.4-:-CD!1¥RI>ANBIDEB4!:1!=FA/.\/..1:/:1H4n

/.>15$9!:=D![2/44D4! /HD! >D4-U.D>G! -. @2F>-.U'HD2-/.@D! 1.! /! 3/-.:! bV X! -.>-@/:1H! 2-U=:

I44FH/.@D!:=/:'\FADH4G!2D:!/21.D!1Q4:/.>DH4G!AD/.-.U3F22Q!F.>DH4:/.>!:=/:1:=D-H!-.:-A/
D.C-H1.AD.:4//HDID'HD@1H>D>G!13321/>D>G!HDC-D;D>G!/.>h1H!L14:D>!1H!2-CD4:HD

Gl :-
DIAl
AD>|

"2 1 E.QILFHL1H:D>!ID.D3-:4!113!>D4-U.-.U!:=D![2/44D4!:1!@1.4L-@QF1F42Q!HD@1H>

-..-Al:DIFADH!/ .>11Q4:/.>DH!311:/UD!:1!1=FA/.l)/..1:/:THA/:=DH!:=/.'HD2Q-.U!1.12D44!-.C/4-CD!1H!A1

LH-C/@®i1:.D@:-CD!>D4-U.4G!HD@1H>-.U! - >-@HH4®I/ADENDH /HD! 1F:;D-U=D>!1Q!

D!

UH/C-:Q!/.>12-JD2-=11>!13!=/HAG!-.@2F>-.UM!5"9ID"L14FHD!13!=-U=2Q!-.:-A/:DG!4D F/2(G!/.>!

:114:H/.UDH4n!5#9! D'L14FHD! 13! 3-./.@-/2! -.31HA/:-1.n! 5$9! =D-U=:D.D>! H-4J4!13!->D.:-

Q!:=l

D :1H:-1.G!/.>!HDLF:/f21=/HAn!/.>15%9! >DDL2Q! 133D.4-CD!-.C/4-1.113! LH-C/@Q!/.>! /@@ 1Al

DA1:-1./2!>-4:HD447

" #?1 E2:=1FU=!:=D![2/44D4!;,DHD!F4D>!-.1HD/41./12Q!31HD4DD/12D!;/Q4G!-.@2F>-.U

:=DAI!-.1>/-2Q!2-3D!/.>IHD@1H>-.U!lQ4:/.>DH4!/ .>!11:=DH4!;-:=1F:l:=D-H!@1.4D.:GI\2/-.:-334

K2/44|ADAIDH4!.DCDH!LH1C->D>!:=D-H!@1.4D.:!:1!ID!HD @ 1 HD&®MH#3 UH!-2 1IDAE/HD > ;

:=-H>IL/H:-D47?

NiE+#N
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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"*$?1  El4/3DHY2:DH./:-CD!>D4-U.!:=/:};1F2>!=/CD!D2-A-./:D>11H'HD>F@D>!-.eFH-D4!:1!

LH-C/@Q!;/4!:D@=.-@/22Q!/.>! @1AADH@-/22Q! 3D/4-12D?!' O1H! D'/AL2DG! TD:/!/.>! bF 1L::-@

>D4-U.D>!:=D![2/44D44AF@=".=/1:=DQV/HD!HD/>-2Q!>-4:- UF-4=/RQBRA/MAND4EL>h1HHD @1
- @2F>D!1.2Q!I12FHHD>!3/@D4!13!1Q4:/.>DH4IF.2D441/ >IF.:-21@1.4D.:1-4!111:/- D>?1E>>-:-1

/@@DA44!1:11:=D![2/44D4Z!@1HD!EW!3D/:FHD4!@1F2>!ID!>D@1FL2D>!3H1A!:=D!=FA/.IHDC-D;

D'L2-@-:!FADH!@B2B'\D/@='L-D@D!13!311:/UD'H1F:D>l:1!=FA/.!\@1..H/@:1H4?

"*0p2 ,=D![2/44D4Z! >D3D@:-CD! >D4-U.!;/4! ' 4F14:/.:-/2! 3/@:1H! -.! @/F4-.U!\2/-.
7Q4:/.>DHIK2/441ADAIDHA4Z!-.eFH-DAG!-.@2F>-.U!:=D!2144!13ILH-C/@Q!/.>!>-U.-:/HQ!=/H
=D!@122D@:-1.!113!LDH41./2!-.31HA/:-1.:;-:=1F:I:=D-H!@1.4D.:!/'s3D |-AMIBHE 1:/UD: 1 1=FA/
[..1:[:1H472

"x&? \2/-.:-3341/.>17Q4:/ >DH!K2/44! ADAIDHA4!;1F2>!.1:1=/CD!@1.4D.:.D>!:1!:=DIHD @1}

=/>1:=DQ1J.1,.:=D![2/44D4!;DHD!HD @1H>-.U!1H!:=D!/::D.>/.:ILH-C/@Q!H-4J4?

"2 1 E4/1>-HD@:!/.>! LH1 -A/:D! HD4F2:! 13! XD3D.>/.:4Z! >D3D@:-CD! >D4-U.G! \2/-.

7Q4:/.>DHIK2/44! ADAIDH4!=/CD!4F33DHD>!/.>!;-22!@1.:-.FD!:1!4F33DH!-.e FHD@ 1 @2 f»!.U!

=/HA4IHD2/:-.U!:11-.C/4-1.113ILH-C/@Q!/.>IDAL:-1./213-4:HD44?

k(21 \2/-.:-3341/.>17Q4:/.>DH! K2/44! ADAIDH4!14DDJ!/22! A1.D:/HQM$! CL/HQ! HD2]
/221;D>11Q!2/;1/4/{HD4F2:1131XD3D.>/.:4Z! 4:H-@:! LH1>F @:12-/1-2-:QG!-.@2F>-.U! @1ALQ
HD4:-:F:-1.G!>-4U1HUDAD.:GILF.-:-CD!>/A/UD4!;=DHD!/C/-2/12DG138IDAH-NQ1L: 4?

#4) 1$7,%&W Zi&+VBFCV&.BJOACVE& ) EERBALVJ&(;BK&>/IGGIKE) R@&

") | \2/-.:-3341-. @ 1HL1H/:D! L/H/UH/L=41"! :=SATFBIs()! :=H1FU=!9@H8.>F)! :=H1FU=
#)&1/41:=1FU=13F22Q!4D:!31H:£!=DHD?!

ek | \2)-.1-3340\b$+GN\D%" "G/ >\b%#I531HILFHL14D4113!:=-414D@:-1.G!|\2/-.:-334
@2/-Al-.>-C->F/22Q!/.>!ID=/23113!:=D!8/:-1.:->D!7Q4:/.>DHIK2/44G!:=D!6:/:D!7Q4:/.>DHIGF

"He+?  =-41@2/-Al-4IH1FU=:IF.>DHIK/2-31H.-/12/;11HGY/2:DH./:-CD2QG!:=D!2/;4113!
4:/:DA41;=DHD\2/-.:-334);DHD!HD@1H>D>!1Q!:2D![2/44D4?

"#+"2  TD:/1/.>IbF 1::-@/!>D4-U.D>G!D.U-.DDHD>G!A/.F3/@:FHD>G! A/HID:D>G!
412>1:=DI[2/44D4?

N#+EN
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($*+#"  [ORIBOA8Y:; &, +

D3!
A1l

ally
@2/4
=DII-

-4:H-




#
$!
%

(!
)!

*|

"1
3!
"0
"&l
"
")
Y
w |
#H
#"|
H##
#$l
#%
#8&l
# |
#(!
#)!

Case 3:26-cv-01897-EMC  Document 106  Filed 08/31/26  Page 214 of 230

"#+#7? E:!:=D! :-AD! :=D! [2/44D4! ;DHD! A/.F3/@:FHD>G! >-4:H-IF:D>G! /.>! 412>@G! :=D!

@1.:/-.D>! J.1;.! 1H! J.1;/12D! H-4J4! -.! 2-U=:! 13! UD.DH/22Q! /@ @DL:D>! J.1;2D>UD! -.! :+D! H

@1AAF.-:-D4G!-.@2F>-.U!:=/:M!5"9!:=D![2/44D4!@1CDH:2Q! @/L:FHD!=-U=2)BB- 1 =GR HT->D!

-4IHD/>-2Q!4=/HD>!:1141@-/2!AD>-/'1H!DCD.!2-CD4:HD/AD>n!5#9!:=/:1AD>-/I-4:H/ 4A-::D>!: 11T

[>IH1F:D>!:11 =FA/.!/..1:/:1H4! -1 8/-H1I-G! _D.Q/! 31H! HDC-D;!/.>! 2/ID2-.Un! 5$9!/..1:/:1HA! 14C

DCDHQ:=.8H1A! 2-C-.U! H11A4! :1! ./JD>! [16/D4@2F>-.U! I/:=H11A! C-4-:4G! 4AD"F/2! /@:-C-:QG

3-./.@-/2!-.31HA/:-1.n15%9!-:1-41-AL144-12D!:1!11:=!/C1->!:=D!=FA/.!HDC-D;!L-LD2-.D!/.>! A{JD!F-

:=D![2/44D4Z!@1HD!EW!3D/:FHD4n!/.>15&94F@=ILH/@:-@D4!@HD/:D'4DH-1F4ILH-C/@®G!4/3

"#+$? ,=D4D!L1:D.:-/2H-4J4!LHDAD.:!/' 4Fl4:/.:-/2! >/.UDH! ;=D.! :=D! [2/44D4! /HD! F4D>

HD/41./12Q!31HD4DD/I12D! A/.DHG!./AD2QG!:1! @1CDH:2Q!HD@1H>!;-:=1F:!4FleD@:!/.3

11Q4

W.>DD>G!XD3D.>/.:4IHD@1U.-cD>!:=-414FI4:/.:-/2!>/.UDH!;=D.!:=DQ! Q4B DA-©/@31H! F4DH

[.>1;=D.l:=DQ!-.@1HL1H/:D>!:=D!-.4F33-@-D.:!-.>-@/:1H!2-U=:!/.>l4=F::DH!41F.>!-.:11:=D![2/44D-

"#+%? PD/41./12D!-.>-C->F/24!=/CD!IDD.!F./I12D!:1!>-4:- UF-4=!:=DITD:/' EW![2/44DD4! 3}

1H>-./HQ!U2/44D4!/.>!=/CD!IDD.!F./I2D!:1!HD2-/12Q! >D:DHA-.D!;=D:=DH!:=DQ!/HD!ID-.U! HD

HD/41./12D!@1.4FADH!;1F2>ID'LD@:!:=/'1Q!-.:DH/@:-.U!;-:=!/'LDH41.!; D/HCD2@ E@HD4- MH Q
211J-.U'TD:/'EW![2/44D4!:=/:::=D-H!-.:.-A/:D'DCDHQ>/Q!A1AD.:4};1F2>ID'HD@1H>D>G!2D}:!/21.]

-..DH/@:-1.4!;1F2>!ID!2-CD4:HD/AD>!1H!;/:@=D>!1Q!4:H/.UDH4!1CDH4D/4?!W.!:=D!/14D.@D!'1

:=DHD!-41.11;/Q!31HN\2/-.:-334!/ >7TQBH!K2/44IADAIDH4!:1'IHD@1U.-cDY.>!A-:-U/:D!:=DIH-4J4!13!I

@1CDH:2Q!HD@1H>D>!1Q!:=D![2/44D4!/.>!/C1->!:=D!=FA/.IHDC-D;!L-LD2-.D?

"#+&P E:!/221HD2DC/.:!:-AD4G!4/3DH!/.>!3D/4-12D!/2:DH./:-CD!>D4-U.4!D"-4:D>! 5
4F14:/.:-122Q!HD>F@D>!1H!D2-A-./:D>!:=D!F.HD/41./12D!LH-C/@Q!/.>!4/3D:Q!H-4J4!@HD
[2/44D4G!-.@2F>-.UM!5/9!>D4-U.-.U!:=D![2/44D4!4F @=":=/:1:2QQYHDUH4=/12D!3H1A! 1H>
U2/44D4n!519!1D.=/.@D!:=D!C-4-1-2-:Q!13!:=DIHD@1H>-.U!- >-@/:1H!AD@=/.-4A4n!5@9!/F
1311Q4:/.>DH4!-'HD@1H>-.U4!F.2D44!/ >IF..-2!@1.4D.:!1-4ILH1C->D>n!5>9!ILDH31HA-.U'EW
1.MDC-@DG1E:! FL21/>-.U! H/;G! ->D.:-3-/I12D! @1.:D.:! :1! HDA1:D! 4DHCDH4n! 5D9! 11:/-

/:1;1F
D>l
-./HQ
1A/~
ILH1
-Ul'L

UH/.F2/HGINL@1.4D.:'ID31HD!H1F:-.U!/.Q!@1.:D.:!:1!=FA/.\HDC-D;DHA4!/.>!2-A-:-. Ul 4F@+!HD(

1. N.:-Al:D!14@D.D4n!/.>15>91/221;- UIFADHA4!:1!LDHA/.D.:2Q!>-4/12D¥!(BHAINVD2/:D>'@1.:DD.:!

;=-2D14:-22IHD:/-.-.UI121@/2!EW!3F.@:-1./2-:Q?! TD:/!|.DCDH:=D2D4411L:D>!31H!/!>D4-U.!

N+
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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/1-2-:Ql:1!@1CDH:2Q'HD@1H>!@1F.:2D44!-.>-C->F/24!/.>!L1H:D>!2/HUD!C12FADA4!13!-.:4A/:D!

:111334=1HD!=FA/.!HDC-D;DH4G!;-:=1F:!//.Q!1LL1H:F.-:Q!31H!F.4F4LD@:-.U!IQ4:/.>DH4!:11@1.4

LH/@:-@D4?

"#+'?1 TD:/!/.>!bF 1:-@/! 3/-2D>!:1! LH1C->D! />DfF/:D! -.>-@/:-1.4! :=/:! ' HD@1H>-.U! -

LH1UHDA44!1H!1:=DH;-4D! LH1C->D!/.Q!AD/.4!1 1! 1I:/-! @1.4D.:! 1H! - >-@/:D!:1!1Q4:/.>DHA4! :=/:

@/L:FHD>!;-:=1:=D![2/44DA4!;1F2>!ID":H/.4A-::D>:1!TD:/Z414ADHCOEIB2ISMHHE@W D44-. Ul .>1=FA/ !

HDC-0O;?
"#+(? ,=D!3/-.:1bVXI->-@/:1H!2-U=:1/.>14=F::DH!41F.>! 1.1:=D![2BDADfF/:D!/4!/!

;/H.-.UI1H!.1:-@D!:1!F4DH4!1H!1Q4:/.>DH4!HDU/H>-.U!:=D!LHD4D.@D!13!1.U1-.UHD@1H>-.U!

[.>!D":D.:113!=FA/.IHDC-D;!/.>!>/:N..1:/:-1.\LH/@:-@D4n!-:!>1D4!.1:!AD/.-. U3F22Q!-.31HA!@]
:=/:1:=D-H!-.:-A/:D!311:/UD!A/Q!ID!@=D>!1Q!4:H/.UDH4!1CDH4D/47?

AFA

"#+)2 TD:/ZA\@2/-A4!:=[1-:1>-4@214D>!:1!IF4DHA4!:=/:141AD!311:/UD!A/Q!ID!4=/HDp!;-:=

HDC-D;DH4G!DCD.!-3:HFDG!/HD!-./>DfF/:DG!ID@/FAD!@1.4FADH4!;DHD!.1:ILH1C->D>!/>DfF/:

4FLL14D>!1>-4@214FHDAG!.>!:=DA4D!>-4@214FHD4!>11.1:!|AD/@U3FA0M43, HAA-4=1:1!A/ID!

F4D!13!:=DN\H1>F@:4Z!@1HD!EW!3D/:FHDA4!:=/:.:=DQ!@/..1:1>1141!;=-2DY/C1->-.U!:=/:1=FAI IHDC

"#+*A  TD:/!/.>IbF 1::-@/!3.D;!11HG!Q!:=D!FAD!13!HD/41./12Q!>DCD21LD>!4J-22!/.5

131H

4=1F2>!=/CD!J.1;.113!:=D!H-4J4!13! @1CDH:!HD@1H>-.U!/.>!13!:=D! [BHIA04Z 1 £HAD2-.D (! /4!

DC->D.@D>!1QM!5"9!TD:/Z414:/:DAD.:!:=/:I:=D!LHD4D.@D!13!:=DI/. >4z F1 BRI >4 /HD] : 1!

LH1:D@:!:=DILH-C/@Q!13!1Q4:/.>DH4n!5#9!XD3D.>/.:4Z!A-.-A/2IUF->D2-.D4!31H!FADH4!@ 1. @!

1Q4:/.>DH4Z!LH-C/@Qn!5$9!:=DILH12-3DH/:-1.113!141@-/2!AD>-/!L14:4G!-. @2F>-.U!1.! TD}|

12411

=1 >-4L2/Q! .1.@1.4D.4FR->D14! 11:/-.D>! 1.! :=D! [2/44D4n! 5%9! XD3D.>/.:4Z! 1;.! >D4-Y.! /.>

-AL2DAD.:/:-1.113!:=D![2/44D4!/.>!HD2/:D>IEW!4Q4:DA4n!5&9! TD:/Z4!@1.:H/@:-.U!;-:=I6/A/].>

CD.>1H4n!/.>15'9ITD:/Z4!-.:DH./21J.1;2D>UD!:=/:1-.:-A/:D!311:/UDG!-. @ 2F>-.U!.F>-:QG@B2G
-.31HA/:-1.G!;/41D-.U!C-D;D>N1Q!Y/..1:/:1H4?

1/.>13

"#'+A TD://.>IbF 1:-@/'=/>/I1>F:Ql:1ILH1C->D!@2D/HG!ILH1A-.D.:l;/H.-.U4!/ >!- A HF @:-

41:=/:11Q4:/.>DH4!/HD!/;/HD!13!1.U1-.U'HD@1H>-.U4!/.>!@/.!A/JD!-.31HAD>!>D@-4-1.4!/
1!@1.4D.::114F@=!HD@1H>-.U!/.>!I=FA/.'HDC-D;?

Ni#+&N
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

1F:!:



#
$!
%

(!
)!

*|

"1
3!
"0
"&l
"
")
Y
w |
#H
#"|
H##
#$l
#%
#8&l
# |
#(!
#)!

Case 3:26-cv-01897-EMC  Document 106  Filed 08/31/26  Page 216 of 230

"#"?1 TD:/!/.>bF 1::-@/'IHD/@=D>!:=-41>F:Q!Q!3/-2-.U:1l-. @1HL1H/:D!/.>ILH1C->D!/>L

;/H.-.U4131H!1Q4:/.>DH4!/.>11Q!-.4:D/>!>D4-U.-. U!:=D![2/44D4!4F @=!:=/:!:=DQ!/HD!-.>-4:- UF-4=/|

1H>-./HQ!U2/44D4!/.>!;-:=!I@/ADH/4!/ > HD@1H>-.U!-.>-@/: THYH1C3API/>DIF/:D!.1: 1@D?

"#'#A \2/-.:-3341/.>1 7Q4:/.>DH! K2/44! ADAIDHA4! ;DHD! -.eFHD>G! -.@2F>-.U! =/[HA4! HD

-.C/4-1.113ILH-C/@Q!/.>IDA1:-1./2!>-4:HD44G!/4!/'>-HD@:!/.>!LH1"-A/:D'HD4F2:113!TD:/Z4!
3/-2FHD!:1L/H.?

>IbF

"#'$2A  S/>ITD:/'/. > bF 1::-@/' LH1C->D>! />DfF/:D! ;/H.-.U4! /I1F:! :=D! [2/44D4Z! 1.U1-.U!

HD@1H>-.U4G!:=DNXC-D;!L-LD2-.DG!/.>1/441@-/:D>IH-4J4G\2/-.:-334!/.>17Q4:/ >DH!K2/44! AL

;1F2>1=/CD!/C1->D>!1H!A-:-U/:.D>!:=D-H!=/HA?
"#"'%?P XD3D.>/.:4Z! 3/-2FHD! :1! ;/H.! ;/4! ' 4FI4:/.:-/2! 3/@:1H! -.! @/F4-.U!\2/-.:-334
7Q4:/.>DHIK2/44IADAIDH4Z!-.eFH-D4?
"#'&2 \2/-.:-334!1/.>17Q4:/. >DH!K2/44! ADAIDH4!4DDJ! /22! A1.D:/HQMZ2!1:/HQ!HD2;
1221;D>1Q!2/,G!-.@2F>-.U/@1ALD.4/:1HQ!>/A/UD4G!HDA4:-:F:-1.G!>-4U1HUDAD.:GI!LF.-:-Q
/C/-2/12DG!/.>!/::1H.DQ4Z!3DD4!/ >1@14:4?
54 /$7,%& NN&,=<EF<=KC=&>/JGGJIK&EKR@
"#"? 1 \2/-.:-334!-. @1HL1H/:DIL/H/UH/L=4!"l:=41FW==1FU=I13F22Q!4D:!31H!{=!=DHD

Z![.>

D3!
D!>//

"#'(?! 7Q4:/.>DHR/-.:-334! IH-.U! :=-4! @2/-A! -.>-C->F/22Q! /.>! ID=/23! 13! :=D! 8/:-1.;->C

7Q4:/.>DHIK2/44G!1H!/2:DH./:-CD2QG!1.1ID=/23!13!:=D!6:/:D!7Q4:/.>DH!6FI@2/44D4!/U/-!4

"#M?! | =-41@2/-Al-4lIH1FU=:IF.>DH!IK/2-31H.-/'2/;'1HG!/2:DH./:-CD2QG!:=D!2/;4!13!/=D!F

4:/:D41;=DHD!7Q4:/.>DHN\2/-.:-334!;DHD!4FHHDL:-:-1F42Q!HD @ 1H>D>?

"#"*?1 XD3D.>/.:4! .DU2-UD.:2Q! >D4-U.D>G! A/.F3/@:FHD>G! />CDH:-4D>! /.>h1H
[2/44D4!);-:=l/F>-11/.>IC-4F/2IHD@1H>-.U!>DC-@DA4!:=/:!@/.!D/4-2Q!ID!F4D>!:1!@1CDH:2
1.>17Q4:/.>DHIK2/44!|ADAIDHA4!;-:=1F::=D-H!@1.4D.:G!DCD.!-.!>DDL2Q!LBHAIDAD::-. U4?

"##+? E4!/'>-HD@:!/.>!31HD4DD/12D!HD4F2:113!:=D![2/44D4Z! @ 1CDH:!HD@1H%-.U!(

TD:/'EW![2/44D4! @/L:FHD>!C->D1!/.>!l/F>-1!HD@1H>-.U4!13!7Q4:/.>DH!\2/-.:-334!/.>1 7Q

4:/.>]

ADAIDHA4! ;-:=1F:! :=D-H! J.1;,2D>UD! 1H! @1.4D.:G! /.>! -.!| @-H@QFA4:/. @D 43(@ C2121HAA?!

XD3D.>/.:411;D>/I>F:Q!:117Q4:/.>DHN\2/-.:-3341/.>17Q4:/.>DH!K2/44| ADAIDH4!ID @/F4D!:=PQ!/C

L2/@D>!/'=/[HA3F2ILH1>F@:!-.:1!:=D!4:HD/A!13!@ 1AADH@D?

N+ IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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"##"'A XD3D.>/.:41A/HID:D>!:=D![2/44D4!/41/1:112!31H!4D/A2D442Q!HD@1H>-.U!C->C

XD3D.>/.:41J.1;-.U2Q!/.>!LFHL14D3F22Q!>D4-U.D>G!A/.F3/@:FHD>!/.>!A/HID:D>!:=D!TD{/'EW

:11211J312-JD!1H>-./HQ!U2/44DA4AG!QD:!3/-2D>!:1!:/JDIHD/41./12D!4:CDY2/M4 BD GIB1IARD/L :FH-.U!

HD@1H>-.U4!;-:=1F:l:=D!@1.4D.:!11H!J.1;2D>UD!13!4FleD@:4!/.3!1Q4:/.>DH4?!

"###? XD3D.>/.:41A/HID:D>!:=DITD:/IEW![2/44D4!31H!F4ADY/@H144\LFI2-@!/.>ILH-C/:D!4l

-:1;/41HD/41.12Q!31HD4DD/12D!:=/:!:=D! @1CDH:!HD@1H>-.U! @/L/I-2-:-D4!;1F2>! @/L:FHD! C-:

HD@1H>-.U4! ;-:=! [1:=| LFI2-@! /.>! LH-C/:D! 4D::-.U4! ;-:=1F:! @1.40512XDBEDA4! LFI2-4=D>!

UF->D2-.D4!:1ID.@1FH/UD!FADHA4!:1ILH1/@:-CD2Q!LH1:D@:!1Q4:/.>DH4Z!LH-C/@Q!DCD|!;=DF

:11>D4-U.!1:=D![2/44D4!;-:=!'=D4D! LH-C/@Q!LH1:D@:-1.4!- .1 A- >?1E>>-:-1./22QG!U-CD.! D! -..

-.@1.4L-@F1F4!>D4-U.113!:4B02(G!-:1;/41HD/41./12Q!31HD4DD/I2D!:=/:1:=D![2/44D4!;1F2>!|D!F4

@122D@:!.1.@1.4D.4F/2IHD@1H>-.U4?
"##$? 81:;-:=4:/.>-.U!:=D4D!31HD4DD/I2D!/.>!F..D@D44/HQ!H-4J4G! XD3D.>/.:4!3

-2D>

HD/41./12D! @/HD!-.1>D4-U.-.UG!A/.F3/@:FH-.UG!/.>! A/HJID:-.U!:=D! TD:/l EW![2/44DA4! -1 [Y|A/..DI
JAF2>1ILH1:D@:!1Q4:/.>DH4!3H1A!@1CDH:!14FHCD-22/.@D!13!:=D-RHDE@IQH@HC3HzD-H

LH-C/:D!@1AAF.-@/:-1.41/.>ILDH41./21>/:/?
"##%? XD3D.>/.:411;D>!/!>F:Q!:1!D'DH@-4D!HD/41./12D!@/HD!41!:=/:11Q4:/.>DH4!; 1
C-@:-Al:1!:=D!@1CDH:!HD@1H>-.U!@/L/I-2-:-D4!13!:=D!TD:/'EW![2/44D4G!IF:!XD3D.>/.:4

F2>!.
IHD/

-13/-2-.U:11LH1C->D!4F33-@-D.:!L=Q4-@/2!/ >h N DRAU/IDAHDEF/H>4?! XD3D.>/.:413/-2D>! 1!/ @:

HD/41./12Q! -.! 3/-2-.U! :1! -.4:-:F:D! 4F33-@-D.:! 4/3D:Q! /.>! .1:-@D! AD@=/.-4A4?! E.Q! 41@-/2! |

XD3D.>/.:.4Z!@1.>F@:!-4!UHD/:2Q!1F:;D-U=D>!1Q!:=D!./:FHD!13!H-4JG!:=D!31HD4DD/I-2
4:H1.UILFI2-@!L12-@/Q1tH!13!ILHD@2F>-.U!@1CDH:!HD@1H>-.U!/ >!14FHCD-22/.@D?

QIS

"##&P XD3D.>/.:4IHD/@=D>!/.>1@1.:-.FD!:1!IIHD/@=G!:=D!>F:-D4!-:11;D4!:117Q4:/.>PHN\2

/.> ADAIDHA4! 13! :=D! 7Q4:/.>DH! K2/44! :=H1FU=! -:4! /33-HA/:-CD! IF4-. D&} >{x-!4-@2F>

>DCD21L-.UG!2-@D.4-.UG!:D4:-.UG!/.>!>-4:H-IF:-. U!3/@-/2'HD @1 @1 HL@1>DI3THED!TD
EW![2/44D4G!/41/22DUD>!/11CDG!;-:=1F:!/>1L:-.UIAD/AFHDA4!/>DfF/:D::1ILH1:D@:!7Q4:/.>0
7Q4:/.>DHIK2/44|ADAIDH4!@1.:-.FD>!1.DU2-UD.:!>D4-U.!113!:=DITD:/'EW![2/44D44F @=".=
HD/>-2Q!@/L/12D!13!@1CDHEDUE2!HD@1H>-.U!13!:=DIA/44D47!

Ni#+(IN
I"#$"%&' () +1%($S+(1) & #+!",-%(&H) +
($*+#"  [OR3IBEA8Y; 4, +
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"##'7?1 E4!/'>-HD@:!/.>!LH1 -A/:D! @/F4D! 13! XD3D.>/.:4Z! /@:-1.4G! 7Q4:/.>DH!\2|-.:
7Q4:/.>DHIK2/44'ADAIDH4!=/CD!4F33DHD>!C-12/:-1.4!13!:=D-H!LH-C/@Q!'H-U=:4!/.>!:=D¢

[>14F33DHD>!DAL:-1./2!>-4:HD44!/ . >1>/A/UD4G!/.>!;-22!@1.:- FH/HAFEI33DH!
*4! /$7,%& NLU&/,EFIIBKF;&7KI;FB&/IG[=VFVFIK&);R&>/;E4&:A?4&'& . BABIRRIDBIS
$1% &
"#H#(? \2/-.:-334!-.@1HL1H/:D!L/H/UH/L=41"1:=H1FR=8W~HEAIFU=! &&#G!/.>!""$+]:=H]
"$(! /41:=1FU=I3F22Q!4D:!31H{=!=DHD?

FU=!

"##)? 7Q4:/.>DH!\2/-.:-334! |H-.U!:=-4l @1F.:!-.>-C->F/22Q!/.>!1.1I1D=/23!13!:=D!8/;}1.;->

7Q4:/.>DH! K2/44G! 1H! -.! :=D! /2:DH./:-CDG! 1.! ID=/23! 13! :=D! K/2-31H.-/! 7Q4:/.>DH! 6FI
XD3D.>/..4r

@2/4

"##*A  K/2-31H.-/Z4!Y.3/-H!K1ALD:-:-1.!b/;I LH1=-I-:4!/.Q!|F.2/;3F2G! F.3/-H! 1H! 3H/F>F2L

IF4-.D44)/@:11H!ILH/@:-@D?MK/2?17F4?1INH13?IK1>DIK!" (#++?IV/@=ILH1.U!-4!- >DLD.$D.

:2Q!/

"#$+? '(4*5)246!XD3D.>/.:4Z!@1.>F@:!/41/22DUD>!=DHD-.!C-12/:D4G!/A1.U!1:=DH!2/;4

VK\EG!:=D!C/H-1F4!4:/.D!ID/CD4>H1LL-.U!/>IHD@1H>-.U!4:/:F:D4G!/.>I:'=D!@1AA1.12/;!|LH1=-

-:HF4-1.!-:11'LH-C/:D!/33/-KB3D.>/..AIKB\E! C-12/:-1.4! /HD!I11:=! F.3/-H! 1H! >D@DL:-CD! [@:4!

LH/@:-@D4!-.1C-12/:-1.113!16D@:-1.!1&!13!:=DIOD>DH/2!,H/>D'K1AA-44-1..E@:G!"&!Y?6?7K?k!%&"

KI$"#2*?2WV/@=4F@=IC-12/:-1.1-.>DLD.>D.:2Q!@1.4:-:F:D4!/.'F.2/;3F2!IF4-.D44\/@:!1H! L HI@:- @

AD/.-U1316D@:-1.!"(#++?1,=D!=/HA!:117Q4:/.>DHN\2/-.:-3341/.>17Q4:/.>DH!6FI@2/44!ADAIG
1F:;D-U=4!/.Q!F:-2-:Q!13!:=/1@1.>F@:G!/.>!-:1-41 .1:1/.1-.eFHQ!:=/:11Q4:/.>DH4! @1F2>IHD
/C1->D>G!ID@/F4D!XD3D.>/.:4!>->1.1:1>-4@2 1 4D'GIDL-HH® - @ D4!/.>1/33-HA/:-CD2Q!HDLH
1LL14-:D7?

"#$"2A '(*+,6 |XD3D.>/.:4Z! @1.>F@:!-4!F.3/-H!;-:=-.1:=DI!AD/.-.U!13!:=D! YKb! ID@/
=/HA!C/4:2Q!1F:;D-U=4!/.Q!F:-2-:Q?!OFH:=DHG!-:1-41.1:1/.1- eFHQ!:=/:11Q4:/. >DH4! @ 1F2>
/C1->D>!ID@/F4D!XD3D.>/.:4!1>->1.1:1>-4@214D!:=D!-.:HF4-CD!LH/ @:- @D2HBRHA4D .:[]
1LL14-:D?! XD3D.>/.:4! @1AA-::D>! F.3/-H! /@:4! /.>! LH/@:-@D4! IQG! -.:DH! /2-/G! -.C/>-.U!
7Q4:/.>DH!6FI@2/44! ADAIDH4Z!LH-C/@Q!;=-2D!J.1;-.U2Q! LH1C->-.U!;=122Q! -.4F33-@-
1I1:/-1@1.4D.:!3H1A!IQ4:/.>DHA4! 1H! D30 I-cIN! :=DA!' 13! 1.U1-.U'HD@1H>-.U4!/.>I XD3

-.DH@DL:-1.!113!:=14D!@1AAF.-@/:-1.47?

NE+)IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

H4IC
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"##? 1,*23241("6#XD3D.>/.: 440 1.>F@4A!F.3/-H!;-:=-.1:=D!AD/.-.U!13!:=D!' YKb! ID@/K

4D!

:=D!>D4-U.113!:=D![2/44DA4!-4!- =DHD.:2Q!A-42D/>-.U!/.>12-JD2Q!:1!>D@D-CDG!/.>!>->I1>D@D-

@1.4FADHA4!-.:111D2-DC-.U!:=/::=D![2/44D4!;DHD!.1:IHD@1H>-.U!/.>I:H/.4A-::- U!:=D-H!LDH41./

@1AA.-@/:-1.4?17Q4:/. >DH4! /HD! F./I12D!:1'HD2-/12Q!/A@DH:/-.1;=D:=DH! .D/HIQ! TD:/ EW

1[2/4

HD@1H>-.U! :=DA! 1H! ;=D:=DH!/.Q! TD:/! EW! [2/44D4! =/CD! HD@1H>D>! :=DA! -.| :=D! L/#:?! E

XD3D.>/.:4! A-AHDLHDA4D.:D>!:=/:1:=D![2/44D4Z!-.>-@/:1H! 2-U=:1 L2D4ER 1 DHD:! :=D! LH-C/@Q! 1

1Q4:/.>DH4!;=-2D!J.1;-.U!:=/:1:=DQ!>1!.1:?I1XD3D.>/.:4Z! @1.>F @:!/4!/22DUD>!=DHD-.!-4!11

=IF.3

>D@DL:-CDGIU-CD.IXD3D.>/.:471J.1;,2D>UD!13G!/.>!3/-2FHD!:1!ILH1LDH2Q!/>>HD44G!:=[D!LH-!

AN2/-.:-334Z1@2/-N47?
"#$$? ,=D4D!/@:4!/.>!LH/@:-@D4!/22DUD>! @1.4:-:F:D! IF4-.D44!/@:4!/.>! LH/@:
AD/.-.UI13I6D@:-1.I"(#++G!/.>11@@FHHD>!-.I:=D!@1FH4D!13!XD3D.*/.:4Z!IF4-.D447

@D

"#$%? XD3D.>/.:.4Z\@1.>F@:!@/FADA4!4F14:/.:-/2!-.eFHQ!:1!@1.4FADHA4!/.>11Q4:/.>DHA4!:

@/..1:'HD/41./12Q!/C1-%7!

"#$&P 7Q4:/.>DHN2/-.:-3341/.>17Q4:/. >DH!6FI@2/44!ADAIDH4!=/CD!/@:D>!'HD/41./12Q!-.

[:DAL:4!:11/C1->!ID-.UHD@1H>D>!Q!TD:/'EW![2/44D4!;-:=1F::=D-H!@1.4D.:?!S1,DCDHG!ID@

@1CDH:/.>>D@DL:-CD!./:FHD!13!:=D![2/44D4Z!>D4-U.Y/.>!- 3HAXPED-FHRAGEN . BF22Q!LH
\2/-.:-3341/.>17Q4:/.>DH!K2/44| ADAIDH4I3H1A!:=-41=/HA?

1:D@

"#$'?! E@@1H>-.U2QG!7Q4:/.>DHI\2/-.:-334!/.>17Q4:/ >DH!6F1@2/44! ADAIDH4!4DDJ!t

[.>h1H!>-4U1HUDAD.:! N81-2R.! U/-.4 LFH4F/.:! :11:=D! YKb! :1! @1ALD.4/:D! K/2-31H.-/' 7Q4
\2/-.:-3341/.>17Q4:/.>DH!6FI@2/44\ADAIDH4!131H!4/->!A1.-DAGY/4!, D22\ 6FLEI2DY-ID2-D3!: 1!
XD3D.>/.:4Z!4Q4:DA-@!4FHCD-22/.@D!13!1Q4:/.>DH4!;-:=1F:I:'=D-H! @1.4D.:!/.>!: 11 LHD(
3F:FHD!=/HA!:=/:1;-22IHD4F2:!:11 7Q4:/.>DH!\2/-.:-334G! 7Q4:/.>DH! 6F1@2/44! ADAIDH4G
LFI2-@7

"#$(? E4! /' HD4F2:! 13! XD3D.>/.:4Z! F.2/;3F2G! F.3/-HG! >D@DL:-CD! /.>! 3H/F>F

LH/@:-@D4GN\2/-.:-334!/.>17Q4:/.>DH!6FI@2/44\ADAIDH4!=/CD!4F33DHD>!-.eFHQ!-.13/@:!
1CDH!/.>IC/2FD!-.l:=D-HILDH41.12!>//?
"#$)? E4! /! HD4F2:! 13! XD3D.>/.:4Z! F.2/;3F2G! F.3/-HG! /.>! 3H/F>F2D.:! IF4-.D44

\2/-.:-334!/.>17Q4:/.>DH! K2/44! ADAIDH4! =/CD! 4F33DHD>!-.eFHQ!-.!3/@:!/.>! =/CD! 214:!

Ni#+*IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +

:/.>Dl
D.el-
CD.:1]
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LDHA41./2! >/:/?! E@@1H>-.U2QG! \2/-.:-334! /.>! 7Q4:/.>DH! K2/44! ADAIDH4! 4DDJ! HD4:-:F:

>-4U1HUDAD.:!1BU-P2D.1U/-.4|LFHA4F/.:I:11:=D! YKb!:1! @1ALD.4/:D\2/-.:-334!/.>17Q4:/. >DH| K2/4

ADAIDH4!31H!4/->!A1.-DAG!/4!;D22! /A LFI2-@! -.eF.@:-CD! HDXD3D B4 ! A-4@1.>F@

1!

LHDCD.:11.U1-.U!/.>I3F:FHD!=/HA!:=/:1;-22IHD4F2:1:11\2/-.:-334G!K2/44|ADAIDH4G!/.>!:=DIUD.DI

"41/$7,%&N P&/,EFIIBKF;&/IK?VFVAVFEIK;E&O0F<DV&VJI&.BFY;Cl&>/;EA&IEK?VA&!BV 4.

"#$*A \2/-.:-334!-.@1HL1H/:DIL/H/UH/L=4!":=H1FU=!%""1/41:=1FU=!13F22Q!4D:!31H
"#%H? \2/-.:-334\b$+G\b%"G!/.>N\b%#!531H!LFHL14D4!13!:=-4!4D@:-1.G!]K/2-31H
\2/-.:-33479!-. @ 1HL1H/:DIL/H/UH/L=41"l:=H1FU=!"(#!/4!:=1FU=13F22Q!4D:!31H:=!=DHD-.?

=1=D
N7Q

"#%"P K/2-31H.-/' 7Q4:/.>DH!\2/-.:-334! [H-.U! :=-4! @2/-A! -.>-C->F/22Q! /.>! 1.1 ID=/23! 13!

K/2-31H.-/'7Q4:/.>DH!6FI@2/44!/U/-.4:1/22!XD3D.>/.:4?!

"#%#? EH:-@2D!'WG!6D@:-1.1"113!:=D!K/2-31H.-/'K1.4:-:F:-1.!UF/H/.:.DDA4!/.!-./2-D./|2D!F

LH-C/@Q!:=/:ILH1:D@:4!/U/-.4:!-.C/4-1.41QILH-C/:DY/@:1H4G!-.@2F>-.U!:=D!F./F:=1H-cD>\{@12-

13!4D.4-:-CDILDH41./2!-.31HA/:-1.?

"#%$? IXD3D.>/.:4!1=/CD!-.:HF>D>!FL1.1:=D!2DU/22Q!LH1:D@:D>!LH-C/@Q!-.:DHD4:4!1

7Q4:/.>DHIN\2/-.:-3341/.>!:=D!K/2-31H.-/' 7Q4:/.>DH! 6FI@2/44!1QG!/A1.U! 1.=DH!:=-.U4G! 4FHHD

HD@1H>-.UG!-..DH@DL:-.UG!/.>! :H/.4A-::-.U!:=D-H! LH-C/:D! @ 1AAB=@:1H4!+{=1F:! :=D-H!

@1.4D..!

"#%%7? K/2-31H.-/' 7Q4:/.>DY2}-.:-334! /.>! :=D! K/2-31H.-/! 7Q4:/.>DH! 6FI@2/44! Al-.:/
HD/41./12D!D'LD@:/:-1.! 13! LH-C/@Q! -.! :=D-H! LH-C/:D!/.>! -.:-A/:D! @1AAF.-@/:-1.4G! -.:D
LDH41./2!>/:/?1,=DQ!/241!A/-.:/-1'HD/41./12D!D'LD@:/:-1.!113!LH-C/@Q!:1!ID!3HDD! 3H A

AN
H/@:
4FH|

4FHCD-22/.@DG!-.@2F>-.U!I3H1A!@1CDH:!HD@1H>-.U4!1.ITD:/IEW![2/44D4G!/4!:=DQ!ULVI1F

A1C-.U! :=H1FU=! LFI2-@GNAIAQ@G! /.>! LH-C/:D! 4L/@D4?! ,=D4D! D'LD@:/:-1.4! /HD!

HD/4

XD3D.>/.:4!=/CD!3/-2D>!:11ILH1C->D!4F33-@-D.:'4/3DUHEAHADY-:-1FAIHD @ 1H>-.U?!181141@-/2!.

L2/@D4! 1Q4:/.>DH4! 1.! .1:-@D! :=/:! :=D-H! LDH41./2! @1AAF.-@/:-1.4! /.>! DCDHQ>/Q!
4FHHDL:-:-1F42Q!HD@1H>D>!:=H1FU=! TD:/' EW! [2/44D4! :=/:! /HD! .D/H2Q! -.>-4:- UF-4=

2-CD
12D!"

U2/44D4?1,=/:1XD3D.>/./@BHD@1U.-cD>!:=D4D!4-U.-3-@/.:!LH-C/@Q!@1.@DH.4!Y/.>/::DAL:D>C

:11/>>HD44!:=DA!@1.@D>D4!:=D!L1-.:I:=/:11Q4:/.>DH4!=/CD!/!12DU-:-A/:D!D LD@:/:-1.113!LH-C/

H-U=:1:11J.1;!;=D:=DH!:=DQ!/HD!ID-.UHD@1H>D>?

NiE"+IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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"#%&7? XD3D.>/.:41@1.:-.FD!:1!-.:D.:-1./22Q!-.:HF>D!FL1.IK/2-31H.-/'7Q4:/.>DHN\2/-.:-3

347!

:=DIK/2-31H.-/I7Q4:/.>DHI6FI@2/44Z4\LH-C/@Q!Q!>D4-U.-.UG!A/HID:-.UY.>14D22-.U":=D![2/44D

HD@1H>G! /.>! DCD.! 2-CD! 4:HD/AG! 1Q4:/.>DH4! ;-:=1F:! :=D-HH].IgZD4DIER! OFH:=DHG! :=

1.@1.4D.4F/2!C->D14!/ >IHD@1H>-.U4!/HD!4FleD@:!:1!:=D!4/AD!=FA/. BIEID:SI @ A1AHHD 4A(

[ >IEW!:H/-.-.UIF.>DHL-..-.U!Y4DH!K2/44|ADAIDH4Z!ILH-C/@Q'!'@2/-A47?

"#%'? ,=D4D! -.:HF4-1.4! /HD! =-U=2Q! 133D.4-CD! :1! /' HD/41./12D! LDHA41.! /.>! @1.4:-:

DUHDU-1F4!IHD/@=!13!41@-/2! . 1HA47?!,=D![2/44D4!/HD! @1CDH:!1Q!>D4-U.?!,=DQ!-.>-4 @H-

F.4F4ALD@:-.U!1Q4:/.>DH4!-.1C->D1!311:/UD!:=/:!@/.!ID!FAD>!:1!1l:/-.!-DAADEI. >!4D .4-:-C

D!

-.31HA/:-1.G!/.>ILDHA41./2!/.>!1-1AD:H-@!>/:/?'OFH:=DHG!:=D!HD@1H>-.U4!/HD!>-4@214D>!:

-.@2F>-.U!=FA/.!HDC-D;DH4G!IEW!LH1UH/A4G!/.>141@-/2!AD>-/IL14:-.U47?!
"#%(P XD3D.>/.:4!-ALH1LDH2Q!LH13-:D>I3H1A!:=D!-.C/4-1.113!K/2-31H.-/'7Q4:/.>0

HN\2/

[.>1K/2-31H.-/'7Q4:/.>DH!6FI@2/44!ADAIDH4Z!LH-C/@Q!/.>!XD3D.>/.:4Z!FAD!13!4F@=!LIPH41

XD3D.>/.:4Z!D@1.1A-@!C/2FD!/.>!-:411;.|@1AADH@-/2!U/-.?

"#%)? E4!/!>-HD@:!/.>!LH1 -A/:D!HD4F2:!13! XD3D.>/.:4Z!-..D.:-1./2!/.>!-.:HF4-CO! @1.

K/2-31H.-/'7Q4:/.>DHN\2/-.:-334Y/.>1:=DK/2-31H.-/'7Q4:/. >DHI6 FI@2/44!4F33DHD>!=/HAY4!>D:/-2L

- @2F>-.U!'IF:I .1:1 2-A-:D>!:11 21441 13! LH-C/@QG! 2144! 13! @D-HIZDHZD¥R!:£>! |1-1AD:H-@!

-.31HA/:-1.GIDA1:-1./21>-4:HD44G! .>11:=DH!@1ALD.4/12D!=/HA4?'OFH:=DHG!K/2-31H.-/'7Q4:/.>

[.>1:=D!' K/2-31H.-/' 7Q4:/.>DH! 6FI@2/44! HDA/-.! 4FleD@:! :1! :=D! @1CDH:! HD@1H>-.UG! >/:

‘H/.4A-44-1.G! /> =FA/.! HDC-:ALD2-.D! :=/:1 C-12/:D4! :=D-H! LH-C/@QG! /F:1.1AQG! /.>! I/4
>-U.=Q?

@!

"#%*? Y.2D44G!Y/>IF.:-2GID.el-.D>!Y/.>IHD4:H/-.D>IQ!1H>DH!13!:=-4IK1FH:GIXD3D.p/.:4Z

@1.>F@:!;-22! @/FAD! -HHDL/H/I2D! -.eFHQ! :1! K/2-31H.-/! 7Q4:/.>DH!\2/-.:-334! /> K/2-3]]
6Fl@2/44! ADAIDH4! -.!:=/:1:=DQ!A/Q! @1.:-.FD!:1! ID! @1CDH:2Q! HD{@ 1+D-Bt+0;1;2D>UD
@1.4D.:1/.>!:=D-H! LH-C/:D! -A/JUDHQ! /.>! [F>-11 A/-.:/-.D>!1Q! :=-H>! L/H:-D4! /.>! XD3D.>/.:4
C-D;D>G!>-4:H-IF:D>G!/.>IFAD>!;-:=1F:!/F:=1H-c/:-1.131H!QD/H4!:1!@1AD?

H.-/!"
1H!
I A/Q

"#&+P K/2-31H.-/! 7Q4:/.>DH! \2/-.:-334! /.>! :=D! K/2-31H.-/! 7Q4:/.>DH! 6FI@2/44! ADDJ

/C/-2/12D'HD2-D3!31H!:=-4!@2/-AG!-.@2F>-.U!@1ALD.4/:1HQ!>/A/UD4G!HD4:-:F:-1.G!>-4JU1HL

| >ILF.-:-CDI>/A/UD4!;=DHD!/C/-2/12DG!/.>!-.eF.@:-CD!HD2-D3!:1!EBEGIHIKEFH

wll" !M
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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"411$7,%&N U&BFJIE;VFIK?&JI&+V;\WO&EINFOFK<&;KO&5;Y=?0BJ[[FK<&&/;VAV=7
"#&"2 \2/-.:-334!-.@1HL1H/:D!L/H/UH/L=41": =T K&k :=H1FU=@HW.>I'+"):=H1FU=|

"+#(1/41:=1FU=I3F22Q!4D:!131H/=+DHED!4FI4AD@:-1.4!IDZA,
"#&H#P 7Q4:/.>DHN2/-.:-334!IH-.Ul:=-41@1F.:!-.>-C->F/22Q!/.>!1.11D=/23!13!:=D!6:/:D!1
6FI@2/44D4!->D.:-3-D>!-.\D/@=!4F14D@:11.1D21;?
"#&$P XD3D.>/.:4!>D4-U.D>!:=D![2/44DA!;-:=!/|A-@H1L=1.D!/HH/Q!":=/:!@/L:FHDA4!4

Q4:/.

L/:-/2

[.>1;-:=lI@/ADH/A!:=[1@/L:FHDIC->D1!/.>1-A/UD4!/.>!>D4-U.D>!:=DAl:1:H/.4A-:1:=-41>/:/'|QI7RFD::

1H!0ND-!:11:=DIF4DHZ4!L/-HD>!4A/H:L=1.D?

"#&%? TD:/!-.DH@DL:D>!/.>IHD@1H>D>!:=D!@1.CDH4/:-1.411Q":H/.4A-::-. Ul:=D!@/L

TD:/Z4\ADHCDHA4?!
"#&&P TD:/1;/41.1:1'L/H:Q!:11/.Q!13!:=D!@1AAF.-@/:-1.4!/22DUD>!=DHD-.?!
"#&'?! TD:/'[HD@1H>D>!'=D!@1AAF.-@/:-1.4!/ >1@1.CDHA4/:-1.4!;-:=1F:!13-H4:I1l:/-.-|
3H1A!/22ILDH41.4!D.U/UD>!:4DHD-.?!

‘FHE

Ul@1

"#&(2 TD:/1>->1.1:111:/-.1:=D!@1.4D.:113!/.QIL/H:QG!1H!:=DIL/HD.:/2!@1.4D.:113!/.Q!A-.1H(

[21.D!:=D!HDfF-4-:D!@1.4D.:113!/22!L/H:-D4?

"#&)72 7Q!>D4-U.-.UG!A/.F3/@:FH-.UG!>-4:H-IF:-. UG!/.>!1LDH/:-. U!:=DITD:/I[EW![2/4
1441@-/:D>! .D:;1HJ! />0 [.1:/:-1. - 3H/4:HF@:FHDG! /.>! 1Q! @/L:FH-.UG! -..DH@DL:-.4
‘H/.4A-::- UG! HD:/-.-.UG! /.>! >-4:H-IF:-.U! :=D! @1.CDH4/:-1.4G! -A/UD4CA4D4P1HD 7Q4:/.>
\2/-.:-334Y/.>17Q4:/. >DH'K2/44'ADAIDHAG!-. @2F>-.U'A-.1H4G!;-:=1F::=D!@1.4D.:!13//22!LD}
XD3D.>/.:41C-12/:D>!:=DID@1H>-.U!/.>!D/CD4>H1LL-.U!4:/:F:D4!13!:=D!4:/:D414D131H:=

"#&*? 7Q4:/.>DHN\2/-.:-3341/.>17Q4:/.>DH!6FI@2/44! ADAIDH4!4F33DHD>!-.eFHQ!
-.@2F>-.UlIF:1.1:12-A-:D>1:11G!/12144113!LH-C/@QG!3HF4:H/:-1.113!:=D-H!HD/41./12D!D LD
AD.:/[2!/.UF-4=G!/.>1214:!@1.:H12!1CDH!/.>IC/2FD!-.l:=D-H! LIH43' B7®D4!/.11.U1-.UIH-4]
3FH:=DH!F./F:=1H-cD>!>-4@214FHD?

F4 /;EFIIBKF;&2KY;?FIK&JI&.BFY;C]&!ICV&>/,E4&.=K4&KIO=&mM&QUP@
"#'+?1 \2/-.:-334!-. @1HL1H/:DIL/H/UM#&A:=H1FU#&*!/4!:=1FU=13F22Q!4D:!131H{=!7

NiE"#IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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"#"?21 \2/-.:-3340\b$+GN\b%"G!/.>N\b%#!531H!LFHL14D4!13!:=-414D@:-1.G!]|K/2-31H|-/!7Q

\2/-.:-334791H-.U!:=-4l @ 1F.:!-.>-C->F/22Q!/.>!1.1ID=/23!13!:=D!K/2-31H.-/'7Q4:/.>DH!6FI @} 2/44!

TD:/2

"##?! ,=D!K/2-31H.-/'W.C/4-1.113\H-C/@Q!'E@:!5]KW\E"9!4FleD@:4!:1!2-/1-2-:Q!]/!LDH4

-.:D.:-1./22QY/ >!;-:=1F:1:=D!@1.4D.:113Y/22IL/H:-D4!:1//I@1.3->D.:-121@1AAF.-@/:-1.G!F4D4!{.\D2L

/AL2-3Q-.UI1HIHD@1H>-.U!>DC-@D!:1!D/CD4>H1L!FL1.!13}HD @/2HR1ABKD ©/:-1.G!;=D:+DH!
=DI@1AAF.-@/:-1.I-41@/HH-D>!1./A1.U!:=D!L/H:-D4!-.l:=DILHD4D.@D!13!1.D!/.1:=DHI2R2IQ'AD

>DC-@D?MK/2?\D.?IK1>Dk!'$#5/97?

"#$?! ,=D! C->D1! /.>! /[F>-1! HD@1H>-.U4! @122D@:D>! 1Q! XD3D.>/.:4Z! >DC{@D4

|@1.3->D.:-21@1AAF.-@/:-1.4M-.1:=[:1K/2-31H.-/'7Q4:/. >DHN\2/-.:-334!/.>IK/2-31H.-/!7Q4:/ >[PH!KZ

ADAIDH4!=/>/'\HD/41./12D'D'LD@:/:-1.::=/:::=DQ!;DHD!.1:!ID-.U!@1CDH: RQHDI@ WA D4 ?

"#%? TD:/!\F4D>!/.\D2D@:H1.-@!'HD@ 1H>a UttDR/HEDAG!:1UD:=DH!;-:=!-:4/4DHCDH4

[.1:/:-1.1-3H/A:HF@:F6IDLIHD@1H>!:=14D!@1.3->D.:-/2I @ 1AAF!-@/:-1.4?!

"#&? K/2-31H.-/'7Q4:/.>DH!\2/-.:-334!/.>1K/2-31H.-/'7Q4:/.>DH! K2/44! ADAIDH4!=/CD!IL

-.eFHD>!IQITD:/24!C-12/:-1.4113IKW\E!4D@:-1.!'$#!/.>1:=DHD31HD!4DDJ!/22!HD2-D3!/C/2/12D

AD@:-1.I'$(?#G!-.@2F>-.U!-.eF.@:-CD!HD2-D3!/.>!4:/:F: 1HQ!1H/@:F/2!>/A/UD4?
FF4 “=JB<F;&5;Y=?0BJ[[FK<&!CM&K0=&!KK4&MALCDR

"#'? 1 \2/-.:-334!-. @1HL1H/:DIL/H/UM#&E=H1FU=!"#&A!:=1FU=13F22Q!4D:!31H{=!=pHD"

"#(?! \2/-.:-33\b%%!531H!LFHL14D4113!:=-414D@:-1.G!|[D1HU-/17Q4:/.>DHN\2/-.:-33"9!IF

@1F.:!->-C->F/22Q!/.>11.1ID=/23!13!:=D![D1HU-/'7Q4:/ >DH!6FI@2/44\/W/-.4:\TD:/?
"#)? ! [D1HU-/Z4!V/CD4>H1LL-.UE@:!5][VE"9!A/IDA4!-:1F.2/;3F2!31H!]5"9!s/t.Q!LD
@2/.>D4:-.D!A/..DH!-.:D.:-1./22Q!:111CDH=D/HG!:H/.4A-:G!1H!HD@1H>!1H!/::DAL:!:1!1CD|

H41.!
H=D/

HD@1H>!:=D!LH-C/:D!@1.CDHA4/:-1.113!/.1:=DH!;=-@=14=/22! 1HAC /DL 2/ @D ?"[/?'K1>D!E..?!

k" N" N¢5"921
"#*?1 =D![VE!4DL/H/:D2Q!A/JD4!-:'F.2/;3F2!31H!5#9!s/t.Q!LDH41.G!:=H1FU=!:=0

IF4AD

>DC-@DG!;-:=1F:I:=D!@1.4D.:113!/22!LDH41.4!114ADHCD>G!:1!114DHCDG!L=1:1UH/L=G!1H!HD¢

[.1:=DH!;=-@=!1@@FH!-.!/.QILH-C/:D!L2/@D!/.>!1F:113!L FI2{ &' CFCN25#9P?

NEE"$IN
I'HE Y& ()*+1%6($+(1) & H+!",-Yo(&H) +
I($*+#"  [ODRIBEMBY:; &, +
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"#(+?2 W.I/>>--1.G1-:1-41F.2/;3F2131H!]s/t.Q!LDH41.1:114D22G!U-CDG!1H!>-4:H-IF:DG!; -

[F:=1H-:QG!:1!/.Q!LDH41.11H! D.:-:Q!/.Q! L=1:1UH/L=G! C->D1:/LDG! 1IH!HD@1H>G! 1H! @1L-L

/|@:-C-:-D4!13Y/.1:=DH!;=-@=!1@ @FH!-.!/.Q!LH-C/:.DIL2/ @BI2-@ED3L:=1F::=D!@1.4D.:118!/22!

LDH41.4!114ADHCDRI"N" N¢#5'97

"#("?! TD:/'@2/.>D4:-.D2Q!1CDH=D/H>G!:H/.4A-::D>G!/.>!IHD@1H>D>!:=D!LH-C/:D!@1.

[D1HU-/'7Q4:/.>DHN\2/-.:-33!/.>[D1HU-/17Q4:/.>DH!6FI@2/44!ADAIDH4!1H-U-./:- U!-.ILH-C/{D!L2/
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@1.4D.:113!/22!LDHA41.4!114DHCD>!/.>!;-:=1F:12DU/2!IF:=1H-:Q?!
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=D!|
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\2/-.:-33!/.>[D1HU-/'7Q4:/.>DH!I6FI@2/44|ADAIDH4!;DHD!-.eFHD>!Q!TD:/Z4!C-12/:-1.4113\:ED![V
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==
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"#()?! ,=D!T/-.DIO-HD:/LIE@:!/>>-:-1./22Q!LH1=-1-:4!-.:D.:-1./22Q!1H!J.1;-.U2Q!>-4@214-

[:DAL:-.U:111>-4@214DG!F4-.UG!1H!/::DAL:-.U!:1!F4D!]:=D!@1.:D.:4!13!/.Q!;-HD!1H! 1H/2!|@ 1A

J.1;-.Ul:=/1:=DI-.31HA/:-1.1;/4111:/-.D>1:=H1FU=!-..DH@DL:- L. 2%HK("+5$95ENH 79

"#(*?! XD3D.>/..4Z!TD:/'EW![2/44D4!@1.4:-:F:D!/.!]-.DH@DL:-.U!>DC-@D"!;-:=-.1:=DIAD

13!:=D!T/-.D!0-HD:/LIE@:ID@/F4D!:=D![2/44D4!/HD!>D4-U.D>!/.>!@1AA1.2Q!FAD>!31H!-..DH@

1H!1H/2'@1AAF.-@/:-1.2%K! (+*5$%%D7?
"#)+?2 TD:/!-.DH@DL:D>!:=D!1H/2! @1AAF.-@/:-1.4!13!T/-.D! 7Q4:/.>DH!\2/-.:-334!/
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"#)(?! XD3D.>/..4Z!/@:4!/.>'LH/@:-@D4!4RN3HAMH/L=41:=H1FU=I%/"> 1&"&!:=H1FUF

&&#EL33D.>ILFI2-@!L12-@Q!LDH:/-.-.U!:1:=D!LH1:D@:-1.!A-.1H4G!/.>!:=D!LFI2-@!A1HD!
-.C/4-1.113l:=D-H!LH-C/@Q!'H-U=:4G!-.@2F>-.U!:=H1FU=!14Q4:DA-@!4FHCD-22/.@D?

H1/>

"#))?! XD3D.>/..4Z!/@:4!/.>ILH/@:-@D4!4BDBIHHED!1L L HD44-CDG!F.D:=-@/2G!-AA1H/2¢
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"#)*?! XD3D.>/..4Z!@1.>F@:14FI4:/.:-122Q!=/HAD>!K1..D@:-@F:!@1.4FADH4!-.1:=/:IXD3L

131N\2/-.:-334!/.>17Q4:/.>DH!6FI@2/44!ADAIDH4!@/F4-.U!AD.:/2!/ L IR2BBDCD?'XD3D.>/.:4Z!

|@:4Y >ILH/@:-@D4GY4!>D4@H-1D>!=DHD-.Gl:=DHD31HD!@1.4:-:F:DIF.3/-H/@:4"1H!LH/@:- @!

[D.?16:/:?1 kI %K"+15/92W.IHD@1U.-:-1.113!:=-41:QLD! 13! =/HAG! :=D!K1..D@:-@F:! 2DU-4
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"#*&? XD3D.>/..4Z!>D4-U.G! A/.F3/@:FHDG! A/HID:-.UG! >-4:H-IF:-1.G!/.>!1 4/2D! 13| :=D!
[2/44D4'@1.4:-:F:D!):H/>DM/.>|@1AADH@D";-:=-.1:=D!AD/.-.U!13!:=D!0K\E?
"#'?1 =DI/@:4!/>ILH/@:-@D4!4D#BHD&) 1.4:-:F:.DI>D@DL:-CD!1H!LH/@:-@D4!-.1C-12/
:=DIOK\E !
"#*(?! W.>DLD.>D.:!13!:=D!>D@DL:-CD! Ll H/(@2@I13& /I1CR3D.>/.:4Z! LH/@:-@D4!
F.3/-H!-.I:=/:1:=DQ!:=DQ!@/F4D!4F14:4.:-/2!-.eFHQ!1!@1.4FADHA4!:=/:!!@1.4FADH4!@/..1:'HP/41.,
"#*)?1 E>>-1-1./22Q3D.>/.:4KB\E!C-12/:-1.4!/HD!:HD/:D>!/4!F.3/-H!1H!>D@DL:-CD!/@:
LH/@:-@D4!-.1C-12/:-1.113!16D@:-1.!&!13!:=D!OD>DH/2|,H/>D'K1AA-44-1..E@:G!"&!Y?6 ?K?K!%& "
KI$"#2*P
"#*?1 XD3D.>/..4Z!/@:4!/.>!'LH/@:-@D4!4BN3HAMH/L=41:=H1FU=1%""1/.>1&"#!:=H1FU=!
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C/2FD:=/:! XD3D.>/.:.4Z! >D@DL:-CD2Q! /.>! F.3/-H2Q! D4@/LD>?! XD3D.>/.:4! /@:D>! J.1;-.U
-..D.:-1./22Q7?
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k224 .0!650&*$0&05)25* &

("505*$05 G!\2/-.:-334G-C->F/22Q! /.>! 1.1 ID=/23! 13! /22! 1:=DH4! 4-A-2/H2Q!|4-:F/
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