
February 27, 2023 

BY ELECTRONIC FILING 

The Honorable Cynthia T. Brown 
Chief, Section of Administration, Office of Proceedings 
Surface Transportation Board  
395 E Street S.W.  
Washington, D.C. 20423  

Re:  Finance Docket No. 36500, Canadian Pacific Ry. – Control – Kansas City Southern 

Dear Ms. Brown: 

Pursuant to 49 C.F.R. § 1180.6(b)(4) (2000), Applicants are submitting the attached 2022 
Annual Report (and Form 10-K for the period ending December 31, 2022), filed by Canadian 
Pacific Railway Limited with the SEC on February 24, 2023, and the attached Form 10-K for the 
period ending December 31, 2022, filed by Kansas City Southern with the SEC on February 3, 
2023.  This submission updates Exhibit 9 of the Application, set forth at Volume 1 (CP-25/KCS-
13) (at 1-49 to -50) and in Volume 4 (CP-28/KCS-16).

Applicants will continue to supplement the Application with any additional annual and 
quarterly reports filed with the SEC over the duration of the proceeding. 

Please contact me with any questions. 

Respectfully submitted, 

David L. Meyer 

Attorney for Canadian Pacific Railway 
Limited 
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$ in millions of Canadian dollars except for per share data, ratios, or unless otherwise indicated 

2018 2019 2020 2021 2022 

FINANCIAL HIGHLIGHTS 

Total revenues $7,316 $7,792 $7,710 $7,995 $8,814 

Operating income $2,831 $3,124 $3,311 $3,206 $3,329 

Adjusted operating incomel'i $2,831 $3,124 $3,311 $3,389 $3,403 

Operating ratio1'1 61.3% 59.9% 57.1% 59.9% 62.2% 

Adjusted operating ratio1'1 61.3% 59.9% 57.1% 57.6% 61.4% 

Net income $1,951 $2,440 $2,444 $2,852 $3,517 

Core adjusted income111 $2,080 $2,290 $2,403 $2,573 $3,521 

Diluted earnings per share ("EPS")i31 $2.72 $3.50 $3.59 $4.18 $3.77 

Core adjusted diluted EPS111131 $2.90 $3.29 $3.53 $3.77 $3.77 

Cash provided by operating activities $2,712 $2,990 $2,802 $3,688 $4,142 

Cash used in investing activities ($1,458) ($1,803) ($2,030) ($13,730) ($1,496) 

Cash (used in) provided by financing activities ($1,542) ($1,111) ($764) $9,936 ($2,297) 

Free cash111 $1,289 $1,357 $1,157 $1,793 $2,733 

Return on average shareholders' equity21 29.8% 35.6% 34.0% 13.9% 9.7% 

Adjusted return on invested capital ("Adjusted ROIC")i 11 16.2% 16.9% 16.7% 8.2% 6.9% 

Dividend payout ratio121 18.5% 17.9% 19.8% 18.2% 20.2% 

Core adjusted dividend payout ratio111 17.3% 19.1% 20.1% 20.2% 20.2% 

Long-term debt to Net income ratiol21 4.5 3.6 4.0 7.1 5.6 

Adjusted net debt to Adjusted EBITDA ratiol11 2.6 2.4 2.5 4.8 3.8 

Pro-forma adjusted net debt to Pro-forma adjusted EBITDA Ratio111 N/A N/A N/A 4.0 3.8 

STATISTICAL HIGHLIGHTs<•I 

Revenue ton-miles ("RTMs") (millions) 154,207 154,378 151,891 149,686 148,228 

Carloads (thousands) 2,740 2,766 2,708 2,736 2,782 

Gross ton-miles ("GTMs") (millions) 275,362 280,724 272,360 271,921 269,134 

Locomotive productivity (GTMs / operating horsepower) 198 202 207 201 196 

Fuel efficiency (U.S. gallons of locomotive fuel consumed /1,000 GTMs) 0.953 0.955 0.942 0.931 0.955 

Average train weight - excluding local traffic (tons) 9,100 9,129 9,707 9,967 10,064 

Average train length - excluding local traffic (feet) 7,313 7,388 7,929 8,200 8,350 

Average terminal dwell (hours) 6.8 6.4 6.5 7.2 8.0 

Average train speed (miles per hour, or "mph") 21.5 22.2 22.0 21.6 21.4 

Total employees (end of period) 12,840 12,694 11,890 11,834 12,754 

Workforce (end of period) 12,866 12,732 11,904 11,872 12,824 

SAFETY INDICATORs<•I 

FRA personal injuries per 200,000 employee-hours 1.47 1.42 1.11 0.92 1.01 

FRA train accidents per million train-miles 1.10 1.06 0.96 1.10 0.93 

to These measures have no standardized meanings prescribed by accounting principles generally accepted in the United States of America ("GAAP") and, therefore, may not be comparable to similar measures presented by other 
companies. These measures are defined and reconciled in Item 7. Management's Discussion and Analysis of Financial Condition and Results of Operations in our Annual Report on Form 10-K. 

t1I These measures are defined in Item 7. Management's Discussion and Analysis of financial Condition and Results of Operations in our Annual Report on form 10-K. 

tll A5 a result of the five-for-one share split of the Company's issued and outstanding Common Shares, which began trading on a post-split basis on May 14, 2021, per share amounts and all outstanding Common Shares have been 
retrospectively adjusted. 

t4I Certain statistical highlights and safety indicators have been updated to reflect new information or have been restated to conform with current presentation. The restatements of safety indicators reflect new information available 
within specified periods stipulated by the federal Railroad Administration ("fRA") but that exceed the Company's financial reporting timeline. 
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OUR 13,000-STRONG CP FAMILY IS ONE OF UNLIMITED POTENTIAL.
Our proud railroaders are building on the legacy of the people 
who envisioned and built our historic railroad. Throughout its 
history, Canadian Paci!c (CP) railroaders have de!ed those who 
said it can’t be done. 

At CP, we are serving today and building for the future. We have 
shortened transit times on key routes and created new service 
offerings, enabling us to compete for and win new business. We 
have transformed land and capacity in partnership with customers 
and continued to leverage technology and innovation to improve 
safety and ef!ciency. 

The accountability and drive to deliver results is ingrained in our 
culture. The people who power our railroad are determined to 
rede!ne expectations of a Class 1 railroad today, while always 
keeping an eye on greater things ahead. 

In 1885, our railroad connected a new country. In 2023, we aspire 
to connect a continent and transform the freight rail industry with 
the !rst single-line railroad linking the United States, Canada and 
Mexico.(1)

BUILDING FOR  
TOMORROW 

(1)  CP and KCS have applied to the U.S. Surface Transportation Board for merger approval for CP to control KCS, including its U.S. and Mexico rail carrier subsidiaries. KCS is held in a voting trust and operates independently of CP.

CP 2022 ANNUAL REPORT  1     

OUR 13,000-STRONG CP FAMILY IS ONE OF UNLIMITED POTENTIAL.
Our proud railroaders are building on the legacy of the people 
who envisioned and built our historic railroad. Throughout its 
history, Canadian Paci!c (CP) railroaders have de!ed those who 
said it can’t be done. 

At CP, we are serving today and building for the future. We have 
shortened transit times on key routes and created new service 
offerings, enabling us to compete for and win new business. We 
have transformed land and capacity in partnership with customers 
and continued to leverage technology and innovation to improve 
safety and ef!ciency. 

The accountability and drive to deliver results is ingrained in our 
culture. The people who power our railroad are determined to 
rede!ne expectations of a Class 1 railroad today, while always 
keeping an eye on greater things ahead. 

In 1885, our railroad connected a new country. In 2023, we aspire 
to connect a continent and transform the freight rail industry with 
the !rst single-line railroad linking the United States, Canada and 
Mexico.(1)

BUILDING FOR  
TOMORROW 

(1)  CP and KCS have applied to the U.S. Surface Transportation Board for merger approval for CP to control KCS, including its U.S. and Mexico rail carrier subsidiaries. KCS is held in a voting trust and operates independently of CP.

CP 2022 ANNUAL REPORT  1     

OUR 13,000-STRONG CP FAMILY IS ONE OF UNLIMITED POTENTIAL.
Our proud railroaders are building on the legacy of the people 
who envisioned and built our historic railroad. Throughout its 
history, Canadian Paci!c (CP) railroaders have de!ed those who 
said it can’t be done. 

At CP, we are serving today and building for the future. We have 
shortened transit times on key routes and created new service 
offerings, enabling us to compete for and win new business. We 
have transformed land and capacity in partnership with customers 
and continued to leverage technology and innovation to improve 
safety and ef!ciency. 

The accountability and drive to deliver results is ingrained in our 
culture. The people who power our railroad are determined to 
rede!ne expectations of a Class 1 railroad today, while always 
keeping an eye on greater things ahead. 

In 1885, our railroad connected a new country. In 2023, we aspire 
to connect a continent and transform the freight rail industry with 
the !rst single-line railroad linking the United States, Canada and 
Mexico.(1)

BUILDING FOR  
TOMORROW 

(1)  CP and KCS have applied to the U.S. Surface Transportation Board for merger approval for CP to control KCS, including its U.S. and Mexico rail carrier subsidiaries. KCS is held in a voting trust and operates independently of CP.

CP 2022 ANNUAL REPORT  1     

OUR 13,000-STRONG CP FAMILY IS ONE OF UNLIMITED POTENTIAL.
Our proud railroaders are building on the legacy of the people 
who envisioned and built our historic railroad. Throughout its 
history, Canadian Paci!c (CP) railroaders have de!ed those who 
said it can’t be done. 

At CP, we are serving today and building for the future. We have 
shortened transit times on key routes and created new service 
offerings, enabling us to compete for and win new business. We 
have transformed land and capacity in partnership with customers 
and continued to leverage technology and innovation to improve 
safety and ef!ciency. 

The accountability and drive to deliver results is ingrained in our 
culture. The people who power our railroad are determined to 
rede!ne expectations of a Class 1 railroad today, while always 
keeping an eye on greater things ahead. 

In 1885, our railroad connected a new country. In 2023, we aspire 
to connect a continent and transform the freight rail industry with 
the !rst single-line railroad linking the United States, Canada and 
Mexico.(1)

BUILDING FOR  
TOMORROW 

(1)  CP and KCS have applied to the U.S. Surface Transportation Board for merger approval for CP to control KCS, including its U.S. and Mexico rail carrier subsidiaries. KCS is held in a voting trust and operates independently of CP.



2   CP 2022 ANNUAL REPORT  

17TH STRAIGHT YEAR
INDUSTRY LEADER IN SAFETY  
0.93: FEDERAL RAILROAD ADMINISTRATION-REPORTABLE TRAIN ACCIDENT FREQUENCY (PER MILLION TRAIN-MILES)

BUSINESS MIX   % of 2022 Freight Revenue

Bulk  38%
Grain  20%

Coal  7%

Potash  7%

Fertilizers & Sulphur  4%

Merchandise  36%
Energy, Chemicals  
& Plastics  16%

Metals, Minerals  
& Consumer  10%

Automotive  5% 

Forest Products  5%

Intermodal  26%
Domestic  14%

International  12%

SERVICE EXCELLENCE FOR A  
DIVERSIFIED ECONOMY
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FREIGHT REVENUE VARIANCE(1)

Foreign Exchange Adjusted % change, 2022 Freight Revenue vs 2021

Grain

Coal

Potash

Fertilizers & Sulphur

Forest Products

Energy, Chemicals & Plastics

Metals, Minerals & Consumer

Automotive

Intermodal

Total Change

 3%

 -8%

 23%

 6%

 12%

 -13%

 18%

 14%

 29%

 8% 

62.2%
 OPERATING RATIO

61.4%
ADJUSTED 
OPERATING RATIO(1)

10%
 REVENUE  
 GROWTH

$1.6
$2.7

BILLION   
INVESTED

BILLION 

CA
PIT

AL
FR

EE
 CA

SH
(1)

(1)  These measures have no standardized meaning prescribed by accounting principles generally accepted in the United States (“GAAP”) and, therefore, may not be comparable to similar measures presented by other companies. 
These measures are de!ned and reconciled in Non-GAAP Measures in Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations in our Annual Report on Form 10-K.
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LEVERAGING 
OPPORTUNITIES TO 
DRIVE GROWTH
AT CP, WE CREATE OUR OWN OPPORTUNITIES.
Whether it’s leveraging our real estate to create new strategic 
partnerships, identifying ef!ciencies in our network, creating new 
service solutions or driving innovation that improves both safety 
and travel times, we create our own success for the bene!t of our 
customers, employees and shareholders.

Growth and opportunity de!ne CP’s merger with Kansas City 
Southern (KCS), a transaction that provides the combined 
company unlimited potential.(1)

CP is on the verge of creating the !rst single-line rail network 
linking the United States, Mexico and Canada, pending regulatory 
approval from the U.S. Surface Transportation Board.

A combined CP-KCS network would connect customers to new 
markets, enhance competition in the North American rail industry, 
take 64,000 trucks off of public highways and avoid 1.9 million 
tons of greenhouse gas (GHG) emissions over the next !ve years.(1)

During the past year, on an interline basis with KCS, we launched 
the !rst dedicated international intermodal train between Lázaro 
Cárdenas, Mexico and Chicago, Ill. This Mexico-to-Midwest proof 
of concept was born out of the need to avoid excessive delays 
due to the unprecedented supply chain challenges affecting North 
America’s West Coast. Total transit time from vessel arrival at 
Lázaro to train arrival in Chicago was just seven days. 

(1)  CP and KCS have applied to the U.S. Surface Transportation Board for merger approval for CP to control KCS, including its U.S. and Mexico rail carrier subsidiaries. KCS is held in a voting trust and operates independently of CP.
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GROWING OUR EAST COAST ADVANTAGE
Together with our partners, we are creating new capacity and 
service solutions for international shipping customers. In May 
2022, CP and Hapag-Lloyd announced an additional seasonal 
call into Port Saint John, N.B. Also in 2022, the Government 
of Canada and Province of New Brunswick announced funding 
for expanding Port Saint John. In just three years since we 
returned to Atlantic Canada, Port Saint John has grown 
its capacity from 150,000 TEUs (20-foot equivalent units) 
annually to a sold-out 300,000 TEU capacity in 2023. That 
capacity is expected to grow to 800,000 TEUs once expansion 
is complete.

STRENGTHENING SERVICE OPTIONS  
FOR THE AUTOMOTIVE INDUSTRY
We continue to create win-win solutions for customers and our 
franchise based on long-term relationships. We’ve renewed 
our long-standing partnership with Ford Motor Company and 
welcomed them into our new Chicago auto compound located 
in Bensenville, Ill. We also reopened our Edmonton auto 
compound to provide more service options to Ford as  
our anchor tenant for shipments of trucks and SUVs. 

MOVING RECORD GRAIN VOLUMES AT 
LOWER COST WITH LESS FUEL CONSUMPTION 
We broke our all-time monthly record for shipping Canadian 
grain and grain products, moving 3.14 million metric tonnes 
(MMT) in October 2022. CP is realizing the full value of our 
8,500-foot High Ef!ciency Product (HEP) model, adding 
capacity to allow more grain to move than ever before. By the 
end of 2022, more than 50 percent of origin grain elevators 
served by CP were HEP-capable. Also in 2022, we completed 
our over $600 million multi-year investment to acquire 5,900 
new high-capacity grain hopper cars as part of our commitment 
to North American farmers. Including leased hoppers within 
CP’s "eet, our grain customers had access to more than 7,300 
high-capacity hoppers in active service at year-end, enabling 
the transportation of more grain in each train.
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CHARTING A PATH TO A  
LOW-CARBON FUTURE
WE ARE LEADING FROM THE FRONT IN PROVIDING LOWER CARBON SOLUTIONS IN FREIGHT TRANSPORTATION. 
Guided by our Climate Strategy, we are focused on creating 
operational ef!ciency and performance improvement, working 
diligently to optimize energy consumption and reduce GHG 
emissions intensity while lowering costs. 

In October 2022, CP’s hydrogen locomotive, CP 1001, performed 
its second mainline test and !rst revenue move, pulling seven 
freight cars from a customer facility in Calgary. CP’s in-house 
Hydrogen Locomotive Program, located at our solar-powered 
Ogden Yard headquarters, is developing North America’s !rst 
zero-emissions line-haul freight locomotives by retro!tting diesel 
locomotives with hydrogen fuel cells and battery technology. 
CP engineers have now undertaken two additional hydrogen 
locomotive conversions. Two hydrogen production and fueling 
facilities are expected to be completed in 2023. We will convert 
diesel-electric powertrains to hydrogen-electric powertrains over 
a series of three categories of locomotive, which collectively 
represent most locomotives in use throughout North America. 

This year, CP also launched a web-based carbon emissions 
calculator, designed to give customers greater insight into the 
carbon footprint of their freight rail transportation services. 
The tool enables complex, tailored emissions calculations and 
incorporates customer-speci!c shipping details to estimate route 
and commodity-speci!c greenhouse gas emissions.

The carbon calculator is designed to allow CP’s customers to 
explore the potential impacts of their own emissions footprint 
and make decisions to reduce freight transportation emissions by 

choosing the lowest carbon-emitting mode of transportation. The 
tool provides additional insights into the potential climate-related 
bene!ts of shipping freight with CP’s rail services, an overview of 
lifecycle emissions from logistics services and a comparison.(1) 

In 2022, CP also became the !rst freight rail company in North 
America to participate in the United Nations (UN) Global 
Compact, a voluntary leadership platform for the development, 
implementation and disclosure of socially responsible business 
practices. Launched in 2000, the UN Global Compact is the 
largest corporate sustainability initiative in the world, with more 
than 15,000 participating companies in over 160 countries.

CP is committed to aligning our strategies and operations with 
10 universally accepted principles in the areas of human rights, 
labour, environment and anti-corruption and taking action in 
support of the UN Sustainable Development Goals. CP will 
continue to demonstrate measurable impact on these goals 
through periodic updates and annual reporting to the UN  
Global Compact.

Our work is being recognized. After being named to the Dow 
Jones Sustainability Index for North America for the past three 
years, in 2022, CP was included in the Dow Jones Sustainability 
World Index (DJSI World) for the !rst time. CDP also named CP to 
its A-list for the second consecutive year, placing our railroad in 
the CDP group of companies “leading action on climate change 
globally.” CP also received the 2022 World Finance Sustainability 
Award for Most Sustainable Company in Transportation. 

(1)  The carbon emissions calculator and the resulting estimates are intended to be illustrative only and CP provides no assurance that the estimates provided by the carbon emissions calculator will accurately re"ect actual net 
savings, GHG emissions reductions or other outcomes users may achieve.
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LOCOMOTIVE GREENHOUSE GAS (GHG) INTENSITY

80%
OF TOTAL  
GHG EMISSIONS 
addressed through Locomotive 
Target, INCLUDING 96% of 
Scope 1 emissions + 53% of 
Scope 3 emissions

3.4%
OF TOTAL  
GHG EMISSIONS 
are captured by this target, 
INCLUDING 100% of our 
Scope 2 emissions + 4% of 
our Scope 1 emissions

42%*

REDUCED 
GHG INTENSITY

43%
IMPROVEMENT IN 
FUEL EFFICIENCY*  
+ since 1990

AVOIDING 
OVER 37 MILLION 
METRIC TONNES OF CARBON*

OUR SCIENCE-BASED EMISSIONS TARGETS

LOCOMOTIVE TARGET
We will reduce our well-to-wheel GHG emissions intensity 
(grams per revenue-ton-mile) from locomotive operations  
by 38.3% by 2030.

These targets were developed following methodologies approved by the Science Based Targets initiative (SBTi). All targets are calculated 
with reference to base year emissions for 2019.

NON-LOCOMOTIVE TARGET
We will reduce our absolute Scope 1 and 2 GHG emissions from 
non-locomotive operations (including emissions associated with 
our buildings and facilities) by 27.5% by 2030.
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BNSF, CN, CSX, 
NS, UP 

KCS, NS, UP 

BNSF, CN, UP

BNSF UP

CSX, NS

CP NETWORK

CP TRACKAGE, HAULAGE AND COMMERCIAL RIGHTS

KCS NETWORK

KCS TRACKAGE, HAULAGE AND COMMERCIAL RIGHTS

OTHER CLASS 1 RAILROADS

BORDER CROSSING

CONNECTION WITH OTHER CLASS 1 RAILROADS

PORT TERMINAL 

2- to 3-day truck-like north-south 
domestic intermodal service linking 
consumers and major economic centres

Direct access to 11 ports across 
Canada, U.S. Gulf and Mexico

New options for grain receivers on KCS system and 
new market access for grain producers on CP’s network

New direct link between U.S. 
Midwest – Canada to Gulf Coast

New head-to-head single-line competition for 
automobile and parts shipments, access to 23 auto 
production facilities, creating seamless reach to  
200 million consumers in Canada, Mexico and Mid-U.S.

CP and KCS have applied to the U.S. Surface Transportation Board for merger 
approval for CP to control KCS, including its U.S. and Mexico rail carrier 
subsidiaries. KCS is held in a voting trust and operates independently of CP.
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Midwest – Canada to Gulf Coast

New head-to-head single-line competition for 
automobile and parts shipments, access to 23 auto 
production facilities, creating seamless reach to  
200 million consumers in Canada, Mexico and Mid-U.S.

CP and KCS have applied to the U.S. Surface Transportation Board for merger 
approval for CP to control KCS, including its U.S. and Mexico rail carrier 
subsidiaries. KCS is held in a voting trust and operates independently of CP.
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CP continues to progress toward the creation of CPKC, 
the !rst single-line rail network linking the United States, 
Mexico and Canada, pending regulatory approval by the 
U.S. Surface Transportation Board. If approved, CPKC 
would become the most relevant rail network in North 
America at a time when it has never been needed more. 

*CP and KCS have applied to the U.S. Surface Transportation Board for merger approval for CP to 
control KCS, including its U.S. and Mexico rail carrier subsidiaries. KCS is held in a voting trust and 
operates independently of CP.

198+ TRANSLOAD 
FACILITIES

MOST BORDER  
CROSSINGS
IN WESTERN CANADA

OUR NEW NETWORK *

New third single-line 
connection between the U.S. 
Midwest and Texas – Mexico

Enables investment in crush facilities, 
grain elevators, Gulf export terminals 
and Mexico distribution

Expanded transload network to access 
new markets and create competition

Extended network reach 
for our shortline partners
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A WELCOME RETURN TO IN-PERSON EVENTS. 
With the easing of pandemic restrictions, our favourite 
community programs were able to fully return live and in 
person. Many of our community programs returned, from 
the links of the CP Women’s Open to the festive lights of the 
CP Holiday Train. Through these events, we’re able to shine 
a spotlight on local charities that make a big impact in their 
communities. Since 2014, CP has helped raise over $33 million 
to improve the heart health of men, women and children across 
North America through CP Has Heart.

COMMUNITY
ENGAGEMENT
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Clockwise from left: The CP Holiday Train returned 
to the rails for its 24th year supporting food banks 
and food shelves across our network; CP’s !fth 
annual Spin for a Veteran event in November; the 
Monarch Express, a joint initiative by Kansas City 
Southern and Canadian Paci!c to help save the 
Monarch butter"y, was revealed in Windsor, Ontario; 
at Spruce Meadows, CP raised $124,280 to support 
heart health in Alberta; CP presents a cheque for 
$2.5 million to the Children’s Hospital of Eastern 
Ontario Foundation at the CP Women’s Open. 
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WE TAKE PRIDE IN OUR PAST AND LOOK TO THE FUTURE WITH THE SAME BOLDNESS, AMBITION AND FORTITUDE  
THAT DROVE THE CREATION OF OUR RAILROAD IN 1881. 

Since we began our journey to transform Canadian Paci!c (CP) 
into a leading Class 1 railroad worthy of its remarkable legacy, 
the work has been hard and has required tremendous grit and 
determination. I am incredibly proud of what our CP team has 
accomplished in transforming this iconic company from industry 
laggard to industry leader. 

This past year, we delivered an operating ratio (OR) of 62.2 percent 
and an adjusted OR(1) of 61.4 percent, diluted earnings per share 
(EPS) of $3.77 and core adjusted diluted EPS(1) of $3.77. Revenues 
increased 10 percent to $8.81 billion, from $8 billion in 2021. 

Today, CP is poised to make history with our proposed 
combination with Kansas City Southern (KCS). Should the U.S. 
Surface Transportation Board (STB) approve our application, this 
combination has the potential to transform the North American 
freight rail industry. Subject to regulatory approval, these two 
railroads, whose stories began in the 19th century, will come 
together in the 21st century to achieve something that no other 
railroad can replicate. Our end-to-end combination would create 
the !rst, and likely only ever, truly North American rail network, 
with new unmatched single-line offerings linking Canada, the 
U.S. and Mexico. 

A STRONGER NORTH AMERICAN NETWORK
We are building for tomorrow by utilizing our land, network 
capacity and strong service model to better support our 
customers and the North American supply chain. We continued 
to invest in our network in 2022, spending nearly $1.6 billion 
in capital again this past year to make our network safer and 
more ef!cient. Over the last !ve years, we have invested nearly 

$8 billion in capital to enhance our railroad and the services 
we deliver, including investing more than half of that total on 
maintaining and hardening our core rail infrastructure and 
more than $600 million to purchase new high capacity grain 
cars. These new grain cars, combined with our 8,500-foot high 
ef!ciency grain trains, enable us to move more than 40 percent 
more grain per train – a game changer for the grain supply chain.

CP is growing our network to offer more destinations and 
routing options. Our acquisition of the Central Maine & Quebec 
Railway, completed in 2020, brought us back to the East Coast 
for the !rst time in 25 years. Since then, we have invested more 
than $90 million to improve safety and bring that railroad up to 
CP’s operational standards, all while creating new opportunities 
and improved service options for customers. At Port Saint John, 
for example, CP’s return to Atlantic Canada has unlocked the 
strategic potential of this congestion free port that sat untapped 
for too many years. 

Our most signi!cant and transformative growth opportunity is 
our proposed combination with KCS. Should the STB approve 
our proposed combination, our network, which currently stops 
in Kansas City, will extend through the southern U.S. and 
deep into Mexico with no redundant lines, no overlap and 
unlimited potential. Our two railroads would come together 
to offer expanded reach and premier port access, new single-
line hauls and an expansive network that will bring economic 
growth, create jobs, increase competition, deliver higher quality 
service and promote a shift from truck to rail with signi!cant 
environmental bene!ts. The STB has nearly completed its review 
process, and we anticipate a decision in the !rst quarter of 2023.

LETTER TO SHAREHOLDERS  
FROM THE PRESIDENT AND CEO
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into a leading Class 1 railroad worthy of its remarkable legacy, 
the work has been hard and has required tremendous grit and 
determination. I am incredibly proud of what our CP team has 
accomplished in transforming this iconic company from industry 
laggard to industry leader. 

This past year, we delivered an operating ratio (OR) of 62.2 percent 
and an adjusted OR(1) of 61.4 percent, diluted earnings per share 
(EPS) of $3.77 and core adjusted diluted EPS(1) of $3.77. Revenues 
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We are building for tomorrow by utilizing our land, network 
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customers and the North American supply chain. We continued 
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in capital again this past year to make our network safer and 
more ef!cient. Over the last !ve years, we have invested nearly 
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cars. These new grain cars, combined with our 8,500-foot high 
ef!ciency grain trains, enable us to move more than 40 percent 
more grain per train – a game changer for the grain supply chain.

CP is growing our network to offer more destinations and 
routing options. Our acquisition of the Central Maine & Quebec 
Railway, completed in 2020, brought us back to the East Coast 
for the !rst time in 25 years. Since then, we have invested more 
than $90 million to improve safety and bring that railroad up to 
CP’s operational standards, all while creating new opportunities 
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A SUSTAINABLE FUTURE
Investing in a more sustainable future in all areas of our 
business is not only the right thing to do, but also a critical 
part of how we are building for tomorrow. Rail has an 
important role to play in transitioning to a greener future. 
Transporting freight by rail is four times more fuel ef!cient 
than by truck and produces 75 percent less greenhouse gas 
emissions. That is a good start, but there is much more we 
must do as a company and an industry. 

We are making signi!cant strides in sustainability across our 
network, embracing lower carbon solutions, developing GHG-
friendly supply chain alternatives, investing in more sustainable 
technology and innovating to lower our carbon footprint. 
In September, CP developed and launched an industry-best 
carbon emissions calculator that is designed to give customers 
greater insight into the carbon footprint of their supply chains 
and the environmental advantages of rail. 

This past year, we made substantial progress in developing North 
America’s !rst hydrogen-powered freight locomotive, which 
I am proud to say has been created in-house by CP’s world-
class engineers. The project reached an important milestone 
in October when our hydrogen locomotive performed its !rst 
revenue move, and our teams are hard at work developing 
two additional hydrogen locomotives. I am excited about the 
industry-changing potential of this project as we build even 
more momentum on our path to a lower-carbon freight future. 

If our proposed combination with KCS is approved, we 
estimate the combination will avoid more than 1.6 million 
tons of greenhouse gas emissions within !ve years because 
of improved ef!ciencies. About 64,000 long-haul truck 
shipments will be diverted to rail each year with our combined 
intermodal services, eliminating another 300,000 tons of 
greenhouse gas emissions over the next !ve years.

OUR STRENGTH IS OUR PEOPLE
Freight does not move without people, and at CP, it is our 
railroaders who set us apart. Success tomorrow depends on 

investing in the people who power our railroad today. Their 
ideas, commitment, creativity and tenacity are what build 
and maintain customer con!dence and lead to sustainable 
growth. This past year, we continued to invest in training and 
development because they are fundamental to the safety and 
success of our team and our company. When faced with the 
need to !ll a large number of positions by the end of 2022, 
our teams came together to create and execute one of the 
largest hiring plans in our company’s history. CP’s diversity 
councils continued their important work helping to inform 
and guide corporate and human resources decisions, and 
expanding awareness and understanding throughout our team 
of railroaders. 

ALWAYS FOCUSED ON SAFETY
At CP, safety is foundational to everything we do. We continue 
to lead the industry in safety because of our dedicated 
railroaders and safety innovations. We know that safety is 
a journey, not a destination, and we are always learning, 
working to do better and innovating to help keep our 
employees and communities safe. 

As I re"ect on what we accomplished in 2022, and all that is 
ahead of us in 2023, I am !lled with a deep sense of pride. 
Our railroaders again summoned their strength and tenacity 
to overcome the challenges of the day, while also keeping an 
eye on the future. I am humbled and grateful to serve at this 
historic company, and have never been more excited about 
what the future holds. 

Sincerely,

KEITH CREEL
President and CEO

(1)  These measures have no standardized meanings prescribed by accounting principles generally accepted in the United States (GAAP) and, therefore, may not be comparable to similar measures presented by other 
companies. These measures are de!ned and reconciled in Non-GAAP Measures in Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations in our Annual Report on Form 10-K.
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I am proud of the way Canadian Paci!c’s (CP) railroaders again 
demonstrated their fortitude in overcoming obstacles in 2022 and 
delivering for people in North America and around the world. This 
past year, the company made signi!cant progress on its journey as a 
sustainability and safety leader and made many meaningful contributions 
to the communities in and through which it operates, all while keeping 
the future !rmly in sight. 

CP railroaders worked tirelessly this past year to advance the proposed 
combination with Kansas City Southern (KCS) through the U.S. Surface 
Transportation Board (STB) environmental assessment and regulatory 
processes, while also carefully planning a measured integration should 
the STB approve the historic combination. The STB’s review process  
is nearly completed, and we anticipate a decision in the !rst quarter  
of 2023. 

Throughout the year, the company’s outstanding leadership team, led by 
President and Chief Executive Of!cer Keith Creel, continued to guide the 
CP team in delivering long-term value for shareholders and the economy 
while planning a transformational future for the iconic railroad.

SAFETY AND SOCIAL
CP’s commitment to operating safely remained steadfast in 2022, with 
the company leading the North American rail industry for a 17th straight 
year with the lowest Federal Railroad Administration (FRA)-reportable 
train accident frequency rate. 

CP continued to invest in communities throughout 2022. In March, 
the company made a signi!cant donation to the Canadian Red Cross 
to support humanitarian relief efforts in Ukraine and for Ukrainian 
refugees, and implemented a 100% match for employee donations to 
agencies providing aid and relief to the suffering in Ukraine. 

In August, the CP Women’s Open golf tournament returned, attracting 
record attendance and featuring incredible performances that helped 
raise $2.5 million to support the Children’s Hospital of Eastern 
Ontario (CHEO) Foundation and $510,000 for Perth & Smiths Falls 
District Hospital Foundation. The CP International equestrian event at 
Spruce Meadows also returned, raising nearly $125,000 for the Libin 
Cardiovascular Institute of Alberta. As of year-end, CP Has Heart, a 
community investment program supporting heart health initiatives 
across North America, has helped raise over $33 million to support 
improvements in the heart health of adults and children in Canada and 
the United States. 

In November and December, after two years of virtual programming 
due to the pandemic, the beloved CP Holiday Train returned to the rails, 
making 168 stops across CP’s network and attracting many thousands of 
supporters. This year’s Holiday Train program raised over $1.3 million and 
collected 121,000 pounds of food for local food banks. Since 1999, the 
Holiday Train has helped raise over $22.4 million and collected 5.4 million 
pounds of food for food banks in communities where CP operates. 

ENVIRONMENT
CP is delivering on its commitment to operate sustainably and make a 
positive impact on the planet through innovation and leveraging the 
environmental advantages of moving freight by rail versus truck. In 
September, CP launched a carbon emissions calculator that is designed 
to enable customers to explore the potential impacts of their own 
emissions footprint. The tool is designed to allow customers to make 
more educated decisions to reduce freight transportation emissions by 
choosing the lowest carbon-emitting mode of transportation. 

In July, CP became the !rst North American freight rail company 
to participate in the United Nations Global Compact, a voluntary 
leadership platform for the development, implementation and disclosure 
of socially responsible business practices. In December, CP was included 
in the Dow Jones Sustainability World Index for the !rst time and in the 
Dow Jones North American Index for the third year in a row.

Also in December, CP earned a top score on the 2022 CDP climate change 
disclosure, being named to the A List for the second consecutive year. 

CP’s industry-leading hydrogen locomotive program made signi!cant 
progress, with ongoing testing underway and its !rst revenue move 
completed in 2022. The program has the potential to substantially 
reduce greenhouse gas emissions from locomotive operations, enabling 
an energy transition that has only happened once in CP’s 140-year 
history, when the steam to diesel transition occurred. 

GOVERNANCE
CP works every day to embody its core values of diversity, accountability 
and pride throughout its business, including at the board level. 
Throughout the year, the company’s Diversity Councils continued their 
important work informing, educating and supporting the business in its 
decision-making. This past year, CP was named one of Canada’s Top 100 
Employers, a national competition that recognizes employers leading 
their industry in offering an exceptional workplace for employees. 

CP railroaders are committed to delivering for each other, for customers 
and for the communities they serve. I thank CP’s exceptional team of 
railroaders for the work they have done to get us where we are today. 
More than 140 years ago, this railroad made history when it connected 
a new country. Today, as we build for tomorrow, CP is on the cusp of 
making history again by connecting a continent and transforming the 
freight industry.

Sincerely,

ISABELLE COURVILLE
Chair of the Board

LETTER FROM THE CHAIR
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ENVIRONMENT
CP is delivering on its commitment to operate sustainably and make a 
positive impact on the planet through innovation and leveraging the 
environmental advantages of moving freight by rail versus truck. In 
September, CP launched a carbon emissions calculator that is designed 
to enable customers to explore the potential impacts of their own 
emissions footprint. The tool is designed to allow customers to make 
more educated decisions to reduce freight transportation emissions by 
choosing the lowest carbon-emitting mode of transportation. 

In July, CP became the !rst North American freight rail company 
to participate in the United Nations Global Compact, a voluntary 
leadership platform for the development, implementation and disclosure 
of socially responsible business practices. In December, CP was included 
in the Dow Jones Sustainability World Index for the !rst time and in the 
Dow Jones North American Index for the third year in a row.

Also in December, CP earned a top score on the 2022 CDP climate change 
disclosure, being named to the A List for the second consecutive year. 

CP’s industry-leading hydrogen locomotive program made signi!cant 
progress, with ongoing testing underway and its !rst revenue move 
completed in 2022. The program has the potential to substantially 
reduce greenhouse gas emissions from locomotive operations, enabling 
an energy transition that has only happened once in CP’s 140-year 
history, when the steam to diesel transition occurred. 

GOVERNANCE
CP works every day to embody its core values of diversity, accountability 
and pride throughout its business, including at the board level. 
Throughout the year, the company’s Diversity Councils continued their 
important work informing, educating and supporting the business in its 
decision-making. This past year, CP was named one of Canada’s Top 100 
Employers, a national competition that recognizes employers leading 
their industry in offering an exceptional workplace for employees. 

CP railroaders are committed to delivering for each other, for customers 
and for the communities they serve. I thank CP’s exceptional team of 
railroaders for the work they have done to get us where we are today. 
More than 140 years ago, this railroad made history when it connected 
a new country. Today, as we build for tomorrow, CP is on the cusp of 
making history again by connecting a continent and transforming the 
freight industry.

Sincerely,

ISABELLE COURVILLE
Chair of the Board
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to the communities in and through which it operates, all while keeping 
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combination with Kansas City Southern (KCS) through the U.S. Surface 
Transportation Board (STB) environmental assessment and regulatory 
processes, while also carefully planning a measured integration should 
the STB approve the historic combination. The STB’s review process  
is nearly completed, and we anticipate a decision in the !rst quarter  
of 2023. 
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President and Chief Executive Of!cer Keith Creel, continued to guide the 
CP team in delivering long-term value for shareholders and the economy 
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refugees, and implemented a 100% match for employee donations to 
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community investment program supporting heart health initiatives 
across North America, has helped raise over $33 million to support 
improvements in the heart health of adults and children in Canada and 
the United States. 

In November and December, after two years of virtual programming 
due to the pandemic, the beloved CP Holiday Train returned to the rails, 
making 168 stops across CP’s network and attracting many thousands of 
supporters. This year’s Holiday Train program raised over $1.3 million and 
collected 121,000 pounds of food for local food banks. Since 1999, the 
Holiday Train has helped raise over $22.4 million and collected 5.4 million 
pounds of food for food banks in communities where CP operates. 

ENVIRONMENT
CP is delivering on its commitment to operate sustainably and make a 
positive impact on the planet through innovation and leveraging the 
environmental advantages of moving freight by rail versus truck. In 
September, CP launched a carbon emissions calculator that is designed 
to enable customers to explore the potential impacts of their own 
emissions footprint. The tool is designed to allow customers to make 
more educated decisions to reduce freight transportation emissions by 
choosing the lowest carbon-emitting mode of transportation. 

In July, CP became the !rst North American freight rail company 
to participate in the United Nations Global Compact, a voluntary 
leadership platform for the development, implementation and disclosure 
of socially responsible business practices. In December, CP was included 
in the Dow Jones Sustainability World Index for the !rst time and in the 
Dow Jones North American Index for the third year in a row.

Also in December, CP earned a top score on the 2022 CDP climate change 
disclosure, being named to the A List for the second consecutive year. 

CP’s industry-leading hydrogen locomotive program made signi!cant 
progress, with ongoing testing underway and its !rst revenue move 
completed in 2022. The program has the potential to substantially 
reduce greenhouse gas emissions from locomotive operations, enabling 
an energy transition that has only happened once in CP’s 140-year 
history, when the steam to diesel transition occurred. 

GOVERNANCE
CP works every day to embody its core values of diversity, accountability 
and pride throughout its business, including at the board level. 
Throughout the year, the company’s Diversity Councils continued their 
important work informing, educating and supporting the business in its 
decision-making. This past year, CP was named one of Canada’s Top 100 
Employers, a national competition that recognizes employers leading 
their industry in offering an exceptional workplace for employees. 

CP railroaders are committed to delivering for each other, for customers 
and for the communities they serve. I thank CP’s exceptional team of 
railroaders for the work they have done to get us where we are today. 
More than 140 years ago, this railroad made history when it connected 
a new country. Today, as we build for tomorrow, CP is on the cusp of 
making history again by connecting a continent and transforming the 
freight industry.

Sincerely,

ISABELLE COURVILLE
Chair of the Board

LETTER FROM THE CHAIR

16   CP 2022 ANNUAL REPORT  

I am proud of the way Canadian Paci!c’s (CP) railroaders again 
demonstrated their fortitude in overcoming obstacles in 2022 and 
delivering for people in North America and around the world. This 
past year, the company made signi!cant progress on its journey as a 
sustainability and safety leader and made many meaningful contributions 
to the communities in and through which it operates, all while keeping 
the future !rmly in sight. 

CP railroaders worked tirelessly this past year to advance the proposed 
combination with Kansas City Southern (KCS) through the U.S. Surface 
Transportation Board (STB) environmental assessment and regulatory 
processes, while also carefully planning a measured integration should 
the STB approve the historic combination. The STB’s review process  
is nearly completed, and we anticipate a decision in the !rst quarter  
of 2023. 

Throughout the year, the company’s outstanding leadership team, led by 
President and Chief Executive Of!cer Keith Creel, continued to guide the 
CP team in delivering long-term value for shareholders and the economy 
while planning a transformational future for the iconic railroad.

SAFETY AND SOCIAL
CP’s commitment to operating safely remained steadfast in 2022, with 
the company leading the North American rail industry for a 17th straight 
year with the lowest Federal Railroad Administration (FRA)-reportable 
train accident frequency rate. 

CP continued to invest in communities throughout 2022. In March, 
the company made a signi!cant donation to the Canadian Red Cross 
to support humanitarian relief efforts in Ukraine and for Ukrainian 
refugees, and implemented a 100% match for employee donations to 
agencies providing aid and relief to the suffering in Ukraine. 

In August, the CP Women’s Open golf tournament returned, attracting 
record attendance and featuring incredible performances that helped 
raise $2.5 million to support the Children’s Hospital of Eastern 
Ontario (CHEO) Foundation and $510,000 for Perth & Smiths Falls 
District Hospital Foundation. The CP International equestrian event at 
Spruce Meadows also returned, raising nearly $125,000 for the Libin 
Cardiovascular Institute of Alberta. As of year-end, CP Has Heart, a 
community investment program supporting heart health initiatives 
across North America, has helped raise over $33 million to support 
improvements in the heart health of adults and children in Canada and 
the United States. 

In November and December, after two years of virtual programming 
due to the pandemic, the beloved CP Holiday Train returned to the rails, 
making 168 stops across CP’s network and attracting many thousands of 
supporters. This year’s Holiday Train program raised over $1.3 million and 
collected 121,000 pounds of food for local food banks. Since 1999, the 
Holiday Train has helped raise over $22.4 million and collected 5.4 million 
pounds of food for food banks in communities where CP operates. 

ENVIRONMENT
CP is delivering on its commitment to operate sustainably and make a 
positive impact on the planet through innovation and leveraging the 
environmental advantages of moving freight by rail versus truck. In 
September, CP launched a carbon emissions calculator that is designed 
to enable customers to explore the potential impacts of their own 
emissions footprint. The tool is designed to allow customers to make 
more educated decisions to reduce freight transportation emissions by 
choosing the lowest carbon-emitting mode of transportation. 

In July, CP became the !rst North American freight rail company 
to participate in the United Nations Global Compact, a voluntary 
leadership platform for the development, implementation and disclosure 
of socially responsible business practices. In December, CP was included 
in the Dow Jones Sustainability World Index for the !rst time and in the 
Dow Jones North American Index for the third year in a row.

Also in December, CP earned a top score on the 2022 CDP climate change 
disclosure, being named to the A List for the second consecutive year. 

CP’s industry-leading hydrogen locomotive program made signi!cant 
progress, with ongoing testing underway and its !rst revenue move 
completed in 2022. The program has the potential to substantially 
reduce greenhouse gas emissions from locomotive operations, enabling 
an energy transition that has only happened once in CP’s 140-year 
history, when the steam to diesel transition occurred. 

GOVERNANCE
CP works every day to embody its core values of diversity, accountability 
and pride throughout its business, including at the board level. 
Throughout the year, the company’s Diversity Councils continued their 
important work informing, educating and supporting the business in its 
decision-making. This past year, CP was named one of Canada’s Top 100 
Employers, a national competition that recognizes employers leading 
their industry in offering an exceptional workplace for employees. 

CP railroaders are committed to delivering for each other, for customers 
and for the communities they serve. I thank CP’s exceptional team of 
railroaders for the work they have done to get us where we are today. 
More than 140 years ago, this railroad made history when it connected 
a new country. Today, as we build for tomorrow, CP is on the cusp of 
making history again by connecting a continent and transforming the 
freight industry.

Sincerely,

ISABELLE COURVILLE
Chair of the Board

LETTER FROM THE CHAIR



CP
 2

02
2 

AN
NU

AL
 R

EP
OR

T 
 1
7     

CA
NA

DIA
N P

AC
IFIC

 RA
ILW

AY
 LIM

ITE
D

FO
RM

 10
-KCP

 2
02

2 
AN

NU
AL

 R
EP

OR
T 

 1
7     

CA
NA

DIA
N P

AC
IFIC

 RA
ILW

AY
 LIM

ITE
D

FO
RM

 10
-KCP

 2
02

2 
AN

NU
AL

 R
EP

OR
T 

 1
7     

CA
NA

DIA
N P

AC
IFIC

 RA
ILW

AY
 LIM

ITE
D

FO
RM

 10
-KCP

 2
02

2 
AN

NU
AL

 R
EP

OR
T 

 1
7     

CA
NA

DIA
N P

AC
IFIC

 RA
ILW

AY
 LIM

ITE
D

FO
RM

 10
-K • 

• 



��������� �������"���'�)�����$��
�#&!��
	��(�� ��#���#"(�"('

 �"$�� +7=;

$J;C��
 �KI?D;II ��

$J;C���
������������ -?IA�!79JEHI ��

$J;C���
 0DH;IEBL;:�.J7<<��ECC;DJI ��

$J;C��
 +HEF;HJ?;I ��

$J;C��
 ';=7B�+HE9;;:?D=I ��

$J;C��
 (?D;�.7<;JO��?I9BEIKH;I ��

$D<EHC7J?ED�78EKJ�EKH� N;9KJ?L;�*<<?9;HI ��

 �"$���
$J;C��
 (7HA;J�<EH�-;=?IJH7DJ�I��ECCED� GK?JO��-;B7J;:�.>7H;>EB:;H�(7JJ;HI�7D:�$IIK;H�+KH9>7I;I�E<� GK?JO�.;9KH?J?;I ��

$J;C��
 5-;I;HL;:6 ��

$J;C��
 (7D7=;C;DJ�I��?I9KII?ED�7D:��D7BOI?I�E<�!?D7D9?7B��ED:?J?ED�7D:�-;IKBJI�E<�*F;H7J?EDI ��

$J;C���
 ,K7DJ?J7J?L;�7D:�,K7B?J7J?L;��?I9BEIKH;I��8EKJ�(7HA;J�-?IA ��

$J;C��
 !?D7D9?7B�.J7J;C;DJI�7D:�.KFFB;C;DJ7HO��7J7 ��

$J;C��
 �>7D=;I�?D�7D:��?I7=H;;C;DJI�2?J>��99EKDJ7DJI�ED��99EKDJ?D=�7D:�!?D7D9?7B��?I9BEIKH; ���

$J;C���
 �EDJHEBI�7D:�+HE9;:KH;I ���

$J;C���
 *J>;H�$D<EHC7J?ED ���

$J;C���
� �?I9BEIKH;�-;=7H:?D=�!EH;?=D�%KH?I:?9J?EDI�J>7J�+H;L;DJ�$DIF;9J?EDI ���

 �"$����
$J;C���
 �?H;9JEHI�� N;9KJ?L;�*<<?9;HI�7D:��EHFEH7J;�"EL;HD7D9; ���

$J;C���
  N;9KJ?L;��ECF;DI7J?ED ���

$J;C���
 .;9KH?JO�*MD;HI>?F�E<��;HJ7?D��;D;<?9?7B�*MD;HI�7D:�(7D7=;C;DJ�7D:�-;B7J;:�.JE9A>EB:;H�(7JJ;HI ���

$J;C���
 �;HJ7?D�-;B7J?EDI>?FI�7D:�-;B7J;:�/H7DI79J?EDI��7D:��?H;9JEH�$D:;F;D:;D9; ���

$J;C���
 +H?D9?F7B��99EKDJ?D=�!;;I�7D:�.;HL?9;I ���

 �"$��&
$J;C���
  N>?8?JI��!?D7D9?7B�.J7J;C;DJ�.9>;:KB; ���

$J;C���
 !EHC����&�.KCC7HO ���

.?=D7JKH;I ���

�
���+�������))0�'�- +*-/��

��������� �������"���'�)�����$��
�#&!��
	��(�� ��#���#"(�"('

 �"$�� +7=;

$J;C��
 �KI?D;II ��

$J;C���
������������ -?IA�!79JEHI ��

$J;C���
 0DH;IEBL;:�.J7<<��ECC;DJI ��

$J;C��
 +HEF;HJ?;I ��

$J;C��
 ';=7B�+HE9;;:?D=I ��

$J;C��
 (?D;�.7<;JO��?I9BEIKH;I ��

$D<EHC7J?ED�78EKJ�EKH� N;9KJ?L;�*<<?9;HI ��

 �"$���
$J;C��
 (7HA;J�<EH�-;=?IJH7DJ�I��ECCED� GK?JO��-;B7J;:�.>7H;>EB:;H�(7JJ;HI�7D:�$IIK;H�+KH9>7I;I�E<� GK?JO�.;9KH?J?;I ��

$J;C��
 5-;I;HL;:6 ��

$J;C��
 (7D7=;C;DJ�I��?I9KII?ED�7D:��D7BOI?I�E<�!?D7D9?7B��ED:?J?ED�7D:�-;IKBJI�E<�*F;H7J?EDI ��

$J;C���
 ,K7DJ?J7J?L;�7D:�,K7B?J7J?L;��?I9BEIKH;I��8EKJ�(7HA;J�-?IA ��

$J;C��
 !?D7D9?7B�.J7J;C;DJI�7D:�.KFFB;C;DJ7HO��7J7 ��

$J;C��
 �>7D=;I�?D�7D:��?I7=H;;C;DJI�2?J>��99EKDJ7DJI�ED��99EKDJ?D=�7D:�!?D7D9?7B��?I9BEIKH; ���

$J;C���
 �EDJHEBI�7D:�+HE9;:KH;I ���

$J;C���
 *J>;H�$D<EHC7J?ED ���

$J;C���
� �?I9BEIKH;�-;=7H:?D=�!EH;?=D�%KH?I:?9J?EDI�J>7J�+H;L;DJ�$DIF;9J?EDI ���

 �"$����
$J;C���
 �?H;9JEHI�� N;9KJ?L;�*<<?9;HI�7D:��EHFEH7J;�"EL;HD7D9; ���

$J;C���
  N;9KJ?L;��ECF;DI7J?ED ���

$J;C���
 .;9KH?JO�*MD;HI>?F�E<��;HJ7?D��;D;<?9?7B�*MD;HI�7D:�(7D7=;C;DJ�7D:�-;B7J;:�.JE9A>EB:;H�(7JJ;HI ���

$J;C���
 �;HJ7?D�-;B7J?EDI>?FI�7D:�-;B7J;:�/H7DI79J?EDI��7D:��?H;9JEH�$D:;F;D:;D9; ���

$J;C���
 +H?D9?F7B��99EKDJ?D=�!;;I�7D:�.;HL?9;I ���

 �"$��&
$J;C���
  N>?8?JI��!?D7D9?7B�.J7J;C;DJ�.9>;:KB; ���

$J;C���
 !EHC����&�.KCC7HO ���

.?=D7JKH;I ���

�
���+�������))0�'�- +*-/��

��������� �������"���'�)�����$��
�#&!��
	��(�� ��#���#"(�"('

 �"$�� +7=;

$J;C��
 �KI?D;II ��

$J;C���
������������ -?IA�!79JEHI ��

$J;C���
 0DH;IEBL;:�.J7<<��ECC;DJI ��

$J;C��
 +HEF;HJ?;I ��

$J;C��
 ';=7B�+HE9;;:?D=I ��

$J;C��
 (?D;�.7<;JO��?I9BEIKH;I ��

$D<EHC7J?ED�78EKJ�EKH� N;9KJ?L;�*<<?9;HI ��

 �"$���
$J;C��
 (7HA;J�<EH�-;=?IJH7DJ�I��ECCED� GK?JO��-;B7J;:�.>7H;>EB:;H�(7JJ;HI�7D:�$IIK;H�+KH9>7I;I�E<� GK?JO�.;9KH?J?;I ��

$J;C��
 5-;I;HL;:6 ��

$J;C��
 (7D7=;C;DJ�I��?I9KII?ED�7D:��D7BOI?I�E<�!?D7D9?7B��ED:?J?ED�7D:�-;IKBJI�E<�*F;H7J?EDI ��

$J;C���
 ,K7DJ?J7J?L;�7D:�,K7B?J7J?L;��?I9BEIKH;I��8EKJ�(7HA;J�-?IA ��

$J;C��
 !?D7D9?7B�.J7J;C;DJI�7D:�.KFFB;C;DJ7HO��7J7 ��

$J;C��
 �>7D=;I�?D�7D:��?I7=H;;C;DJI�2?J>��99EKDJ7DJI�ED��99EKDJ?D=�7D:�!?D7D9?7B��?I9BEIKH; ���

$J;C���
 �EDJHEBI�7D:�+HE9;:KH;I ���

$J;C���
 *J>;H�$D<EHC7J?ED ���

$J;C���
� �?I9BEIKH;�-;=7H:?D=�!EH;?=D�%KH?I:?9J?EDI�J>7J�+H;L;DJ�$DIF;9J?EDI ���

 �"$����
$J;C���
 �?H;9JEHI�� N;9KJ?L;�*<<?9;HI�7D:��EHFEH7J;�"EL;HD7D9; ���

$J;C���
  N;9KJ?L;��ECF;DI7J?ED ���

$J;C���
 .;9KH?JO�*MD;HI>?F�E<��;HJ7?D��;D;<?9?7B�*MD;HI�7D:�(7D7=;C;DJ�7D:�-;B7J;:�.JE9A>EB:;H�(7JJ;HI ���

$J;C���
 �;HJ7?D�-;B7J?EDI>?FI�7D:�-;B7J;:�/H7DI79J?EDI��7D:��?H;9JEH�$D:;F;D:;D9; ���

$J;C���
 +H?D9?F7B��99EKDJ?D=�!;;I�7D:�.;HL?9;I ���

 �"$��&
$J;C���
  N>?8?JI��!?D7D9?7B�.J7J;C;DJ�.9>;:KB; ���

$J;C���
 !EHC����&�.KCC7HO ���

.?=D7JKH;I ���

�
���+�������))0�'�- +*-/��

��������� �������"���'�)�����$��
�#&!��
	��(�� ��#���#"(�"('

 �"$�� +7=;

$J;C��
 �KI?D;II ��

$J;C���
������������ -?IA�!79JEHI ��

$J;C���
 0DH;IEBL;:�.J7<<��ECC;DJI ��

$J;C��
 +HEF;HJ?;I ��

$J;C��
 ';=7B�+HE9;;:?D=I ��

$J;C��
 (?D;�.7<;JO��?I9BEIKH;I ��

$D<EHC7J?ED�78EKJ�EKH� N;9KJ?L;�*<<?9;HI ��

 �"$���
$J;C��
 (7HA;J�<EH�-;=?IJH7DJ�I��ECCED� GK?JO��-;B7J;:�.>7H;>EB:;H�(7JJ;HI�7D:�$IIK;H�+KH9>7I;I�E<� GK?JO�.;9KH?J?;I ��

$J;C��
 5-;I;HL;:6 ��

$J;C��
 (7D7=;C;DJ�I��?I9KII?ED�7D:��D7BOI?I�E<�!?D7D9?7B��ED:?J?ED�7D:�-;IKBJI�E<�*F;H7J?EDI ��

$J;C���
 ,K7DJ?J7J?L;�7D:�,K7B?J7J?L;��?I9BEIKH;I��8EKJ�(7HA;J�-?IA ��

$J;C��
 !?D7D9?7B�.J7J;C;DJI�7D:�.KFFB;C;DJ7HO��7J7 ��

$J;C��
 �>7D=;I�?D�7D:��?I7=H;;C;DJI�2?J>��99EKDJ7DJI�ED��99EKDJ?D=�7D:�!?D7D9?7B��?I9BEIKH; ���

$J;C���
 �EDJHEBI�7D:�+HE9;:KH;I ���

$J;C���
 *J>;H�$D<EHC7J?ED ���

$J;C���
� �?I9BEIKH;�-;=7H:?D=�!EH;?=D�%KH?I:?9J?EDI�J>7J�+H;L;DJ�$DIF;9J?EDI ���

 �"$����
$J;C���
 �?H;9JEHI�� N;9KJ?L;�*<<?9;HI�7D:��EHFEH7J;�"EL;HD7D9; ���

$J;C���
  N;9KJ?L;��ECF;DI7J?ED ���

$J;C���
 .;9KH?JO�*MD;HI>?F�E<��;HJ7?D��;D;<?9?7B�*MD;HI�7D:�(7D7=;C;DJ�7D:�-;B7J;:�.JE9A>EB:;H�(7JJ;HI ���

$J;C���
 �;HJ7?D�-;B7J?EDI>?FI�7D:�-;B7J;:�/H7DI79J?EDI��7D:��?H;9JEH�$D:;F;D:;D9; ���

$J;C���
 +H?D9?F7B��99EKDJ?D=�!;;I�7D:�.;HL?9;I ���

 �"$��&
$J;C���
  N>?8?JI��!?D7D9?7B�.J7J;C;DJ�.9>;:KB; ���

$J;C���
 !EHC����&�.KCC7HO ���

.?=D7JKH;I ���

�
���+�������))0�'�- +*-/��



 �"$��

���+�������))0�'�- +*-/����
�

 �"$��

���+�������))0�'�- +*-/����
�

 �"$��

���+�������))0�'�- +*-/����
�

 �"$��

���+�������))0�'�- +*-/����
�



�$���	���)'�"�''

�758*6A��>.:>2.?
�7D7:?7D�+79?<?9�-7?BM7O�'?C?J;:��Y�+-'Z���JE=;J>;H�M?J>�?JI�IK8I?:?7H?;I��Y�+Z���EMDI�7D:�EF;H7J;I�7�JH7DI9EDJ?D;DJ7B�<H;?=>J�H7?BM7O�?D��7D7:7�7D:�J>;�
0D?J;:�.J7J;I��Y0
.
Z�
��+�FHEL?:;I�H7?B�7D:�?DJ;HCE:7B�JH7DIFEHJ7J?ED�I;HL?9;I�EL;H�7�D;JMEHA�E<�7FFHEN?C7J;BO��������C?B;I��:?H;9JBO�I;HL?D=�J>;�FH?D9?F7B�
8KI?D;II�9;DJH;I�E<��7D7:7�<HEC�(EDJHT7B��,KT8;9��JE�17D9EKL;H���H?J?I>��EBKC8?7����
�
����7D:�J>;�0
.
�)EHJ>;7IJ�7D:�(?:M;IJ�H;=?EDI
��+XI�H7?BM7O�
D;JMEHA�<;;:I�:?H;9JBO�?DJE�J>;�0
.
�(?:M;IJ�<HEC�J>;� 7IJ�7D:�2;IJ�9E7IJI
��=H;;C;DJI�M?J>�EJ>;H�97HH?;HI�;NJ;D:��+�I�C7HA;J�H;79>�?D��7D7:7��J>HEK=>�
J>;�0
.
�7D:�?DJE�(;N?9E
��+�JH7DIFEHJI�8KBA�9ECCE:?J?;I��C;H9>7D:?I;�<H;?=>J��7D:�?DJ;HCE:7B�JH7<<?9
�!EH�7::?J?ED7B�?D<EHC7J?ED�H;=7H:?D=��+�I�D;JMEHA�
7D:�=;E=H7F>?97B�BE97J?EDI��H;<;H�JE�$J;C��
�+HEF;HJ?;I


�+-'�M7I�?D9EHFEH7J;:�ED�%KD;�����������KD:;H�J>;���+�!���1/&+"//��,.-,.�0&,+/�� 0�7D:�9EDJHEBI�7D:�EMDI�7BB�E<�J>;��ECCED�.>7H;I�E<��7D7:?7D�
+79?<?9�-7?BM7O��ECF7DO��Y�+-�Z���M>?9>�M7I�?D9EHFEH7J;:�?D������8O�';JJ;HI�+7J;DJ�FKHIK7DJ�JE�7D��9J�E<�J>;�+7HB?7C;DJ�E<��7D7:7
��+-'�I�H;=?IJ;H;:��
;N;9KJ?L;� 7D:� 9EHFEH7J;� >;7:� E<<?9;� ?I� BE97J;:� 7J� ����� *=:;D� �7B;� -E7:� .
 
�� �7B=7HO�� �B8;HJ7�� /��� �3��� �7D7:7
� �+-'�I� �ECCED� .>7H;I� �J>;�
��ECCED�.>7H;I���7H;�B?IJ;:�ED�J>;�/EHEDJE�.JE9A� N9>7D=;��Y/.3Z��7D:�J>;�);M�4EHA�.JE9A� N9>7D=;��Y)4. Z��KD:;H�J>;�IOC8EB�Y�+Z


!EH�FKHFEI;I�E<�J>?I�7DDK7B�H;FEHJ��7BB�H;<;H;D9;I�>;H;?D�JE�Y�+Z��YJ>;��ECF7DOZ��YM;Z��YEKHZ�7D:�YKIZ�H;<;H�JE��+-'���+-'�7D:�?JI�IK8I?:?7H?;I���+-'�
7D:�ED;�EH�CEH;�E<�?JI�IK8I?:?7H?;I��EH�ED;�EH�CEH;�E<��+-'�I�IK8I?:?7H?;I��7I�J>;�9EDJ;NJ�C7O�H;GK?H;
��BB�H;<;H;D9;I�JE�9KHH;D9O�7CEKDJI�?D9BK:;:�?D�J>?I�
7DDK7B�H;FEHJ��?D9BK:?D=�J>;��EDIEB?:7J;:�!?D7D9?7B�.J7J;C;DJI��7H;�?D��7D7:?7D�:EBB7HI�KDB;II�IF;9?<?97BBO�DEJ;:�EJ>;HM?I;


#<:*<.0A
/>;��ECF7DOXI�IJH7J;=O�H;C7?DI�<E9KI;:�ED�FH;9?I?ED�I9>;:KB;:�H7?BHE7:?D=�7I�;C8;::;:�M?J>?D�EKH�<?L;�<EKD:7J?EDI�

N )B?F945�+5BF935��+HEL?:?D=�;<<?9?;DJ�7D:�9EDI?IJ;DJ�JH7DIFEHJ7J?ED�IEBKJ?EDI�<EH�J>;��ECF7DOXI�9KIJEC;HI
�Y�E?D=�M>7J�M;�I7O�M;�7H;�=E?D=�JE�
:EZ�?I�M>7J�:H?L;I�J>;��ECF7DO�?D�FHEL?:?D=�7�H;B?78B;�FHE:K9J�M?J>�7�BEM;H�9EIJ�EF;H7J?D=�CE:;B
��;DJH7B?P;:�FB7DD?D=�7B?=D;:�M?J>�BE97B�;N;9KJ?ED�
?I�8H?D=?D=�J>;��ECF7DO�9BEI;H�JE�J>;�9KIJEC;H�7D:�799;B;H7J?D=�:;9?I?ED�C7A?D=


N �?>DB?<��?CDC���EDJHEBB?D=�7D:�H;CEL?D=�KDD;9;II7HO�9EIJI�<HEC�J>;�EH=7D?P7J?ED��;B?C?D7J?D=�8KH;7K9H79O��7D:�9EDJ?DK?D=�JE�?:;DJ?<O�FHE:K9J?L?JO�
;D>7D9;C;DJI�7H;�J>;�A;OI�JE�IK99;II


N (@D9=9J5� �CC5DC�� />HEK=>� BED=;H� 7D:� >;7L?;H� JH7?DI�� 7D:� ?CFHEL;:� 7II;J� KJ?B?P7J?ED�� J>;� �ECF7DO� ?I� CEL?D=� ?D9H;7I;:� LEBKC;I� M?J>� <;M;H�
BE9ECEJ?L;I�7D:�97HI�M>?B;�KDBE9A?D=�97F79?JO�<EH�<KJKH;�=HEMJ>�FEJ;DJ?7B


N (@5B1D5�+165<I�� 79>�O;7H��J>;��ECF7DO�I7<;BO�CEL;I�C?BB?EDI�E<�97HBE7:I�E<�<H;?=>J�79HEII�)EHJ>��C;H?97�M>?B;�;DIKH?D=�J>;�I7<;JO�E<�EKH�F;EFB;�
7D:�J>;�9ECCKD?J?;I�J>HEK=>�M>?9>�M;�EF;H7J;
�.7<;JO�?I�D;L;H�JE�8;�9ECFHEC?I;:
�/>;��ECF7DO�IJH?L;I�<EH�9EDJ?DKEKI�?CFB;C;DJ7J?ED�E<�IJ7J;�E<�
J>;�7HJ� I7<;JO� J;9>DEBE=O�� I7<;JO� C7D7=;C;DJ� IOIJ;CI�� 7D:� I7<;JO� 9KBJKH;� M?J>� EKH� ;CFBEO;;I� JE� ;DIKH;� I7<;�� ;<<?9?;DJ� EF;H7J?EDI� 79HEII� EKH�
D;JMEHA


N �5F5<?@�)5?@<5��/>;��ECF7DO�H;9E=D?P;I�J>7J�DED;�E<�J>;�EJ>;H�<EKD:7J?EDI�97D�8;�79>?;L;:�M?J>EKJ�?JI�F;EFB;
� L;HO�;CFBEO;;�?I�7�H7?BHE7:;H�
7D:� J>;� �ECF7DO� >7I� ;IJ78B?I>;:� 7� 9KBJKH;� <E9KI;:� ED� EKH� L7BK;I� E<� 799EKDJ78?B?JO�� :?L;HI?JO� 7D:� FH?:;�� ?D� ;L;HOJ>?D=� M;� :E
� �E79>?D=� 7D:�
C;DJEH?D=�7BB�;CFBEO;;I�?DJE�8;9EC?D=�B;7:;HI�M?BB�9EDJ?DK;�JE�:H?L;�J>;��ECF7DO�<EHM7H:


/E:7O��M;�9EDJ?DK;�JE�7FFBO�EKH�BED=�J;HC�IJH7J;=O��B;L;H7=;�EKH�BEM;H�9EIJ�87I;��D;JMEHA�IJH;D=J>I��7D:�?CFHEL;�I;HL?9;�JE�:H?L;�IKIJ7?D78B;��FHE<?J78B;�
=HEMJ>
� 2>?B;� J>;� 799ECFB?I>C;DJI� :KH?D=� J>;� EF;H7J?ED7B� JKHD7HEKD:� M;H;� JH;C;D:EKI�� J>;� �ECF7DO�I� @EKHD;O� JE� 8;9EC;� )EHJ>� �C;H?97�I� 8;IJ�
F;H<EHC?D=�H7?B�97HH?;H�?I�<7H�<HEC�EL;H
��I�7��ECF7DO��M;�H;C7?D�<E9KI;:�ED�EKH�D;NJ�B;L;B�E<�I;HL?9;��FHE:K9J?L?JO��7D:�?DDEL7J?ED�JE�9EDJ?DK;�JE�=;D;H7J;�
IKIJ7?D78B;�L7BK;�<EH�EKH�9KIJEC;HI��;CFBEO;;I��7D:�I>7H;>EB:;HI


�=;26.;;��.>.4785.6<;
$1>C1C��9DI�+?ED85B>���$�+���DB1>C13D9?>
/>;�0
.
�.KH<79;�/H7DIFEHJ7J?ED��E7H:�I���./����H;L?;M�E<��+�I�FHEFEI;:�9EDJHEB�E<�&�.�M>?B;�&�.�?I�?D�J>;�LEJ?D=�JHKIJ�?I�;NF;9J;:�JE�8;�9ECFB;J;:�?D�
J>;�<?HIJ�GK7HJ;H�E<�����
�0FED�E8J7?D?D=�9EDJHEB�7FFHEL7B�<HEC�J>;�./���FHEL?:;:�?J�?I�=H7DJ;:��J>;�JME�9ECF7D?;I�M?BB�8;�9EC8?D;:
�(H
��H;;B�M?BB�I;HL;�
7I�J>;��>?;<� N;9KJ?L;�*<<?9;H�E<�J>;�9EC8?D;:�9ECF7DO
�/>;�9EC8?D;:�8KI?D;II�M?BB�8;�D7C;:��7D7:?7D�+79?<?9�&7DI7I��?JO�'?C?J;:����+&���
��7B=7HO��
�B8;HJ7�M?BB�8;�J>;�=BE87B�>;7:GK7HJ;HI�E<��+&���7D:�&7DI7I��?JO��(?IIEKH?�M?BB�8;�:;I?=D7J;:�7I�J>;�0
.
�>;7:GK7HJ;HI
�/>;�(;N?9E�>;7:GK7HJ;HI�M?BB�
H;C7?D� ?D�(;N?9E��?JO�7D:�(EDJ;HH;O
��+�I�9KHH;DJ�0
.
�>;7:GK7HJ;HI� ?D�(?DD;7FEB?I�.J
�+7KB��(?DD;IEJ7�M?BB� H;C7?D�7D� ?CFEHJ7DJ�87I;�E<�EF;H7J?EDI
�
!EKH� &�.� �?H;9JEHI� 7H;� ;NF;9J;:� JE� @E?D� �+�I� ;NF7D:;:� �E7H:� 7J� J>;� 7FFHEFH?7J;� J?C;�� 8H?D=?D=� J>;?H� ;NF;H?;D9;� 7D:� ;NF;HJ?I;� ?D� EL;HI;;?D=� &�.�I�
CKBJ?D7J?ED7B�EF;H7J?EDI


�����+�������))0�'�- +*-/��

�$���	���)'�"�''

�758*6A��>.:>2.?
�7D7:?7D�+79?<?9�-7?BM7O�'?C?J;:��Y�+-'Z���JE=;J>;H�M?J>�?JI�IK8I?:?7H?;I��Y�+Z���EMDI�7D:�EF;H7J;I�7�JH7DI9EDJ?D;DJ7B�<H;?=>J�H7?BM7O�?D��7D7:7�7D:�J>;�
0D?J;:�.J7J;I��Y0
.
Z�
��+�FHEL?:;I�H7?B�7D:�?DJ;HCE:7B�JH7DIFEHJ7J?ED�I;HL?9;I�EL;H�7�D;JMEHA�E<�7FFHEN?C7J;BO��������C?B;I��:?H;9JBO�I;HL?D=�J>;�FH?D9?F7B�
8KI?D;II�9;DJH;I�E<��7D7:7�<HEC�(EDJHT7B��,KT8;9��JE�17D9EKL;H���H?J?I>��EBKC8?7����
�
����7D:�J>;�0
.
�)EHJ>;7IJ�7D:�(?:M;IJ�H;=?EDI
��+XI�H7?BM7O�
D;JMEHA�<;;:I�:?H;9JBO�?DJE�J>;�0
.
�(?:M;IJ�<HEC�J>;� 7IJ�7D:�2;IJ�9E7IJI
��=H;;C;DJI�M?J>�EJ>;H�97HH?;HI�;NJ;D:��+�I�C7HA;J�H;79>�?D��7D7:7��J>HEK=>�
J>;�0
.
�7D:�?DJE�(;N?9E
��+�JH7DIFEHJI�8KBA�9ECCE:?J?;I��C;H9>7D:?I;�<H;?=>J��7D:�?DJ;HCE:7B�JH7<<?9
�!EH�7::?J?ED7B�?D<EHC7J?ED�H;=7H:?D=��+�I�D;JMEHA�
7D:�=;E=H7F>?97B�BE97J?EDI��H;<;H�JE�$J;C��
�+HEF;HJ?;I


�+-'�M7I�?D9EHFEH7J;:�ED�%KD;�����������KD:;H�J>;���+�!���1/&+"//��,.-,.�0&,+/�� 0�7D:�9EDJHEBI�7D:�EMDI�7BB�E<�J>;��ECCED�.>7H;I�E<��7D7:?7D�
+79?<?9�-7?BM7O��ECF7DO��Y�+-�Z���M>?9>�M7I�?D9EHFEH7J;:�?D������8O�';JJ;HI�+7J;DJ�FKHIK7DJ�JE�7D��9J�E<�J>;�+7HB?7C;DJ�E<��7D7:7
��+-'�I�H;=?IJ;H;:��
;N;9KJ?L;� 7D:� 9EHFEH7J;� >;7:� E<<?9;� ?I� BE97J;:� 7J� ����� *=:;D� �7B;� -E7:� .
 
�� �7B=7HO�� �B8;HJ7�� /��� �3��� �7D7:7
� �+-'�I� �ECCED� .>7H;I� �J>;�
��ECCED�.>7H;I���7H;�B?IJ;:�ED�J>;�/EHEDJE�.JE9A� N9>7D=;��Y/.3Z��7D:�J>;�);M�4EHA�.JE9A� N9>7D=;��Y)4. Z��KD:;H�J>;�IOC8EB�Y�+Z


!EH�FKHFEI;I�E<�J>?I�7DDK7B�H;FEHJ��7BB�H;<;H;D9;I�>;H;?D�JE�Y�+Z��YJ>;��ECF7DOZ��YM;Z��YEKHZ�7D:�YKIZ�H;<;H�JE��+-'���+-'�7D:�?JI�IK8I?:?7H?;I���+-'�
7D:�ED;�EH�CEH;�E<�?JI�IK8I?:?7H?;I��EH�ED;�EH�CEH;�E<��+-'�I�IK8I?:?7H?;I��7I�J>;�9EDJ;NJ�C7O�H;GK?H;
��BB�H;<;H;D9;I�JE�9KHH;D9O�7CEKDJI�?D9BK:;:�?D�J>?I�
7DDK7B�H;FEHJ��?D9BK:?D=�J>;��EDIEB?:7J;:�!?D7D9?7B�.J7J;C;DJI��7H;�?D��7D7:?7D�:EBB7HI�KDB;II�IF;9?<?97BBO�DEJ;:�EJ>;HM?I;


#<:*<.0A
/>;��ECF7DOXI�IJH7J;=O�H;C7?DI�<E9KI;:�ED�FH;9?I?ED�I9>;:KB;:�H7?BHE7:?D=�7I�;C8;::;:�M?J>?D�EKH�<?L;�<EKD:7J?EDI�

N )B?F945�+5BF935��+HEL?:?D=�;<<?9?;DJ�7D:�9EDI?IJ;DJ�JH7DIFEHJ7J?ED�IEBKJ?EDI�<EH�J>;��ECF7DOXI�9KIJEC;HI
�Y�E?D=�M>7J�M;�I7O�M;�7H;�=E?D=�JE�
:EZ�?I�M>7J�:H?L;I�J>;��ECF7DO�?D�FHEL?:?D=�7�H;B?78B;�FHE:K9J�M?J>�7�BEM;H�9EIJ�EF;H7J?D=�CE:;B
��;DJH7B?P;:�FB7DD?D=�7B?=D;:�M?J>�BE97B�;N;9KJ?ED�
?I�8H?D=?D=�J>;��ECF7DO�9BEI;H�JE�J>;�9KIJEC;H�7D:�799;B;H7J?D=�:;9?I?ED�C7A?D=


N �?>DB?<��?CDC���EDJHEBB?D=�7D:�H;CEL?D=�KDD;9;II7HO�9EIJI�<HEC�J>;�EH=7D?P7J?ED��;B?C?D7J?D=�8KH;7K9H79O��7D:�9EDJ?DK?D=�JE�?:;DJ?<O�FHE:K9J?L?JO�
;D>7D9;C;DJI�7H;�J>;�A;OI�JE�IK99;II


N (@D9=9J5� �CC5DC�� />HEK=>� BED=;H� 7D:� >;7L?;H� JH7?DI�� 7D:� ?CFHEL;:� 7II;J� KJ?B?P7J?ED�� J>;� �ECF7DO� ?I� CEL?D=� ?D9H;7I;:� LEBKC;I� M?J>� <;M;H�
BE9ECEJ?L;I�7D:�97HI�M>?B;�KDBE9A?D=�97F79?JO�<EH�<KJKH;�=HEMJ>�FEJ;DJ?7B


N (@5B1D5�+165<I�� 79>�O;7H��J>;��ECF7DO�I7<;BO�CEL;I�C?BB?EDI�E<�97HBE7:I�E<�<H;?=>J�79HEII�)EHJ>��C;H?97�M>?B;�;DIKH?D=�J>;�I7<;JO�E<�EKH�F;EFB;�
7D:�J>;�9ECCKD?J?;I�J>HEK=>�M>?9>�M;�EF;H7J;
�.7<;JO�?I�D;L;H�JE�8;�9ECFHEC?I;:
�/>;��ECF7DO�IJH?L;I�<EH�9EDJ?DKEKI�?CFB;C;DJ7J?ED�E<�IJ7J;�E<�
J>;�7HJ� I7<;JO� J;9>DEBE=O�� I7<;JO� C7D7=;C;DJ� IOIJ;CI�� 7D:� I7<;JO� 9KBJKH;� M?J>� EKH� ;CFBEO;;I� JE� ;DIKH;� I7<;�� ;<<?9?;DJ� EF;H7J?EDI� 79HEII� EKH�
D;JMEHA


N �5F5<?@�)5?@<5��/>;��ECF7DO�H;9E=D?P;I�J>7J�DED;�E<�J>;�EJ>;H�<EKD:7J?EDI�97D�8;�79>?;L;:�M?J>EKJ�?JI�F;EFB;
� L;HO�;CFBEO;;�?I�7�H7?BHE7:;H�
7D:� J>;� �ECF7DO� >7I� ;IJ78B?I>;:� 7� 9KBJKH;� <E9KI;:� ED� EKH� L7BK;I� E<� 799EKDJ78?B?JO�� :?L;HI?JO� 7D:� FH?:;�� ?D� ;L;HOJ>?D=� M;� :E
� �E79>?D=� 7D:�
C;DJEH?D=�7BB�;CFBEO;;I�?DJE�8;9EC?D=�B;7:;HI�M?BB�9EDJ?DK;�JE�:H?L;�J>;��ECF7DO�<EHM7H:


/E:7O��M;�9EDJ?DK;�JE�7FFBO�EKH�BED=�J;HC�IJH7J;=O��B;L;H7=;�EKH�BEM;H�9EIJ�87I;��D;JMEHA�IJH;D=J>I��7D:�?CFHEL;�I;HL?9;�JE�:H?L;�IKIJ7?D78B;��FHE<?J78B;�
=HEMJ>
� 2>?B;� J>;� 799ECFB?I>C;DJI� :KH?D=� J>;� EF;H7J?ED7B� JKHD7HEKD:� M;H;� JH;C;D:EKI�� J>;� �ECF7DO�I� @EKHD;O� JE� 8;9EC;� )EHJ>� �C;H?97�I� 8;IJ�
F;H<EHC?D=�H7?B�97HH?;H�?I�<7H�<HEC�EL;H
��I�7��ECF7DO��M;�H;C7?D�<E9KI;:�ED�EKH�D;NJ�B;L;B�E<�I;HL?9;��FHE:K9J?L?JO��7D:�?DDEL7J?ED�JE�9EDJ?DK;�JE�=;D;H7J;�
IKIJ7?D78B;�L7BK;�<EH�EKH�9KIJEC;HI��;CFBEO;;I��7D:�I>7H;>EB:;HI


�=;26.;;��.>.4785.6<;
$1>C1C��9DI�+?ED85B>���$�+���DB1>C13D9?>
/>;�0
.
�.KH<79;�/H7DIFEHJ7J?ED��E7H:�I���./����H;L?;M�E<��+�I�FHEFEI;:�9EDJHEB�E<�&�.�M>?B;�&�.�?I�?D�J>;�LEJ?D=�JHKIJ�?I�;NF;9J;:�JE�8;�9ECFB;J;:�?D�
J>;�<?HIJ�GK7HJ;H�E<�����
�0FED�E8J7?D?D=�9EDJHEB�7FFHEL7B�<HEC�J>;�./���FHEL?:;:�?J�?I�=H7DJ;:��J>;�JME�9ECF7D?;I�M?BB�8;�9EC8?D;:
�(H
��H;;B�M?BB�I;HL;�
7I�J>;��>?;<� N;9KJ?L;�*<<?9;H�E<�J>;�9EC8?D;:�9ECF7DO
�/>;�9EC8?D;:�8KI?D;II�M?BB�8;�D7C;:��7D7:?7D�+79?<?9�&7DI7I��?JO�'?C?J;:����+&���
��7B=7HO��
�B8;HJ7�M?BB�8;�J>;�=BE87B�>;7:GK7HJ;HI�E<��+&���7D:�&7DI7I��?JO��(?IIEKH?�M?BB�8;�:;I?=D7J;:�7I�J>;�0
.
�>;7:GK7HJ;HI
�/>;�(;N?9E�>;7:GK7HJ;HI�M?BB�
H;C7?D� ?D�(;N?9E��?JO�7D:�(EDJ;HH;O
��+�I�9KHH;DJ�0
.
�>;7:GK7HJ;HI� ?D�(?DD;7FEB?I�.J
�+7KB��(?DD;IEJ7�M?BB� H;C7?D�7D� ?CFEHJ7DJ�87I;�E<�EF;H7J?EDI
�
!EKH� &�.� �?H;9JEHI� 7H;� ;NF;9J;:� JE� @E?D� �+�I� ;NF7D:;:� �E7H:� 7J� J>;� 7FFHEFH?7J;� J?C;�� 8H?D=?D=� J>;?H� ;NF;H?;D9;� 7D:� ;NF;HJ?I;� ?D� EL;HI;;?D=� &�.�I�
CKBJ?D7J?ED7B�EF;H7J?EDI


�����+�������))0�'�- +*-/��

�$���	���)'�"�''

�758*6A��>.:>2.?
�7D7:?7D�+79?<?9�-7?BM7O�'?C?J;:��Y�+-'Z���JE=;J>;H�M?J>�?JI�IK8I?:?7H?;I��Y�+Z���EMDI�7D:�EF;H7J;I�7�JH7DI9EDJ?D;DJ7B�<H;?=>J�H7?BM7O�?D��7D7:7�7D:�J>;�
0D?J;:�.J7J;I��Y0
.
Z�
��+�FHEL?:;I�H7?B�7D:�?DJ;HCE:7B�JH7DIFEHJ7J?ED�I;HL?9;I�EL;H�7�D;JMEHA�E<�7FFHEN?C7J;BO��������C?B;I��:?H;9JBO�I;HL?D=�J>;�FH?D9?F7B�
8KI?D;II�9;DJH;I�E<��7D7:7�<HEC�(EDJHT7B��,KT8;9��JE�17D9EKL;H���H?J?I>��EBKC8?7����
�
����7D:�J>;�0
.
�)EHJ>;7IJ�7D:�(?:M;IJ�H;=?EDI
��+XI�H7?BM7O�
D;JMEHA�<;;:I�:?H;9JBO�?DJE�J>;�0
.
�(?:M;IJ�<HEC�J>;� 7IJ�7D:�2;IJ�9E7IJI
��=H;;C;DJI�M?J>�EJ>;H�97HH?;HI�;NJ;D:��+�I�C7HA;J�H;79>�?D��7D7:7��J>HEK=>�
J>;�0
.
�7D:�?DJE�(;N?9E
��+�JH7DIFEHJI�8KBA�9ECCE:?J?;I��C;H9>7D:?I;�<H;?=>J��7D:�?DJ;HCE:7B�JH7<<?9
�!EH�7::?J?ED7B�?D<EHC7J?ED�H;=7H:?D=��+�I�D;JMEHA�
7D:�=;E=H7F>?97B�BE97J?EDI��H;<;H�JE�$J;C��
�+HEF;HJ?;I


�+-'�M7I�?D9EHFEH7J;:�ED�%KD;�����������KD:;H�J>;���+�!���1/&+"//��,.-,.�0&,+/�� 0�7D:�9EDJHEBI�7D:�EMDI�7BB�E<�J>;��ECCED�.>7H;I�E<��7D7:?7D�
+79?<?9�-7?BM7O��ECF7DO��Y�+-�Z���M>?9>�M7I�?D9EHFEH7J;:�?D������8O�';JJ;HI�+7J;DJ�FKHIK7DJ�JE�7D��9J�E<�J>;�+7HB?7C;DJ�E<��7D7:7
��+-'�I�H;=?IJ;H;:��
;N;9KJ?L;� 7D:� 9EHFEH7J;� >;7:� E<<?9;� ?I� BE97J;:� 7J� ����� *=:;D� �7B;� -E7:� .
 
�� �7B=7HO�� �B8;HJ7�� /��� �3��� �7D7:7
� �+-'�I� �ECCED� .>7H;I� �J>;�
��ECCED�.>7H;I���7H;�B?IJ;:�ED�J>;�/EHEDJE�.JE9A� N9>7D=;��Y/.3Z��7D:�J>;�);M�4EHA�.JE9A� N9>7D=;��Y)4. Z��KD:;H�J>;�IOC8EB�Y�+Z


!EH�FKHFEI;I�E<�J>?I�7DDK7B�H;FEHJ��7BB�H;<;H;D9;I�>;H;?D�JE�Y�+Z��YJ>;��ECF7DOZ��YM;Z��YEKHZ�7D:�YKIZ�H;<;H�JE��+-'���+-'�7D:�?JI�IK8I?:?7H?;I���+-'�
7D:�ED;�EH�CEH;�E<�?JI�IK8I?:?7H?;I��EH�ED;�EH�CEH;�E<��+-'�I�IK8I?:?7H?;I��7I�J>;�9EDJ;NJ�C7O�H;GK?H;
��BB�H;<;H;D9;I�JE�9KHH;D9O�7CEKDJI�?D9BK:;:�?D�J>?I�
7DDK7B�H;FEHJ��?D9BK:?D=�J>;��EDIEB?:7J;:�!?D7D9?7B�.J7J;C;DJI��7H;�?D��7D7:?7D�:EBB7HI�KDB;II�IF;9?<?97BBO�DEJ;:�EJ>;HM?I;


#<:*<.0A
/>;��ECF7DOXI�IJH7J;=O�H;C7?DI�<E9KI;:�ED�FH;9?I?ED�I9>;:KB;:�H7?BHE7:?D=�7I�;C8;::;:�M?J>?D�EKH�<?L;�<EKD:7J?EDI�

N )B?F945�+5BF935��+HEL?:?D=�;<<?9?;DJ�7D:�9EDI?IJ;DJ�JH7DIFEHJ7J?ED�IEBKJ?EDI�<EH�J>;��ECF7DOXI�9KIJEC;HI
�Y�E?D=�M>7J�M;�I7O�M;�7H;�=E?D=�JE�
:EZ�?I�M>7J�:H?L;I�J>;��ECF7DO�?D�FHEL?:?D=�7�H;B?78B;�FHE:K9J�M?J>�7�BEM;H�9EIJ�EF;H7J?D=�CE:;B
��;DJH7B?P;:�FB7DD?D=�7B?=D;:�M?J>�BE97B�;N;9KJ?ED�
?I�8H?D=?D=�J>;��ECF7DO�9BEI;H�JE�J>;�9KIJEC;H�7D:�799;B;H7J?D=�:;9?I?ED�C7A?D=


N �?>DB?<��?CDC���EDJHEBB?D=�7D:�H;CEL?D=�KDD;9;II7HO�9EIJI�<HEC�J>;�EH=7D?P7J?ED��;B?C?D7J?D=�8KH;7K9H79O��7D:�9EDJ?DK?D=�JE�?:;DJ?<O�FHE:K9J?L?JO�
;D>7D9;C;DJI�7H;�J>;�A;OI�JE�IK99;II


N (@D9=9J5� �CC5DC�� />HEK=>� BED=;H� 7D:� >;7L?;H� JH7?DI�� 7D:� ?CFHEL;:� 7II;J� KJ?B?P7J?ED�� J>;� �ECF7DO� ?I� CEL?D=� ?D9H;7I;:� LEBKC;I� M?J>� <;M;H�
BE9ECEJ?L;I�7D:�97HI�M>?B;�KDBE9A?D=�97F79?JO�<EH�<KJKH;�=HEMJ>�FEJ;DJ?7B


N (@5B1D5�+165<I�� 79>�O;7H��J>;��ECF7DO�I7<;BO�CEL;I�C?BB?EDI�E<�97HBE7:I�E<�<H;?=>J�79HEII�)EHJ>��C;H?97�M>?B;�;DIKH?D=�J>;�I7<;JO�E<�EKH�F;EFB;�
7D:�J>;�9ECCKD?J?;I�J>HEK=>�M>?9>�M;�EF;H7J;
�.7<;JO�?I�D;L;H�JE�8;�9ECFHEC?I;:
�/>;��ECF7DO�IJH?L;I�<EH�9EDJ?DKEKI�?CFB;C;DJ7J?ED�E<�IJ7J;�E<�
J>;�7HJ� I7<;JO� J;9>DEBE=O�� I7<;JO� C7D7=;C;DJ� IOIJ;CI�� 7D:� I7<;JO� 9KBJKH;� M?J>� EKH� ;CFBEO;;I� JE� ;DIKH;� I7<;�� ;<<?9?;DJ� EF;H7J?EDI� 79HEII� EKH�
D;JMEHA


N �5F5<?@�)5?@<5��/>;��ECF7DO�H;9E=D?P;I�J>7J�DED;�E<�J>;�EJ>;H�<EKD:7J?EDI�97D�8;�79>?;L;:�M?J>EKJ�?JI�F;EFB;
� L;HO�;CFBEO;;�?I�7�H7?BHE7:;H�
7D:� J>;� �ECF7DO� >7I� ;IJ78B?I>;:� 7� 9KBJKH;� <E9KI;:� ED� EKH� L7BK;I� E<� 799EKDJ78?B?JO�� :?L;HI?JO� 7D:� FH?:;�� ?D� ;L;HOJ>?D=� M;� :E
� �E79>?D=� 7D:�
C;DJEH?D=�7BB�;CFBEO;;I�?DJE�8;9EC?D=�B;7:;HI�M?BB�9EDJ?DK;�JE�:H?L;�J>;��ECF7DO�<EHM7H:


/E:7O��M;�9EDJ?DK;�JE�7FFBO�EKH�BED=�J;HC�IJH7J;=O��B;L;H7=;�EKH�BEM;H�9EIJ�87I;��D;JMEHA�IJH;D=J>I��7D:�?CFHEL;�I;HL?9;�JE�:H?L;�IKIJ7?D78B;��FHE<?J78B;�
=HEMJ>
� 2>?B;� J>;� 799ECFB?I>C;DJI� :KH?D=� J>;� EF;H7J?ED7B� JKHD7HEKD:� M;H;� JH;C;D:EKI�� J>;� �ECF7DO�I� @EKHD;O� JE� 8;9EC;� )EHJ>� �C;H?97�I� 8;IJ�
F;H<EHC?D=�H7?B�97HH?;H�?I�<7H�<HEC�EL;H
��I�7��ECF7DO��M;�H;C7?D�<E9KI;:�ED�EKH�D;NJ�B;L;B�E<�I;HL?9;��FHE:K9J?L?JO��7D:�?DDEL7J?ED�JE�9EDJ?DK;�JE�=;D;H7J;�
IKIJ7?D78B;�L7BK;�<EH�EKH�9KIJEC;HI��;CFBEO;;I��7D:�I>7H;>EB:;HI


�=;26.;;��.>.4785.6<;
$1>C1C��9DI�+?ED85B>���$�+���DB1>C13D9?>
/>;�0
.
�.KH<79;�/H7DIFEHJ7J?ED��E7H:�I���./����H;L?;M�E<��+�I�FHEFEI;:�9EDJHEB�E<�&�.�M>?B;�&�.�?I�?D�J>;�LEJ?D=�JHKIJ�?I�;NF;9J;:�JE�8;�9ECFB;J;:�?D�
J>;�<?HIJ�GK7HJ;H�E<�����
�0FED�E8J7?D?D=�9EDJHEB�7FFHEL7B�<HEC�J>;�./���FHEL?:;:�?J�?I�=H7DJ;:��J>;�JME�9ECF7D?;I�M?BB�8;�9EC8?D;:
�(H
��H;;B�M?BB�I;HL;�
7I�J>;��>?;<� N;9KJ?L;�*<<?9;H�E<�J>;�9EC8?D;:�9ECF7DO
�/>;�9EC8?D;:�8KI?D;II�M?BB�8;�D7C;:��7D7:?7D�+79?<?9�&7DI7I��?JO�'?C?J;:����+&���
��7B=7HO��
�B8;HJ7�M?BB�8;�J>;�=BE87B�>;7:GK7HJ;HI�E<��+&���7D:�&7DI7I��?JO��(?IIEKH?�M?BB�8;�:;I?=D7J;:�7I�J>;�0
.
�>;7:GK7HJ;HI
�/>;�(;N?9E�>;7:GK7HJ;HI�M?BB�
H;C7?D� ?D�(;N?9E��?JO�7D:�(EDJ;HH;O
��+�I�9KHH;DJ�0
.
�>;7:GK7HJ;HI� ?D�(?DD;7FEB?I�.J
�+7KB��(?DD;IEJ7�M?BB� H;C7?D�7D� ?CFEHJ7DJ�87I;�E<�EF;H7J?EDI
�
!EKH� &�.� �?H;9JEHI� 7H;� ;NF;9J;:� JE� @E?D� �+�I� ;NF7D:;:� �E7H:� 7J� J>;� 7FFHEFH?7J;� J?C;�� 8H?D=?D=� J>;?H� ;NF;H?;D9;� 7D:� ;NF;HJ?I;� ?D� EL;HI;;?D=� &�.�I�
CKBJ?D7J?ED7B�EF;H7J?EDI


�����+�������))0�'�- +*-/��

�$���	���)'�"�''

�758*6A��>.:>2.?
�7D7:?7D�+79?<?9�-7?BM7O�'?C?J;:��Y�+-'Z���JE=;J>;H�M?J>�?JI�IK8I?:?7H?;I��Y�+Z���EMDI�7D:�EF;H7J;I�7�JH7DI9EDJ?D;DJ7B�<H;?=>J�H7?BM7O�?D��7D7:7�7D:�J>;�
0D?J;:�.J7J;I��Y0
.
Z�
��+�FHEL?:;I�H7?B�7D:�?DJ;HCE:7B�JH7DIFEHJ7J?ED�I;HL?9;I�EL;H�7�D;JMEHA�E<�7FFHEN?C7J;BO��������C?B;I��:?H;9JBO�I;HL?D=�J>;�FH?D9?F7B�
8KI?D;II�9;DJH;I�E<��7D7:7�<HEC�(EDJHT7B��,KT8;9��JE�17D9EKL;H���H?J?I>��EBKC8?7����
�
����7D:�J>;�0
.
�)EHJ>;7IJ�7D:�(?:M;IJ�H;=?EDI
��+XI�H7?BM7O�
D;JMEHA�<;;:I�:?H;9JBO�?DJE�J>;�0
.
�(?:M;IJ�<HEC�J>;� 7IJ�7D:�2;IJ�9E7IJI
��=H;;C;DJI�M?J>�EJ>;H�97HH?;HI�;NJ;D:��+�I�C7HA;J�H;79>�?D��7D7:7��J>HEK=>�
J>;�0
.
�7D:�?DJE�(;N?9E
��+�JH7DIFEHJI�8KBA�9ECCE:?J?;I��C;H9>7D:?I;�<H;?=>J��7D:�?DJ;HCE:7B�JH7<<?9
�!EH�7::?J?ED7B�?D<EHC7J?ED�H;=7H:?D=��+�I�D;JMEHA�
7D:�=;E=H7F>?97B�BE97J?EDI��H;<;H�JE�$J;C��
�+HEF;HJ?;I


�+-'�M7I�?D9EHFEH7J;:�ED�%KD;�����������KD:;H�J>;���+�!���1/&+"//��,.-,.�0&,+/�� 0�7D:�9EDJHEBI�7D:�EMDI�7BB�E<�J>;��ECCED�.>7H;I�E<��7D7:?7D�
+79?<?9�-7?BM7O��ECF7DO��Y�+-�Z���M>?9>�M7I�?D9EHFEH7J;:�?D������8O�';JJ;HI�+7J;DJ�FKHIK7DJ�JE�7D��9J�E<�J>;�+7HB?7C;DJ�E<��7D7:7
��+-'�I�H;=?IJ;H;:��
;N;9KJ?L;� 7D:� 9EHFEH7J;� >;7:� E<<?9;� ?I� BE97J;:� 7J� ����� *=:;D� �7B;� -E7:� .
 
�� �7B=7HO�� �B8;HJ7�� /��� �3��� �7D7:7
� �+-'�I� �ECCED� .>7H;I� �J>;�
��ECCED�.>7H;I���7H;�B?IJ;:�ED�J>;�/EHEDJE�.JE9A� N9>7D=;��Y/.3Z��7D:�J>;�);M�4EHA�.JE9A� N9>7D=;��Y)4. Z��KD:;H�J>;�IOC8EB�Y�+Z


!EH�FKHFEI;I�E<�J>?I�7DDK7B�H;FEHJ��7BB�H;<;H;D9;I�>;H;?D�JE�Y�+Z��YJ>;��ECF7DOZ��YM;Z��YEKHZ�7D:�YKIZ�H;<;H�JE��+-'���+-'�7D:�?JI�IK8I?:?7H?;I���+-'�
7D:�ED;�EH�CEH;�E<�?JI�IK8I?:?7H?;I��EH�ED;�EH�CEH;�E<��+-'�I�IK8I?:?7H?;I��7I�J>;�9EDJ;NJ�C7O�H;GK?H;
��BB�H;<;H;D9;I�JE�9KHH;D9O�7CEKDJI�?D9BK:;:�?D�J>?I�
7DDK7B�H;FEHJ��?D9BK:?D=�J>;��EDIEB?:7J;:�!?D7D9?7B�.J7J;C;DJI��7H;�?D��7D7:?7D�:EBB7HI�KDB;II�IF;9?<?97BBO�DEJ;:�EJ>;HM?I;


#<:*<.0A
/>;��ECF7DOXI�IJH7J;=O�H;C7?DI�<E9KI;:�ED�FH;9?I?ED�I9>;:KB;:�H7?BHE7:?D=�7I�;C8;::;:�M?J>?D�EKH�<?L;�<EKD:7J?EDI�

N )B?F945�+5BF935��+HEL?:?D=�;<<?9?;DJ�7D:�9EDI?IJ;DJ�JH7DIFEHJ7J?ED�IEBKJ?EDI�<EH�J>;��ECF7DOXI�9KIJEC;HI
�Y�E?D=�M>7J�M;�I7O�M;�7H;�=E?D=�JE�
:EZ�?I�M>7J�:H?L;I�J>;��ECF7DO�?D�FHEL?:?D=�7�H;B?78B;�FHE:K9J�M?J>�7�BEM;H�9EIJ�EF;H7J?D=�CE:;B
��;DJH7B?P;:�FB7DD?D=�7B?=D;:�M?J>�BE97B�;N;9KJ?ED�
?I�8H?D=?D=�J>;��ECF7DO�9BEI;H�JE�J>;�9KIJEC;H�7D:�799;B;H7J?D=�:;9?I?ED�C7A?D=


N �?>DB?<��?CDC���EDJHEBB?D=�7D:�H;CEL?D=�KDD;9;II7HO�9EIJI�<HEC�J>;�EH=7D?P7J?ED��;B?C?D7J?D=�8KH;7K9H79O��7D:�9EDJ?DK?D=�JE�?:;DJ?<O�FHE:K9J?L?JO�
;D>7D9;C;DJI�7H;�J>;�A;OI�JE�IK99;II


N (@D9=9J5� �CC5DC�� />HEK=>� BED=;H� 7D:� >;7L?;H� JH7?DI�� 7D:� ?CFHEL;:� 7II;J� KJ?B?P7J?ED�� J>;� �ECF7DO� ?I� CEL?D=� ?D9H;7I;:� LEBKC;I� M?J>� <;M;H�
BE9ECEJ?L;I�7D:�97HI�M>?B;�KDBE9A?D=�97F79?JO�<EH�<KJKH;�=HEMJ>�FEJ;DJ?7B


N (@5B1D5�+165<I�� 79>�O;7H��J>;��ECF7DO�I7<;BO�CEL;I�C?BB?EDI�E<�97HBE7:I�E<�<H;?=>J�79HEII�)EHJ>��C;H?97�M>?B;�;DIKH?D=�J>;�I7<;JO�E<�EKH�F;EFB;�
7D:�J>;�9ECCKD?J?;I�J>HEK=>�M>?9>�M;�EF;H7J;
�.7<;JO�?I�D;L;H�JE�8;�9ECFHEC?I;:
�/>;��ECF7DO�IJH?L;I�<EH�9EDJ?DKEKI�?CFB;C;DJ7J?ED�E<�IJ7J;�E<�
J>;�7HJ� I7<;JO� J;9>DEBE=O�� I7<;JO� C7D7=;C;DJ� IOIJ;CI�� 7D:� I7<;JO� 9KBJKH;� M?J>� EKH� ;CFBEO;;I� JE� ;DIKH;� I7<;�� ;<<?9?;DJ� EF;H7J?EDI� 79HEII� EKH�
D;JMEHA


N �5F5<?@�)5?@<5��/>;��ECF7DO�H;9E=D?P;I�J>7J�DED;�E<�J>;�EJ>;H�<EKD:7J?EDI�97D�8;�79>?;L;:�M?J>EKJ�?JI�F;EFB;
� L;HO�;CFBEO;;�?I�7�H7?BHE7:;H�
7D:� J>;� �ECF7DO� >7I� ;IJ78B?I>;:� 7� 9KBJKH;� <E9KI;:� ED� EKH� L7BK;I� E<� 799EKDJ78?B?JO�� :?L;HI?JO� 7D:� FH?:;�� ?D� ;L;HOJ>?D=� M;� :E
� �E79>?D=� 7D:�
C;DJEH?D=�7BB�;CFBEO;;I�?DJE�8;9EC?D=�B;7:;HI�M?BB�9EDJ?DK;�JE�:H?L;�J>;��ECF7DO�<EHM7H:


/E:7O��M;�9EDJ?DK;�JE�7FFBO�EKH�BED=�J;HC�IJH7J;=O��B;L;H7=;�EKH�BEM;H�9EIJ�87I;��D;JMEHA�IJH;D=J>I��7D:�?CFHEL;�I;HL?9;�JE�:H?L;�IKIJ7?D78B;��FHE<?J78B;�
=HEMJ>
� 2>?B;� J>;� 799ECFB?I>C;DJI� :KH?D=� J>;� EF;H7J?ED7B� JKHD7HEKD:� M;H;� JH;C;D:EKI�� J>;� �ECF7DO�I� @EKHD;O� JE� 8;9EC;� )EHJ>� �C;H?97�I� 8;IJ�
F;H<EHC?D=�H7?B�97HH?;H�?I�<7H�<HEC�EL;H
��I�7��ECF7DO��M;�H;C7?D�<E9KI;:�ED�EKH�D;NJ�B;L;B�E<�I;HL?9;��FHE:K9J?L?JO��7D:�?DDEL7J?ED�JE�9EDJ?DK;�JE�=;D;H7J;�
IKIJ7?D78B;�L7BK;�<EH�EKH�9KIJEC;HI��;CFBEO;;I��7D:�I>7H;>EB:;HI


�=;26.;;��.>.4785.6<;
$1>C1C��9DI�+?ED85B>���$�+���DB1>C13D9?>
/>;�0
.
�.KH<79;�/H7DIFEHJ7J?ED��E7H:�I���./����H;L?;M�E<��+�I�FHEFEI;:�9EDJHEB�E<�&�.�M>?B;�&�.�?I�?D�J>;�LEJ?D=�JHKIJ�?I�;NF;9J;:�JE�8;�9ECFB;J;:�?D�
J>;�<?HIJ�GK7HJ;H�E<�����
�0FED�E8J7?D?D=�9EDJHEB�7FFHEL7B�<HEC�J>;�./���FHEL?:;:�?J�?I�=H7DJ;:��J>;�JME�9ECF7D?;I�M?BB�8;�9EC8?D;:
�(H
��H;;B�M?BB�I;HL;�
7I�J>;��>?;<� N;9KJ?L;�*<<?9;H�E<�J>;�9EC8?D;:�9ECF7DO
�/>;�9EC8?D;:�8KI?D;II�M?BB�8;�D7C;:��7D7:?7D�+79?<?9�&7DI7I��?JO�'?C?J;:����+&���
��7B=7HO��
�B8;HJ7�M?BB�8;�J>;�=BE87B�>;7:GK7HJ;HI�E<��+&���7D:�&7DI7I��?JO��(?IIEKH?�M?BB�8;�:;I?=D7J;:�7I�J>;�0
.
�>;7:GK7HJ;HI
�/>;�(;N?9E�>;7:GK7HJ;HI�M?BB�
H;C7?D� ?D�(;N?9E��?JO�7D:�(EDJ;HH;O
��+�I�9KHH;DJ�0
.
�>;7:GK7HJ;HI� ?D�(?DD;7FEB?I�.J
�+7KB��(?DD;IEJ7�M?BB� H;C7?D�7D� ?CFEHJ7DJ�87I;�E<�EF;H7J?EDI
�
!EKH� &�.� �?H;9JEHI� 7H;� ;NF;9J;:� JE� @E?D� �+�I� ;NF7D:;:� �E7H:� 7J� J>;� 7FFHEFH?7J;� J?C;�� 8H?D=?D=� J>;?H� ;NF;H?;D9;� 7D:� ;NF;HJ?I;� ?D� EL;HI;;?D=� &�.�I�
CKBJ?D7J?ED7B�EF;H7J?EDI


�����+�������))0�'�- +*-/��



/>;� JH7DI79J?ED�M?BB� 9EC8?D;� J>;� JME� H7?BHE7:I� JE� 9H;7J;� J>;� <?HIJ� H7?B� D;JMEHA� 9EDD;9J?D=� J>;�0
.
��(;N?9E�� 7D:��7D7:7�7D:�M?BB� :;B?L;H� :H7C7J?97BBO�
;NF7D:;:� C7HA;J� H;79>� <EH� 9KIJEC;HI� I;HL;:� 8O� �+� 7D:� &�.�� FHEL?:;� D;M� 9ECF;J?J?L;� JH7DIFEHJ7J?ED� I;HL?9;� EFJ?EDI�� 7D:� IKFFEHJ� )EHJ>� �C;H?97D�
;9EDEC?9�=HEMJ>


.F;9?<?9�H?IA�<79JEHI�H;B7J;:�JE�J>;�&�.�JH7DI79J?ED�7H;�?D9BK:;:�?D�+7HJ�$��$J;C���
�-?IA�!79JEHI


(D85B�3EBB5>D�2EC9>5CC�45F5<?@=5>DC
$D�J>;�<EKHJ>�GK7HJ;H�E<�������J>;��ECF7DO�M7I�D7C;:�JE�J>;�.�+�"BE87B��EM�%ED;I�.KIJ7?D78?B?JO�2EHB:�$D:;N����%.$�2EHB:���<EH�J>;�<?HIJ�J?C;�7D:�JE�
J>;�)EHJ>��C;H?97D�$D:;N����%.$�)EHJ>��C;H?97���<EH�J>;�J>?H:�9EDI;9KJ?L;�O;7H
��99EH:?D=�JE�.�+�"BE87B��J>;��%.$�)EHJ>��C;H?97�9ECFH?I;I�E<�)EHJ>�
�C;H?97D�IKIJ7?D78?B?JO�B;7:;HI�7I�?:;DJ?<?;:�J>HEK=>�J>;��EHFEH7J;�.KIJ7?D78?B?JO��II;IIC;DJ
�/>;�?D:;N�H;FH;I;DJI�J>;�JEF�����E<�J>;�B7H=;IJ�����)EHJ>�
�C;H?97D�9ECF7D?;I�?D�J>;�.�+�"BE87B��HE7:�(7HA;J�$D:;N�7D:�C;7IKH;I�9EHFEH7J;�IKIJ7?D78?B?JO� B;7:;HI��F;H<EHC7D9;�87I;:�ED�BED=�J;HC�;9EDEC?9��
;DL?HEDC;DJ7B�� 7D:� IE9?7B� 9H?J;H?7
� />;� �%.$� 2EHB:� $D:;N� 9ECFH?I;I� =BE87B� IKIJ7?D78?B?JO� B;7:;HI� 7I� ?:;DJ?<?;:� 8O� .�+� "BE87B� J>HEK=>� J>;� �EHFEH7J;�
.KIJ7?D78?B?JO��II;IIC;DJ
�$J�H;FH;I;DJI�J>;�JEF�����E<�J>;�B7H=;IJ�������9ECF7D?;I�?D�J>;�.�+�"BE87B��($�87I;:�ED�BED=�J;HC�;9EDEC?9��;DL?HEDC;DJ7B�
7D:�IE9?7B�9H?J;H?7


�::?J?ED7BBO��J>;��ECF7DO�M7I�D7C;:�JE���+�2EHB:M?:;�����+��XI���'?IJ�<EH�J>;�I;9ED:�9EDI;9KJ?L;�O;7H
���+�?I�7D�?DJ;HD7J?ED7B�DEDFHE<?J�EH=7D?P7J?ED�
J>7J�7DDK7BBO�7II;II;I�EH=7D?P7J?EDI�ED�;DL?HEDC;DJ7B�F;H<EHC7D9;�7D:�JH7DIF7H;D9O
��99EH:?D=�JE���+��D;7HBO��������EH=7D?P7J?EDI�:?I9BEI;:�9B?C7J;�
H;B7J;:�7D:�;DL?HEDC;DJ7B�C;JH?9I�7D:�?D<EHC7J?ED�J>HEK=>�J>;�EH=7D?P7J?ED�?D�����
�

*D� %KBO� ���� ������ &�.� 7D:� ?JI� 7<<?B?7J;� &7DI7I� �?JO� .EKJ>;HD� :;�(TN?9E�� .
�
� :;� �
1
� ��&�.(��� 7DDEKD9;:� 7D� 7=H;;C;DJ�� ;<<;9J?L;� %KBO� ���� ������
;NJ;D:?D=�J>;�9ED9;II?ED�;N9BKI?L?JO�H?=>JI�=H7DJ;:�JE�&�.(�<EH�7D�7::?J?ED7B����O;7HI�JE�DEM�;NF?H;�?D�����
��::?J?ED7BBO��&�.(�H;79>;:�7D�7=H;;C;DJ�
M?J>�J>;�(;N?97D�(?D?IJHO�E<�$D<H7IJHK9JKH;���ECCKD?97J?EDI�7D:�/H7DIFEHJ7J?ED�JE�<KD:�7�D;M�?DL;IJC;DJ�?D�J>;��;B7O7�)���'?D;�-7?BM7O��OF7II�7D:�
EJ>;H�?D<H7IJHK9JKH;


*D�(7O����������J>;��ECF7DO�8;97C;�J>;�<?HIJ�<H;?=>J�H7?B�9ECF7DO�?D�)EHJ>��C;H?97�JE�F7HJ?9?F7J;�?D�J>;�0D?J;:�)7J?EDI���0)���"BE87B��ECF79J��7�
LEBKDJ7HO�B;7:;HI>?F�FB7J<EHC�<EH�J>;�:;L;BEFC;DJ��?CFB;C;DJ7J?ED�7D:�:?I9BEIKH;�E<�IE9?7BBO�H;IFEDI?8B;�8KI?D;II�FH79J?9;I
�'7KD9>;:�?D�������J>;�0)�
"BE87B��ECF79J�?I�J>;�B7H=;IJ�9EHFEH7J;�IKIJ7?D78?B?JO�?D?J?7J?L;�?D�J>;�MEHB:��M?J>�CEH;�J>7D��������F7HJ?9?F7J?D=�9ECF7D?;I�?D�EL;H�����9EKDJH?;I


*D��FH?B�����������7J�J>;��ECF7DO�I��DDK7B�7D:�.F;9?7B�(;;J?D=�E<�.>7H;>EB:;HI��7BB�D?D;�:?H;9JEH�DEC?D;;I�M;H;�;B;9J;:�JE�J>;��E7H:�E<��?H;9JEHI�E<�
J>;��ECF7DO


*D�(7H9>�����������J>;��ECF7DO�?IIK;:�7����>EKH�DEJ?9;�JE�J>;�/;7CIJ;HI��7D7:7�-7?B��ED<;H;D9;���/�-������/H7?D��� D=?D;��E<�?JI�FB7D�JE�BE9A�EKJ�
;CFBEO;;I�7J������� 7IJ;HD�/?C;�ED�(7H9>����������?<�J>;�/�-��B;7:;HI>?F�7D:�J>;��ECF7DO�M;H;�KD78B;�JE�9EC;�JE�7�D;=EJ?7J;:�I;JJB;C;DJ�EH�7=H;;�
JE�8?D:?D=�7H8?JH7J?ED
�/>;�/�-��H;FH;I;DJI�7FFHEN?C7J;BO�������BE9ECEJ?L;�;D=?D;;HI��9ED:K9JEHI��7D:�JH7?D�7D:�O7H:�MEHA;HI�79HEII��7D7:7
�*D�(7H9>�
����������M>?B;�J>;��ECF7DO�M7I�IJ?BB�;D=7=;:�?D�ED=E?D=�D;=EJ?7J?EDI�<79?B?J7J;:�8O�<;:;H7B�C;:?7JEHI��J>;�/�-��M?J>:H;M�?JI�I;HL?9;I�?D�J>;�<?D7B�>EKHI�
8;<EH;�J>;�:;7:B?D;�<EH�7�B;=7B�IJH?A;�EH�BE9AEKJ�JE�FEJ;DJ?7BBO�E99KH
�*D�(7H9>�����������J>;��ECF7DO�H;79>;:�7D�7=H;;C;DJ�M?J>�J>;�/�-��);=EJ?7J?D=�
�ECC?JJ;;�JE�;DJ;H�?DJE�8?D:?D=�7H8?JH7J?ED
�/>?I�7=H;;C;DJ�;D78B;:�J>;��ECF7DO�I�;CFBEO;;I�JE�H;JKHD�JE�MEHA�;<<;9J?L;�7J�DEED�ED�(7H9>����������
BE97B�J?C;�JE�H;IKC;�EKH�;II;DJ?7B�I;HL?9;I�<EH�EKH�9KIJEC;HI�7D:�J>;�)EHJ>��C;H?97D�IKFFBO�9>7?D
�*D��K=KIJ�����������J>;��ECF7DO�;DJ;H;:�?DJE�7�D;M�
JME�O;7H�9EBB;9J?L;�7=H;;C;DJ�M?J>�J>;�/�-��<EBBEM?D=�8?D:?D=�7H8?JH7J?ED
�/>;�D;M�7=H;;C;DJ�?D9BK:;I�7��
��F;H9;DJ�M7=;�?D9H;7I;�?D������7D:������
7I�M;BB� 7I� ?D9H;7I;:� 8;D;<?JI
� 0D:;H� J>;� 7H8?JH7J?ED� :;9?I?ED�� J>;� /�-��>7I� @E?D;:�7� F;DI?ED� ?CFHEL;C;DJ� 799EKDJ
� />;� D;M� 9EBB;9J?L;� 7=H;;C;DJ� ?I�
;<<;9J?L;�<HEC�%7DK7HO���������JE��;9;C8;H���������
�

)B9?B��5F5<?@=5>DC
*D� �;9;C8;H� ���� ������ <EBBEM?D=� 7FFHEL7B� E<� J>;� JH7DI79J?ED� 8O� J>;� I>7H;>EB:;HI� E<� 8EJ>� J>;� �ECF7DO� 7D:� &�.�� H;9;?FJ� E<� (;N?97D� H;=KB7JEHO�
7FFHEL7BI�� 7D:� I7J?I<79J?ED�EH�M7?L;H� E<� 9KIJEC7HO� 9BEI?D=� 9ED:?J?EDI� 7D:�FKHIK7DJ� JE� J>;� J;HCI� I;J� <EHJ>� ?D� J>;��=H;;C;DJ� 7D:�+B7D�E<�(;H=;H� �J>;�
�(;H=;H��=H;;C;DJ���M?J>�&�.�:7J;:�.;FJ;C8;H�����������J>;�79GK?I?J?ED�E<�&�.�M7I�9EDIKCC7J;:�7D:�7BB�EKJIJ7D:?D=�IJE9A�E<�&�.�M7I�:;FEI?J;:�
?DJE�7�LEJ?D=�JHKIJ�7D:�>;B:�8O�7�I?D=B;�JHKIJ;;�7I�JHKIJ�IJE9A
�0D:;H�J>;�J;HCI�E<�J>;�(;H=;H��=H;;C;DJ��J>;��ECF7DO� ?IIK;:����
��C?BB?ED��ECCED�
.>7H;I�JE�;N?IJ?D=�&�.�9ECCED�IJE9A>EB:;HI�7J�J>;�;N9>7D=;�H7J?E�E<��
�����ECCED�.>7H;I�F;H�I>7H;�E<�&�.�9ECCED�IJE9A�7D:�F7?:�97I>�9EDI?:;H7J?ED�
JE� ;N?IJ?D=�&�.� IJE9A>EB:;HI� E<�0
.
�����F;H� I>7H;�E<�&�.� 9ECCED� IJE9A�>;B:� 7D:�0
.
����
���F;H� I>7H;�E<�&�.�FH;<;HH;:� IJE9A�>;B:� <EH� 7� JEJ7B� E<�
7FFHEN?C7J;BO����
��8?BB?ED��0
.
���
��8?BB?ED�
�.>7H;�9EDI?:;H7J?ED��97I>�9EDI?:;H7J?ED��7D:�J>;�78EL;�:;I9H?8;:�F7OC;DJI�JE�&�.�JEJ7B;:�7FFHEN?C7J;BO�
����8?BB?ED��0
.
�����8?BB?ED�
�!EH�7::?J?ED7B�?D<EHC7J?ED�H;=7H:?D=�J>?I�79GK?I?J?ED��H;<;H�JE�$J;C��
�!?D7D9?7B�.J7J;C;DJI�7D:�.KFFB;C;DJ7HO��7J7��)EJ;����
�KI?D;II�79GK?I?J?EDI


*D�.;FJ;C8;H�����������KFED�&�.�I� J;HC?D7J?ED�E<� J>;��=H;;C;DJ� 7D:�+B7D�E<�(;H=;H�M?J>��7D7:?7D�)7J?ED7B�-7?BM7O��ECF7DO� ���)��� �J>;���)�
(;H=;H��=H;;C;DJ����J>;��ECF7DO�;DJ;H;:�?DJE�J>;�(;H=;H��=H;;C;DJ�M?J>�&�.
�+KHIK7DJ�JE�J>;�J;HCI�E<�J>;��)�(;H=;H��=H;;C;DJ��&�.�F7?:�7�C;H=;H�
J;HC?D7J?ED� <;;�E<�0
.
������C?BB?ED�7D:� H;<KD:;:� J>;��+�C;H=;H� J;HC?D7J?ED� <;;�E<�0
.
������C?BB?ED� JE��)� �JE=;J>;H�� J>;���)�C;H=;H� J;HC?D7J?ED�

���+�������))0�'�- +*-/����
�

/>;� JH7DI79J?ED�M?BB� 9EC8?D;� J>;� JME� H7?BHE7:I� JE� 9H;7J;� J>;� <?HIJ� H7?B� D;JMEHA� 9EDD;9J?D=� J>;�0
.
��(;N?9E�� 7D:��7D7:7�7D:�M?BB� :;B?L;H� :H7C7J?97BBO�
;NF7D:;:� C7HA;J� H;79>� <EH� 9KIJEC;HI� I;HL;:� 8O� �+� 7D:� &�.�� FHEL?:;� D;M� 9ECF;J?J?L;� JH7DIFEHJ7J?ED� I;HL?9;� EFJ?EDI�� 7D:� IKFFEHJ� )EHJ>� �C;H?97D�
;9EDEC?9�=HEMJ>


.F;9?<?9�H?IA�<79JEHI�H;B7J;:�JE�J>;�&�.�JH7DI79J?ED�7H;�?D9BK:;:�?D�+7HJ�$��$J;C���
�-?IA�!79JEHI


(D85B�3EBB5>D�2EC9>5CC�45F5<?@=5>DC
$D�J>;�<EKHJ>�GK7HJ;H�E<�������J>;��ECF7DO�M7I�D7C;:�JE�J>;�.�+�"BE87B��EM�%ED;I�.KIJ7?D78?B?JO�2EHB:�$D:;N����%.$�2EHB:���<EH�J>;�<?HIJ�J?C;�7D:�JE�
J>;�)EHJ>��C;H?97D�$D:;N����%.$�)EHJ>��C;H?97���<EH�J>;�J>?H:�9EDI;9KJ?L;�O;7H
��99EH:?D=�JE�.�+�"BE87B��J>;��%.$�)EHJ>��C;H?97�9ECFH?I;I�E<�)EHJ>�
�C;H?97D�IKIJ7?D78?B?JO�B;7:;HI�7I�?:;DJ?<?;:�J>HEK=>�J>;��EHFEH7J;�.KIJ7?D78?B?JO��II;IIC;DJ
�/>;�?D:;N�H;FH;I;DJI�J>;�JEF�����E<�J>;�B7H=;IJ�����)EHJ>�
�C;H?97D�9ECF7D?;I�?D�J>;�.�+�"BE87B��HE7:�(7HA;J�$D:;N�7D:�C;7IKH;I�9EHFEH7J;�IKIJ7?D78?B?JO� B;7:;HI��F;H<EHC7D9;�87I;:�ED�BED=�J;HC�;9EDEC?9��
;DL?HEDC;DJ7B�� 7D:� IE9?7B� 9H?J;H?7
� />;� �%.$� 2EHB:� $D:;N� 9ECFH?I;I� =BE87B� IKIJ7?D78?B?JO� B;7:;HI� 7I� ?:;DJ?<?;:� 8O� .�+� "BE87B� J>HEK=>� J>;� �EHFEH7J;�
.KIJ7?D78?B?JO��II;IIC;DJ
�$J�H;FH;I;DJI�J>;�JEF�����E<�J>;�B7H=;IJ�������9ECF7D?;I�?D�J>;�.�+�"BE87B��($�87I;:�ED�BED=�J;HC�;9EDEC?9��;DL?HEDC;DJ7B�
7D:�IE9?7B�9H?J;H?7


�::?J?ED7BBO��J>;��ECF7DO�M7I�D7C;:�JE���+�2EHB:M?:;�����+��XI���'?IJ�<EH�J>;�I;9ED:�9EDI;9KJ?L;�O;7H
���+�?I�7D�?DJ;HD7J?ED7B�DEDFHE<?J�EH=7D?P7J?ED�
J>7J�7DDK7BBO�7II;II;I�EH=7D?P7J?EDI�ED�;DL?HEDC;DJ7B�F;H<EHC7D9;�7D:�JH7DIF7H;D9O
��99EH:?D=�JE���+��D;7HBO��������EH=7D?P7J?EDI�:?I9BEI;:�9B?C7J;�
H;B7J;:�7D:�;DL?HEDC;DJ7B�C;JH?9I�7D:�?D<EHC7J?ED�J>HEK=>�J>;�EH=7D?P7J?ED�?D�����
�

*D� %KBO� ���� ������ &�.� 7D:� ?JI� 7<<?B?7J;� &7DI7I� �?JO� .EKJ>;HD� :;�(TN?9E�� .
�
� :;� �
1
� ��&�.(��� 7DDEKD9;:� 7D� 7=H;;C;DJ�� ;<<;9J?L;� %KBO� ���� ������
;NJ;D:?D=�J>;�9ED9;II?ED�;N9BKI?L?JO�H?=>JI�=H7DJ;:�JE�&�.(�<EH�7D�7::?J?ED7B����O;7HI�JE�DEM�;NF?H;�?D�����
��::?J?ED7BBO��&�.(�H;79>;:�7D�7=H;;C;DJ�
M?J>�J>;�(;N?97D�(?D?IJHO�E<�$D<H7IJHK9JKH;���ECCKD?97J?EDI�7D:�/H7DIFEHJ7J?ED�JE�<KD:�7�D;M�?DL;IJC;DJ�?D�J>;��;B7O7�)���'?D;�-7?BM7O��OF7II�7D:�
EJ>;H�?D<H7IJHK9JKH;


*D�(7O����������J>;��ECF7DO�8;97C;�J>;�<?HIJ�<H;?=>J�H7?B�9ECF7DO�?D�)EHJ>��C;H?97�JE�F7HJ?9?F7J;�?D�J>;�0D?J;:�)7J?EDI���0)���"BE87B��ECF79J��7�
LEBKDJ7HO�B;7:;HI>?F�FB7J<EHC�<EH�J>;�:;L;BEFC;DJ��?CFB;C;DJ7J?ED�7D:�:?I9BEIKH;�E<�IE9?7BBO�H;IFEDI?8B;�8KI?D;II�FH79J?9;I
�'7KD9>;:�?D�������J>;�0)�
"BE87B��ECF79J�?I�J>;�B7H=;IJ�9EHFEH7J;�IKIJ7?D78?B?JO�?D?J?7J?L;�?D�J>;�MEHB:��M?J>�CEH;�J>7D��������F7HJ?9?F7J?D=�9ECF7D?;I�?D�EL;H�����9EKDJH?;I


*D��FH?B�����������7J�J>;��ECF7DO�I��DDK7B�7D:�.F;9?7B�(;;J?D=�E<�.>7H;>EB:;HI��7BB�D?D;�:?H;9JEH�DEC?D;;I�M;H;�;B;9J;:�JE�J>;��E7H:�E<��?H;9JEHI�E<�
J>;��ECF7DO


*D�(7H9>�����������J>;��ECF7DO�?IIK;:�7����>EKH�DEJ?9;�JE�J>;�/;7CIJ;HI��7D7:7�-7?B��ED<;H;D9;���/�-������/H7?D��� D=?D;��E<�?JI�FB7D�JE�BE9A�EKJ�
;CFBEO;;I�7J������� 7IJ;HD�/?C;�ED�(7H9>����������?<�J>;�/�-��B;7:;HI>?F�7D:�J>;��ECF7DO�M;H;�KD78B;�JE�9EC;�JE�7�D;=EJ?7J;:�I;JJB;C;DJ�EH�7=H;;�
JE�8?D:?D=�7H8?JH7J?ED
�/>;�/�-��H;FH;I;DJI�7FFHEN?C7J;BO�������BE9ECEJ?L;�;D=?D;;HI��9ED:K9JEHI��7D:�JH7?D�7D:�O7H:�MEHA;HI�79HEII��7D7:7
�*D�(7H9>�
����������M>?B;�J>;��ECF7DO�M7I�IJ?BB�;D=7=;:�?D�ED=E?D=�D;=EJ?7J?EDI�<79?B?J7J;:�8O�<;:;H7B�C;:?7JEHI��J>;�/�-��M?J>:H;M�?JI�I;HL?9;I�?D�J>;�<?D7B�>EKHI�
8;<EH;�J>;�:;7:B?D;�<EH�7�B;=7B�IJH?A;�EH�BE9AEKJ�JE�FEJ;DJ?7BBO�E99KH
�*D�(7H9>�����������J>;��ECF7DO�H;79>;:�7D�7=H;;C;DJ�M?J>�J>;�/�-��);=EJ?7J?D=�
�ECC?JJ;;�JE�;DJ;H�?DJE�8?D:?D=�7H8?JH7J?ED
�/>?I�7=H;;C;DJ�;D78B;:�J>;��ECF7DO�I�;CFBEO;;I�JE�H;JKHD�JE�MEHA�;<<;9J?L;�7J�DEED�ED�(7H9>����������
BE97B�J?C;�JE�H;IKC;�EKH�;II;DJ?7B�I;HL?9;I�<EH�EKH�9KIJEC;HI�7D:�J>;�)EHJ>��C;H?97D�IKFFBO�9>7?D
�*D��K=KIJ�����������J>;��ECF7DO�;DJ;H;:�?DJE�7�D;M�
JME�O;7H�9EBB;9J?L;�7=H;;C;DJ�M?J>�J>;�/�-��<EBBEM?D=�8?D:?D=�7H8?JH7J?ED
�/>;�D;M�7=H;;C;DJ�?D9BK:;I�7��
��F;H9;DJ�M7=;�?D9H;7I;�?D������7D:������
7I�M;BB� 7I� ?D9H;7I;:� 8;D;<?JI
� 0D:;H� J>;� 7H8?JH7J?ED� :;9?I?ED�� J>;� /�-��>7I� @E?D;:�7� F;DI?ED� ?CFHEL;C;DJ� 799EKDJ
� />;� D;M� 9EBB;9J?L;� 7=H;;C;DJ� ?I�
;<<;9J?L;�<HEC�%7DK7HO���������JE��;9;C8;H���������
�

)B9?B��5F5<?@=5>DC
*D� �;9;C8;H� ���� ������ <EBBEM?D=� 7FFHEL7B� E<� J>;� JH7DI79J?ED� 8O� J>;� I>7H;>EB:;HI� E<� 8EJ>� J>;� �ECF7DO� 7D:� &�.�� H;9;?FJ� E<� (;N?97D� H;=KB7JEHO�
7FFHEL7BI�� 7D:� I7J?I<79J?ED�EH�M7?L;H� E<� 9KIJEC7HO� 9BEI?D=� 9ED:?J?EDI� 7D:�FKHIK7DJ� JE� J>;� J;HCI� I;J� <EHJ>� ?D� J>;��=H;;C;DJ� 7D:�+B7D�E<�(;H=;H� �J>;�
�(;H=;H��=H;;C;DJ���M?J>�&�.�:7J;:�.;FJ;C8;H�����������J>;�79GK?I?J?ED�E<�&�.�M7I�9EDIKCC7J;:�7D:�7BB�EKJIJ7D:?D=�IJE9A�E<�&�.�M7I�:;FEI?J;:�
?DJE�7�LEJ?D=�JHKIJ�7D:�>;B:�8O�7�I?D=B;�JHKIJ;;�7I�JHKIJ�IJE9A
�0D:;H�J>;�J;HCI�E<�J>;�(;H=;H��=H;;C;DJ��J>;��ECF7DO� ?IIK;:����
��C?BB?ED��ECCED�
.>7H;I�JE�;N?IJ?D=�&�.�9ECCED�IJE9A>EB:;HI�7J�J>;�;N9>7D=;�H7J?E�E<��
�����ECCED�.>7H;I�F;H�I>7H;�E<�&�.�9ECCED�IJE9A�7D:�F7?:�97I>�9EDI?:;H7J?ED�
JE� ;N?IJ?D=�&�.� IJE9A>EB:;HI� E<�0
.
�����F;H� I>7H;�E<�&�.� 9ECCED� IJE9A�>;B:� 7D:�0
.
����
���F;H� I>7H;�E<�&�.�FH;<;HH;:� IJE9A�>;B:� <EH� 7� JEJ7B� E<�
7FFHEN?C7J;BO����
��8?BB?ED��0
.
���
��8?BB?ED�
�.>7H;�9EDI?:;H7J?ED��97I>�9EDI?:;H7J?ED��7D:�J>;�78EL;�:;I9H?8;:�F7OC;DJI�JE�&�.�JEJ7B;:�7FFHEN?C7J;BO�
����8?BB?ED��0
.
�����8?BB?ED�
�!EH�7::?J?ED7B�?D<EHC7J?ED�H;=7H:?D=�J>?I�79GK?I?J?ED��H;<;H�JE�$J;C��
�!?D7D9?7B�.J7J;C;DJI�7D:�.KFFB;C;DJ7HO��7J7��)EJ;����
�KI?D;II�79GK?I?J?EDI


*D�.;FJ;C8;H�����������KFED�&�.�I� J;HC?D7J?ED�E<� J>;��=H;;C;DJ� 7D:�+B7D�E<�(;H=;H�M?J>��7D7:?7D�)7J?ED7B�-7?BM7O��ECF7DO� ���)��� �J>;���)�
(;H=;H��=H;;C;DJ����J>;��ECF7DO�;DJ;H;:�?DJE�J>;�(;H=;H��=H;;C;DJ�M?J>�&�.
�+KHIK7DJ�JE�J>;�J;HCI�E<�J>;��)�(;H=;H��=H;;C;DJ��&�.�F7?:�7�C;H=;H�
J;HC?D7J?ED� <;;�E<�0
.
������C?BB?ED�7D:� H;<KD:;:� J>;��+�C;H=;H� J;HC?D7J?ED� <;;�E<�0
.
������C?BB?ED� JE��)� �JE=;J>;H�� J>;���)�C;H=;H� J;HC?D7J?ED�

���+�������))0�'�- +*-/����
�

/>;� JH7DI79J?ED�M?BB� 9EC8?D;� J>;� JME� H7?BHE7:I� JE� 9H;7J;� J>;� <?HIJ� H7?B� D;JMEHA� 9EDD;9J?D=� J>;�0
.
��(;N?9E�� 7D:��7D7:7�7D:�M?BB� :;B?L;H� :H7C7J?97BBO�
;NF7D:;:� C7HA;J� H;79>� <EH� 9KIJEC;HI� I;HL;:� 8O� �+� 7D:� &�.�� FHEL?:;� D;M� 9ECF;J?J?L;� JH7DIFEHJ7J?ED� I;HL?9;� EFJ?EDI�� 7D:� IKFFEHJ� )EHJ>� �C;H?97D�
;9EDEC?9�=HEMJ>


.F;9?<?9�H?IA�<79JEHI�H;B7J;:�JE�J>;�&�.�JH7DI79J?ED�7H;�?D9BK:;:�?D�+7HJ�$��$J;C���
�-?IA�!79JEHI


(D85B�3EBB5>D�2EC9>5CC�45F5<?@=5>DC
$D�J>;�<EKHJ>�GK7HJ;H�E<�������J>;��ECF7DO�M7I�D7C;:�JE�J>;�.�+�"BE87B��EM�%ED;I�.KIJ7?D78?B?JO�2EHB:�$D:;N����%.$�2EHB:���<EH�J>;�<?HIJ�J?C;�7D:�JE�
J>;�)EHJ>��C;H?97D�$D:;N����%.$�)EHJ>��C;H?97���<EH�J>;�J>?H:�9EDI;9KJ?L;�O;7H
��99EH:?D=�JE�.�+�"BE87B��J>;��%.$�)EHJ>��C;H?97�9ECFH?I;I�E<�)EHJ>�
�C;H?97D�IKIJ7?D78?B?JO�B;7:;HI�7I�?:;DJ?<?;:�J>HEK=>�J>;��EHFEH7J;�.KIJ7?D78?B?JO��II;IIC;DJ
�/>;�?D:;N�H;FH;I;DJI�J>;�JEF�����E<�J>;�B7H=;IJ�����)EHJ>�
�C;H?97D�9ECF7D?;I�?D�J>;�.�+�"BE87B��HE7:�(7HA;J�$D:;N�7D:�C;7IKH;I�9EHFEH7J;�IKIJ7?D78?B?JO� B;7:;HI��F;H<EHC7D9;�87I;:�ED�BED=�J;HC�;9EDEC?9��
;DL?HEDC;DJ7B�� 7D:� IE9?7B� 9H?J;H?7
� />;� �%.$� 2EHB:� $D:;N� 9ECFH?I;I� =BE87B� IKIJ7?D78?B?JO� B;7:;HI� 7I� ?:;DJ?<?;:� 8O� .�+� "BE87B� J>HEK=>� J>;� �EHFEH7J;�
.KIJ7?D78?B?JO��II;IIC;DJ
�$J�H;FH;I;DJI�J>;�JEF�����E<�J>;�B7H=;IJ�������9ECF7D?;I�?D�J>;�.�+�"BE87B��($�87I;:�ED�BED=�J;HC�;9EDEC?9��;DL?HEDC;DJ7B�
7D:�IE9?7B�9H?J;H?7


�::?J?ED7BBO��J>;��ECF7DO�M7I�D7C;:�JE���+�2EHB:M?:;�����+��XI���'?IJ�<EH�J>;�I;9ED:�9EDI;9KJ?L;�O;7H
���+�?I�7D�?DJ;HD7J?ED7B�DEDFHE<?J�EH=7D?P7J?ED�
J>7J�7DDK7BBO�7II;II;I�EH=7D?P7J?EDI�ED�;DL?HEDC;DJ7B�F;H<EHC7D9;�7D:�JH7DIF7H;D9O
��99EH:?D=�JE���+��D;7HBO��������EH=7D?P7J?EDI�:?I9BEI;:�9B?C7J;�
H;B7J;:�7D:�;DL?HEDC;DJ7B�C;JH?9I�7D:�?D<EHC7J?ED�J>HEK=>�J>;�EH=7D?P7J?ED�?D�����
�

*D� %KBO� ���� ������ &�.� 7D:� ?JI� 7<<?B?7J;� &7DI7I� �?JO� .EKJ>;HD� :;�(TN?9E�� .
�
� :;� �
1
� ��&�.(��� 7DDEKD9;:� 7D� 7=H;;C;DJ�� ;<<;9J?L;� %KBO� ���� ������
;NJ;D:?D=�J>;�9ED9;II?ED�;N9BKI?L?JO�H?=>JI�=H7DJ;:�JE�&�.(�<EH�7D�7::?J?ED7B����O;7HI�JE�DEM�;NF?H;�?D�����
��::?J?ED7BBO��&�.(�H;79>;:�7D�7=H;;C;DJ�
M?J>�J>;�(;N?97D�(?D?IJHO�E<�$D<H7IJHK9JKH;���ECCKD?97J?EDI�7D:�/H7DIFEHJ7J?ED�JE�<KD:�7�D;M�?DL;IJC;DJ�?D�J>;��;B7O7�)���'?D;�-7?BM7O��OF7II�7D:�
EJ>;H�?D<H7IJHK9JKH;


*D�(7O����������J>;��ECF7DO�8;97C;�J>;�<?HIJ�<H;?=>J�H7?B�9ECF7DO�?D�)EHJ>��C;H?97�JE�F7HJ?9?F7J;�?D�J>;�0D?J;:�)7J?EDI���0)���"BE87B��ECF79J��7�
LEBKDJ7HO�B;7:;HI>?F�FB7J<EHC�<EH�J>;�:;L;BEFC;DJ��?CFB;C;DJ7J?ED�7D:�:?I9BEIKH;�E<�IE9?7BBO�H;IFEDI?8B;�8KI?D;II�FH79J?9;I
�'7KD9>;:�?D�������J>;�0)�
"BE87B��ECF79J�?I�J>;�B7H=;IJ�9EHFEH7J;�IKIJ7?D78?B?JO�?D?J?7J?L;�?D�J>;�MEHB:��M?J>�CEH;�J>7D��������F7HJ?9?F7J?D=�9ECF7D?;I�?D�EL;H�����9EKDJH?;I


*D��FH?B�����������7J�J>;��ECF7DO�I��DDK7B�7D:�.F;9?7B�(;;J?D=�E<�.>7H;>EB:;HI��7BB�D?D;�:?H;9JEH�DEC?D;;I�M;H;�;B;9J;:�JE�J>;��E7H:�E<��?H;9JEHI�E<�
J>;��ECF7DO


*D�(7H9>�����������J>;��ECF7DO�?IIK;:�7����>EKH�DEJ?9;�JE�J>;�/;7CIJ;HI��7D7:7�-7?B��ED<;H;D9;���/�-������/H7?D��� D=?D;��E<�?JI�FB7D�JE�BE9A�EKJ�
;CFBEO;;I�7J������� 7IJ;HD�/?C;�ED�(7H9>����������?<�J>;�/�-��B;7:;HI>?F�7D:�J>;��ECF7DO�M;H;�KD78B;�JE�9EC;�JE�7�D;=EJ?7J;:�I;JJB;C;DJ�EH�7=H;;�
JE�8?D:?D=�7H8?JH7J?ED
�/>;�/�-��H;FH;I;DJI�7FFHEN?C7J;BO�������BE9ECEJ?L;�;D=?D;;HI��9ED:K9JEHI��7D:�JH7?D�7D:�O7H:�MEHA;HI�79HEII��7D7:7
�*D�(7H9>�
����������M>?B;�J>;��ECF7DO�M7I�IJ?BB�;D=7=;:�?D�ED=E?D=�D;=EJ?7J?EDI�<79?B?J7J;:�8O�<;:;H7B�C;:?7JEHI��J>;�/�-��M?J>:H;M�?JI�I;HL?9;I�?D�J>;�<?D7B�>EKHI�
8;<EH;�J>;�:;7:B?D;�<EH�7�B;=7B�IJH?A;�EH�BE9AEKJ�JE�FEJ;DJ?7BBO�E99KH
�*D�(7H9>�����������J>;��ECF7DO�H;79>;:�7D�7=H;;C;DJ�M?J>�J>;�/�-��);=EJ?7J?D=�
�ECC?JJ;;�JE�;DJ;H�?DJE�8?D:?D=�7H8?JH7J?ED
�/>?I�7=H;;C;DJ�;D78B;:�J>;��ECF7DO�I�;CFBEO;;I�JE�H;JKHD�JE�MEHA�;<<;9J?L;�7J�DEED�ED�(7H9>����������
BE97B�J?C;�JE�H;IKC;�EKH�;II;DJ?7B�I;HL?9;I�<EH�EKH�9KIJEC;HI�7D:�J>;�)EHJ>��C;H?97D�IKFFBO�9>7?D
�*D��K=KIJ�����������J>;��ECF7DO�;DJ;H;:�?DJE�7�D;M�
JME�O;7H�9EBB;9J?L;�7=H;;C;DJ�M?J>�J>;�/�-��<EBBEM?D=�8?D:?D=�7H8?JH7J?ED
�/>;�D;M�7=H;;C;DJ�?D9BK:;I�7��
��F;H9;DJ�M7=;�?D9H;7I;�?D������7D:������
7I�M;BB� 7I� ?D9H;7I;:� 8;D;<?JI
� 0D:;H� J>;� 7H8?JH7J?ED� :;9?I?ED�� J>;� /�-��>7I� @E?D;:�7� F;DI?ED� ?CFHEL;C;DJ� 799EKDJ
� />;� D;M� 9EBB;9J?L;� 7=H;;C;DJ� ?I�
;<<;9J?L;�<HEC�%7DK7HO���������JE��;9;C8;H���������
�

)B9?B��5F5<?@=5>DC
*D� �;9;C8;H� ���� ������ <EBBEM?D=� 7FFHEL7B� E<� J>;� JH7DI79J?ED� 8O� J>;� I>7H;>EB:;HI� E<� 8EJ>� J>;� �ECF7DO� 7D:� &�.�� H;9;?FJ� E<� (;N?97D� H;=KB7JEHO�
7FFHEL7BI�� 7D:� I7J?I<79J?ED�EH�M7?L;H� E<� 9KIJEC7HO� 9BEI?D=� 9ED:?J?EDI� 7D:�FKHIK7DJ� JE� J>;� J;HCI� I;J� <EHJ>� ?D� J>;��=H;;C;DJ� 7D:�+B7D�E<�(;H=;H� �J>;�
�(;H=;H��=H;;C;DJ���M?J>�&�.�:7J;:�.;FJ;C8;H�����������J>;�79GK?I?J?ED�E<�&�.�M7I�9EDIKCC7J;:�7D:�7BB�EKJIJ7D:?D=�IJE9A�E<�&�.�M7I�:;FEI?J;:�
?DJE�7�LEJ?D=�JHKIJ�7D:�>;B:�8O�7�I?D=B;�JHKIJ;;�7I�JHKIJ�IJE9A
�0D:;H�J>;�J;HCI�E<�J>;�(;H=;H��=H;;C;DJ��J>;��ECF7DO� ?IIK;:����
��C?BB?ED��ECCED�
.>7H;I�JE�;N?IJ?D=�&�.�9ECCED�IJE9A>EB:;HI�7J�J>;�;N9>7D=;�H7J?E�E<��
�����ECCED�.>7H;I�F;H�I>7H;�E<�&�.�9ECCED�IJE9A�7D:�F7?:�97I>�9EDI?:;H7J?ED�
JE� ;N?IJ?D=�&�.� IJE9A>EB:;HI� E<�0
.
�����F;H� I>7H;�E<�&�.� 9ECCED� IJE9A�>;B:� 7D:�0
.
����
���F;H� I>7H;�E<�&�.�FH;<;HH;:� IJE9A�>;B:� <EH� 7� JEJ7B� E<�
7FFHEN?C7J;BO����
��8?BB?ED��0
.
���
��8?BB?ED�
�.>7H;�9EDI?:;H7J?ED��97I>�9EDI?:;H7J?ED��7D:�J>;�78EL;�:;I9H?8;:�F7OC;DJI�JE�&�.�JEJ7B;:�7FFHEN?C7J;BO�
����8?BB?ED��0
.
�����8?BB?ED�
�!EH�7::?J?ED7B�?D<EHC7J?ED�H;=7H:?D=�J>?I�79GK?I?J?ED��H;<;H�JE�$J;C��
�!?D7D9?7B�.J7J;C;DJI�7D:�.KFFB;C;DJ7HO��7J7��)EJ;����
�KI?D;II�79GK?I?J?EDI


*D�.;FJ;C8;H�����������KFED�&�.�I� J;HC?D7J?ED�E<� J>;��=H;;C;DJ� 7D:�+B7D�E<�(;H=;H�M?J>��7D7:?7D�)7J?ED7B�-7?BM7O��ECF7DO� ���)��� �J>;���)�
(;H=;H��=H;;C;DJ����J>;��ECF7DO�;DJ;H;:�?DJE�J>;�(;H=;H��=H;;C;DJ�M?J>�&�.
�+KHIK7DJ�JE�J>;�J;HCI�E<�J>;��)�(;H=;H��=H;;C;DJ��&�.�F7?:�7�C;H=;H�
J;HC?D7J?ED� <;;�E<�0
.
������C?BB?ED�7D:� H;<KD:;:� J>;��+�C;H=;H� J;HC?D7J?ED� <;;�E<�0
.
������C?BB?ED� JE��)� �JE=;J>;H�� J>;���)�C;H=;H� J;HC?D7J?ED�

���+�������))0�'�- +*-/����
�

/>;� JH7DI79J?ED�M?BB� 9EC8?D;� J>;� JME� H7?BHE7:I� JE� 9H;7J;� J>;� <?HIJ� H7?B� D;JMEHA� 9EDD;9J?D=� J>;�0
.
��(;N?9E�� 7D:��7D7:7�7D:�M?BB� :;B?L;H� :H7C7J?97BBO�
;NF7D:;:� C7HA;J� H;79>� <EH� 9KIJEC;HI� I;HL;:� 8O� �+� 7D:� &�.�� FHEL?:;� D;M� 9ECF;J?J?L;� JH7DIFEHJ7J?ED� I;HL?9;� EFJ?EDI�� 7D:� IKFFEHJ� )EHJ>� �C;H?97D�
;9EDEC?9�=HEMJ>


.F;9?<?9�H?IA�<79JEHI�H;B7J;:�JE�J>;�&�.�JH7DI79J?ED�7H;�?D9BK:;:�?D�+7HJ�$��$J;C���
�-?IA�!79JEHI


(D85B�3EBB5>D�2EC9>5CC�45F5<?@=5>DC
$D�J>;�<EKHJ>�GK7HJ;H�E<�������J>;��ECF7DO�M7I�D7C;:�JE�J>;�.�+�"BE87B��EM�%ED;I�.KIJ7?D78?B?JO�2EHB:�$D:;N����%.$�2EHB:���<EH�J>;�<?HIJ�J?C;�7D:�JE�
J>;�)EHJ>��C;H?97D�$D:;N����%.$�)EHJ>��C;H?97���<EH�J>;�J>?H:�9EDI;9KJ?L;�O;7H
��99EH:?D=�JE�.�+�"BE87B��J>;��%.$�)EHJ>��C;H?97�9ECFH?I;I�E<�)EHJ>�
�C;H?97D�IKIJ7?D78?B?JO�B;7:;HI�7I�?:;DJ?<?;:�J>HEK=>�J>;��EHFEH7J;�.KIJ7?D78?B?JO��II;IIC;DJ
�/>;�?D:;N�H;FH;I;DJI�J>;�JEF�����E<�J>;�B7H=;IJ�����)EHJ>�
�C;H?97D�9ECF7D?;I�?D�J>;�.�+�"BE87B��HE7:�(7HA;J�$D:;N�7D:�C;7IKH;I�9EHFEH7J;�IKIJ7?D78?B?JO� B;7:;HI��F;H<EHC7D9;�87I;:�ED�BED=�J;HC�;9EDEC?9��
;DL?HEDC;DJ7B�� 7D:� IE9?7B� 9H?J;H?7
� />;� �%.$� 2EHB:� $D:;N� 9ECFH?I;I� =BE87B� IKIJ7?D78?B?JO� B;7:;HI� 7I� ?:;DJ?<?;:� 8O� .�+� "BE87B� J>HEK=>� J>;� �EHFEH7J;�
.KIJ7?D78?B?JO��II;IIC;DJ
�$J�H;FH;I;DJI�J>;�JEF�����E<�J>;�B7H=;IJ�������9ECF7D?;I�?D�J>;�.�+�"BE87B��($�87I;:�ED�BED=�J;HC�;9EDEC?9��;DL?HEDC;DJ7B�
7D:�IE9?7B�9H?J;H?7


�::?J?ED7BBO��J>;��ECF7DO�M7I�D7C;:�JE���+�2EHB:M?:;�����+��XI���'?IJ�<EH�J>;�I;9ED:�9EDI;9KJ?L;�O;7H
���+�?I�7D�?DJ;HD7J?ED7B�DEDFHE<?J�EH=7D?P7J?ED�
J>7J�7DDK7BBO�7II;II;I�EH=7D?P7J?EDI�ED�;DL?HEDC;DJ7B�F;H<EHC7D9;�7D:�JH7DIF7H;D9O
��99EH:?D=�JE���+��D;7HBO��������EH=7D?P7J?EDI�:?I9BEI;:�9B?C7J;�
H;B7J;:�7D:�;DL?HEDC;DJ7B�C;JH?9I�7D:�?D<EHC7J?ED�J>HEK=>�J>;�EH=7D?P7J?ED�?D�����
�

*D� %KBO� ���� ������ &�.� 7D:� ?JI� 7<<?B?7J;� &7DI7I� �?JO� .EKJ>;HD� :;�(TN?9E�� .
�
� :;� �
1
� ��&�.(��� 7DDEKD9;:� 7D� 7=H;;C;DJ�� ;<<;9J?L;� %KBO� ���� ������
;NJ;D:?D=�J>;�9ED9;II?ED�;N9BKI?L?JO�H?=>JI�=H7DJ;:�JE�&�.(�<EH�7D�7::?J?ED7B����O;7HI�JE�DEM�;NF?H;�?D�����
��::?J?ED7BBO��&�.(�H;79>;:�7D�7=H;;C;DJ�
M?J>�J>;�(;N?97D�(?D?IJHO�E<�$D<H7IJHK9JKH;���ECCKD?97J?EDI�7D:�/H7DIFEHJ7J?ED�JE�<KD:�7�D;M�?DL;IJC;DJ�?D�J>;��;B7O7�)���'?D;�-7?BM7O��OF7II�7D:�
EJ>;H�?D<H7IJHK9JKH;


*D�(7O����������J>;��ECF7DO�8;97C;�J>;�<?HIJ�<H;?=>J�H7?B�9ECF7DO�?D�)EHJ>��C;H?97�JE�F7HJ?9?F7J;�?D�J>;�0D?J;:�)7J?EDI���0)���"BE87B��ECF79J��7�
LEBKDJ7HO�B;7:;HI>?F�FB7J<EHC�<EH�J>;�:;L;BEFC;DJ��?CFB;C;DJ7J?ED�7D:�:?I9BEIKH;�E<�IE9?7BBO�H;IFEDI?8B;�8KI?D;II�FH79J?9;I
�'7KD9>;:�?D�������J>;�0)�
"BE87B��ECF79J�?I�J>;�B7H=;IJ�9EHFEH7J;�IKIJ7?D78?B?JO�?D?J?7J?L;�?D�J>;�MEHB:��M?J>�CEH;�J>7D��������F7HJ?9?F7J?D=�9ECF7D?;I�?D�EL;H�����9EKDJH?;I


*D��FH?B�����������7J�J>;��ECF7DO�I��DDK7B�7D:�.F;9?7B�(;;J?D=�E<�.>7H;>EB:;HI��7BB�D?D;�:?H;9JEH�DEC?D;;I�M;H;�;B;9J;:�JE�J>;��E7H:�E<��?H;9JEHI�E<�
J>;��ECF7DO


*D�(7H9>�����������J>;��ECF7DO�?IIK;:�7����>EKH�DEJ?9;�JE�J>;�/;7CIJ;HI��7D7:7�-7?B��ED<;H;D9;���/�-������/H7?D��� D=?D;��E<�?JI�FB7D�JE�BE9A�EKJ�
;CFBEO;;I�7J������� 7IJ;HD�/?C;�ED�(7H9>����������?<�J>;�/�-��B;7:;HI>?F�7D:�J>;��ECF7DO�M;H;�KD78B;�JE�9EC;�JE�7�D;=EJ?7J;:�I;JJB;C;DJ�EH�7=H;;�
JE�8?D:?D=�7H8?JH7J?ED
�/>;�/�-��H;FH;I;DJI�7FFHEN?C7J;BO�������BE9ECEJ?L;�;D=?D;;HI��9ED:K9JEHI��7D:�JH7?D�7D:�O7H:�MEHA;HI�79HEII��7D7:7
�*D�(7H9>�
����������M>?B;�J>;��ECF7DO�M7I�IJ?BB�;D=7=;:�?D�ED=E?D=�D;=EJ?7J?EDI�<79?B?J7J;:�8O�<;:;H7B�C;:?7JEHI��J>;�/�-��M?J>:H;M�?JI�I;HL?9;I�?D�J>;�<?D7B�>EKHI�
8;<EH;�J>;�:;7:B?D;�<EH�7�B;=7B�IJH?A;�EH�BE9AEKJ�JE�FEJ;DJ?7BBO�E99KH
�*D�(7H9>�����������J>;��ECF7DO�H;79>;:�7D�7=H;;C;DJ�M?J>�J>;�/�-��);=EJ?7J?D=�
�ECC?JJ;;�JE�;DJ;H�?DJE�8?D:?D=�7H8?JH7J?ED
�/>?I�7=H;;C;DJ�;D78B;:�J>;��ECF7DO�I�;CFBEO;;I�JE�H;JKHD�JE�MEHA�;<<;9J?L;�7J�DEED�ED�(7H9>����������
BE97B�J?C;�JE�H;IKC;�EKH�;II;DJ?7B�I;HL?9;I�<EH�EKH�9KIJEC;HI�7D:�J>;�)EHJ>��C;H?97D�IKFFBO�9>7?D
�*D��K=KIJ�����������J>;��ECF7DO�;DJ;H;:�?DJE�7�D;M�
JME�O;7H�9EBB;9J?L;�7=H;;C;DJ�M?J>�J>;�/�-��<EBBEM?D=�8?D:?D=�7H8?JH7J?ED
�/>;�D;M�7=H;;C;DJ�?D9BK:;I�7��
��F;H9;DJ�M7=;�?D9H;7I;�?D������7D:������
7I�M;BB� 7I� ?D9H;7I;:� 8;D;<?JI
� 0D:;H� J>;� 7H8?JH7J?ED� :;9?I?ED�� J>;� /�-��>7I� @E?D;:�7� F;DI?ED� ?CFHEL;C;DJ� 799EKDJ
� />;� D;M� 9EBB;9J?L;� 7=H;;C;DJ� ?I�
;<<;9J?L;�<HEC�%7DK7HO���������JE��;9;C8;H���������
�

)B9?B��5F5<?@=5>DC
*D� �;9;C8;H� ���� ������ <EBBEM?D=� 7FFHEL7B� E<� J>;� JH7DI79J?ED� 8O� J>;� I>7H;>EB:;HI� E<� 8EJ>� J>;� �ECF7DO� 7D:� &�.�� H;9;?FJ� E<� (;N?97D� H;=KB7JEHO�
7FFHEL7BI�� 7D:� I7J?I<79J?ED�EH�M7?L;H� E<� 9KIJEC7HO� 9BEI?D=� 9ED:?J?EDI� 7D:�FKHIK7DJ� JE� J>;� J;HCI� I;J� <EHJ>� ?D� J>;��=H;;C;DJ� 7D:�+B7D�E<�(;H=;H� �J>;�
�(;H=;H��=H;;C;DJ���M?J>�&�.�:7J;:�.;FJ;C8;H�����������J>;�79GK?I?J?ED�E<�&�.�M7I�9EDIKCC7J;:�7D:�7BB�EKJIJ7D:?D=�IJE9A�E<�&�.�M7I�:;FEI?J;:�
?DJE�7�LEJ?D=�JHKIJ�7D:�>;B:�8O�7�I?D=B;�JHKIJ;;�7I�JHKIJ�IJE9A
�0D:;H�J>;�J;HCI�E<�J>;�(;H=;H��=H;;C;DJ��J>;��ECF7DO� ?IIK;:����
��C?BB?ED��ECCED�
.>7H;I�JE�;N?IJ?D=�&�.�9ECCED�IJE9A>EB:;HI�7J�J>;�;N9>7D=;�H7J?E�E<��
�����ECCED�.>7H;I�F;H�I>7H;�E<�&�.�9ECCED�IJE9A�7D:�F7?:�97I>�9EDI?:;H7J?ED�
JE� ;N?IJ?D=�&�.� IJE9A>EB:;HI� E<�0
.
�����F;H� I>7H;�E<�&�.� 9ECCED� IJE9A�>;B:� 7D:�0
.
����
���F;H� I>7H;�E<�&�.�FH;<;HH;:� IJE9A�>;B:� <EH� 7� JEJ7B� E<�
7FFHEN?C7J;BO����
��8?BB?ED��0
.
���
��8?BB?ED�
�.>7H;�9EDI?:;H7J?ED��97I>�9EDI?:;H7J?ED��7D:�J>;�78EL;�:;I9H?8;:�F7OC;DJI�JE�&�.�JEJ7B;:�7FFHEN?C7J;BO�
����8?BB?ED��0
.
�����8?BB?ED�
�!EH�7::?J?ED7B�?D<EHC7J?ED�H;=7H:?D=�J>?I�79GK?I?J?ED��H;<;H�JE�$J;C��
�!?D7D9?7B�.J7J;C;DJI�7D:�.KFFB;C;DJ7HO��7J7��)EJ;����
�KI?D;II�79GK?I?J?EDI


*D�.;FJ;C8;H�����������KFED�&�.�I� J;HC?D7J?ED�E<� J>;��=H;;C;DJ� 7D:�+B7D�E<�(;H=;H�M?J>��7D7:?7D�)7J?ED7B�-7?BM7O��ECF7DO� ���)��� �J>;���)�
(;H=;H��=H;;C;DJ����J>;��ECF7DO�;DJ;H;:�?DJE�J>;�(;H=;H��=H;;C;DJ�M?J>�&�.
�+KHIK7DJ�JE�J>;�J;HCI�E<�J>;��)�(;H=;H��=H;;C;DJ��&�.�F7?:�7�C;H=;H�
J;HC?D7J?ED� <;;�E<�0
.
������C?BB?ED�7D:� H;<KD:;:� J>;��+�C;H=;H� J;HC?D7J?ED� <;;�E<�0
.
������C?BB?ED� JE��)� �JE=;J>;H�� J>;���)�C;H=;H� J;HC?D7J?ED�

���+�������))0�'�- +*-/����
�



<;;I��
� $D� 9EDD;9J?ED� M?J>� J>;� (;H=;H� �=H;;C;DJ�� J>;� �ECF7DO� H;C?JJ;:� ������� C?BB?ED� �0
.
� ������� C?BB?ED�� JE� &�.� ED� .;FJ;C8;H� ���� ����� ?D�
9EDD;9J?ED�M?J>�&�.�I�F7OC;DJ�E<�J>;��)�C;H=;H�J;HC?D7J?ED�<;;I


*D��FH?B� ���� ������ J>;� <?L;�<EH�ED;� .>7H;� .FB?J� E<� J>;� ?IIK;:� 7D:� EKJIJ7D:?D=��ECCED� .>7H;I�M7I� 7FFHEL;:� 7J� J>;��DDK7B� 7D:� .F;9?7B�(;;J?D=� E<�
.>7H;>EB:;HI
�*D�(7O�����������J>;��ECF7DOXI�I>7H;>EB:;HI�E<�H;9EH:�7I�E<�(7O���������H;9;?L;:�<EKH�7::?J?ED7B��ECCED�.>7H;I�<EH�;L;HO��ECCED�
.>7H;�>;B:
� N�:?IJH?8KJ?ED�JH7:?D=�?D�J>;��ECF7DOXI��ECCED�.>7H;I�ED�7�IFB?J�7:@KIJ;:�87I?I�9ECC;D9;:�ED�(7O���������
�+HEFEHJ?ED7B�7:@KIJC;DJI�
M;H;�7BIE�C7:;�JE�EKJIJ7D:?D=�7M7H:I�KD:;H�J>;��ECF7DO�I�IJE9A�87I;:�9ECF;DI7J?ED�FB7DI�?D�EH:;H�JE�H;<B;9J�J>;�I>7H;�IFB?J
��BB�EKJIJ7D:?D=��ECCED�
.>7H;I��IJE9A�87I;:�9ECF;DI7J?ED�7M7H:I��7D:�F;H�I>7H;�7CEKDJI�>;H;?D�>7L;�8;;D�H;JHEIF;9J?L;BO�7:@KIJ;:�JE�H;<B;9J�J>;�I>7H;�IFB?J


�8.:*<276;
/>;��ECF7DO�EF;H7J;I�?D�EDBO�ED;�EF;H7J?D=�I;=C;DJ��H7?B�JH7DIFEHJ7J?ED
��BJ>EK=>�J>;��ECF7DO�FHEL?:;I�7�8H;7A:EMD�E<�H;L;DK;�8O�8KI?D;II�B?D;��J>;�
EL;H7BB�<?D7D9?7B�7D:�EF;H7J?ED7B�F;H<EHC7D9;�E<�J>;��ECF7DO�?I�7D7BOP;:�7I�ED;�I;=C;DJ�:K;�JE�J>;�?DJ;=H7J;:�D7JKH;�E<�J>;�H7?B�D;JMEHA
��::?J?ED7B�
?D<EHC7J?ED� H;=7H:?D=� J>;��ECF7DO�I�8KI?D;II�7D:�EF;H7J?EDI�� ?D9BK:?D=� H;L;DK;�7D:� <?D7D9?7B� ?D<EHC7J?ED��7D:� ?D<EHC7J?ED�8O�=;E=H7F>?9� BE97J?ED� ?I�
FH;I;DJ;:� ?D� $J;C��
�(7D7=;C;DJXI��?I9KII?ED� 7D:��D7BOI?I� E<� !?D7D9?7B� �ED:?J?ED� 7D:�-;IKBJI� E<�*F;H7J?EDI�� 7D:� $J;C��
� !?D7D9?7B� .J7J;C;DJI� 7D:�
.KFFB;C;DJ7HO��7J7��)EJ;����.;=C;DJ;:�7D:�=;E=H7F>?9�?D<EHC7J?ED


%9>5C�?6��EC9>5CC
/>;��ECF7DO�JH7DIFEHJI� <H;?=>J��9EDI?IJ?D=�E<�8KBA�9ECCE:?J?;I��C;H9>7D:?I;��7D:� ?DJ;HCE:7B� JH7<<?9
��KBA�9ECCE:?J?;I��M>?9>� JOF?97BBO�CEL;� ?D� B7H=;�
LEBKC;I�79HEII�BED=�:?IJ7D9;I��?D9BK:;�"H7?D���E7B��+EJ7I>��7D:�!;HJ?B?P;HI�7D:�IKBF>KH
�(;H9>7D:?I;�<H;?=>J�9EDI?IJI�E<�?D:KIJH?7B�7D:�9EDIKC;H�FHE:K9JI��
IK9>�7I�!EH;IJ�FHE:K9JI�� D;H=O��9>;C?97BI�7D:�FB7IJ?9I��(;J7BI��C?D;H7BI�7D:�9EDIKC;H�FHE:K9JI��7D:��KJECEJ?L;
�$DJ;HCE:7B�JH7<<?9�9EDI?IJI�B7H=;BO�E<�
H;J7?B�=EE:I�?D�EL;HI;7I�9EDJ7?D;HI�J>7J�97D�8;�JH7DIFEHJ;:�8O�JH7?D��I>?F�7D:�JHK9A��7D:�?D�:EC;IJ?9�9EDJ7?D;HI�J>7J�97D�8;�CEL;:�8O�JH7?D�7D:�JHK9A


$D�������J>;��ECF7DO�=;D;H7J;:�!H;?=>J�H;L;DK;I�JEJ7BB?D=��������C?BB?ED���������C?BB?ED� ?D������
�/>;�<EBBEM?D=�9>7HJ�I>EMI�J>;�F;H9;DJ7=;�E<�J>;�
�ECF7DOXI�JEJ7B�!H;?=>J�H;L;DK;I�:;H?L;:�<HEC�;79>�E<�J>;�J>H;;�C7@EH�8KI?D;II�B?D;I�?D������

�C:9

��

!4@270<38A4

��

�<B4@;=30:
���

������B5978D�*5F5>E5C

�����+�������))0�'�- +*-/��

<;;I��
� $D� 9EDD;9J?ED� M?J>� J>;� (;H=;H� �=H;;C;DJ�� J>;� �ECF7DO� H;C?JJ;:� ������� C?BB?ED� �0
.
� ������� C?BB?ED�� JE� &�.� ED� .;FJ;C8;H� ���� ����� ?D�
9EDD;9J?ED�M?J>�&�.�I�F7OC;DJ�E<�J>;��)�C;H=;H�J;HC?D7J?ED�<;;I


*D��FH?B� ���� ������ J>;� <?L;�<EH�ED;� .>7H;� .FB?J� E<� J>;� ?IIK;:� 7D:� EKJIJ7D:?D=��ECCED� .>7H;I�M7I� 7FFHEL;:� 7J� J>;��DDK7B� 7D:� .F;9?7B�(;;J?D=� E<�
.>7H;>EB:;HI
�*D�(7O�����������J>;��ECF7DOXI�I>7H;>EB:;HI�E<�H;9EH:�7I�E<�(7O���������H;9;?L;:�<EKH�7::?J?ED7B��ECCED�.>7H;I�<EH�;L;HO��ECCED�
.>7H;�>;B:
� N�:?IJH?8KJ?ED�JH7:?D=�?D�J>;��ECF7DOXI��ECCED�.>7H;I�ED�7�IFB?J�7:@KIJ;:�87I?I�9ECC;D9;:�ED�(7O���������
�+HEFEHJ?ED7B�7:@KIJC;DJI�
M;H;�7BIE�C7:;�JE�EKJIJ7D:?D=�7M7H:I�KD:;H�J>;��ECF7DO�I�IJE9A�87I;:�9ECF;DI7J?ED�FB7DI�?D�EH:;H�JE�H;<B;9J�J>;�I>7H;�IFB?J
��BB�EKJIJ7D:?D=��ECCED�
.>7H;I��IJE9A�87I;:�9ECF;DI7J?ED�7M7H:I��7D:�F;H�I>7H;�7CEKDJI�>;H;?D�>7L;�8;;D�H;JHEIF;9J?L;BO�7:@KIJ;:�JE�H;<B;9J�J>;�I>7H;�IFB?J


�8.:*<276;
/>;��ECF7DO�EF;H7J;I�?D�EDBO�ED;�EF;H7J?D=�I;=C;DJ��H7?B�JH7DIFEHJ7J?ED
��BJ>EK=>�J>;��ECF7DO�FHEL?:;I�7�8H;7A:EMD�E<�H;L;DK;�8O�8KI?D;II�B?D;��J>;�
EL;H7BB�<?D7D9?7B�7D:�EF;H7J?ED7B�F;H<EHC7D9;�E<�J>;��ECF7DO�?I�7D7BOP;:�7I�ED;�I;=C;DJ�:K;�JE�J>;�?DJ;=H7J;:�D7JKH;�E<�J>;�H7?B�D;JMEHA
��::?J?ED7B�
?D<EHC7J?ED� H;=7H:?D=� J>;��ECF7DO�I�8KI?D;II�7D:�EF;H7J?EDI�� ?D9BK:?D=� H;L;DK;�7D:� <?D7D9?7B� ?D<EHC7J?ED��7D:� ?D<EHC7J?ED�8O�=;E=H7F>?9� BE97J?ED� ?I�
FH;I;DJ;:� ?D� $J;C��
�(7D7=;C;DJXI��?I9KII?ED� 7D:��D7BOI?I� E<� !?D7D9?7B� �ED:?J?ED� 7D:�-;IKBJI� E<�*F;H7J?EDI�� 7D:� $J;C��
� !?D7D9?7B� .J7J;C;DJI� 7D:�
.KFFB;C;DJ7HO��7J7��)EJ;����.;=C;DJ;:�7D:�=;E=H7F>?9�?D<EHC7J?ED


%9>5C�?6��EC9>5CC
/>;��ECF7DO�JH7DIFEHJI� <H;?=>J��9EDI?IJ?D=�E<�8KBA�9ECCE:?J?;I��C;H9>7D:?I;��7D:� ?DJ;HCE:7B� JH7<<?9
��KBA�9ECCE:?J?;I��M>?9>� JOF?97BBO�CEL;� ?D� B7H=;�
LEBKC;I�79HEII�BED=�:?IJ7D9;I��?D9BK:;�"H7?D���E7B��+EJ7I>��7D:�!;HJ?B?P;HI�7D:�IKBF>KH
�(;H9>7D:?I;�<H;?=>J�9EDI?IJI�E<�?D:KIJH?7B�7D:�9EDIKC;H�FHE:K9JI��
IK9>�7I�!EH;IJ�FHE:K9JI�� D;H=O��9>;C?97BI�7D:�FB7IJ?9I��(;J7BI��C?D;H7BI�7D:�9EDIKC;H�FHE:K9JI��7D:��KJECEJ?L;
�$DJ;HCE:7B�JH7<<?9�9EDI?IJI�B7H=;BO�E<�
H;J7?B�=EE:I�?D�EL;HI;7I�9EDJ7?D;HI�J>7J�97D�8;�JH7DIFEHJ;:�8O�JH7?D��I>?F�7D:�JHK9A��7D:�?D�:EC;IJ?9�9EDJ7?D;HI�J>7J�97D�8;�CEL;:�8O�JH7?D�7D:�JHK9A


$D�������J>;��ECF7DO�=;D;H7J;:�!H;?=>J�H;L;DK;I�JEJ7BB?D=��������C?BB?ED���������C?BB?ED� ?D������
�/>;�<EBBEM?D=�9>7HJ�I>EMI�J>;�F;H9;DJ7=;�E<�J>;�
�ECF7DOXI�JEJ7B�!H;?=>J�H;L;DK;I�:;H?L;:�<HEC�;79>�E<�J>;�J>H;;�C7@EH�8KI?D;II�B?D;I�?D������

�C:9

��

!4@270<38A4

��

�<B4@;=30:
���

������B5978D�*5F5>E5C

�����+�������))0�'�- +*-/��

<;;I��
� $D� 9EDD;9J?ED� M?J>� J>;� (;H=;H� �=H;;C;DJ�� J>;� �ECF7DO� H;C?JJ;:� ������� C?BB?ED� �0
.
� ������� C?BB?ED�� JE� &�.� ED� .;FJ;C8;H� ���� ����� ?D�
9EDD;9J?ED�M?J>�&�.�I�F7OC;DJ�E<�J>;��)�C;H=;H�J;HC?D7J?ED�<;;I


*D��FH?B� ���� ������ J>;� <?L;�<EH�ED;� .>7H;� .FB?J� E<� J>;� ?IIK;:� 7D:� EKJIJ7D:?D=��ECCED� .>7H;I�M7I� 7FFHEL;:� 7J� J>;��DDK7B� 7D:� .F;9?7B�(;;J?D=� E<�
.>7H;>EB:;HI
�*D�(7O�����������J>;��ECF7DOXI�I>7H;>EB:;HI�E<�H;9EH:�7I�E<�(7O���������H;9;?L;:�<EKH�7::?J?ED7B��ECCED�.>7H;I�<EH�;L;HO��ECCED�
.>7H;�>;B:
� N�:?IJH?8KJ?ED�JH7:?D=�?D�J>;��ECF7DOXI��ECCED�.>7H;I�ED�7�IFB?J�7:@KIJ;:�87I?I�9ECC;D9;:�ED�(7O���������
�+HEFEHJ?ED7B�7:@KIJC;DJI�
M;H;�7BIE�C7:;�JE�EKJIJ7D:?D=�7M7H:I�KD:;H�J>;��ECF7DO�I�IJE9A�87I;:�9ECF;DI7J?ED�FB7DI�?D�EH:;H�JE�H;<B;9J�J>;�I>7H;�IFB?J
��BB�EKJIJ7D:?D=��ECCED�
.>7H;I��IJE9A�87I;:�9ECF;DI7J?ED�7M7H:I��7D:�F;H�I>7H;�7CEKDJI�>;H;?D�>7L;�8;;D�H;JHEIF;9J?L;BO�7:@KIJ;:�JE�H;<B;9J�J>;�I>7H;�IFB?J


�8.:*<276;
/>;��ECF7DO�EF;H7J;I�?D�EDBO�ED;�EF;H7J?D=�I;=C;DJ��H7?B�JH7DIFEHJ7J?ED
��BJ>EK=>�J>;��ECF7DO�FHEL?:;I�7�8H;7A:EMD�E<�H;L;DK;�8O�8KI?D;II�B?D;��J>;�
EL;H7BB�<?D7D9?7B�7D:�EF;H7J?ED7B�F;H<EHC7D9;�E<�J>;��ECF7DO�?I�7D7BOP;:�7I�ED;�I;=C;DJ�:K;�JE�J>;�?DJ;=H7J;:�D7JKH;�E<�J>;�H7?B�D;JMEHA
��::?J?ED7B�
?D<EHC7J?ED� H;=7H:?D=� J>;��ECF7DO�I�8KI?D;II�7D:�EF;H7J?EDI�� ?D9BK:?D=� H;L;DK;�7D:� <?D7D9?7B� ?D<EHC7J?ED��7D:� ?D<EHC7J?ED�8O�=;E=H7F>?9� BE97J?ED� ?I�
FH;I;DJ;:� ?D� $J;C��
�(7D7=;C;DJXI��?I9KII?ED� 7D:��D7BOI?I� E<� !?D7D9?7B� �ED:?J?ED� 7D:�-;IKBJI� E<�*F;H7J?EDI�� 7D:� $J;C��
� !?D7D9?7B� .J7J;C;DJI� 7D:�
.KFFB;C;DJ7HO��7J7��)EJ;����.;=C;DJ;:�7D:�=;E=H7F>?9�?D<EHC7J?ED


%9>5C�?6��EC9>5CC
/>;��ECF7DO�JH7DIFEHJI� <H;?=>J��9EDI?IJ?D=�E<�8KBA�9ECCE:?J?;I��C;H9>7D:?I;��7D:� ?DJ;HCE:7B� JH7<<?9
��KBA�9ECCE:?J?;I��M>?9>� JOF?97BBO�CEL;� ?D� B7H=;�
LEBKC;I�79HEII�BED=�:?IJ7D9;I��?D9BK:;�"H7?D���E7B��+EJ7I>��7D:�!;HJ?B?P;HI�7D:�IKBF>KH
�(;H9>7D:?I;�<H;?=>J�9EDI?IJI�E<�?D:KIJH?7B�7D:�9EDIKC;H�FHE:K9JI��
IK9>�7I�!EH;IJ�FHE:K9JI�� D;H=O��9>;C?97BI�7D:�FB7IJ?9I��(;J7BI��C?D;H7BI�7D:�9EDIKC;H�FHE:K9JI��7D:��KJECEJ?L;
�$DJ;HCE:7B�JH7<<?9�9EDI?IJI�B7H=;BO�E<�
H;J7?B�=EE:I�?D�EL;HI;7I�9EDJ7?D;HI�J>7J�97D�8;�JH7DIFEHJ;:�8O�JH7?D��I>?F�7D:�JHK9A��7D:�?D�:EC;IJ?9�9EDJ7?D;HI�J>7J�97D�8;�CEL;:�8O�JH7?D�7D:�JHK9A


$D�������J>;��ECF7DO�=;D;H7J;:�!H;?=>J�H;L;DK;I�JEJ7BB?D=��������C?BB?ED���������C?BB?ED� ?D������
�/>;�<EBBEM?D=�9>7HJ�I>EMI�J>;�F;H9;DJ7=;�E<�J>;�
�ECF7DOXI�JEJ7B�!H;?=>J�H;L;DK;I�:;H?L;:�<HEC�;79>�E<�J>;�J>H;;�C7@EH�8KI?D;II�B?D;I�?D������

�C:9

��

!4@270<38A4

��

�<B4@;=30:
���

������B5978D�*5F5>E5C

�����+�������))0�'�- +*-/��

<;;I��
� $D� 9EDD;9J?ED� M?J>� J>;� (;H=;H� �=H;;C;DJ�� J>;� �ECF7DO� H;C?JJ;:� ������� C?BB?ED� �0
.
� ������� C?BB?ED�� JE� &�.� ED� .;FJ;C8;H� ���� ����� ?D�
9EDD;9J?ED�M?J>�&�.�I�F7OC;DJ�E<�J>;��)�C;H=;H�J;HC?D7J?ED�<;;I


*D��FH?B� ���� ������ J>;� <?L;�<EH�ED;� .>7H;� .FB?J� E<� J>;� ?IIK;:� 7D:� EKJIJ7D:?D=��ECCED� .>7H;I�M7I� 7FFHEL;:� 7J� J>;��DDK7B� 7D:� .F;9?7B�(;;J?D=� E<�
.>7H;>EB:;HI
�*D�(7O�����������J>;��ECF7DOXI�I>7H;>EB:;HI�E<�H;9EH:�7I�E<�(7O���������H;9;?L;:�<EKH�7::?J?ED7B��ECCED�.>7H;I�<EH�;L;HO��ECCED�
.>7H;�>;B:
� N�:?IJH?8KJ?ED�JH7:?D=�?D�J>;��ECF7DOXI��ECCED�.>7H;I�ED�7�IFB?J�7:@KIJ;:�87I?I�9ECC;D9;:�ED�(7O���������
�+HEFEHJ?ED7B�7:@KIJC;DJI�
M;H;�7BIE�C7:;�JE�EKJIJ7D:?D=�7M7H:I�KD:;H�J>;��ECF7DO�I�IJE9A�87I;:�9ECF;DI7J?ED�FB7DI�?D�EH:;H�JE�H;<B;9J�J>;�I>7H;�IFB?J
��BB�EKJIJ7D:?D=��ECCED�
.>7H;I��IJE9A�87I;:�9ECF;DI7J?ED�7M7H:I��7D:�F;H�I>7H;�7CEKDJI�>;H;?D�>7L;�8;;D�H;JHEIF;9J?L;BO�7:@KIJ;:�JE�H;<B;9J�J>;�I>7H;�IFB?J


�8.:*<276;
/>;��ECF7DO�EF;H7J;I�?D�EDBO�ED;�EF;H7J?D=�I;=C;DJ��H7?B�JH7DIFEHJ7J?ED
��BJ>EK=>�J>;��ECF7DO�FHEL?:;I�7�8H;7A:EMD�E<�H;L;DK;�8O�8KI?D;II�B?D;��J>;�
EL;H7BB�<?D7D9?7B�7D:�EF;H7J?ED7B�F;H<EHC7D9;�E<�J>;��ECF7DO�?I�7D7BOP;:�7I�ED;�I;=C;DJ�:K;�JE�J>;�?DJ;=H7J;:�D7JKH;�E<�J>;�H7?B�D;JMEHA
��::?J?ED7B�
?D<EHC7J?ED� H;=7H:?D=� J>;��ECF7DO�I�8KI?D;II�7D:�EF;H7J?EDI�� ?D9BK:?D=� H;L;DK;�7D:� <?D7D9?7B� ?D<EHC7J?ED��7D:� ?D<EHC7J?ED�8O�=;E=H7F>?9� BE97J?ED� ?I�
FH;I;DJ;:� ?D� $J;C��
�(7D7=;C;DJXI��?I9KII?ED� 7D:��D7BOI?I� E<� !?D7D9?7B� �ED:?J?ED� 7D:�-;IKBJI� E<�*F;H7J?EDI�� 7D:� $J;C��
� !?D7D9?7B� .J7J;C;DJI� 7D:�
.KFFB;C;DJ7HO��7J7��)EJ;����.;=C;DJ;:�7D:�=;E=H7F>?9�?D<EHC7J?ED


%9>5C�?6��EC9>5CC
/>;��ECF7DO�JH7DIFEHJI� <H;?=>J��9EDI?IJ?D=�E<�8KBA�9ECCE:?J?;I��C;H9>7D:?I;��7D:� ?DJ;HCE:7B� JH7<<?9
��KBA�9ECCE:?J?;I��M>?9>� JOF?97BBO�CEL;� ?D� B7H=;�
LEBKC;I�79HEII�BED=�:?IJ7D9;I��?D9BK:;�"H7?D���E7B��+EJ7I>��7D:�!;HJ?B?P;HI�7D:�IKBF>KH
�(;H9>7D:?I;�<H;?=>J�9EDI?IJI�E<�?D:KIJH?7B�7D:�9EDIKC;H�FHE:K9JI��
IK9>�7I�!EH;IJ�FHE:K9JI�� D;H=O��9>;C?97BI�7D:�FB7IJ?9I��(;J7BI��C?D;H7BI�7D:�9EDIKC;H�FHE:K9JI��7D:��KJECEJ?L;
�$DJ;HCE:7B�JH7<<?9�9EDI?IJI�B7H=;BO�E<�
H;J7?B�=EE:I�?D�EL;HI;7I�9EDJ7?D;HI�J>7J�97D�8;�JH7DIFEHJ;:�8O�JH7?D��I>?F�7D:�JHK9A��7D:�?D�:EC;IJ?9�9EDJ7?D;HI�J>7J�97D�8;�CEL;:�8O�JH7?D�7D:�JHK9A


$D�������J>;��ECF7DO�=;D;H7J;:�!H;?=>J�H;L;DK;I�JEJ7BB?D=��������C?BB?ED���������C?BB?ED� ?D������
�/>;�<EBBEM?D=�9>7HJ�I>EMI�J>;�F;H9;DJ7=;�E<�J>;�
�ECF7DOXI�JEJ7B�!H;?=>J�H;L;DK;I�:;H?L;:�<HEC�;79>�E<�J>;�J>H;;�C7@EH�8KI?D;II�B?D;I�?D������

�C:9

��

!4@270<38A4

��

�<B4@;=30:
���

������B5978D�*5F5>E5C

�����+�������))0�'�- +*-/��



�-%$
/>;��ECF7DO�I��KBA�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


�KBA�?D9BK:;I�J>;�"H7?D���E7B��+EJ7I>��7D:�!;HJ?B?P;H�7D:�IKBF>KH�B?D;I�E<�8KI?D;II
��KBA�JH7<<?9�FH;:EC?D7DJBO�CEL;I�?D�KD?J�JH7?D�I;HL?9;�CEL?D=�<HEC�ED;�
EH?=?D�JE�ED;�:;IJ?D7J?ED�ED�7�I?D=B;�JH7?D�M?J>EKJ�H;9B7II?<?97J?ED
�/>;�<EBBEM?D=�9>7HJ�I>EMI�J>;�F;H9;DJ7=;�E<�J>;��ECF7DO�I��KBA�<H;?=>J�H;L;DK;I�8O�
'?D;�E<�8KI?D;II�?D������

�@08<
���

�=0:
���

$=B0A7
���

�4@B8:8F4@A�
��AC:>7C@
�
�

������E<;�*5F5>E5C
�����E<�!H;?=>J�-;L;DK;I�

 B19>
/>;��ECF7DOXI�"H7?D�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<��KBA�H;L;DK;I��7D:�M7I�����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DO�I�"H7?D� D;JMEHA� ?I� KD?GK;� 7CED=� H7?BM7OI� ?D�)EHJ>��C;H?97� 7I� ?J� ?I� IJH7J;=?97BBO� FEI?J?ED;:� ?D� J>;� >;7HJ� E<� =H7?D�FHE:K9?D=� H;=?EDI� E<�
M;IJ;HD��7D7:7�7D:�J>;�)EHJ>;HD�+B7?DI�E<�J>;�0
.
�/>;��ECF7DO�FHEL?:;I�7�I;HL?9;�7:L7DJ7=;�JE�?JI�9KIJEC;HI�J>HEK=>�=H7?D�JH7DIFEHJ7J?ED�?D�������
<EEJ�#?=>� <<?9?;D9O�+HE:K9J���# +���JH7?DI�?D9BK:?D=�>?=>�97F79?JO�>EFF;H�97HI�M>?9>�;D78B;I�J>;��ECF7DO�JE�;<<?9?;DJBO�I;HL;�<7HC;HI��I>?FF;HI��7D:�J>;�
;DJ?H;�=H7?D�IKFFBO�9>7?D
�/>;�������<EEJ�# +�JH7?D�97D�CEL;�7FFHEN?C7J;BO����F;H9;DJ�CEH;�=H7?D�J>7D�J>;�FH?EH�=;D;H7J?ED�E<�=H7?D�JH7?D
��

�7D7:?7D�=H7?D�JH7DIFEHJ;:�8O�J>;��ECF7DO�9EDI?IJI�E<�8EJ>�M>EB;�=H7?DI��IK9>�7I�M>;7J��:KHKC��97DEB7��FKBI;I��7D:�IEO8;7DI��7D:�FHE9;II;:�FHE:K9JI�
IK9>�7I�C;7BI��E?BI��7D:�C7BJ
�/>?I�8KI?D;II�?I�9;DJH;:�?D�J>;��7D7:?7D�+H7?H?;I��.7IA7J9>;M7D��(7D?JE87��7D:��B8;HJ7���M?J>�=H7?D�I>?FF;:�FH?C7H?BO�M;IJ�
JE� J>;�+EHJ�E<�17D9EKL;H�7D:�;7IJ� JE� J>;�+EHJ�E<�/>KD:;H��7O� <EH�;NFEHJ
�"H7?D� ?I�7BIE�I>?FF;:�JE� J>;�0
.
��;7IJ;HD��7D7:7��7D:�(;N?9E� <EH�:EC;IJ?9�
9EDIKCFJ?ED
�

�7D7:?7D�=H7?D�?D9BK:;I�7�:?L?I?ED�E<�8KI?D;II�J>7J�?I�H;=KB7J;:�8O�J>;��7D7:?7D�=EL;HDC;DJ�J>HEK=>�J>;���+�!���.�+/-,.0�0&,+�� 0��J>;�Y�/�Z�
�/>?I�
H;=KB7J;:�8KI?D;II� ?I�IK8@;9J� JE�7�C7N?CKC�H;L;DK;�;DJ?JB;C;DJ� �Y(- Z�
�0D:;H� J>;��/��� H7?BM7OI�97D�I;J� J>;?H�EMD�H7J;I� <EH� ?D:?L?:K7B�CEL;C;DJI
�
#EM;L;H��J>;�(- �=EL;HDI�7==H;=7J;�H;L;DK;�;7HD;:�8O�J>;�H7?BM7O�87I;:�ED�7�<EHCKB7�J>7J�<79JEHI�?D�J>;�JEJ7B�LEBKC;I��B;D=J>�E<�>7KB��7L;H7=;�H;L;DK;�
F;H�JED��7D:�?D<B7J?ED7HO�7:@KIJC;DJI
�/>;�H;=KB7J?ED�7FFB?;I�JE�M;IJ;HD��7D7:?7D�;NFEHJ�=H7?D�I>?FC;DJI�JE�J>;�FEHJI�E<�17D9EKL;H�7D:�/>KD:;H��7O


0
.
�=H7?D�JH7DIFEHJ;:�8O�J>;��ECF7DO�9EDI?IJI�E<�8EJ>�M>EB;�=H7?DI��IK9>�7I�9EHD��M>;7J��IEO8;7DI��7D:�:KHKC��7D:�FHE9;II;:�FHE:K9JI�IK9>�7I�<;;:��
C;7BI�� E?BI�� 7D:� <BEKH
� />?I� 8KI?D;II� ?I� 9;DJH;:� ?D� J>;� IJ7J;I� E<� (?DD;IEJ7�� )EHJ>� �7AEJ7�� 7D:� $EM7
� "H7?D� :;IJ?D;:� <EH� :EC;IJ?9� 9EDIKCFJ?ED� ?I�
?DJ;H9>7D=;:�M?J>�EJ>;H�97HH?;HI�JE�J>;�0
.
�(?:M;IJ��J>;�0
.�)EHJ>;7IJ�L?7��>?97=E��$BB?DE?I��7D:�J>;�0
.
�+79?<?9�)EHJ>M;IJ
�/>;��ECF7DO�7BIE�:;B?L;HI�
:?H;9J�I>?FC;DJI�E<�0
.
�=H7?D�JE�M;IJ;HD��7D7:7�FH?C7H?BO�<EH�7D?C7B�<;;:
�$D�F7HJD;HI>?F�M?J>�EJ>;H�H7?BM7OI��J>;��ECF7DO�CEL;I�0
.
�=H7?D�JE�;NFEHJ�
J;HC?D7BI�?D�J>;�0
.
�+79?<?9�)EHJ>M;IJ�7D:�J>;�"KB<�E<�(;N?9E
� NFEHJ�0
.
�=H7?D�JH7<<?9�?I�7BIE�I>?FF;:�JE�J>;�+EHJ�E<�17D9EKL;H�7D:�J>;�FEHJI�7J�.KF;H?EH��
2?I9EDI?D�7D:��KBKJ>��(?DD;IEJ7


�?1<
/>;��ECF7DOXI��E7B�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<��KBA�H;L;DK;I��7D:�M7I����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


$D��7D7:7��J>;��ECF7DO�>7D:B;I�CEIJBO�C;J7BBKH=?97B�9E7B�:;IJ?D;:�<EH�;NFEHJ�<EH�KI;�?D�J>;�IJ;;BC7A?D=�FHE9;II
�/>;��ECF7DOXI��7D7:?7D�9E7B�JH7<<?9�
EH?=?D7J;I�C7?DBO�<HEC�/;9A�-;IEKH9;I�'?C?J;:XI�C?D;I�?D�IEKJ>;7IJ;HD��
�
�/>;��ECF7DO�CEL;I�9E7B�M;IJ�<HEC�J>;�C?D;I�JE�FEHJ�J;HC?D7BI�<EH�;NFEHJ�JE�
MEHB:�C7HA;JI��+79?<?9�-?C�� KHEF;��7D:�.EKJ>��C;H?97���7D:�;7IJ�<EH�J>;�0
.
�(?:M;IJ�C7HA;JI


���+�������))0�'�- +*-/����
�

�-%$
/>;��ECF7DO�I��KBA�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


�KBA�?D9BK:;I�J>;�"H7?D���E7B��+EJ7I>��7D:�!;HJ?B?P;H�7D:�IKBF>KH�B?D;I�E<�8KI?D;II
��KBA�JH7<<?9�FH;:EC?D7DJBO�CEL;I�?D�KD?J�JH7?D�I;HL?9;�CEL?D=�<HEC�ED;�
EH?=?D�JE�ED;�:;IJ?D7J?ED�ED�7�I?D=B;�JH7?D�M?J>EKJ�H;9B7II?<?97J?ED
�/>;�<EBBEM?D=�9>7HJ�I>EMI�J>;�F;H9;DJ7=;�E<�J>;��ECF7DO�I��KBA�<H;?=>J�H;L;DK;I�8O�
'?D;�E<�8KI?D;II�?D������

�@08<
���

�=0:
���

$=B0A7
���

�4@B8:8F4@A�
��AC:>7C@
�
�

������E<;�*5F5>E5C
�����E<�!H;?=>J�-;L;DK;I�

 B19>
/>;��ECF7DOXI�"H7?D�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<��KBA�H;L;DK;I��7D:�M7I�����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DO�I�"H7?D� D;JMEHA� ?I� KD?GK;� 7CED=� H7?BM7OI� ?D�)EHJ>��C;H?97� 7I� ?J� ?I� IJH7J;=?97BBO� FEI?J?ED;:� ?D� J>;� >;7HJ� E<� =H7?D�FHE:K9?D=� H;=?EDI� E<�
M;IJ;HD��7D7:7�7D:�J>;�)EHJ>;HD�+B7?DI�E<�J>;�0
.
�/>;��ECF7DO�FHEL?:;I�7�I;HL?9;�7:L7DJ7=;�JE�?JI�9KIJEC;HI�J>HEK=>�=H7?D�JH7DIFEHJ7J?ED�?D�������
<EEJ�#?=>� <<?9?;D9O�+HE:K9J���# +���JH7?DI�?D9BK:?D=�>?=>�97F79?JO�>EFF;H�97HI�M>?9>�;D78B;I�J>;��ECF7DO�JE�;<<?9?;DJBO�I;HL;�<7HC;HI��I>?FF;HI��7D:�J>;�
;DJ?H;�=H7?D�IKFFBO�9>7?D
�/>;�������<EEJ�# +�JH7?D�97D�CEL;�7FFHEN?C7J;BO����F;H9;DJ�CEH;�=H7?D�J>7D�J>;�FH?EH�=;D;H7J?ED�E<�=H7?D�JH7?D
��

�7D7:?7D�=H7?D�JH7DIFEHJ;:�8O�J>;��ECF7DO�9EDI?IJI�E<�8EJ>�M>EB;�=H7?DI��IK9>�7I�M>;7J��:KHKC��97DEB7��FKBI;I��7D:�IEO8;7DI��7D:�FHE9;II;:�FHE:K9JI�
IK9>�7I�C;7BI��E?BI��7D:�C7BJ
�/>?I�8KI?D;II�?I�9;DJH;:�?D�J>;��7D7:?7D�+H7?H?;I��.7IA7J9>;M7D��(7D?JE87��7D:��B8;HJ7���M?J>�=H7?D�I>?FF;:�FH?C7H?BO�M;IJ�
JE� J>;�+EHJ�E<�17D9EKL;H�7D:�;7IJ� JE� J>;�+EHJ�E<�/>KD:;H��7O� <EH�;NFEHJ
�"H7?D� ?I�7BIE�I>?FF;:�JE� J>;�0
.
��;7IJ;HD��7D7:7��7D:�(;N?9E� <EH�:EC;IJ?9�
9EDIKCFJ?ED
�

�7D7:?7D�=H7?D�?D9BK:;I�7�:?L?I?ED�E<�8KI?D;II�J>7J�?I�H;=KB7J;:�8O�J>;��7D7:?7D�=EL;HDC;DJ�J>HEK=>�J>;���+�!���.�+/-,.0�0&,+�� 0��J>;�Y�/�Z�
�/>?I�
H;=KB7J;:�8KI?D;II� ?I�IK8@;9J� JE�7�C7N?CKC�H;L;DK;�;DJ?JB;C;DJ� �Y(- Z�
�0D:;H� J>;��/��� H7?BM7OI�97D�I;J� J>;?H�EMD�H7J;I� <EH� ?D:?L?:K7B�CEL;C;DJI
�
#EM;L;H��J>;�(- �=EL;HDI�7==H;=7J;�H;L;DK;�;7HD;:�8O�J>;�H7?BM7O�87I;:�ED�7�<EHCKB7�J>7J�<79JEHI�?D�J>;�JEJ7B�LEBKC;I��B;D=J>�E<�>7KB��7L;H7=;�H;L;DK;�
F;H�JED��7D:�?D<B7J?ED7HO�7:@KIJC;DJI
�/>;�H;=KB7J?ED�7FFB?;I�JE�M;IJ;HD��7D7:?7D�;NFEHJ�=H7?D�I>?FC;DJI�JE�J>;�FEHJI�E<�17D9EKL;H�7D:�/>KD:;H��7O


0
.
�=H7?D�JH7DIFEHJ;:�8O�J>;��ECF7DO�9EDI?IJI�E<�8EJ>�M>EB;�=H7?DI��IK9>�7I�9EHD��M>;7J��IEO8;7DI��7D:�:KHKC��7D:�FHE9;II;:�FHE:K9JI�IK9>�7I�<;;:��
C;7BI�� E?BI�� 7D:� <BEKH
� />?I� 8KI?D;II� ?I� 9;DJH;:� ?D� J>;� IJ7J;I� E<� (?DD;IEJ7�� )EHJ>� �7AEJ7�� 7D:� $EM7
� "H7?D� :;IJ?D;:� <EH� :EC;IJ?9� 9EDIKCFJ?ED� ?I�
?DJ;H9>7D=;:�M?J>�EJ>;H�97HH?;HI�JE�J>;�0
.
�(?:M;IJ��J>;�0
.�)EHJ>;7IJ�L?7��>?97=E��$BB?DE?I��7D:�J>;�0
.
�+79?<?9�)EHJ>M;IJ
�/>;��ECF7DO�7BIE�:;B?L;HI�
:?H;9J�I>?FC;DJI�E<�0
.
�=H7?D�JE�M;IJ;HD��7D7:7�FH?C7H?BO�<EH�7D?C7B�<;;:
�$D�F7HJD;HI>?F�M?J>�EJ>;H�H7?BM7OI��J>;��ECF7DO�CEL;I�0
.
�=H7?D�JE�;NFEHJ�
J;HC?D7BI�?D�J>;�0
.
�+79?<?9�)EHJ>M;IJ�7D:�J>;�"KB<�E<�(;N?9E
� NFEHJ�0
.
�=H7?D�JH7<<?9�?I�7BIE�I>?FF;:�JE�J>;�+EHJ�E<�17D9EKL;H�7D:�J>;�FEHJI�7J�.KF;H?EH��
2?I9EDI?D�7D:��KBKJ>��(?DD;IEJ7


�?1<
/>;��ECF7DOXI��E7B�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<��KBA�H;L;DK;I��7D:�M7I����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


$D��7D7:7��J>;��ECF7DO�>7D:B;I�CEIJBO�C;J7BBKH=?97B�9E7B�:;IJ?D;:�<EH�;NFEHJ�<EH�KI;�?D�J>;�IJ;;BC7A?D=�FHE9;II
�/>;��ECF7DOXI��7D7:?7D�9E7B�JH7<<?9�
EH?=?D7J;I�C7?DBO�<HEC�/;9A�-;IEKH9;I�'?C?J;:XI�C?D;I�?D�IEKJ>;7IJ;HD��
�
�/>;��ECF7DO�CEL;I�9E7B�M;IJ�<HEC�J>;�C?D;I�JE�FEHJ�J;HC?D7BI�<EH�;NFEHJ�JE�
MEHB:�C7HA;JI��+79?<?9�-?C�� KHEF;��7D:�.EKJ>��C;H?97���7D:�;7IJ�<EH�J>;�0
.
�(?:M;IJ�C7HA;JI


���+�������))0�'�- +*-/����
�

�-%$
/>;��ECF7DO�I��KBA�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


�KBA�?D9BK:;I�J>;�"H7?D���E7B��+EJ7I>��7D:�!;HJ?B?P;H�7D:�IKBF>KH�B?D;I�E<�8KI?D;II
��KBA�JH7<<?9�FH;:EC?D7DJBO�CEL;I�?D�KD?J�JH7?D�I;HL?9;�CEL?D=�<HEC�ED;�
EH?=?D�JE�ED;�:;IJ?D7J?ED�ED�7�I?D=B;�JH7?D�M?J>EKJ�H;9B7II?<?97J?ED
�/>;�<EBBEM?D=�9>7HJ�I>EMI�J>;�F;H9;DJ7=;�E<�J>;��ECF7DO�I��KBA�<H;?=>J�H;L;DK;I�8O�
'?D;�E<�8KI?D;II�?D������

�@08<
���

�=0:
���

$=B0A7
���

�4@B8:8F4@A�
��AC:>7C@
�
�

������E<;�*5F5>E5C
�����E<�!H;?=>J�-;L;DK;I�

 B19>
/>;��ECF7DOXI�"H7?D�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<��KBA�H;L;DK;I��7D:�M7I�����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DO�I�"H7?D� D;JMEHA� ?I� KD?GK;� 7CED=� H7?BM7OI� ?D�)EHJ>��C;H?97� 7I� ?J� ?I� IJH7J;=?97BBO� FEI?J?ED;:� ?D� J>;� >;7HJ� E<� =H7?D�FHE:K9?D=� H;=?EDI� E<�
M;IJ;HD��7D7:7�7D:�J>;�)EHJ>;HD�+B7?DI�E<�J>;�0
.
�/>;��ECF7DO�FHEL?:;I�7�I;HL?9;�7:L7DJ7=;�JE�?JI�9KIJEC;HI�J>HEK=>�=H7?D�JH7DIFEHJ7J?ED�?D�������
<EEJ�#?=>� <<?9?;D9O�+HE:K9J���# +���JH7?DI�?D9BK:?D=�>?=>�97F79?JO�>EFF;H�97HI�M>?9>�;D78B;I�J>;��ECF7DO�JE�;<<?9?;DJBO�I;HL;�<7HC;HI��I>?FF;HI��7D:�J>;�
;DJ?H;�=H7?D�IKFFBO�9>7?D
�/>;�������<EEJ�# +�JH7?D�97D�CEL;�7FFHEN?C7J;BO����F;H9;DJ�CEH;�=H7?D�J>7D�J>;�FH?EH�=;D;H7J?ED�E<�=H7?D�JH7?D
��

�7D7:?7D�=H7?D�JH7DIFEHJ;:�8O�J>;��ECF7DO�9EDI?IJI�E<�8EJ>�M>EB;�=H7?DI��IK9>�7I�M>;7J��:KHKC��97DEB7��FKBI;I��7D:�IEO8;7DI��7D:�FHE9;II;:�FHE:K9JI�
IK9>�7I�C;7BI��E?BI��7D:�C7BJ
�/>?I�8KI?D;II�?I�9;DJH;:�?D�J>;��7D7:?7D�+H7?H?;I��.7IA7J9>;M7D��(7D?JE87��7D:��B8;HJ7���M?J>�=H7?D�I>?FF;:�FH?C7H?BO�M;IJ�
JE� J>;�+EHJ�E<�17D9EKL;H�7D:�;7IJ� JE� J>;�+EHJ�E<�/>KD:;H��7O� <EH�;NFEHJ
�"H7?D� ?I�7BIE�I>?FF;:�JE� J>;�0
.
��;7IJ;HD��7D7:7��7D:�(;N?9E� <EH�:EC;IJ?9�
9EDIKCFJ?ED
�

�7D7:?7D�=H7?D�?D9BK:;I�7�:?L?I?ED�E<�8KI?D;II�J>7J�?I�H;=KB7J;:�8O�J>;��7D7:?7D�=EL;HDC;DJ�J>HEK=>�J>;���+�!���.�+/-,.0�0&,+�� 0��J>;�Y�/�Z�
�/>?I�
H;=KB7J;:�8KI?D;II� ?I�IK8@;9J� JE�7�C7N?CKC�H;L;DK;�;DJ?JB;C;DJ� �Y(- Z�
�0D:;H� J>;��/��� H7?BM7OI�97D�I;J� J>;?H�EMD�H7J;I� <EH� ?D:?L?:K7B�CEL;C;DJI
�
#EM;L;H��J>;�(- �=EL;HDI�7==H;=7J;�H;L;DK;�;7HD;:�8O�J>;�H7?BM7O�87I;:�ED�7�<EHCKB7�J>7J�<79JEHI�?D�J>;�JEJ7B�LEBKC;I��B;D=J>�E<�>7KB��7L;H7=;�H;L;DK;�
F;H�JED��7D:�?D<B7J?ED7HO�7:@KIJC;DJI
�/>;�H;=KB7J?ED�7FFB?;I�JE�M;IJ;HD��7D7:?7D�;NFEHJ�=H7?D�I>?FC;DJI�JE�J>;�FEHJI�E<�17D9EKL;H�7D:�/>KD:;H��7O


0
.
�=H7?D�JH7DIFEHJ;:�8O�J>;��ECF7DO�9EDI?IJI�E<�8EJ>�M>EB;�=H7?DI��IK9>�7I�9EHD��M>;7J��IEO8;7DI��7D:�:KHKC��7D:�FHE9;II;:�FHE:K9JI�IK9>�7I�<;;:��
C;7BI�� E?BI�� 7D:� <BEKH
� />?I� 8KI?D;II� ?I� 9;DJH;:� ?D� J>;� IJ7J;I� E<� (?DD;IEJ7�� )EHJ>� �7AEJ7�� 7D:� $EM7
� "H7?D� :;IJ?D;:� <EH� :EC;IJ?9� 9EDIKCFJ?ED� ?I�
?DJ;H9>7D=;:�M?J>�EJ>;H�97HH?;HI�JE�J>;�0
.
�(?:M;IJ��J>;�0
.�)EHJ>;7IJ�L?7��>?97=E��$BB?DE?I��7D:�J>;�0
.
�+79?<?9�)EHJ>M;IJ
�/>;��ECF7DO�7BIE�:;B?L;HI�
:?H;9J�I>?FC;DJI�E<�0
.
�=H7?D�JE�M;IJ;HD��7D7:7�FH?C7H?BO�<EH�7D?C7B�<;;:
�$D�F7HJD;HI>?F�M?J>�EJ>;H�H7?BM7OI��J>;��ECF7DO�CEL;I�0
.
�=H7?D�JE�;NFEHJ�
J;HC?D7BI�?D�J>;�0
.
�+79?<?9�)EHJ>M;IJ�7D:�J>;�"KB<�E<�(;N?9E
� NFEHJ�0
.
�=H7?D�JH7<<?9�?I�7BIE�I>?FF;:�JE�J>;�+EHJ�E<�17D9EKL;H�7D:�J>;�FEHJI�7J�.KF;H?EH��
2?I9EDI?D�7D:��KBKJ>��(?DD;IEJ7


�?1<
/>;��ECF7DOXI��E7B�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<��KBA�H;L;DK;I��7D:�M7I����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


$D��7D7:7��J>;��ECF7DO�>7D:B;I�CEIJBO�C;J7BBKH=?97B�9E7B�:;IJ?D;:�<EH�;NFEHJ�<EH�KI;�?D�J>;�IJ;;BC7A?D=�FHE9;II
�/>;��ECF7DOXI��7D7:?7D�9E7B�JH7<<?9�
EH?=?D7J;I�C7?DBO�<HEC�/;9A�-;IEKH9;I�'?C?J;:XI�C?D;I�?D�IEKJ>;7IJ;HD��
�
�/>;��ECF7DO�CEL;I�9E7B�M;IJ�<HEC�J>;�C?D;I�JE�FEHJ�J;HC?D7BI�<EH�;NFEHJ�JE�
MEHB:�C7HA;JI��+79?<?9�-?C�� KHEF;��7D:�.EKJ>��C;H?97���7D:�;7IJ�<EH�J>;�0
.
�(?:M;IJ�C7HA;JI


���+�������))0�'�- +*-/����
�

�-%$
/>;��ECF7DO�I��KBA�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


�KBA�?D9BK:;I�J>;�"H7?D���E7B��+EJ7I>��7D:�!;HJ?B?P;H�7D:�IKBF>KH�B?D;I�E<�8KI?D;II
��KBA�JH7<<?9�FH;:EC?D7DJBO�CEL;I�?D�KD?J�JH7?D�I;HL?9;�CEL?D=�<HEC�ED;�
EH?=?D�JE�ED;�:;IJ?D7J?ED�ED�7�I?D=B;�JH7?D�M?J>EKJ�H;9B7II?<?97J?ED
�/>;�<EBBEM?D=�9>7HJ�I>EMI�J>;�F;H9;DJ7=;�E<�J>;��ECF7DO�I��KBA�<H;?=>J�H;L;DK;I�8O�
'?D;�E<�8KI?D;II�?D������

�@08<
���

�=0:
���

$=B0A7
���

�4@B8:8F4@A�
��AC:>7C@
�
�

������E<;�*5F5>E5C
�����E<�!H;?=>J�-;L;DK;I�

 B19>
/>;��ECF7DOXI�"H7?D�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<��KBA�H;L;DK;I��7D:�M7I�����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DO�I�"H7?D� D;JMEHA� ?I� KD?GK;� 7CED=� H7?BM7OI� ?D�)EHJ>��C;H?97� 7I� ?J� ?I� IJH7J;=?97BBO� FEI?J?ED;:� ?D� J>;� >;7HJ� E<� =H7?D�FHE:K9?D=� H;=?EDI� E<�
M;IJ;HD��7D7:7�7D:�J>;�)EHJ>;HD�+B7?DI�E<�J>;�0
.
�/>;��ECF7DO�FHEL?:;I�7�I;HL?9;�7:L7DJ7=;�JE�?JI�9KIJEC;HI�J>HEK=>�=H7?D�JH7DIFEHJ7J?ED�?D�������
<EEJ�#?=>� <<?9?;D9O�+HE:K9J���# +���JH7?DI�?D9BK:?D=�>?=>�97F79?JO�>EFF;H�97HI�M>?9>�;D78B;I�J>;��ECF7DO�JE�;<<?9?;DJBO�I;HL;�<7HC;HI��I>?FF;HI��7D:�J>;�
;DJ?H;�=H7?D�IKFFBO�9>7?D
�/>;�������<EEJ�# +�JH7?D�97D�CEL;�7FFHEN?C7J;BO����F;H9;DJ�CEH;�=H7?D�J>7D�J>;�FH?EH�=;D;H7J?ED�E<�=H7?D�JH7?D
��

�7D7:?7D�=H7?D�JH7DIFEHJ;:�8O�J>;��ECF7DO�9EDI?IJI�E<�8EJ>�M>EB;�=H7?DI��IK9>�7I�M>;7J��:KHKC��97DEB7��FKBI;I��7D:�IEO8;7DI��7D:�FHE9;II;:�FHE:K9JI�
IK9>�7I�C;7BI��E?BI��7D:�C7BJ
�/>?I�8KI?D;II�?I�9;DJH;:�?D�J>;��7D7:?7D�+H7?H?;I��.7IA7J9>;M7D��(7D?JE87��7D:��B8;HJ7���M?J>�=H7?D�I>?FF;:�FH?C7H?BO�M;IJ�
JE� J>;�+EHJ�E<�17D9EKL;H�7D:�;7IJ� JE� J>;�+EHJ�E<�/>KD:;H��7O� <EH�;NFEHJ
�"H7?D� ?I�7BIE�I>?FF;:�JE� J>;�0
.
��;7IJ;HD��7D7:7��7D:�(;N?9E� <EH�:EC;IJ?9�
9EDIKCFJ?ED
�

�7D7:?7D�=H7?D�?D9BK:;I�7�:?L?I?ED�E<�8KI?D;II�J>7J�?I�H;=KB7J;:�8O�J>;��7D7:?7D�=EL;HDC;DJ�J>HEK=>�J>;���+�!���.�+/-,.0�0&,+�� 0��J>;�Y�/�Z�
�/>?I�
H;=KB7J;:�8KI?D;II� ?I�IK8@;9J� JE�7�C7N?CKC�H;L;DK;�;DJ?JB;C;DJ� �Y(- Z�
�0D:;H� J>;��/��� H7?BM7OI�97D�I;J� J>;?H�EMD�H7J;I� <EH� ?D:?L?:K7B�CEL;C;DJI
�
#EM;L;H��J>;�(- �=EL;HDI�7==H;=7J;�H;L;DK;�;7HD;:�8O�J>;�H7?BM7O�87I;:�ED�7�<EHCKB7�J>7J�<79JEHI�?D�J>;�JEJ7B�LEBKC;I��B;D=J>�E<�>7KB��7L;H7=;�H;L;DK;�
F;H�JED��7D:�?D<B7J?ED7HO�7:@KIJC;DJI
�/>;�H;=KB7J?ED�7FFB?;I�JE�M;IJ;HD��7D7:?7D�;NFEHJ�=H7?D�I>?FC;DJI�JE�J>;�FEHJI�E<�17D9EKL;H�7D:�/>KD:;H��7O


0
.
�=H7?D�JH7DIFEHJ;:�8O�J>;��ECF7DO�9EDI?IJI�E<�8EJ>�M>EB;�=H7?DI��IK9>�7I�9EHD��M>;7J��IEO8;7DI��7D:�:KHKC��7D:�FHE9;II;:�FHE:K9JI�IK9>�7I�<;;:��
C;7BI�� E?BI�� 7D:� <BEKH
� />?I� 8KI?D;II� ?I� 9;DJH;:� ?D� J>;� IJ7J;I� E<� (?DD;IEJ7�� )EHJ>� �7AEJ7�� 7D:� $EM7
� "H7?D� :;IJ?D;:� <EH� :EC;IJ?9� 9EDIKCFJ?ED� ?I�
?DJ;H9>7D=;:�M?J>�EJ>;H�97HH?;HI�JE�J>;�0
.
�(?:M;IJ��J>;�0
.�)EHJ>;7IJ�L?7��>?97=E��$BB?DE?I��7D:�J>;�0
.
�+79?<?9�)EHJ>M;IJ
�/>;��ECF7DO�7BIE�:;B?L;HI�
:?H;9J�I>?FC;DJI�E<�0
.
�=H7?D�JE�M;IJ;HD��7D7:7�FH?C7H?BO�<EH�7D?C7B�<;;:
�$D�F7HJD;HI>?F�M?J>�EJ>;H�H7?BM7OI��J>;��ECF7DO�CEL;I�0
.
�=H7?D�JE�;NFEHJ�
J;HC?D7BI�?D�J>;�0
.
�+79?<?9�)EHJ>M;IJ�7D:�J>;�"KB<�E<�(;N?9E
� NFEHJ�0
.
�=H7?D�JH7<<?9�?I�7BIE�I>?FF;:�JE�J>;�+EHJ�E<�17D9EKL;H�7D:�J>;�FEHJI�7J�.KF;H?EH��
2?I9EDI?D�7D:��KBKJ>��(?DD;IEJ7


�?1<
/>;��ECF7DOXI��E7B�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<��KBA�H;L;DK;I��7D:�M7I����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


$D��7D7:7��J>;��ECF7DO�>7D:B;I�CEIJBO�C;J7BBKH=?97B�9E7B�:;IJ?D;:�<EH�;NFEHJ�<EH�KI;�?D�J>;�IJ;;BC7A?D=�FHE9;II
�/>;��ECF7DOXI��7D7:?7D�9E7B�JH7<<?9�
EH?=?D7J;I�C7?DBO�<HEC�/;9A�-;IEKH9;I�'?C?J;:XI�C?D;I�?D�IEKJ>;7IJ;HD��
�
�/>;��ECF7DO�CEL;I�9E7B�M;IJ�<HEC�J>;�C?D;I�JE�FEHJ�J;HC?D7BI�<EH�;NFEHJ�JE�
MEHB:�C7HA;JI��+79?<?9�-?C�� KHEF;��7D:�.EKJ>��C;H?97���7D:�;7IJ�<EH�J>;�0
.
�(?:M;IJ�C7HA;JI


���+�������))0�'�- +*-/����
�



$D�J>;�0
.
��J>;��ECF7DO�CEL;I�FH?C7H?BO�J>;HC7B�9E7B�<HEC�9EDD;9J?D=�H7?BM7OI��I;HL?D=�J>;�J>;HC7B�9E7B�<?;B:I�?D�J>;�+EM:;H�-?L;H��7I?D�?D�(EDJ7D7�7D:�
2OEC?D=��M>?9>�?I�:;B?L;H;:�JE�FEM;H�=;D;H7J?D=�<79?B?J?;I�?D�J>;�0
.
�(?:M;IJ
�

)?D1C8
/>;��ECF7DO�I�+EJ7I>�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<��KBA�H;L;DK;I��7D:�M7I����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DOXI�+EJ7I>�JH7<<?9�CEL;I�C7?DBO�<HEC�.7IA7J9>;M7D�JE�E<<I>EH;�C7HA;JI�J>HEK=>�J>;�FEHJI�E<�17D9EKL;H��+EHJB7D:��7D:�/>KD:;H��7O��7D:�JE�
C7HA;JI�?D�J>;�0
.
��BB�FEJ7I>�I>?FC;DJI�<EH�;NFEHJ�8;OED:��7D7:7�7D:�J>;�0
.
�7H;�C7HA;J;:�8O��7DFEJ;N�'?C?J;:�EH�&
.�+EJ7I>��7D7:7
��7DFEJ;N�?I�
7D�;NFEHJ�9ECF7DO�EMD;:�?D�;GK7B�I>7H;I�8O�)KJH?;D�'J:
�7D:�/>;�(EI7?9��ECF7DO
�$D:;F;D:;DJBO��/>;�(EI7?9��ECF7DO��)KJH?;D�'J:
��7D:�&
.�+EJ7I>�
�7D7:7�CEL;�:EC;IJ?9�FEJ7I>�M?J>�J>;��ECF7DO�FH?C7H?BO�JE�J>;�0
.
�(?:M;IJ�<EH�BE97B�7FFB?97J?ED


�5BD9<9J5BC�1>4�+E<@8EB
/>;��ECF7DO�I�!;HJ?B?P;HI�7D:�IKBF>KH�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<��KBA�H;L;DK;I��7D:�M7I����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DOXI�<;HJ?B?P;H�JH7<<?9�?D9BK:;I�:HO�<;HJ?B?P;HI��M>?9>�7H;�F>EIF>7J;��KH;7��D?JH7J;��7D:�7CCED?KC�IKBF>7J;��7D:�M;J�<;HJ?B?P;HI��M>?9>�7H;�FH?C7H?BO�
7D>O:HEKI�7CCED?7
��FFHEN?C7J;BO�>7B<�E<�J>;��ECF7DO�I�<;HJ?B?P;H�I>?FC;DJI�EH?=?D7J;�<HEC�FHE:K9J?ED�<79?B?J?;I�?D��B8;HJ7��M>;H;�78KD:7DJ�IEKH9;I�E<�
D7JKH7B�=7I�7D:�EJ>;H�9>;C?97BI�FHEL?:;�<;;:IJE9A�<EH�<;HJ?B?P;H�FHE:K9J?ED


(EIJ�IKBF>KH�?I�FHE:K9;:�?D��B8;HJ7�7I�7�8OFHE:K9J�E<�E?B�7D:�=7I�79J?L?JO
�.KBF>KH�?I�7�H7M�C7J;H?7B�KI;:�FH?C7H?BO�?D�J>;�C7DK<79JKH?D=�E<�IKBF>KH?9�79?:��
M>?9>�?I�KI;:�CEIJ�;NJ;DI?L;BO�?D�J>;�FHE:K9J?ED�E<�F>EIF>7J;�<;HJ?B?P;HI
�

&�*�!�'�"+�
/>;��ECF7DOXI�(;H9>7D:?I;�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


(;H9>7D:?I;�FHE:K9JI�CEL;�?D�8EJ>�C?N;:�<H;?=>J�7D:�KD?J�JH7?DI�?D�7�L7H?;JO�E<�97H�JOF;I
�.;HL?9;�?DLEBL;I�:;B?L;H?D=�FHE:K9JI�JE�C7DO�:?<<;H;DJ�9KIJEC;HI�
7D:� :;IJ?D7J?EDI
� $D� 7::?J?ED� JE� JH7:?J?ED7B� H7?B� I;HL?9;�� J>;� �ECF7DO� CEL;I� C;H9>7D:?I;� JH7<<?9� J>HEK=>� 7� D;JMEHA� E<� JHK9A�H7?B� JH7DIBE7:� <79?B?J?;I��
;NF7D:?D=�J>;� H;79>�E<� J>;��ECF7DO�I�D;JMEHA� JE�DED�H7?B� I;HL;:� <79?B?J?;I
�/>;� <EBBEM?D=�9>7HJ�I>EMI�J>;�F;H9;DJ7=;�E<� J>;��ECF7DO�I�(;H9>7D:?I;�
<H;?=>J�H;L;DK;�8O�'?D;�E<��KI?D;II�?D������

�=@4AB�>@=3C2BA
�
�

�<4@6E��
274;820:A���
>:0AB82A
���

!4B0:A��
;8<4@0:A��
2=<AC;4@�
>@=3C2BA
���

�CB=;=B8D4
���

�����&5B381>49C5�*5F5>E5C
�����E<�!H;?=>J�-;L;DK;I�

�����+�������))0�'�- +*-/��

$D�J>;�0
.
��J>;��ECF7DO�CEL;I�FH?C7H?BO�J>;HC7B�9E7B�<HEC�9EDD;9J?D=�H7?BM7OI��I;HL?D=�J>;�J>;HC7B�9E7B�<?;B:I�?D�J>;�+EM:;H�-?L;H��7I?D�?D�(EDJ7D7�7D:�
2OEC?D=��M>?9>�?I�:;B?L;H;:�JE�FEM;H�=;D;H7J?D=�<79?B?J?;I�?D�J>;�0
.
�(?:M;IJ
�

)?D1C8
/>;��ECF7DO�I�+EJ7I>�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<��KBA�H;L;DK;I��7D:�M7I����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DOXI�+EJ7I>�JH7<<?9�CEL;I�C7?DBO�<HEC�.7IA7J9>;M7D�JE�E<<I>EH;�C7HA;JI�J>HEK=>�J>;�FEHJI�E<�17D9EKL;H��+EHJB7D:��7D:�/>KD:;H��7O��7D:�JE�
C7HA;JI�?D�J>;�0
.
��BB�FEJ7I>�I>?FC;DJI�<EH�;NFEHJ�8;OED:��7D7:7�7D:�J>;�0
.
�7H;�C7HA;J;:�8O��7DFEJ;N�'?C?J;:�EH�&
.�+EJ7I>��7D7:7
��7DFEJ;N�?I�
7D�;NFEHJ�9ECF7DO�EMD;:�?D�;GK7B�I>7H;I�8O�)KJH?;D�'J:
�7D:�/>;�(EI7?9��ECF7DO
�$D:;F;D:;DJBO��/>;�(EI7?9��ECF7DO��)KJH?;D�'J:
��7D:�&
.�+EJ7I>�
�7D7:7�CEL;�:EC;IJ?9�FEJ7I>�M?J>�J>;��ECF7DO�FH?C7H?BO�JE�J>;�0
.
�(?:M;IJ�<EH�BE97B�7FFB?97J?ED


�5BD9<9J5BC�1>4�+E<@8EB
/>;��ECF7DO�I�!;HJ?B?P;HI�7D:�IKBF>KH�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<��KBA�H;L;DK;I��7D:�M7I����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DOXI�<;HJ?B?P;H�JH7<<?9�?D9BK:;I�:HO�<;HJ?B?P;HI��M>?9>�7H;�F>EIF>7J;��KH;7��D?JH7J;��7D:�7CCED?KC�IKBF>7J;��7D:�M;J�<;HJ?B?P;HI��M>?9>�7H;�FH?C7H?BO�
7D>O:HEKI�7CCED?7
��FFHEN?C7J;BO�>7B<�E<�J>;��ECF7DO�I�<;HJ?B?P;H�I>?FC;DJI�EH?=?D7J;�<HEC�FHE:K9J?ED�<79?B?J?;I�?D��B8;HJ7��M>;H;�78KD:7DJ�IEKH9;I�E<�
D7JKH7B�=7I�7D:�EJ>;H�9>;C?97BI�FHEL?:;�<;;:IJE9A�<EH�<;HJ?B?P;H�FHE:K9J?ED


(EIJ�IKBF>KH�?I�FHE:K9;:�?D��B8;HJ7�7I�7�8OFHE:K9J�E<�E?B�7D:�=7I�79J?L?JO
�.KBF>KH�?I�7�H7M�C7J;H?7B�KI;:�FH?C7H?BO�?D�J>;�C7DK<79JKH?D=�E<�IKBF>KH?9�79?:��
M>?9>�?I�KI;:�CEIJ�;NJ;DI?L;BO�?D�J>;�FHE:K9J?ED�E<�F>EIF>7J;�<;HJ?B?P;HI
�

&�*�!�'�"+�
/>;��ECF7DOXI�(;H9>7D:?I;�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


(;H9>7D:?I;�FHE:K9JI�CEL;�?D�8EJ>�C?N;:�<H;?=>J�7D:�KD?J�JH7?DI�?D�7�L7H?;JO�E<�97H�JOF;I
�.;HL?9;�?DLEBL;I�:;B?L;H?D=�FHE:K9JI�JE�C7DO�:?<<;H;DJ�9KIJEC;HI�
7D:� :;IJ?D7J?EDI
� $D� 7::?J?ED� JE� JH7:?J?ED7B� H7?B� I;HL?9;�� J>;� �ECF7DO� CEL;I� C;H9>7D:?I;� JH7<<?9� J>HEK=>� 7� D;JMEHA� E<� JHK9A�H7?B� JH7DIBE7:� <79?B?J?;I��
;NF7D:?D=�J>;� H;79>�E<� J>;��ECF7DO�I�D;JMEHA� JE�DED�H7?B� I;HL;:� <79?B?J?;I
�/>;� <EBBEM?D=�9>7HJ�I>EMI�J>;�F;H9;DJ7=;�E<� J>;��ECF7DO�I�(;H9>7D:?I;�
<H;?=>J�H;L;DK;�8O�'?D;�E<��KI?D;II�?D������

�=@4AB�>@=3C2BA
�
�

�<4@6E��
274;820:A���
>:0AB82A
���

!4B0:A��
;8<4@0:A��
2=<AC;4@�
>@=3C2BA
���

�CB=;=B8D4
���

�����&5B381>49C5�*5F5>E5C
�����E<�!H;?=>J�-;L;DK;I�

�����+�������))0�'�- +*-/��

$D�J>;�0
.
��J>;��ECF7DO�CEL;I�FH?C7H?BO�J>;HC7B�9E7B�<HEC�9EDD;9J?D=�H7?BM7OI��I;HL?D=�J>;�J>;HC7B�9E7B�<?;B:I�?D�J>;�+EM:;H�-?L;H��7I?D�?D�(EDJ7D7�7D:�
2OEC?D=��M>?9>�?I�:;B?L;H;:�JE�FEM;H�=;D;H7J?D=�<79?B?J?;I�?D�J>;�0
.
�(?:M;IJ
�

)?D1C8
/>;��ECF7DO�I�+EJ7I>�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<��KBA�H;L;DK;I��7D:�M7I����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DOXI�+EJ7I>�JH7<<?9�CEL;I�C7?DBO�<HEC�.7IA7J9>;M7D�JE�E<<I>EH;�C7HA;JI�J>HEK=>�J>;�FEHJI�E<�17D9EKL;H��+EHJB7D:��7D:�/>KD:;H��7O��7D:�JE�
C7HA;JI�?D�J>;�0
.
��BB�FEJ7I>�I>?FC;DJI�<EH�;NFEHJ�8;OED:��7D7:7�7D:�J>;�0
.
�7H;�C7HA;J;:�8O��7DFEJ;N�'?C?J;:�EH�&
.�+EJ7I>��7D7:7
��7DFEJ;N�?I�
7D�;NFEHJ�9ECF7DO�EMD;:�?D�;GK7B�I>7H;I�8O�)KJH?;D�'J:
�7D:�/>;�(EI7?9��ECF7DO
�$D:;F;D:;DJBO��/>;�(EI7?9��ECF7DO��)KJH?;D�'J:
��7D:�&
.�+EJ7I>�
�7D7:7�CEL;�:EC;IJ?9�FEJ7I>�M?J>�J>;��ECF7DO�FH?C7H?BO�JE�J>;�0
.
�(?:M;IJ�<EH�BE97B�7FFB?97J?ED


�5BD9<9J5BC�1>4�+E<@8EB
/>;��ECF7DO�I�!;HJ?B?P;HI�7D:�IKBF>KH�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<��KBA�H;L;DK;I��7D:�M7I����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DOXI�<;HJ?B?P;H�JH7<<?9�?D9BK:;I�:HO�<;HJ?B?P;HI��M>?9>�7H;�F>EIF>7J;��KH;7��D?JH7J;��7D:�7CCED?KC�IKBF>7J;��7D:�M;J�<;HJ?B?P;HI��M>?9>�7H;�FH?C7H?BO�
7D>O:HEKI�7CCED?7
��FFHEN?C7J;BO�>7B<�E<�J>;��ECF7DO�I�<;HJ?B?P;H�I>?FC;DJI�EH?=?D7J;�<HEC�FHE:K9J?ED�<79?B?J?;I�?D��B8;HJ7��M>;H;�78KD:7DJ�IEKH9;I�E<�
D7JKH7B�=7I�7D:�EJ>;H�9>;C?97BI�FHEL?:;�<;;:IJE9A�<EH�<;HJ?B?P;H�FHE:K9J?ED


(EIJ�IKBF>KH�?I�FHE:K9;:�?D��B8;HJ7�7I�7�8OFHE:K9J�E<�E?B�7D:�=7I�79J?L?JO
�.KBF>KH�?I�7�H7M�C7J;H?7B�KI;:�FH?C7H?BO�?D�J>;�C7DK<79JKH?D=�E<�IKBF>KH?9�79?:��
M>?9>�?I�KI;:�CEIJ�;NJ;DI?L;BO�?D�J>;�FHE:K9J?ED�E<�F>EIF>7J;�<;HJ?B?P;HI
�

&�*�!�'�"+�
/>;��ECF7DOXI�(;H9>7D:?I;�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


(;H9>7D:?I;�FHE:K9JI�CEL;�?D�8EJ>�C?N;:�<H;?=>J�7D:�KD?J�JH7?DI�?D�7�L7H?;JO�E<�97H�JOF;I
�.;HL?9;�?DLEBL;I�:;B?L;H?D=�FHE:K9JI�JE�C7DO�:?<<;H;DJ�9KIJEC;HI�
7D:� :;IJ?D7J?EDI
� $D� 7::?J?ED� JE� JH7:?J?ED7B� H7?B� I;HL?9;�� J>;� �ECF7DO� CEL;I� C;H9>7D:?I;� JH7<<?9� J>HEK=>� 7� D;JMEHA� E<� JHK9A�H7?B� JH7DIBE7:� <79?B?J?;I��
;NF7D:?D=�J>;� H;79>�E<� J>;��ECF7DO�I�D;JMEHA� JE�DED�H7?B� I;HL;:� <79?B?J?;I
�/>;� <EBBEM?D=�9>7HJ�I>EMI�J>;�F;H9;DJ7=;�E<� J>;��ECF7DO�I�(;H9>7D:?I;�
<H;?=>J�H;L;DK;�8O�'?D;�E<��KI?D;II�?D������

�=@4AB�>@=3C2BA
�
�

�<4@6E��
274;820:A���
>:0AB82A
���

!4B0:A��
;8<4@0:A��
2=<AC;4@�
>@=3C2BA
���

�CB=;=B8D4
���

�����&5B381>49C5�*5F5>E5C
�����E<�!H;?=>J�-;L;DK;I�

�����+�������))0�'�- +*-/��

$D�J>;�0
.
��J>;��ECF7DO�CEL;I�FH?C7H?BO�J>;HC7B�9E7B�<HEC�9EDD;9J?D=�H7?BM7OI��I;HL?D=�J>;�J>;HC7B�9E7B�<?;B:I�?D�J>;�+EM:;H�-?L;H��7I?D�?D�(EDJ7D7�7D:�
2OEC?D=��M>?9>�?I�:;B?L;H;:�JE�FEM;H�=;D;H7J?D=�<79?B?J?;I�?D�J>;�0
.
�(?:M;IJ
�

)?D1C8
/>;��ECF7DO�I�+EJ7I>�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<��KBA�H;L;DK;I��7D:�M7I����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DOXI�+EJ7I>�JH7<<?9�CEL;I�C7?DBO�<HEC�.7IA7J9>;M7D�JE�E<<I>EH;�C7HA;JI�J>HEK=>�J>;�FEHJI�E<�17D9EKL;H��+EHJB7D:��7D:�/>KD:;H��7O��7D:�JE�
C7HA;JI�?D�J>;�0
.
��BB�FEJ7I>�I>?FC;DJI�<EH�;NFEHJ�8;OED:��7D7:7�7D:�J>;�0
.
�7H;�C7HA;J;:�8O��7DFEJ;N�'?C?J;:�EH�&
.�+EJ7I>��7D7:7
��7DFEJ;N�?I�
7D�;NFEHJ�9ECF7DO�EMD;:�?D�;GK7B�I>7H;I�8O�)KJH?;D�'J:
�7D:�/>;�(EI7?9��ECF7DO
�$D:;F;D:;DJBO��/>;�(EI7?9��ECF7DO��)KJH?;D�'J:
��7D:�&
.�+EJ7I>�
�7D7:7�CEL;�:EC;IJ?9�FEJ7I>�M?J>�J>;��ECF7DO�FH?C7H?BO�JE�J>;�0
.
�(?:M;IJ�<EH�BE97B�7FFB?97J?ED


�5BD9<9J5BC�1>4�+E<@8EB
/>;��ECF7DO�I�!;HJ?B?P;HI�7D:�IKBF>KH�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<��KBA�H;L;DK;I��7D:�M7I����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DOXI�<;HJ?B?P;H�JH7<<?9�?D9BK:;I�:HO�<;HJ?B?P;HI��M>?9>�7H;�F>EIF>7J;��KH;7��D?JH7J;��7D:�7CCED?KC�IKBF>7J;��7D:�M;J�<;HJ?B?P;HI��M>?9>�7H;�FH?C7H?BO�
7D>O:HEKI�7CCED?7
��FFHEN?C7J;BO�>7B<�E<�J>;��ECF7DO�I�<;HJ?B?P;H�I>?FC;DJI�EH?=?D7J;�<HEC�FHE:K9J?ED�<79?B?J?;I�?D��B8;HJ7��M>;H;�78KD:7DJ�IEKH9;I�E<�
D7JKH7B�=7I�7D:�EJ>;H�9>;C?97BI�FHEL?:;�<;;:IJE9A�<EH�<;HJ?B?P;H�FHE:K9J?ED


(EIJ�IKBF>KH�?I�FHE:K9;:�?D��B8;HJ7�7I�7�8OFHE:K9J�E<�E?B�7D:�=7I�79J?L?JO
�.KBF>KH�?I�7�H7M�C7J;H?7B�KI;:�FH?C7H?BO�?D�J>;�C7DK<79JKH?D=�E<�IKBF>KH?9�79?:��
M>?9>�?I�KI;:�CEIJ�;NJ;DI?L;BO�?D�J>;�FHE:K9J?ED�E<�F>EIF>7J;�<;HJ?B?P;HI
�

&�*�!�'�"+�
/>;��ECF7DOXI�(;H9>7D:?I;�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


(;H9>7D:?I;�FHE:K9JI�CEL;�?D�8EJ>�C?N;:�<H;?=>J�7D:�KD?J�JH7?DI�?D�7�L7H?;JO�E<�97H�JOF;I
�.;HL?9;�?DLEBL;I�:;B?L;H?D=�FHE:K9JI�JE�C7DO�:?<<;H;DJ�9KIJEC;HI�
7D:� :;IJ?D7J?EDI
� $D� 7::?J?ED� JE� JH7:?J?ED7B� H7?B� I;HL?9;�� J>;� �ECF7DO� CEL;I� C;H9>7D:?I;� JH7<<?9� J>HEK=>� 7� D;JMEHA� E<� JHK9A�H7?B� JH7DIBE7:� <79?B?J?;I��
;NF7D:?D=�J>;� H;79>�E<� J>;��ECF7DO�I�D;JMEHA� JE�DED�H7?B� I;HL;:� <79?B?J?;I
�/>;� <EBBEM?D=�9>7HJ�I>EMI�J>;�F;H9;DJ7=;�E<� J>;��ECF7DO�I�(;H9>7D:?I;�
<H;?=>J�H;L;DK;�8O�'?D;�E<��KI?D;II�?D������

�=@4AB�>@=3C2BA
�
�

�<4@6E��
274;820:A���
>:0AB82A
���

!4B0:A��
;8<4@0:A��
2=<AC;4@�
>@=3C2BA
���

�CB=;=B8D4
���

�����&5B381>49C5�*5F5>E5C
�����E<�!H;?=>J�-;L;DK;I�

�����+�������))0�'�- +*-/��



�?B5CD�)B?4E3DC
/>;��ECF7DOXI�!EH;IJ�FHE:K9JI�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�(;H9>7D:?I;�H;L;DK;I��7D:�M7I����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


!EH;IJ�FHE:K9JI� JH7<<?9�FH?C7H?BO� ?D9BK:;I�FKBF�7D:�F7F;H��7D:� BKC8;H�7D:�F7D;B�FHE:K9JI� I>?FF;:� <HEC�A;O�FHE:K9?D=�7H;7I� ?D��
�
��*DJ7H?E���B8;HJ7��
,KT8;9�� J>;�0
.
�.EKJ>;7IJ��);M��HKDIM?9A��7D:� J>;�0
.
�)EHJ>;7IJ�� JE�:;IJ?D7J?EDI� J>HEK=>EKJ�)EHJ>��C;H?97�� ?D9BK:?D=� J>;�0
.
�(?:M;IJ�� J>;�0
.
�
)EHJ>;7IJ��J>;�0
.
�.EKJ>;7IJ��7D:�JE�;NFEHJ�C7HA;JI�L?7�17D9EKL;H


�>5B7I
��85=931<C�1>4�)<1CD93C
/>;��ECF7DOXI� D;H=O��9>;C?97BI�7D:�FB7IJ?9I�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�(;H9>7D:?I;�H;L;DK;I��7D:�M7I�����E<�JEJ7B�!H;?=>J�H;L;DK;I�
?D�����


/>;��ECF7DO�CEL;I�;D;H=O�FHE:K9JI�9EDI?IJ?D=�E<�9ECCE:?J?;I�IK9>�7I� B?GK;<?;:�F;JHEB;KC�=7I���'+"���� <K;B�E?B��7IF>7BJ��=7IEB?D;��7D:�EJ>;H�;D;H=O�
FHE:K9JI
�/>;�C7@EH?JO�E<� J>;��ECF7DOXI�M;IJ;HD��7D7:?7D�;D;H=O� JH7<<?9�EH?=?D7J;I� ?D� J>;��B8;HJ7� $D:KIJH?7B�#;7HJB7D:���7D7:7�I� B7H=;IJ�>O:HE97H8ED�
FHE9;II?D=�H;=?ED��7D:�.7IA7J9>;M7D
�/>;��ECF7DO�799;II;I�A;O�:;IJ?D7J?EDI�7D:�;NFEHJ�C7HA;JI�?D�J>;�0
.
�2;IJ��E7IJ��J>;�0
.
�"KB<��E7IJ��J>;�0
.
�
)EHJ>;7IJ��J>;�0
.
�(?:M;IJ��7D:�(;N?9E


/>;��ECF7DO�I�8?E<K;BI�JH7<<?9�EH?=?D7J;I�C7?DBO�<HEC�<79?B?J?;I�?D�J>;�0
.
�(?:M;IJ��I>?FF?D=�FH?C7H?BO�JE�:;IJ?D7J?EDI�?D�J>;�0
.
�)EHJ>;7IJ��J>;�0
.
�"KB<�
�E7IJ��7D:��B8;HJ7
�

/>;��ECF7DO�CEL;I� 9HK:;�FH?C7H?BO� <HEC�FHE:K9J?ED� <79?B?J?;I� J>HEK=>EKJ��B8;HJ7� JE� H;<?D?D=�C7HA;JI�FH?C7H?BO� ?D� J>;�"KB<��E7IJ
� />;�C7@EH?JO�E<� J>;�
�ECF7DOXI�9HK:;�?I�DEM�CEL?D=�7I��-08?J/(��7�IKIJ7?D78B;�>;7LO�9HK:;�E?B�IF;9?<?97BBO�:;I?=D;:�<EH�H7?B�JH7DIFEHJ7J?ED�7D:�FHE:K9;:�KI?D=�7D�?DDEL7J?L;�
<79?B?JO� ADEMD�7I�7��?BK;DJ�-;9EL;HO�0D?J� ���-0����M>?9>� ;D78B;I� J>;� H;CEL7B� E<� :?BK;DJ� 7J� EH?=?D
� />?I� J;9>DEBE=O� ;D78B;I� J>;� I7<;� 7D:�;9EDEC?97B�
JH7DIFEHJ7J?ED� E<� 9HK:;� E?B� 7D:� ?I� 9EIJ� 9ECF;J?J?L;�M?J>� F?F;B?D;� JH7DIFEHJ7J?ED
� />;��ECF7DO� JH7DIFEHJI��-08?J/(� <HEC� J>;�#7H:?IJO� -7?B� /;HC?D7B� ?D�
�B8;HJ7�JE�+EHJ�);9>;I��/;N7I��L?7�?DJ;H9>7D=;�?D�&7DI7I��?JO


/>;��ECF7DOXI� 9>;C?97B� JH7<<?9� ?D9BK:;I�FHE:K9JI� IK9>�7I�;J>OB;D;�=BO9EB�� 97KIJ?9� IE:7�� IKBF>KH?9�79?:��C;J>7DEB��7D:�EJ>;H� 9>;C?97B�FHE:K9JI
� />;I;�
I>?FC;DJI�EH?=?D7J;�<HEC�M;IJ;HD��7D7:7��J>;�"KB<��E7IJ��;7IJ;HD��7D7:7��7D:�J>;�0
.
�(?:M;IJ��7D:�CEL;�JE�;D:�C7HA;JI�?D�J>;�0
.
���7D7:7��7D:�
EL;HI;7I


/>;�CEIJ� 9ECCEDBO� I>?FF;:� FB7IJ?9I� FHE:K9JI� 7H;� FEBO;J>OB;D;� 7D:� FEBOFHEFOB;D;
� �FFHEN?C7J;BO� >7B<� E<� J>;� �ECF7DOXI� FB7IJ?9I� JH7<<?9� EH?=?D7J;I� ?D�
9;DJH7B�7D:�DEHJ>;HD��B8;HJ7�7D:�CEL;I�JE�L7H?EKI�)EHJ>��C;H?97D�:;IJ?D7J?EDI


&5D1<C
�&9>5B1<C�1>4��?>CE=5B�)B?4E3DC
/>;� �ECF7DOXI�(;J7BI�� C?D;H7BI� 7D:� 9EDIKC;H� FHE:K9JI� 8KI?D;II� H;FH;I;DJ;:� 7FFHEN?C7J;BO����� E<�(;H9>7D:?I;� H;L;DK;I�� 7D:�M7I� ���� E<� JEJ7B�
!H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DO�I�(;J7BI��C?D;H7BI�7D:�9EDIKC;H�FHE:K9JI�<H;?=>J�H;L;DK;I�7H;�=;D;H7J;:�<HEC�7==H;=7J;I��?D9BK:?D=�<H79�I7D:���IJ;;B��<EE:�7D:�9EDIKC;H�
FHE:K9JI��7D:�DED�<;HHEKI�C;J7BI
��==H;=7J;�FHE:K9JI�?D9BK:;�9E7HI;�F7HJ?9KB7J;�7D:�9ECFEI?J;�C7J;H?7BI�IK9>�7I�<H79�I7D:��9;C;DJ��B?C;IJED;��=OFIKC��
7D:�EJ>;H�7==H;=7J;�FHE:K9JI
�

/>;� C7@EH?JO� E<� <H79� I7D:� EH?=?D7J;I� 7J� C?D;I� BE97J;:� 7BED=� J>;� �ECF7DO�I� D;JMEHA� ?D� 2?I9EDI?D� 7D:� CEL;I� JE� J>;� �7AA;D� 7D:� (7H9;BBKI� I>7B;�
<EHC7J?EDI��+;HC?7D�I>7B;�87I?D��7D:�EJ>;H�I>7B;�<EHC7J?EDI�79HEII�)EHJ>��C;H?97


�;C;DJ�?I�I>?FF;:�:?H;9JBO�<HEC�FHE:K9J?ED�<79?B?J?;I� ?D��B8;HJ7��J>;�0
.
�(?:M;IJ��*DJ7H?E��7D:�,KT8;9�JE�;D;H=O�7D:�9EDIJHK9J?ED�FHE@;9JI� ?D�J>;�0
.
�
(?:M;IJ��M;IJ;HD��7D7:7��7D:�J>;�0
.
�+79?<?9�)EHJ>M;IJ


/>;��ECF7DO� JH7DIFEHJI�IJ;;B� ?D�L7H?EKI� <EHCI� <HEC�C?BBI� ?D� J>;�0
.
�(?:M;IJ�� J>;��7D7:?7D�+H7?H?;I��7D:�*DJ7H?E� JE�7�L7H?;JO�E<� ?D:KIJH?7B�KI;HI
�/>;�
�ECF7DO�97HH?;I�87I;�C;J7BI�IK9>�7I�7BKC?DKC��P?D9��7D:�B;7:
�/>;��ECF7DO�7BIE�CEL;I�EH;I�<HEC�C?D;I�JE�IC;BJ;HI�7D:�H;<?D;H?;I�<EH�FHE9;II?D=��7D:�
J>;�FHE9;II;:�C;J7B�JE�7KJECE8?B;�7D:�9EDIKC;H�FHE:K9JI�C7DK<79JKH;HI


!EE:��9EDIKC;H��7D:�EJ>;H�FHE:K9JI�JH7<<?9�9EDI?IJI�E<�7�:?L;HI;�C?N�E<�=EE:I��?D9BK:?D=�<EE:�FHE:K9JI��H7?BM7O�;GK?FC;DJ��8K?B:?D=�C7J;H?7BI��7D:�M7IJ;�
FHE:K9JI


���+�������))0�'�- +*-/����
�

�?B5CD�)B?4E3DC
/>;��ECF7DOXI�!EH;IJ�FHE:K9JI�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�(;H9>7D:?I;�H;L;DK;I��7D:�M7I����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


!EH;IJ�FHE:K9JI� JH7<<?9�FH?C7H?BO� ?D9BK:;I�FKBF�7D:�F7F;H��7D:� BKC8;H�7D:�F7D;B�FHE:K9JI� I>?FF;:� <HEC�A;O�FHE:K9?D=�7H;7I� ?D��
�
��*DJ7H?E���B8;HJ7��
,KT8;9�� J>;�0
.
�.EKJ>;7IJ��);M��HKDIM?9A��7D:� J>;�0
.
�)EHJ>;7IJ�� JE�:;IJ?D7J?EDI� J>HEK=>EKJ�)EHJ>��C;H?97�� ?D9BK:?D=� J>;�0
.
�(?:M;IJ�� J>;�0
.
�
)EHJ>;7IJ��J>;�0
.
�.EKJ>;7IJ��7D:�JE�;NFEHJ�C7HA;JI�L?7�17D9EKL;H


�>5B7I
��85=931<C�1>4�)<1CD93C
/>;��ECF7DOXI� D;H=O��9>;C?97BI�7D:�FB7IJ?9I�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�(;H9>7D:?I;�H;L;DK;I��7D:�M7I�����E<�JEJ7B�!H;?=>J�H;L;DK;I�
?D�����


/>;��ECF7DO�CEL;I�;D;H=O�FHE:K9JI�9EDI?IJ?D=�E<�9ECCE:?J?;I�IK9>�7I� B?GK;<?;:�F;JHEB;KC�=7I���'+"���� <K;B�E?B��7IF>7BJ��=7IEB?D;��7D:�EJ>;H�;D;H=O�
FHE:K9JI
�/>;�C7@EH?JO�E<� J>;��ECF7DOXI�M;IJ;HD��7D7:?7D�;D;H=O� JH7<<?9�EH?=?D7J;I� ?D� J>;��B8;HJ7� $D:KIJH?7B�#;7HJB7D:���7D7:7�I� B7H=;IJ�>O:HE97H8ED�
FHE9;II?D=�H;=?ED��7D:�.7IA7J9>;M7D
�/>;��ECF7DO�799;II;I�A;O�:;IJ?D7J?EDI�7D:�;NFEHJ�C7HA;JI�?D�J>;�0
.
�2;IJ��E7IJ��J>;�0
.
�"KB<��E7IJ��J>;�0
.
�
)EHJ>;7IJ��J>;�0
.
�(?:M;IJ��7D:�(;N?9E


/>;��ECF7DO�I�8?E<K;BI�JH7<<?9�EH?=?D7J;I�C7?DBO�<HEC�<79?B?J?;I�?D�J>;�0
.
�(?:M;IJ��I>?FF?D=�FH?C7H?BO�JE�:;IJ?D7J?EDI�?D�J>;�0
.
�)EHJ>;7IJ��J>;�0
.
�"KB<�
�E7IJ��7D:��B8;HJ7
�

/>;��ECF7DO�CEL;I� 9HK:;�FH?C7H?BO� <HEC�FHE:K9J?ED� <79?B?J?;I� J>HEK=>EKJ��B8;HJ7� JE� H;<?D?D=�C7HA;JI�FH?C7H?BO� ?D� J>;�"KB<��E7IJ
� />;�C7@EH?JO�E<� J>;�
�ECF7DOXI�9HK:;�?I�DEM�CEL?D=�7I��-08?J/(��7�IKIJ7?D78B;�>;7LO�9HK:;�E?B�IF;9?<?97BBO�:;I?=D;:�<EH�H7?B�JH7DIFEHJ7J?ED�7D:�FHE:K9;:�KI?D=�7D�?DDEL7J?L;�
<79?B?JO� ADEMD�7I�7��?BK;DJ�-;9EL;HO�0D?J� ���-0����M>?9>� ;D78B;I� J>;� H;CEL7B� E<� :?BK;DJ� 7J� EH?=?D
� />?I� J;9>DEBE=O� ;D78B;I� J>;� I7<;� 7D:�;9EDEC?97B�
JH7DIFEHJ7J?ED� E<� 9HK:;� E?B� 7D:� ?I� 9EIJ� 9ECF;J?J?L;�M?J>� F?F;B?D;� JH7DIFEHJ7J?ED
� />;��ECF7DO� JH7DIFEHJI��-08?J/(� <HEC� J>;�#7H:?IJO� -7?B� /;HC?D7B� ?D�
�B8;HJ7�JE�+EHJ�);9>;I��/;N7I��L?7�?DJ;H9>7D=;�?D�&7DI7I��?JO


/>;��ECF7DOXI� 9>;C?97B� JH7<<?9� ?D9BK:;I�FHE:K9JI� IK9>�7I�;J>OB;D;�=BO9EB�� 97KIJ?9� IE:7�� IKBF>KH?9�79?:��C;J>7DEB��7D:�EJ>;H� 9>;C?97B�FHE:K9JI
� />;I;�
I>?FC;DJI�EH?=?D7J;�<HEC�M;IJ;HD��7D7:7��J>;�"KB<��E7IJ��;7IJ;HD��7D7:7��7D:�J>;�0
.
�(?:M;IJ��7D:�CEL;�JE�;D:�C7HA;JI�?D�J>;�0
.
���7D7:7��7D:�
EL;HI;7I


/>;�CEIJ� 9ECCEDBO� I>?FF;:� FB7IJ?9I� FHE:K9JI� 7H;� FEBO;J>OB;D;� 7D:� FEBOFHEFOB;D;
� �FFHEN?C7J;BO� >7B<� E<� J>;� �ECF7DOXI� FB7IJ?9I� JH7<<?9� EH?=?D7J;I� ?D�
9;DJH7B�7D:�DEHJ>;HD��B8;HJ7�7D:�CEL;I�JE�L7H?EKI�)EHJ>��C;H?97D�:;IJ?D7J?EDI


&5D1<C
�&9>5B1<C�1>4��?>CE=5B�)B?4E3DC
/>;� �ECF7DOXI�(;J7BI�� C?D;H7BI� 7D:� 9EDIKC;H� FHE:K9JI� 8KI?D;II� H;FH;I;DJ;:� 7FFHEN?C7J;BO����� E<�(;H9>7D:?I;� H;L;DK;I�� 7D:�M7I� ���� E<� JEJ7B�
!H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DO�I�(;J7BI��C?D;H7BI�7D:�9EDIKC;H�FHE:K9JI�<H;?=>J�H;L;DK;I�7H;�=;D;H7J;:�<HEC�7==H;=7J;I��?D9BK:?D=�<H79�I7D:���IJ;;B��<EE:�7D:�9EDIKC;H�
FHE:K9JI��7D:�DED�<;HHEKI�C;J7BI
��==H;=7J;�FHE:K9JI�?D9BK:;�9E7HI;�F7HJ?9KB7J;�7D:�9ECFEI?J;�C7J;H?7BI�IK9>�7I�<H79�I7D:��9;C;DJ��B?C;IJED;��=OFIKC��
7D:�EJ>;H�7==H;=7J;�FHE:K9JI
�

/>;� C7@EH?JO� E<� <H79� I7D:� EH?=?D7J;I� 7J� C?D;I� BE97J;:� 7BED=� J>;� �ECF7DO�I� D;JMEHA� ?D� 2?I9EDI?D� 7D:� CEL;I� JE� J>;� �7AA;D� 7D:� (7H9;BBKI� I>7B;�
<EHC7J?EDI��+;HC?7D�I>7B;�87I?D��7D:�EJ>;H�I>7B;�<EHC7J?EDI�79HEII�)EHJ>��C;H?97


�;C;DJ�?I�I>?FF;:�:?H;9JBO�<HEC�FHE:K9J?ED�<79?B?J?;I� ?D��B8;HJ7��J>;�0
.
�(?:M;IJ��*DJ7H?E��7D:�,KT8;9�JE�;D;H=O�7D:�9EDIJHK9J?ED�FHE@;9JI� ?D�J>;�0
.
�
(?:M;IJ��M;IJ;HD��7D7:7��7D:�J>;�0
.
�+79?<?9�)EHJ>M;IJ


/>;��ECF7DO� JH7DIFEHJI�IJ;;B� ?D�L7H?EKI� <EHCI� <HEC�C?BBI� ?D� J>;�0
.
�(?:M;IJ�� J>;��7D7:?7D�+H7?H?;I��7D:�*DJ7H?E� JE�7�L7H?;JO�E<� ?D:KIJH?7B�KI;HI
�/>;�
�ECF7DO�97HH?;I�87I;�C;J7BI�IK9>�7I�7BKC?DKC��P?D9��7D:�B;7:
�/>;��ECF7DO�7BIE�CEL;I�EH;I�<HEC�C?D;I�JE�IC;BJ;HI�7D:�H;<?D;H?;I�<EH�FHE9;II?D=��7D:�
J>;�FHE9;II;:�C;J7B�JE�7KJECE8?B;�7D:�9EDIKC;H�FHE:K9JI�C7DK<79JKH;HI


!EE:��9EDIKC;H��7D:�EJ>;H�FHE:K9JI�JH7<<?9�9EDI?IJI�E<�7�:?L;HI;�C?N�E<�=EE:I��?D9BK:?D=�<EE:�FHE:K9JI��H7?BM7O�;GK?FC;DJ��8K?B:?D=�C7J;H?7BI��7D:�M7IJ;�
FHE:K9JI


���+�������))0�'�- +*-/����
�

�?B5CD�)B?4E3DC
/>;��ECF7DOXI�!EH;IJ�FHE:K9JI�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�(;H9>7D:?I;�H;L;DK;I��7D:�M7I����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


!EH;IJ�FHE:K9JI� JH7<<?9�FH?C7H?BO� ?D9BK:;I�FKBF�7D:�F7F;H��7D:� BKC8;H�7D:�F7D;B�FHE:K9JI� I>?FF;:� <HEC�A;O�FHE:K9?D=�7H;7I� ?D��
�
��*DJ7H?E���B8;HJ7��
,KT8;9�� J>;�0
.
�.EKJ>;7IJ��);M��HKDIM?9A��7D:� J>;�0
.
�)EHJ>;7IJ�� JE�:;IJ?D7J?EDI� J>HEK=>EKJ�)EHJ>��C;H?97�� ?D9BK:?D=� J>;�0
.
�(?:M;IJ�� J>;�0
.
�
)EHJ>;7IJ��J>;�0
.
�.EKJ>;7IJ��7D:�JE�;NFEHJ�C7HA;JI�L?7�17D9EKL;H


�>5B7I
��85=931<C�1>4�)<1CD93C
/>;��ECF7DOXI� D;H=O��9>;C?97BI�7D:�FB7IJ?9I�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�(;H9>7D:?I;�H;L;DK;I��7D:�M7I�����E<�JEJ7B�!H;?=>J�H;L;DK;I�
?D�����


/>;��ECF7DO�CEL;I�;D;H=O�FHE:K9JI�9EDI?IJ?D=�E<�9ECCE:?J?;I�IK9>�7I� B?GK;<?;:�F;JHEB;KC�=7I���'+"���� <K;B�E?B��7IF>7BJ��=7IEB?D;��7D:�EJ>;H�;D;H=O�
FHE:K9JI
�/>;�C7@EH?JO�E<� J>;��ECF7DOXI�M;IJ;HD��7D7:?7D�;D;H=O� JH7<<?9�EH?=?D7J;I� ?D� J>;��B8;HJ7� $D:KIJH?7B�#;7HJB7D:���7D7:7�I� B7H=;IJ�>O:HE97H8ED�
FHE9;II?D=�H;=?ED��7D:�.7IA7J9>;M7D
�/>;��ECF7DO�799;II;I�A;O�:;IJ?D7J?EDI�7D:�;NFEHJ�C7HA;JI�?D�J>;�0
.
�2;IJ��E7IJ��J>;�0
.
�"KB<��E7IJ��J>;�0
.
�
)EHJ>;7IJ��J>;�0
.
�(?:M;IJ��7D:�(;N?9E


/>;��ECF7DO�I�8?E<K;BI�JH7<<?9�EH?=?D7J;I�C7?DBO�<HEC�<79?B?J?;I�?D�J>;�0
.
�(?:M;IJ��I>?FF?D=�FH?C7H?BO�JE�:;IJ?D7J?EDI�?D�J>;�0
.
�)EHJ>;7IJ��J>;�0
.
�"KB<�
�E7IJ��7D:��B8;HJ7
�

/>;��ECF7DO�CEL;I� 9HK:;�FH?C7H?BO� <HEC�FHE:K9J?ED� <79?B?J?;I� J>HEK=>EKJ��B8;HJ7� JE� H;<?D?D=�C7HA;JI�FH?C7H?BO� ?D� J>;�"KB<��E7IJ
� />;�C7@EH?JO�E<� J>;�
�ECF7DOXI�9HK:;�?I�DEM�CEL?D=�7I��-08?J/(��7�IKIJ7?D78B;�>;7LO�9HK:;�E?B�IF;9?<?97BBO�:;I?=D;:�<EH�H7?B�JH7DIFEHJ7J?ED�7D:�FHE:K9;:�KI?D=�7D�?DDEL7J?L;�
<79?B?JO� ADEMD�7I�7��?BK;DJ�-;9EL;HO�0D?J� ���-0����M>?9>� ;D78B;I� J>;� H;CEL7B� E<� :?BK;DJ� 7J� EH?=?D
� />?I� J;9>DEBE=O� ;D78B;I� J>;� I7<;� 7D:�;9EDEC?97B�
JH7DIFEHJ7J?ED� E<� 9HK:;� E?B� 7D:� ?I� 9EIJ� 9ECF;J?J?L;�M?J>� F?F;B?D;� JH7DIFEHJ7J?ED
� />;��ECF7DO� JH7DIFEHJI��-08?J/(� <HEC� J>;�#7H:?IJO� -7?B� /;HC?D7B� ?D�
�B8;HJ7�JE�+EHJ�);9>;I��/;N7I��L?7�?DJ;H9>7D=;�?D�&7DI7I��?JO


/>;��ECF7DOXI� 9>;C?97B� JH7<<?9� ?D9BK:;I�FHE:K9JI� IK9>�7I�;J>OB;D;�=BO9EB�� 97KIJ?9� IE:7�� IKBF>KH?9�79?:��C;J>7DEB��7D:�EJ>;H� 9>;C?97B�FHE:K9JI
� />;I;�
I>?FC;DJI�EH?=?D7J;�<HEC�M;IJ;HD��7D7:7��J>;�"KB<��E7IJ��;7IJ;HD��7D7:7��7D:�J>;�0
.
�(?:M;IJ��7D:�CEL;�JE�;D:�C7HA;JI�?D�J>;�0
.
���7D7:7��7D:�
EL;HI;7I


/>;�CEIJ� 9ECCEDBO� I>?FF;:� FB7IJ?9I� FHE:K9JI� 7H;� FEBO;J>OB;D;� 7D:� FEBOFHEFOB;D;
� �FFHEN?C7J;BO� >7B<� E<� J>;� �ECF7DOXI� FB7IJ?9I� JH7<<?9� EH?=?D7J;I� ?D�
9;DJH7B�7D:�DEHJ>;HD��B8;HJ7�7D:�CEL;I�JE�L7H?EKI�)EHJ>��C;H?97D�:;IJ?D7J?EDI


&5D1<C
�&9>5B1<C�1>4��?>CE=5B�)B?4E3DC
/>;� �ECF7DOXI�(;J7BI�� C?D;H7BI� 7D:� 9EDIKC;H� FHE:K9JI� 8KI?D;II� H;FH;I;DJ;:� 7FFHEN?C7J;BO����� E<�(;H9>7D:?I;� H;L;DK;I�� 7D:�M7I� ���� E<� JEJ7B�
!H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DO�I�(;J7BI��C?D;H7BI�7D:�9EDIKC;H�FHE:K9JI�<H;?=>J�H;L;DK;I�7H;�=;D;H7J;:�<HEC�7==H;=7J;I��?D9BK:?D=�<H79�I7D:���IJ;;B��<EE:�7D:�9EDIKC;H�
FHE:K9JI��7D:�DED�<;HHEKI�C;J7BI
��==H;=7J;�FHE:K9JI�?D9BK:;�9E7HI;�F7HJ?9KB7J;�7D:�9ECFEI?J;�C7J;H?7BI�IK9>�7I�<H79�I7D:��9;C;DJ��B?C;IJED;��=OFIKC��
7D:�EJ>;H�7==H;=7J;�FHE:K9JI
�

/>;� C7@EH?JO� E<� <H79� I7D:� EH?=?D7J;I� 7J� C?D;I� BE97J;:� 7BED=� J>;� �ECF7DO�I� D;JMEHA� ?D� 2?I9EDI?D� 7D:� CEL;I� JE� J>;� �7AA;D� 7D:� (7H9;BBKI� I>7B;�
<EHC7J?EDI��+;HC?7D�I>7B;�87I?D��7D:�EJ>;H�I>7B;�<EHC7J?EDI�79HEII�)EHJ>��C;H?97


�;C;DJ�?I�I>?FF;:�:?H;9JBO�<HEC�FHE:K9J?ED�<79?B?J?;I� ?D��B8;HJ7��J>;�0
.
�(?:M;IJ��*DJ7H?E��7D:�,KT8;9�JE�;D;H=O�7D:�9EDIJHK9J?ED�FHE@;9JI� ?D�J>;�0
.
�
(?:M;IJ��M;IJ;HD��7D7:7��7D:�J>;�0
.
�+79?<?9�)EHJ>M;IJ


/>;��ECF7DO� JH7DIFEHJI�IJ;;B� ?D�L7H?EKI� <EHCI� <HEC�C?BBI� ?D� J>;�0
.
�(?:M;IJ�� J>;��7D7:?7D�+H7?H?;I��7D:�*DJ7H?E� JE�7�L7H?;JO�E<� ?D:KIJH?7B�KI;HI
�/>;�
�ECF7DO�97HH?;I�87I;�C;J7BI�IK9>�7I�7BKC?DKC��P?D9��7D:�B;7:
�/>;��ECF7DO�7BIE�CEL;I�EH;I�<HEC�C?D;I�JE�IC;BJ;HI�7D:�H;<?D;H?;I�<EH�FHE9;II?D=��7D:�
J>;�FHE9;II;:�C;J7B�JE�7KJECE8?B;�7D:�9EDIKC;H�FHE:K9JI�C7DK<79JKH;HI


!EE:��9EDIKC;H��7D:�EJ>;H�FHE:K9JI�JH7<<?9�9EDI?IJI�E<�7�:?L;HI;�C?N�E<�=EE:I��?D9BK:?D=�<EE:�FHE:K9JI��H7?BM7O�;GK?FC;DJ��8K?B:?D=�C7J;H?7BI��7D:�M7IJ;�
FHE:K9JI


���+�������))0�'�- +*-/����
�

�?B5CD�)B?4E3DC
/>;��ECF7DOXI�!EH;IJ�FHE:K9JI�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�(;H9>7D:?I;�H;L;DK;I��7D:�M7I����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


!EH;IJ�FHE:K9JI� JH7<<?9�FH?C7H?BO� ?D9BK:;I�FKBF�7D:�F7F;H��7D:� BKC8;H�7D:�F7D;B�FHE:K9JI� I>?FF;:� <HEC�A;O�FHE:K9?D=�7H;7I� ?D��
�
��*DJ7H?E���B8;HJ7��
,KT8;9�� J>;�0
.
�.EKJ>;7IJ��);M��HKDIM?9A��7D:� J>;�0
.
�)EHJ>;7IJ�� JE�:;IJ?D7J?EDI� J>HEK=>EKJ�)EHJ>��C;H?97�� ?D9BK:?D=� J>;�0
.
�(?:M;IJ�� J>;�0
.
�
)EHJ>;7IJ��J>;�0
.
�.EKJ>;7IJ��7D:�JE�;NFEHJ�C7HA;JI�L?7�17D9EKL;H


�>5B7I
��85=931<C�1>4�)<1CD93C
/>;��ECF7DOXI� D;H=O��9>;C?97BI�7D:�FB7IJ?9I�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�(;H9>7D:?I;�H;L;DK;I��7D:�M7I�����E<�JEJ7B�!H;?=>J�H;L;DK;I�
?D�����


/>;��ECF7DO�CEL;I�;D;H=O�FHE:K9JI�9EDI?IJ?D=�E<�9ECCE:?J?;I�IK9>�7I� B?GK;<?;:�F;JHEB;KC�=7I���'+"���� <K;B�E?B��7IF>7BJ��=7IEB?D;��7D:�EJ>;H�;D;H=O�
FHE:K9JI
�/>;�C7@EH?JO�E<� J>;��ECF7DOXI�M;IJ;HD��7D7:?7D�;D;H=O� JH7<<?9�EH?=?D7J;I� ?D� J>;��B8;HJ7� $D:KIJH?7B�#;7HJB7D:���7D7:7�I� B7H=;IJ�>O:HE97H8ED�
FHE9;II?D=�H;=?ED��7D:�.7IA7J9>;M7D
�/>;��ECF7DO�799;II;I�A;O�:;IJ?D7J?EDI�7D:�;NFEHJ�C7HA;JI�?D�J>;�0
.
�2;IJ��E7IJ��J>;�0
.
�"KB<��E7IJ��J>;�0
.
�
)EHJ>;7IJ��J>;�0
.
�(?:M;IJ��7D:�(;N?9E


/>;��ECF7DO�I�8?E<K;BI�JH7<<?9�EH?=?D7J;I�C7?DBO�<HEC�<79?B?J?;I�?D�J>;�0
.
�(?:M;IJ��I>?FF?D=�FH?C7H?BO�JE�:;IJ?D7J?EDI�?D�J>;�0
.
�)EHJ>;7IJ��J>;�0
.
�"KB<�
�E7IJ��7D:��B8;HJ7
�

/>;��ECF7DO�CEL;I� 9HK:;�FH?C7H?BO� <HEC�FHE:K9J?ED� <79?B?J?;I� J>HEK=>EKJ��B8;HJ7� JE� H;<?D?D=�C7HA;JI�FH?C7H?BO� ?D� J>;�"KB<��E7IJ
� />;�C7@EH?JO�E<� J>;�
�ECF7DOXI�9HK:;�?I�DEM�CEL?D=�7I��-08?J/(��7�IKIJ7?D78B;�>;7LO�9HK:;�E?B�IF;9?<?97BBO�:;I?=D;:�<EH�H7?B�JH7DIFEHJ7J?ED�7D:�FHE:K9;:�KI?D=�7D�?DDEL7J?L;�
<79?B?JO� ADEMD�7I�7��?BK;DJ�-;9EL;HO�0D?J� ���-0����M>?9>� ;D78B;I� J>;� H;CEL7B� E<� :?BK;DJ� 7J� EH?=?D
� />?I� J;9>DEBE=O� ;D78B;I� J>;� I7<;� 7D:�;9EDEC?97B�
JH7DIFEHJ7J?ED� E<� 9HK:;� E?B� 7D:� ?I� 9EIJ� 9ECF;J?J?L;�M?J>� F?F;B?D;� JH7DIFEHJ7J?ED
� />;��ECF7DO� JH7DIFEHJI��-08?J/(� <HEC� J>;�#7H:?IJO� -7?B� /;HC?D7B� ?D�
�B8;HJ7�JE�+EHJ�);9>;I��/;N7I��L?7�?DJ;H9>7D=;�?D�&7DI7I��?JO


/>;��ECF7DOXI� 9>;C?97B� JH7<<?9� ?D9BK:;I�FHE:K9JI� IK9>�7I�;J>OB;D;�=BO9EB�� 97KIJ?9� IE:7�� IKBF>KH?9�79?:��C;J>7DEB��7D:�EJ>;H� 9>;C?97B�FHE:K9JI
� />;I;�
I>?FC;DJI�EH?=?D7J;�<HEC�M;IJ;HD��7D7:7��J>;�"KB<��E7IJ��;7IJ;HD��7D7:7��7D:�J>;�0
.
�(?:M;IJ��7D:�CEL;�JE�;D:�C7HA;JI�?D�J>;�0
.
���7D7:7��7D:�
EL;HI;7I


/>;�CEIJ� 9ECCEDBO� I>?FF;:� FB7IJ?9I� FHE:K9JI� 7H;� FEBO;J>OB;D;� 7D:� FEBOFHEFOB;D;
� �FFHEN?C7J;BO� >7B<� E<� J>;� �ECF7DOXI� FB7IJ?9I� JH7<<?9� EH?=?D7J;I� ?D�
9;DJH7B�7D:�DEHJ>;HD��B8;HJ7�7D:�CEL;I�JE�L7H?EKI�)EHJ>��C;H?97D�:;IJ?D7J?EDI


&5D1<C
�&9>5B1<C�1>4��?>CE=5B�)B?4E3DC
/>;� �ECF7DOXI�(;J7BI�� C?D;H7BI� 7D:� 9EDIKC;H� FHE:K9JI� 8KI?D;II� H;FH;I;DJ;:� 7FFHEN?C7J;BO����� E<�(;H9>7D:?I;� H;L;DK;I�� 7D:�M7I� ���� E<� JEJ7B�
!H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DO�I�(;J7BI��C?D;H7BI�7D:�9EDIKC;H�FHE:K9JI�<H;?=>J�H;L;DK;I�7H;�=;D;H7J;:�<HEC�7==H;=7J;I��?D9BK:?D=�<H79�I7D:���IJ;;B��<EE:�7D:�9EDIKC;H�
FHE:K9JI��7D:�DED�<;HHEKI�C;J7BI
��==H;=7J;�FHE:K9JI�?D9BK:;�9E7HI;�F7HJ?9KB7J;�7D:�9ECFEI?J;�C7J;H?7BI�IK9>�7I�<H79�I7D:��9;C;DJ��B?C;IJED;��=OFIKC��
7D:�EJ>;H�7==H;=7J;�FHE:K9JI
�

/>;� C7@EH?JO� E<� <H79� I7D:� EH?=?D7J;I� 7J� C?D;I� BE97J;:� 7BED=� J>;� �ECF7DO�I� D;JMEHA� ?D� 2?I9EDI?D� 7D:� CEL;I� JE� J>;� �7AA;D� 7D:� (7H9;BBKI� I>7B;�
<EHC7J?EDI��+;HC?7D�I>7B;�87I?D��7D:�EJ>;H�I>7B;�<EHC7J?EDI�79HEII�)EHJ>��C;H?97


�;C;DJ�?I�I>?FF;:�:?H;9JBO�<HEC�FHE:K9J?ED�<79?B?J?;I� ?D��B8;HJ7��J>;�0
.
�(?:M;IJ��*DJ7H?E��7D:�,KT8;9�JE�;D;H=O�7D:�9EDIJHK9J?ED�FHE@;9JI� ?D�J>;�0
.
�
(?:M;IJ��M;IJ;HD��7D7:7��7D:�J>;�0
.
�+79?<?9�)EHJ>M;IJ


/>;��ECF7DO� JH7DIFEHJI�IJ;;B� ?D�L7H?EKI� <EHCI� <HEC�C?BBI� ?D� J>;�0
.
�(?:M;IJ�� J>;��7D7:?7D�+H7?H?;I��7D:�*DJ7H?E� JE�7�L7H?;JO�E<� ?D:KIJH?7B�KI;HI
�/>;�
�ECF7DO�97HH?;I�87I;�C;J7BI�IK9>�7I�7BKC?DKC��P?D9��7D:�B;7:
�/>;��ECF7DO�7BIE�CEL;I�EH;I�<HEC�C?D;I�JE�IC;BJ;HI�7D:�H;<?D;H?;I�<EH�FHE9;II?D=��7D:�
J>;�FHE9;II;:�C;J7B�JE�7KJECE8?B;�7D:�9EDIKC;H�FHE:K9JI�C7DK<79JKH;HI


!EE:��9EDIKC;H��7D:�EJ>;H�FHE:K9JI�JH7<<?9�9EDI?IJI�E<�7�:?L;HI;�C?N�E<�=EE:I��?D9BK:?D=�<EE:�FHE:K9JI��H7?BM7O�;GK?FC;DJ��8K?B:?D=�C7J;H?7BI��7D:�M7IJ;�
FHE:K9JI


���+�������))0�'�- +*-/����
�



�ED?=?D9F5
/>;��ECF7DOXI��KJECEJ?L;�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�(;H9>7D:?I;�H;L;DK;I��7D:�M7I����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DOXI��KJECEJ?L;�FEHJ<EB?E�9EDI?IJI�E<�<EKH�<?D?I>;:�L;>?9B;�JH7<<?9�9ECFED;DJI���7D7:?7D�FHE:K9;:�L;>?9B;I�J>7J�I>?F�JE�J>;�0
.
�<HEC�*DJ7H?E�
FHE:K9J?ED�<79?B?J?;I��L;>?9B;I�<HEC�EL;HI;7I�J>7J�CEL;�J>HEK=>�J>;�+EHJ�E<�17D9EKL;H�FH?C7H?BO�JE�;7IJ;HD��7D7:?7D�C7HA;JI�7I�M;BB�7I�M;IJ;HD��7D7:?7D�
C7HA;JI�� 0
.
�FHE:K9;:� L;>?9B;I� J>7J� I>?F� 9HEII�8EH:;H� JE� �7D7:?7D�C7HA;JI� 7I�M;BB� 7I�M?J>?D� J>;� 0
.
�� 7D:�(;N?97D�FHE:K9;:� L;>?9B;I� J>7J� I>?F� JE�
�7D7:7�7D:�J>;�0
.
�$D�7::?J?ED�JE�<?D?I>;:�L;>?9B;I��J>;��ECF7DO�I>?FI�FH;�EMD;:�L;>?9B;I��C79>?D;HO��7D:�7KJECEJ?L;�F7HJI
���9ECFH;>;DI?L;�D;JMEHA�
E<�7KJECEJ?L;�9ECFEKD:I�?I�KJ?B?P;:�JE�<79?B?J7J;�<?D7B�:;B?L;HO�E<�L;>?9B;I�JE�:;7B;HI�J>HEK=>EKJ��7D7:7�7D:�?D�J>;�0
.


"',�*&(��%
/>;��ECF7DOXI�$DJ;HCE:7B�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DO�I�$DJ;HCE:7B�<H;?=>J�H;L;DK;I�7H;�=;D;H7J;:�<HEC�:EC;IJ?9�7D:�?DJ;HD7J?ED7B�CEL;C;DJI
��EC;IJ?9�?DJ;HCE:7B�<H;?=>J�9EDI?IJI�FH?C7H?BO�E<�
C7DK<79JKH;:�9EDIKC;H�FHE:K9JI� J>7J�7H;�FH;:EC?D7DJBO�CEL;:� ?D����<EEJ�9EDJ7?D;HI�M?J>?D�)EHJ>��C;H?97
� $DJ;HD7J?ED7B� ?DJ;HCE:7B� <H;?=>J�CEL;I� ?D�
C7H?D;�9EDJ7?D;HI�JE�7D:�<HEC�FEHJI�7D:�)EHJ>��C;H?97D�?DB7D:�C7HA;JI
�/>;�<EBBEM?D=�9>7HJ�I>EMI�J>;�F;H9;DJ7=;�E<�J>;��ECF7DO�I�$DJ;HCE:7B�<H;?=>J�
H;L;DK;I�=;D;H7J;:�<HEC�:EC;IJ?9�?DJ;HCE:7B�7D:�?DJ;HD7J?ED7B�?DJ;HCE:7B�?D������

�=;4AB82�
�<B4@;=30:
�
�

�<B4@<0B8=<0:�
�<B4@;=30:
���

�����">D5B=?41<�*5F5>E5C
�����E<�!H;?=>J�-;L;DK;I�

�?=5CD93�">D5B=?41<
/>;��ECF7DO�I�:EC;IJ?9�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�$DJ;HCE:7B�H;L;DK;I��7D:�M7I�����E<�JEJ7B�<H;?=>J�H;L;DK;I�?D�����


/>;� �ECF7DOXI� :EC;IJ?9� ?DJ;HCE:7B� 8KI?D;II�CEL;I� =EE:I� <HEC� 7� 8HE7:� IF;9JHKC� E<� ?D:KIJH?;I� ?D9BK:?D=�M>EB;I7B;�� H;J7?B�� <EE:�� 7D:� L7H?EKI� EJ>;H�
9ECCE:?J?;I
�&;O�I;HL?9;�<79JEHI�?D�:EC;IJ?9�?DJ;HCE:7B�?D9BK:;�9EDI?IJ;DJ�ED�J?C;�:;B?L;HO�7D:�J>;�78?B?JO�JE�FHEL?:;�:EEH�JE�:EEH�I;HL?9;
�/>;�C7@EH?JO�E<�
J>;��ECF7DOXI�:EC;IJ?9�?DJ;HCE:7B�8KI?D;II�EH?=?D7J;I�?D��7D7:7��M>;H;�J>;��ECF7DO�C7HA;JI�?JI�I;HL?9;I�:?H;9JBO�JE�H;J7?B;HI�7D:�C7DK<79JKH;HI�7D:�
C7?DJ7?DI�:?H;9J�H;B7J?EDI>?FI�M?J>�?JI�9KIJEC;HI
�$D�J>;�0
.
��J>;��ECF7DOXI�I;HL?9;�?I�:;B?L;H;:�C7?DBO�J>HEK=>�?DJ;HCE:7B�C7HA;J?D=�9ECF7D?;I


">D5B>1D9?>1<�">D5B=?41<
/>;��ECF7DO�I�?DJ;HD7J?ED7B�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�$DJ;HCE:7B�H;L;DK;I��7D:�M7I�����E<�JEJ7B�<H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DOXI�?DJ;HD7J?ED7B�?DJ;HCE:7B�8KI?D;II�9EDI?IJI�FH?C7H?BO�E<�9EDJ7?D;H?P;:�JH7<<?9�CEL?D=�8;JM;;D�J>;�FEHJI�E<�17D9EKL;H��(EDJHT7B��.7?DJ�%E>D��
7D:�?DB7D:�FE?DJI�79HEII��7D7:7�7D:�J>;�0
.
�$CFEHJ�JH7<<?9�<HEC�J>;�+EHJ�E<�17D9EKL;H�?I�C7?DBO�BED=�>7KB�8KI?D;II�:;IJ?D;:�<EH�;7IJ;HD��7D7:7�7D:�J>;�
0
.
�(?:M;IJ
�/>;��ECF7DO�MEHAI�9BEI;BO�M?J>�J>;�+EHJ�E<�(EDJHT7B��7�C7@EH�O;7H�HEKD:� 7IJ��E7IJ�=7J;M7O�JE� KHEF;��JE�I;HL;�C7HA;JI�FH?C7H?BO� ?D�
�7D7:7�7D:�J>;�0
.
�(?:M;IJ
�/>;��ECF7DO�I�799;II�JE�J>;�+EHJ�E<�.7?DJ�%E>D�FHEL?:;I�J>;�<7IJ;IJ�H7?B�I;HL?9;�<HEC�J>;�;7IJ�9E7IJ�JE�J>;��7D7:?7D�7D:�
0
.
�(?:M;IJ�C7HA;JI�<EH�?CFEHJ�7D:�;NFEHJ�97H=E�<HEC� KHEF;��.EKJ>��C;H?97��7D:��I?7
�

�E5<��?CD��4:ECD=5>D�)B?7B1=
/>;�I>EHJ�J;HC�LEB7J?B?JO� ?D� <K;B�FH?9;I�C7O�7:L;HI;BO�EH�FEI?J?L;BO� ?CF79J�H;L;DK;I
�/>;��ECF7DO�;CFBEOI�7� <K;B�9EIJ�7:@KIJC;DJ�FHE=H7C�:;I?=D;:�JE�
H;IFED:�JE�<BK9JK7J?EDI�?D�<K;B�FH?9;I�7D:�>;BF�H;:K9;�LEB7J?B?JO�JE�9>7D=?D=�<K;B�FH?9;I
�!K;B�IKH9>7H=;�H;L;DK;I�7H;�;7HD;:�ED�?D:?L?:K7B�I>?FC;DJI�7D:�
7H;�87I;:�FH?C7H?BO�ED�J>;�FH?9;�E<�*D�#?=>M7O��?;I;B
��I�IK9>��<K;B�IKH9>7H=;�H;L;DK;I�7H;�7�<KD9J?ED�E<�<H;?=>J�LEBKC;I�7D:�<K;B�FH?9;I
�!K;B�IKH9>7H=;�

�����+�������))0�'�- +*-/��

�ED?=?D9F5
/>;��ECF7DOXI��KJECEJ?L;�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�(;H9>7D:?I;�H;L;DK;I��7D:�M7I����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DOXI��KJECEJ?L;�FEHJ<EB?E�9EDI?IJI�E<�<EKH�<?D?I>;:�L;>?9B;�JH7<<?9�9ECFED;DJI���7D7:?7D�FHE:K9;:�L;>?9B;I�J>7J�I>?F�JE�J>;�0
.
�<HEC�*DJ7H?E�
FHE:K9J?ED�<79?B?J?;I��L;>?9B;I�<HEC�EL;HI;7I�J>7J�CEL;�J>HEK=>�J>;�+EHJ�E<�17D9EKL;H�FH?C7H?BO�JE�;7IJ;HD��7D7:?7D�C7HA;JI�7I�M;BB�7I�M;IJ;HD��7D7:?7D�
C7HA;JI�� 0
.
�FHE:K9;:� L;>?9B;I� J>7J� I>?F� 9HEII�8EH:;H� JE� �7D7:?7D�C7HA;JI� 7I�M;BB� 7I�M?J>?D� J>;� 0
.
�� 7D:�(;N?97D�FHE:K9;:� L;>?9B;I� J>7J� I>?F� JE�
�7D7:7�7D:�J>;�0
.
�$D�7::?J?ED�JE�<?D?I>;:�L;>?9B;I��J>;��ECF7DO�I>?FI�FH;�EMD;:�L;>?9B;I��C79>?D;HO��7D:�7KJECEJ?L;�F7HJI
���9ECFH;>;DI?L;�D;JMEHA�
E<�7KJECEJ?L;�9ECFEKD:I�?I�KJ?B?P;:�JE�<79?B?J7J;�<?D7B�:;B?L;HO�E<�L;>?9B;I�JE�:;7B;HI�J>HEK=>EKJ��7D7:7�7D:�?D�J>;�0
.


"',�*&(��%
/>;��ECF7DOXI�$DJ;HCE:7B�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DO�I�$DJ;HCE:7B�<H;?=>J�H;L;DK;I�7H;�=;D;H7J;:�<HEC�:EC;IJ?9�7D:�?DJ;HD7J?ED7B�CEL;C;DJI
��EC;IJ?9�?DJ;HCE:7B�<H;?=>J�9EDI?IJI�FH?C7H?BO�E<�
C7DK<79JKH;:�9EDIKC;H�FHE:K9JI� J>7J�7H;�FH;:EC?D7DJBO�CEL;:� ?D����<EEJ�9EDJ7?D;HI�M?J>?D�)EHJ>��C;H?97
� $DJ;HD7J?ED7B� ?DJ;HCE:7B� <H;?=>J�CEL;I� ?D�
C7H?D;�9EDJ7?D;HI�JE�7D:�<HEC�FEHJI�7D:�)EHJ>��C;H?97D�?DB7D:�C7HA;JI
�/>;�<EBBEM?D=�9>7HJ�I>EMI�J>;�F;H9;DJ7=;�E<�J>;��ECF7DO�I�$DJ;HCE:7B�<H;?=>J�
H;L;DK;I�=;D;H7J;:�<HEC�:EC;IJ?9�?DJ;HCE:7B�7D:�?DJ;HD7J?ED7B�?DJ;HCE:7B�?D������

�=;4AB82�
�<B4@;=30:
�
�

�<B4@<0B8=<0:�
�<B4@;=30:
���

�����">D5B=?41<�*5F5>E5C
�����E<�!H;?=>J�-;L;DK;I�

�?=5CD93�">D5B=?41<
/>;��ECF7DO�I�:EC;IJ?9�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�$DJ;HCE:7B�H;L;DK;I��7D:�M7I�����E<�JEJ7B�<H;?=>J�H;L;DK;I�?D�����


/>;� �ECF7DOXI� :EC;IJ?9� ?DJ;HCE:7B� 8KI?D;II�CEL;I� =EE:I� <HEC� 7� 8HE7:� IF;9JHKC� E<� ?D:KIJH?;I� ?D9BK:?D=�M>EB;I7B;�� H;J7?B�� <EE:�� 7D:� L7H?EKI� EJ>;H�
9ECCE:?J?;I
�&;O�I;HL?9;�<79JEHI�?D�:EC;IJ?9�?DJ;HCE:7B�?D9BK:;�9EDI?IJ;DJ�ED�J?C;�:;B?L;HO�7D:�J>;�78?B?JO�JE�FHEL?:;�:EEH�JE�:EEH�I;HL?9;
�/>;�C7@EH?JO�E<�
J>;��ECF7DOXI�:EC;IJ?9�?DJ;HCE:7B�8KI?D;II�EH?=?D7J;I�?D��7D7:7��M>;H;�J>;��ECF7DO�C7HA;JI�?JI�I;HL?9;I�:?H;9JBO�JE�H;J7?B;HI�7D:�C7DK<79JKH;HI�7D:�
C7?DJ7?DI�:?H;9J�H;B7J?EDI>?FI�M?J>�?JI�9KIJEC;HI
�$D�J>;�0
.
��J>;��ECF7DOXI�I;HL?9;�?I�:;B?L;H;:�C7?DBO�J>HEK=>�?DJ;HCE:7B�C7HA;J?D=�9ECF7D?;I


">D5B>1D9?>1<�">D5B=?41<
/>;��ECF7DO�I�?DJ;HD7J?ED7B�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�$DJ;HCE:7B�H;L;DK;I��7D:�M7I�����E<�JEJ7B�<H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DOXI�?DJ;HD7J?ED7B�?DJ;HCE:7B�8KI?D;II�9EDI?IJI�FH?C7H?BO�E<�9EDJ7?D;H?P;:�JH7<<?9�CEL?D=�8;JM;;D�J>;�FEHJI�E<�17D9EKL;H��(EDJHT7B��.7?DJ�%E>D��
7D:�?DB7D:�FE?DJI�79HEII��7D7:7�7D:�J>;�0
.
�$CFEHJ�JH7<<?9�<HEC�J>;�+EHJ�E<�17D9EKL;H�?I�C7?DBO�BED=�>7KB�8KI?D;II�:;IJ?D;:�<EH�;7IJ;HD��7D7:7�7D:�J>;�
0
.
�(?:M;IJ
�/>;��ECF7DO�MEHAI�9BEI;BO�M?J>�J>;�+EHJ�E<�(EDJHT7B��7�C7@EH�O;7H�HEKD:� 7IJ��E7IJ�=7J;M7O�JE� KHEF;��JE�I;HL;�C7HA;JI�FH?C7H?BO� ?D�
�7D7:7�7D:�J>;�0
.
�(?:M;IJ
�/>;��ECF7DO�I�799;II�JE�J>;�+EHJ�E<�.7?DJ�%E>D�FHEL?:;I�J>;�<7IJ;IJ�H7?B�I;HL?9;�<HEC�J>;�;7IJ�9E7IJ�JE�J>;��7D7:?7D�7D:�
0
.
�(?:M;IJ�C7HA;JI�<EH�?CFEHJ�7D:�;NFEHJ�97H=E�<HEC� KHEF;��.EKJ>��C;H?97��7D:��I?7
�

�E5<��?CD��4:ECD=5>D�)B?7B1=
/>;�I>EHJ�J;HC�LEB7J?B?JO� ?D� <K;B�FH?9;I�C7O�7:L;HI;BO�EH�FEI?J?L;BO� ?CF79J�H;L;DK;I
�/>;��ECF7DO�;CFBEOI�7� <K;B�9EIJ�7:@KIJC;DJ�FHE=H7C�:;I?=D;:�JE�
H;IFED:�JE�<BK9JK7J?EDI�?D�<K;B�FH?9;I�7D:�>;BF�H;:K9;�LEB7J?B?JO�JE�9>7D=?D=�<K;B�FH?9;I
�!K;B�IKH9>7H=;�H;L;DK;I�7H;�;7HD;:�ED�?D:?L?:K7B�I>?FC;DJI�7D:�
7H;�87I;:�FH?C7H?BO�ED�J>;�FH?9;�E<�*D�#?=>M7O��?;I;B
��I�IK9>��<K;B�IKH9>7H=;�H;L;DK;I�7H;�7�<KD9J?ED�E<�<H;?=>J�LEBKC;I�7D:�<K;B�FH?9;I
�!K;B�IKH9>7H=;�

�����+�������))0�'�- +*-/��

�ED?=?D9F5
/>;��ECF7DOXI��KJECEJ?L;�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�(;H9>7D:?I;�H;L;DK;I��7D:�M7I����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DOXI��KJECEJ?L;�FEHJ<EB?E�9EDI?IJI�E<�<EKH�<?D?I>;:�L;>?9B;�JH7<<?9�9ECFED;DJI���7D7:?7D�FHE:K9;:�L;>?9B;I�J>7J�I>?F�JE�J>;�0
.
�<HEC�*DJ7H?E�
FHE:K9J?ED�<79?B?J?;I��L;>?9B;I�<HEC�EL;HI;7I�J>7J�CEL;�J>HEK=>�J>;�+EHJ�E<�17D9EKL;H�FH?C7H?BO�JE�;7IJ;HD��7D7:?7D�C7HA;JI�7I�M;BB�7I�M;IJ;HD��7D7:?7D�
C7HA;JI�� 0
.
�FHE:K9;:� L;>?9B;I� J>7J� I>?F� 9HEII�8EH:;H� JE� �7D7:?7D�C7HA;JI� 7I�M;BB� 7I�M?J>?D� J>;� 0
.
�� 7D:�(;N?97D�FHE:K9;:� L;>?9B;I� J>7J� I>?F� JE�
�7D7:7�7D:�J>;�0
.
�$D�7::?J?ED�JE�<?D?I>;:�L;>?9B;I��J>;��ECF7DO�I>?FI�FH;�EMD;:�L;>?9B;I��C79>?D;HO��7D:�7KJECEJ?L;�F7HJI
���9ECFH;>;DI?L;�D;JMEHA�
E<�7KJECEJ?L;�9ECFEKD:I�?I�KJ?B?P;:�JE�<79?B?J7J;�<?D7B�:;B?L;HO�E<�L;>?9B;I�JE�:;7B;HI�J>HEK=>EKJ��7D7:7�7D:�?D�J>;�0
.


"',�*&(��%
/>;��ECF7DOXI�$DJ;HCE:7B�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DO�I�$DJ;HCE:7B�<H;?=>J�H;L;DK;I�7H;�=;D;H7J;:�<HEC�:EC;IJ?9�7D:�?DJ;HD7J?ED7B�CEL;C;DJI
��EC;IJ?9�?DJ;HCE:7B�<H;?=>J�9EDI?IJI�FH?C7H?BO�E<�
C7DK<79JKH;:�9EDIKC;H�FHE:K9JI� J>7J�7H;�FH;:EC?D7DJBO�CEL;:� ?D����<EEJ�9EDJ7?D;HI�M?J>?D�)EHJ>��C;H?97
� $DJ;HD7J?ED7B� ?DJ;HCE:7B� <H;?=>J�CEL;I� ?D�
C7H?D;�9EDJ7?D;HI�JE�7D:�<HEC�FEHJI�7D:�)EHJ>��C;H?97D�?DB7D:�C7HA;JI
�/>;�<EBBEM?D=�9>7HJ�I>EMI�J>;�F;H9;DJ7=;�E<�J>;��ECF7DO�I�$DJ;HCE:7B�<H;?=>J�
H;L;DK;I�=;D;H7J;:�<HEC�:EC;IJ?9�?DJ;HCE:7B�7D:�?DJ;HD7J?ED7B�?DJ;HCE:7B�?D������

�=;4AB82�
�<B4@;=30:
�
�

�<B4@<0B8=<0:�
�<B4@;=30:
���

�����">D5B=?41<�*5F5>E5C
�����E<�!H;?=>J�-;L;DK;I�

�?=5CD93�">D5B=?41<
/>;��ECF7DO�I�:EC;IJ?9�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�$DJ;HCE:7B�H;L;DK;I��7D:�M7I�����E<�JEJ7B�<H;?=>J�H;L;DK;I�?D�����


/>;� �ECF7DOXI� :EC;IJ?9� ?DJ;HCE:7B� 8KI?D;II�CEL;I� =EE:I� <HEC� 7� 8HE7:� IF;9JHKC� E<� ?D:KIJH?;I� ?D9BK:?D=�M>EB;I7B;�� H;J7?B�� <EE:�� 7D:� L7H?EKI� EJ>;H�
9ECCE:?J?;I
�&;O�I;HL?9;�<79JEHI�?D�:EC;IJ?9�?DJ;HCE:7B�?D9BK:;�9EDI?IJ;DJ�ED�J?C;�:;B?L;HO�7D:�J>;�78?B?JO�JE�FHEL?:;�:EEH�JE�:EEH�I;HL?9;
�/>;�C7@EH?JO�E<�
J>;��ECF7DOXI�:EC;IJ?9�?DJ;HCE:7B�8KI?D;II�EH?=?D7J;I�?D��7D7:7��M>;H;�J>;��ECF7DO�C7HA;JI�?JI�I;HL?9;I�:?H;9JBO�JE�H;J7?B;HI�7D:�C7DK<79JKH;HI�7D:�
C7?DJ7?DI�:?H;9J�H;B7J?EDI>?FI�M?J>�?JI�9KIJEC;HI
�$D�J>;�0
.
��J>;��ECF7DOXI�I;HL?9;�?I�:;B?L;H;:�C7?DBO�J>HEK=>�?DJ;HCE:7B�C7HA;J?D=�9ECF7D?;I


">D5B>1D9?>1<�">D5B=?41<
/>;��ECF7DO�I�?DJ;HD7J?ED7B�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�$DJ;HCE:7B�H;L;DK;I��7D:�M7I�����E<�JEJ7B�<H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DOXI�?DJ;HD7J?ED7B�?DJ;HCE:7B�8KI?D;II�9EDI?IJI�FH?C7H?BO�E<�9EDJ7?D;H?P;:�JH7<<?9�CEL?D=�8;JM;;D�J>;�FEHJI�E<�17D9EKL;H��(EDJHT7B��.7?DJ�%E>D��
7D:�?DB7D:�FE?DJI�79HEII��7D7:7�7D:�J>;�0
.
�$CFEHJ�JH7<<?9�<HEC�J>;�+EHJ�E<�17D9EKL;H�?I�C7?DBO�BED=�>7KB�8KI?D;II�:;IJ?D;:�<EH�;7IJ;HD��7D7:7�7D:�J>;�
0
.
�(?:M;IJ
�/>;��ECF7DO�MEHAI�9BEI;BO�M?J>�J>;�+EHJ�E<�(EDJHT7B��7�C7@EH�O;7H�HEKD:� 7IJ��E7IJ�=7J;M7O�JE� KHEF;��JE�I;HL;�C7HA;JI�FH?C7H?BO� ?D�
�7D7:7�7D:�J>;�0
.
�(?:M;IJ
�/>;��ECF7DO�I�799;II�JE�J>;�+EHJ�E<�.7?DJ�%E>D�FHEL?:;I�J>;�<7IJ;IJ�H7?B�I;HL?9;�<HEC�J>;�;7IJ�9E7IJ�JE�J>;��7D7:?7D�7D:�
0
.
�(?:M;IJ�C7HA;JI�<EH�?CFEHJ�7D:�;NFEHJ�97H=E�<HEC� KHEF;��.EKJ>��C;H?97��7D:��I?7
�

�E5<��?CD��4:ECD=5>D�)B?7B1=
/>;�I>EHJ�J;HC�LEB7J?B?JO� ?D� <K;B�FH?9;I�C7O�7:L;HI;BO�EH�FEI?J?L;BO� ?CF79J�H;L;DK;I
�/>;��ECF7DO�;CFBEOI�7� <K;B�9EIJ�7:@KIJC;DJ�FHE=H7C�:;I?=D;:�JE�
H;IFED:�JE�<BK9JK7J?EDI�?D�<K;B�FH?9;I�7D:�>;BF�H;:K9;�LEB7J?B?JO�JE�9>7D=?D=�<K;B�FH?9;I
�!K;B�IKH9>7H=;�H;L;DK;I�7H;�;7HD;:�ED�?D:?L?:K7B�I>?FC;DJI�7D:�
7H;�87I;:�FH?C7H?BO�ED�J>;�FH?9;�E<�*D�#?=>M7O��?;I;B
��I�IK9>��<K;B�IKH9>7H=;�H;L;DK;I�7H;�7�<KD9J?ED�E<�<H;?=>J�LEBKC;I�7D:�<K;B�FH?9;I
�!K;B�IKH9>7H=;�

�����+�������))0�'�- +*-/��

�ED?=?D9F5
/>;��ECF7DOXI��KJECEJ?L;�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�(;H9>7D:?I;�H;L;DK;I��7D:�M7I����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DOXI��KJECEJ?L;�FEHJ<EB?E�9EDI?IJI�E<�<EKH�<?D?I>;:�L;>?9B;�JH7<<?9�9ECFED;DJI���7D7:?7D�FHE:K9;:�L;>?9B;I�J>7J�I>?F�JE�J>;�0
.
�<HEC�*DJ7H?E�
FHE:K9J?ED�<79?B?J?;I��L;>?9B;I�<HEC�EL;HI;7I�J>7J�CEL;�J>HEK=>�J>;�+EHJ�E<�17D9EKL;H�FH?C7H?BO�JE�;7IJ;HD��7D7:?7D�C7HA;JI�7I�M;BB�7I�M;IJ;HD��7D7:?7D�
C7HA;JI�� 0
.
�FHE:K9;:� L;>?9B;I� J>7J� I>?F� 9HEII�8EH:;H� JE� �7D7:?7D�C7HA;JI� 7I�M;BB� 7I�M?J>?D� J>;� 0
.
�� 7D:�(;N?97D�FHE:K9;:� L;>?9B;I� J>7J� I>?F� JE�
�7D7:7�7D:�J>;�0
.
�$D�7::?J?ED�JE�<?D?I>;:�L;>?9B;I��J>;��ECF7DO�I>?FI�FH;�EMD;:�L;>?9B;I��C79>?D;HO��7D:�7KJECEJ?L;�F7HJI
���9ECFH;>;DI?L;�D;JMEHA�
E<�7KJECEJ?L;�9ECFEKD:I�?I�KJ?B?P;:�JE�<79?B?J7J;�<?D7B�:;B?L;HO�E<�L;>?9B;I�JE�:;7B;HI�J>HEK=>EKJ��7D7:7�7D:�?D�J>;�0
.


"',�*&(��%
/>;��ECF7DOXI�$DJ;HCE:7B�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�JEJ7B�!H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DO�I�$DJ;HCE:7B�<H;?=>J�H;L;DK;I�7H;�=;D;H7J;:�<HEC�:EC;IJ?9�7D:�?DJ;HD7J?ED7B�CEL;C;DJI
��EC;IJ?9�?DJ;HCE:7B�<H;?=>J�9EDI?IJI�FH?C7H?BO�E<�
C7DK<79JKH;:�9EDIKC;H�FHE:K9JI� J>7J�7H;�FH;:EC?D7DJBO�CEL;:� ?D����<EEJ�9EDJ7?D;HI�M?J>?D�)EHJ>��C;H?97
� $DJ;HD7J?ED7B� ?DJ;HCE:7B� <H;?=>J�CEL;I� ?D�
C7H?D;�9EDJ7?D;HI�JE�7D:�<HEC�FEHJI�7D:�)EHJ>��C;H?97D�?DB7D:�C7HA;JI
�/>;�<EBBEM?D=�9>7HJ�I>EMI�J>;�F;H9;DJ7=;�E<�J>;��ECF7DO�I�$DJ;HCE:7B�<H;?=>J�
H;L;DK;I�=;D;H7J;:�<HEC�:EC;IJ?9�?DJ;HCE:7B�7D:�?DJ;HD7J?ED7B�?DJ;HCE:7B�?D������

�=;4AB82�
�<B4@;=30:
�
�

�<B4@<0B8=<0:�
�<B4@;=30:
���

�����">D5B=?41<�*5F5>E5C
�����E<�!H;?=>J�-;L;DK;I�

�?=5CD93�">D5B=?41<
/>;��ECF7DO�I�:EC;IJ?9�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�$DJ;HCE:7B�H;L;DK;I��7D:�M7I�����E<�JEJ7B�<H;?=>J�H;L;DK;I�?D�����


/>;� �ECF7DOXI� :EC;IJ?9� ?DJ;HCE:7B� 8KI?D;II�CEL;I� =EE:I� <HEC� 7� 8HE7:� IF;9JHKC� E<� ?D:KIJH?;I� ?D9BK:?D=�M>EB;I7B;�� H;J7?B�� <EE:�� 7D:� L7H?EKI� EJ>;H�
9ECCE:?J?;I
�&;O�I;HL?9;�<79JEHI�?D�:EC;IJ?9�?DJ;HCE:7B�?D9BK:;�9EDI?IJ;DJ�ED�J?C;�:;B?L;HO�7D:�J>;�78?B?JO�JE�FHEL?:;�:EEH�JE�:EEH�I;HL?9;
�/>;�C7@EH?JO�E<�
J>;��ECF7DOXI�:EC;IJ?9�?DJ;HCE:7B�8KI?D;II�EH?=?D7J;I�?D��7D7:7��M>;H;�J>;��ECF7DO�C7HA;JI�?JI�I;HL?9;I�:?H;9JBO�JE�H;J7?B;HI�7D:�C7DK<79JKH;HI�7D:�
C7?DJ7?DI�:?H;9J�H;B7J?EDI>?FI�M?J>�?JI�9KIJEC;HI
�$D�J>;�0
.
��J>;��ECF7DOXI�I;HL?9;�?I�:;B?L;H;:�C7?DBO�J>HEK=>�?DJ;HCE:7B�C7HA;J?D=�9ECF7D?;I


">D5B>1D9?>1<�">D5B=?41<
/>;��ECF7DO�I�?DJ;HD7J?ED7B�8KI?D;II�H;FH;I;DJ;:�7FFHEN?C7J;BO�����E<�$DJ;HCE:7B�H;L;DK;I��7D:�M7I�����E<�JEJ7B�<H;?=>J�H;L;DK;I�?D�����


/>;��ECF7DOXI�?DJ;HD7J?ED7B�?DJ;HCE:7B�8KI?D;II�9EDI?IJI�FH?C7H?BO�E<�9EDJ7?D;H?P;:�JH7<<?9�CEL?D=�8;JM;;D�J>;�FEHJI�E<�17D9EKL;H��(EDJHT7B��.7?DJ�%E>D��
7D:�?DB7D:�FE?DJI�79HEII��7D7:7�7D:�J>;�0
.
�$CFEHJ�JH7<<?9�<HEC�J>;�+EHJ�E<�17D9EKL;H�?I�C7?DBO�BED=�>7KB�8KI?D;II�:;IJ?D;:�<EH�;7IJ;HD��7D7:7�7D:�J>;�
0
.
�(?:M;IJ
�/>;��ECF7DO�MEHAI�9BEI;BO�M?J>�J>;�+EHJ�E<�(EDJHT7B��7�C7@EH�O;7H�HEKD:� 7IJ��E7IJ�=7J;M7O�JE� KHEF;��JE�I;HL;�C7HA;JI�FH?C7H?BO� ?D�
�7D7:7�7D:�J>;�0
.
�(?:M;IJ
�/>;��ECF7DO�I�799;II�JE�J>;�+EHJ�E<�.7?DJ�%E>D�FHEL?:;I�J>;�<7IJ;IJ�H7?B�I;HL?9;�<HEC�J>;�;7IJ�9E7IJ�JE�J>;��7D7:?7D�7D:�
0
.
�(?:M;IJ�C7HA;JI�<EH�?CFEHJ�7D:�;NFEHJ�97H=E�<HEC� KHEF;��.EKJ>��C;H?97��7D:��I?7
�

�E5<��?CD��4:ECD=5>D�)B?7B1=
/>;�I>EHJ�J;HC�LEB7J?B?JO� ?D� <K;B�FH?9;I�C7O�7:L;HI;BO�EH�FEI?J?L;BO� ?CF79J�H;L;DK;I
�/>;��ECF7DO�;CFBEOI�7� <K;B�9EIJ�7:@KIJC;DJ�FHE=H7C�:;I?=D;:�JE�
H;IFED:�JE�<BK9JK7J?EDI�?D�<K;B�FH?9;I�7D:�>;BF�H;:K9;�LEB7J?B?JO�JE�9>7D=?D=�<K;B�FH?9;I
�!K;B�IKH9>7H=;�H;L;DK;I�7H;�;7HD;:�ED�?D:?L?:K7B�I>?FC;DJI�7D:�
7H;�87I;:�FH?C7H?BO�ED�J>;�FH?9;�E<�*D�#?=>M7O��?;I;B
��I�IK9>��<K;B�IKH9>7H=;�H;L;DK;I�7H;�7�<KD9J?ED�E<�<H;?=>J�LEBKC;I�7D:�<K;B�FH?9;I
�!K;B�IKH9>7H=;�

�����+�������))0�'�- +*-/��



H;L;DK;I�799EKDJ;:� <EH�7FFHEN?C7J;BO�����E<� J>;��ECF7DO�I�!H;?=>J� H;L;DK;I� ?D�����
�/>;��ECF7DO� ?I�7BIE�IK8@;9J� JE�97H8ED� J7N7J?ED�IOIJ;CI�7D:�
B;L?;I�?D�IEC;�@KH?I:?9J?EDI�?D�M>?9>�?J�EF;H7J;I��J>;�9EIJI�E<�M>?9>�7H;�F7II;:�ED�JE�J>;�I>?FF;H
��I�IK9>��<K;B�IKH9>7H=;�H;L;DK;�?D9BK:;I�97H8ED�J7N;I�
7D:�B;LO�H;9EL;H?;I


!H;?=>J�H;L;DK;I�?D9BK:;:�<K;B�IKH9>7H=;�H;L;DK;I�E<��������C?BB?ED�?D�������7D�?D9H;7I;�E<������C?BB?ED��EH�������<HEC������C?BB?ED�?D�J>;�I7C;�F;H?E:�
E<�����
�/>?I�?D9H;7I;�M7I�FH?C7H?BO�:K;�JE�>?=>;H�<K;B�FH?9;I�7D:�?D9H;7I;:�97H8ED�J7N�H;9EL;H?;I
�

+97>96931>D��ECD?=5BC
!EH�;79>�E<�J>;�O;7HI�;D:;:��;9;C8;H����������7D:�������J>;��ECF7DO�I�H;L;DK;I�7D:�EF;H7J?EDI�M;H;�DEJ�:;F;D:;DJ�ED�7DO�C7@EH�9KIJEC;HI
�

�758.<2<276
/>;��ECF7DO�?I�?D�J>;�=HEKD:�JH7DIFEHJ7J?ED�7D:�BE=?IJ?9I�8KI?D;II
�/>;��ECF7DO�I;;I�9ECF;J?J?ED�?D�J>?I�I;=C;DJ�<HEC�EJ>;H�H7?BM7OI��CEJEH�97HH?;HI��
I>?F�7D:�87H=;�EF;H7JEHI��7D:�F?F;B?D;I
��;F;D:?D=�ED�J>;�IF;9?<?9�C7HA;J��9ECF;J?D=�H7?BM7OI��CEJEH�97HH?;HI��7D:�EJ>;H�9ECF;J?JEHI�C7O�;N;HJ�FH;IIKH;�
ED�FH?9;�7D:�I;HL?9;�B;L;BI
�/>;��ECF7DO�9EDJ?DK7BBO�;L7BK7J;I�J>;�C7HA;J�D;;:I�7D:�J>;�9ECF;J?J?ED
�/>;��ECF7DO�H;IFED:I�7I�?J�:;;CI�7FFHEFH?7J;�JE�
FHEL?:;� 9ECF;J?J?L;� I;HL?9;I� JE� J>;�C7HA;J
� />?I� ?D9BK:;I� :;L;BEF?D=� D;M�E<<;H?D=I� IK9>� 7I� JH7DIBE7:� <79?B?J?;I�� D;M� JH7?D� I;HL?9;I�� 7D:�EJ>;H� BE=?IJ?9I�
I;HL?9;I


#.*;76*42<A
1EBKC;I�7D:�H;L;DK;I�<HEC�9;HJ7?D�=EE:I�7H;�IJHED=;H�:KH?D=�:?<<;H;DJ�F;H?E:I�E<�J>;�O;7H
�!?HIJ�GK7HJ;H�H;L;DK;I�7H;�JOF?97BBO�BEM;H�C7?DBO�:K;�JE�M?DJ;H�
M;7J>;H�9ED:?J?EDI��M>?9>�H;IKBJI� ?D�H;:K9;:�97F79?JO�KD:;H�J>;�M?DJ;H�EF;H7J?D=�FB7D�M?J>�JH7?D�B;D=J>�H;IJH?9J?EDI��J>;�9BEIKH;�E<�J>;�+EHJ�E<�/>KD:;H�
�7O��7D:�H;:K9;:�JH7DIFEHJ7J?ED�E<�H;J7?B�=EE:I
�.;9ED:�7D:�J>?H:�GK7HJ;H�H;L;DK;I�=;D;H7BBO�?CFHEL;�9ECF7H;:�JE�J>;�<?HIJ�GK7HJ;H��7I�<;HJ?B?P;H�LEBKC;I�
7H;�JOF?97BBO�>?=>;IJ�:KH?D=�J>;�I;9ED:�GK7HJ;H�7D:�:;C7D:�<EH�9EDIJHK9J?ED�H;B7J;:�=EE:I�?I�=;D;H7BBO�>?=>;IJ�?D�J>;�J>?H:�GK7HJ;H
�-;L;DK;I�7H;�JOF?97BBO�
IJHED=;IJ�?D�J>;�<EKHJ>�GK7HJ;H��FH?C7H?BO�7I�7�H;IKBJ�E<�J>;�JH7DIFEHJ7J?ED�E<�=H7?D�7<J;H�J>;�>7HL;IJ��<7BB�<;HJ?B?P;H�FHE=H7CI��7D:�?D9H;7I;:�:;C7D:�<EH�H;J7?B�
=EE:I�CEL;:�8O�H7?B
�*F;H7J?D=� ?D9EC;� ?I�7BIE�7<<;9J;:�8O�I;7IED7B� <BK9JK7J?EDI
�*F;H7J?D=� ?D9EC;� ?I� JOF?97BBO� BEM;IJ� ?D� J>;� <?HIJ�GK7HJ;H�:K;�JE� BEM;H�
<H;?=>J�H;L;DK;�7D:�>?=>;H�EF;H7J?D=�9EIJI�7IIE9?7J;:�M?J>�M?DJ;H�9ED:?J?EDI


�7>.:65.6<�".0=4*<276
/>;��ECF7DOXI�H7?BM7O�EF;H7J?EDI�7H;�IK8@;9J�JE�;NJ;DI?L;�<;:;H7B�B7MI��H;=KB7J?EDI��7D:�HKB;I�?D�J>;�9EKDJH?;I�?D�M>?9>�?J�EF;H7J;I��M>?9>�:?H;9JBO�7<<;9J�
>EM�EF;H7J?EDI�7D:�8KI?D;II�79J?L?J?;I�7H;�C7D7=;:


�1>141
/>;� �ECF7DOXI� H7?B� EF;H7J?EDI� ?D� �7D7:7� 7H;� IK8@;9J� JE� ;9EDEC?9� H;=KB7J?ED� 8O� J>;� �7D7:?7D� /H7DIFEHJ7J?ED� �=;D9O� �J>;� ��=;D9OZ�� FKHIK7DJ� JE�
7KJ>EH?J?;I�KD:;H�J>;��/�
�/>;��/��;IJ78B?I>;I�7�9ECCED�97HH?;H�E8B?=7J?ED�7D:�?J� ?D:?H;9JBO�H;=KB7J;I�H7J;I�8O�FHEL?:?D=�I>?FF;HI�799;II�JE�H;=KB7JEHO�
C;9>7D?ICI�<EH�9>7BB;D=?D=�<H;?=>J�H7J;I��?D9BK:?D=�7D9?BB7HO�9>7H=;I��7D:�799;II�JE�H;=KB7J;:�?DJ;HIM?J9>?D=�H7J;I�7D:�BED=�>7KB�?DJ;HIM?J9>?D=�H7J;I��7D:�
H;=KB7JEHO� C;9>7D?ICI� JE� 9>7BB;D=;� B;L;B� E<� I;HL?9;
� />;� �/�� 7BIE� ;IJ78B?I>;I� 7D� (- � <EH� J>;� JH7DIFEHJ7J?ED� E<� �7D7:?7D� ;NFEHJ� =H7?D� 7D:� EJ>;H�
7=H?9KBJKH;� FHE:K9JI�� M>?9>� ?I� 7:C?D?IJ;H;:� 8O� J>;� �=;D9O
� !?D7BBO�� J>;� �=;D9O� C7A;I� H;=KB7JEHO� :;J;HC?D7J?EDI� H;=7H:?D=� J>;� 9EDIJHK9J?ED� 7D:�
787D:EDC;DJ�E<�H7?BM7O�B?D;I��9ECCKJ;H�7D:�F7II;D=;H�799;II��7D:�DE?I;�7D:�L?8H7J?ED�H;B7J;:�:?IFKJ;I
�

/>;��ECF7DOXI�H7?B�EF;H7J?EDI�?D��7D7:7�7H;�IK8@;9J�JE�I7<;JO�7D:�I;9KH?JO�H;=KB7JEHO�H;GK?H;C;DJI�;D<EH9;:�8O�/H7DIFEHJ��7D7:7���/����FKHIK7DJ�JE�J>;�
-7?BM7O�.7<;JO��9J���-.����7D:�J>;��.�+/-,.0�0&,+�,#���+$".,1/��,,!/�� 0��J>;��/�"���
�/>;�-.��H;=KB7J;I�I7<;JO�H;B7J;:�7IF;9JI�E<�H7?BM7O�EF;H7J?EDI�
?D��7D7:7��?D9BK:?D=�J>;�:;B;=7J?ED�E<�?DIF;9J?ED��?DL;IJ?=7J?ED��7D:�;D<EH9;C;DJ�FEM;HI�JE�/�
�/��?I�7BIE�H;IFEDI?8B;�<EH�EL;HI;;?D=�J>;�I7<;�7D:�I;9KH;�
JH7DIFEHJ7J?ED�E<�:7D=;HEKI�=EE:I


17H?EKI�EJ>;H�H;=KB7JEHI�:?H;9JBO�7D:�?D:?H;9JBO�7<<;9J�J>;��ECF7DOXI�EF;H7J?EDI�?D�7H;7I�IK9>�7I�>;7BJ>��I7<;JO��;DL?HEDC;DJ��7D:�EJ>;H�C7JJ;HI


-�+�
/>;��ECF7DOXI�0
.
�H7?B�EF;H7J?EDI�7H;�IK8@;9J�JE�;9EDEC?9�H;=KB7J?ED�8O�J>;�./�
�/>;�./��FHEL?:;I�;9EDEC?9�H;=KB7JEHO�EL;HI?=>J�7D:�7:C?D?IJ;HI�/?JB;�
���E<�J>;�0D?J;:�.J7J;I��E:;�7D:�H;B7J;:��E:;�E<�!;:;H7B�-;=KB7J?EDI
�/>;�./��>7I�@KH?I:?9J?ED�EL;H�H7?BHE7:�H7J;�7D:�I;HL?9;�?IIK;I��FHEFEI;:�H7?BHE7:�
C;H=;HI��7D:�EJ>;H�JH7DI79J?EDI


/>;� �ECF7DOXI� 0
.
� EF;H7J?EDI� 7H;� IK8@;9J� JE� I7<;JO� H;=KB7J?EDI� ;D<EH9;:� 8O� J>;� !;:;H7B� -7?BHE7:� �:C?D?IJH7J?ED� �J>;� Y!-�Z��� 7D:� J>;� +?F;B?D;� 7D:�
#7P7H:EKI�(7J;H?7BI�.7<;JO��:C?D?IJH7J?ED��Y+#(.�Z�
�/>;�!-��H;=KB7J;I�I7<;JO�H;B7J;:�7IF;9JI�E<�J>;��ECF7DOXI�H7?BM7O�EF;H7J?EDI�?D�J>;�0
.
�KD:;H�
J>;��"!".�)���&).,�!���#"05�� 0��7I�M;BB�7I�H7?B�FEHJ?EDI�E<�EJ>;H�I7<;JO�IJ7JKJ;I
�/>;�+#(.��H;=KB7J;I�J>;�I7<;�JH7DIFEHJ7J?ED�E<�>7P7H:EKI�C7J;H?7BI�8O�

���+�������))0�'�- +*-/���	
�

H;L;DK;I�799EKDJ;:� <EH�7FFHEN?C7J;BO�����E<� J>;��ECF7DO�I�!H;?=>J� H;L;DK;I� ?D�����
�/>;��ECF7DO� ?I�7BIE�IK8@;9J� JE�97H8ED� J7N7J?ED�IOIJ;CI�7D:�
B;L?;I�?D�IEC;�@KH?I:?9J?EDI�?D�M>?9>�?J�EF;H7J;I��J>;�9EIJI�E<�M>?9>�7H;�F7II;:�ED�JE�J>;�I>?FF;H
��I�IK9>��<K;B�IKH9>7H=;�H;L;DK;�?D9BK:;I�97H8ED�J7N;I�
7D:�B;LO�H;9EL;H?;I


!H;?=>J�H;L;DK;I�?D9BK:;:�<K;B�IKH9>7H=;�H;L;DK;I�E<��������C?BB?ED�?D�������7D�?D9H;7I;�E<������C?BB?ED��EH�������<HEC������C?BB?ED�?D�J>;�I7C;�F;H?E:�
E<�����
�/>?I�?D9H;7I;�M7I�FH?C7H?BO�:K;�JE�>?=>;H�<K;B�FH?9;I�7D:�?D9H;7I;:�97H8ED�J7N�H;9EL;H?;I
�

+97>96931>D��ECD?=5BC
!EH�;79>�E<�J>;�O;7HI�;D:;:��;9;C8;H����������7D:�������J>;��ECF7DO�I�H;L;DK;I�7D:�EF;H7J?EDI�M;H;�DEJ�:;F;D:;DJ�ED�7DO�C7@EH�9KIJEC;HI
�

�758.<2<276
/>;��ECF7DO�?I�?D�J>;�=HEKD:�JH7DIFEHJ7J?ED�7D:�BE=?IJ?9I�8KI?D;II
�/>;��ECF7DO�I;;I�9ECF;J?J?ED�?D�J>?I�I;=C;DJ�<HEC�EJ>;H�H7?BM7OI��CEJEH�97HH?;HI��
I>?F�7D:�87H=;�EF;H7JEHI��7D:�F?F;B?D;I
��;F;D:?D=�ED�J>;�IF;9?<?9�C7HA;J��9ECF;J?D=�H7?BM7OI��CEJEH�97HH?;HI��7D:�EJ>;H�9ECF;J?JEHI�C7O�;N;HJ�FH;IIKH;�
ED�FH?9;�7D:�I;HL?9;�B;L;BI
�/>;��ECF7DO�9EDJ?DK7BBO�;L7BK7J;I�J>;�C7HA;J�D;;:I�7D:�J>;�9ECF;J?J?ED
�/>;��ECF7DO�H;IFED:I�7I�?J�:;;CI�7FFHEFH?7J;�JE�
FHEL?:;� 9ECF;J?J?L;� I;HL?9;I� JE� J>;�C7HA;J
� />?I� ?D9BK:;I� :;L;BEF?D=� D;M�E<<;H?D=I� IK9>� 7I� JH7DIBE7:� <79?B?J?;I�� D;M� JH7?D� I;HL?9;I�� 7D:�EJ>;H� BE=?IJ?9I�
I;HL?9;I


#.*;76*42<A
1EBKC;I�7D:�H;L;DK;I�<HEC�9;HJ7?D�=EE:I�7H;�IJHED=;H�:KH?D=�:?<<;H;DJ�F;H?E:I�E<�J>;�O;7H
�!?HIJ�GK7HJ;H�H;L;DK;I�7H;�JOF?97BBO�BEM;H�C7?DBO�:K;�JE�M?DJ;H�
M;7J>;H�9ED:?J?EDI��M>?9>�H;IKBJI� ?D�H;:K9;:�97F79?JO�KD:;H�J>;�M?DJ;H�EF;H7J?D=�FB7D�M?J>�JH7?D�B;D=J>�H;IJH?9J?EDI��J>;�9BEIKH;�E<�J>;�+EHJ�E<�/>KD:;H�
�7O��7D:�H;:K9;:�JH7DIFEHJ7J?ED�E<�H;J7?B�=EE:I
�.;9ED:�7D:�J>?H:�GK7HJ;H�H;L;DK;I�=;D;H7BBO�?CFHEL;�9ECF7H;:�JE�J>;�<?HIJ�GK7HJ;H��7I�<;HJ?B?P;H�LEBKC;I�
7H;�JOF?97BBO�>?=>;IJ�:KH?D=�J>;�I;9ED:�GK7HJ;H�7D:�:;C7D:�<EH�9EDIJHK9J?ED�H;B7J;:�=EE:I�?I�=;D;H7BBO�>?=>;IJ�?D�J>;�J>?H:�GK7HJ;H
�-;L;DK;I�7H;�JOF?97BBO�
IJHED=;IJ�?D�J>;�<EKHJ>�GK7HJ;H��FH?C7H?BO�7I�7�H;IKBJ�E<�J>;�JH7DIFEHJ7J?ED�E<�=H7?D�7<J;H�J>;�>7HL;IJ��<7BB�<;HJ?B?P;H�FHE=H7CI��7D:�?D9H;7I;:�:;C7D:�<EH�H;J7?B�
=EE:I�CEL;:�8O�H7?B
�*F;H7J?D=� ?D9EC;� ?I�7BIE�7<<;9J;:�8O�I;7IED7B� <BK9JK7J?EDI
�*F;H7J?D=� ?D9EC;� ?I� JOF?97BBO� BEM;IJ� ?D� J>;� <?HIJ�GK7HJ;H�:K;�JE� BEM;H�
<H;?=>J�H;L;DK;�7D:�>?=>;H�EF;H7J?D=�9EIJI�7IIE9?7J;:�M?J>�M?DJ;H�9ED:?J?EDI


�7>.:65.6<�".0=4*<276
/>;��ECF7DOXI�H7?BM7O�EF;H7J?EDI�7H;�IK8@;9J�JE�;NJ;DI?L;�<;:;H7B�B7MI��H;=KB7J?EDI��7D:�HKB;I�?D�J>;�9EKDJH?;I�?D�M>?9>�?J�EF;H7J;I��M>?9>�:?H;9JBO�7<<;9J�
>EM�EF;H7J?EDI�7D:�8KI?D;II�79J?L?J?;I�7H;�C7D7=;:


�1>141
/>;� �ECF7DOXI� H7?B� EF;H7J?EDI� ?D� �7D7:7� 7H;� IK8@;9J� JE� ;9EDEC?9� H;=KB7J?ED� 8O� J>;� �7D7:?7D� /H7DIFEHJ7J?ED� �=;D9O� �J>;� ��=;D9OZ�� FKHIK7DJ� JE�
7KJ>EH?J?;I�KD:;H�J>;��/�
�/>;��/��;IJ78B?I>;I�7�9ECCED�97HH?;H�E8B?=7J?ED�7D:�?J� ?D:?H;9JBO�H;=KB7J;I�H7J;I�8O�FHEL?:?D=�I>?FF;HI�799;II�JE�H;=KB7JEHO�
C;9>7D?ICI�<EH�9>7BB;D=?D=�<H;?=>J�H7J;I��?D9BK:?D=�7D9?BB7HO�9>7H=;I��7D:�799;II�JE�H;=KB7J;:�?DJ;HIM?J9>?D=�H7J;I�7D:�BED=�>7KB�?DJ;HIM?J9>?D=�H7J;I��7D:�
H;=KB7JEHO� C;9>7D?ICI� JE� 9>7BB;D=;� B;L;B� E<� I;HL?9;
� />;� �/�� 7BIE� ;IJ78B?I>;I� 7D� (- � <EH� J>;� JH7DIFEHJ7J?ED� E<� �7D7:?7D� ;NFEHJ� =H7?D� 7D:� EJ>;H�
7=H?9KBJKH;� FHE:K9JI�� M>?9>� ?I� 7:C?D?IJ;H;:� 8O� J>;� �=;D9O
� !?D7BBO�� J>;� �=;D9O� C7A;I� H;=KB7JEHO� :;J;HC?D7J?EDI� H;=7H:?D=� J>;� 9EDIJHK9J?ED� 7D:�
787D:EDC;DJ�E<�H7?BM7O�B?D;I��9ECCKJ;H�7D:�F7II;D=;H�799;II��7D:�DE?I;�7D:�L?8H7J?ED�H;B7J;:�:?IFKJ;I
�

/>;��ECF7DOXI�H7?B�EF;H7J?EDI�?D��7D7:7�7H;�IK8@;9J�JE�I7<;JO�7D:�I;9KH?JO�H;=KB7JEHO�H;GK?H;C;DJI�;D<EH9;:�8O�/H7DIFEHJ��7D7:7���/����FKHIK7DJ�JE�J>;�
-7?BM7O�.7<;JO��9J���-.����7D:�J>;��.�+/-,.0�0&,+�,#���+$".,1/��,,!/�� 0��J>;��/�"���
�/>;�-.��H;=KB7J;I�I7<;JO�H;B7J;:�7IF;9JI�E<�H7?BM7O�EF;H7J?EDI�
?D��7D7:7��?D9BK:?D=�J>;�:;B;=7J?ED�E<�?DIF;9J?ED��?DL;IJ?=7J?ED��7D:�;D<EH9;C;DJ�FEM;HI�JE�/�
�/��?I�7BIE�H;IFEDI?8B;�<EH�EL;HI;;?D=�J>;�I7<;�7D:�I;9KH;�
JH7DIFEHJ7J?ED�E<�:7D=;HEKI�=EE:I


17H?EKI�EJ>;H�H;=KB7JEHI�:?H;9JBO�7D:�?D:?H;9JBO�7<<;9J�J>;��ECF7DOXI�EF;H7J?EDI�?D�7H;7I�IK9>�7I�>;7BJ>��I7<;JO��;DL?HEDC;DJ��7D:�EJ>;H�C7JJ;HI


-�+�
/>;��ECF7DOXI�0
.
�H7?B�EF;H7J?EDI�7H;�IK8@;9J�JE�;9EDEC?9�H;=KB7J?ED�8O�J>;�./�
�/>;�./��FHEL?:;I�;9EDEC?9�H;=KB7JEHO�EL;HI?=>J�7D:�7:C?D?IJ;HI�/?JB;�
���E<�J>;�0D?J;:�.J7J;I��E:;�7D:�H;B7J;:��E:;�E<�!;:;H7B�-;=KB7J?EDI
�/>;�./��>7I�@KH?I:?9J?ED�EL;H�H7?BHE7:�H7J;�7D:�I;HL?9;�?IIK;I��FHEFEI;:�H7?BHE7:�
C;H=;HI��7D:�EJ>;H�JH7DI79J?EDI


/>;� �ECF7DOXI� 0
.
� EF;H7J?EDI� 7H;� IK8@;9J� JE� I7<;JO� H;=KB7J?EDI� ;D<EH9;:� 8O� J>;� !;:;H7B� -7?BHE7:� �:C?D?IJH7J?ED� �J>;� Y!-�Z��� 7D:� J>;� +?F;B?D;� 7D:�
#7P7H:EKI�(7J;H?7BI�.7<;JO��:C?D?IJH7J?ED��Y+#(.�Z�
�/>;�!-��H;=KB7J;I�I7<;JO�H;B7J;:�7IF;9JI�E<�J>;��ECF7DOXI�H7?BM7O�EF;H7J?EDI�?D�J>;�0
.
�KD:;H�
J>;��"!".�)���&).,�!���#"05�� 0��7I�M;BB�7I�H7?B�FEHJ?EDI�E<�EJ>;H�I7<;JO�IJ7JKJ;I
�/>;�+#(.��H;=KB7J;I�J>;�I7<;�JH7DIFEHJ7J?ED�E<�>7P7H:EKI�C7J;H?7BI�8O�

���+�������))0�'�- +*-/���	
�

H;L;DK;I�799EKDJ;:� <EH�7FFHEN?C7J;BO�����E<� J>;��ECF7DO�I�!H;?=>J� H;L;DK;I� ?D�����
�/>;��ECF7DO� ?I�7BIE�IK8@;9J� JE�97H8ED� J7N7J?ED�IOIJ;CI�7D:�
B;L?;I�?D�IEC;�@KH?I:?9J?EDI�?D�M>?9>�?J�EF;H7J;I��J>;�9EIJI�E<�M>?9>�7H;�F7II;:�ED�JE�J>;�I>?FF;H
��I�IK9>��<K;B�IKH9>7H=;�H;L;DK;�?D9BK:;I�97H8ED�J7N;I�
7D:�B;LO�H;9EL;H?;I


!H;?=>J�H;L;DK;I�?D9BK:;:�<K;B�IKH9>7H=;�H;L;DK;I�E<��������C?BB?ED�?D�������7D�?D9H;7I;�E<������C?BB?ED��EH�������<HEC������C?BB?ED�?D�J>;�I7C;�F;H?E:�
E<�����
�/>?I�?D9H;7I;�M7I�FH?C7H?BO�:K;�JE�>?=>;H�<K;B�FH?9;I�7D:�?D9H;7I;:�97H8ED�J7N�H;9EL;H?;I
�

+97>96931>D��ECD?=5BC
!EH�;79>�E<�J>;�O;7HI�;D:;:��;9;C8;H����������7D:�������J>;��ECF7DO�I�H;L;DK;I�7D:�EF;H7J?EDI�M;H;�DEJ�:;F;D:;DJ�ED�7DO�C7@EH�9KIJEC;HI
�

�758.<2<276
/>;��ECF7DO�?I�?D�J>;�=HEKD:�JH7DIFEHJ7J?ED�7D:�BE=?IJ?9I�8KI?D;II
�/>;��ECF7DO�I;;I�9ECF;J?J?ED�?D�J>?I�I;=C;DJ�<HEC�EJ>;H�H7?BM7OI��CEJEH�97HH?;HI��
I>?F�7D:�87H=;�EF;H7JEHI��7D:�F?F;B?D;I
��;F;D:?D=�ED�J>;�IF;9?<?9�C7HA;J��9ECF;J?D=�H7?BM7OI��CEJEH�97HH?;HI��7D:�EJ>;H�9ECF;J?JEHI�C7O�;N;HJ�FH;IIKH;�
ED�FH?9;�7D:�I;HL?9;�B;L;BI
�/>;��ECF7DO�9EDJ?DK7BBO�;L7BK7J;I�J>;�C7HA;J�D;;:I�7D:�J>;�9ECF;J?J?ED
�/>;��ECF7DO�H;IFED:I�7I�?J�:;;CI�7FFHEFH?7J;�JE�
FHEL?:;� 9ECF;J?J?L;� I;HL?9;I� JE� J>;�C7HA;J
� />?I� ?D9BK:;I� :;L;BEF?D=� D;M�E<<;H?D=I� IK9>� 7I� JH7DIBE7:� <79?B?J?;I�� D;M� JH7?D� I;HL?9;I�� 7D:�EJ>;H� BE=?IJ?9I�
I;HL?9;I


#.*;76*42<A
1EBKC;I�7D:�H;L;DK;I�<HEC�9;HJ7?D�=EE:I�7H;�IJHED=;H�:KH?D=�:?<<;H;DJ�F;H?E:I�E<�J>;�O;7H
�!?HIJ�GK7HJ;H�H;L;DK;I�7H;�JOF?97BBO�BEM;H�C7?DBO�:K;�JE�M?DJ;H�
M;7J>;H�9ED:?J?EDI��M>?9>�H;IKBJI� ?D�H;:K9;:�97F79?JO�KD:;H�J>;�M?DJ;H�EF;H7J?D=�FB7D�M?J>�JH7?D�B;D=J>�H;IJH?9J?EDI��J>;�9BEIKH;�E<�J>;�+EHJ�E<�/>KD:;H�
�7O��7D:�H;:K9;:�JH7DIFEHJ7J?ED�E<�H;J7?B�=EE:I
�.;9ED:�7D:�J>?H:�GK7HJ;H�H;L;DK;I�=;D;H7BBO�?CFHEL;�9ECF7H;:�JE�J>;�<?HIJ�GK7HJ;H��7I�<;HJ?B?P;H�LEBKC;I�
7H;�JOF?97BBO�>?=>;IJ�:KH?D=�J>;�I;9ED:�GK7HJ;H�7D:�:;C7D:�<EH�9EDIJHK9J?ED�H;B7J;:�=EE:I�?I�=;D;H7BBO�>?=>;IJ�?D�J>;�J>?H:�GK7HJ;H
�-;L;DK;I�7H;�JOF?97BBO�
IJHED=;IJ�?D�J>;�<EKHJ>�GK7HJ;H��FH?C7H?BO�7I�7�H;IKBJ�E<�J>;�JH7DIFEHJ7J?ED�E<�=H7?D�7<J;H�J>;�>7HL;IJ��<7BB�<;HJ?B?P;H�FHE=H7CI��7D:�?D9H;7I;:�:;C7D:�<EH�H;J7?B�
=EE:I�CEL;:�8O�H7?B
�*F;H7J?D=� ?D9EC;� ?I�7BIE�7<<;9J;:�8O�I;7IED7B� <BK9JK7J?EDI
�*F;H7J?D=� ?D9EC;� ?I� JOF?97BBO� BEM;IJ� ?D� J>;� <?HIJ�GK7HJ;H�:K;�JE� BEM;H�
<H;?=>J�H;L;DK;�7D:�>?=>;H�EF;H7J?D=�9EIJI�7IIE9?7J;:�M?J>�M?DJ;H�9ED:?J?EDI


�7>.:65.6<�".0=4*<276
/>;��ECF7DOXI�H7?BM7O�EF;H7J?EDI�7H;�IK8@;9J�JE�;NJ;DI?L;�<;:;H7B�B7MI��H;=KB7J?EDI��7D:�HKB;I�?D�J>;�9EKDJH?;I�?D�M>?9>�?J�EF;H7J;I��M>?9>�:?H;9JBO�7<<;9J�
>EM�EF;H7J?EDI�7D:�8KI?D;II�79J?L?J?;I�7H;�C7D7=;:


�1>141
/>;� �ECF7DOXI� H7?B� EF;H7J?EDI� ?D� �7D7:7� 7H;� IK8@;9J� JE� ;9EDEC?9� H;=KB7J?ED� 8O� J>;� �7D7:?7D� /H7DIFEHJ7J?ED� �=;D9O� �J>;� ��=;D9OZ�� FKHIK7DJ� JE�
7KJ>EH?J?;I�KD:;H�J>;��/�
�/>;��/��;IJ78B?I>;I�7�9ECCED�97HH?;H�E8B?=7J?ED�7D:�?J� ?D:?H;9JBO�H;=KB7J;I�H7J;I�8O�FHEL?:?D=�I>?FF;HI�799;II�JE�H;=KB7JEHO�
C;9>7D?ICI�<EH�9>7BB;D=?D=�<H;?=>J�H7J;I��?D9BK:?D=�7D9?BB7HO�9>7H=;I��7D:�799;II�JE�H;=KB7J;:�?DJ;HIM?J9>?D=�H7J;I�7D:�BED=�>7KB�?DJ;HIM?J9>?D=�H7J;I��7D:�
H;=KB7JEHO� C;9>7D?ICI� JE� 9>7BB;D=;� B;L;B� E<� I;HL?9;
� />;� �/�� 7BIE� ;IJ78B?I>;I� 7D� (- � <EH� J>;� JH7DIFEHJ7J?ED� E<� �7D7:?7D� ;NFEHJ� =H7?D� 7D:� EJ>;H�
7=H?9KBJKH;� FHE:K9JI�� M>?9>� ?I� 7:C?D?IJ;H;:� 8O� J>;� �=;D9O
� !?D7BBO�� J>;� �=;D9O� C7A;I� H;=KB7JEHO� :;J;HC?D7J?EDI� H;=7H:?D=� J>;� 9EDIJHK9J?ED� 7D:�
787D:EDC;DJ�E<�H7?BM7O�B?D;I��9ECCKJ;H�7D:�F7II;D=;H�799;II��7D:�DE?I;�7D:�L?8H7J?ED�H;B7J;:�:?IFKJ;I
�

/>;��ECF7DOXI�H7?B�EF;H7J?EDI�?D��7D7:7�7H;�IK8@;9J�JE�I7<;JO�7D:�I;9KH?JO�H;=KB7JEHO�H;GK?H;C;DJI�;D<EH9;:�8O�/H7DIFEHJ��7D7:7���/����FKHIK7DJ�JE�J>;�
-7?BM7O�.7<;JO��9J���-.����7D:�J>;��.�+/-,.0�0&,+�,#���+$".,1/��,,!/�� 0��J>;��/�"���
�/>;�-.��H;=KB7J;I�I7<;JO�H;B7J;:�7IF;9JI�E<�H7?BM7O�EF;H7J?EDI�
?D��7D7:7��?D9BK:?D=�J>;�:;B;=7J?ED�E<�?DIF;9J?ED��?DL;IJ?=7J?ED��7D:�;D<EH9;C;DJ�FEM;HI�JE�/�
�/��?I�7BIE�H;IFEDI?8B;�<EH�EL;HI;;?D=�J>;�I7<;�7D:�I;9KH;�
JH7DIFEHJ7J?ED�E<�:7D=;HEKI�=EE:I


17H?EKI�EJ>;H�H;=KB7JEHI�:?H;9JBO�7D:�?D:?H;9JBO�7<<;9J�J>;��ECF7DOXI�EF;H7J?EDI�?D�7H;7I�IK9>�7I�>;7BJ>��I7<;JO��;DL?HEDC;DJ��7D:�EJ>;H�C7JJ;HI


-�+�
/>;��ECF7DOXI�0
.
�H7?B�EF;H7J?EDI�7H;�IK8@;9J�JE�;9EDEC?9�H;=KB7J?ED�8O�J>;�./�
�/>;�./��FHEL?:;I�;9EDEC?9�H;=KB7JEHO�EL;HI?=>J�7D:�7:C?D?IJ;HI�/?JB;�
���E<�J>;�0D?J;:�.J7J;I��E:;�7D:�H;B7J;:��E:;�E<�!;:;H7B�-;=KB7J?EDI
�/>;�./��>7I�@KH?I:?9J?ED�EL;H�H7?BHE7:�H7J;�7D:�I;HL?9;�?IIK;I��FHEFEI;:�H7?BHE7:�
C;H=;HI��7D:�EJ>;H�JH7DI79J?EDI


/>;� �ECF7DOXI� 0
.
� EF;H7J?EDI� 7H;� IK8@;9J� JE� I7<;JO� H;=KB7J?EDI� ;D<EH9;:� 8O� J>;� !;:;H7B� -7?BHE7:� �:C?D?IJH7J?ED� �J>;� Y!-�Z��� 7D:� J>;� +?F;B?D;� 7D:�
#7P7H:EKI�(7J;H?7BI�.7<;JO��:C?D?IJH7J?ED��Y+#(.�Z�
�/>;�!-��H;=KB7J;I�I7<;JO�H;B7J;:�7IF;9JI�E<�J>;��ECF7DOXI�H7?BM7O�EF;H7J?EDI�?D�J>;�0
.
�KD:;H�
J>;��"!".�)���&).,�!���#"05�� 0��7I�M;BB�7I�H7?B�FEHJ?EDI�E<�EJ>;H�I7<;JO�IJ7JKJ;I
�/>;�+#(.��H;=KB7J;I�J>;�I7<;�JH7DIFEHJ7J?ED�E<�>7P7H:EKI�C7J;H?7BI�8O�

���+�������))0�'�- +*-/���	
�

H;L;DK;I�799EKDJ;:� <EH�7FFHEN?C7J;BO�����E<� J>;��ECF7DO�I�!H;?=>J� H;L;DK;I� ?D�����
�/>;��ECF7DO� ?I�7BIE�IK8@;9J� JE�97H8ED� J7N7J?ED�IOIJ;CI�7D:�
B;L?;I�?D�IEC;�@KH?I:?9J?EDI�?D�M>?9>�?J�EF;H7J;I��J>;�9EIJI�E<�M>?9>�7H;�F7II;:�ED�JE�J>;�I>?FF;H
��I�IK9>��<K;B�IKH9>7H=;�H;L;DK;�?D9BK:;I�97H8ED�J7N;I�
7D:�B;LO�H;9EL;H?;I


!H;?=>J�H;L;DK;I�?D9BK:;:�<K;B�IKH9>7H=;�H;L;DK;I�E<��������C?BB?ED�?D�������7D�?D9H;7I;�E<������C?BB?ED��EH�������<HEC������C?BB?ED�?D�J>;�I7C;�F;H?E:�
E<�����
�/>?I�?D9H;7I;�M7I�FH?C7H?BO�:K;�JE�>?=>;H�<K;B�FH?9;I�7D:�?D9H;7I;:�97H8ED�J7N�H;9EL;H?;I
�

+97>96931>D��ECD?=5BC
!EH�;79>�E<�J>;�O;7HI�;D:;:��;9;C8;H����������7D:�������J>;��ECF7DO�I�H;L;DK;I�7D:�EF;H7J?EDI�M;H;�DEJ�:;F;D:;DJ�ED�7DO�C7@EH�9KIJEC;HI
�

�758.<2<276
/>;��ECF7DO�?I�?D�J>;�=HEKD:�JH7DIFEHJ7J?ED�7D:�BE=?IJ?9I�8KI?D;II
�/>;��ECF7DO�I;;I�9ECF;J?J?ED�?D�J>?I�I;=C;DJ�<HEC�EJ>;H�H7?BM7OI��CEJEH�97HH?;HI��
I>?F�7D:�87H=;�EF;H7JEHI��7D:�F?F;B?D;I
��;F;D:?D=�ED�J>;�IF;9?<?9�C7HA;J��9ECF;J?D=�H7?BM7OI��CEJEH�97HH?;HI��7D:�EJ>;H�9ECF;J?JEHI�C7O�;N;HJ�FH;IIKH;�
ED�FH?9;�7D:�I;HL?9;�B;L;BI
�/>;��ECF7DO�9EDJ?DK7BBO�;L7BK7J;I�J>;�C7HA;J�D;;:I�7D:�J>;�9ECF;J?J?ED
�/>;��ECF7DO�H;IFED:I�7I�?J�:;;CI�7FFHEFH?7J;�JE�
FHEL?:;� 9ECF;J?J?L;� I;HL?9;I� JE� J>;�C7HA;J
� />?I� ?D9BK:;I� :;L;BEF?D=� D;M�E<<;H?D=I� IK9>� 7I� JH7DIBE7:� <79?B?J?;I�� D;M� JH7?D� I;HL?9;I�� 7D:�EJ>;H� BE=?IJ?9I�
I;HL?9;I


#.*;76*42<A
1EBKC;I�7D:�H;L;DK;I�<HEC�9;HJ7?D�=EE:I�7H;�IJHED=;H�:KH?D=�:?<<;H;DJ�F;H?E:I�E<�J>;�O;7H
�!?HIJ�GK7HJ;H�H;L;DK;I�7H;�JOF?97BBO�BEM;H�C7?DBO�:K;�JE�M?DJ;H�
M;7J>;H�9ED:?J?EDI��M>?9>�H;IKBJI� ?D�H;:K9;:�97F79?JO�KD:;H�J>;�M?DJ;H�EF;H7J?D=�FB7D�M?J>�JH7?D�B;D=J>�H;IJH?9J?EDI��J>;�9BEIKH;�E<�J>;�+EHJ�E<�/>KD:;H�
�7O��7D:�H;:K9;:�JH7DIFEHJ7J?ED�E<�H;J7?B�=EE:I
�.;9ED:�7D:�J>?H:�GK7HJ;H�H;L;DK;I�=;D;H7BBO�?CFHEL;�9ECF7H;:�JE�J>;�<?HIJ�GK7HJ;H��7I�<;HJ?B?P;H�LEBKC;I�
7H;�JOF?97BBO�>?=>;IJ�:KH?D=�J>;�I;9ED:�GK7HJ;H�7D:�:;C7D:�<EH�9EDIJHK9J?ED�H;B7J;:�=EE:I�?I�=;D;H7BBO�>?=>;IJ�?D�J>;�J>?H:�GK7HJ;H
�-;L;DK;I�7H;�JOF?97BBO�
IJHED=;IJ�?D�J>;�<EKHJ>�GK7HJ;H��FH?C7H?BO�7I�7�H;IKBJ�E<�J>;�JH7DIFEHJ7J?ED�E<�=H7?D�7<J;H�J>;�>7HL;IJ��<7BB�<;HJ?B?P;H�FHE=H7CI��7D:�?D9H;7I;:�:;C7D:�<EH�H;J7?B�
=EE:I�CEL;:�8O�H7?B
�*F;H7J?D=� ?D9EC;� ?I�7BIE�7<<;9J;:�8O�I;7IED7B� <BK9JK7J?EDI
�*F;H7J?D=� ?D9EC;� ?I� JOF?97BBO� BEM;IJ� ?D� J>;� <?HIJ�GK7HJ;H�:K;�JE� BEM;H�
<H;?=>J�H;L;DK;�7D:�>?=>;H�EF;H7J?D=�9EIJI�7IIE9?7J;:�M?J>�M?DJ;H�9ED:?J?EDI


�7>.:65.6<�".0=4*<276
/>;��ECF7DOXI�H7?BM7O�EF;H7J?EDI�7H;�IK8@;9J�JE�;NJ;DI?L;�<;:;H7B�B7MI��H;=KB7J?EDI��7D:�HKB;I�?D�J>;�9EKDJH?;I�?D�M>?9>�?J�EF;H7J;I��M>?9>�:?H;9JBO�7<<;9J�
>EM�EF;H7J?EDI�7D:�8KI?D;II�79J?L?J?;I�7H;�C7D7=;:


�1>141
/>;� �ECF7DOXI� H7?B� EF;H7J?EDI� ?D� �7D7:7� 7H;� IK8@;9J� JE� ;9EDEC?9� H;=KB7J?ED� 8O� J>;� �7D7:?7D� /H7DIFEHJ7J?ED� �=;D9O� �J>;� ��=;D9OZ�� FKHIK7DJ� JE�
7KJ>EH?J?;I�KD:;H�J>;��/�
�/>;��/��;IJ78B?I>;I�7�9ECCED�97HH?;H�E8B?=7J?ED�7D:�?J� ?D:?H;9JBO�H;=KB7J;I�H7J;I�8O�FHEL?:?D=�I>?FF;HI�799;II�JE�H;=KB7JEHO�
C;9>7D?ICI�<EH�9>7BB;D=?D=�<H;?=>J�H7J;I��?D9BK:?D=�7D9?BB7HO�9>7H=;I��7D:�799;II�JE�H;=KB7J;:�?DJ;HIM?J9>?D=�H7J;I�7D:�BED=�>7KB�?DJ;HIM?J9>?D=�H7J;I��7D:�
H;=KB7JEHO� C;9>7D?ICI� JE� 9>7BB;D=;� B;L;B� E<� I;HL?9;
� />;� �/�� 7BIE� ;IJ78B?I>;I� 7D� (- � <EH� J>;� JH7DIFEHJ7J?ED� E<� �7D7:?7D� ;NFEHJ� =H7?D� 7D:� EJ>;H�
7=H?9KBJKH;� FHE:K9JI�� M>?9>� ?I� 7:C?D?IJ;H;:� 8O� J>;� �=;D9O
� !?D7BBO�� J>;� �=;D9O� C7A;I� H;=KB7JEHO� :;J;HC?D7J?EDI� H;=7H:?D=� J>;� 9EDIJHK9J?ED� 7D:�
787D:EDC;DJ�E<�H7?BM7O�B?D;I��9ECCKJ;H�7D:�F7II;D=;H�799;II��7D:�DE?I;�7D:�L?8H7J?ED�H;B7J;:�:?IFKJ;I
�

/>;��ECF7DOXI�H7?B�EF;H7J?EDI�?D��7D7:7�7H;�IK8@;9J�JE�I7<;JO�7D:�I;9KH?JO�H;=KB7JEHO�H;GK?H;C;DJI�;D<EH9;:�8O�/H7DIFEHJ��7D7:7���/����FKHIK7DJ�JE�J>;�
-7?BM7O�.7<;JO��9J���-.����7D:�J>;��.�+/-,.0�0&,+�,#���+$".,1/��,,!/�� 0��J>;��/�"���
�/>;�-.��H;=KB7J;I�I7<;JO�H;B7J;:�7IF;9JI�E<�H7?BM7O�EF;H7J?EDI�
?D��7D7:7��?D9BK:?D=�J>;�:;B;=7J?ED�E<�?DIF;9J?ED��?DL;IJ?=7J?ED��7D:�;D<EH9;C;DJ�FEM;HI�JE�/�
�/��?I�7BIE�H;IFEDI?8B;�<EH�EL;HI;;?D=�J>;�I7<;�7D:�I;9KH;�
JH7DIFEHJ7J?ED�E<�:7D=;HEKI�=EE:I


17H?EKI�EJ>;H�H;=KB7JEHI�:?H;9JBO�7D:�?D:?H;9JBO�7<<;9J�J>;��ECF7DOXI�EF;H7J?EDI�?D�7H;7I�IK9>�7I�>;7BJ>��I7<;JO��;DL?HEDC;DJ��7D:�EJ>;H�C7JJ;HI


-�+�
/>;��ECF7DOXI�0
.
�H7?B�EF;H7J?EDI�7H;�IK8@;9J�JE�;9EDEC?9�H;=KB7J?ED�8O�J>;�./�
�/>;�./��FHEL?:;I�;9EDEC?9�H;=KB7JEHO�EL;HI?=>J�7D:�7:C?D?IJ;HI�/?JB;�
���E<�J>;�0D?J;:�.J7J;I��E:;�7D:�H;B7J;:��E:;�E<�!;:;H7B�-;=KB7J?EDI
�/>;�./��>7I�@KH?I:?9J?ED�EL;H�H7?BHE7:�H7J;�7D:�I;HL?9;�?IIK;I��FHEFEI;:�H7?BHE7:�
C;H=;HI��7D:�EJ>;H�JH7DI79J?EDI


/>;� �ECF7DOXI� 0
.
� EF;H7J?EDI� 7H;� IK8@;9J� JE� I7<;JO� H;=KB7J?EDI� ;D<EH9;:� 8O� J>;� !;:;H7B� -7?BHE7:� �:C?D?IJH7J?ED� �J>;� Y!-�Z��� 7D:� J>;� +?F;B?D;� 7D:�
#7P7H:EKI�(7J;H?7BI�.7<;JO��:C?D?IJH7J?ED��Y+#(.�Z�
�/>;�!-��H;=KB7J;I�I7<;JO�H;B7J;:�7IF;9JI�E<�J>;��ECF7DOXI�H7?BM7O�EF;H7J?EDI�?D�J>;�0
.
�KD:;H�
J>;��"!".�)���&).,�!���#"05�� 0��7I�M;BB�7I�H7?B�FEHJ?EDI�E<�EJ>;H�I7<;JO�IJ7JKJ;I
�/>;�+#(.��H;=KB7J;I�J>;�I7<;�JH7DIFEHJ7J?ED�E<�>7P7H:EKI�C7J;H?7BI�8O�

���+�������))0�'�- +*-/���	
�



H7?B
�/>;��ECF7DOXI�0
.
�H7?B�EF;H7J?EDI�7H;�7BIE�IK8@;9J�JE�I;9KH?JO�H;=KB7J?EDI�7D:�:?H;9J?L;I�8O�J>;�/H7DIFEHJ7J?ED�.;9KH?JO��:C?D?IJH7J?ED��7�9ECFED;DJ�
E<�J>;�0
.
��;F7HJC;DJ�E<�#EC;B7D:�.;9KH?JO


17H?EKI�EJ>;H�H;=KB7JEHI�:?H;9JBO�7D:�?D:?H;9JBO�7<<;9J�J>;��ECF7DOXI�EF;H7J?EDI�?D�7H;7I�IK9>�7I�>;7BJ>��I7<;JO��I;9KH?JO��;DL?HEDC;DJ7B��7D:�EJ>;H�C7JJ;HI


�6>2:765.6<*4��*?;�*6-�".0=4*<276;
/>;� �ECF7DOXI� EF;H7J?EDI� 7D:� H;7B� ;IJ7J;� 7II;JI� 7H;� IK8@;9J� JE� ;NJ;DI?L;� <;:;H7B�� FHEL?D9?7B�� IJ7J;�� 7D:� BE97B� ;DL?HEDC;DJ7B� B7MI� 7D:� H;=KB7J?EDI�
=EL;HD?D=�7?H�FEBBKJ7DJI��=H;;D>EKI;�=7I���"#"���;C?II?EDI��C7D7=;C;DJ�7D:�H;C;:?7J?ED�E<�>?IJEH?97B�9EDJ7C?D7DJ�I?J;I��:?I9>7H=;I�JE�M7J;HI�7D:�J>;�
>7D:B?D=��IJEH7=;��JH7DIFEHJ7J?ED��7D:�:?IFEI7B�E<�M7IJ;�7D:�EJ>;H�C7J;H?7BI
�$<�J>;��ECF7DO�?I�<EKD:�JE�>7L;�L?EB7J;:�IK9>�B7MI�EH�H;=KB7J?EDI��?J�9EKB:�
>7L;�7�C7J;H?7B�7:L;HI;�;<<;9J�ED�J>;��ECF7DOXI�8KI?D;II��<?D7D9?7B�9ED:?J?ED��EH�EF;H7J?D=�H;IKBJI
�$D�7::?J?ED��?D�EF;H7J?D=�7�H7?BM7O��?J�?I�FEII?8B;�J>7J�
H;B;7I;I�E<�>7P7H:EKI�C7J;H?7BI�:KH?D=�:;H7?BC;DJI�EH�EJ>;H�799?:;DJI�C7O�E99KH�J>7J�9EKB:�97KI;�>7HC�JE�>KC7D�>;7BJ>�EH�JE�J>;�;DL?HEDC;DJ
��EIJI�E<�
H;C;:?7J?ED��:7C7=;I�7D:�9>7D=;I�?D�H;=KB7J?EDI�9EKB:�C7J;H?7BBO�7<<;9J�J>;��ECF7DOXI�EF;H7J?D=�H;IKBJI��<?D7D9?7B�9ED:?J?ED��7D:�H;FKJ7J?ED


/>;��ECF7DO�>7I�?CFB;C;DJ;:�7D� DL?HEDC;DJ7B�(7D7=;C;DJ�.OIJ;C�JE�<79?B?J7J;�J>;�H;:K9J?ED�E<�;DL?HEDC;DJ7B�H?IA
�.F;9?<?9�;DL?HEDC;DJ7B�FHE=H7CI�
7H;� ?D�FB79;�JE�7::H;II�7H;7I�IK9>�7I� BE9ECEJ?L;�7?H�;C?II?EDI��"#"�H;FEHJ?D=��C7D7=;C;DJ�E<�L;=;J7J?ED��M7IJ;M7J;H��9>;C?97BI�7D:�M7IJ;��IJEH7=;�
J7DAI��7D:�<K;B?D=�<79?B?J?;I
�/>;��ECF7DO�>7I�7BIE�KD:;HJ7A;D�;DL?HEDC;DJ7B�?CF79J�7II;IIC;DJI�7D:�H?IA�7II;IIC;DJI�JE�?:;DJ?<O��FH;L;DJ��7D:�C?J?=7J;�
;DL?HEDC;DJ7B� H?IAI
� />;H;� ?I� 9EDJ?DK;:� <E9KI� ED� FH;L;DJ?D=� IF?BBI� 7D:� EJ>;H� ?D9?:;DJI� J>7J� >7L;� 7� D;=7J?L;� ?CF79J� ED� J>;� ;DL?HEDC;DJ
� />;H;� ?I� 7D�
;IJ78B?I>;:� IJH7J;=?9� ;C;H=;D9O� H;IFEDI;� 9EDJH79JEH� D;JMEHA�� 7D:� IF?BB� ;GK?FC;DJ� A?JI� 7H;� BE97J;:� 79HEII� ?JI� D;JMEHA� JE� ;DIKH;� 7� H7F?:� 7D:� ;<<?9?;DJ�
H;IFEDI;�?D�J>;�;L;DJ�E<�7D�;DL?HEDC;DJ7B�?D9?:;DJ
�$D�7::?J?ED��;C;H=;D9O�FH;F7H;:D;II�7D:�H;IFEDI;�FB7DI�7H;�H;=KB7HBO�KF:7J;:�7D:�J;IJ;:


/>;��ECF7DO�>7I�:;L;BEF;:�7D�;DL?HEDC;DJ7B�7K:?J�FHE=H7C�J>7J�9ECFH;>;DI?L;BO�� IOIJ;C7J?97BBO��7D:� H;=KB7HBO�7II;II;I� J>;��ECF7DOXI� <79?B?J?;I� <EH�
9ECFB?7D9;�M?J>� B;=7B� H;GK?H;C;DJI�7D:�J>;��ECF7DOXI�FEB?9?;I� <EH�9ED<EHC7D9;�JE�799;FJ;:� ?D:KIJHO�IJ7D:7H:I
� $D9BK:;:� ?D� J>?I� ?I�7�9EHH;9J?L;�79J?ED�
<EBBEM�KF�FHE9;II�7D:�H;L?;M�8O�I;D?EH�C7D7=;C;DJ


/>;��ECF7DO�<E9KI;I�ED�A;O�IJH7J;=?;I�� ?:;DJ?<O?D=�J79J?9I�7D:�79J?EDI�JE�IKFFEHJ�7D:�EF;H7J?ED7B?P;�EKH�;DL?HEDC;DJ7B�9ECC?JC;DJI
�/>;��ECF7DOXI�
IJH7J;=?;I�?D9BK:;�
[ $CFB;C;DJ?D=�C;7IKH;I�JE�C?D?C?P;�EH�FH;L;DJ�;DL?HEDC;DJ7B�?CF79JI�<HEC�EKH�EF;H7J?EDI�7D:�<79?B?J?;I��7D:�JE�;DIKH;�9ECFB?7D9;�M?J>�7FFB?978B;�

;DL?HEDC;DJ7B�B7MI�7D:�H;=KB7J?EDI�
[ (7?DJ7?D?D=�7D� DL?HEDC;DJ7B�(7D7=;C;DJ�.OIJ;C�JE�FHEL?:;�9EDI?IJ;DJ��;<<;9J?L;�=K?:7D9;�7D:�H;IEKH9;I�JE�J>;��ECF7DO�I�;CFBEO;;I�?D�H;=7H:�

JE� J>;� C7D7=;C;DJ� E<� 7?H� ;C?II?EDI�� :7D=;HEKI� =EE:I� 7D:� M7IJ;� C7J;H?7BI�� ;C;H=;D9O� FH;F7H;:D;II� 7D:� H;IFEDI;�� F;JHEB;KC� FHE:K9JI�
C7D7=;C;DJ��7D:�M7J;H�7D:�M7IJ;M7J;H�IOIJ;CI�

[ -;:K9?D=� ;DL?HEDC;DJ7B� 7D:� I7<;JO� H?IA� J>HEK=>� 8KI?D;II� FHE9;II;I� JE� ?:;DJ?<O� 7D:�C?J?=7J;� FEJ;DJ?7B� ;DL?HEDC;DJ7B� ?CF79JI� H;B7J;:� JE� 7BB� J>;�
�ECF7DO�I�EF;H7J?EDI�7D:�79J?L?J?;I�

[  DIKH?D=�J>7J�D;M�EH�7BJ;H;:�EF;H7J?EDI�7D:�EJ>;H�8KI?D;II�79J?L?J?;I�7H;�;L7BK7J;:��FB7DD;:��F;HC?JJ;:�?D�799EH:7D9;�M?J>�7FFB?978B;�H;=KB7J?EDI��
7D:�;N;9KJ;:�JE�C?J?=7J;�;DL?HEDC;DJ7B�H?IA��

[  D=7=?D=�M?J>� H;B;L7DJ� IJ7A;>EB:;HI� JE� 9EDI?:;H�7D:�:?I9KII� J>;��ECF7DOXI�;DL?HEDC;DJ7B�C7D7=;C;DJ�FH79J?9;I�7D:�;DL?HEDC;DJ7B� ?IIK;I�7D:�
9ED9;HDI�7IIE9?7J;:�M?J>�EKH�EF;H7J?EDI�

[  CFBEO?D=�8;IJ�FH79J?9;I��FHEL;D�J;9>DEBE=?;I��7D:�I7<;�EF;H7J?D=�IJ7D:7H:I�<EH�79J?L?J?;I�?DLEBL?D=�;B;L7J;:�;DL?HEDC;DJ7B�H?IA��7D:�
[ +B7DD?D=� 7D:� FH;F7H?D=� <EH� ;C;H=;D9O� H;IFEDI;I� JE� ;DIKH;� 7BB� 7FFHEFH?7J;� IJ;FI� 7H;� J7A;D� ?D� J>;� ;L;DJ� E<� 7� :;H7?BC;DJ�� IF?BB�� EH� EJ>;H� ?D9?:;DJ�

?DLEBL?D=�7�H;B;7I;�JE�J>;�;DL?HEDC;DJ


#.,=:2<A
/>;��ECF7DO�?I�IK8@;9J�JE�IJ7JKJEHO�7D:�H;=KB7JEHO�H;GK?H;C;DJI�79HEII�?JI�D;JMEHA�J>7J�7::H;II�I;9KH?JO�9ED9;HDI
�/>;��ECF7DO�FB7OI�7�9H?J?97B�HEB;�?D�
J>;�)EHJ>��C;H?97D�JH7DIFEHJ7J?ED�IOIJ;C
�-7?B�B?D;I��<79?B?J?;I�7D:�;GK?FC;DJ��?D9BK:?D=�H7?B97HI�97HHO?D=�>7P7H:EKI�C7J;H?7BI��9EKB:�8;�:?H;9J�J7H=;JI�EH�
?D:?H;9J�97IK7BJ?;I�E<�J;HHEH?IJ�7JJ79AI��79J?EDI�8O�9H?C?D7B�7D:�DED�9H?C?D7B�EH=7D?P7J?EDI��7D:�79J?L?J?;I�8O�?D:?L?:K7BI
�-;=KB7J?EDI�8O�J>;�0
.
��;F7HJC;DJ�
E<�/H7DIFEHJ7J?ED�7D:�J>;�0
.
��;F7HJC;DJ�E<�#EC;B7D:�.;9KH?JO�?D9BK:;�IF;;:�H;IJH?9J?EDI��9>7?D�E<�9KIJE:O��7D:�I;9KH?JO�C;7IKH;I��M>?9>�97D�?CF79J�
I;HL?9;�7D:�?D9H;7I;�9EIJI�<EH�J>;�JH7DIFEHJ7J?ED�E<�>7P7H:EKI�C7J;H?7BI��;IF;9?7BBO�JEN?9�?D>7B7J?ED�>7P7H:I���/$#���C7J;H?7BI
�-;=KB7J?EDI�?IIK;:�8O�/��
KD:;H�J>;�/�"��>7L;�7::;:�H;GK?H;C;DJI�<EH�H7?BM7O�9ECF7D?;I�JE�J7A;�79J?EDI�JE�C?J?=7J;�I;9KH?JO�H?IAI�E<�JH7DIFEHJ?D=�:7D=;HEKI�=EE:I�8O�H7?B

�
/>;��ECF7DO�J7A;I�J>;�<EBBEM?D=�I;9KH?JO�C;7IKH;I��
[ />;��ECF7DO�;CFBEOI�?JI�EMD�FEB?9;�I;HL?9;�J>7J�MEHAI�9BEI;BO�M?J>�9ECCKD?J?;I�7D:�EJ>;H�B7M�;D<EH9;C;DJ�7D:�=EL;HDC;DJ�7=;D9?;I�JE�FHECEJ;�

H7?BM7O� I7<;JO� 7D:� ?D<H7IJHK9JKH;� I;9KH?JO
� �I� 7� H7?BM7O� B7M� ;D<EH9;C;DJ� 7=;D9O�� J>;� �ECF7DO�I� +EB?9;� .;HL?9;I� >7I� 7� 9;DJH7B� >;7:GK7HJ;H� J>7J�
EL;HI;;I�FEB?9;�E<<?9;HI�7II?=D;:�JE�<?;B:�E<<?9;I�H;IFEDI?8B;�<EH�H7?BM7O�FEB?9;�EF;H7J?EDI�79HEII�?JI�D;JMEHA
�/>;��ECF7DO�I�+EB?9;�.;HL?9;I�EF;H7J;�
ED�J>;��ECF7DO�I�H7?B�D;JMEHA�7I�M;BB�7I�?D�7H;7I�M>;H;�J>;��ECF7DO�>7I�DED�H7?BM7O�EF;H7J?EDI�

[ />;� �ECF7DO�I� �EHFEH7J;� .;9KH?JO� :;F7HJC;DJ� ?I� 9ECC?JJ;:� JE� FHEL?:?D=� 7� I7<;� 7D:� I;9KH;� MEHA� ;DL?HEDC;DJ� <EH� J>;� �ECF7DOXI� ;CFBEO;;I��
9EDJH79JEHI��L?I?JEHI��7D:�EJ>;H�7KJ>EH?P;:�F;HIEDI�ED�J>;��ECF7DO�I�FHEF;HJO��7D:�JE�FHEJ;9J?D=�J>;��ECF7DOXI�7II;JI��EF;H7J?EDI��?D<EHC7J?ED��J>;�

�
���+�������))0�'�- +*-/��

H7?B
�/>;��ECF7DOXI�0
.
�H7?B�EF;H7J?EDI�7H;�7BIE�IK8@;9J�JE�I;9KH?JO�H;=KB7J?EDI�7D:�:?H;9J?L;I�8O�J>;�/H7DIFEHJ7J?ED�.;9KH?JO��:C?D?IJH7J?ED��7�9ECFED;DJ�
E<�J>;�0
.
��;F7HJC;DJ�E<�#EC;B7D:�.;9KH?JO


17H?EKI�EJ>;H�H;=KB7JEHI�:?H;9JBO�7D:�?D:?H;9JBO�7<<;9J�J>;��ECF7DOXI�EF;H7J?EDI�?D�7H;7I�IK9>�7I�>;7BJ>��I7<;JO��I;9KH?JO��;DL?HEDC;DJ7B��7D:�EJ>;H�C7JJ;HI


�6>2:765.6<*4��*?;�*6-�".0=4*<276;
/>;� �ECF7DOXI� EF;H7J?EDI� 7D:� H;7B� ;IJ7J;� 7II;JI� 7H;� IK8@;9J� JE� ;NJ;DI?L;� <;:;H7B�� FHEL?D9?7B�� IJ7J;�� 7D:� BE97B� ;DL?HEDC;DJ7B� B7MI� 7D:� H;=KB7J?EDI�
=EL;HD?D=�7?H�FEBBKJ7DJI��=H;;D>EKI;�=7I���"#"���;C?II?EDI��C7D7=;C;DJ�7D:�H;C;:?7J?ED�E<�>?IJEH?97B�9EDJ7C?D7DJ�I?J;I��:?I9>7H=;I�JE�M7J;HI�7D:�J>;�
>7D:B?D=��IJEH7=;��JH7DIFEHJ7J?ED��7D:�:?IFEI7B�E<�M7IJ;�7D:�EJ>;H�C7J;H?7BI
�$<�J>;��ECF7DO�?I�<EKD:�JE�>7L;�L?EB7J;:�IK9>�B7MI�EH�H;=KB7J?EDI��?J�9EKB:�
>7L;�7�C7J;H?7B�7:L;HI;�;<<;9J�ED�J>;��ECF7DOXI�8KI?D;II��<?D7D9?7B�9ED:?J?ED��EH�EF;H7J?D=�H;IKBJI
�$D�7::?J?ED��?D�EF;H7J?D=�7�H7?BM7O��?J�?I�FEII?8B;�J>7J�
H;B;7I;I�E<�>7P7H:EKI�C7J;H?7BI�:KH?D=�:;H7?BC;DJI�EH�EJ>;H�799?:;DJI�C7O�E99KH�J>7J�9EKB:�97KI;�>7HC�JE�>KC7D�>;7BJ>�EH�JE�J>;�;DL?HEDC;DJ
��EIJI�E<�
H;C;:?7J?ED��:7C7=;I�7D:�9>7D=;I�?D�H;=KB7J?EDI�9EKB:�C7J;H?7BBO�7<<;9J�J>;��ECF7DOXI�EF;H7J?D=�H;IKBJI��<?D7D9?7B�9ED:?J?ED��7D:�H;FKJ7J?ED


/>;��ECF7DO�>7I�?CFB;C;DJ;:�7D� DL?HEDC;DJ7B�(7D7=;C;DJ�.OIJ;C�JE�<79?B?J7J;�J>;�H;:K9J?ED�E<�;DL?HEDC;DJ7B�H?IA
�.F;9?<?9�;DL?HEDC;DJ7B�FHE=H7CI�
7H;� ?D�FB79;�JE�7::H;II�7H;7I�IK9>�7I� BE9ECEJ?L;�7?H�;C?II?EDI��"#"�H;FEHJ?D=��C7D7=;C;DJ�E<�L;=;J7J?ED��M7IJ;M7J;H��9>;C?97BI�7D:�M7IJ;��IJEH7=;�
J7DAI��7D:�<K;B?D=�<79?B?J?;I
�/>;��ECF7DO�>7I�7BIE�KD:;HJ7A;D�;DL?HEDC;DJ7B�?CF79J�7II;IIC;DJI�7D:�H?IA�7II;IIC;DJI�JE�?:;DJ?<O��FH;L;DJ��7D:�C?J?=7J;�
;DL?HEDC;DJ7B� H?IAI
� />;H;� ?I� 9EDJ?DK;:� <E9KI� ED� FH;L;DJ?D=� IF?BBI� 7D:� EJ>;H� ?D9?:;DJI� J>7J� >7L;� 7� D;=7J?L;� ?CF79J� ED� J>;� ;DL?HEDC;DJ
� />;H;� ?I� 7D�
;IJ78B?I>;:� IJH7J;=?9� ;C;H=;D9O� H;IFEDI;� 9EDJH79JEH� D;JMEHA�� 7D:� IF?BB� ;GK?FC;DJ� A?JI� 7H;� BE97J;:� 79HEII� ?JI� D;JMEHA� JE� ;DIKH;� 7� H7F?:� 7D:� ;<<?9?;DJ�
H;IFEDI;�?D�J>;�;L;DJ�E<�7D�;DL?HEDC;DJ7B�?D9?:;DJ
�$D�7::?J?ED��;C;H=;D9O�FH;F7H;:D;II�7D:�H;IFEDI;�FB7DI�7H;�H;=KB7HBO�KF:7J;:�7D:�J;IJ;:


/>;��ECF7DO�>7I�:;L;BEF;:�7D�;DL?HEDC;DJ7B�7K:?J�FHE=H7C�J>7J�9ECFH;>;DI?L;BO�� IOIJ;C7J?97BBO��7D:� H;=KB7HBO�7II;II;I� J>;��ECF7DOXI� <79?B?J?;I� <EH�
9ECFB?7D9;�M?J>� B;=7B� H;GK?H;C;DJI�7D:�J>;��ECF7DOXI�FEB?9?;I� <EH�9ED<EHC7D9;�JE�799;FJ;:� ?D:KIJHO�IJ7D:7H:I
� $D9BK:;:� ?D� J>?I� ?I�7�9EHH;9J?L;�79J?ED�
<EBBEM�KF�FHE9;II�7D:�H;L?;M�8O�I;D?EH�C7D7=;C;DJ


/>;��ECF7DO�<E9KI;I�ED�A;O�IJH7J;=?;I�� ?:;DJ?<O?D=�J79J?9I�7D:�79J?EDI�JE�IKFFEHJ�7D:�EF;H7J?ED7B?P;�EKH�;DL?HEDC;DJ7B�9ECC?JC;DJI
�/>;��ECF7DOXI�
IJH7J;=?;I�?D9BK:;�
[ $CFB;C;DJ?D=�C;7IKH;I�JE�C?D?C?P;�EH�FH;L;DJ�;DL?HEDC;DJ7B�?CF79JI�<HEC�EKH�EF;H7J?EDI�7D:�<79?B?J?;I��7D:�JE�;DIKH;�9ECFB?7D9;�M?J>�7FFB?978B;�

;DL?HEDC;DJ7B�B7MI�7D:�H;=KB7J?EDI�
[ (7?DJ7?D?D=�7D� DL?HEDC;DJ7B�(7D7=;C;DJ�.OIJ;C�JE�FHEL?:;�9EDI?IJ;DJ��;<<;9J?L;�=K?:7D9;�7D:�H;IEKH9;I�JE�J>;��ECF7DO�I�;CFBEO;;I�?D�H;=7H:�

JE� J>;� C7D7=;C;DJ� E<� 7?H� ;C?II?EDI�� :7D=;HEKI� =EE:I� 7D:� M7IJ;� C7J;H?7BI�� ;C;H=;D9O� FH;F7H;:D;II� 7D:� H;IFEDI;�� F;JHEB;KC� FHE:K9JI�
C7D7=;C;DJ��7D:�M7J;H�7D:�M7IJ;M7J;H�IOIJ;CI�

[ -;:K9?D=� ;DL?HEDC;DJ7B� 7D:� I7<;JO� H?IA� J>HEK=>� 8KI?D;II� FHE9;II;I� JE� ?:;DJ?<O� 7D:�C?J?=7J;� FEJ;DJ?7B� ;DL?HEDC;DJ7B� ?CF79JI� H;B7J;:� JE� 7BB� J>;�
�ECF7DO�I�EF;H7J?EDI�7D:�79J?L?J?;I�

[  DIKH?D=�J>7J�D;M�EH�7BJ;H;:�EF;H7J?EDI�7D:�EJ>;H�8KI?D;II�79J?L?J?;I�7H;�;L7BK7J;:��FB7DD;:��F;HC?JJ;:�?D�799EH:7D9;�M?J>�7FFB?978B;�H;=KB7J?EDI��
7D:�;N;9KJ;:�JE�C?J?=7J;�;DL?HEDC;DJ7B�H?IA��

[  D=7=?D=�M?J>� H;B;L7DJ� IJ7A;>EB:;HI� JE� 9EDI?:;H�7D:�:?I9KII� J>;��ECF7DOXI�;DL?HEDC;DJ7B�C7D7=;C;DJ�FH79J?9;I�7D:�;DL?HEDC;DJ7B� ?IIK;I�7D:�
9ED9;HDI�7IIE9?7J;:�M?J>�EKH�EF;H7J?EDI�

[  CFBEO?D=�8;IJ�FH79J?9;I��FHEL;D�J;9>DEBE=?;I��7D:�I7<;�EF;H7J?D=�IJ7D:7H:I�<EH�79J?L?J?;I�?DLEBL?D=�;B;L7J;:�;DL?HEDC;DJ7B�H?IA��7D:�
[ +B7DD?D=� 7D:� FH;F7H?D=� <EH� ;C;H=;D9O� H;IFEDI;I� JE� ;DIKH;� 7BB� 7FFHEFH?7J;� IJ;FI� 7H;� J7A;D� ?D� J>;� ;L;DJ� E<� 7� :;H7?BC;DJ�� IF?BB�� EH� EJ>;H� ?D9?:;DJ�

?DLEBL?D=�7�H;B;7I;�JE�J>;�;DL?HEDC;DJ


#.,=:2<A
/>;��ECF7DO�?I�IK8@;9J�JE�IJ7JKJEHO�7D:�H;=KB7JEHO�H;GK?H;C;DJI�79HEII�?JI�D;JMEHA�J>7J�7::H;II�I;9KH?JO�9ED9;HDI
�/>;��ECF7DO�FB7OI�7�9H?J?97B�HEB;�?D�
J>;�)EHJ>��C;H?97D�JH7DIFEHJ7J?ED�IOIJ;C
�-7?B�B?D;I��<79?B?J?;I�7D:�;GK?FC;DJ��?D9BK:?D=�H7?B97HI�97HHO?D=�>7P7H:EKI�C7J;H?7BI��9EKB:�8;�:?H;9J�J7H=;JI�EH�
?D:?H;9J�97IK7BJ?;I�E<�J;HHEH?IJ�7JJ79AI��79J?EDI�8O�9H?C?D7B�7D:�DED�9H?C?D7B�EH=7D?P7J?EDI��7D:�79J?L?J?;I�8O�?D:?L?:K7BI
�-;=KB7J?EDI�8O�J>;�0
.
��;F7HJC;DJ�
E<�/H7DIFEHJ7J?ED�7D:�J>;�0
.
��;F7HJC;DJ�E<�#EC;B7D:�.;9KH?JO�?D9BK:;�IF;;:�H;IJH?9J?EDI��9>7?D�E<�9KIJE:O��7D:�I;9KH?JO�C;7IKH;I��M>?9>�97D�?CF79J�
I;HL?9;�7D:�?D9H;7I;�9EIJI�<EH�J>;�JH7DIFEHJ7J?ED�E<�>7P7H:EKI�C7J;H?7BI��;IF;9?7BBO�JEN?9�?D>7B7J?ED�>7P7H:I���/$#���C7J;H?7BI
�-;=KB7J?EDI�?IIK;:�8O�/��
KD:;H�J>;�/�"��>7L;�7::;:�H;GK?H;C;DJI�<EH�H7?BM7O�9ECF7D?;I�JE�J7A;�79J?EDI�JE�C?J?=7J;�I;9KH?JO�H?IAI�E<�JH7DIFEHJ?D=�:7D=;HEKI�=EE:I�8O�H7?B

�
/>;��ECF7DO�J7A;I�J>;�<EBBEM?D=�I;9KH?JO�C;7IKH;I��
[ />;��ECF7DO�;CFBEOI�?JI�EMD�FEB?9;�I;HL?9;�J>7J�MEHAI�9BEI;BO�M?J>�9ECCKD?J?;I�7D:�EJ>;H�B7M�;D<EH9;C;DJ�7D:�=EL;HDC;DJ�7=;D9?;I�JE�FHECEJ;�

H7?BM7O� I7<;JO� 7D:� ?D<H7IJHK9JKH;� I;9KH?JO
� �I� 7� H7?BM7O� B7M� ;D<EH9;C;DJ� 7=;D9O�� J>;� �ECF7DO�I� +EB?9;� .;HL?9;I� >7I� 7� 9;DJH7B� >;7:GK7HJ;H� J>7J�
EL;HI;;I�FEB?9;�E<<?9;HI�7II?=D;:�JE�<?;B:�E<<?9;I�H;IFEDI?8B;�<EH�H7?BM7O�FEB?9;�EF;H7J?EDI�79HEII�?JI�D;JMEHA
�/>;��ECF7DO�I�+EB?9;�.;HL?9;I�EF;H7J;�
ED�J>;��ECF7DO�I�H7?B�D;JMEHA�7I�M;BB�7I�?D�7H;7I�M>;H;�J>;��ECF7DO�>7I�DED�H7?BM7O�EF;H7J?EDI�

[ />;� �ECF7DO�I� �EHFEH7J;� .;9KH?JO� :;F7HJC;DJ� ?I� 9ECC?JJ;:� JE� FHEL?:?D=� 7� I7<;� 7D:� I;9KH;� MEHA� ;DL?HEDC;DJ� <EH� J>;� �ECF7DOXI� ;CFBEO;;I��
9EDJH79JEHI��L?I?JEHI��7D:�EJ>;H�7KJ>EH?P;:�F;HIEDI�ED�J>;��ECF7DO�I�FHEF;HJO��7D:�JE�FHEJ;9J?D=�J>;��ECF7DOXI�7II;JI��EF;H7J?EDI��?D<EHC7J?ED��J>;�

�
���+�������))0�'�- +*-/��

H7?B
�/>;��ECF7DOXI�0
.
�H7?B�EF;H7J?EDI�7H;�7BIE�IK8@;9J�JE�I;9KH?JO�H;=KB7J?EDI�7D:�:?H;9J?L;I�8O�J>;�/H7DIFEHJ7J?ED�.;9KH?JO��:C?D?IJH7J?ED��7�9ECFED;DJ�
E<�J>;�0
.
��;F7HJC;DJ�E<�#EC;B7D:�.;9KH?JO


17H?EKI�EJ>;H�H;=KB7JEHI�:?H;9JBO�7D:�?D:?H;9JBO�7<<;9J�J>;��ECF7DOXI�EF;H7J?EDI�?D�7H;7I�IK9>�7I�>;7BJ>��I7<;JO��I;9KH?JO��;DL?HEDC;DJ7B��7D:�EJ>;H�C7JJ;HI


�6>2:765.6<*4��*?;�*6-�".0=4*<276;
/>;� �ECF7DOXI� EF;H7J?EDI� 7D:� H;7B� ;IJ7J;� 7II;JI� 7H;� IK8@;9J� JE� ;NJ;DI?L;� <;:;H7B�� FHEL?D9?7B�� IJ7J;�� 7D:� BE97B� ;DL?HEDC;DJ7B� B7MI� 7D:� H;=KB7J?EDI�
=EL;HD?D=�7?H�FEBBKJ7DJI��=H;;D>EKI;�=7I���"#"���;C?II?EDI��C7D7=;C;DJ�7D:�H;C;:?7J?ED�E<�>?IJEH?97B�9EDJ7C?D7DJ�I?J;I��:?I9>7H=;I�JE�M7J;HI�7D:�J>;�
>7D:B?D=��IJEH7=;��JH7DIFEHJ7J?ED��7D:�:?IFEI7B�E<�M7IJ;�7D:�EJ>;H�C7J;H?7BI
�$<�J>;��ECF7DO�?I�<EKD:�JE�>7L;�L?EB7J;:�IK9>�B7MI�EH�H;=KB7J?EDI��?J�9EKB:�
>7L;�7�C7J;H?7B�7:L;HI;�;<<;9J�ED�J>;��ECF7DOXI�8KI?D;II��<?D7D9?7B�9ED:?J?ED��EH�EF;H7J?D=�H;IKBJI
�$D�7::?J?ED��?D�EF;H7J?D=�7�H7?BM7O��?J�?I�FEII?8B;�J>7J�
H;B;7I;I�E<�>7P7H:EKI�C7J;H?7BI�:KH?D=�:;H7?BC;DJI�EH�EJ>;H�799?:;DJI�C7O�E99KH�J>7J�9EKB:�97KI;�>7HC�JE�>KC7D�>;7BJ>�EH�JE�J>;�;DL?HEDC;DJ
��EIJI�E<�
H;C;:?7J?ED��:7C7=;I�7D:�9>7D=;I�?D�H;=KB7J?EDI�9EKB:�C7J;H?7BBO�7<<;9J�J>;��ECF7DOXI�EF;H7J?D=�H;IKBJI��<?D7D9?7B�9ED:?J?ED��7D:�H;FKJ7J?ED


/>;��ECF7DO�>7I�?CFB;C;DJ;:�7D� DL?HEDC;DJ7B�(7D7=;C;DJ�.OIJ;C�JE�<79?B?J7J;�J>;�H;:K9J?ED�E<�;DL?HEDC;DJ7B�H?IA
�.F;9?<?9�;DL?HEDC;DJ7B�FHE=H7CI�
7H;� ?D�FB79;�JE�7::H;II�7H;7I�IK9>�7I� BE9ECEJ?L;�7?H�;C?II?EDI��"#"�H;FEHJ?D=��C7D7=;C;DJ�E<�L;=;J7J?ED��M7IJ;M7J;H��9>;C?97BI�7D:�M7IJ;��IJEH7=;�
J7DAI��7D:�<K;B?D=�<79?B?J?;I
�/>;��ECF7DO�>7I�7BIE�KD:;HJ7A;D�;DL?HEDC;DJ7B�?CF79J�7II;IIC;DJI�7D:�H?IA�7II;IIC;DJI�JE�?:;DJ?<O��FH;L;DJ��7D:�C?J?=7J;�
;DL?HEDC;DJ7B� H?IAI
� />;H;� ?I� 9EDJ?DK;:� <E9KI� ED� FH;L;DJ?D=� IF?BBI� 7D:� EJ>;H� ?D9?:;DJI� J>7J� >7L;� 7� D;=7J?L;� ?CF79J� ED� J>;� ;DL?HEDC;DJ
� />;H;� ?I� 7D�
;IJ78B?I>;:� IJH7J;=?9� ;C;H=;D9O� H;IFEDI;� 9EDJH79JEH� D;JMEHA�� 7D:� IF?BB� ;GK?FC;DJ� A?JI� 7H;� BE97J;:� 79HEII� ?JI� D;JMEHA� JE� ;DIKH;� 7� H7F?:� 7D:� ;<<?9?;DJ�
H;IFEDI;�?D�J>;�;L;DJ�E<�7D�;DL?HEDC;DJ7B�?D9?:;DJ
�$D�7::?J?ED��;C;H=;D9O�FH;F7H;:D;II�7D:�H;IFEDI;�FB7DI�7H;�H;=KB7HBO�KF:7J;:�7D:�J;IJ;:


/>;��ECF7DO�>7I�:;L;BEF;:�7D�;DL?HEDC;DJ7B�7K:?J�FHE=H7C�J>7J�9ECFH;>;DI?L;BO�� IOIJ;C7J?97BBO��7D:� H;=KB7HBO�7II;II;I� J>;��ECF7DOXI� <79?B?J?;I� <EH�
9ECFB?7D9;�M?J>� B;=7B� H;GK?H;C;DJI�7D:�J>;��ECF7DOXI�FEB?9?;I� <EH�9ED<EHC7D9;�JE�799;FJ;:� ?D:KIJHO�IJ7D:7H:I
� $D9BK:;:� ?D� J>?I� ?I�7�9EHH;9J?L;�79J?ED�
<EBBEM�KF�FHE9;II�7D:�H;L?;M�8O�I;D?EH�C7D7=;C;DJ


/>;��ECF7DO�<E9KI;I�ED�A;O�IJH7J;=?;I�� ?:;DJ?<O?D=�J79J?9I�7D:�79J?EDI�JE�IKFFEHJ�7D:�EF;H7J?ED7B?P;�EKH�;DL?HEDC;DJ7B�9ECC?JC;DJI
�/>;��ECF7DOXI�
IJH7J;=?;I�?D9BK:;�
[ $CFB;C;DJ?D=�C;7IKH;I�JE�C?D?C?P;�EH�FH;L;DJ�;DL?HEDC;DJ7B�?CF79JI�<HEC�EKH�EF;H7J?EDI�7D:�<79?B?J?;I��7D:�JE�;DIKH;�9ECFB?7D9;�M?J>�7FFB?978B;�

;DL?HEDC;DJ7B�B7MI�7D:�H;=KB7J?EDI�
[ (7?DJ7?D?D=�7D� DL?HEDC;DJ7B�(7D7=;C;DJ�.OIJ;C�JE�FHEL?:;�9EDI?IJ;DJ��;<<;9J?L;�=K?:7D9;�7D:�H;IEKH9;I�JE�J>;��ECF7DO�I�;CFBEO;;I�?D�H;=7H:�

JE� J>;� C7D7=;C;DJ� E<� 7?H� ;C?II?EDI�� :7D=;HEKI� =EE:I� 7D:� M7IJ;� C7J;H?7BI�� ;C;H=;D9O� FH;F7H;:D;II� 7D:� H;IFEDI;�� F;JHEB;KC� FHE:K9JI�
C7D7=;C;DJ��7D:�M7J;H�7D:�M7IJ;M7J;H�IOIJ;CI�

[ -;:K9?D=� ;DL?HEDC;DJ7B� 7D:� I7<;JO� H?IA� J>HEK=>� 8KI?D;II� FHE9;II;I� JE� ?:;DJ?<O� 7D:�C?J?=7J;� FEJ;DJ?7B� ;DL?HEDC;DJ7B� ?CF79JI� H;B7J;:� JE� 7BB� J>;�
�ECF7DO�I�EF;H7J?EDI�7D:�79J?L?J?;I�

[  DIKH?D=�J>7J�D;M�EH�7BJ;H;:�EF;H7J?EDI�7D:�EJ>;H�8KI?D;II�79J?L?J?;I�7H;�;L7BK7J;:��FB7DD;:��F;HC?JJ;:�?D�799EH:7D9;�M?J>�7FFB?978B;�H;=KB7J?EDI��
7D:�;N;9KJ;:�JE�C?J?=7J;�;DL?HEDC;DJ7B�H?IA��

[  D=7=?D=�M?J>� H;B;L7DJ� IJ7A;>EB:;HI� JE� 9EDI?:;H�7D:�:?I9KII� J>;��ECF7DOXI�;DL?HEDC;DJ7B�C7D7=;C;DJ�FH79J?9;I�7D:�;DL?HEDC;DJ7B� ?IIK;I�7D:�
9ED9;HDI�7IIE9?7J;:�M?J>�EKH�EF;H7J?EDI�

[  CFBEO?D=�8;IJ�FH79J?9;I��FHEL;D�J;9>DEBE=?;I��7D:�I7<;�EF;H7J?D=�IJ7D:7H:I�<EH�79J?L?J?;I�?DLEBL?D=�;B;L7J;:�;DL?HEDC;DJ7B�H?IA��7D:�
[ +B7DD?D=� 7D:� FH;F7H?D=� <EH� ;C;H=;D9O� H;IFEDI;I� JE� ;DIKH;� 7BB� 7FFHEFH?7J;� IJ;FI� 7H;� J7A;D� ?D� J>;� ;L;DJ� E<� 7� :;H7?BC;DJ�� IF?BB�� EH� EJ>;H� ?D9?:;DJ�

?DLEBL?D=�7�H;B;7I;�JE�J>;�;DL?HEDC;DJ


#.,=:2<A
/>;��ECF7DO�?I�IK8@;9J�JE�IJ7JKJEHO�7D:�H;=KB7JEHO�H;GK?H;C;DJI�79HEII�?JI�D;JMEHA�J>7J�7::H;II�I;9KH?JO�9ED9;HDI
�/>;��ECF7DO�FB7OI�7�9H?J?97B�HEB;�?D�
J>;�)EHJ>��C;H?97D�JH7DIFEHJ7J?ED�IOIJ;C
�-7?B�B?D;I��<79?B?J?;I�7D:�;GK?FC;DJ��?D9BK:?D=�H7?B97HI�97HHO?D=�>7P7H:EKI�C7J;H?7BI��9EKB:�8;�:?H;9J�J7H=;JI�EH�
?D:?H;9J�97IK7BJ?;I�E<�J;HHEH?IJ�7JJ79AI��79J?EDI�8O�9H?C?D7B�7D:�DED�9H?C?D7B�EH=7D?P7J?EDI��7D:�79J?L?J?;I�8O�?D:?L?:K7BI
�-;=KB7J?EDI�8O�J>;�0
.
��;F7HJC;DJ�
E<�/H7DIFEHJ7J?ED�7D:�J>;�0
.
��;F7HJC;DJ�E<�#EC;B7D:�.;9KH?JO�?D9BK:;�IF;;:�H;IJH?9J?EDI��9>7?D�E<�9KIJE:O��7D:�I;9KH?JO�C;7IKH;I��M>?9>�97D�?CF79J�
I;HL?9;�7D:�?D9H;7I;�9EIJI�<EH�J>;�JH7DIFEHJ7J?ED�E<�>7P7H:EKI�C7J;H?7BI��;IF;9?7BBO�JEN?9�?D>7B7J?ED�>7P7H:I���/$#���C7J;H?7BI
�-;=KB7J?EDI�?IIK;:�8O�/��
KD:;H�J>;�/�"��>7L;�7::;:�H;GK?H;C;DJI�<EH�H7?BM7O�9ECF7D?;I�JE�J7A;�79J?EDI�JE�C?J?=7J;�I;9KH?JO�H?IAI�E<�JH7DIFEHJ?D=�:7D=;HEKI�=EE:I�8O�H7?B

�
/>;��ECF7DO�J7A;I�J>;�<EBBEM?D=�I;9KH?JO�C;7IKH;I��
[ />;��ECF7DO�;CFBEOI�?JI�EMD�FEB?9;�I;HL?9;�J>7J�MEHAI�9BEI;BO�M?J>�9ECCKD?J?;I�7D:�EJ>;H�B7M�;D<EH9;C;DJ�7D:�=EL;HDC;DJ�7=;D9?;I�JE�FHECEJ;�

H7?BM7O� I7<;JO� 7D:� ?D<H7IJHK9JKH;� I;9KH?JO
� �I� 7� H7?BM7O� B7M� ;D<EH9;C;DJ� 7=;D9O�� J>;� �ECF7DO�I� +EB?9;� .;HL?9;I� >7I� 7� 9;DJH7B� >;7:GK7HJ;H� J>7J�
EL;HI;;I�FEB?9;�E<<?9;HI�7II?=D;:�JE�<?;B:�E<<?9;I�H;IFEDI?8B;�<EH�H7?BM7O�FEB?9;�EF;H7J?EDI�79HEII�?JI�D;JMEHA
�/>;��ECF7DO�I�+EB?9;�.;HL?9;I�EF;H7J;�
ED�J>;��ECF7DO�I�H7?B�D;JMEHA�7I�M;BB�7I�?D�7H;7I�M>;H;�J>;��ECF7DO�>7I�DED�H7?BM7O�EF;H7J?EDI�

[ />;� �ECF7DO�I� �EHFEH7J;� .;9KH?JO� :;F7HJC;DJ� ?I� 9ECC?JJ;:� JE� FHEL?:?D=� 7� I7<;� 7D:� I;9KH;� MEHA� ;DL?HEDC;DJ� <EH� J>;� �ECF7DOXI� ;CFBEO;;I��
9EDJH79JEHI��L?I?JEHI��7D:�EJ>;H�7KJ>EH?P;:�F;HIEDI�ED�J>;��ECF7DO�I�FHEF;HJO��7D:�JE�FHEJ;9J?D=�J>;��ECF7DOXI�7II;JI��EF;H7J?EDI��?D<EHC7J?ED��J>;�

�
���+�������))0�'�- +*-/��

H7?B
�/>;��ECF7DOXI�0
.
�H7?B�EF;H7J?EDI�7H;�7BIE�IK8@;9J�JE�I;9KH?JO�H;=KB7J?EDI�7D:�:?H;9J?L;I�8O�J>;�/H7DIFEHJ7J?ED�.;9KH?JO��:C?D?IJH7J?ED��7�9ECFED;DJ�
E<�J>;�0
.
��;F7HJC;DJ�E<�#EC;B7D:�.;9KH?JO


17H?EKI�EJ>;H�H;=KB7JEHI�:?H;9JBO�7D:�?D:?H;9JBO�7<<;9J�J>;��ECF7DOXI�EF;H7J?EDI�?D�7H;7I�IK9>�7I�>;7BJ>��I7<;JO��I;9KH?JO��;DL?HEDC;DJ7B��7D:�EJ>;H�C7JJ;HI


�6>2:765.6<*4��*?;�*6-�".0=4*<276;
/>;� �ECF7DOXI� EF;H7J?EDI� 7D:� H;7B� ;IJ7J;� 7II;JI� 7H;� IK8@;9J� JE� ;NJ;DI?L;� <;:;H7B�� FHEL?D9?7B�� IJ7J;�� 7D:� BE97B� ;DL?HEDC;DJ7B� B7MI� 7D:� H;=KB7J?EDI�
=EL;HD?D=�7?H�FEBBKJ7DJI��=H;;D>EKI;�=7I���"#"���;C?II?EDI��C7D7=;C;DJ�7D:�H;C;:?7J?ED�E<�>?IJEH?97B�9EDJ7C?D7DJ�I?J;I��:?I9>7H=;I�JE�M7J;HI�7D:�J>;�
>7D:B?D=��IJEH7=;��JH7DIFEHJ7J?ED��7D:�:?IFEI7B�E<�M7IJ;�7D:�EJ>;H�C7J;H?7BI
�$<�J>;��ECF7DO�?I�<EKD:�JE�>7L;�L?EB7J;:�IK9>�B7MI�EH�H;=KB7J?EDI��?J�9EKB:�
>7L;�7�C7J;H?7B�7:L;HI;�;<<;9J�ED�J>;��ECF7DOXI�8KI?D;II��<?D7D9?7B�9ED:?J?ED��EH�EF;H7J?D=�H;IKBJI
�$D�7::?J?ED��?D�EF;H7J?D=�7�H7?BM7O��?J�?I�FEII?8B;�J>7J�
H;B;7I;I�E<�>7P7H:EKI�C7J;H?7BI�:KH?D=�:;H7?BC;DJI�EH�EJ>;H�799?:;DJI�C7O�E99KH�J>7J�9EKB:�97KI;�>7HC�JE�>KC7D�>;7BJ>�EH�JE�J>;�;DL?HEDC;DJ
��EIJI�E<�
H;C;:?7J?ED��:7C7=;I�7D:�9>7D=;I�?D�H;=KB7J?EDI�9EKB:�C7J;H?7BBO�7<<;9J�J>;��ECF7DOXI�EF;H7J?D=�H;IKBJI��<?D7D9?7B�9ED:?J?ED��7D:�H;FKJ7J?ED


/>;��ECF7DO�>7I�?CFB;C;DJ;:�7D� DL?HEDC;DJ7B�(7D7=;C;DJ�.OIJ;C�JE�<79?B?J7J;�J>;�H;:K9J?ED�E<�;DL?HEDC;DJ7B�H?IA
�.F;9?<?9�;DL?HEDC;DJ7B�FHE=H7CI�
7H;� ?D�FB79;�JE�7::H;II�7H;7I�IK9>�7I� BE9ECEJ?L;�7?H�;C?II?EDI��"#"�H;FEHJ?D=��C7D7=;C;DJ�E<�L;=;J7J?ED��M7IJ;M7J;H��9>;C?97BI�7D:�M7IJ;��IJEH7=;�
J7DAI��7D:�<K;B?D=�<79?B?J?;I
�/>;��ECF7DO�>7I�7BIE�KD:;HJ7A;D�;DL?HEDC;DJ7B�?CF79J�7II;IIC;DJI�7D:�H?IA�7II;IIC;DJI�JE�?:;DJ?<O��FH;L;DJ��7D:�C?J?=7J;�
;DL?HEDC;DJ7B� H?IAI
� />;H;� ?I� 9EDJ?DK;:� <E9KI� ED� FH;L;DJ?D=� IF?BBI� 7D:� EJ>;H� ?D9?:;DJI� J>7J� >7L;� 7� D;=7J?L;� ?CF79J� ED� J>;� ;DL?HEDC;DJ
� />;H;� ?I� 7D�
;IJ78B?I>;:� IJH7J;=?9� ;C;H=;D9O� H;IFEDI;� 9EDJH79JEH� D;JMEHA�� 7D:� IF?BB� ;GK?FC;DJ� A?JI� 7H;� BE97J;:� 79HEII� ?JI� D;JMEHA� JE� ;DIKH;� 7� H7F?:� 7D:� ;<<?9?;DJ�
H;IFEDI;�?D�J>;�;L;DJ�E<�7D�;DL?HEDC;DJ7B�?D9?:;DJ
�$D�7::?J?ED��;C;H=;D9O�FH;F7H;:D;II�7D:�H;IFEDI;�FB7DI�7H;�H;=KB7HBO�KF:7J;:�7D:�J;IJ;:


/>;��ECF7DO�>7I�:;L;BEF;:�7D�;DL?HEDC;DJ7B�7K:?J�FHE=H7C�J>7J�9ECFH;>;DI?L;BO�� IOIJ;C7J?97BBO��7D:� H;=KB7HBO�7II;II;I� J>;��ECF7DOXI� <79?B?J?;I� <EH�
9ECFB?7D9;�M?J>� B;=7B� H;GK?H;C;DJI�7D:�J>;��ECF7DOXI�FEB?9?;I� <EH�9ED<EHC7D9;�JE�799;FJ;:� ?D:KIJHO�IJ7D:7H:I
� $D9BK:;:� ?D� J>?I� ?I�7�9EHH;9J?L;�79J?ED�
<EBBEM�KF�FHE9;II�7D:�H;L?;M�8O�I;D?EH�C7D7=;C;DJ


/>;��ECF7DO�<E9KI;I�ED�A;O�IJH7J;=?;I�� ?:;DJ?<O?D=�J79J?9I�7D:�79J?EDI�JE�IKFFEHJ�7D:�EF;H7J?ED7B?P;�EKH�;DL?HEDC;DJ7B�9ECC?JC;DJI
�/>;��ECF7DOXI�
IJH7J;=?;I�?D9BK:;�
[ $CFB;C;DJ?D=�C;7IKH;I�JE�C?D?C?P;�EH�FH;L;DJ�;DL?HEDC;DJ7B�?CF79JI�<HEC�EKH�EF;H7J?EDI�7D:�<79?B?J?;I��7D:�JE�;DIKH;�9ECFB?7D9;�M?J>�7FFB?978B;�

;DL?HEDC;DJ7B�B7MI�7D:�H;=KB7J?EDI�
[ (7?DJ7?D?D=�7D� DL?HEDC;DJ7B�(7D7=;C;DJ�.OIJ;C�JE�FHEL?:;�9EDI?IJ;DJ��;<<;9J?L;�=K?:7D9;�7D:�H;IEKH9;I�JE�J>;��ECF7DO�I�;CFBEO;;I�?D�H;=7H:�

JE� J>;� C7D7=;C;DJ� E<� 7?H� ;C?II?EDI�� :7D=;HEKI� =EE:I� 7D:� M7IJ;� C7J;H?7BI�� ;C;H=;D9O� FH;F7H;:D;II� 7D:� H;IFEDI;�� F;JHEB;KC� FHE:K9JI�
C7D7=;C;DJ��7D:�M7J;H�7D:�M7IJ;M7J;H�IOIJ;CI�

[ -;:K9?D=� ;DL?HEDC;DJ7B� 7D:� I7<;JO� H?IA� J>HEK=>� 8KI?D;II� FHE9;II;I� JE� ?:;DJ?<O� 7D:�C?J?=7J;� FEJ;DJ?7B� ;DL?HEDC;DJ7B� ?CF79JI� H;B7J;:� JE� 7BB� J>;�
�ECF7DO�I�EF;H7J?EDI�7D:�79J?L?J?;I�

[  DIKH?D=�J>7J�D;M�EH�7BJ;H;:�EF;H7J?EDI�7D:�EJ>;H�8KI?D;II�79J?L?J?;I�7H;�;L7BK7J;:��FB7DD;:��F;HC?JJ;:�?D�799EH:7D9;�M?J>�7FFB?978B;�H;=KB7J?EDI��
7D:�;N;9KJ;:�JE�C?J?=7J;�;DL?HEDC;DJ7B�H?IA��

[  D=7=?D=�M?J>� H;B;L7DJ� IJ7A;>EB:;HI� JE� 9EDI?:;H�7D:�:?I9KII� J>;��ECF7DOXI�;DL?HEDC;DJ7B�C7D7=;C;DJ�FH79J?9;I�7D:�;DL?HEDC;DJ7B� ?IIK;I�7D:�
9ED9;HDI�7IIE9?7J;:�M?J>�EKH�EF;H7J?EDI�

[  CFBEO?D=�8;IJ�FH79J?9;I��FHEL;D�J;9>DEBE=?;I��7D:�I7<;�EF;H7J?D=�IJ7D:7H:I�<EH�79J?L?J?;I�?DLEBL?D=�;B;L7J;:�;DL?HEDC;DJ7B�H?IA��7D:�
[ +B7DD?D=� 7D:� FH;F7H?D=� <EH� ;C;H=;D9O� H;IFEDI;I� JE� ;DIKH;� 7BB� 7FFHEFH?7J;� IJ;FI� 7H;� J7A;D� ?D� J>;� ;L;DJ� E<� 7� :;H7?BC;DJ�� IF?BB�� EH� EJ>;H� ?D9?:;DJ�

?DLEBL?D=�7�H;B;7I;�JE�J>;�;DL?HEDC;DJ


#.,=:2<A
/>;��ECF7DO�?I�IK8@;9J�JE�IJ7JKJEHO�7D:�H;=KB7JEHO�H;GK?H;C;DJI�79HEII�?JI�D;JMEHA�J>7J�7::H;II�I;9KH?JO�9ED9;HDI
�/>;��ECF7DO�FB7OI�7�9H?J?97B�HEB;�?D�
J>;�)EHJ>��C;H?97D�JH7DIFEHJ7J?ED�IOIJ;C
�-7?B�B?D;I��<79?B?J?;I�7D:�;GK?FC;DJ��?D9BK:?D=�H7?B97HI�97HHO?D=�>7P7H:EKI�C7J;H?7BI��9EKB:�8;�:?H;9J�J7H=;JI�EH�
?D:?H;9J�97IK7BJ?;I�E<�J;HHEH?IJ�7JJ79AI��79J?EDI�8O�9H?C?D7B�7D:�DED�9H?C?D7B�EH=7D?P7J?EDI��7D:�79J?L?J?;I�8O�?D:?L?:K7BI
�-;=KB7J?EDI�8O�J>;�0
.
��;F7HJC;DJ�
E<�/H7DIFEHJ7J?ED�7D:�J>;�0
.
��;F7HJC;DJ�E<�#EC;B7D:�.;9KH?JO�?D9BK:;�IF;;:�H;IJH?9J?EDI��9>7?D�E<�9KIJE:O��7D:�I;9KH?JO�C;7IKH;I��M>?9>�97D�?CF79J�
I;HL?9;�7D:�?D9H;7I;�9EIJI�<EH�J>;�JH7DIFEHJ7J?ED�E<�>7P7H:EKI�C7J;H?7BI��;IF;9?7BBO�JEN?9�?D>7B7J?ED�>7P7H:I���/$#���C7J;H?7BI
�-;=KB7J?EDI�?IIK;:�8O�/��
KD:;H�J>;�/�"��>7L;�7::;:�H;GK?H;C;DJI�<EH�H7?BM7O�9ECF7D?;I�JE�J7A;�79J?EDI�JE�C?J?=7J;�I;9KH?JO�H?IAI�E<�JH7DIFEHJ?D=�:7D=;HEKI�=EE:I�8O�H7?B

�
/>;��ECF7DO�J7A;I�J>;�<EBBEM?D=�I;9KH?JO�C;7IKH;I��
[ />;��ECF7DO�;CFBEOI�?JI�EMD�FEB?9;�I;HL?9;�J>7J�MEHAI�9BEI;BO�M?J>�9ECCKD?J?;I�7D:�EJ>;H�B7M�;D<EH9;C;DJ�7D:�=EL;HDC;DJ�7=;D9?;I�JE�FHECEJ;�

H7?BM7O� I7<;JO� 7D:� ?D<H7IJHK9JKH;� I;9KH?JO
� �I� 7� H7?BM7O� B7M� ;D<EH9;C;DJ� 7=;D9O�� J>;� �ECF7DO�I� +EB?9;� .;HL?9;I� >7I� 7� 9;DJH7B� >;7:GK7HJ;H� J>7J�
EL;HI;;I�FEB?9;�E<<?9;HI�7II?=D;:�JE�<?;B:�E<<?9;I�H;IFEDI?8B;�<EH�H7?BM7O�FEB?9;�EF;H7J?EDI�79HEII�?JI�D;JMEHA
�/>;��ECF7DO�I�+EB?9;�.;HL?9;I�EF;H7J;�
ED�J>;��ECF7DO�I�H7?B�D;JMEHA�7I�M;BB�7I�?D�7H;7I�M>;H;�J>;��ECF7DO�>7I�DED�H7?BM7O�EF;H7J?EDI�

[ />;� �ECF7DO�I� �EHFEH7J;� .;9KH?JO� :;F7HJC;DJ� ?I� 9ECC?JJ;:� JE� FHEL?:?D=� 7� I7<;� 7D:� I;9KH;� MEHA� ;DL?HEDC;DJ� <EH� J>;� �ECF7DOXI� ;CFBEO;;I��
9EDJH79JEHI��L?I?JEHI��7D:�EJ>;H�7KJ>EH?P;:�F;HIEDI�ED�J>;��ECF7DO�I�FHEF;HJO��7D:�JE�FHEJ;9J?D=�J>;��ECF7DOXI�7II;JI��EF;H7J?EDI��?D<EHC7J?ED��J>;�

�
���+�������))0�'�- +*-/��



FK8B?9� 7D:� J>;� ;DL?HEDC;DJ� <HEC� :7C7=;�� ?DJ;H<;H;D9;�� 7D:� KD:K;� B?78?B?JO
� �I� F7HJ� E<� J>?I� 9ECC?JC;DJ�� �EHFEH7J;� .;9KH?JO� ?I� H;IFEDI?8B;� <EH�
;DIKH?D=��J>;�I;9KH?JO�E<�J>;�$DJ;HD7J?ED7B�.KFFBO��>7?D�7D:�?JI�H;GK?I?J;�FHE=H7CI��FHEL?:?D=�JH7?D?D=�7D:�7M7H;D;II�JE�;CFBEO;;I�7D:�9EDJH79JEHI��
7II;II?D=� J>;� H?IA� 7D:� LKBD;H78?B?JO� E<� J>;��ECF7DOXI� FHEF;HJ?;I�� ;IJ78B?I>?D=� 7FFHEFH?7J;� 9EKDJ;HC;7IKH;� JE� I;9KH;� 7D:� FHEJ;9J� J>;��ECF7DOXI�
FHEF;HJ?;I�7D:�7II;JI��7D:�;D=7=;�M?J>�9KIJEC;HI�7D:�J>;�FK8B?9
�.F;9?<?97BBO��J>;��ECF7DO�;CFBEOI�J>;�<EBBEM?D=�JE�IKFFEHJ�J>;I;�?D?J?7J?L;I���

� />;� �ECF7DOXI� .;9KH?JO�(7D7=;C;DJ� +B7D� ?I� 7� 9ECFH;>;DI?L;�� H?IA�87I;:� FB7D�CE:;BB;:� ED� 7D:� :;L;BEF;:� ?D� 9ED@KD9J?ED�M?J>� J>;�
I;9KH?JO� FB7D� FH;F7H;:� 8O� J>;� �IIE9?7J?ED� E<� �C;H?97D� -7?BHE7:I� FEIJ�.;FJ;C8;H� ���� ����
� 0D:;H� J>?I� FB7D�� J>;� �ECF7DO� HEKJ?D;BO�
;N7C?D;I�7D:�FH?EH?J?P;I�H7?BM7O�7II;JI��F>OI?97B�7D:�9O8;H�LKBD;H78?B?J?;I��7D:�J>H;7JI��7I�M;BB�7I�J;IJI�7D:�H;L?I;I�C;7IKH;I�JE�FHEL?:;�
;II;DJ?7B�H7?BM7O�I;9KH?JO�

� />;� �ECF7DOXI� +K8B?9� .7<;JO� �ECCKD?97J?ED� �;DJH;� ��+.����� EF;H7J;I� ��� >EKHI� 7� :7O
� +.��� H;9;?L;I� H;FEHJI� E<� ;C;H=;D9?;I��
:7D=;HEKI�EH�FEJ;DJ?7BBO�:7D=;HEKI�9ED:?J?EDI��7D:�EJ>;H�I7<;JO�7D:�I;9KH?JO�?IIK;I�<HEC�EKH�;CFBEO;;I��J>;�FK8B?9��7D:�B7M�;D<EH9;C;DJ�
7D:�EJ>;H�=EL;HDC;DJ�E<<?9?7BI
�+.���;DIKH;I�J>7J�FHEF;H�;C;H=;D9O�H;IFED:;HI�7D:�=EL;HD?D=�8E:?;I�7H;�DEJ?<?;:��7D:�

[ /E� 7::H;II� 9O8;H� I;9KH?JO� H?IAI�� J>;� �ECF7DOXI�  DJ;HFH?I;� .;9KH?JO� �;F7HJC;DJ� ?CFB;C;DJI� C?J?=7J?ED� FHE=H7CI� J>7J� ;LEBL;� M?J>� J>;� 9>7D=?D=�
J;9>DEBE=O�J>H;7J�;DL?HEDC;DJ
�/>;��ECF7DO�>7I�7BIE�MEHA;:�:?B?=;DJBO�JE�;IJ78B?I>�879AKF�I?J;I�JE�;DIKH;�7�I;7CB;II�JH7DI?J?ED�?D�J>;�;L;DJ�J>7J�
J>;��ECF7DO�I�EF;H7J?D=�IOIJ;CI�7H;�J>;�J7H=;J�E<�7�9O8;H�7JJ79A
��O�:E?D=�IE��J>;��ECF7DO�?I�78B;�JE�C7?DJ7?D�D;JMEHA�<BK?:?JO


�7,=;�76�#=;<*26*+242<A
.KIJ7?D78?B?JO�7J�J>;��ECF7DO�?I�HEEJ;:�?D�7�BED=�IJ7D:?D=�B;=79O�E<�8K?B:?D=�<EH�J>;�<KJKH;
�2;�H;9E=D?P;�J>7J�?DJ;=H7J?D=�IKIJ7?D78?B?JO�?DJE�EKH�8KI?D;II�
FHE9;II;I� ?I� ?CF;H7J?L;� JE� <KJKH;� =HEMJ>� 7D:� BED=�J;HC� IK99;II� 7I� 7D� EH=7D?P7J?ED
� �I� ED;� E<� )EHJ>� �C;H?97XI� JEF�F;H<EHC?D=� H7?BM7OI��M;� I;;A� JE�
9EDJ?DK;�JE�?DDEL7J;�7D:�JE�7:L7D9;�FH79J?9;I�JE�9H;7J;�L7BK;�<EH�J>;��ECF7DOXI�IJ7A;>EB:;HI��?D9BK:?D=�;CFBEO;;I��9KIJEC;HI��I>7H;>EB:;HI��IKFFB?;HI��
7D:�BE97B�7D:�$D:?=;DEKI�9ECCKD?J?;I
�2;�7H;�FHEK:�JE�8;�H;9E=D?P;:�7I�7�9EHFEH7J;�IKIJ7?D78?B?JO�B;7:;H�?D�EKH�?D:KIJHO


/E�;DIKH;�J>7J�J>;��ECF7DO�C7D7=;I�J>;�IKIJ7?D78?B?JO�JEF?9I�CEIJ�I?=D?<?97DJ�JE�EKH�8KI?D;II�7D:�IJ7A;>EB:;HI��M;�>7L;�IJHK9JKH;:�EKH�C7D7=;C;DJ�
7FFHE79>�79HEII�J>H;;�IJH7J;=?9�7H;7I
�*KH�IKIJ7?D78?B?JO�FH79J?9;�?I�=HEKD:;:�?D�EKH�9ECC?JC;DJ�JE�I7<;JO��EF;H7J?ED7B�;N9;BB;D9;��7D:�IE9?7B�?CF79J��7D:�
?I�:;I?=D;:�JE�?DIF?H;�79J?ED�79HEII�EKH�8KI?D;II


���+�������))0�'�- +*-/����
�

FK8B?9� 7D:� J>;� ;DL?HEDC;DJ� <HEC� :7C7=;�� ?DJ;H<;H;D9;�� 7D:� KD:K;� B?78?B?JO
� �I� F7HJ� E<� J>?I� 9ECC?JC;DJ�� �EHFEH7J;� .;9KH?JO� ?I� H;IFEDI?8B;� <EH�
;DIKH?D=��J>;�I;9KH?JO�E<�J>;�$DJ;HD7J?ED7B�.KFFBO��>7?D�7D:�?JI�H;GK?I?J;�FHE=H7CI��FHEL?:?D=�JH7?D?D=�7D:�7M7H;D;II�JE�;CFBEO;;I�7D:�9EDJH79JEHI��
7II;II?D=� J>;� H?IA� 7D:� LKBD;H78?B?JO� E<� J>;��ECF7DOXI� FHEF;HJ?;I�� ;IJ78B?I>?D=� 7FFHEFH?7J;� 9EKDJ;HC;7IKH;� JE� I;9KH;� 7D:� FHEJ;9J� J>;��ECF7DOXI�
FHEF;HJ?;I�7D:�7II;JI��7D:�;D=7=;�M?J>�9KIJEC;HI�7D:�J>;�FK8B?9
�.F;9?<?97BBO��J>;��ECF7DO�;CFBEOI�J>;�<EBBEM?D=�JE�IKFFEHJ�J>;I;�?D?J?7J?L;I���

� />;� �ECF7DOXI� .;9KH?JO�(7D7=;C;DJ� +B7D� ?I� 7� 9ECFH;>;DI?L;�� H?IA�87I;:� FB7D�CE:;BB;:� ED� 7D:� :;L;BEF;:� ?D� 9ED@KD9J?ED�M?J>� J>;�
I;9KH?JO� FB7D� FH;F7H;:� 8O� J>;� �IIE9?7J?ED� E<� �C;H?97D� -7?BHE7:I� FEIJ�.;FJ;C8;H� ���� ����
� 0D:;H� J>?I� FB7D�� J>;� �ECF7DO� HEKJ?D;BO�
;N7C?D;I�7D:�FH?EH?J?P;I�H7?BM7O�7II;JI��F>OI?97B�7D:�9O8;H�LKBD;H78?B?J?;I��7D:�J>H;7JI��7I�M;BB�7I�J;IJI�7D:�H;L?I;I�C;7IKH;I�JE�FHEL?:;�
;II;DJ?7B�H7?BM7O�I;9KH?JO�

� />;� �ECF7DOXI� +K8B?9� .7<;JO� �ECCKD?97J?ED� �;DJH;� ��+.����� EF;H7J;I� ��� >EKHI� 7� :7O
� +.��� H;9;?L;I� H;FEHJI� E<� ;C;H=;D9?;I��
:7D=;HEKI�EH�FEJ;DJ?7BBO�:7D=;HEKI�9ED:?J?EDI��7D:�EJ>;H�I7<;JO�7D:�I;9KH?JO�?IIK;I�<HEC�EKH�;CFBEO;;I��J>;�FK8B?9��7D:�B7M�;D<EH9;C;DJ�
7D:�EJ>;H�=EL;HDC;DJ�E<<?9?7BI
�+.���;DIKH;I�J>7J�FHEF;H�;C;H=;D9O�H;IFED:;HI�7D:�=EL;HD?D=�8E:?;I�7H;�DEJ?<?;:��7D:�

[ /E� 7::H;II� 9O8;H� I;9KH?JO� H?IAI�� J>;� �ECF7DOXI�  DJ;HFH?I;� .;9KH?JO� �;F7HJC;DJ� ?CFB;C;DJI� C?J?=7J?ED� FHE=H7CI� J>7J� ;LEBL;� M?J>� J>;� 9>7D=?D=�
J;9>DEBE=O�J>H;7J�;DL?HEDC;DJ
�/>;��ECF7DO�>7I�7BIE�MEHA;:�:?B?=;DJBO�JE�;IJ78B?I>�879AKF�I?J;I�JE�;DIKH;�7�I;7CB;II�JH7DI?J?ED�?D�J>;�;L;DJ�J>7J�
J>;��ECF7DO�I�EF;H7J?D=�IOIJ;CI�7H;�J>;�J7H=;J�E<�7�9O8;H�7JJ79A
��O�:E?D=�IE��J>;��ECF7DO�?I�78B;�JE�C7?DJ7?D�D;JMEHA�<BK?:?JO


�7,=;�76�#=;<*26*+242<A
.KIJ7?D78?B?JO�7J�J>;��ECF7DO�?I�HEEJ;:�?D�7�BED=�IJ7D:?D=�B;=79O�E<�8K?B:?D=�<EH�J>;�<KJKH;
�2;�H;9E=D?P;�J>7J�?DJ;=H7J?D=�IKIJ7?D78?B?JO�?DJE�EKH�8KI?D;II�
FHE9;II;I� ?I� ?CF;H7J?L;� JE� <KJKH;� =HEMJ>� 7D:� BED=�J;HC� IK99;II� 7I� 7D� EH=7D?P7J?ED
� �I� ED;� E<� )EHJ>� �C;H?97XI� JEF�F;H<EHC?D=� H7?BM7OI��M;� I;;A� JE�
9EDJ?DK;�JE�?DDEL7J;�7D:�JE�7:L7D9;�FH79J?9;I�JE�9H;7J;�L7BK;�<EH�J>;��ECF7DOXI�IJ7A;>EB:;HI��?D9BK:?D=�;CFBEO;;I��9KIJEC;HI��I>7H;>EB:;HI��IKFFB?;HI��
7D:�BE97B�7D:�$D:?=;DEKI�9ECCKD?J?;I
�2;�7H;�FHEK:�JE�8;�H;9E=D?P;:�7I�7�9EHFEH7J;�IKIJ7?D78?B?JO�B;7:;H�?D�EKH�?D:KIJHO


/E�;DIKH;�J>7J�J>;��ECF7DO�C7D7=;I�J>;�IKIJ7?D78?B?JO�JEF?9I�CEIJ�I?=D?<?97DJ�JE�EKH�8KI?D;II�7D:�IJ7A;>EB:;HI��M;�>7L;�IJHK9JKH;:�EKH�C7D7=;C;DJ�
7FFHE79>�79HEII�J>H;;�IJH7J;=?9�7H;7I
�*KH�IKIJ7?D78?B?JO�FH79J?9;�?I�=HEKD:;:�?D�EKH�9ECC?JC;DJ�JE�I7<;JO��EF;H7J?ED7B�;N9;BB;D9;��7D:�IE9?7B�?CF79J��7D:�
?I�:;I?=D;:�JE�?DIF?H;�79J?ED�79HEII�EKH�8KI?D;II


���+�������))0�'�- +*-/����
�

FK8B?9� 7D:� J>;� ;DL?HEDC;DJ� <HEC� :7C7=;�� ?DJ;H<;H;D9;�� 7D:� KD:K;� B?78?B?JO
� �I� F7HJ� E<� J>?I� 9ECC?JC;DJ�� �EHFEH7J;� .;9KH?JO� ?I� H;IFEDI?8B;� <EH�
;DIKH?D=��J>;�I;9KH?JO�E<�J>;�$DJ;HD7J?ED7B�.KFFBO��>7?D�7D:�?JI�H;GK?I?J;�FHE=H7CI��FHEL?:?D=�JH7?D?D=�7D:�7M7H;D;II�JE�;CFBEO;;I�7D:�9EDJH79JEHI��
7II;II?D=� J>;� H?IA� 7D:� LKBD;H78?B?JO� E<� J>;��ECF7DOXI� FHEF;HJ?;I�� ;IJ78B?I>?D=� 7FFHEFH?7J;� 9EKDJ;HC;7IKH;� JE� I;9KH;� 7D:� FHEJ;9J� J>;��ECF7DOXI�
FHEF;HJ?;I�7D:�7II;JI��7D:�;D=7=;�M?J>�9KIJEC;HI�7D:�J>;�FK8B?9
�.F;9?<?97BBO��J>;��ECF7DO�;CFBEOI�J>;�<EBBEM?D=�JE�IKFFEHJ�J>;I;�?D?J?7J?L;I���

� />;� �ECF7DOXI� .;9KH?JO�(7D7=;C;DJ� +B7D� ?I� 7� 9ECFH;>;DI?L;�� H?IA�87I;:� FB7D�CE:;BB;:� ED� 7D:� :;L;BEF;:� ?D� 9ED@KD9J?ED�M?J>� J>;�
I;9KH?JO� FB7D� FH;F7H;:� 8O� J>;� �IIE9?7J?ED� E<� �C;H?97D� -7?BHE7:I� FEIJ�.;FJ;C8;H� ���� ����
� 0D:;H� J>?I� FB7D�� J>;� �ECF7DO� HEKJ?D;BO�
;N7C?D;I�7D:�FH?EH?J?P;I�H7?BM7O�7II;JI��F>OI?97B�7D:�9O8;H�LKBD;H78?B?J?;I��7D:�J>H;7JI��7I�M;BB�7I�J;IJI�7D:�H;L?I;I�C;7IKH;I�JE�FHEL?:;�
;II;DJ?7B�H7?BM7O�I;9KH?JO�

� />;� �ECF7DOXI� +K8B?9� .7<;JO� �ECCKD?97J?ED� �;DJH;� ��+.����� EF;H7J;I� ��� >EKHI� 7� :7O
� +.��� H;9;?L;I� H;FEHJI� E<� ;C;H=;D9?;I��
:7D=;HEKI�EH�FEJ;DJ?7BBO�:7D=;HEKI�9ED:?J?EDI��7D:�EJ>;H�I7<;JO�7D:�I;9KH?JO�?IIK;I�<HEC�EKH�;CFBEO;;I��J>;�FK8B?9��7D:�B7M�;D<EH9;C;DJ�
7D:�EJ>;H�=EL;HDC;DJ�E<<?9?7BI
�+.���;DIKH;I�J>7J�FHEF;H�;C;H=;D9O�H;IFED:;HI�7D:�=EL;HD?D=�8E:?;I�7H;�DEJ?<?;:��7D:�

[ /E� 7::H;II� 9O8;H� I;9KH?JO� H?IAI�� J>;� �ECF7DOXI�  DJ;HFH?I;� .;9KH?JO� �;F7HJC;DJ� ?CFB;C;DJI� C?J?=7J?ED� FHE=H7CI� J>7J� ;LEBL;� M?J>� J>;� 9>7D=?D=�
J;9>DEBE=O�J>H;7J�;DL?HEDC;DJ
�/>;��ECF7DO�>7I�7BIE�MEHA;:�:?B?=;DJBO�JE�;IJ78B?I>�879AKF�I?J;I�JE�;DIKH;�7�I;7CB;II�JH7DI?J?ED�?D�J>;�;L;DJ�J>7J�
J>;��ECF7DO�I�EF;H7J?D=�IOIJ;CI�7H;�J>;�J7H=;J�E<�7�9O8;H�7JJ79A
��O�:E?D=�IE��J>;��ECF7DO�?I�78B;�JE�C7?DJ7?D�D;JMEHA�<BK?:?JO


�7,=;�76�#=;<*26*+242<A
.KIJ7?D78?B?JO�7J�J>;��ECF7DO�?I�HEEJ;:�?D�7�BED=�IJ7D:?D=�B;=79O�E<�8K?B:?D=�<EH�J>;�<KJKH;
�2;�H;9E=D?P;�J>7J�?DJ;=H7J?D=�IKIJ7?D78?B?JO�?DJE�EKH�8KI?D;II�
FHE9;II;I� ?I� ?CF;H7J?L;� JE� <KJKH;� =HEMJ>� 7D:� BED=�J;HC� IK99;II� 7I� 7D� EH=7D?P7J?ED
� �I� ED;� E<� )EHJ>� �C;H?97XI� JEF�F;H<EHC?D=� H7?BM7OI��M;� I;;A� JE�
9EDJ?DK;�JE�?DDEL7J;�7D:�JE�7:L7D9;�FH79J?9;I�JE�9H;7J;�L7BK;�<EH�J>;��ECF7DOXI�IJ7A;>EB:;HI��?D9BK:?D=�;CFBEO;;I��9KIJEC;HI��I>7H;>EB:;HI��IKFFB?;HI��
7D:�BE97B�7D:�$D:?=;DEKI�9ECCKD?J?;I
�2;�7H;�FHEK:�JE�8;�H;9E=D?P;:�7I�7�9EHFEH7J;�IKIJ7?D78?B?JO�B;7:;H�?D�EKH�?D:KIJHO


/E�;DIKH;�J>7J�J>;��ECF7DO�C7D7=;I�J>;�IKIJ7?D78?B?JO�JEF?9I�CEIJ�I?=D?<?97DJ�JE�EKH�8KI?D;II�7D:�IJ7A;>EB:;HI��M;�>7L;�IJHK9JKH;:�EKH�C7D7=;C;DJ�
7FFHE79>�79HEII�J>H;;�IJH7J;=?9�7H;7I
�*KH�IKIJ7?D78?B?JO�FH79J?9;�?I�=HEKD:;:�?D�EKH�9ECC?JC;DJ�JE�I7<;JO��EF;H7J?ED7B�;N9;BB;D9;��7D:�IE9?7B�?CF79J��7D:�
?I�:;I?=D;:�JE�?DIF?H;�79J?ED�79HEII�EKH�8KI?D;II


���+�������))0�'�- +*-/����
�

FK8B?9� 7D:� J>;� ;DL?HEDC;DJ� <HEC� :7C7=;�� ?DJ;H<;H;D9;�� 7D:� KD:K;� B?78?B?JO
� �I� F7HJ� E<� J>?I� 9ECC?JC;DJ�� �EHFEH7J;� .;9KH?JO� ?I� H;IFEDI?8B;� <EH�
;DIKH?D=��J>;�I;9KH?JO�E<�J>;�$DJ;HD7J?ED7B�.KFFBO��>7?D�7D:�?JI�H;GK?I?J;�FHE=H7CI��FHEL?:?D=�JH7?D?D=�7D:�7M7H;D;II�JE�;CFBEO;;I�7D:�9EDJH79JEHI��
7II;II?D=� J>;� H?IA� 7D:� LKBD;H78?B?JO� E<� J>;��ECF7DOXI� FHEF;HJ?;I�� ;IJ78B?I>?D=� 7FFHEFH?7J;� 9EKDJ;HC;7IKH;� JE� I;9KH;� 7D:� FHEJ;9J� J>;��ECF7DOXI�
FHEF;HJ?;I�7D:�7II;JI��7D:�;D=7=;�M?J>�9KIJEC;HI�7D:�J>;�FK8B?9
�.F;9?<?97BBO��J>;��ECF7DO�;CFBEOI�J>;�<EBBEM?D=�JE�IKFFEHJ�J>;I;�?D?J?7J?L;I���

� />;� �ECF7DOXI� .;9KH?JO�(7D7=;C;DJ� +B7D� ?I� 7� 9ECFH;>;DI?L;�� H?IA�87I;:� FB7D�CE:;BB;:� ED� 7D:� :;L;BEF;:� ?D� 9ED@KD9J?ED�M?J>� J>;�
I;9KH?JO� FB7D� FH;F7H;:� 8O� J>;� �IIE9?7J?ED� E<� �C;H?97D� -7?BHE7:I� FEIJ�.;FJ;C8;H� ���� ����
� 0D:;H� J>?I� FB7D�� J>;� �ECF7DO� HEKJ?D;BO�
;N7C?D;I�7D:�FH?EH?J?P;I�H7?BM7O�7II;JI��F>OI?97B�7D:�9O8;H�LKBD;H78?B?J?;I��7D:�J>H;7JI��7I�M;BB�7I�J;IJI�7D:�H;L?I;I�C;7IKH;I�JE�FHEL?:;�
;II;DJ?7B�H7?BM7O�I;9KH?JO�

� />;� �ECF7DOXI� +K8B?9� .7<;JO� �ECCKD?97J?ED� �;DJH;� ��+.����� EF;H7J;I� ��� >EKHI� 7� :7O
� +.��� H;9;?L;I� H;FEHJI� E<� ;C;H=;D9?;I��
:7D=;HEKI�EH�FEJ;DJ?7BBO�:7D=;HEKI�9ED:?J?EDI��7D:�EJ>;H�I7<;JO�7D:�I;9KH?JO�?IIK;I�<HEC�EKH�;CFBEO;;I��J>;�FK8B?9��7D:�B7M�;D<EH9;C;DJ�
7D:�EJ>;H�=EL;HDC;DJ�E<<?9?7BI
�+.���;DIKH;I�J>7J�FHEF;H�;C;H=;D9O�H;IFED:;HI�7D:�=EL;HD?D=�8E:?;I�7H;�DEJ?<?;:��7D:�

[ /E� 7::H;II� 9O8;H� I;9KH?JO� H?IAI�� J>;� �ECF7DOXI�  DJ;HFH?I;� .;9KH?JO� �;F7HJC;DJ� ?CFB;C;DJI� C?J?=7J?ED� FHE=H7CI� J>7J� ;LEBL;� M?J>� J>;� 9>7D=?D=�
J;9>DEBE=O�J>H;7J�;DL?HEDC;DJ
�/>;��ECF7DO�>7I�7BIE�MEHA;:�:?B?=;DJBO�JE�;IJ78B?I>�879AKF�I?J;I�JE�;DIKH;�7�I;7CB;II�JH7DI?J?ED�?D�J>;�;L;DJ�J>7J�
J>;��ECF7DO�I�EF;H7J?D=�IOIJ;CI�7H;�J>;�J7H=;J�E<�7�9O8;H�7JJ79A
��O�:E?D=�IE��J>;��ECF7DO�?I�78B;�JE�C7?DJ7?D�D;JMEHA�<BK?:?JO


�7,=;�76�#=;<*26*+242<A
.KIJ7?D78?B?JO�7J�J>;��ECF7DO�?I�HEEJ;:�?D�7�BED=�IJ7D:?D=�B;=79O�E<�8K?B:?D=�<EH�J>;�<KJKH;
�2;�H;9E=D?P;�J>7J�?DJ;=H7J?D=�IKIJ7?D78?B?JO�?DJE�EKH�8KI?D;II�
FHE9;II;I� ?I� ?CF;H7J?L;� JE� <KJKH;� =HEMJ>� 7D:� BED=�J;HC� IK99;II� 7I� 7D� EH=7D?P7J?ED
� �I� ED;� E<� )EHJ>� �C;H?97XI� JEF�F;H<EHC?D=� H7?BM7OI��M;� I;;A� JE�
9EDJ?DK;�JE�?DDEL7J;�7D:�JE�7:L7D9;�FH79J?9;I�JE�9H;7J;�L7BK;�<EH�J>;��ECF7DOXI�IJ7A;>EB:;HI��?D9BK:?D=�;CFBEO;;I��9KIJEC;HI��I>7H;>EB:;HI��IKFFB?;HI��
7D:�BE97B�7D:�$D:?=;DEKI�9ECCKD?J?;I
�2;�7H;�FHEK:�JE�8;�H;9E=D?P;:�7I�7�9EHFEH7J;�IKIJ7?D78?B?JO�B;7:;H�?D�EKH�?D:KIJHO


/E�;DIKH;�J>7J�J>;��ECF7DO�C7D7=;I�J>;�IKIJ7?D78?B?JO�JEF?9I�CEIJ�I?=D?<?97DJ�JE�EKH�8KI?D;II�7D:�IJ7A;>EB:;HI��M;�>7L;�IJHK9JKH;:�EKH�C7D7=;C;DJ�
7FFHE79>�79HEII�J>H;;�IJH7J;=?9�7H;7I
�*KH�IKIJ7?D78?B?JO�FH79J?9;�?I�=HEKD:;:�?D�EKH�9ECC?JC;DJ�JE�I7<;JO��EF;H7J?ED7B�;N9;BB;D9;��7D:�IE9?7B�?CF79J��7D:�
?I�:;I?=D;:�JE�?DIF?H;�79J?ED�79HEII�EKH�8KI?D;II


���+�������))0�'�- +*-/����
�



+ECD19>129<9DI� ?F5B>1>35
-;9E=D?P?D=� J>;� ?CFEHJ7D9;� E<� IKIJ7?D78?B?JO� JE� EKH� 8KI?D;II� 7D:� JE� EKH� ?DJ;HD7B� 7D:� ;NJ;HD7B� IJ7A;>EB:;HI�� J>;� �ECF7DO� >7I� ;IJ78B?I>;:� 7� 9B;7H�
=EL;HD7D9;�IJHK9JKH;�JE�;<<;9J?L;BO�9ECCKD?97J;�7D:�H;IFED:�JE�;DL?HEDC;DJ7B��IE9?7B�7D:�=EL;HD7D9;��� ."���JEF?9I��M>?B;�FHE79J?L;BO�?CFB;C;DJ?D=�EKH�
9ECC?JC;DJI� 7D:� FH79J?9;I
� />;� �E7H:� E<� �?H;9JEHI�� J>HEK=>� ?JI� 9ECC?JJ;;I�� ?I� H;IFEDI?8B;� <EH� J>;� CED?JEH?D=�� C;7IKH;C;DJ� 7D:� EL;HI?=>J� E<� J>;�
�ECF7DO�I�A;O�H?IAI��IJH7J;=?;I�7D:�IKIJ7?D78?B?JO�JEF?9I
�/>;�-?IA�7D:�.KIJ7?D78?B?JO��ECC?JJ;;�E<�J>;��E7H:�H;L?;MI� ."�F;H<EHC7D9;�7=7?DIJ�I>EHJ��7D:�
BED=�J;HC�IKIJ7?D78?B?JO�E8@;9J?L;I�7D:�;L7BK7J;I�H;IKBJI�E<�IJ7A;>EB:;H�;D=7=;C;DJ�JE�;DIKH;�7B?=DC;DJ�M?J>�J>;��ECF7DOXI�IJH7J;=?9�FB7DD?D=


2?J>�EL;HI?=>J�<HEC�J>;�+H;I?:;DJ�7D:�� *�E<�J>;��ECF7DO��:;9?I?EDI�ED�:7O�JE�:7O�?CFB;C;DJ7J?ED�E<�J>;��ECF7DOXI�IKIJ7?D78?B?JO�FH?EH?J?;I�7H;�=K?:;:�
8O� 7� 9HEII�<KD9J?ED7B� ;N;9KJ?L;� .KIJ7?D78?B?JO� .J;;H?D=� �ECC?JJ;;
� />;� .KIJ7?D78?B?JO� .J;;H?D=� �ECC?JJ;;� H;=KB7HBO� H;FEHJI� FHE=H;II� 7D:� 7:L7D9;I�
H;9ECC;D:7J?EDI�ED�J>;��ECF7DOXI�IKIJ7?D78?B?JO�E8@;9J?L;I��FEB?9?;I��7D:�C7D7=;C;DJ�7FFHE79>�JE�J>;�-?IA�7D:�.KIJ7?D78?B?JO��ECC?JJ;;�E<�J>;��E7H:
��

/>HEK=>�ED=E?D=�;D=7=;C;DJ�7D:�9EBB78EH7J?ED�79HEII�7D:�8;OED:�EKH�EH=7D?P7J?ED��J>;��ECF7DO�9EDJ?DK7BBO�H;<?D;I�?JI�IKIJ7?D78?B?JO�7FFHE79>��M>?9>�?I�
:H?L;D�8O�EKH�L7BK;I�7D:�87I;:�ED�7�I>7H;:�I;DI;�E<�FKHFEI;��9ECCKD?JO��7D:�L?I?ED�<EH�J>;�<KJKH;
�2;�L7BK;�<;;:879A�<HEC�EKH�IJ7A;>EB:;HI��IJH?L;�JE�
B;7HD�<HEC�EKH�F;H<EHC7D9;�7D:�9EDIJ7DJBO�9>7BB;D=;�EKHI;BL;I�JE�?CFHEL;�EKH�FH79J?9;I
��I�M;�9EDJ?DK;�JE�;C8;:�IKIJ7?D78?B?JO�FH79J?9;I�?D�EKH�8KI?D;II��
M;�7H;�9ECC?JJ;:�JE�?CFHEL?D=�EKH� ."�:?I9BEIKH;I�JE�7B?=D�M?J>�8;IJ�FH79J?9;I�7D:�H;9E=D?P;:�IKIJ7?D78?B?JO�:?I9BEIKH;�IJ7D:7H:I


�<9=1D5��81>75
�B?C7J;� 9>7D=;� H;FH;I;DJI� 7� I?=D?<?97DJ� =BE87B� 9>7BB;D=;� 7D:� J>;� �ECF7DO� ?I� 9ECC?JJ;:� JE� 7:7FJ?D=� EKH� 8KI?D;II� 7D:� EF;H7J?EDI
� />;� �ECF7DO�
FK8B?I>;:� ?JI� <?HIJ��B?C7J;�.JH7J;=O� ?D�������EKJB?D?D=�EKH�7FFHE79>� JE�C7D7=?D=�FEJ;DJ?7B�9B?C7J;�H;B7J;:� ?CF79JI�� H;:K9?D=�EKH�97H8ED� <EEJFH?DJ��7D:�
I;;A?D=�JE�FEI?J?ED�J>;��ECF7DO�7I�7D�?D:KIJHO�B;7:;H�?D�J>;�JH7DI?J?ED�JE�7�BEM�97H8ED�<KJKH;
��I�F7HJ�E<�J>;��B?C7J;�.JH7J;=O��J>;��ECF7DO�;IJ78B?I>;:�
I9?;D9;�87I;:�"#"�;C?II?EDI�H;:K9J?ED�J7H=;JI�9EL;H?D=������E<�.9EF;���7D:���;C?II?EDI�7D:�CEH;�J>7D�>7B<�E<�EKH�.9EF;���;C?II?EDI
�

.9?;D9;�87I;:�J7H=;JI�7H;�KI;:�8O�C7DO�9ECF7D?;I�JE�;IJ78B?I>�7�F7J>M7O�<EH�"#"�;C?II?EDI�H;:K9J?ED�79HEII�J>;?H�EH=7D?P7J?EDI
� C?II?EDI�H;:K9J?ED�
J7H=;JI�7H;�9EDI?:;H;:�I9?;D9;�87I;:�?<�J>;O�7B?=D�M?J>�8EJ>�9KHH;DJ�9B?C7J;�I9?;D9;�7D:�J>;�E8@;9J?L;I�E<�J>;�+7H?I��=H;;C;DJ
�*L;H�J>;�F7IJ�O;7H��J>;�
�ECF7DO�>7I�J7A;D�79J?ED�JE�IKFFEHJ�J>;�;N;9KJ?ED�E<�EKH��B?C7J;�.JH7J;=O
�/>;�.9?;D9;��7I;:�/7H=;JI�?D?J?7J?L;��.�/?��MEHAI�M?J>�J>;�FH?L7J;�I;9JEH�JE�
I;J�7D:�L7B?:7J;�I9?;D9;�87I;:�;C?II?EDI�J7H=;JI��7D:�7B?=D�9EHFEH7J;�7C8?J?EDI�M?J>�=BE87B�=E7BI�7D:�?DL;IJEH�;NF;9J7J?EDI�<EH�8KI?D;II�H;I?B?;D9;�?D�7�
D;J�P;HE� ;9EDECO
� />;� .�/?� >7I� :;L;BEF;:� IJ7D:7H:?P;:� JEEBI�� H;IEKH9;I�� 7D:� I;9JEH�IF;9?<?9� C;J>E:EBE=?;I� JE� IKFFEHJ� 9ECF7DO�IF;9?<?9� ;C?II?EDI�
H;:K9J?ED� J7H=;JI
� />;� .�/?� ?I� 7� F7HJD;HI>?F� E<� J>;�2EHB:�-;IEKH9;I� $DIJ?JKJ;����+��0D?J;:�)7J?EDI�"BE87B��ECF79J�� 7D:� J>;�2EHB:�2?B:B?<;� !KD:� <EH�
)7JKH;


�����+�������))0�'�- +*-/��

+ECD19>129<9DI� ?F5B>1>35
-;9E=D?P?D=� J>;� ?CFEHJ7D9;� E<� IKIJ7?D78?B?JO� JE� EKH� 8KI?D;II� 7D:� JE� EKH� ?DJ;HD7B� 7D:� ;NJ;HD7B� IJ7A;>EB:;HI�� J>;� �ECF7DO� >7I� ;IJ78B?I>;:� 7� 9B;7H�
=EL;HD7D9;�IJHK9JKH;�JE�;<<;9J?L;BO�9ECCKD?97J;�7D:�H;IFED:�JE�;DL?HEDC;DJ7B��IE9?7B�7D:�=EL;HD7D9;��� ."���JEF?9I��M>?B;�FHE79J?L;BO�?CFB;C;DJ?D=�EKH�
9ECC?JC;DJI� 7D:� FH79J?9;I
� />;� �E7H:� E<� �?H;9JEHI�� J>HEK=>� ?JI� 9ECC?JJ;;I�� ?I� H;IFEDI?8B;� <EH� J>;� CED?JEH?D=�� C;7IKH;C;DJ� 7D:� EL;HI?=>J� E<� J>;�
�ECF7DO�I�A;O�H?IAI��IJH7J;=?;I�7D:�IKIJ7?D78?B?JO�JEF?9I
�/>;�-?IA�7D:�.KIJ7?D78?B?JO��ECC?JJ;;�E<�J>;��E7H:�H;L?;MI� ."�F;H<EHC7D9;�7=7?DIJ�I>EHJ��7D:�
BED=�J;HC�IKIJ7?D78?B?JO�E8@;9J?L;I�7D:�;L7BK7J;I�H;IKBJI�E<�IJ7A;>EB:;H�;D=7=;C;DJ�JE�;DIKH;�7B?=DC;DJ�M?J>�J>;��ECF7DOXI�IJH7J;=?9�FB7DD?D=


2?J>�EL;HI?=>J�<HEC�J>;�+H;I?:;DJ�7D:�� *�E<�J>;��ECF7DO��:;9?I?EDI�ED�:7O�JE�:7O�?CFB;C;DJ7J?ED�E<�J>;��ECF7DOXI�IKIJ7?D78?B?JO�FH?EH?J?;I�7H;�=K?:;:�
8O� 7� 9HEII�<KD9J?ED7B� ;N;9KJ?L;� .KIJ7?D78?B?JO� .J;;H?D=� �ECC?JJ;;
� />;� .KIJ7?D78?B?JO� .J;;H?D=� �ECC?JJ;;� H;=KB7HBO� H;FEHJI� FHE=H;II� 7D:� 7:L7D9;I�
H;9ECC;D:7J?EDI�ED�J>;��ECF7DOXI�IKIJ7?D78?B?JO�E8@;9J?L;I��FEB?9?;I��7D:�C7D7=;C;DJ�7FFHE79>�JE�J>;�-?IA�7D:�.KIJ7?D78?B?JO��ECC?JJ;;�E<�J>;��E7H:
��

/>HEK=>�ED=E?D=�;D=7=;C;DJ�7D:�9EBB78EH7J?ED�79HEII�7D:�8;OED:�EKH�EH=7D?P7J?ED��J>;��ECF7DO�9EDJ?DK7BBO�H;<?D;I�?JI�IKIJ7?D78?B?JO�7FFHE79>��M>?9>�?I�
:H?L;D�8O�EKH�L7BK;I�7D:�87I;:�ED�7�I>7H;:�I;DI;�E<�FKHFEI;��9ECCKD?JO��7D:�L?I?ED�<EH�J>;�<KJKH;
�2;�L7BK;�<;;:879A�<HEC�EKH�IJ7A;>EB:;HI��IJH?L;�JE�
B;7HD�<HEC�EKH�F;H<EHC7D9;�7D:�9EDIJ7DJBO�9>7BB;D=;�EKHI;BL;I�JE�?CFHEL;�EKH�FH79J?9;I
��I�M;�9EDJ?DK;�JE�;C8;:�IKIJ7?D78?B?JO�FH79J?9;I�?D�EKH�8KI?D;II��
M;�7H;�9ECC?JJ;:�JE�?CFHEL?D=�EKH� ."�:?I9BEIKH;I�JE�7B?=D�M?J>�8;IJ�FH79J?9;I�7D:�H;9E=D?P;:�IKIJ7?D78?B?JO�:?I9BEIKH;�IJ7D:7H:I


�<9=1D5��81>75
�B?C7J;� 9>7D=;� H;FH;I;DJI� 7� I?=D?<?97DJ� =BE87B� 9>7BB;D=;� 7D:� J>;� �ECF7DO� ?I� 9ECC?JJ;:� JE� 7:7FJ?D=� EKH� 8KI?D;II� 7D:� EF;H7J?EDI
� />;� �ECF7DO�
FK8B?I>;:� ?JI� <?HIJ��B?C7J;�.JH7J;=O� ?D�������EKJB?D?D=�EKH�7FFHE79>� JE�C7D7=?D=�FEJ;DJ?7B�9B?C7J;�H;B7J;:� ?CF79JI�� H;:K9?D=�EKH�97H8ED� <EEJFH?DJ��7D:�
I;;A?D=�JE�FEI?J?ED�J>;��ECF7DO�7I�7D�?D:KIJHO�B;7:;H�?D�J>;�JH7DI?J?ED�JE�7�BEM�97H8ED�<KJKH;
��I�F7HJ�E<�J>;��B?C7J;�.JH7J;=O��J>;��ECF7DO�;IJ78B?I>;:�
I9?;D9;�87I;:�"#"�;C?II?EDI�H;:K9J?ED�J7H=;JI�9EL;H?D=������E<�.9EF;���7D:���;C?II?EDI�7D:�CEH;�J>7D�>7B<�E<�EKH�.9EF;���;C?II?EDI
�

.9?;D9;�87I;:�J7H=;JI�7H;�KI;:�8O�C7DO�9ECF7D?;I�JE�;IJ78B?I>�7�F7J>M7O�<EH�"#"�;C?II?EDI�H;:K9J?ED�79HEII�J>;?H�EH=7D?P7J?EDI
� C?II?EDI�H;:K9J?ED�
J7H=;JI�7H;�9EDI?:;H;:�I9?;D9;�87I;:�?<�J>;O�7B?=D�M?J>�8EJ>�9KHH;DJ�9B?C7J;�I9?;D9;�7D:�J>;�E8@;9J?L;I�E<�J>;�+7H?I��=H;;C;DJ
�*L;H�J>;�F7IJ�O;7H��J>;�
�ECF7DO�>7I�J7A;D�79J?ED�JE�IKFFEHJ�J>;�;N;9KJ?ED�E<�EKH��B?C7J;�.JH7J;=O
�/>;�.9?;D9;��7I;:�/7H=;JI�?D?J?7J?L;��.�/?��MEHAI�M?J>�J>;�FH?L7J;�I;9JEH�JE�
I;J�7D:�L7B?:7J;�I9?;D9;�87I;:�;C?II?EDI�J7H=;JI��7D:�7B?=D�9EHFEH7J;�7C8?J?EDI�M?J>�=BE87B�=E7BI�7D:�?DL;IJEH�;NF;9J7J?EDI�<EH�8KI?D;II�H;I?B?;D9;�?D�7�
D;J�P;HE� ;9EDECO
� />;� .�/?� >7I� :;L;BEF;:� IJ7D:7H:?P;:� JEEBI�� H;IEKH9;I�� 7D:� I;9JEH�IF;9?<?9� C;J>E:EBE=?;I� JE� IKFFEHJ� 9ECF7DO�IF;9?<?9� ;C?II?EDI�
H;:K9J?ED� J7H=;JI
� />;� .�/?� ?I� 7� F7HJD;HI>?F� E<� J>;�2EHB:�-;IEKH9;I� $DIJ?JKJ;����+��0D?J;:�)7J?EDI�"BE87B��ECF79J�� 7D:� J>;�2EHB:�2?B:B?<;� !KD:� <EH�
)7JKH;


�����+�������))0�'�- +*-/��

+ECD19>129<9DI� ?F5B>1>35
-;9E=D?P?D=� J>;� ?CFEHJ7D9;� E<� IKIJ7?D78?B?JO� JE� EKH� 8KI?D;II� 7D:� JE� EKH� ?DJ;HD7B� 7D:� ;NJ;HD7B� IJ7A;>EB:;HI�� J>;� �ECF7DO� >7I� ;IJ78B?I>;:� 7� 9B;7H�
=EL;HD7D9;�IJHK9JKH;�JE�;<<;9J?L;BO�9ECCKD?97J;�7D:�H;IFED:�JE�;DL?HEDC;DJ7B��IE9?7B�7D:�=EL;HD7D9;��� ."���JEF?9I��M>?B;�FHE79J?L;BO�?CFB;C;DJ?D=�EKH�
9ECC?JC;DJI� 7D:� FH79J?9;I
� />;� �E7H:� E<� �?H;9JEHI�� J>HEK=>� ?JI� 9ECC?JJ;;I�� ?I� H;IFEDI?8B;� <EH� J>;� CED?JEH?D=�� C;7IKH;C;DJ� 7D:� EL;HI?=>J� E<� J>;�
�ECF7DO�I�A;O�H?IAI��IJH7J;=?;I�7D:�IKIJ7?D78?B?JO�JEF?9I
�/>;�-?IA�7D:�.KIJ7?D78?B?JO��ECC?JJ;;�E<�J>;��E7H:�H;L?;MI� ."�F;H<EHC7D9;�7=7?DIJ�I>EHJ��7D:�
BED=�J;HC�IKIJ7?D78?B?JO�E8@;9J?L;I�7D:�;L7BK7J;I�H;IKBJI�E<�IJ7A;>EB:;H�;D=7=;C;DJ�JE�;DIKH;�7B?=DC;DJ�M?J>�J>;��ECF7DOXI�IJH7J;=?9�FB7DD?D=


2?J>�EL;HI?=>J�<HEC�J>;�+H;I?:;DJ�7D:�� *�E<�J>;��ECF7DO��:;9?I?EDI�ED�:7O�JE�:7O�?CFB;C;DJ7J?ED�E<�J>;��ECF7DOXI�IKIJ7?D78?B?JO�FH?EH?J?;I�7H;�=K?:;:�
8O� 7� 9HEII�<KD9J?ED7B� ;N;9KJ?L;� .KIJ7?D78?B?JO� .J;;H?D=� �ECC?JJ;;
� />;� .KIJ7?D78?B?JO� .J;;H?D=� �ECC?JJ;;� H;=KB7HBO� H;FEHJI� FHE=H;II� 7D:� 7:L7D9;I�
H;9ECC;D:7J?EDI�ED�J>;��ECF7DOXI�IKIJ7?D78?B?JO�E8@;9J?L;I��FEB?9?;I��7D:�C7D7=;C;DJ�7FFHE79>�JE�J>;�-?IA�7D:�.KIJ7?D78?B?JO��ECC?JJ;;�E<�J>;��E7H:
��

/>HEK=>�ED=E?D=�;D=7=;C;DJ�7D:�9EBB78EH7J?ED�79HEII�7D:�8;OED:�EKH�EH=7D?P7J?ED��J>;��ECF7DO�9EDJ?DK7BBO�H;<?D;I�?JI�IKIJ7?D78?B?JO�7FFHE79>��M>?9>�?I�
:H?L;D�8O�EKH�L7BK;I�7D:�87I;:�ED�7�I>7H;:�I;DI;�E<�FKHFEI;��9ECCKD?JO��7D:�L?I?ED�<EH�J>;�<KJKH;
�2;�L7BK;�<;;:879A�<HEC�EKH�IJ7A;>EB:;HI��IJH?L;�JE�
B;7HD�<HEC�EKH�F;H<EHC7D9;�7D:�9EDIJ7DJBO�9>7BB;D=;�EKHI;BL;I�JE�?CFHEL;�EKH�FH79J?9;I
��I�M;�9EDJ?DK;�JE�;C8;:�IKIJ7?D78?B?JO�FH79J?9;I�?D�EKH�8KI?D;II��
M;�7H;�9ECC?JJ;:�JE�?CFHEL?D=�EKH� ."�:?I9BEIKH;I�JE�7B?=D�M?J>�8;IJ�FH79J?9;I�7D:�H;9E=D?P;:�IKIJ7?D78?B?JO�:?I9BEIKH;�IJ7D:7H:I


�<9=1D5��81>75
�B?C7J;� 9>7D=;� H;FH;I;DJI� 7� I?=D?<?97DJ� =BE87B� 9>7BB;D=;� 7D:� J>;� �ECF7DO� ?I� 9ECC?JJ;:� JE� 7:7FJ?D=� EKH� 8KI?D;II� 7D:� EF;H7J?EDI
� />;� �ECF7DO�
FK8B?I>;:� ?JI� <?HIJ��B?C7J;�.JH7J;=O� ?D�������EKJB?D?D=�EKH�7FFHE79>� JE�C7D7=?D=�FEJ;DJ?7B�9B?C7J;�H;B7J;:� ?CF79JI�� H;:K9?D=�EKH�97H8ED� <EEJFH?DJ��7D:�
I;;A?D=�JE�FEI?J?ED�J>;��ECF7DO�7I�7D�?D:KIJHO�B;7:;H�?D�J>;�JH7DI?J?ED�JE�7�BEM�97H8ED�<KJKH;
��I�F7HJ�E<�J>;��B?C7J;�.JH7J;=O��J>;��ECF7DO�;IJ78B?I>;:�
I9?;D9;�87I;:�"#"�;C?II?EDI�H;:K9J?ED�J7H=;JI�9EL;H?D=������E<�.9EF;���7D:���;C?II?EDI�7D:�CEH;�J>7D�>7B<�E<�EKH�.9EF;���;C?II?EDI
�

.9?;D9;�87I;:�J7H=;JI�7H;�KI;:�8O�C7DO�9ECF7D?;I�JE�;IJ78B?I>�7�F7J>M7O�<EH�"#"�;C?II?EDI�H;:K9J?ED�79HEII�J>;?H�EH=7D?P7J?EDI
� C?II?EDI�H;:K9J?ED�
J7H=;JI�7H;�9EDI?:;H;:�I9?;D9;�87I;:�?<�J>;O�7B?=D�M?J>�8EJ>�9KHH;DJ�9B?C7J;�I9?;D9;�7D:�J>;�E8@;9J?L;I�E<�J>;�+7H?I��=H;;C;DJ
�*L;H�J>;�F7IJ�O;7H��J>;�
�ECF7DO�>7I�J7A;D�79J?ED�JE�IKFFEHJ�J>;�;N;9KJ?ED�E<�EKH��B?C7J;�.JH7J;=O
�/>;�.9?;D9;��7I;:�/7H=;JI�?D?J?7J?L;��.�/?��MEHAI�M?J>�J>;�FH?L7J;�I;9JEH�JE�
I;J�7D:�L7B?:7J;�I9?;D9;�87I;:�;C?II?EDI�J7H=;JI��7D:�7B?=D�9EHFEH7J;�7C8?J?EDI�M?J>�=BE87B�=E7BI�7D:�?DL;IJEH�;NF;9J7J?EDI�<EH�8KI?D;II�H;I?B?;D9;�?D�7�
D;J�P;HE� ;9EDECO
� />;� .�/?� >7I� :;L;BEF;:� IJ7D:7H:?P;:� JEEBI�� H;IEKH9;I�� 7D:� I;9JEH�IF;9?<?9� C;J>E:EBE=?;I� JE� IKFFEHJ� 9ECF7DO�IF;9?<?9� ;C?II?EDI�
H;:K9J?ED� J7H=;JI
� />;� .�/?� ?I� 7� F7HJD;HI>?F� E<� J>;�2EHB:�-;IEKH9;I� $DIJ?JKJ;����+��0D?J;:�)7J?EDI�"BE87B��ECF79J�� 7D:� J>;�2EHB:�2?B:B?<;� !KD:� <EH�
)7JKH;


�����+�������))0�'�- +*-/��

+ECD19>129<9DI� ?F5B>1>35
-;9E=D?P?D=� J>;� ?CFEHJ7D9;� E<� IKIJ7?D78?B?JO� JE� EKH� 8KI?D;II� 7D:� JE� EKH� ?DJ;HD7B� 7D:� ;NJ;HD7B� IJ7A;>EB:;HI�� J>;� �ECF7DO� >7I� ;IJ78B?I>;:� 7� 9B;7H�
=EL;HD7D9;�IJHK9JKH;�JE�;<<;9J?L;BO�9ECCKD?97J;�7D:�H;IFED:�JE�;DL?HEDC;DJ7B��IE9?7B�7D:�=EL;HD7D9;��� ."���JEF?9I��M>?B;�FHE79J?L;BO�?CFB;C;DJ?D=�EKH�
9ECC?JC;DJI� 7D:� FH79J?9;I
� />;� �E7H:� E<� �?H;9JEHI�� J>HEK=>� ?JI� 9ECC?JJ;;I�� ?I� H;IFEDI?8B;� <EH� J>;� CED?JEH?D=�� C;7IKH;C;DJ� 7D:� EL;HI?=>J� E<� J>;�
�ECF7DO�I�A;O�H?IAI��IJH7J;=?;I�7D:�IKIJ7?D78?B?JO�JEF?9I
�/>;�-?IA�7D:�.KIJ7?D78?B?JO��ECC?JJ;;�E<�J>;��E7H:�H;L?;MI� ."�F;H<EHC7D9;�7=7?DIJ�I>EHJ��7D:�
BED=�J;HC�IKIJ7?D78?B?JO�E8@;9J?L;I�7D:�;L7BK7J;I�H;IKBJI�E<�IJ7A;>EB:;H�;D=7=;C;DJ�JE�;DIKH;�7B?=DC;DJ�M?J>�J>;��ECF7DOXI�IJH7J;=?9�FB7DD?D=


2?J>�EL;HI?=>J�<HEC�J>;�+H;I?:;DJ�7D:�� *�E<�J>;��ECF7DO��:;9?I?EDI�ED�:7O�JE�:7O�?CFB;C;DJ7J?ED�E<�J>;��ECF7DOXI�IKIJ7?D78?B?JO�FH?EH?J?;I�7H;�=K?:;:�
8O� 7� 9HEII�<KD9J?ED7B� ;N;9KJ?L;� .KIJ7?D78?B?JO� .J;;H?D=� �ECC?JJ;;
� />;� .KIJ7?D78?B?JO� .J;;H?D=� �ECC?JJ;;� H;=KB7HBO� H;FEHJI� FHE=H;II� 7D:� 7:L7D9;I�
H;9ECC;D:7J?EDI�ED�J>;��ECF7DOXI�IKIJ7?D78?B?JO�E8@;9J?L;I��FEB?9?;I��7D:�C7D7=;C;DJ�7FFHE79>�JE�J>;�-?IA�7D:�.KIJ7?D78?B?JO��ECC?JJ;;�E<�J>;��E7H:
��

/>HEK=>�ED=E?D=�;D=7=;C;DJ�7D:�9EBB78EH7J?ED�79HEII�7D:�8;OED:�EKH�EH=7D?P7J?ED��J>;��ECF7DO�9EDJ?DK7BBO�H;<?D;I�?JI�IKIJ7?D78?B?JO�7FFHE79>��M>?9>�?I�
:H?L;D�8O�EKH�L7BK;I�7D:�87I;:�ED�7�I>7H;:�I;DI;�E<�FKHFEI;��9ECCKD?JO��7D:�L?I?ED�<EH�J>;�<KJKH;
�2;�L7BK;�<;;:879A�<HEC�EKH�IJ7A;>EB:;HI��IJH?L;�JE�
B;7HD�<HEC�EKH�F;H<EHC7D9;�7D:�9EDIJ7DJBO�9>7BB;D=;�EKHI;BL;I�JE�?CFHEL;�EKH�FH79J?9;I
��I�M;�9EDJ?DK;�JE�;C8;:�IKIJ7?D78?B?JO�FH79J?9;I�?D�EKH�8KI?D;II��
M;�7H;�9ECC?JJ;:�JE�?CFHEL?D=�EKH� ."�:?I9BEIKH;I�JE�7B?=D�M?J>�8;IJ�FH79J?9;I�7D:�H;9E=D?P;:�IKIJ7?D78?B?JO�:?I9BEIKH;�IJ7D:7H:I


�<9=1D5��81>75
�B?C7J;� 9>7D=;� H;FH;I;DJI� 7� I?=D?<?97DJ� =BE87B� 9>7BB;D=;� 7D:� J>;� �ECF7DO� ?I� 9ECC?JJ;:� JE� 7:7FJ?D=� EKH� 8KI?D;II� 7D:� EF;H7J?EDI
� />;� �ECF7DO�
FK8B?I>;:� ?JI� <?HIJ��B?C7J;�.JH7J;=O� ?D�������EKJB?D?D=�EKH�7FFHE79>� JE�C7D7=?D=�FEJ;DJ?7B�9B?C7J;�H;B7J;:� ?CF79JI�� H;:K9?D=�EKH�97H8ED� <EEJFH?DJ��7D:�
I;;A?D=�JE�FEI?J?ED�J>;��ECF7DO�7I�7D�?D:KIJHO�B;7:;H�?D�J>;�JH7DI?J?ED�JE�7�BEM�97H8ED�<KJKH;
��I�F7HJ�E<�J>;��B?C7J;�.JH7J;=O��J>;��ECF7DO�;IJ78B?I>;:�
I9?;D9;�87I;:�"#"�;C?II?EDI�H;:K9J?ED�J7H=;JI�9EL;H?D=������E<�.9EF;���7D:���;C?II?EDI�7D:�CEH;�J>7D�>7B<�E<�EKH�.9EF;���;C?II?EDI
�

.9?;D9;�87I;:�J7H=;JI�7H;�KI;:�8O�C7DO�9ECF7D?;I�JE�;IJ78B?I>�7�F7J>M7O�<EH�"#"�;C?II?EDI�H;:K9J?ED�79HEII�J>;?H�EH=7D?P7J?EDI
� C?II?EDI�H;:K9J?ED�
J7H=;JI�7H;�9EDI?:;H;:�I9?;D9;�87I;:�?<�J>;O�7B?=D�M?J>�8EJ>�9KHH;DJ�9B?C7J;�I9?;D9;�7D:�J>;�E8@;9J?L;I�E<�J>;�+7H?I��=H;;C;DJ
�*L;H�J>;�F7IJ�O;7H��J>;�
�ECF7DO�>7I�J7A;D�79J?ED�JE�IKFFEHJ�J>;�;N;9KJ?ED�E<�EKH��B?C7J;�.JH7J;=O
�/>;�.9?;D9;��7I;:�/7H=;JI�?D?J?7J?L;��.�/?��MEHAI�M?J>�J>;�FH?L7J;�I;9JEH�JE�
I;J�7D:�L7B?:7J;�I9?;D9;�87I;:�;C?II?EDI�J7H=;JI��7D:�7B?=D�9EHFEH7J;�7C8?J?EDI�M?J>�=BE87B�=E7BI�7D:�?DL;IJEH�;NF;9J7J?EDI�<EH�8KI?D;II�H;I?B?;D9;�?D�7�
D;J�P;HE� ;9EDECO
� />;� .�/?� >7I� :;L;BEF;:� IJ7D:7H:?P;:� JEEBI�� H;IEKH9;I�� 7D:� I;9JEH�IF;9?<?9� C;J>E:EBE=?;I� JE� IKFFEHJ� 9ECF7DO�IF;9?<?9� ;C?II?EDI�
H;:K9J?ED� J7H=;JI
� />;� .�/?� ?I� 7� F7HJD;HI>?F� E<� J>;�2EHB:�-;IEKH9;I� $DIJ?JKJ;����+��0D?J;:�)7J?EDI�"BE87B��ECF79J�� 7D:� J>;�2EHB:�2?B:B?<;� !KD:� <EH�
)7JKH;


�����+�������))0�'�- +*-/��

We will reduce our well-to-wheel GHG emissions intensity 

(grams per revenue ton-mile··) from locomotive operations 

by 38.3% by 2030. 

Locomotives represent C P's greatest 

source of emissions. Recognizing the 

magnitude of this target for our 

operations, this target has been 

validated by the SBTi. 

SCIENCE 
B/i.SED 
TARGETS 

OfllWtGAlftlmOIJS COFIPOAATI CUIAATCJICfll)jj 

All targets are calculated with reference to base year emissions for 2019. 

We will reduce our absolute Scope 1 and 2 GHG 

emissions from non-locomotive operations (including 

emissions associated with our buildings and facilit ies) 

by 27.5% by 2030. 

This target is directed at a relatively small but critical 

proportion of our GHG footprint. While this target 

has not been submitted to the SBTi for validation, 

CP followed a similarly robust and science-based 

methodology to calculate this target. 

Revenue ton-mile (RTM) refers to the movement of one revenue-producing ton of freight over a distance of one mile. RTMs measure the relative weight and distance of 
rail freight moved by the Company. 
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Reduce our 
carbon footprint 

Understand our 
climate-related risks 
and opportunities 

Respond to 
physical risks from 

climate change 

CP Climate 
Strategy 

... - - --
Integrate climate 
factors across our 

business 

Engage with our 
stakeholders 
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H;9E=D?P;:�?D�+KH9>7I;:�I;HL?9;I�7D:�EJ>;H�7D:�����C?BB?ED�H;9E=D?P;:�?D� GK?JO�;7HD?D=I�E<�&�.��J>7J�KD<7LEKH78BO�?CF79J;:��?BKJ;:� +.�8O���
9;DJI�

U ?D� J>;� I;9ED:�GK7HJ;H�� 79GK?I?J?ED�H;B7J;:� 9EIJI�E<�����C?BB?ED� �����C?BB?ED�7<J;H� 9KHH;DJ� J7N� H;9EL;HO�E<����C?BB?ED��� ?D9BK:?D=� 9EIJI�E<�����
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EXECUTIVE TEAM

Keith Creel 
President and Chief Executive Of!cer

Nadeem Velani     
Executive Vice-President and  Chief Financial Of!cer 

  John Brooks  
Executive Vice-President and Chief Marketing Of!cer   

    Mark Redd  
Executive Vice-President, Operations

Jeffrey Ellis  
Chief Legal Of!cer and Corporate Secretary  

Laird Pitz 
Senior Vice-President and Chief Risk Of!cer

 James Clements 
Senior Vice-President, Strategic Planning  
and Technology Transformation

Mike Foran  
Vice-President, Market Strategy and Asset Management 

 Chad Rolstad 
Vice-President, Human Resources and Chief Culture Of!cer

Pam Arpin 
Vice-President and Chief Information Of!cer  

BOARD OF DIRECTORS

Isabelle Courville 
Chair

Keith Creel 
President and Chief Executive Of!cer

John R. Baird 
Director

Jill Denham 
Director

Edward R. Hamberger 
Director

Matthew H. Paull 
Director

Jane L. Peverett 
Director

Andrea Robertson 
Director

Gordon Trafton 
Director

150   CP 2022 ANNUAL REPORT  

EXECUTIVE TEAM

Keith Creel 
President and Chief Executive Of!cer

Nadeem Velani     
Executive Vice-President and  Chief Financial Of!cer 

  John Brooks  
Executive Vice-President and Chief Marketing Of!cer   

    Mark Redd  
Executive Vice-President, Operations

Jeffrey Ellis  
Chief Legal Of!cer and Corporate Secretary  

Laird Pitz 
Senior Vice-President and Chief Risk Of!cer

 James Clements 
Senior Vice-President, Strategic Planning  
and Technology Transformation

Mike Foran  
Vice-President, Market Strategy and Asset Management 

 Chad Rolstad 
Vice-President, Human Resources and Chief Culture Of!cer

Pam Arpin 
Vice-President and Chief Information Of!cer  

BOARD OF DIRECTORS

Isabelle Courville 
Chair

Keith Creel 
President and Chief Executive Of!cer

John R. Baird 
Director

Jill Denham 
Director

Edward R. Hamberger 
Director

Matthew H. Paull 
Director

Jane L. Peverett 
Director

Andrea Robertson 
Director

Gordon Trafton 
Director

150   CP 2022 ANNUAL REPORT  

EXECUTIVE TEAM

Keith Creel 
President and Chief Executive Of!cer

Nadeem Velani     
Executive Vice-President and  Chief Financial Of!cer 

  John Brooks  
Executive Vice-President and Chief Marketing Of!cer   

    Mark Redd  
Executive Vice-President, Operations

Jeffrey Ellis  
Chief Legal Of!cer and Corporate Secretary  

Laird Pitz 
Senior Vice-President and Chief Risk Of!cer

 James Clements 
Senior Vice-President, Strategic Planning  
and Technology Transformation

Mike Foran  
Vice-President, Market Strategy and Asset Management 

 Chad Rolstad 
Vice-President, Human Resources and Chief Culture Of!cer

Pam Arpin 
Vice-President and Chief Information Of!cer  

BOARD OF DIRECTORS

Isabelle Courville 
Chair

Keith Creel 
President and Chief Executive Of!cer

John R. Baird 
Director

Jill Denham 
Director

Edward R. Hamberger 
Director

Matthew H. Paull 
Director

Jane L. Peverett 
Director

Andrea Robertson 
Director

Gordon Trafton 
Director

150   CP 2022 ANNUAL REPORT  

EXECUTIVE TEAM

Keith Creel 
President and Chief Executive Of!cer

Nadeem Velani     
Executive Vice-President and  Chief Financial Of!cer 

  John Brooks  
Executive Vice-President and Chief Marketing Of!cer   

    Mark Redd  
Executive Vice-President, Operations

Jeffrey Ellis  
Chief Legal Of!cer and Corporate Secretary  

Laird Pitz 
Senior Vice-President and Chief Risk Of!cer

 James Clements 
Senior Vice-President, Strategic Planning  
and Technology Transformation

Mike Foran  
Vice-President, Market Strategy and Asset Management 

 Chad Rolstad 
Vice-President, Human Resources and Chief Culture Of!cer

Pam Arpin 
Vice-President and Chief Information Of!cer  

BOARD OF DIRECTORS

Isabelle Courville 
Chair

Keith Creel 
President and Chief Executive Of!cer

John R. Baird 
Director

Jill Denham 
Director

Edward R. Hamberger 
Director

Matthew H. Paull 
Director

Jane L. Peverett 
Director

Andrea Robertson 
Director

Gordon Trafton 
Director



CP 2022 ANNUAL REPORT  151     

EXCHANGE LISTINGS

The common shares of Canadian Paci!c Railway Limited are listed  
on the Toronto and New York stock exchanges under the symbol CP.

CONTACT US

Investor Relations 
Email: investor@cpr.ca

Canadian Paci!c Investor Relations 
7550 Ogden Dale Road S.E. 
Calgary, AB, Canada T2C 4X9

Shareholder Services 
Email: shareholder@cpr.ca

Canadian Paci!c Shareholder Services 
Of!ce of the Corporate Secretary 
7550 Ogden Dale Road S.E. 
Calgary, AB, Canada T2C 4X9

Transfer Agent and Registrar 
Computershare Investor Services Inc. serves as transfer agent and 
registrar for the common shares in Canada. Computershare Trust 
Company, N.A. serves as co-transfer agent and co-registrar for the 
common shares in the U.S. Visit the Computershare website at: 
investorcentre.com/cp

Auditors 
Ernst & Young LLP
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2Q�6HSWHPEHU�����������.&6�DQG�&DQDGLDQ�3DFLILF�5DLOZD\�/LPLWHG��³&3´��HQWHUHG�LQWR�D�PHUJHU�DJUHHPHQW��WKH�³0HUJHU�$JUHHPHQW´���DQG�RQ�'HFHPEHU����
������&3�DFTXLUHG�WKH�RXWVWDQGLQJ�FRPPRQ�DQG�SUHIHUUHG�VWRFN�RI�.&6��(DFK�VKDUH�RI�FRPPRQ�VWRFN��SDU�YDOXH�������SHU�VKDUH��RI�.&6�WKDW�ZDV�RXWVWDQGLQJ
LPPHGLDWHO\�SULRU�WR�WKH�PHUJHU�ZDV�FRQYHUWHG�LQWR�WKH�ULJKW�WR�UHFHLYH�����������FRPPRQ�VKDUHV�RI�&3�DQG���������LQ�FDVK��WRJHWKHU��WKH�³0HUJHU�&RQVLGHUDWLRQ´���DQG
HDFK�VKDUH�RI�SUHIHUUHG�VWRFN��SDU�YDOXH�����SHU�VKDUH��WKDW�ZDV�RXWVWDQGLQJ�LPPHGLDWHO\�SULRU�WR�WKH�PHUJHU�ZDV�FRQYHUWHG�LQWR�WKH�ULJKW�WR�UHFHLYH��������LQ�FDVK�
7KH�0HUJHU�&RQVLGHUDWLRQ�YDOXH�UHFHLYHG�E\�.&6�VWRFNKROGHUV�ZDV���������SHU�.&6�FRPPRQ�VKDUH�

7KH�PHUJHU�WUDQVDFWLRQ�ZDV�FRPSOHWHG�WKURXJK�D�VHULHV�RI�PHUJHUV�DV�RXWOLQHG�LQ�WKH�0HUJHU�$JUHHPHQW��7KHVH�PHUJHUV�XOWLPDWHO\�UHVXOWHG�LQ�.&6�EHLQJ
PHUJHG�ZLWK�DQG�LQWR�&\JQXV�0HUJHU�6XE���&RUSRUDWLRQ��³6XUYLYLQJ�0HUJHU�6XE´���D�ZKROO\�RZQHG�VXEVLGLDU\�RI�&3��ZLWK�6XUYLYLQJ�0HUJHU�6XE�FRQWLQXLQJ�DV�WKH
VXUYLYLQJ�HQWLW\��3XUVXDQW�WR�WKH�0HUJHU�$JUHHPHQW��6XUYLYLQJ�0HUJHU�6XE�ZDV�UHQDPHG�³.DQVDV�&LW\�6RXWKHUQ´�DQG�DV�VXFFHVVRU�FRPSDQ\�RI�.&6��FRQWLQXHG�WR
RZQ�WKH�DVVHWV�RI�.&6��,PPHGLDWHO\�IROORZLQJ�WKH�FRQVXPPDWLRQ�RI�WKH�PHUJHUV��&3�FDXVHG�WKH�FRQWULEXWLRQ��GLUHFWO\�DQG�LQGLUHFWO\��RI�DOO�RI�WKH�RXWVWDQGLQJ�VKDUHV
RI�FDSLWDO�VWRFN�RI�6XUYLYLQJ�0HUJHU�6XE��DV�VXFFHVVRU�WR�.&6��WR�EH�GHSRVLWHG�LQWR�DQ�LQGHSHQGHQW��LUUHYRFDEOH�YRWLQJ�WUXVW��WKH�³9RWLQJ�7UXVW´��XQGHU�D�YRWLQJ
WUXVW�DJUHHPHQW��WKH�³9RWLQJ�7UXVW�$JUHHPHQW´��DSSURYHG�E\�WKH�8�6��6XUIDFH�7UDQVSRUWDWLRQ�%RDUG��³67%´���SHQGLQJ�UHFHLSW�RI�WKH�ILQDO�DQG�QRQ�DSSHDODEOH
DSSURYDO�RU�H[HPSWLRQ�E\�WKH�67%�SXUVXDQW�WR����8�6�&����������HW�VHT���RI�WKH�WUDQVDFWLRQV�FRQWHPSODWHG�E\�WKH�0HUJHU�$JUHHPHQW��³67%�)LQDO�$SSURYDO´���7KH
9RWLQJ�7UXVW�SUHYHQWV�&3��RU�DQ\�DIILOLDWH�RI�&3��IURP�FRQWUROOLQJ�RU�KDYLQJ�WKH�SRZHU�WR�FRQWURO�.&6�SULRU�WR�67%�)LQDO�$SSURYDO��)ROORZLQJ�UHFHLSW�RI�67%�)LQDO
$SSURYDO��WKH�9RWLQJ�7UXVW�ZLOO�EH�WHUPLQDWHG�DQG�&3�ZLOO�DFTXLUH�FRQWURO�RYHU�.&6¶V�UDLOURDG�RSHUDWLRQV��67%�)LQDO�$SSURYDO�LV�H[SHFWHG�WR�EH�JUDQWHG�LQ�WKH�ILUVW
TXDUWHU�RI�������7KH�PHUJHU�LV�IXUWKHU�GLVFXVVHG�ZLWKLQ�,WHP����0DQDJHPHQW¶V�'LVFXVVLRQ�DQG�$QDO\VLV�RI�)LQDQFLDO�,QIRUPDWLRQ�DQG�5HVXOWV�RI�2SHUDWLRQV���0HUJHU
$JUHHPHQW�

.&6�FRQWUROV�DQG�RZQV�DOO�RI�WKH�VWRFN�RI�7KH�.DQVDV�&LW\�6RXWKHUQ�5DLOZD\�&RPSDQ\��³.&65´���D�8�6��&ODVV�,�UDLOURDG�IRXQGHG�LQ�������.&65�VHUYHV�D�WHQ�
VWDWH�UHJLRQ�LQ�WKH�PLGZHVW�DQG�VRXWKHDVW�UHJLRQV�RI�WKH�8QLWHG�6WDWHV�DQG�KDV�WKH�VKRUWHVW�QRUWK�VRXWK�UDLO�URXWH�EHWZHHQ�.DQVDV�&LW\��0LVVRXUL�DQG�VHYHUDO�NH\
SRUWV�DORQJ�WKH�*XOI�RI�0H[LFR�LQ�$ODEDPD��/RXLVLDQD��0LVVLVVLSSL�DQG�7H[DV�

.&6�FRQWUROV�DQG�RZQV�DOO�RI�WKH�VWRFN�RI�.DQVDV�&LW\�6RXWKHUQ�GH�0p[LFR��6�$��GH�&�9���³.&60´���7KURXJK�LWV����\HDU�FRQFHVVLRQ�IURP�WKH�0H[LFDQ
JRYHUQPHQW��WKH�³&RQFHVVLRQ´���ZKLFK�FRXOG�H[SLUH�LQ������XQOHVV�H[WHQGHG��.&60�RSHUDWHV�D�NH\�FRPPHUFLDO�FRUULGRU�RI�WKH�0H[LFDQ�UDLOURDG�V\VWHP�DQG�KDV�DV�LWV
FRUH�URXWH�WKH�PRVW�VWUDWHJLF�SRUWLRQ�RI�WKH�VKRUWHVW��PRVW�GLUHFW�UDLO�SDVVDJHZD\�EHWZHHQ�0H[LFR�&LW\�DQG�/DUHGR��7H[DV��/DUHGR�LV�D�SULQFLSDO�LQWHUQDWLRQDO�JDWHZD\
WKURXJK�ZKLFK�D�VXEVWDQWLDO�SRUWLRQ�RI�UDLO�DQG�WUXFN�WUDIILF�EHWZHHQ�WKH�8QLWHG�6WDWHV�DQG�0H[LFR�FURVVHV�WKH�ERUGHU��.&60�VHUYHV�PRVW�RI�0H[LFR¶V�SULQFLSDO
LQGXVWULDO�FLWLHV�DQG�WKUHH�RI�LWV�PDMRU�VHDSRUWV��.&60¶V�UDLO�OLQHV�SURYLGH�H[FOXVLYH�UDLO�DFFHVV�WR�WKH�8QLWHG�6WDWHV�DQG�0H[LFR�ERUGHU�FURVVLQJ�DW�1XHYR�/DUHGR�
7DPDXOLSDV��8QGHU�WKH�&RQFHVVLRQ��.&60�KDV�WKH�ULJKW�WR�XVH�DQG�RSHUDWH�WKH�VRXWKHUQ�KDOI�RI�WKH�UDLO�EULGJH�DW�/DUHGR��7H[DV��ZKLFK�VSDQV�WKH�5LR�*UDQGH�5LYHU
EHWZHHQ�WKH�8QLWHG�6WDWHV�DQG�0H[LFR��7KH�&RPSDQ\�RZQV�WKH�QRUWKHUQ�KDOI�RI�WKLV�EULGJH�WKURXJK�LWV�RZQHUVKLS�RI�0H[UDLO��,QF���³0H[UDLO´��

.&60�DOVR�SURYLGHV�H[FOXVLYH�UDLO�DFFHVV�WR�WKH�3RUW�RI�/D]DUR�&DUGHQDV�RQ�WKH�3DFLILF�2FHDQ��7KH�0H[LFDQ�JRYHUQPHQW�GHYHORSHG�WKH�SRUW�DW�/D]DUR
&DUGHQDV�SULQFLSDOO\�WR�VHUYH�0H[LFDQ�PDUNHWV�DQG�DV�DQ�DOWHUQDWLYH�WR�WKH�8�6��ZHVW�FRDVW�SRUWV�IRU�$VLDQ�DQG�6RXWK�$PHULFDQ�WUDIILF�ERXQG�IRU�1RUWK�$PHULFD�

7KH�&RPSDQ\�ZKROO\�RZQV�0H[UDLO�ZKLFK��LQ�WXUQ��ZKROO\�RZQV�7KH�7H[DV�0H[LFDQ�5DLOZD\�&RPSDQ\��³7H[�0H[´���7H[�0H[�RZQV�D�����PLOH�UDLO�OLQH
H[WHQGLQJ�IURP�/DUHGR��7H[DV�WR�WKH�SRUW�FLW\�RI�&RUSXV�&KULVWL��7H[DV��ZKLFK�FRQQHFWV�WKH�RSHUDWLRQV�RI�.&65�ZLWK�.&60�

�
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&203$1<�29(59,(:
.DQVDV�&LW\�6RXWKHUQ��D�'HODZDUH�FRUSRUDWLRQ��LV�D�KROGLQJ�FRPSDQ\�ZLWK�GRPHVWLF�DQG�LQWHUQDWLRQDO�UDLO�RSHUDWLRQV�LQ�1RUWK�$PHULFD�WKDW�DUH�VWUDWHJLFDOO\

IRFXVHG�RQ�WKH�JURZLQJ�QRUWK�VRXWK�IUHLJKW�FRUULGRU�FRQQHFWLQJ�NH\�FRPPHUFLDO�DQG�LQGXVWULDO�PDUNHWV�LQ�WKH�FHQWUDO�8QLWHG�6WDWHV��³8�6�´��ZLWK�PDMRU�LQGXVWULDO
FLWLHV�LQ�0H[LFR��$V�XVHG�KHUHLQ��³.&6´�RU�WKH�³&RPSDQ\´�PD\�UHIHU�WR�.DQVDV�&LW\�6RXWKHUQ�RU��DV�WKH�FRQWH[W�UHTXLUHV��WR�RQH�RU�PRUH�VXEVLGLDULHV�RI�.DQVDV�&LW\
6RXWKHUQ�

2Q�6HSWHPEHU�����������.&6�DQG�&DQDGLDQ�3DFLILF�5DLOZD\�/LPLWHG��³&3´��HQWHUHG�LQWR�D�PHUJHU�DJUHHPHQW��WKH�³0HUJHU�$JUHHPHQW´���DQG�RQ�'HFHPEHU����
������&3�DFTXLUHG�WKH�RXWVWDQGLQJ�FRPPRQ�DQG�SUHIHUUHG�VWRFN�RI�.&6��(DFK�VKDUH�RI�FRPPRQ�VWRFN��SDU�YDOXH�������SHU�VKDUH��RI�.&6�WKDW�ZDV�RXWVWDQGLQJ
LPPHGLDWHO\�SULRU�WR�WKH�PHUJHU�ZDV�FRQYHUWHG�LQWR�WKH�ULJKW�WR�UHFHLYH�����������FRPPRQ�VKDUHV�RI�&3�DQG���������LQ�FDVK��WRJHWKHU��WKH�³0HUJHU�&RQVLGHUDWLRQ´���DQG
HDFK�VKDUH�RI�SUHIHUUHG�VWRFN��SDU�YDOXH�����SHU�VKDUH��WKDW�ZDV�RXWVWDQGLQJ�LPPHGLDWHO\�SULRU�WR�WKH�PHUJHU�ZDV�FRQYHUWHG�LQWR�WKH�ULJKW�WR�UHFHLYH��������LQ�FDVK�
7KH�0HUJHU�&RQVLGHUDWLRQ�YDOXH�UHFHLYHG�E\�.&6�VWRFNKROGHUV�ZDV���������SHU�.&6�FRPPRQ�VKDUH�

7KH�PHUJHU�WUDQVDFWLRQ�ZDV�FRPSOHWHG�WKURXJK�D�VHULHV�RI�PHUJHUV�DV�RXWOLQHG�LQ�WKH�0HUJHU�$JUHHPHQW��7KHVH�PHUJHUV�XOWLPDWHO\�UHVXOWHG�LQ�.&6�EHLQJ
PHUJHG�ZLWK�DQG�LQWR�&\JQXV�0HUJHU�6XE���&RUSRUDWLRQ��³6XUYLYLQJ�0HUJHU�6XE´���D�ZKROO\�RZQHG�VXEVLGLDU\�RI�&3��ZLWK�6XUYLYLQJ�0HUJHU�6XE�FRQWLQXLQJ�DV�WKH
VXUYLYLQJ�HQWLW\��3XUVXDQW�WR�WKH�0HUJHU�$JUHHPHQW��6XUYLYLQJ�0HUJHU�6XE�ZDV�UHQDPHG�³.DQVDV�&LW\�6RXWKHUQ´�DQG�DV�VXFFHVVRU�FRPSDQ\�RI�.&6��FRQWLQXHG�WR
RZQ�WKH�DVVHWV�RI�.&6��,PPHGLDWHO\�IROORZLQJ�WKH�FRQVXPPDWLRQ�RI�WKH�PHUJHUV��&3�FDXVHG�WKH�FRQWULEXWLRQ��GLUHFWO\�DQG�LQGLUHFWO\��RI�DOO�RI�WKH�RXWVWDQGLQJ�VKDUHV
RI�FDSLWDO�VWRFN�RI�6XUYLYLQJ�0HUJHU�6XE��DV�VXFFHVVRU�WR�.&6��WR�EH�GHSRVLWHG�LQWR�DQ�LQGHSHQGHQW��LUUHYRFDEOH�YRWLQJ�WUXVW��WKH�³9RWLQJ�7UXVW´��XQGHU�D�YRWLQJ
WUXVW�DJUHHPHQW��WKH�³9RWLQJ�7UXVW�$JUHHPHQW´��DSSURYHG�E\�WKH�8�6��6XUIDFH�7UDQVSRUWDWLRQ�%RDUG��³67%´���SHQGLQJ�UHFHLSW�RI�WKH�ILQDO�DQG�QRQ�DSSHDODEOH
DSSURYDO�RU�H[HPSWLRQ�E\�WKH�67%�SXUVXDQW�WR����8�6�&����������HW�VHT���RI�WKH�WUDQVDFWLRQV�FRQWHPSODWHG�E\�WKH�0HUJHU�$JUHHPHQW��³67%�)LQDO�$SSURYDO´���7KH
9RWLQJ�7UXVW�SUHYHQWV�&3��RU�DQ\�DIILOLDWH�RI�&3��IURP�FRQWUROOLQJ�RU�KDYLQJ�WKH�SRZHU�WR�FRQWURO�.&6�SULRU�WR�67%�)LQDO�$SSURYDO��)ROORZLQJ�UHFHLSW�RI�67%�)LQDO
$SSURYDO��WKH�9RWLQJ�7UXVW�ZLOO�EH�WHUPLQDWHG�DQG�&3�ZLOO�DFTXLUH�FRQWURO�RYHU�.&6¶V�UDLOURDG�RSHUDWLRQV��67%�)LQDO�$SSURYDO�LV�H[SHFWHG�WR�EH�JUDQWHG�LQ�WKH�ILUVW
TXDUWHU�RI�������7KH�PHUJHU�LV�IXUWKHU�GLVFXVVHG�ZLWKLQ�,WHP����0DQDJHPHQW¶V�'LVFXVVLRQ�DQG�$QDO\VLV�RI�)LQDQFLDO�,QIRUPDWLRQ�DQG�5HVXOWV�RI�2SHUDWLRQV���0HUJHU
$JUHHPHQW�

.&6�FRQWUROV�DQG�RZQV�DOO�RI�WKH�VWRFN�RI�7KH�.DQVDV�&LW\�6RXWKHUQ�5DLOZD\�&RPSDQ\��³.&65´���D�8�6��&ODVV�,�UDLOURDG�IRXQGHG�LQ�������.&65�VHUYHV�D�WHQ�
VWDWH�UHJLRQ�LQ�WKH�PLGZHVW�DQG�VRXWKHDVW�UHJLRQV�RI�WKH�8QLWHG�6WDWHV�DQG�KDV�WKH�VKRUWHVW�QRUWK�VRXWK�UDLO�URXWH�EHWZHHQ�.DQVDV�&LW\��0LVVRXUL�DQG�VHYHUDO�NH\
SRUWV�DORQJ�WKH�*XOI�RI�0H[LFR�LQ�$ODEDPD��/RXLVLDQD��0LVVLVVLSSL�DQG�7H[DV�

.&6�FRQWUROV�DQG�RZQV�DOO�RI�WKH�VWRFN�RI�.DQVDV�&LW\�6RXWKHUQ�GH�0p[LFR��6�$��GH�&�9���³.&60´���7KURXJK�LWV����\HDU�FRQFHVVLRQ�IURP�WKH�0H[LFDQ
JRYHUQPHQW��WKH�³&RQFHVVLRQ´���ZKLFK�FRXOG�H[SLUH�LQ������XQOHVV�H[WHQGHG��.&60�RSHUDWHV�D�NH\�FRPPHUFLDO�FRUULGRU�RI�WKH�0H[LFDQ�UDLOURDG�V\VWHP�DQG�KDV�DV�LWV
FRUH�URXWH�WKH�PRVW�VWUDWHJLF�SRUWLRQ�RI�WKH�VKRUWHVW��PRVW�GLUHFW�UDLO�SDVVDJHZD\�EHWZHHQ�0H[LFR�&LW\�DQG�/DUHGR��7H[DV��/DUHGR�LV�D�SULQFLSDO�LQWHUQDWLRQDO�JDWHZD\
WKURXJK�ZKLFK�D�VXEVWDQWLDO�SRUWLRQ�RI�UDLO�DQG�WUXFN�WUDIILF�EHWZHHQ�WKH�8QLWHG�6WDWHV�DQG�0H[LFR�FURVVHV�WKH�ERUGHU��.&60�VHUYHV�PRVW�RI�0H[LFR¶V�SULQFLSDO
LQGXVWULDO�FLWLHV�DQG�WKUHH�RI�LWV�PDMRU�VHDSRUWV��.&60¶V�UDLO�OLQHV�SURYLGH�H[FOXVLYH�UDLO�DFFHVV�WR�WKH�8QLWHG�6WDWHV�DQG�0H[LFR�ERUGHU�FURVVLQJ�DW�1XHYR�/DUHGR�
7DPDXOLSDV��8QGHU�WKH�&RQFHVVLRQ��.&60�KDV�WKH�ULJKW�WR�XVH�DQG�RSHUDWH�WKH�VRXWKHUQ�KDOI�RI�WKH�UDLO�EULGJH�DW�/DUHGR��7H[DV��ZKLFK�VSDQV�WKH�5LR�*UDQGH�5LYHU
EHWZHHQ�WKH�8QLWHG�6WDWHV�DQG�0H[LFR��7KH�&RPSDQ\�RZQV�WKH�QRUWKHUQ�KDOI�RI�WKLV�EULGJH�WKURXJK�LWV�RZQHUVKLS�RI�0H[UDLO��,QF���³0H[UDLO´��

.&60�DOVR�SURYLGHV�H[FOXVLYH�UDLO�DFFHVV�WR�WKH�3RUW�RI�/D]DUR�&DUGHQDV�RQ�WKH�3DFLILF�2FHDQ��7KH�0H[LFDQ�JRYHUQPHQW�GHYHORSHG�WKH�SRUW�DW�/D]DUR
&DUGHQDV�SULQFLSDOO\�WR�VHUYH�0H[LFDQ�PDUNHWV�DQG�DV�DQ�DOWHUQDWLYH�WR�WKH�8�6��ZHVW�FRDVW�SRUWV�IRU�$VLDQ�DQG�6RXWK�$PHULFDQ�WUDIILF�ERXQG�IRU�1RUWK�$PHULFD�

7KH�&RPSDQ\�ZKROO\�RZQV�0H[UDLO�ZKLFK��LQ�WXUQ��ZKROO\�RZQV�7KH�7H[DV�0H[LFDQ�5DLOZD\�&RPSDQ\��³7H[�0H[´���7H[�0H[�RZQV�D�����PLOH�UDLO�OLQH
H[WHQGLQJ�IURP�/DUHGR��7H[DV�WR�WKH�SRUW�FLW\�RI�&RUSXV�&KULVWL��7H[DV��ZKLFK�FRQQHFWV�WKH�RSHUDWLRQV�RI�.&65�ZLWK�.&60�

�
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7KH�.&6�FRRUGLQDWHG�UDLO�QHWZRUN��.&65��.&60�DQG�7H[�0H[��LQFOXGLQJ�WUDFNDJH�ULJKWV��FRPSULVHV�DSSUR[LPDWHO\�������URXWH�PLOHV�H[WHQGLQJ�IURP�WKH
PLGZHVW�DQG�VRXWKHDVW�SRUWLRQV�RI�WKH�8QLWHG�6WDWHV�VRXWK�LQWR�0H[LFR�DQG�FRQQHFWV�ZLWK�DOO�RWKHU�&ODVV�,�UDLOURDGV��SURYLGLQJ�VKLSSHUV�ZLWK�DQ�HIIHFWLYH�DOWHUQDWLYH
WR�RWKHU�UDLOURDG�URXWHV�DQG�JLYLQJ�GLUHFW�DFFHVV�WR�0H[LFR�DQG�WKH�VRXWKHDVW�DQG�VRXWKZHVW�8QLWHG�6WDWHV�WKURXJK�DOWHUQDWH�LQWHUFKDQJH�KXEV�

3DQDPD�&DQDO�5DLOZD\�&RPSDQ\��³3&5&´���DQ�XQFRQVROLGDWHG�MRLQW�YHQWXUH�FRPSDQ\�RZQHG�HTXDOO\�E\�.&6�DQG�0L�-DFN�3URGXFWV��,QF���³0L�-DFN´���ZDV
DZDUGHG�D�FRQFHVVLRQ�IURP�WKH�5HSXEOLF�RI�3DQDPD�WR�UHFRQVWUXFW�DQG�RSHUDWH�WKH�3DQDPD�&DQDO�5DLOZD\��D����PLOH�UDLOURDG�ORFDWHG�DGMDFHQW�WR�WKH�3DQDPD�&DQDO
WKDW�SURYLGHV�LQWHUQDWLRQDO�FRQWDLQHU�VKLSSLQJ�FRPSDQLHV�ZLWK�D�UDLOZD\�WUDQVSRUWDWLRQ�DOWHUQDWLYH�WR�WKH�3DQDPD�&DQDO��7KH�FRQFHVVLRQ�ZDV�DZDUGHG�LQ������IRU�DQ
LQLWLDO�WHUP�RI����\HDUV�ZLWK�DQ�DXWRPDWLF�UHQHZDO�IRU�DQ�DGGLWLRQDO����\HDU�WHUP��7KH�3DQDPD�&DQDO�5DLOZD\�LV�D�QRUWK�VRXWK�UDLOURDG�WUDYHUVLQJ�WKH�LVWKPXV�RI�3DQDPD
EHWZHHQ�WKH�$WODQWLF�DQG�3DFLILF�RFHDQV�

2WKHU�VXEVLGLDULHV�DQG�DIILOLDWHV�RI�.&6�LQFOXGH�WKH�IROORZLQJ�
� 0HULGLDQ�6SHHGZD\��//&��³06//&´���D�VHYHQW\�SHUFHQW�RZQHG�FRQVROLGDWHG�DIILOLDWH�WKDW�RZQV�WKH�IRUPHU�.&65�UDLO�OLQH�EHWZHHQ�0HULGLDQ��0LVVLVVLSSL

DQG�6KUHYHSRUW��/RXLVLDQD��ZKLFK�LV�WKH�SRUWLRQ�RI�WKH�UDLO�OLQH�EHWZHHQ�'DOODV��7H[DV�DQG�0HULGLDQ�NQRZQ�DV�WKH�³0HULGLDQ�6SHHGZD\�´�1RUIRON�6RXWKHUQ
&RUSRUDWLRQ��WKURXJK�LWV�ZKROO\�RZQHG�VXEVLGLDU\��7KH�$ODEDPD�*UHDW�6RXWKHUQ�5DLOURDG�&RPSDQ\��RZQV�WKH�UHPDLQLQJ�WKLUW\�SHUFHQW�RI�06//&�

� 7)&0��6��GH�5�/��GH�&�9���³7&0´���D�IRUW\�ILYH�SHUFHQW�RZQHG�XQFRQVROLGDWHG�DIILOLDWH�WKDW�RSHUDWHV�D�EXON�OLTXLG�WHUPLQDO�LQ�6DQ�/XLV�3RWRVt��0H[LFR�
� )HUURFDUULO�\�7HUPLQDO�GHO�9DOOH�GH�0p[LFR��6�$��GH�&�9���³)790´���D�WZHQW\�ILYH�SHUFHQW�RZQHG�XQFRQVROLGDWHG�DIILOLDWH�WKDW�SURYLGHV�UDLOURDG�VHUYLFHV�DV

ZHOO�DV�DQFLOODU\�VHUYLFHV�LQ�WKH�JUHDWHU�0H[LFR�&LW\�DUHD��DQG
� 37&������//&��³37&����´���D�WKLUWHHQ�SHUFHQW�RZQHG�XQFRQVROLGDWHG�DIILOLDWH�WKDW�KROGV�WKH�OLFHQVHV�WR�ODUJH�EORFNV�RI�UDGLR�VSHFWUXP�DQG�RWKHU�DVVHWV�IRU

3RVLWLYH�7UDLQ�&RQWURO��³37&´���6HH�*RYHUQPHQW�5HJXODWLRQ�VHFWLRQ�IRU�IXUWKHU�LQIRUPDWLRQ�UHJDUGLQJ�37&�
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&KHPLFDO�DQG�SHWUROHXP��7KLV�FRPPRGLW\�JURXS�LQFOXGHV�SURGXFWV�VXFK
DV�FKHPLFDOV��SODVWLFV��SHWUROHXP��OLTXHILHG�SHWUROHXP�JDV��DQG�SHWUROHXP�UHILQHG
SURGXFWV��VXFK�DV�JDVROLQH�DQG�GLHVHO��.&6�WUDQVSRUWV�WKHVH�SURGXFWV�DFURVV�LWV
QHWZRUN�DQG�WKURXJK�LQWHUFKDQJHV�ZLWK�RWKHU�UDLO�FDUULHUV��5HILQHG�IXHOV�DQG
OLTXHILHG�SHWUROHXP�JDV�JURXSV�RI�FRPPRGLWLHV�SULPDULO\�VXSSO\�0H[LFDQ�GHPDQG�
7KH�FKHPLFDO�DQG�SODVWLF�SURGXFWV�DUH�XVHG�LQ�WKH�DXWRPRWLYH��KRXVLQJ�DQG
SDFNDJLQJ�LQGXVWULHV�DV�ZHOO�DV�LQ�JHQHUDO�PDQXIDFWXULQJ��.&6�KDXOV�SHWUROHXP
SURGXFWV�DFURVV�LWV�QHWZRUN�DQG�DV�8�6��SHWUROHXP�UHILQHULHV�KDYH�FRQWLQXHG�WR
LQFUHDVH�WKHLU�UHILQLQJ�FDSDFLW\��WKH\�KDYH�FRRUGLQDWHG�ZLWK�.&6�WR�GHYHORS
DGGLWLRQDO�ORQJ�WHUP�VWRUDJH�RSSRUWXQLWLHV�WKDW�FRPSOHPHQW�D�IOXLG�IUHLJKW�UDLOURDG
RSHUDWLRQ�

,QGXVWULDO�DQG�FRQVXPHU�SURGXFWV��7KLV�FRPPRGLW\�JURXS�LQFOXGHV�IRUHVW�SURGXFWV�DV�ZHOO�DV�PHWDOV�DQG�VFUDS��)RUHVW�SURGXFWV�FRQVLVW�RI�VKLSPHQWV�WR�DQG
IURP�SDSHU�DQG�OXPEHU�PLOOV�LQ�WKH�VRXWKHDVW�8QLWHG�6WDWHV�WLPEHU�SURGXFLQJ�UHJLRQ�WKDW�.&6�VHUYHV�GLUHFWO\�DQG�LQGLUHFWO\�WKURXJK�LWV�YDULRXV�VKRUW�OLQH
FRQQHFWLRQV��7KH�8QLWHG�6WDWHV�LV�DQ�LPSRUWDQW�VRXUFH�RI�SXOS�SDSHU�DQG�VFUDS�SDSHU�IRU�0H[LFR�WKDW�VKLSV�E\�UDLO�WKURXJK�.&6¶V�QHWZRUN��0HWDOV�DQG�VFUDS�FRQVLVW
RI�VKLSPHQWV�RI�IODW�VWHHO�DQG�ORQJ�SURGXFW�DV�ZHOO�DV�RWKHU�PLQRU�PRYHV�RI�RUHV�VXFK�DV�LURQ��]LQF�DQG�FRSSHU��7KH�PDMRULW\�RI�VWHHO�SURGXFHG�DQG�PHWDOOLF�RUH�PLQHG
LQ�0H[LFR�DUH�FRQVXPHG�ZLWKLQ�0H[LFR��6WHHO�VODE�LV�XVHG�WR�PDNH�VWHHO�FRLOV�DQG�SODWH�SURGXFWV�WKDW�XVXDOO\
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VKLS�YLD�UDLO��+LJKHU�HQG�ILQLVKHG�SURGXFWV�VXFK�DV�VWHHO�FRLOV�DUH�XVHG�E\�0H[LFDQ�PDQXIDFWXUHUV�LQ�DXWRPRELOHV��KRXVHKROG�DSSOLDQFHV��WKH�RLO�DQG�JDV�LQGXVWU\�
DQG�RWKHU�FRQVXPHU�JRRGV�WKDW�DUH�LPSRUWHG�IURP�WKH�8QLWHG�6WDWHV�WKURXJK�ODQG�ERUGHUV�DQG�WKH�VHDSRUWV�VHUYHG�E\�.&6¶V�UDLO�QHWZRUN��.&6�DOVR�WUDQVSRUWV�VWHHO
FRLOV��SODWHV�DQG�SLSH�IURP�8�6��DQG�0H[LFDQ�EDVHG�PLQL�PLOOV�WR�ORFDWLRQV�LQ�WKH�8�6��DQG�0H[LFR�IRU�RLO�GULOOLQJ��DSSOLDQFH�DQG�DXWRPRWLYH�DSSOLFDWLRQV��7KLV
FRPPRGLW\�JURXS�DOVR�LQFOXGHV�8�6��PLOLWDU\�WUDQVSRUWV��0H[LFR�DQG�8�6��GRPHVWLF�FHPHQW�VKLSPHQWV�DQG�DSSOLDQFHV�PDQXIDFWXUHG�LQ�0H[LFR�WKDW�DUH�LPSRUWHG�LQWR
WKH�8QLWHG�6WDWHV�

$JULFXOWXUH�DQG�PLQHUDOV��7KH�DJULFXOWXUH�DQG�PLQHUDOV�FRPPRGLW\�JURXS�FRQVLVWV�SULPDULO\�RI�JUDLQ�DQG�IRRG�SURGXFWV��6KLSSHU�GHPDQG�IRU�DJULFXOWXUH
SURGXFWV�LV�DIIHFWHG�E\�FRPSHWLWLRQ�DPRQJ�VRXUFHV�RI�JUDLQ�DQG�JUDLQ�SURGXFWV��DV�ZHOO�DV�SULFH�IOXFWXDWLRQV�LQ�LQWHUQDWLRQDO�PDUNHWV�IRU�NH\�FRPPRGLWLHV��,Q�WKH
8QLWHG�6WDWHV��.&6¶V�UDLO�OLQHV�UHFHLYH�DQG�RULJLQDWH�VKLSPHQWV�RI�JUDLQ�DQG�JUDLQ�SURGXFWV�IRU�GHOLYHU\�WR�IHHG�PLOOV�DQG�IRRG�DQG�LQGXVWULDO�FRQVXPHUV�LQ�WKH�8�6�
DQG�0H[LFR��8QLWHG�6WDWHV�H[SRUW�JUDLQ�VKLSPHQWV�DQG�0H[LFR�LPSRUW�JUDLQ�VKLSPHQWV�LQFOXGH�SULPDULO\�FRUQ��ZKHDW��DQG�VR\EHDQV��)RRG�SURGXFWV�FRQVLVW�PDLQO\�RI
VR\EHDQ�PHDO��JUDLQ�PHDO��RLOV��GLVWLOOHUV�GULHG�JUDLQV��FRUQ�V\UXS�DQG�VXJDU��2WKHU�VKLSPHQWV�FRQVLVW�RI�D�YDULHW\�RI�SURGXFWV�LQFOXGLQJ�RUHV��PLQHUDOV��FOD\�DQG�JODVV
XVHG�DFURVV�1RUWK�$PHULFD�

(QHUJ\��7KH�HQHUJ\�FRPPRGLW\�JURXS�LQFOXGHV�FRDO��IUDF�VDQG��SHWUROHXP�FRNH�DQG�FUXGH�RLO��.&6�KDXOV�XQLW�WUDLQV��WUDLQV�WUDQVSRUWLQJ�D�VLQJOH�FRPPRGLW\
IURP�RQH�VRXUFH�WR�RQH�GHVWLQDWLRQ��RI�FRDO�IRU�HOHFWULF�JHQHUDWLQJ�SODQWV�LQ�WKH�FHQWUDO�8QLWHG�6WDWHV��7KH�FRDO�RULJLQDWHV�IURP�WKH�3RZGHU�5LYHU�%DVLQ�LQ�:\RPLQJ
DQG�LV�LQWHUFKDQJHG�WR�.&6�DW�.DQVDV�&LW\��0LVVRXUL��&RDO�PLQHG�LQ�WKH�PLGZHVW�8QLWHG�6WDWHV�LV�WUDQVSRUWHG�LQ�QRQ�XQLW�WUDLQV�WR�LQGXVWULDO�FRQVXPHUV�VXFK�DV
SDSHU�PLOOV��VWHHO�PLOOV��DQG�FHPHQW�FRPSDQLHV��)UDF�VDQG�RULJLQDWLQJ�SULPDULO\�LQ�:LVFRQVLQ��,OOLQRLV�RU�,RZD�LV�GHOLYHUHG�WR�WUDQVORDGV�ORFDWHG�LQ�QRUWKHDVW�7H[DV�
QRUWKHUQ�/RXLVLDQD�DQG�VRXWK�7H[DV�IRU�GLVWULEXWLRQ�WR�JDV�DQG�RLO�ZHOOV�LQ�WKH�UHJLRQ��)UDF�VDQG�EXVLQHVV�LQ�0H[LFR�LV�SULPDULO\�IRU�LQGXVWULDO�SXUSRVHV�VXFK�DV�DXWR
JODVV�DQG�ERWWOH�PDQXIDFWXULQJ��.&6¶V�VKLSPHQWV�RI�IUDF�VDQG�WR�VXSSRUW�WKH�GULOOLQJ�LQGXVWU\�KDYH�GLPLQLVKHG�RYHU�WLPH�DV�WKH�XVH�RI�LQ�EDVLQ�IUDF�VDQG�KDV�ODUJHO\
UHSODFHG�IUDF�VDQG�RULJLQDWLQJ�LQ�WKH�XSSHU�0LGZHVW��.&6�WUDQVSRUWV�SHWUROHXP�FRNH�IURP�UHILQHULHV�LQ�WKH�8QLWHG�6WDWHV�WR�YDULRXV�LQGXVWULHV�LQ�WKH�8�6��DQG�0H[LFR
LQFOXGLQJ�H[SRUW�WKURXJK�WKH�3DEWH[�WHUPLQDO�ORFDWHG�LQ�3RUW�$UWKXU��7;��7KH�PDMRULW\�RI�FUXGH�E\�UDLO�EXVLQHVV�RULJLQDWHV�LQ�&DQDGD��ZLWK�VSRW�VKLSPHQWV�FRPLQJ
IURP�7H[DV��DQG�LV�GHOLYHUHG�WR�8�6��*XOI�&RDVW�UHILQHULHV�DQG�WDQN�IDUPV�LQ�7H[DV��/RXLVLDQD��DQG�$ODEDPD�
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LQWHUPRGDO�PDUNHWLQJ�FRPSDQLHV�ZLWK�UDLO�FDUULHUV�VHUYLQJ�DV�ORQJ�GLVWDQFH�KDXOHUV��.&6�VHUYHV�DQG�VXSSRUWV�WKH�8�6��DQG�0H[LFDQ�PDUNHWV��DV�ZHOO�DV�FURVV�ERUGHU
WUDIILF�EHWZHHQ�WKH�8�6��DQG�0H[LFR��,Q�OLJKW�RI�WKH�LPSRUWDQFH�RI�WUDGH�EHWZHHQ�$VLD�DQG�1RUWK�$PHULFD��WKH�&RPSDQ\�EHOLHYHV�WKH�3RUW�RI�/D]DUR�&DUGHQDV
FRQWLQXHV�WR�EH�D�VWUDWHJLFDOO\�EHQHILFLDO�ORFDWLRQ�IRU�RFHDQ�FDUULHUV��PDQXIDFWXUHUV�DQG�UHWDLOHUV��(TXDOO\�LPSRUWDQW��IRUHLJQ�GLUHFW�LQYHVWPHQW�LQ�0H[LFR�KDV�FDXVHG
WKH�.&6�0H[LFR�8�6��FURVV�ERUGHU�FRUULGRU�WR�HPHUJH�DV�DQ�LQFUHDVLQJO\�LPSRUWDQW�WRRO�IRU�IUHLJKW�IORZ��7KH�&RPSDQ\�DOVR�SURYLGHV�SUHPLXP�VHUYLFH�WR�FXVWRPHUV
RYHU�LWV�OLQH�IURP�'DOODV�WKURXJK�WKH�0HULGLDQ�6SHHGZD\��D�FULWLFDO�OLQN�LQ�FUHDWLQJ�WKH�PRVW�GLUHFW�URXWH�EHWZHHQ�WKH�VRXWKZHVW�DQG�VRXWKHDVW�QRUWKHDVW�8�6�

$XWRPRWLYH��.&6�SURYLGHV�UDLO�WUDQVSRUWDWLRQ�WR�HYHU\�IDFHW�RI�WKH�DXWRPRWLYH�LQGXVWU\�VXSSO\�FKDLQ��LQFOXGLQJ�DXWRPRWLYH�PDQXIDFWXUHUV��DVVHPEO\�SODQWV
DQG�GLVWULEXWLRQ�FHQWHUV�WKURXJKRXW�1RUWK�$PHULFD��,Q�DGGLWLRQ��.&6�WUDQVSRUWV�ILQLVKHG�YHKLFOHV�LPSRUWHG�DQG�H[SRUWHG�WR�DQG�IURP�YDULRXV�FRXQWULHV�WKURXJK�D
GLVWULEXWLRQ�IDFLOLW\�DW�WKH�3RUW�RI�/D]DUR�&DUGHQDV�
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WKH�3LSHOLQH�DQG�+D]DUGRXV�0DWHULDOV�6DIHW\�$GPLQLVWUDWLRQ��³3+06$´��RI�WKH�8�6��'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��³'27´���WKH�2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK
$GPLQLVWUDWLRQ��³26+$´���DV�ZHOO�DV�RWKHU�IHGHUDO�DQG�VWDWH�UHJXODWRU\�DJHQFLHV��7KH�67%�KDV�MXULVGLFWLRQ�RYHU�GLVSXWHV�DQG�FRPSODLQWV�LQYROYLQJ�FHUWDLQ�UDWHV�DQG
FKDUJHV��URXWHV�DQG�VHUYLFHV��WKH�VDOH�RU�DEDQGRQPHQW�RI�UDLO�OLQHV��DSSOLFDWLRQV�IRU�OLQH�H[WHQVLRQV�DQG�FRQVWUXFWLRQ��DQG�FRQVROLGDWLRQ�RU�PHUJHU�ZLWK��RU�DFTXLVLWLRQ
RI�FRQWURO�RI��UDLO�FRPPRQ�FDUULHUV��LQFOXGLQJ�WKH�&RPSDQ\¶V�PHUJHU�ZLWK�&3��'27�DQG�26+$�HDFK�KDV�MXULVGLFWLRQ�XQGHU�VHYHUDO�IHGHUDO�VWDWXWHV�RYHU�D�QXPEHU�RI
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7KH�&RPSDQ\�RSHUDWHV�37&�RQ�DOO�UHTXLUHG�VHFWLRQV�RI�LWV�8�6��UDLO�QHWZRUN��ORFRPRWLYHV��DQG�ZD\VLGH�DVVHWV�DQG�LV�IXOO\�LQWHURSHUDEOH�ZLWK�WKH�UHTXLUHG�&ODVV
,�IUHLJKW�UDLOURDGV�DQG�$PWUDN��37&�LV�D�WHFKQRORJ\�GHVLJQHG�WR�KHOS�SUHYHQW�WUDLQ�WR�WUDLQ
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DQG�RWKHU�FRQVXPHU�JRRGV�WKDW�DUH�LPSRUWHG�IURP�WKH�8QLWHG�6WDWHV�WKURXJK�ODQG�ERUGHUV�DQG�WKH�VHDSRUWV�VHUYHG�E\�.&6¶V�UDLO�QHWZRUN��.&6�DOVR�WUDQVSRUWV�VWHHO
FRLOV��SODWHV�DQG�SLSH�IURP�8�6��DQG�0H[LFDQ�EDVHG�PLQL�PLOOV�WR�ORFDWLRQV�LQ�WKH�8�6��DQG�0H[LFR�IRU�RLO�GULOOLQJ��DSSOLDQFH�DQG�DXWRPRWLYH�DSSOLFDWLRQV��7KLV
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$JULFXOWXUH�DQG�PLQHUDOV��7KH�DJULFXOWXUH�DQG�PLQHUDOV�FRPPRGLW\�JURXS�FRQVLVWV�SULPDULO\�RI�JUDLQ�DQG�IRRG�SURGXFWV��6KLSSHU�GHPDQG�IRU�DJULFXOWXUH
SURGXFWV�LV�DIIHFWHG�E\�FRPSHWLWLRQ�DPRQJ�VRXUFHV�RI�JUDLQ�DQG�JUDLQ�SURGXFWV��DV�ZHOO�DV�SULFH�IOXFWXDWLRQV�LQ�LQWHUQDWLRQDO�PDUNHWV�IRU�NH\�FRPPRGLWLHV��,Q�WKH
8QLWHG�6WDWHV��.&6¶V�UDLO�OLQHV�UHFHLYH�DQG�RULJLQDWH�VKLSPHQWV�RI�JUDLQ�DQG�JUDLQ�SURGXFWV�IRU�GHOLYHU\�WR�IHHG�PLOOV�DQG�IRRG�DQG�LQGXVWULDO�FRQVXPHUV�LQ�WKH�8�6�
DQG�0H[LFR��8QLWHG�6WDWHV�H[SRUW�JUDLQ�VKLSPHQWV�DQG�0H[LFR�LPSRUW�JUDLQ�VKLSPHQWV�LQFOXGH�SULPDULO\�FRUQ��ZKHDW��DQG�VR\EHDQV��)RRG�SURGXFWV�FRQVLVW�PDLQO\�RI
VR\EHDQ�PHDO��JUDLQ�PHDO��RLOV��GLVWLOOHUV�GULHG�JUDLQV��FRUQ�V\UXS�DQG�VXJDU��2WKHU�VKLSPHQWV�FRQVLVW�RI�D�YDULHW\�RI�SURGXFWV�LQFOXGLQJ�RUHV��PLQHUDOV��FOD\�DQG�JODVV
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(QHUJ\��7KH�HQHUJ\�FRPPRGLW\�JURXS�LQFOXGHV�FRDO��IUDF�VDQG��SHWUROHXP�FRNH�DQG�FUXGH�RLO��.&6�KDXOV�XQLW�WUDLQV��WUDLQV�WUDQVSRUWLQJ�D�VLQJOH�FRPPRGLW\
IURP�RQH�VRXUFH�WR�RQH�GHVWLQDWLRQ��RI�FRDO�IRU�HOHFWULF�JHQHUDWLQJ�SODQWV�LQ�WKH�FHQWUDO�8QLWHG�6WDWHV��7KH�FRDO�RULJLQDWHV�IURP�WKH�3RZGHU�5LYHU�%DVLQ�LQ�:\RPLQJ
DQG�LV�LQWHUFKDQJHG�WR�.&6�DW�.DQVDV�&LW\��0LVVRXUL��&RDO�PLQHG�LQ�WKH�PLGZHVW�8QLWHG�6WDWHV�LV�WUDQVSRUWHG�LQ�QRQ�XQLW�WUDLQV�WR�LQGXVWULDO�FRQVXPHUV�VXFK�DV
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QRUWKHUQ�/RXLVLDQD�DQG�VRXWK�7H[DV�IRU�GLVWULEXWLRQ�WR�JDV�DQG�RLO�ZHOOV�LQ�WKH�UHJLRQ��)UDF�VDQG�EXVLQHVV�LQ�0H[LFR�LV�SULPDULO\�IRU�LQGXVWULDO�SXUSRVHV�VXFK�DV�DXWR
JODVV�DQG�ERWWOH�PDQXIDFWXULQJ��.&6¶V�VKLSPHQWV�RI�IUDF�VDQG�WR�VXSSRUW�WKH�GULOOLQJ�LQGXVWU\�KDYH�GLPLQLVKHG�RYHU�WLPH�DV�WKH�XVH�RI�LQ�EDVLQ�IUDF�VDQG�KDV�ODUJHO\
UHSODFHG�IUDF�VDQG�RULJLQDWLQJ�LQ�WKH�XSSHU�0LGZHVW��.&6�WUDQVSRUWV�SHWUROHXP�FRNH�IURP�UHILQHULHV�LQ�WKH�8QLWHG�6WDWHV�WR�YDULRXV�LQGXVWULHV�LQ�WKH�8�6��DQG�0H[LFR
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&203(7,7,21
7KH�&RPSDQ\�FRPSHWHV�DJDLQVW�RWKHU�UDLOURDGV��PDQ\�RI�ZKLFK�DUH�PXFK�ODUJHU�DQG�KDYH�VLJQLILFDQWO\�JUHDWHU�ILQDQFLDO�DQG�RWKHU�UHVRXUFHV��7KH�UDLOURDG

LQGXVWU\�LQ�1RUWK�$PHULFD�LV�GRPLQDWHG�E\�D�IHZ�YHU\�ODUJH�FDUULHUV��7KH�ODUJHU�8�6��ZHVWHUQ�UDLOURDGV��%16)�5DLOZD\�&RPSDQ\�DQG�8QLRQ�3DFLILF�5DLOURDG
&RPSDQ\���LQ�SDUWLFXODU��DUH�VLJQLILFDQW�FRPSHWLWRUV�RI�.&6�EHFDXVH�RI�WKHLU�VXEVWDQWLDO�UHVRXUFHV�DQG�FRPSHWLWLYH�URXWHV�
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SHUVRQQHO�DJDLQVW�WUDQVQDWLRQDO�FULPLQDO�RUJDQL]DWLRQV�WKDW�DFWLYHO\�WDUJHW�WUDQVSRUWDWLRQ�QHWZRUNV��,Q�DGGLWLRQ��WKH�&RPSDQ\�KDV�GHYHORSHG�D�YDULHW\�RI�YHUWLFDOO\
LQWHJUDWHG�VWUDWHJLHV�WR�PLWLJDWH�WKH�ULVN�WHUURULVW�DWWDFNV�FRXOG�SRVH�WR�WKH�&RPSDQ\��LWV�SHUVRQQHO�DQG�DVVHWV��0DQ\�RI�WKH�VSHFLILF�PHDVXUHV�WKH�&RPSDQ\�XWLOL]HV
IRU�WKHVH�HIIRUWV�DUH�UHTXLUHG�WR�EH�NHSW�FRQILGHQWLDO�WKURXJK�DUUDQJHPHQWV�ZLWK�JRYHUQPHQW�DJHQFLHV��VXFK�DV�WKH�'HSDUWPHQW�RI�+RPHODQG�6HFXULW\��³'+6´���RU
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LQIRUPDWLRQ�WHFKQRORJ\�DQG�FRPPXQLFDWLRQV��7KH�VHFXULW\�PRGHO�LV�NHSW�FRQILGHQWLDO��ZLWK�DFFHVV�WR�WKH�SODQ�WLJKWO\�OLPLWHG�WR�PHPEHUV�RI�PDQDJHPHQW�ZLWK�GLUHFW
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VHFXULW\�LQIRUPDWLRQ�RQ�WKH�&RPSDQ\¶V�LQWHUQHW�ZHEVLWH��ZKLFK�FDQ�EH�IRXQG�XQGHU�WKH�³&RUSRUDWH�5HVSRQVLELOLW\´�WDE�DW�ZZZ�NFVRXWKHUQ�FRP��WR�LWV�RQJRLQJ
LPSOHPHQWDWLRQ�RI�VHFXULW\�SODQV�IRU�UDLO�IDFLOLWLHV�LQ�DUHDV�ODEHOHG�E\�WKH�'+6�DV�+LJK�7KUHDW�8UEDQ�$UHDV��³+78$V´���7KH�&RPSDQ\¶V�RWKHU�DFWLYLWLHV�WR�EROVWHU
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LQGXVWU\�LQ�1RUWK�$PHULFD�LV�GRPLQDWHG�E\�D�IHZ�YHU\�ODUJH�FDUULHUV��7KH�ODUJHU�8�6��ZHVWHUQ�UDLOURDGV��%16)�5DLOZD\�&RPSDQ\�DQG�8QLRQ�3DFLILF�5DLOURDG
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KLJKO\�SULFH�VHQVLWLYH�FRPSHWLWLRQ��SDUWLFXODUO\�IURP�PRWRU�FDUULHUV��+RZHYHU��PRYLQJ�IUHLJKW�E\�WUDLQ�LQVWHDG�RI�WUXFN�UHGXFHV�JUHHQKRXVH�JDV�HPLVVLRQV�E\�XS�WR
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LQFUHDVHG�FRPSHWLWLRQ�KDV�JHQHUDOO\�UHVXOWHG�LQ�GRZQZDUG�SUHVVXUH�RQ�IUHLJKW�UDWHV�VLQFH�GHUHJXODWLRQ��&RPSHWLWLRQ�ZLWK�RWKHU�UDLOURDGV�DQG�RWKHU�PRGHV�RI
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LPSOHPHQWDWLRQ�RI�VHFXULW\�SODQV�IRU�UDLO�IDFLOLWLHV�LQ�DUHDV�ODEHOHG�E\�WKH�'+6�DV�+LJK�7KUHDW�8UEDQ�$UHDV��³+78$V´���7KH�&RPSDQ\¶V�RWKHU�DFWLYLWLHV�WR�EROVWHU
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WUDQVSRUWDWLRQ�LV�JHQHUDOO\�EDVHG�RQ�WKH�UDWHV�FKDUJHG��WKH�TXDOLW\�DQG�UHOLDELOLW\�RI�WKH�VHUYLFH�SURYLGHG�DQG�WKH�TXDOLW\�RI�WKH�FDUULHU¶V�HTXLSPHQW�IRU�FHUWDLQ
FRPPRGLWLHV�

5$,/�6(&85,7<
7KH�&RPSDQ\�DQG�LWV�UDLO�VXEVLGLDULHV�KDYH�FRQWLQXHG�WR�UHVHDUFK��GHYHORS�DQG�LPSOHPHQW�PXOWLGLVFLSOLQDU\�DSSURDFKHV�WR�VHFXUH�WKH�&RPSDQ\¶V�DVVHWV�DQG

SHUVRQQHO�DJDLQVW�WUDQVQDWLRQDO�FULPLQDO�RUJDQL]DWLRQV�WKDW�DFWLYHO\�WDUJHW�WUDQVSRUWDWLRQ�QHWZRUNV��,Q�DGGLWLRQ��WKH�&RPSDQ\�KDV�GHYHORSHG�D�YDULHW\�RI�YHUWLFDOO\
LQWHJUDWHG�VWUDWHJLHV�WR�PLWLJDWH�WKH�ULVN�WHUURULVW�DWWDFNV�FRXOG�SRVH�WR�WKH�&RPSDQ\��LWV�SHUVRQQHO�DQG�DVVHWV��0DQ\�RI�WKH�VSHFLILF�PHDVXUHV�WKH�&RPSDQ\�XWLOL]HV
IRU�WKHVH�HIIRUWV�DUH�UHTXLUHG�WR�EH�NHSW�FRQILGHQWLDO�WKURXJK�DUUDQJHPHQWV�ZLWK�JRYHUQPHQW�DJHQFLHV��VXFK�DV�WKH�'HSDUWPHQW�RI�+RPHODQG�6HFXULW\��³'+6´���RU
WKURXJK�MRLQWO\�GHYHORSHG�DQG�LPSOHPHQWHG�VWUDWHJLHV�DQG�SODQV�ZLWK�FRQQHFWLQJ�FDUULHUV�

.&65�DQG�.&60�GHYHORSHG�D�SURSULHWDU\�VHFXULW\�SODQ�EDVHG�RQ�DQ�LQGXVWU\�ZLGH�SODQ�GHYHORSHG�E\�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�5DLOURDGV��³$$5´�
PHPEHUV�ZKLFK�IRFXVHV�RQ�FRPSUHKHQVLYH�ULVN�DVVHVVPHQWV�LQ�ILYH�DUHDV���KD]DUGRXV�PDWHULDOV��WUDLQ�RSHUDWLRQV��FULWLFDO�SK\VLFDO�DVVHWV��PLOLWDU\�WUDIILF��DQG
LQIRUPDWLRQ�WHFKQRORJ\�DQG�FRPPXQLFDWLRQV��7KH�VHFXULW\�PRGHO�LV�NHSW�FRQILGHQWLDO��ZLWK�DFFHVV�WR�WKH�SODQ�WLJKWO\�OLPLWHG�WR�PHPEHUV�RI�PDQDJHPHQW�ZLWK�GLUHFW
VHFXULW\�DQG�DQWL�WHUURULVP�LPSOHPHQWDWLRQ�UHVSRQVLELOLWLHV��7KH�&RPSDQ\�SDUWLFLSDWHV�ZLWK�RWKHU�$$5�PHPEHUV�LQ�SHULRGLF�GULOOV�XQGHU�WKH�LQGXVWU\�SODQ�WR�WHVW�DQG
UHILQH�LWV�YDULRXV�SURYLVLRQV�

7KH�&RPSDQ\�DOVR�XVHV�YDULRXV�IRUPV�RI�WHFKQRORJ\�LQ�LWV�RSHUDWLRQV��7KH�ULVNV�DVVRFLDWHG�ZLWK�WKLV�WHFKQRORJ\�IURP�F\EHU�DWWDFNV�KDV�LQFUHDVHG�LQ�UHFHQW
\HDUV��7KH�&RPSDQ\�FRQWLQXHV�WR�PRQLWRU�WKHVH�WKUHDWV�DQG�DWWHPSWHG�F\EHU�DWWDFNV��DQG�KDV�SXW�LQ�SODFH�PXOWL�OD\HUHG�VDIHJXDUGV�WR�SURWHFW�WKH�&RPSDQ\¶V
RSHUDWLRQV�DV�ZHOO�DV�LWV�DVVHWV�DQG�GLJLWDO�LQIRUPDWLRQ�IURP�F\EHU�DWWDFNV�

7R�SURWHFW�WKH�FRQILGHQWLDOLW\�DQG�VHQVLWLYLW\�RI�ERWK�WKH�$$5�SODQV�DQG�WKH�SURSULHWDU\�VWUDWHJLHV�WKH�&RPSDQ\�KDV�GHYHORSHG�WR�VDIHJXDUG�DJDLQVW�FULPLQDO
HQWHUSULVHV��WHUURULVP��DQG�RWKHU�VHFXULW\�DQG�VDIHW\�WKUHDWV��WKH�IROORZLQJ�SDUDJUDSKV�ZLOO�SURYLGH�RQO\�D�JHQHUDO�RYHUYLHZ�RI�VRPH�RI�WKHVH�HIIRUWV�

7KH�&RPSDQ\¶V�VHFXULW\�DFWLYLWLHV�UDQJH�IURP�FRQVWDQW�GXH�GLOLJHQFH�WR�SURYLGLQJ�VHFXULW\�DZDUHQHVV�XSGDWHV�WR�.&6�HPSOR\HHV�DQG�LQFOXGLQJ�VDIHW\�DQG
VHFXULW\�LQIRUPDWLRQ�RQ�WKH�&RPSDQ\¶V�LQWHUQHW�ZHEVLWH��ZKLFK�FDQ�EH�IRXQG�XQGHU�WKH�³&RUSRUDWH�5HVSRQVLELOLW\´�WDE�DW�ZZZ�NFVRXWKHUQ�FRP��WR�LWV�RQJRLQJ
LPSOHPHQWDWLRQ�RI�VHFXULW\�SODQV�IRU�UDLO�IDFLOLWLHV�LQ�DUHDV�ODEHOHG�E\�WKH�'+6�DV�+LJK�7KUHDW�8UEDQ�$UHDV��³+78$V´���7KH�&RPSDQ\¶V�RWKHU�DFWLYLWLHV�WR�EROVWHU
VHFXULW\�DJDLQVW�WHUURULVP�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��WKH�IROORZLQJ�

�

7DEOH�RI�&RQWHQWV

*RYHUQPHQW�UHJXODWLRQV�DUH�IXUWKHU�GLVFXVVHG�ZLWKLQ�,WHP����0DQDJHPHQW¶V�'LVFXVVLRQ�DQG�$QDO\VLV�RI�)LQDQFLDO�,QIRUPDWLRQ�DQG�5HVXOWV�RI�2SHUDWLRQV��
0H[LFR�5HJXODWRU\�DQG�/HJDO�8SGDWHV�

&203(7,7,21
7KH�&RPSDQ\�FRPSHWHV�DJDLQVW�RWKHU�UDLOURDGV��PDQ\�RI�ZKLFK�DUH�PXFK�ODUJHU�DQG�KDYH�VLJQLILFDQWO\�JUHDWHU�ILQDQFLDO�DQG�RWKHU�UHVRXUFHV��7KH�UDLOURDG

LQGXVWU\�LQ�1RUWK�$PHULFD�LV�GRPLQDWHG�E\�D�IHZ�YHU\�ODUJH�FDUULHUV��7KH�ODUJHU�8�6��ZHVWHUQ�UDLOURDGV��%16)�5DLOZD\�&RPSDQ\�DQG�8QLRQ�3DFLILF�5DLOURDG
&RPSDQ\���LQ�SDUWLFXODU��DUH�VLJQLILFDQW�FRPSHWLWRUV�RI�.&6�EHFDXVH�RI�WKHLU�VXEVWDQWLDO�UHVRXUFHV�DQG�FRPSHWLWLYH�URXWHV�

,Q�0H[LFR��.&60¶V�RSHUDWLRQV�DUH�VXEMHFW�WR�FRPSHWLWLRQ�IURP�RWKHU�UDLOURDGV��SDUWLFXODUO\�)HUURFDUULO�0H[LFDQR��6�$��GH�&�9���³)HUURPH[´��DQG�)HUURVXU��6�$��GH
&�9���³)HUURVXU´���ERWK�FRQWUROOHG�E\�*UXSR�0H[LFR�6�$�%��GH�&�9��)HUURPH[�DQG�)HUURVXU�WRJHWKHU�DUH�PXFK�ODUJHU�DQG�KDYH�VLJQLILFDQWO\�JUHDWHU�ILQDQFLDO�DQG�RWKHU
UHVRXUFHV�WKDQ�.&60��VHUYLQJ�PRVW�RI�WKH�PDMRU�SRUWV�DQG�FLWLHV�LQ�0H[LFR�DQG�WRJHWKHU�RZQLQJ�ILIW\�SHUFHQW�RI�)790��ZKLFK�VHUYHV�LQGXVWULHV�ORFDWHG�LQ�WKH
0H[LFR�&LW\�DUHD�

7KH�&RPSDQ\�LV�VXEMHFW�WR�FRPSHWLWLRQ�IURP�PRWRU�FDUULHUV��EDUJH�OLQHV�DQG�RWKHU�PDULWLPH�VKLSSLQJ��ZKLFK�FRPSHWH�DFURVV�FHUWDLQ�URXWHV�LQ�.&6¶V�RSHUDWLQJ
DUHDV��,Q�WKH�SDVW��WUXFN�FDUULHUV�KDYH�JHQHUDOO\�HURGHG�WKH�UDLOURDG�LQGXVWU\¶V�VKDUH�RI�WRWDO�WUDQVSRUWDWLRQ�UHYHQXHV��,QWHUPRGDO�WUDIILF�DQG�FHUWDLQ�RWKHU�WUDIILF�IDFH
KLJKO\�SULFH�VHQVLWLYH�FRPSHWLWLRQ��SDUWLFXODUO\�IURP�PRWRU�FDUULHUV��+RZHYHU��PRYLQJ�IUHLJKW�E\�WUDLQ�LQVWHDG�RI�WUXFN�UHGXFHV�JUHHQKRXVH�JDV�HPLVVLRQV�E\�XS�WR
�����5DLO�FDUULHUV��LQFOXGLQJ�.&6��KDYH�SODFHG�DQ�HPSKDVLV�RQ�LPSURYLQJ�IXHO�HIILFLHQF\�DQG�FRPSHWLQJ�LQ�WKH�LQWHUPRGDO�PDUNHWSODFH�WR�UHJDLQ�PDUNHW�VKDUH�DQG
SURYLGH�HQG�WR�HQG�WUDQVSRUWDWLRQ�RI�SURGXFWV�

:KLOH�GHUHJXODWLRQ�RI�8�6��IUHLJKW�UDWHV�KDV�HQKDQFHG�WKH�DELOLW\�RI�UDLOURDGV�WR�FRPSHWH�ZLWK�HDFK�RWKHU�DQG�ZLWK�DOWHUQDWLYH�PRGHV�RI�WUDQVSRUWDWLRQ��WKLV
LQFUHDVHG�FRPSHWLWLRQ�KDV�JHQHUDOO\�UHVXOWHG�LQ�GRZQZDUG�SUHVVXUH�RQ�IUHLJKW�UDWHV�VLQFH�GHUHJXODWLRQ��&RPSHWLWLRQ�ZLWK�RWKHU�UDLOURDGV�DQG�RWKHU�PRGHV�RI
WUDQVSRUWDWLRQ�LV�JHQHUDOO\�EDVHG�RQ�WKH�UDWHV�FKDUJHG��WKH�TXDOLW\�DQG�UHOLDELOLW\�RI�WKH�VHUYLFH�SURYLGHG�DQG�WKH�TXDOLW\�RI�WKH�FDUULHU¶V�HTXLSPHQW�IRU�FHUWDLQ
FRPPRGLWLHV�

5$,/�6(&85,7<
7KH�&RPSDQ\�DQG�LWV�UDLO�VXEVLGLDULHV�KDYH�FRQWLQXHG�WR�UHVHDUFK��GHYHORS�DQG�LPSOHPHQW�PXOWLGLVFLSOLQDU\�DSSURDFKHV�WR�VHFXUH�WKH�&RPSDQ\¶V�DVVHWV�DQG

SHUVRQQHO�DJDLQVW�WUDQVQDWLRQDO�FULPLQDO�RUJDQL]DWLRQV�WKDW�DFWLYHO\�WDUJHW�WUDQVSRUWDWLRQ�QHWZRUNV��,Q�DGGLWLRQ��WKH�&RPSDQ\�KDV�GHYHORSHG�D�YDULHW\�RI�YHUWLFDOO\
LQWHJUDWHG�VWUDWHJLHV�WR�PLWLJDWH�WKH�ULVN�WHUURULVW�DWWDFNV�FRXOG�SRVH�WR�WKH�&RPSDQ\��LWV�SHUVRQQHO�DQG�DVVHWV��0DQ\�RI�WKH�VSHFLILF�PHDVXUHV�WKH�&RPSDQ\�XWLOL]HV
IRU�WKHVH�HIIRUWV�DUH�UHTXLUHG�WR�EH�NHSW�FRQILGHQWLDO�WKURXJK�DUUDQJHPHQWV�ZLWK�JRYHUQPHQW�DJHQFLHV��VXFK�DV�WKH�'HSDUWPHQW�RI�+RPHODQG�6HFXULW\��³'+6´���RU
WKURXJK�MRLQWO\�GHYHORSHG�DQG�LPSOHPHQWHG�VWUDWHJLHV�DQG�SODQV�ZLWK�FRQQHFWLQJ�FDUULHUV�

.&65�DQG�.&60�GHYHORSHG�D�SURSULHWDU\�VHFXULW\�SODQ�EDVHG�RQ�DQ�LQGXVWU\�ZLGH�SODQ�GHYHORSHG�E\�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�5DLOURDGV��³$$5´�
PHPEHUV�ZKLFK�IRFXVHV�RQ�FRPSUHKHQVLYH�ULVN�DVVHVVPHQWV�LQ�ILYH�DUHDV���KD]DUGRXV�PDWHULDOV��WUDLQ�RSHUDWLRQV��FULWLFDO�SK\VLFDO�DVVHWV��PLOLWDU\�WUDIILF��DQG
LQIRUPDWLRQ�WHFKQRORJ\�DQG�FRPPXQLFDWLRQV��7KH�VHFXULW\�PRGHO�LV�NHSW�FRQILGHQWLDO��ZLWK�DFFHVV�WR�WKH�SODQ�WLJKWO\�OLPLWHG�WR�PHPEHUV�RI�PDQDJHPHQW�ZLWK�GLUHFW
VHFXULW\�DQG�DQWL�WHUURULVP�LPSOHPHQWDWLRQ�UHVSRQVLELOLWLHV��7KH�&RPSDQ\�SDUWLFLSDWHV�ZLWK�RWKHU�$$5�PHPEHUV�LQ�SHULRGLF�GULOOV�XQGHU�WKH�LQGXVWU\�SODQ�WR�WHVW�DQG
UHILQH�LWV�YDULRXV�SURYLVLRQV�

7KH�&RPSDQ\�DOVR�XVHV�YDULRXV�IRUPV�RI�WHFKQRORJ\�LQ�LWV�RSHUDWLRQV��7KH�ULVNV�DVVRFLDWHG�ZLWK�WKLV�WHFKQRORJ\�IURP�F\EHU�DWWDFNV�KDV�LQFUHDVHG�LQ�UHFHQW
\HDUV��7KH�&RPSDQ\�FRQWLQXHV�WR�PRQLWRU�WKHVH�WKUHDWV�DQG�DWWHPSWHG�F\EHU�DWWDFNV��DQG�KDV�SXW�LQ�SODFH�PXOWL�OD\HUHG�VDIHJXDUGV�WR�SURWHFW�WKH�&RPSDQ\¶V
RSHUDWLRQV�DV�ZHOO�DV�LWV�DVVHWV�DQG�GLJLWDO�LQIRUPDWLRQ�IURP�F\EHU�DWWDFNV�

7R�SURWHFW�WKH�FRQILGHQWLDOLW\�DQG�VHQVLWLYLW\�RI�ERWK�WKH�$$5�SODQV�DQG�WKH�SURSULHWDU\�VWUDWHJLHV�WKH�&RPSDQ\�KDV�GHYHORSHG�WR�VDIHJXDUG�DJDLQVW�FULPLQDO
HQWHUSULVHV��WHUURULVP��DQG�RWKHU�VHFXULW\�DQG�VDIHW\�WKUHDWV��WKH�IROORZLQJ�SDUDJUDSKV�ZLOO�SURYLGH�RQO\�D�JHQHUDO�RYHUYLHZ�RI�VRPH�RI�WKHVH�HIIRUWV�

7KH�&RPSDQ\¶V�VHFXULW\�DFWLYLWLHV�UDQJH�IURP�FRQVWDQW�GXH�GLOLJHQFH�WR�SURYLGLQJ�VHFXULW\�DZDUHQHVV�XSGDWHV�WR�.&6�HPSOR\HHV�DQG�LQFOXGLQJ�VDIHW\�DQG
VHFXULW\�LQIRUPDWLRQ�RQ�WKH�&RPSDQ\¶V�LQWHUQHW�ZHEVLWH��ZKLFK�FDQ�EH�IRXQG�XQGHU�WKH�³&RUSRUDWH�5HVSRQVLELOLW\´�WDE�DW�ZZZ�NFVRXWKHUQ�FRP��WR�LWV�RQJRLQJ
LPSOHPHQWDWLRQ�RI�VHFXULW\�SODQV�IRU�UDLO�IDFLOLWLHV�LQ�DUHDV�ODEHOHG�E\�WKH�'+6�DV�+LJK�7KUHDW�8UEDQ�$UHDV��³+78$V´���7KH�&RPSDQ\¶V�RWKHU�DFWLYLWLHV�WR�EROVWHU
VHFXULW\�DJDLQVW�WHUURULVP�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��WKH�IROORZLQJ�

�



7DEOH�RI�&RQWHQWV

� &RQIHUULQJ�UHJXODUO\�ZLWK�RWKHU�UDLOURDGV¶�VHFXULW\�SHUVRQQHO�DQG�ZLWK�LQGXVWU\�H[SHUWV�RQ�VHFXULW\�LVVXHV�
� 5RXWLQJ�VKLSPHQWV�RI�FHUWDLQ�FKHPLFDOV��ZKLFK�PLJKW�EH�WR[LF�LI�LQKDOHG��SXUVXDQW�WR�IHGHUDO�UHJXODWLRQV�
� ,QLWLDWLQJ�D�VHULHV�RI�RYHU����YROXQWDU\�DFWLRQ�LWHPV�DJUHHG�WR�EHWZHHQ�$$5�DQG�'+6�DV�HQKDQFLQJ�VHFXULW\�LQ�WKH�UDLO�LQGXVWU\�
� &RQGXFWLQJ�FRQVWDQW�DQG�WDUJHWHG�VHFXULW\�WUDLQLQJ�DV�SDUW�RI�WKH�VFKHGXOHG�WUDLQLQJ�IRU�RSHUDWLQJ�HPSOR\HHV�DQG�PDQDJHUV�
� 'HYHORSLQJ�VRSKLVWLFDWHG�VPDUWSKRQH�DSSOLFDWLRQV�WR�HQVXUH�LQIRUPDWLRQ��VXFK�DV�OLYH�YLGHR�DQG�SLFWXUHV��LV�FDSWXUHG�SHUWDLQLQJ�WR�SRWHQWLDO�RSHUDWLRQDO

ULVNV�DQG�GHOLYHUHG�WLPHO\�WR�VHFXULW\�VXSHUYLVRUV�
� 'HYHORSLQJ�D�PXOWL�OD\HUHG�VHFXULW\�PRGHO�XVLQJ�KLJK�VSHHG�GLJLWDO�LPDJLQJ��V\VWHP�YHORFLW\�DQG�FRYHUW�DQG�RYHUW�VHFXULW\�ILOWHUV�WR�PLWLJDWH�WKH�ULVN�RI

LOOLFLW�DFWLYLW\�
� 0HDVXULQJ�NH\�VHFXULW\�PHWULFV�WR�HQVXUH�SRVLWLYH�ULVN�PLWLJDWLRQ�DQG�SURGXFW�LQWHJULW\�WUHQGV�
� 3HUIRUPLQJ�FRQVWDQW�GXH�GLOLJHQFH�ZLWK�WKH�H[LVWLQJ�VHFXULW\�PRGHO�DQG�E\�EHQFKPDUNLQJ�UDLO�VHFXULW\��LQFOXGLQJ�F\EHU�VHFXULW\��RQ�D�ZRUOG�ZLGH�EDVLV�WR

PRQLWRU�WKUHDW�VWUHDPV�UHODWHG�WR�UDLO�LQFLGHQWV�
� ,PSOHPHQWLQJ�D�7DFWLFDO�,QWHOOLJHQFH�&HQWHU�E\�.&60��ZKLFK�SURYLGHV�FRQVWDQW�WUDLQLQJ�ZLWK�QHZ�WHFKQRORJ\��KHOSLQJ�WR�SUHYHQW��GHWHFW��GHWHU��GHQ\�DQG

UHVSRQG�WR�SRWHQWLDOO\�LOOLFLW�DFWLYLWLHV��DQG
� 'HSOR\LQJ�DQ�DUUD\�RI�QRQ�LQWUXVLYH�WHFKQRORJLHV�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��GLJLWDO�YLGHR�VXUYHLOODQFH�DQG�DQDO\WLFV�DV�SDUW�RI�DQ�LQWHOOLJHQW�YLGHR

VHFXULW\�VROXWLRQ��LQFOXGLQJ�D�FORVHG�FLUFXLW�WHOHYLVLRQ�SODWIRUP�ZLWK�JHR�IHQFLQJ�IRU�LQWUXVLRQ�GHWHFWLRQ��WR�DOORZ�IRU�UHPRWH�YLHZLQJ�DFFHVV�WR�PRQLWRU
SRUWV�RI�HQWU\��LQWHUPRGDO�DQG�UDLO�\DUGV�

,Q�DGGLWLRQ��WKH�&RPSDQ\�XWLOL]HV�GHGLFDWHG�VHFXULW\�SHUVRQQHO�ZLWK�H[WHQVLYH�VSHFLDO�RSHUDWLRQV�IRUFHV��LQWHOOLJHQFH��DQG�ODZ�HQIRUFHPHQW�EDFNJURXQGV�WR
RYHUVHH�WKH�RQJRLQJ�DQG�LQFUHDVLQJO\�FRPSOH[�VHFXULW\�HIIRUWV�RI�WKH�&RPSDQ\�LQ�ERWK�WKH�8QLWHG�6WDWHV�DQG�0H[LFR��:KLOH�WKH�ULVN�RI�WKHIW�DQG�YDQGDOLVP�LV�KLJKHU
LQ�0H[LFR��.&60�UHPDLQV�DPRQJ�WKH�VDIHVW�PHWKRGV�RI�WUDQVSRUWDWLRQ�IRU�IUHLJKW�VKLSPHQWV�LQ�0H[LFR��.&60¶V�UHFRUG�LQ�UDLO�VDIHW\�LV�GXH�LQ�ODUJH�SDUW�WR�WKH
LPSOHPHQWDWLRQ�RI�D�PXOWL�OD\HUHG�VDIHW\�DQG�VHFXULW\�SURFHVV�WKURXJKRXW�WKH�.&60�QHWZRUN��,Q�DGGLWLRQ�WR�KDYLQJ�LWV�RZQ�LQWHUQDO�V\VWHP��WKH�SURFHVV�LV
FRQQHFWHG�WR��DQG�VXSSRUWHG�E\�D�KLJK�OHYHO�RI�IHGHUDO��VWDWH�DQG�ORFDO�ODZ�HQIRUFHPHQW��$�SULPDU\�IRFXV�RI�WKLV�HIIRUW�LQYROYHV�PDLQWDLQLQJ�FRQVWDQW�GLOLJHQFH�
LQWHOOLJHQFH�DQG�FRXQWHULQWHOOLJHQFH�RSHUDWLRQV��WHFKQRORJ\�UHSRUWLQJ�DSSOLFDWLRQV�DQG�DFWLYH�YLJLODQFH�ZKLOH�HQKDQFLQJ�RYHUDOO�V\VWHP�YHORFLW\��ZKLFK�UHGXFHV�WKH
UHVLGXDO�ULVN�IRU�LQFLGHQWV�WR�RFFXU�

5$,/:$<�/$%25�$&7
/DERU�UHODWLRQV�LQ�WKH�8�6��UDLOURDG�LQGXVWU\�DUH�VXEMHFW�WR�H[WHQVLYH�JRYHUQPHQWDO�UHJXODWLRQ�XQGHU�WKH�5DLOZD\�/DERU�$FW��³5/$´���8QGHU�WKH�5/$��QDWLRQDO

ODERU�DJUHHPHQWV�DUH�UHQHJRWLDWHG�RQ�DQ�LQGXVWU\�ZLGH�VFDOH�ZKHQ�WKH\�EHFRPH�RSHQ�IRU�PRGLILFDWLRQ��EXW�WKHLU�WHUPV�UHPDLQ�LQ�HIIHFW�XQWLO�QHZ�DJUHHPHQWV�DUH
UHDFKHG�RU�WKH�5/$¶V�SURFHGXUHV��ZKLFK�LQFOXGH�PHGLDWLRQ��FRROLQJ�RII�SHULRGV��DQG�WKH�SRVVLELOLW\�RI�SUHVLGHQWLDO�LQWHUYHQWLRQ��DUH�H[KDXVWHG��&RQWUDFW�QHJRWLDWLRQV
ZLWK�WKH�YDULRXV�XQLRQV�JHQHUDOO\�WDNH�SODFH�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�DQG�WKH�&RPSDQ\�UDUHO\�H[SHULHQFHV�ZRUN�VWRSSDJHV�GXULQJ�QHJRWLDWLRQV��:DJHV�
KHDOWK�DQG�ZHOIDUH�EHQHILWV��ZRUN�UXOHV�DQG�RWKHU�LVVXHV�KDYH�WUDGLWLRQDOO\�EHHQ�DGGUHVVHG�GXULQJ�WKHVH�QHJRWLDWLRQV�

&2//(&7,9(�%$5*$,1,1*
$SSUR[LPDWHO\�����RI�.&65�HPSOR\HHV�DUH�FRYHUHG�E\�FROOHFWLYH�EDUJDLQLQJ�DJUHHPHQWV��7KHVH�DJUHHPHQWV�GR�QRW�KDYH�H[SLUDWLRQ�GDWHV��EXW�UDWKHU�UHPDLQ�LQ

SODFH�XQWLO�PRGLILHG�E\�VXEVHTXHQW�DJUHHPHQWV��.&65�SDUWLFLSDWHV�LQ�LQGXVWU\�ZLGH�PXOWL�HPSOR\HU�EDUJDLQLQJ�DV�D�PHPEHU�RI�WKH�1DWLRQDO�&DUULHUV¶�&RQIHUHQFH
&RPPLWWHH��WKH�³1&&&´���DV�ZHOO�DV�ORFDO�EDUJDLQLQJ�IRU�DJUHHPHQWV�WKDW�DUH�OLPLWHG�WR�.&65
V�SURSHUW\��)RU�WKH������EDUJDLQLQJ�URXQG����\HDU�DJUHHPHQWV�ZHUH
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� ,PSOHPHQWLQJ�D�7DFWLFDO�,QWHOOLJHQFH�&HQWHU�E\�.&60��ZKLFK�SURYLGHV�FRQVWDQW�WUDLQLQJ�ZLWK�QHZ�WHFKQRORJ\��KHOSLQJ�WR�SUHYHQW��GHWHFW��GHWHU��GHQ\�DQG

UHVSRQG�WR�SRWHQWLDOO\�LOOLFLW�DFWLYLWLHV��DQG
� 'HSOR\LQJ�DQ�DUUD\�RI�QRQ�LQWUXVLYH�WHFKQRORJLHV�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��GLJLWDO�YLGHR�VXUYHLOODQFH�DQG�DQDO\WLFV�DV�SDUW�RI�DQ�LQWHOOLJHQW�YLGHR

VHFXULW\�VROXWLRQ��LQFOXGLQJ�D�FORVHG�FLUFXLW�WHOHYLVLRQ�SODWIRUP�ZLWK�JHR�IHQFLQJ�IRU�LQWUXVLRQ�GHWHFWLRQ��WR�DOORZ�IRU�UHPRWH�YLHZLQJ�DFFHVV�WR�PRQLWRU
SRUWV�RI�HQWU\��LQWHUPRGDO�DQG�UDLO�\DUGV�

,Q�DGGLWLRQ��WKH�&RPSDQ\�XWLOL]HV�GHGLFDWHG�VHFXULW\�SHUVRQQHO�ZLWK�H[WHQVLYH�VSHFLDO�RSHUDWLRQV�IRUFHV��LQWHOOLJHQFH��DQG�ODZ�HQIRUFHPHQW�EDFNJURXQGV�WR
RYHUVHH�WKH�RQJRLQJ�DQG�LQFUHDVLQJO\�FRPSOH[�VHFXULW\�HIIRUWV�RI�WKH�&RPSDQ\�LQ�ERWK�WKH�8QLWHG�6WDWHV�DQG�0H[LFR��:KLOH�WKH�ULVN�RI�WKHIW�DQG�YDQGDOLVP�LV�KLJKHU
LQ�0H[LFR��.&60�UHPDLQV�DPRQJ�WKH�VDIHVW�PHWKRGV�RI�WUDQVSRUWDWLRQ�IRU�IUHLJKW�VKLSPHQWV�LQ�0H[LFR��.&60¶V�UHFRUG�LQ�UDLO�VDIHW\�LV�GXH�LQ�ODUJH�SDUW�WR�WKH
LPSOHPHQWDWLRQ�RI�D�PXOWL�OD\HUHG�VDIHW\�DQG�VHFXULW\�SURFHVV�WKURXJKRXW�WKH�.&60�QHWZRUN��,Q�DGGLWLRQ�WR�KDYLQJ�LWV�RZQ�LQWHUQDO�V\VWHP��WKH�SURFHVV�LV
FRQQHFWHG�WR��DQG�VXSSRUWHG�E\�D�KLJK�OHYHO�RI�IHGHUDO��VWDWH�DQG�ORFDO�ODZ�HQIRUFHPHQW��$�SULPDU\�IRFXV�RI�WKLV�HIIRUW�LQYROYHV�PDLQWDLQLQJ�FRQVWDQW�GLOLJHQFH�
LQWHOOLJHQFH�DQG�FRXQWHULQWHOOLJHQFH�RSHUDWLRQV��WHFKQRORJ\�UHSRUWLQJ�DSSOLFDWLRQV�DQG�DFWLYH�YLJLODQFH�ZKLOH�HQKDQFLQJ�RYHUDOO�V\VWHP�YHORFLW\��ZKLFK�UHGXFHV�WKH
UHVLGXDO�ULVN�IRU�LQFLGHQWV�WR�RFFXU�

5$,/:$<�/$%25�$&7
/DERU�UHODWLRQV�LQ�WKH�8�6��UDLOURDG�LQGXVWU\�DUH�VXEMHFW�WR�H[WHQVLYH�JRYHUQPHQWDO�UHJXODWLRQ�XQGHU�WKH�5DLOZD\�/DERU�$FW��³5/$´���8QGHU�WKH�5/$��QDWLRQDO

ODERU�DJUHHPHQWV�DUH�UHQHJRWLDWHG�RQ�DQ�LQGXVWU\�ZLGH�VFDOH�ZKHQ�WKH\�EHFRPH�RSHQ�IRU�PRGLILFDWLRQ��EXW�WKHLU�WHUPV�UHPDLQ�LQ�HIIHFW�XQWLO�QHZ�DJUHHPHQWV�DUH
UHDFKHG�RU�WKH�5/$¶V�SURFHGXUHV��ZKLFK�LQFOXGH�PHGLDWLRQ��FRROLQJ�RII�SHULRGV��DQG�WKH�SRVVLELOLW\�RI�SUHVLGHQWLDO�LQWHUYHQWLRQ��DUH�H[KDXVWHG��&RQWUDFW�QHJRWLDWLRQV
ZLWK�WKH�YDULRXV�XQLRQV�JHQHUDOO\�WDNH�SODFH�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�DQG�WKH�&RPSDQ\�UDUHO\�H[SHULHQFHV�ZRUN�VWRSSDJHV�GXULQJ�QHJRWLDWLRQV��:DJHV�
KHDOWK�DQG�ZHOIDUH�EHQHILWV��ZRUN�UXOHV�DQG�RWKHU�LVVXHV�KDYH�WUDGLWLRQDOO\�EHHQ�DGGUHVVHG�GXULQJ�WKHVH�QHJRWLDWLRQV�

&2//(&7,9(�%$5*$,1,1*
$SSUR[LPDWHO\�����RI�.&65�HPSOR\HHV�DUH�FRYHUHG�E\�FROOHFWLYH�EDUJDLQLQJ�DJUHHPHQWV��7KHVH�DJUHHPHQWV�GR�QRW�KDYH�H[SLUDWLRQ�GDWHV��EXW�UDWKHU�UHPDLQ�LQ

SODFH�XQWLO�PRGLILHG�E\�VXEVHTXHQW�DJUHHPHQWV��.&65�SDUWLFLSDWHV�LQ�LQGXVWU\�ZLGH�PXOWL�HPSOR\HU�EDUJDLQLQJ�DV�D�PHPEHU�RI�WKH�1DWLRQDO�&DUULHUV¶�&RQIHUHQFH
&RPPLWWHH��WKH�³1&&&´���DV�ZHOO�DV�ORFDO�EDUJDLQLQJ�IRU�DJUHHPHQWV�WKDW�DUH�OLPLWHG�WR�.&65
V�SURSHUW\��)RU�WKH������EDUJDLQLQJ�URXQG����\HDU�DJUHHPHQWV�ZHUH
UHDFKHG�YROXQWDULO\�RU�WKURXJK�WKH�DUELWUDWLRQ�SURFHVV�GXULQJ������DQG������FRYHULQJ�DOO�RI�WKH�SDUWLFLSDWLQJ�XQLRQV��7KH�WHUPV�RI�WKHVH�DJUHHPHQWV�UHPDLQHG�LQ�HIIHFW
XQWLO�QHZ�DJUHHPHQWV�ZHUH�UHDFKHG�LQ�WKH������QDWLRQDO�EDUJDLQLQJ�URXQG��,Q�1RYHPEHU�������.&65�DQG�LWV�XQLRQV�FRPPHQFHG�QHJRWLDWLRQV�LQ�FRQQHFWLRQ�ZLWK�WKH
�����FROOHFWLYH�EDUJDLQLQJ�URXQG��'XULQJ���������\HDU�DJUHHPHQWV�ZHUH�UHDFKHG�YROXQWDULO\�RU�WKURXJK�WKH�OHJLVODWLRQ�SURFHVV�FRYHULQJ�DOO�RI�WKH�SDUWLFLSDWLQJ�8�6�
XQLRQV�IRU�WKH������QDWLRQDO�EDUJDLQLQJ�URXQG�

.&60�XQLRQ�HPSOR\HHV�DUH�FRYHUHG�E\�RQH�ODERU�DJUHHPHQW��ZKLFK�ZDV�VLJQHG�RQ�$SULO�����������EHWZHHQ�.&60�6HUYLFLRV��6�$��GH�&�9���³.&60�6HUYLFLRV´��
SUHYLRXVO\�D�ZKROO\�RZQHG�VXEVLGLDU\�RI�.&6�WKDW�ZDV�PHUJHG�LQWR�.&60�LQ�������DQG�WKH�6LQGLFDWR�GH�7UDEDMDGRUHV�)HUURFDUULOHURV�GH�OD�5HS~EOLFD�0H[LFDQD
�³0H[LFDQ�5DLOURDG�8QLRQ´���7KLV�H[LVWLQJ
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$OO�H[HFXWLYH�RIILFHUV�DUH�HOHFWHG�DQQXDOO\�DQG�VHUYH�DW�WKH�GLVFUHWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV��$OO�RI�WKH�H[HFXWLYH�RIILFHUV�KDYH�HPSOR\PHQW�DJUHHPHQWV�ZLWK

.&6�DQG�RU�LWV�VXEVLGLDULHV�

3DWULFN�-��2WWHQVPH\HU���3UHVLGHQW�DQG�&KLHI�([HFXWLYH�2IILFHU�������6HUYHG�LQ�WKLV�FDSDFLW\�VLQFH�-XO\����������0U��2WWHQVPH\HU�KDV�EHHQ�D�GLUHFWRU�RI�.&6
VLQFH�-XO\���������DQG�VHUYHG�DV�3UHVLGHQW�RI�.&6�VLQFH�0DUFK����������+H�VHUYHG�DV�([HFXWLYH�9LFH�3UHVLGHQW�6DOHV�DQG�0DUNHWLQJ�RI�.&6�IURP�2FWREHU���������
WKURXJK�0DUFK����������0U��2WWHQVPH\HU�MRLQHG�.&6�LQ�0D\������DV�([HFXWLYH�9LFH�3UHVLGHQW�DQG�&KLHI�)LQDQFLDO�2IILFHU�

:DUUHQ�.��(UGPDQ���([HFXWLYH�9LFH�3UHVLGHQW���$GPLQLVWUDWLRQ�DQG�&RUSRUDWH�$IIDLUV��������6HUYHG�LQ�WKLV�FDSDFLW\�VLQFH�$SULO�������0U��(UGPDQ�VHUYHG�DV
([HFXWLYH�9LFH�3UHVLGHQW���&RUSRUDWH�$IIDLUV�IURP�2FWREHU������XQWLO�$SULO�������+H�VHUYHG�DV�6HQLRU�9LFH�3UHVLGHQW���&RUSRUDWH�$IIDLUV�RI�.&6�DQG�.&65�IURP
-DQXDU\������WR�6HSWHPEHU�������0U��(UGPDQ�VHUYHG�DV�9LFH�3UHVLGHQW���&RUSRUDWH�$IIDLUV�RI�.&6�IURP�$SULO����������WR�'HFHPEHU����������DQG�DV�9LFH�3UHVLGHQW��
&RUSRUDWH�$IIDLUV�RI�.&65�IURP�0D\������WR�'HFHPEHU�����������3ULRU�WR�MRLQLQJ�.&6��0U��(UGPDQ�VHUYHG�DV�&KLHI�RI�6WDII�WR�8QLWHG�6WDWHV�6HQDWRU�.LW�%RQG�RI
0LVVRXUL�IURP������WR������

-HIIUH\�0��6RQJHU���([HFXWLYH�9LFH�3UHVLGHQW���6WUDWHJLF�0HUJHU�3ODQQLQJ��������6HUYHG�LQ�WKLV�FDSDFLW\�VLQFH�$SULO�����������0U��6RQJHU�VHUYHG�DV�([HFXWLYH�9LFH
3UHVLGHQW�DQG�&KLHI�2SHUDWLQJ�2IILFHU�RI�WKH�&RPSDQ\�IURP�0DUFK������WR�$SULO�������6HQLRU�9LFH�3UHVLGHQW�(QJLQHHULQJ�DQG�&KLHI�7UDQVSRUWDWLRQ�2IILFHU�RI�WKH
&RPSDQ\�IURP�$XJXVW������WR�)HEUXDU\������DQG�DV�9LFH�3UHVLGHQW�DQG�&KLHI�(QJLQHHU�IRU�.&65�IURP�-XQH������WR�-XO\�������3ULRU�WR�VHUYLQJ�DV�.&65¶V�9LFH
3UHVLGHQW�DQG�&KLHI�(QJLQHHU��0U��6RQJHU�VHUYHG�DV�$VVLVWDQW�9LFH�3UHVLGHQW���(QJLQHHULQJ�DQG�3ODQQLQJ�IURP�0DUFK������WR�-XQH�������DQG�DV�LWV�*HQHUDO�'LUHFWRU��
3ODQQLQJ��6FKHGXOLQJ�	�$GPLQLVWUDWLRQ�IURP�-DQXDU\������WR�0DUFK������

-RKQ�)��2UU���([HFXWLYH�9LFH�3UHVLGHQW���2SHUDWLRQV��������6HUYHG�LQ�WKLV�FDSDFLW\�VLQFH�$SULO�����������0U��2UU�EHJDQ�KLV�UDLOURDGLQJ�FDUHHU�LQ������DV�D
FRQGXFWRU�ZLWK�&DQDGLDQ�1DWLRQDO�LQ�/RQGRQ��2QWDULR��3URJUHVVLYHO\�WDNLQJ�RQ�SRVLWLRQV�RI�LQFUHDVLQJ�H[HFXWLYH�UHVSRQVLELOLWLHV�DFURVV�&DQDGD�DQG�WKH�8QLWHG
6WDWHV��0U��2UU�XOWLPDWHO\�FRPSOHWHG�KLV�FDUHHU�DW�&DQDGLDQ�1DWLRQDO�DV�6HQLRU�9LFH�3UHVLGHQW�DQG�&KLHI�7UDQVSRUWDWLRQ�2IILFHU�DIWHU����\HDUV�RI�VHUYLFH��6LQFH�������KH
KDV�ZRUNHG�DV�D�WRS�OHYHO�RSHUDWLRQV�H[HFXWLYH�LQ�UDLOURDGLQJ�DQG�WUDQVSRUWDWLRQ�HFRV\VWHPV�DFURVV�(XURSH��$VLD��DQG�1RUWK�$PHULFD�

0LFKDHO�:��8SFKXUFK���([HFXWLYH�9LFH�3UHVLGHQW�DQG�&KLHI�)LQDQFLDO�2IILFHU��������6HUYHG�LQ�WKLV�FDSDFLW\�VLQFH�2FWREHU�����������0U��8SFKXUFK�MRLQHG�.&6�LQ
0DUFK������DV�6HQLRU�9LFH�3UHVLGHQW�3XUFKDVLQJ�DQG�)LQDQFLDO�0DQDJHPHQW��6LQFH�������0U��8SFKXUFK�KDV�DOVR�VHUYHG�DV�D�ERDUG�PHPEHU�IRU�:LOO6FRW�0RELOH�0LQL�
)URP������WKURXJK�6HSWHPEHU�������0U��8SFKXUFK�VHUYHG�LQ�YDULRXV�VHQLRU�ILQDQFLDO�OHDGHUVKLS�SRVLWLRQV�DW�6SULQW�&RUSRUDWLRQ��D�WHOHFRPPXQLFDWLRQV�FRPSDQ\�
LQFOXGLQJ�6HQLRU�9LFH�3UHVLGHQW�)LQDQFLDO�2SHUDWLRQV��6HQLRU�9LFH�3UHVLGHQW�)LQDQFH�6SULQW�%XVLQHVV�6ROXWLRQV�DQG�6HQLRU�9LFH�3UHVLGHQW�)LQDQFH�/RQJ�'LVWDQFH
'LYLVLRQ�

2VFDU�$XJXVWR�'HO�&XHWR�&XHYDV���3UHVLGHQW��*HQHUDO�0DQDJHU�DQG�([HFXWLYH�5HSUHVHQWDWLYH���.&60��������6HUYHG�LQ�WKLV�FDSDFLW\�VLQFH�$XJXVW����������0U�
'HO�&XHWR�SUHYLRXVO\�VHUYHG�DV�.&60�6HUYLFLRV�9LFH�3UHVLGHQW�DQG�*HQHUDO�'LUHFWRU�IURP�1RYHPEHU������WR�-XO\������DQG�DV�.&60�6HUYLFLRV�9LFH�3UHVLGHQW�
2SHUDWLRQV�IURP�-DQXDU\������WR�2FWREHU�������0U��'HO�&XHWR�MRLQHG�.&60�LQ������DQG�KHOG�YDULRXV�OHDGHUVKLS�SRVLWLRQV�SULRU�WR�������+H�KDV�RYHU����\HDUV�RI
UDLOZD\�LQGXVWU\�H[SHULHQFH��ZRUNLQJ�LQ�LQVWLWXWLRQDO�UHODWLRQV��FRPPXQLFDWLRQ��RSHUDWLRQV��SODQQLQJ�DQG�ORJLVWLFV�

/RUD�6��&KHDWXP���6HQLRU�9LFH�3UHVLGHQW���+XPDQ�5HVRXUFHV��������6HUYHG�LQ�WKLV�FDSDFLW\�VLQFH�MRLQLQJ�.&6�LQ�2FWREHU�������0V��&KHDWXP�SUHYLRXVO\�VHUYHG
DV�6HQLRU�9LFH�3UHVLGHQW�*OREDO�+XPDQ�5HVRXUFHV�RI�/D\QH�&KULVWHQVHQ�&RPSDQ\��D�JOREDO�ZDWHU�PDQDJHPHQW��FRQVWUXFWLRQ��DQG�GULOOLQJ�FRPSDQ\��IURP������WR
2FWREHU�������)URP������WR�������VKH�VHUYHG�DV�'LUHFWRU���)LHOG�2SHUDWLRQV�DW�)LWQHVV�7RJHWKHU�+ROGLQJV��,QF��0V��&KHDWXP�VSHQW�QLQH�\HDUV�ZLWK�.DQVDV�&LW\�3RZHU
	�/LJKW��IURP������WR�������ZKHUH�VKH�ZDV�9LFH�3UHVLGHQW�RI�3URFXUHPHQW�DQG�SUHYLRXVO\�DV�9LFH�3UHVLGHQW�+XPDQ�5HVRXUFHV�
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.&6�DQG�RU�LWV�VXEVLGLDULHV�

3DWULFN�-��2WWHQVPH\HU���3UHVLGHQW�DQG�&KLHI�([HFXWLYH�2IILFHU�������6HUYHG�LQ�WKLV�FDSDFLW\�VLQFH�-XO\����������0U��2WWHQVPH\HU�KDV�EHHQ�D�GLUHFWRU�RI�.&6
VLQFH�-XO\���������DQG�VHUYHG�DV�3UHVLGHQW�RI�.&6�VLQFH�0DUFK����������+H�VHUYHG�DV�([HFXWLYH�9LFH�3UHVLGHQW�6DOHV�DQG�0DUNHWLQJ�RI�.&6�IURP�2FWREHU���������
WKURXJK�0DUFK����������0U��2WWHQVPH\HU�MRLQHG�.&6�LQ�0D\������DV�([HFXWLYH�9LFH�3UHVLGHQW�DQG�&KLHI�)LQDQFLDO�2IILFHU�

:DUUHQ�.��(UGPDQ���([HFXWLYH�9LFH�3UHVLGHQW���$GPLQLVWUDWLRQ�DQG�&RUSRUDWH�$IIDLUV��������6HUYHG�LQ�WKLV�FDSDFLW\�VLQFH�$SULO�������0U��(UGPDQ�VHUYHG�DV
([HFXWLYH�9LFH�3UHVLGHQW���&RUSRUDWH�$IIDLUV�IURP�2FWREHU������XQWLO�$SULO�������+H�VHUYHG�DV�6HQLRU�9LFH�3UHVLGHQW���&RUSRUDWH�$IIDLUV�RI�.&6�DQG�.&65�IURP
-DQXDU\������WR�6HSWHPEHU�������0U��(UGPDQ�VHUYHG�DV�9LFH�3UHVLGHQW���&RUSRUDWH�$IIDLUV�RI�.&6�IURP�$SULO����������WR�'HFHPEHU����������DQG�DV�9LFH�3UHVLGHQW��
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-HIIUH\�0��6RQJHU���([HFXWLYH�9LFH�3UHVLGHQW���6WUDWHJLF�0HUJHU�3ODQQLQJ��������6HUYHG�LQ�WKLV�FDSDFLW\�VLQFH�$SULO�����������0U��6RQJHU�VHUYHG�DV�([HFXWLYH�9LFH
3UHVLGHQW�DQG�&KLHI�2SHUDWLQJ�2IILFHU�RI�WKH�&RPSDQ\�IURP�0DUFK������WR�$SULO�������6HQLRU�9LFH�3UHVLGHQW�(QJLQHHULQJ�DQG�&KLHI�7UDQVSRUWDWLRQ�2IILFHU�RI�WKH
&RPSDQ\�IURP�$XJXVW������WR�)HEUXDU\������DQG�DV�9LFH�3UHVLGHQW�DQG�&KLHI�(QJLQHHU�IRU�.&65�IURP�-XQH������WR�-XO\�������3ULRU�WR�VHUYLQJ�DV�.&65¶V�9LFH
3UHVLGHQW�DQG�&KLHI�(QJLQHHU��0U��6RQJHU�VHUYHG�DV�$VVLVWDQW�9LFH�3UHVLGHQW���(QJLQHHULQJ�DQG�3ODQQLQJ�IURP�0DUFK������WR�-XQH�������DQG�DV�LWV�*HQHUDO�'LUHFWRU��
3ODQQLQJ��6FKHGXOLQJ�	�$GPLQLVWUDWLRQ�IURP�-DQXDU\������WR�0DUFK������

-RKQ�)��2UU���([HFXWLYH�9LFH�3UHVLGHQW���2SHUDWLRQV��������6HUYHG�LQ�WKLV�FDSDFLW\�VLQFH�$SULO�����������0U��2UU�EHJDQ�KLV�UDLOURDGLQJ�FDUHHU�LQ������DV�D
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IRU�DQ�LQGHILQLWH�SHULRG�RI�WLPH��7KH�QRYHO�FRURQDYLUXV�DQG�LWV�YDULDQWV��³&29,'���´��QHJDWLYHO\�LPSDFWHG�WKH�JOREDO�HFRQRP\�DQG�GLVUXSWHG�ILQDQFLDO�PDUNHWV�DQG
LQWHUQDWLRQDO�WUDGH��ZKLFK�UHVXOWHG�LQ�LQFUHDVHG�XQHPSOR\PHQW�OHYHOV�DQG�VLJQLILFDQWO\�QHJDWLYHO\�LPSDFWHG�JOREDO�VXSSO\�FKDLQV��WKH�UDLO�WUDQVSRUWDWLRQ�LQGXVWU\��DQG
WKH�&RPSDQ\¶V�EXVLQHVV��,Q�ERWK�WKH�8�6��DQG�0H[LFR��ORFDO��VWDWH��DQG�IHGHUDO�JRYHUQPHQWV�LPSOHPHQWHG�YDULRXV�PHDVXUHV�LQ�DQ�HIIRUW�WR�KDOW�WKH�IXUWKHU�VSUHDG�RI
&29,'�����LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��YROXQWDU\�DQG�PDQGDWRU\�TXDUDQWLQHV��VWD\�DW�KRPH�RUGHUV��WUDYHO�UHVWULFWLRQV��ERUGHU�FORVLQJV��OLPLWDWLRQV�RQ�JDWKHULQJV�RI
SHRSOH��DQG�H[WHQGHG�FORVXUHV�RI�QRQHVVHQWLDO�EXVLQHVVHV�

&29,'����KDV�FDXVHG�DQG�PD\�FRQWLQXH�WR�FDXVH�GHFUHDVHG�FXVWRPHU�GHPDQG�IRU�WKH�&RPSDQ\¶V�WUDQVSRUWDWLRQ�VHUYLFHV��LQFUHDVHG�FRVWV�DV�D�UHVXOW�RI�WKH
&RPSDQ\¶V�HPHUJHQF\�PHDVXUHV��GHOD\HG�SD\PHQWV�IURP�FXVWRPHUV��GHOD\V�DQG�GLVUXSWLRQV�LQ�VXSSO\�FKDLQ��DQG�RWKHU�XQSUHGLFWDEOH�HYHQWV��2WKHU�IXWXUH�SXEOLF
KHDOWK�WKUHDWV�RU�RXWEUHDNV�RI�FRPPXQLFDEOH�GLVHDVHV�PD\�KDYH�WKHVH�VDPH�RU�VLPLODU�FRQVHTXHQFHV�

7KH�IXWXUH�LPSDFWV�RI�&29,'�����RWKHU�SXEOLF�KHDOWK�WKUHDWV�RU�RXWEUHDNV�RI�FRPPXQLFDEOH�GLVHDVH�GHSHQG�RQ�WKH�VHYHULW\��PDJQLWXGH�DQG�GXUDWLRQ�RI�WKH
RXWEUHDN��DV�ZHOO�DV�WKH�8�6���0H[LFR��ORFDO��VWDWH�DQG�IHGHUDO�JRYHUQPHQWV�DQG�WKH�EXVLQHVV�FRPPXQLW\¶V�UHVSRQVH��7KH�XOWLPDWH�LPSDFW�RI�&29,'�����RWKHU�SXEOLF
KHDOWK�WKUHDWV�RU�RXWEUHDNV�RI�FRPPXQLFDEOH�GLVHDVHV�RQ�WKH�&RPSDQ\¶V�EXVLQHVV�RU�RSHUDWLQJ�DQG�ILQDQFLDO�UHVXOWV�DUH�GLIILFXOW�WR�SUHGLFW�ZLWK�DQ\�GHJUHH�RI
FHUWDLQW\�

&DSDFLW\�FRQVWUDLQWV�FRXOG�PDWHULDOO\�DGYHUVHO\�DIIHFW�VHUYLFH�DQG�RSHUDWLQJ�HIILFLHQF\�

.&6�PD\�H[SHULHQFH�FDSDFLW\�FRQVWUDLQWV�GXH�WR�LQFUHDVHG�GHPDQG�IRU�UDLO�VHUYLFHV��XQDYDLODELOLW\�RI�HTXLSPHQW��FUHZ�VKRUWDJHV��RU�H[WUHPH�ZHDWKHU��$OVR��GXH
WR�WKH�LQWHUFRQQHFWLYLW\�EHWZHHQ�DOO�UDLOURDGV��HVSHFLDOO\�LQ�WKH�8�6���FRQJHVWLRQ�RQ�RWKHU�UDLOURDGV�FRXOG�UHVXOW�LQ�RSHUDWLRQDO�LQHIILFLHQFLHV�IRU�.&6��7UDIILF
FRQJHVWLRQ�H[SHULHQFHG�LQ�WKH�8�6��RU�0H[LFDQ�UDLOURDG�V\VWHP�PD\�UHVXOW�LQ�RYHUDOO�WUDIILF�FRQJHVWLRQ�ZKLFK�ZRXOG�LPSDFW�WKH�DELOLW\�WR�PRYH�WUDIILF�WR�DQG�IURP
0H[LFR��ZKLFK�FRXOG�UHVXOW�LQ�RSHUDWLRQDO�LQHIILFLHQFLHV�IRU�.&6�DQG�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�RSHUDWLRQV�

6LJQLILFDQW�H[SDQVLRQV�LQ�WKH�FDSDFLW\�RI�WKH�&RPSDQ\¶V�QHWZRUN�FDQ�UHTXLUH�D�VXEVWDQWLDO�DPRXQW�RI�WLPH�DQG�LQYHVWPHQW��$OWKRXJK�.&6�FRQVWDQWO\�PRQLWRUV
LWV�QHWZRUN�LQ�DQ�HIIRUW�WR�RSWLPL]H�LWV�UDLO�VHUYLFHV��WKHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�VXFK�PHDVXUHV�ZLOO�DGHTXDWHO\�DGGUHVV�FDSDFLW\�FRQVWUDLQWV�RQ�D�WLPHO\�EDVLV�

.&6�FRPSHWHV�DJDLQVW�RWKHU�UDLOURDGV�DQG�RWKHU�WUDQVSRUWDWLRQ�SURYLGHUV�

7KH�&RPSDQ\¶V�GRPHVWLF�DQG�LQWHUQDWLRQDO�RSHUDWLRQV�DUH�VXEMHFW�WR�FRPSHWLWLRQ�IURP�RWKHU�UDLOURDGV��DV�ZHOO�DV�IURP�WUXFN�FDUULHUV��EDUJH�OLQHV��DQG�RWKHU
PDULWLPH�VKLSSHUV��0DQ\�RI�.&6¶V�UDLO�FRPSHWLWRUV�DUH�PXFK�ODUJHU�DQG�KDYH�VLJQLILFDQWO\�JUHDWHU�ILQDQFLDO�DQG�RWKHU�UHVRXUFHV�WKDQ�.&6��ZKLFK�PD\�HQDEOH�UDLO
FRPSHWLWRUV�WR�UHGXFH�UDWHV�DQG�PDNH�.&6¶V�IUHLJKW�VHUYLFHV�OHVV�FRPSHWLWLYH��.&6¶V�DELOLW\�WR�UHVSRQG�WR�FRPSHWLWLYH�SUHVVXUHV�E\�PDWFKLQJ�UDWH�UHGXFWLRQV�DQG
GHFUHDVLQJ�UDWHV�ZLWKRXW�DGYHUVHO\�DIIHFWLQJ�JURVV�PDUJLQV�DQG�RSHUDWLQJ�UHVXOWV�ZLOO�GHSHQG�RQ��DPRQJ�RWKHU�WKLQJV��WKH�DELOLW\�WR�UHGXFH�RSHUDWLQJ�FRVWV��.&6¶V
IDLOXUH�WR�UHVSRQG�WR�FRPSHWLWLYH�SUHVVXUHV��DQG�SDUWLFXODUO\�UDWH�FRPSHWLWLRQ��LQ�D�WLPHO\�PDQQHU�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�&RPSDQ\¶V�FRQVROLGDWHG
ILQDQFLDO�VWDWHPHQWV�

7KH�UDLOURDG�LQGXVWU\�LV�GRPLQDWHG�E\�D�IHZ�ODUJH�FDUULHUV��7KHVH�ODUJHU�UDLOURDGV�FRXOG�DWWHPSW�WR�XVH�WKHLU�VL]H�DQG�SULFLQJ�SRZHU�WR�EORFN�RWKHU�UDLOURDGV¶
DFFHVV�WR�JDWHZD\V�DQG�URXWLQJ�RSWLRQV�WKDW�DUH�FXUUHQWO\�DQG�KDYH�KLVWRULFDOO\�EHHQ�DYDLODEOH��,Q�DGGLWLRQ��LI�WKHUH�LV�IXWXUH�FRQVROLGDWLRQ�LQ�WKH�UDLOURDG�LQGXVWU\�LQ
WKH�8QLWHG�6WDWHV�RU�0H[LFR��WKHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�LW�ZLOO�QRW�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�&RPSDQ\¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

7UXFNLQJ��PDULWLPH��DQG�EDUJH�FRPSHWLWRUV�SURYLGH�UDWH�DQG�VHUYLFH�FRPSHWLWLRQ�WR�WKH�UDLOURDG�LQGXVWU\��7KHVH�FRPSHWLWRUV�DUH�DEOH�WR�XVH�SXEOLF�ULJKWV�RI�ZD\�
UHTXLUH�VXEVWDQWLDOO\�VPDOOHU�FDSLWDO�LQYHVWPHQW�DQG�PDLQWHQDQFH�H[SHQGLWXUHV�WKDQ�UDLOURDGV�DQG�DOORZ�IRU�PRUH�IUHTXHQW�DQG�IOH[LEOH�VFKHGXOLQJ��&RQWLQXLQJ
FRPSHWLWLYH�SUHVVXUHV��DQ\�UHGXFWLRQ�LQ�PDUJLQV�GXH�WR�FRPSHWLWLYH�SUHVVXUHV��GHYHORSPHQWV�WKDW�LQFUHDVH�WKH�TXDOLW\�RU�GHFUHDVH�WKH�FRVW�RI�DOWHUQDWLYH�PRGHV�RI
WUDQVSRUWDWLRQ

��
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LQ�WKH�ORFDWLRQV�LQ�ZKLFK�WKH�&RPSDQ\�RSHUDWHV��RU�OHJLVODWLRQ�RU�UHJXODWLRQV�WKDW�SURYLGH�PRWRU�FDUULHUV�ZLWK�DGGLWLRQDO�DGYDQWDJHV��VXFK�DV�LQFUHDVHG�VL]H�RI
YHKLFOHV�DQG�UHGXFHG�ZHLJKW�UHVWULFWLRQV��FRXOG�UHVXOW�LQ�GRZQZDUG�SUHVVXUH�RQ�IUHLJKW�UDWHV��ZKLFK�LQ�WXUQ�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�&RPSDQ\¶V
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��.&6�PD\�DOVR�H[SHULHQFH�RSHUDWLRQDO�RU�VHUYLFH�GLIILFXOWLHV�UHODWHG�WR�QHWZRUN�FDSDFLW\��IOXFWXDWLRQV�LQ�FXVWRPHUV¶�GHPDQG�IRU�UDLO
VHUYLFH��RU�RWKHU�HYHQWV�WKDW�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

$�NH\�SDUW�RI�.&6¶V�JURZWK�VWUDWHJ\�LV�EDVHG�XSRQ�WKH�FRQYHUVLRQ�RI�WUXFN�WUDIILF�WR�UDLO��7KHUH�FDQ�EH�QR�DVVXUDQFH�WKH�&RPSDQ\�ZLOO�VXFFHHG�LQ�LWV�HIIRUWV�WR
FRQYHUW�WUDIILF�IURP�WUXFN�WR�UDLO�WUDQVSRUW�RU�WKDW�WKH�FXVWRPHUV�DOUHDG\�FRQYHUWHG�ZLOO�EH�UHWDLQHG��,I�WKH�UDLOURDG�LQGXVWU\�LQ�JHQHUDO�LV�XQDEOH�WR�SUHVHUYH�LWV
FRPSHWLWLYH�DGYDQWDJHV�YLV�j�YLV�WKH�WUXFNLQJ�LQGXVWU\��UHYHQXH�JURZWK�FRXOG�EH�DGYHUVHO\�DIIHFWHG��$GGLWLRQDOO\��UHYHQXH�JURZWK�FRXOG�EH�DIIHFWHG�E\��DPRQJ�RWKHU
IDFWRUV��DQ�H[SDQVLRQ�LQ�WKH�DYDLODELOLW\��RU�DQ�LPSURYHPHQW�LQ�WKH�TXDOLW\��RI�WKH�WUXFNLQJ�VHUYLFHV�RIIHUHG�E\�FDUULHUV�UHVXOWLQJ�IURP�UHJXODWRU\�DQG�DGPLQLVWUDWLYH
LQWHUSUHWDWLRQV�DQG�LPSOHPHQWDWLRQ�RI�FHUWDLQ�SURYLVLRQV�RI�FXUUHQW�RU�IXWXUH�PXOWLQDWLRQDO�WUDGH�DJUHHPHQWV�WKDW�DUH�IDYRUDEOH�WR�WKH�WUXFNLQJ�LQGXVWU\�RU�XQIDYRUDEOH
WR�WKH�UDLO�LQGXVWU\�RU�.&6��6XFK�DFWLRQV�PD\�QHJDWLYHO\�LPSDFW�.&6¶V�DELOLW\�WR�JURZ�LWV�H[LVWLQJ�FXVWRPHU�EDVH�DQG�FDSWXUH�DGGLWLRQDO�FDUJR�WUDQVSRUW�PDUNHW�VKDUH
EHFDXVH�RI�FRPSHWLWLRQ�IURP�WKH�VKLSSLQJ�LQGXVWU\�DQG�RWKHU�UDLOURDGV�

.&6¶V�EXVLQHVV�VWUDWHJ\��RSHUDWLRQV�DQG�JURZWK�UHO\�VLJQLILFDQWO\�RQ�DJUHHPHQWV�ZLWK�RWKHU�UDLOURDGV�DQG�WKLUG�SDUWLHV�

2SHUDWLRQ�RI�.&6¶V�UDLO�QHWZRUN�DQG�LWV�SODQV�IRU�JURZWK�DQG�H[SDQVLRQ�UHO\�VLJQLILFDQWO\�RQ�DJUHHPHQWV�ZLWK�RWKHU�UDLOURDGV�DQG�WKLUG�SDUWLHV��LQFOXGLQJ�MRLQW
YHQWXUHV�DQG�RWKHU�VWUDWHJLF�DOOLDQFHV��DV�ZHOO�DV�LQWHUFKDQJH��WUDFNDJH�ULJKWV��KDXODJH�ULJKWV�DQG�PDUNHWLQJ�DJUHHPHQWV�ZLWK�RWKHU�UDLOURDGV�DQG�WKLUG�SDUWLHV�WKDW
HQDEOH�.&6�WR�H[FKDQJH�WUDIILF�DQG�XWLOL]H�WUDFNDJH�WKH�&RPSDQ\�GRHV�QRW�RZQ��.&6¶V�DELOLW\�WR�SURYLGH�FRPSUHKHQVLYH�UDLO�VHUYLFH�WR�LWV�FXVWRPHUV�GHSHQGV�LQ�ODUJH
SDUW�XSRQ�LWV�DELOLW\�WR�PDLQWDLQ�WKHVH�DJUHHPHQWV�ZLWK�RWKHU�UDLOURDGV�DQG�WKLUG�SDUWLHV��DQG�XSRQ�WKH�SHUIRUPDQFH�RI�WKH�REOLJDWLRQV�XQGHU�WKH�DJUHHPHQWV�E\�WKH
RWKHU�UDLOURDGV�DQG�WKLUG�SDUWLHV��7KH�WHUPLQDWLRQ�RI��RU�WKH�IDLOXUH�WR�UHQHZ��WKHVH�DJUHHPHQWV�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO
VWDWHPHQWV��.&6�LV�DOVR�GHSHQGHQW�LQ�SDUW�XSRQ�WKH�ILQDQFLDO�VWUHQJWK�DQG�HIILFLHQW�SHUIRUPDQFH�RI�RWKHU�UDLOURDGV��7KHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�.&6�ZRXOG�QRW�EH
PDWHULDOO\�DGYHUVHO\�DIIHFWHG�E\�RSHUDWLRQDO�RU�ILQDQFLDO�GLIILFXOWLHV�RI�RWKHU�UDLOURDGV�

.&6�GHSHQGV�RQ�WKH�VWDELOLW\��DYDLODELOLW\�DQG�VHFXULW\�RI�LWV�LQIRUPDWLRQ�WHFKQRORJ\�V\VWHPV�WR�RSHUDWH�LWV�EXVLQHVV��'LVUXSWLRQV�LQ�.&6¶V�LQIRUPDWLRQ
WHFKQRORJ\��³,7´��V\VWHPV�FRXOG�PDWHULDOO\�DGYHUVHO\�DIIHFW�WKH�&RPSDQ\¶V�EXVLQHVV�DQG�RSHUDWLQJ�UHVXOWV�

.&6�UHOLHV�RQ�LQIRUPDWLRQ�WHFKQRORJ\�LQ�DOO�DVSHFWV�RI�LWV�EXVLQHVV��LQFOXGLQJ�RSHUDWLQJ�37&��GLVSDWFKLQJ�WUDLQV��DQG�WKH�UHYHQXH�ZD\ELOO�V\VWHP��$�VLJQLILFDQW
GLVUXSWLRQ�RU�IDLOXUH�RI�LWV�,7�V\VWHPV��LQFOXGLQJ�LWV�FRPSXWHU�KDUGZDUH��VRIWZDUH��FRPPXQLFDWLRQV�HTXLSPHQW��ZD\VLGH�HTXLSPHQW�RU�ORFRPRWLYH�RQERDUG�HTXLSPHQW
FRXOG�UHVXOW�LQ�VHUYLFH�LQWHUUXSWLRQV��VDIHW\�IDLOXUHV��VHFXULW\�IDLOXUHV��UHJXODWRU\�FRPSOLDQFH�IDLOXUHV�RU�RWKHU�RSHUDWLRQDO�GLIILFXOWLHV��0RUHRYHU��LI�.&6�LV�QRW�DEOH�WR
DFTXLUH�QHZ�WHFKQRORJ\�RU�WR�GHYHORS�RU�LPSOHPHQW�QHZ�WHFKQRORJ\��.&6�PD\�VXIIHU�D�FRPSHWLWLYH�GLVDGYDQWDJH��ZKLFK�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ
.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

7KH�VHFXULW\�ULVNV�DVVRFLDWHG�ZLWK�,7�V\VWHPV�KDYH�LQFUHDVHG�LQ�UHFHQW�\HDUV�EHFDXVH�RI�WKH�LQFUHDVHG�VRSKLVWLFDWLRQ��DFWLYLWLHV�DQG�HYROYLQJ�WHFKQLTXHV�RI
SHUSHWUDWRUV�RI�F\EHU�DWWDFNV�IURP�VWDWH�DFWRU�RU�RWKHUV�DEURDG��$�IDLOXUH�LQ��RU�EUHDFK�RI��.&6¶V�,7�VHFXULW\�V\VWHPV��RU�WKRVH�RI�LWV�WKLUG�SDUW\�VHUYLFH�SURYLGHUV��DV�D
UHVXOW�RI�F\EHU�DWWDFNV�RU�XQDXWKRUL]HG�DFFHVV�WR�LWV�QHWZRUN�FRXOG�GLVUXSW�.&6¶V�EXVLQHVV��UHVXOW�LQ�WKH�GLVFORVXUH�RU�PLVXVH�RI�FRQILGHQWLDO�RU�SURSULHWDU\
LQIRUPDWLRQ��LQFUHDVH�LWV�FRVWV�DQG�RU�FDXVH�ORVVHV�DQG�UHSXWDWLRQDO�GDPDJH��.&6�DOVR�FRQIURQWV�WKH�ULVN�WKDW�D�WHUURULVW�RU�QDWLRQ�VWDWH�VSRQVRUHG�JURXS�PD\�VHHN�WR
XVH�LWV�SURSHUW\��LQFOXGLQJ�.&6¶V�LQIRUPDWLRQ�WHFKQRORJ\�V\VWHPV��WR�LQIOLFW�PDMRU�KDUP�

$OWKRXJK�.&6�KDV�D�FRPSUHKHQVLYH�F\EHU�VHFXULW\�SURJUDP�GHVLJQHG�WR�SURWHFW�DQG�SUHVHUYH�WKH�LQWHJULW\�RI�LWV�LQIRUPDWLRQ�WHFKQRORJ\�V\VWHPV��.&6�KDV
H[SHULHQFHG�DQG�H[SHFWV�WR�FRQWLQXH�WR�H[SHULHQFH�F\EHU�DWWDFNV�RI�LWV�,7�V\VWHPV�RU�QHWZRUNV��+RZHYHU��QRQH�RI�WKHVH�F\EHU�DWWDFNV�WR�GDWH�KDV�KDG�D�PDWHULDO
LPSDFW�RQ�.&6¶V�RSHUDWLRQV�RU�ILQDQFLDO�FRQGLWLRQ��:KLOH�.&6�GHYRWHV�VLJQLILFDQW�UHVRXUFHV�WR�QHWZRUN�VHFXULW\��GDWD�HQFU\SWLRQ�DQG�RWKHU�VHFXULW\�PHDVXUHV�WR
SURWHFW�LWV�V\VWHPV�DQG�GDWD��LQFOXGLQJ�LWV�RZQ�SURSULHWDU\�LQIRUPDWLRQ�DQG�WKH�FRQILGHQWLDO�DQG�SHUVRQDOO\�LGHQWLILDEOH�LQIRUPDWLRQ�RI�LWV�FXVWRPHUV��HPSOR\HHV��DQG
EXVLQHVV�SDUWQHUV��WKHVH�PHDVXUHV�FDQQRW�SURYLGH�DEVROXWH�VHFXULW\��7KH�FRVWV�WR�HOLPLQDWH�RU�DOOHYLDWH�QHWZRUN�VHFXULW\�SUREOHPV��EXJV��YLUXVHV��UDQVRPZDUH�
ZRUPV��PDOLFLRXV�VRIWZDUH�SURJUDPV�DQG�VHFXULW\�YXOQHUDELOLWLHV�FRXOG�EH�VLJQLILFDQW��DQG�.&6¶V�HIIRUWV�WR�DGGUHVV�WKHVH�SUREOHPV�PD\�QRW�EH�VXFFHVVIXO��UHVXOWLQJ
SRWHQWLDOO\�LQ�WKH�WKHIW��ORVV��GHVWUXFWLRQ�RU�FRUUXSWLRQ�RI�LQIRUPDWLRQ�WKDW�.&6�VWRUHV�HOHFWURQLFDOO\��DV�ZHOO�DV�XQH[SHFWHG�LQWHUUXSWLRQV��GHOD\V�RU�FHVVDWLRQ�RI
VHUYLFH��DQ\�RI�ZKLFK�FRXOG�FDXVH�KDUP�WR�.&6¶V�EXVLQHVV�RSHUDWLRQV��0RUHRYHU��LI�D�FRPSXWHU�VHFXULW\
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LQ�WKH�ORFDWLRQV�LQ�ZKLFK�WKH�&RPSDQ\�RSHUDWHV��RU�OHJLVODWLRQ�RU�UHJXODWLRQV�WKDW�SURYLGH�PRWRU�FDUULHUV�ZLWK�DGGLWLRQDO�DGYDQWDJHV��VXFK�DV�LQFUHDVHG�VL]H�RI
YHKLFOHV�DQG�UHGXFHG�ZHLJKW�UHVWULFWLRQV��FRXOG�UHVXOW�LQ�GRZQZDUG�SUHVVXUH�RQ�IUHLJKW�UDWHV��ZKLFK�LQ�WXUQ�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�&RPSDQ\¶V
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��.&6�PD\�DOVR�H[SHULHQFH�RSHUDWLRQDO�RU�VHUYLFH�GLIILFXOWLHV�UHODWHG�WR�QHWZRUN�FDSDFLW\��IOXFWXDWLRQV�LQ�FXVWRPHUV¶�GHPDQG�IRU�UDLO
VHUYLFH��RU�RWKHU�HYHQWV�WKDW�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

$�NH\�SDUW�RI�.&6¶V�JURZWK�VWUDWHJ\�LV�EDVHG�XSRQ�WKH�FRQYHUVLRQ�RI�WUXFN�WUDIILF�WR�UDLO��7KHUH�FDQ�EH�QR�DVVXUDQFH�WKH�&RPSDQ\�ZLOO�VXFFHHG�LQ�LWV�HIIRUWV�WR
FRQYHUW�WUDIILF�IURP�WUXFN�WR�UDLO�WUDQVSRUW�RU�WKDW�WKH�FXVWRPHUV�DOUHDG\�FRQYHUWHG�ZLOO�EH�UHWDLQHG��,I�WKH�UDLOURDG�LQGXVWU\�LQ�JHQHUDO�LV�XQDEOH�WR�SUHVHUYH�LWV
FRPSHWLWLYH�DGYDQWDJHV�YLV�j�YLV�WKH�WUXFNLQJ�LQGXVWU\��UHYHQXH�JURZWK�FRXOG�EH�DGYHUVHO\�DIIHFWHG��$GGLWLRQDOO\��UHYHQXH�JURZWK�FRXOG�EH�DIIHFWHG�E\��DPRQJ�RWKHU
IDFWRUV��DQ�H[SDQVLRQ�LQ�WKH�DYDLODELOLW\��RU�DQ�LPSURYHPHQW�LQ�WKH�TXDOLW\��RI�WKH�WUXFNLQJ�VHUYLFHV�RIIHUHG�E\�FDUULHUV�UHVXOWLQJ�IURP�UHJXODWRU\�DQG�DGPLQLVWUDWLYH
LQWHUSUHWDWLRQV�DQG�LPSOHPHQWDWLRQ�RI�FHUWDLQ�SURYLVLRQV�RI�FXUUHQW�RU�IXWXUH�PXOWLQDWLRQDO�WUDGH�DJUHHPHQWV�WKDW�DUH�IDYRUDEOH�WR�WKH�WUXFNLQJ�LQGXVWU\�RU�XQIDYRUDEOH
WR�WKH�UDLO�LQGXVWU\�RU�.&6��6XFK�DFWLRQV�PD\�QHJDWLYHO\�LPSDFW�.&6¶V�DELOLW\�WR�JURZ�LWV�H[LVWLQJ�FXVWRPHU�EDVH�DQG�FDSWXUH�DGGLWLRQDO�FDUJR�WUDQVSRUW�PDUNHW�VKDUH
EHFDXVH�RI�FRPSHWLWLRQ�IURP�WKH�VKLSSLQJ�LQGXVWU\�DQG�RWKHU�UDLOURDGV�
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YHQWXUHV�DQG�RWKHU�VWUDWHJLF�DOOLDQFHV��DV�ZHOO�DV�LQWHUFKDQJH��WUDFNDJH�ULJKWV��KDXODJH�ULJKWV�DQG�PDUNHWLQJ�DJUHHPHQWV�ZLWK�RWKHU�UDLOURDGV�DQG�WKLUG�SDUWLHV�WKDW
HQDEOH�.&6�WR�H[FKDQJH�WUDIILF�DQG�XWLOL]H�WUDFNDJH�WKH�&RPSDQ\�GRHV�QRW�RZQ��.&6¶V�DELOLW\�WR�SURYLGH�FRPSUHKHQVLYH�UDLO�VHUYLFH�WR�LWV�FXVWRPHUV�GHSHQGV�LQ�ODUJH
SDUW�XSRQ�LWV�DELOLW\�WR�PDLQWDLQ�WKHVH�DJUHHPHQWV�ZLWK�RWKHU�UDLOURDGV�DQG�WKLUG�SDUWLHV��DQG�XSRQ�WKH�SHUIRUPDQFH�RI�WKH�REOLJDWLRQV�XQGHU�WKH�DJUHHPHQWV�E\�WKH
RWKHU�UDLOURDGV�DQG�WKLUG�SDUWLHV��7KH�WHUPLQDWLRQ�RI��RU�WKH�IDLOXUH�WR�UHQHZ��WKHVH�DJUHHPHQWV�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO
VWDWHPHQWV��.&6�LV�DOVR�GHSHQGHQW�LQ�SDUW�XSRQ�WKH�ILQDQFLDO�VWUHQJWK�DQG�HIILFLHQW�SHUIRUPDQFH�RI�RWKHU�UDLOURDGV��7KHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�.&6�ZRXOG�QRW�EH
PDWHULDOO\�DGYHUVHO\�DIIHFWHG�E\�RSHUDWLRQDO�RU�ILQDQFLDO�GLIILFXOWLHV�RI�RWKHU�UDLOURDGV�

.&6�GHSHQGV�RQ�WKH�VWDELOLW\��DYDLODELOLW\�DQG�VHFXULW\�RI�LWV�LQIRUPDWLRQ�WHFKQRORJ\�V\VWHPV�WR�RSHUDWH�LWV�EXVLQHVV��'LVUXSWLRQV�LQ�.&6¶V�LQIRUPDWLRQ
WHFKQRORJ\��³,7´��V\VWHPV�FRXOG�PDWHULDOO\�DGYHUVHO\�DIIHFW�WKH�&RPSDQ\¶V�EXVLQHVV�DQG�RSHUDWLQJ�UHVXOWV�

.&6�UHOLHV�RQ�LQIRUPDWLRQ�WHFKQRORJ\�LQ�DOO�DVSHFWV�RI�LWV�EXVLQHVV��LQFOXGLQJ�RSHUDWLQJ�37&��GLVSDWFKLQJ�WUDLQV��DQG�WKH�UHYHQXH�ZD\ELOO�V\VWHP��$�VLJQLILFDQW
GLVUXSWLRQ�RU�IDLOXUH�RI�LWV�,7�V\VWHPV��LQFOXGLQJ�LWV�FRPSXWHU�KDUGZDUH��VRIWZDUH��FRPPXQLFDWLRQV�HTXLSPHQW��ZD\VLGH�HTXLSPHQW�RU�ORFRPRWLYH�RQERDUG�HTXLSPHQW
FRXOG�UHVXOW�LQ�VHUYLFH�LQWHUUXSWLRQV��VDIHW\�IDLOXUHV��VHFXULW\�IDLOXUHV��UHJXODWRU\�FRPSOLDQFH�IDLOXUHV�RU�RWKHU�RSHUDWLRQDO�GLIILFXOWLHV��0RUHRYHU��LI�.&6�LV�QRW�DEOH�WR
DFTXLUH�QHZ�WHFKQRORJ\�RU�WR�GHYHORS�RU�LPSOHPHQW�QHZ�WHFKQRORJ\��.&6�PD\�VXIIHU�D�FRPSHWLWLYH�GLVDGYDQWDJH��ZKLFK�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ
.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

7KH�VHFXULW\�ULVNV�DVVRFLDWHG�ZLWK�,7�V\VWHPV�KDYH�LQFUHDVHG�LQ�UHFHQW�\HDUV�EHFDXVH�RI�WKH�LQFUHDVHG�VRSKLVWLFDWLRQ��DFWLYLWLHV�DQG�HYROYLQJ�WHFKQLTXHV�RI
SHUSHWUDWRUV�RI�F\EHU�DWWDFNV�IURP�VWDWH�DFWRU�RU�RWKHUV�DEURDG��$�IDLOXUH�LQ��RU�EUHDFK�RI��.&6¶V�,7�VHFXULW\�V\VWHPV��RU�WKRVH�RI�LWV�WKLUG�SDUW\�VHUYLFH�SURYLGHUV��DV�D
UHVXOW�RI�F\EHU�DWWDFNV�RU�XQDXWKRUL]HG�DFFHVV�WR�LWV�QHWZRUN�FRXOG�GLVUXSW�.&6¶V�EXVLQHVV��UHVXOW�LQ�WKH�GLVFORVXUH�RU�PLVXVH�RI�FRQILGHQWLDO�RU�SURSULHWDU\
LQIRUPDWLRQ��LQFUHDVH�LWV�FRVWV�DQG�RU�FDXVH�ORVVHV�DQG�UHSXWDWLRQDO�GDPDJH��.&6�DOVR�FRQIURQWV�WKH�ULVN�WKDW�D�WHUURULVW�RU�QDWLRQ�VWDWH�VSRQVRUHG�JURXS�PD\�VHHN�WR
XVH�LWV�SURSHUW\��LQFOXGLQJ�.&6¶V�LQIRUPDWLRQ�WHFKQRORJ\�V\VWHPV��WR�LQIOLFW�PDMRU�KDUP�

$OWKRXJK�.&6�KDV�D�FRPSUHKHQVLYH�F\EHU�VHFXULW\�SURJUDP�GHVLJQHG�WR�SURWHFW�DQG�SUHVHUYH�WKH�LQWHJULW\�RI�LWV�LQIRUPDWLRQ�WHFKQRORJ\�V\VWHPV��.&6�KDV
H[SHULHQFHG�DQG�H[SHFWV�WR�FRQWLQXH�WR�H[SHULHQFH�F\EHU�DWWDFNV�RI�LWV�,7�V\VWHPV�RU�QHWZRUNV��+RZHYHU��QRQH�RI�WKHVH�F\EHU�DWWDFNV�WR�GDWH�KDV�KDG�D�PDWHULDO
LPSDFW�RQ�.&6¶V�RSHUDWLRQV�RU�ILQDQFLDO�FRQGLWLRQ��:KLOH�.&6�GHYRWHV�VLJQLILFDQW�UHVRXUFHV�WR�QHWZRUN�VHFXULW\��GDWD�HQFU\SWLRQ�DQG�RWKHU�VHFXULW\�PHDVXUHV�WR
SURWHFW�LWV�V\VWHPV�DQG�GDWD��LQFOXGLQJ�LWV�RZQ�SURSULHWDU\�LQIRUPDWLRQ�DQG�WKH�FRQILGHQWLDO�DQG�SHUVRQDOO\�LGHQWLILDEOH�LQIRUPDWLRQ�RI�LWV�FXVWRPHUV��HPSOR\HHV��DQG
EXVLQHVV�SDUWQHUV��WKHVH�PHDVXUHV�FDQQRW�SURYLGH�DEVROXWH�VHFXULW\��7KH�FRVWV�WR�HOLPLQDWH�RU�DOOHYLDWH�QHWZRUN�VHFXULW\�SUREOHPV��EXJV��YLUXVHV��UDQVRPZDUH�
ZRUPV��PDOLFLRXV�VRIWZDUH�SURJUDPV�DQG�VHFXULW\�YXOQHUDELOLWLHV�FRXOG�EH�VLJQLILFDQW��DQG�.&6¶V�HIIRUWV�WR�DGGUHVV�WKHVH�SUREOHPV�PD\�QRW�EH�VXFFHVVIXO��UHVXOWLQJ
SRWHQWLDOO\�LQ�WKH�WKHIW��ORVV��GHVWUXFWLRQ�RU�FRUUXSWLRQ�RI�LQIRUPDWLRQ�WKDW�.&6�VWRUHV�HOHFWURQLFDOO\��DV�ZHOO�DV�XQH[SHFWHG�LQWHUUXSWLRQV��GHOD\V�RU�FHVVDWLRQ�RI
VHUYLFH��DQ\�RI�ZKLFK�FRXOG�FDXVH�KDUP�WR�.&6¶V�EXVLQHVV�RSHUDWLRQV��0RUHRYHU��LI�D�FRPSXWHU�VHFXULW\
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$�VLJQLILFDQW�GLVUXSWLRQ��IDLOXUH�RU�XQDXWKRUL]HG�DFFHVV�RI�.&6¶V�LQIRUPDWLRQ�WHFKQRORJ\�V\VWHP�FRXOG�H[SRVH�WKH�&RPSDQ\�WR�D�ULVN�RI�OHJDO�SURFHHGLQJV�DQG
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6HYHUH�ZHDWKHU�RU�RWKHU�QDWXUDO�GLVDVWHUV�FRXOG�UHVXOW�LQ�VLJQLILFDQW�EXVLQHVV�LQWHUUXSWLRQV�WKDW�LPSDFW�.&6¶V�UDLOURDG�RSHUDWLRQV�DQG�H[SHQGLWXUHV��DQG
.&6¶V�LQVXUDQFH�FRYHUDJH�PD\�QRW�EH�VXIILFLHQW�WR�FRYHU�GDPDJHV�WR�.&6�RU�DOO�RI�.&6¶V�OLDELOLWLHV�

7KH�&RPSDQ\¶V�UDLOURDG�RSHUDWLRQV�PD\�EH�DIIHFWHG�E\�VHYHUH�ZHDWKHU�RU�RWKHU�QDWXUDO�GLVDVWHUV��7KH�&RPSDQ\�RSHUDWHV�LQ�DQG�DORQJ�WKH�*XOI�RI�0H[LFR��DQG
LWV�IDFLOLWLHV��HTXLSPHQW��DQG�UDLOURDG�LQIUDVWUXFWXUH�PD\�EH�PDWHULDOO\�DGYHUVHO\�DIIHFWHG�E\�KXUULFDQHV��IORRGV��ILUHV��HDUWKTXDNHV�DQG�RWKHU�H[WUHPH�ZHDWKHU
FRQGLWLRQV�LQ�WKH�UHJLRQV�ZKHUH�WKH�&RPSDQ\�RSHUDWHV��DQG�WKLV�FRXOG�DOVR�DGYHUVHO\�DIIHFW�WKH�&RPSDQ\¶V�VKLSSLQJ��DJULFXOWXUDO��FKHPLFDO�DQG�RWKHU�FXVWRPHUV�
6HYHUH�ZHDWKHU�RU�RWKHU�QDWXUDO�GLVDVWHUV�FRXOG�UHVXOW�LQ�VLJQLILFDQW�EXVLQHVV�LQWHUUXSWLRQ�GXH�WR�DQ�LQFUHDVH�LQ�HYHQWV�VXFK�DV�WUDLQ�GHUDLOPHQWV�RU�ZDVK�RXWV�RI�WUDFN
VWUXFWXUH�WKDW�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��7KH�&RPSDQ\
V�UHYHQXHV�FDQ�DOVR�EH�DGYHUVHO\�DIIHFWHG�E\�VHYHUH
ZHDWKHU�WKDW�FDXVHV�GDPDJH�DQG�GLVUXSWLRQV�WR�WKH�&RPSDQ\
V�FXVWRPHUV��,QVXUDQFH�WR�SURWHFW�DJDLQVW�ORVV�RI�EXVLQHVV�DQG�RWKHU�UHODWHG�FRQVHTXHQFHV�UHVXOWLQJ
IURP�WKHVH�QDWXUDO�RFFXUUHQFHV�LV�VXEMHFW�WR�FRYHUDJH�OLPLWDWLRQV�DQG�PD\�QRW�EH�VXIILFLHQW�WR�FRYHU�DOO�RI�.&6¶V�GDPDJHV�RU�GDPDJHV�WR�RWKHUV��7KLV�LQVXUDQFH�PD\
QRW�FRQWLQXH�WR�EH�DYDLODEOH�DW�FRPPHUFLDOO\�UHDVRQDEOH�UDWHV��(YHQ�ZLWK�LQVXUDQFH��LI�DQ\�QDWXUDO�RFFXUUHQFH�OHDGV�WR�D�FDWDVWURSKLF�LQWHUUXSWLRQ�RI�VHUYLFHV��WKLV
FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

.&6¶V�EXVLQHVV�PD\�EH�DGYHUVHO\�DIIHFWHG�E\�FKDQJHV�LQ�JHQHUDO�HFRQRPLF�RU�RWKHU�PDUNHW�FRQGLWLRQV�

.&6¶V�RSHUDWLRQV�PD\�EH�PDWHULDOO\�DGYHUVHO\�DIIHFWHG�E\�FKDQJHV�LQ�WKH�HFRQRPLF�FRQGLWLRQV�RI�WKH�LQGXVWULHV�DQG�JHRJUDSKLF�DUHDV�WKDW�SURGXFH�DQG
FRQVXPH�WKH�IUHLJKW�WKDW�.&6�WUDQVSRUWV��7KH�UHODWLYH�VWUHQJWK�RU�ZHDNQHVV�RI�WKH�8QLWHG�6WDWHV�DQG�0H[LFDQ�HFRQRPLHV�DIIHFWV�WKH�EXVLQHVVHV�VHUYHG�E\�.&6�
3URORQJHG�QHJDWLYH�FKDQJHV�LQ�GRPHVWLF�DQG�JOREDO�HFRQRPLF�FRQGLWLRQV��VXFK�DV�WKRVH�FDXVHG�E\�LQFUHDVLQJ�LQIODWLRQ�DQG�LQIODWLRQDU\�IDFWRUV��VXFK�DV�LQWHUHVW
UDWHV��VXSSO\�FKDLQ�FRQVWUDLQWV��FRQVHTXHQFHV�DVVRFLDWHG�ZLWK�&29,'�����WKH�RQJRLQJ�LQYDVLRQ�RI�8NUDLQH�E\�5XVVLD��DQG�HPSOR\HH�DYDLODELOLW\��PD\�DIIHFW�.&6��DV
ZHOO�DV�WKH�SURGXFHUV�DQG�FRQVXPHUV�RI�WKH�FRPPRGLWLHV�WKDW�.&6�WUDQVSRUWV�DQG�PD\�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

7KH�WUDQVSRUWDWLRQ�LQGXVWU\�LV�KLJKO\�F\FOLFDO��JHQHUDOO\�WUDFNLQJ�WKH�F\FOHV�RI�WKH�ZRUOG�HFRQRP\��$OWKRXJK�WUDQVSRUWDWLRQ�PDUNHWV�DUH�DIIHFWHG�E\�JHQHUDO
HFRQRPLF�FRQGLWLRQV��WKHUH�DUH�QXPHURXV�VSHFLILF�IDFWRUV�ZLWKLQ�HDFK�SDUWLFXODU�PDUNHW�WKDW�PD\�LQIOXHQFH�RSHUDWLQJ�UHVXOWV��6RPH�RI�.&6¶V�FXVWRPHUV�GR�EXVLQHVV�LQ
LQGXVWULHV�WKDW�DUH�KLJKO\�F\FOLFDO��LQFOXGLQJ�WKH�HQHUJ\��DXWRPRWLYH��KRXVLQJ�DQG�DJULFXOWXUH�LQGXVWULHV��$Q\�GRZQWXUQ�RU�FKDQJH�LQ�JRYHUQPHQW�SROLF\�LQ�WKHVH
LQGXVWULHV�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�RSHUDWLQJ�UHVXOWV��$OVR��VRPH�RI�WKH�SURGXFWV�WUDQVSRUWHG�KDYH�KDG�D�KLVWRULFDO�SDWWHUQ�RI�SULFH�F\FOLFDOLW\�ZKLFK
KDV�W\SLFDOO\�EHHQ�LQIOXHQFHG�E\�WKH�JHQHUDO�HFRQRPLF�HQYLURQPHQW�DQG�E\�LQGXVWU\�FDSDFLW\�DQG�GHPDQG��.&6�FDQQRW�DVVXUH�WKDW�SULFHV�DQG�GHPDQG�IRU�WKHVH
SURGXFWV�ZLOO�QRW�GHFOLQH�LQ�WKH�IXWXUH��DGYHUVHO\�DIIHFWLQJ�WKRVH�LQGXVWULHV�DQG��LQ�WXUQ��WKLV�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�&RPSDQ\¶V�FRQVROLGDWHG
ILQDQFLDO�VWDWHPHQWV�

.&6�PD\�EH�VXEMHFW�WR�YDULRXV�FODLPV�DQG�OLWLJDWLRQ�WKDW�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

7KH�&RPSDQ\�LV�H[SRVHG�WR�WKH�SRWHQWLDO�RI�YDULRXV�FODLPV�DQG�OLWLJDWLRQ�UHODWHG�WR�ODERU�DQG�HPSOR\PHQW��SHUVRQDO�LQMXU\��HQYLURQPHQWDO��FOLPDWH�FKDQJH�
FRPPHUFLDO�GLVSXWHV��IUHLJKW�ORVV�DQG�RWKHU�SURSHUW\�GDPDJH��DQG�RWKHU�PDWWHUV�WKDW�DULVH�LQ�WKH�QRUPDO�FRXUVH�RI�EXVLQHVV��7KH�&RPSDQ\�PD\�H[SHULHQFH�PDWHULDO
MXGJPHQWV�RU�LQFXU�VLJQLILFDQW�FRVWV�WR�GHIHQG�H[LVWLQJ�DQG�IXWXUH�ODZVXLWV��$OWKRXJK�WKH�&RPSDQ\�PDLQWDLQV�LQVXUDQFH�WR�FRYHU�VRPH�RI�WKHVH�W\SHV�RI�FODLPV�DQG
HVWDEOLVKHV�UHVHUYHV�ZKHQ�DSSURSULDWH��ILQDO�DPRXQWV�GHWHUPLQHG�WR�EH�GXH�RQ�DQ\�RXWVWDQGLQJ�PDWWHUV�PD\�H[FHHG�WKH�&RPSDQ\¶V�LQVXUDQFH�FRYHUDJH�RU�GLIIHU
PDWHULDOO\�IURP�WKH�UHFRUGHG�UHVHUYHV��$GGLWLRQDOO\��WKH�&RPSDQ\�FRXOG�EH�LPSDFWHG�E\�DGYHUVH�GHYHORSPHQWV�QRW�FXUUHQWO\�UHIOHFWHG�LQ�WKH�&RPSDQ\¶V�UHVHUYH
HVWLPDWHV��7KH�&RPSDQ\�LV�DOVR�VXEMHFW�WR�MRE�UHODWHG�SHUVRQDO�LQMXU\�DQG�RFFXSDWLRQDO�FODLPV�DVVRFLDWHG�ZLWK�WKH�)HGHUDO�(PSOR\HU¶V�/LDELOLW\�$FW��³)(/$´���ZKLFK
LV�DSSOLFDEOH�RQO\�WR�UDLOURDGV��)(/$¶V�IDXOW�EDVHG�WRUW�V\VWHP�SURGXFHV�UHVXOWV�WKDW�DUH�XQSUHGLFWDEOH�DQG�LQFRQVLVWHQW�DV�FRPSDUHG�ZLWK�D�QR�IDXOW�ZRUNHU¶V
FRPSHQVDWLRQ�V\VWHP��7KH�YDULDELOLW\�LQKHUHQW�LQ�WKLV�V\VWHP�FRXOG�UHVXOW�LQ�DFWXDO�FRVWV�EHLQJ�GLIIHUHQW�IURP�WKH
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ZHDWKHU�WKDW�FDXVHV�GDPDJH�DQG�GLVUXSWLRQV�WR�WKH�&RPSDQ\
V�FXVWRPHUV��,QVXUDQFH�WR�SURWHFW�DJDLQVW�ORVV�RI�EXVLQHVV�DQG�RWKHU�UHODWHG�FRQVHTXHQFHV�UHVXOWLQJ
IURP�WKHVH�QDWXUDO�RFFXUUHQFHV�LV�VXEMHFW�WR�FRYHUDJH�OLPLWDWLRQV�DQG�PD\�QRW�EH�VXIILFLHQW�WR�FRYHU�DOO�RI�.&6¶V�GDPDJHV�RU�GDPDJHV�WR�RWKHUV��7KLV�LQVXUDQFH�PD\
QRW�FRQWLQXH�WR�EH�DYDLODEOH�DW�FRPPHUFLDOO\�UHDVRQDEOH�UDWHV��(YHQ�ZLWK�LQVXUDQFH��LI�DQ\�QDWXUDO�RFFXUUHQFH�OHDGV�WR�D�FDWDVWURSKLF�LQWHUUXSWLRQ�RI�VHUYLFHV��WKLV
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SHUPLWV�DQG�RWKHU�DXWKRUL]DWLRQV��$Q\�IDLOXUH�WR�REWDLQ�RU�PDLQWDLQ�WKHVH�OLFHQVHV��SHUPLWV��DQG�RWKHU�DXWKRUL]DWLRQV�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V
EXVLQHVV�RSHUDWLRQV�

.&6�LV�VXEMHFW�WR�HQYLURQPHQWDO�UHJXODWLRQV��ZKLFK�PD\�LPSRVH�VLJQLILFDQW�FRVWV�RQ�WKH�&RPSDQ\¶V�EXVLQHVV�RSHUDWLRQV�

.&6�VXEVLGLDULHV¶�RSHUDWLRQV�DUH�VXEMHFW�WR�HQYLURQPHQWDO�UHJXODWLRQ�HQDFWHG�E\�IHGHUDO��VWDWH�DQG�ORFDO�OHJLVODWXUHV�LQ�WKH�8�6��DQG�0H[LFR��(QYLURQPHQWDO
OLDELOLW\�XQGHU�IHGHUDO�DQG�VWDWH�ODZ�LQ�WKH�8QLWHG�6WDWHV�FDQ�DOVR�H[WHQG�WR�SUHYLRXVO\�RZQHG�RU�RSHUDWHG�SURSHUWLHV��OHDVHG�SURSHUWLHV�DQG�SURSHUWLHV�RZQHG�E\�WKLUG
SDUWLHV��DV�ZHOO�DV�WR�SURSHUWLHV�FXUUHQWO\�RZQHG�DQG�XVHG�E\�WKH�&RPSDQ\��(QYLURQPHQWDO�OLDELOLWLHV�PD\�DOVR�DULVH�IURP�FODLPV�DVVHUWHG�E\�DGMDFHQW�ODQGRZQHUV�RU
RWKHU�WKLUG�SDUWLHV��*LYHQ�WKH�QDWXUH�RI�LWV�EXVLQHVV��WKH�&RPSDQ\�LQFXUV��DQG�H[SHFWV�WR�FRQWLQXH�WR�LQFXU��HQYLURQPHQWDO�FRPSOLDQFH�FRVWV��LQFOXGLQJ��LQ�SDUWLFXODU�
FRVWV�QHFHVVDU\�WR�PDLQWDLQ�FRPSOLDQFH�ZLWK�UHTXLUHPHQWV�JRYHUQLQJ�FKHPLFDO�DQG�KD]DUGRXV�PDWHULDO�VKLSSLQJ�RSHUDWLRQV��UHIXHOLQJ�RSHUDWLRQV�DQG�UHSDLU�IDFLOLWLHV�
.&6�SUHVHQWO\�KDV�HQYLURQPHQWDO�LQYHVWLJDWLRQ�DQG�UHPHGLDWLRQ�REOLJDWLRQV�DW�FHUWDLQ�VLWHV��DQG�ZLOO�OLNHO\�LQFXU�VXFK�REOLJDWLRQV�DW�DGGLWLRQDO�VLWHV�LQ�WKH�IXWXUH�

7KH�&RPSDQ\¶V�0H[LFDQ�VXEVLGLDULHV¶�RSHUDWLRQV�DUH�VXEMHFW�WR�0H[LFDQ�IHGHUDO�DQG�VWDWH�ODZV�DQG�UHJXODWLRQV�UHODWLQJ�WR�WKH�SURWHFWLRQ�RI�WKH�HQYLURQPHQW�
LQFOXGLQJ�VWDQGDUGV�IRU��DPRQJ�RWKHU�WKLQJV��ZDWHU�GLVFKDUJH��ZDWHU�VXSSO\��HPLVVLRQV��QRLVH�SROOXWLRQ��KD]DUGRXV�VXEVWDQFHV�DQG�WUDQVSRUWDWLRQ�DQG�KDQGOLQJ�RI
KD]DUGRXV�DQG�VROLG�ZDVWH��8QGHU�DSSOLFDEOH�0H[LFDQ�ODZ

��
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5LVNV�5HODWHG�WR�/DZV�DQG�5HJXODWLRQV
.&6�8�6��DQG�0H[LFR�UDLO�FRPPRQ�FDUULHU�VXEVLGLDULHV�DUH�UHTXLUHG�E\�8QLWHG�6WDWHV�DQG�0H[LFDQ�ODZV��UHVSHFWLYHO\��WR�WUDQVSRUW�KD]DUGRXV�PDWHULDOV��ZKLFK
FRXOG�H[SRVH�.&6�WR�VLJQLILFDQW�FRVWV�DQG�FODLPV�

8QGHU�8QLWHG�6WDWHV�IHGHUDO�VWDWXWHV�DQG�DSSOLFDEOH�0H[LFDQ�ODZV��.&6¶V�FRPPRQ�FDUULHU�UHVSRQVLELOLW\�UHTXLUHV�LW�WR�WUDQVSRUW�KD]DUGRXV�PDWHULDOV��$Q\�UDLO
DFFLGHQW�RU�RWKHU�LQFLGHQW�RU�DFFLGHQW�RQ�.&6¶V�QHWZRUN��IDFLOLWLHV��RU�DW�WKH�IDFLOLWLHV�RI�.&6¶V�FXVWRPHUV�LQYROYLQJ�WKH�UHOHDVH�RI�KD]DUGRXV�PDWHULDOV��LQFOXGLQJ�WR[LF
LQKDODWLRQ�KD]DUG�PDWHULDOV��FRXOG�LQYROYH�VLJQLILFDQW�FRVWV�DQG�FODLPV�IRU�SHUVRQDO�LQMXU\��SURSHUW\�RU�QDWXUDO�UHVRXUFH�GDPDJH��DQG�HQYLURQPHQWDO�SHQDOWLHV�DQG
UHPHGLDWLRQ�LQ�H[FHVV�RI�WKH�&RPSDQ\¶V�LQVXUDQFH�FRYHUDJH�IRU�WKHVH�ULVNV��ZKLFK�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�
.&6�LV�DOVR�UHTXLUHG�WR�FRPSO\�ZLWK�UXOHV�DQG�UHJXODWLRQV�UHJDUGLQJ�WKH�KDQGOLQJ�RI�KD]DUGRXV�PDWHULDOV��1RQFRPSOLDQFH�ZLWK�WKHVH�UXOHV�DQG�UHJXODWLRQV�FRXOG
VXEMHFW�.&6�WR�VLJQLILFDQW�SHQDOWLHV�RU�RWKHU�FRVWV�DQG�H[SRVXUH�WR�OLWLJDWLRQ��&KDQJHV�WR�WKHVH�UXOHV�DQG�UHJXODWLRQV�FRXOG�DOVR�LQFUHDVH�RSHUDWLQJ�FRVWV�DQG
QHJDWLYHO\�LPSDFW�.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

.&6¶V�EXVLQHVV�LV�VXEMHFW�WR�UHJXODWLRQ�E\�IHGHUDO��VWDWH�DQG�ORFDO�OHJLVODWXUHV�DQG�DJHQFLHV�WKDW�FRXOG�LPSRVH�VLJQLILFDQW�FRVWV�RQ�WKH�&RPSDQ\¶V�EXVLQHVV
RSHUDWLRQV�

.&6�UDLO�VXEVLGLDULHV�DUH�VXEMHFW�WR�OHJLVODWLRQ�DQG�UHJXODWLRQ�HQDFWHG�E\�IHGHUDO��VWDWH�DQG�ORFDO�OHJLVODWXUHV�DQG�DJHQFLHV�LQ�WKH�8�6��DQG�0H[LFR�ZLWK�UHVSHFW
WR�FRPPHUFLDO�WHUPV�ZLWK�LWV�FXVWRPHUV�DQG�UDLOURDG�RSHUDWLRQV��LQFOXGLQJ�ZLWK�UHVSHFW�WR�KHDOWK��VDIHW\��ODERU��HQYLURQPHQWDO�DQG�RWKHU�DUHDV��*RYHUQPHQW�UHJXODWLRQ
RI�WKH�UDLOURDG�LQGXVWU\�LV�D�VLJQLILFDQW�GHWHUPLQDQW�RI�WKH�FRPSHWLWLYHQHVV�DQG�SURILWDELOLW\�RI�UDLOURDGV��&KDQJHV�LQ�OHJLVODWLRQ�RU�UHJXODWLRQ�FRXOG�KDYH�D�QHJDWLYH
LPSDFW�RQ�.&6¶V�DELOLW\�WR�QHJRWLDWH�SULFHV�IRU�UDLO�VHUYLFHV��FRXOG�QHJDWLYHO\�DIIHFW�FRPSHWLWLRQ�DPRQJ�UDLO�FDUULHUV��RU�FRXOG�QHJDWLYHO\�LPSDFW�RSHUDWLQJ�SUDFWLFHV�
UHVXOWLQJ�LQ�UHGXFHG�HIILFLHQF\��LQFUHDVHG�RSHUDWLQJ�FRVWV�RU�LQFUHDVHG�FDSLWDO�LQYHVWPHQW��DOO�RI�ZKLFK�FRXOG�UHVXOW�LQ�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�FRQVROLGDWHG
ILQDQFLDO�VWDWHPHQWV�

1HZ�HFRQRPLF�UHJXODWLRQ�LQ�WKH�8�6��RU�0H[LFR�LQ�FXUUHQW�RU�IXWXUH�SURFHHGLQJV�FRXOG�FKDQJH�WKH�UHJXODWRU\�IUDPHZRUN�ZLWKLQ�ZKLFK�WKH�&RPSDQ\�RSHUDWHV
ZKLFK�FRXOG�PDWHULDOO\�FKDQJH�WKH�&RPSDQ\
V�EXVLQHVV�DQG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�&RPSDQ\
V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��)RU�H[DPSOH��LQ
0H[LFR��WKH�&RPSDQ\�LPSOHPHQWHG�FKDQJHV�WR�VHYHUDO�SURFHVVHV�DQG�V\VWHPV�WR�HQVXUH�FRPSOLDQFH�ZLWK�QHZ�UHJXODWLRQV�DQG�HQIRUFHPHQW�RI�H[LVWLQJ�UHJXODWLRQV�
LQFOXGLQJ�ODERU�UHIRUP��WKH�K\GURFDUERQV�ODZ��LQVSHFWLRQV�UHODWHG�WR�LPSRUWV�DQG�WHUPLQDOV��YDOXH�DGGHG�WD[�ODZ�FKDQJHV��DQG�ELOO�RI�ODGLQJ�UHTXLUHPHQWV��UHIHUUHG�WR
LQ�0H[LFR�DV�&DUWD�3RUWH���(QVXULQJ�FRPSOLDQFH�ZLWK�WKHVH�UHTXLUHPHQWV�UHVXOWHG�LQ�LQFUHDVHG�RSHUDWLQJ�H[SHQVH�DQG�UHGXFHG�UHYHQXH��6HH�0H[LFR�5HJXODWRU\�DQG
/HJDO�8SGDWHV�LQ�,WHP����0DQDJHPHQW¶V�'LVFXVVLRQ�DQG�$QDO\VLV�RI�)LQDQFLDO�&RQGLWLRQ�DQG�5HVXOWV�RI�2SHUDWLRQV�

.&6¶V�IDLOXUH�RU�LQDELOLW\�WR�FRPSO\�ZLWK�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�&RPSDQ\¶V�FRQVROLGDWHG�ILQDQFLDO
VWDWHPHQWV�DQG�RSHUDWLRQV��LQFOXGLQJ�ILQHV��SHQDOWLHV��RU�OLPLWDWLRQV�RQ�RSHUDWLQJ�DFWLYLWLHV�XQWLO�FRPSOLDQFH�ZLWK�DSSOLFDEOH�UHTXLUHPHQWV�LV�DFKLHYHG��&RQJUHVV�DQG
JRYHUQPHQW�DJHQFLHV�PD\�FKDQJH�WKH�OHJLVODWLYH�RU�UHJXODWRU\�IUDPHZRUN�ZLWKLQ�ZKLFK�WKH�&RPSDQ\�RSHUDWHV�ZLWKRXW�SURYLGLQJ�DQ\�UHFRXUVH�IRU�DQ\�DGYHUVH
HIIHFWV�RQ�WKH�&RPSDQ\¶V�EXVLQHVV�WKDW�RFFXU�DV�D�UHVXOW�RI�VXFK�FKDQJH��$GGLWLRQDOO\��VRPH�RI�WKH�UHJXODWLRQV�UHTXLUH�.&6�WR�REWDLQ�DQG�PDLQWDLQ�YDULRXV�OLFHQVHV�
SHUPLWV�DQG�RWKHU�DXWKRUL]DWLRQV��$Q\�IDLOXUH�WR�REWDLQ�RU�PDLQWDLQ�WKHVH�OLFHQVHV��SHUPLWV��DQG�RWKHU�DXWKRUL]DWLRQV�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V
EXVLQHVV�RSHUDWLRQV�

.&6�LV�VXEMHFW�WR�HQYLURQPHQWDO�UHJXODWLRQV��ZKLFK�PD\�LPSRVH�VLJQLILFDQW�FRVWV�RQ�WKH�&RPSDQ\¶V�EXVLQHVV�RSHUDWLRQV�

.&6�VXEVLGLDULHV¶�RSHUDWLRQV�DUH�VXEMHFW�WR�HQYLURQPHQWDO�UHJXODWLRQ�HQDFWHG�E\�IHGHUDO��VWDWH�DQG�ORFDO�OHJLVODWXUHV�LQ�WKH�8�6��DQG�0H[LFR��(QYLURQPHQWDO
OLDELOLW\�XQGHU�IHGHUDO�DQG�VWDWH�ODZ�LQ�WKH�8QLWHG�6WDWHV�FDQ�DOVR�H[WHQG�WR�SUHYLRXVO\�RZQHG�RU�RSHUDWHG�SURSHUWLHV��OHDVHG�SURSHUWLHV�DQG�SURSHUWLHV�RZQHG�E\�WKLUG
SDUWLHV��DV�ZHOO�DV�WR�SURSHUWLHV�FXUUHQWO\�RZQHG�DQG�XVHG�E\�WKH�&RPSDQ\��(QYLURQPHQWDO�OLDELOLWLHV�PD\�DOVR�DULVH�IURP�FODLPV�DVVHUWHG�E\�DGMDFHQW�ODQGRZQHUV�RU
RWKHU�WKLUG�SDUWLHV��*LYHQ�WKH�QDWXUH�RI�LWV�EXVLQHVV��WKH�&RPSDQ\�LQFXUV��DQG�H[SHFWV�WR�FRQWLQXH�WR�LQFXU��HQYLURQPHQWDO�FRPSOLDQFH�FRVWV��LQFOXGLQJ��LQ�SDUWLFXODU�
FRVWV�QHFHVVDU\�WR�PDLQWDLQ�FRPSOLDQFH�ZLWK�UHTXLUHPHQWV�JRYHUQLQJ�FKHPLFDO�DQG�KD]DUGRXV�PDWHULDO�VKLSSLQJ�RSHUDWLRQV��UHIXHOLQJ�RSHUDWLRQV�DQG�UHSDLU�IDFLOLWLHV�
.&6�SUHVHQWO\�KDV�HQYLURQPHQWDO�LQYHVWLJDWLRQ�DQG�UHPHGLDWLRQ�REOLJDWLRQV�DW�FHUWDLQ�VLWHV��DQG�ZLOO�OLNHO\�LQFXU�VXFK�REOLJDWLRQV�DW�DGGLWLRQDO�VLWHV�LQ�WKH�IXWXUH�

7KH�&RPSDQ\¶V�0H[LFDQ�VXEVLGLDULHV¶�RSHUDWLRQV�DUH�VXEMHFW�WR�0H[LFDQ�IHGHUDO�DQG�VWDWH�ODZV�DQG�UHJXODWLRQV�UHODWLQJ�WR�WKH�SURWHFWLRQ�RI�WKH�HQYLURQPHQW�
LQFOXGLQJ�VWDQGDUGV�IRU��DPRQJ�RWKHU�WKLQJV��ZDWHU�GLVFKDUJH��ZDWHU�VXSSO\��HPLVVLRQV��QRLVH�SROOXWLRQ��KD]DUGRXV�VXEVWDQFHV�DQG�WUDQVSRUWDWLRQ�DQG�KDQGOLQJ�RI
KD]DUGRXV�DQG�VROLG�ZDVWH��8QGHU�DSSOLFDEOH�0H[LFDQ�ODZ

��
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DQG�UHJXODWLRQV��DGPLQLVWUDWLYH�DQG�FULPLQDO�SURFHHGLQJV�PD\�EH�EURXJKW�DQG�HFRQRPLF�VDQFWLRQV�LPSRVHG�DJDLQVW�FRPSDQLHV�WKDW�YLRODWH�HQYLURQPHQWDO�ODZV��DQG
QRQ�FRPSO\LQJ�IDFLOLWLHV�PD\�EH�WHPSRUDULO\�RU�SHUPDQHQWO\�FORVHG��.&60�LV�DOVR�VXEMHFW�WR�WKH�ODZV�RI�YDULRXV�MXULVGLFWLRQV�ZLWK�UHVSHFW�WR�WKH�GLVFKDUJH�RI
PDWHULDOV�LQWR�WKH�HQYLURQPHQW�DQG�WR�HQYLURQPHQWDO�ODZV�DQG�UHJXODWLRQV�LVVXHG�E\�WKH�JRYHUQPHQWV�RI�HDFK�RI�WKH�0H[LFDQ�VWDWHV�LQ�ZKLFK�.&60¶V�IDFLOLWLHV�DUH
ORFDWHG��7KH�WHUPV�RI�.&60¶V�&RQFHVVLRQ�IURP�WKH�0H[LFDQ�JRYHUQPHQW�DOVR�LPSRVH�HQYLURQPHQWDO�FRPSOLDQFH�REOLJDWLRQV�RQ�.&60��)DLOXUH�WR�FRPSO\�ZLWK�DQ\
HQYLURQPHQWDO�ODZV�RU�UHJXODWLRQV�PD\�UHVXOW�LQ�WKH�WHUPLQDWLRQ�RI�.&60¶V�&RQFHVVLRQ�RU�LQ�ILQHV�RU�SHQDOWLHV�WKDW�PD\�DIIHFW�SURILWDELOLW\�

/LDELOLWLHV�DFFUXHG�IRU�HQYLURQPHQWDO�FRVWV�UHSUHVHQW�WKH�&RPSDQ\¶V�EHVW�HVWLPDWH�RI�WKH�SUREDEOH�IXWXUH�REOLJDWLRQ�IRU�WKH�UHPHGLDWLRQ�DQG�VHWWOHPHQW�RI
PDWWHUV�UHODWHG�WR�WKHVH�VLWHV��+RZHYHU��UHPHGLDWLRQ�FRVWV�PD\�H[FHHG�VXFK�HVWLPDWHV��GXH�WR�YDULRXV�IDFWRUV�VXFK�DV�HYROYLQJ�HQYLURQPHQWDO�ODZV�DQG�UHJXODWLRQV�
FKDQJHV�LQ�WHFKQRORJ\��WKH�H[WHQW�RI�RWKHU�SDUWLHV¶�SDUWLFLSDWLRQ��GLVFRYHU\�RI�XQLGHQWLILHG�HQYLURQPHQWDO�FRQGLWLRQV�DQG�PDWWHUV��GHYHORSPHQWV�LQ�HQYLURQPHQWDO
VXUYH\V�DQG�VWXGLHV��DQG�WKH�H[WHQW�RI�FRUUHFWLYH�DFWLRQ�WKDW�PD\�XOWLPDWHO\�EH�UHTXLUHG��7KH�&RPSDQ\�FDQQRW�SUHGLFW�WKH�HIIHFW��LI�DQ\��WKDW�XQLGHQWLILHG
HQYLURQPHQWDO�PDWWHUV�RU�WKH�DGRSWLRQ�RI�XQNQRZQ�DGGLWLRQDO�RU�PRUH�VWULQJHQW�HQYLURQPHQWDO�ODZV�DQG�UHJXODWLRQV�ZRXOG�KDYH�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO
VWDWHPHQWV�

.&6¶V�IDLOXUH�RU�LQDELOLW\�WR�FRPSO\�ZLWK�DSSOLFDEOH�HQYLURQPHQWDO�ODZV�DQG�UHJXODWLRQV�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�&RPSDQ\¶V�FRQVROLGDWHG
ILQDQFLDO�VWDWHPHQWV�DQG�RSHUDWLRQV��LQFOXGLQJ�ILQHV��SHQDOWLHV��RU�OLPLWDWLRQV�RQ�RSHUDWLQJ�DFWLYLWLHV�XQWLO�FRPSOLDQFH�ZLWK�DSSOLFDEOH�UHTXLUHPHQWV�LV�DFKLHYHG�
*RYHUQPHQW�HQWLWLHV�PD\�FKDQJH�WKH�OHJLVODWLYH�RU�UHJXODWRU\�IUDPHZRUN�ZLWKLQ�ZKLFK�WKH�&RPSDQ\�RSHUDWHV�WKDW�FRXOG�UHVXOW�LQ�DGYHUVH�HIIHFWV�RQ�WKH�&RPSDQ\¶V
EXVLQHVV�WKDW�RFFXU�DV�D�UHVXOW�RI�VXFK�FKDQJH��$GGLWLRQDOO\��VRPH�RI�WKH�UHJXODWLRQV�UHTXLUH�.&6�WR�REWDLQ�DQG�PDLQWDLQ�YDULRXV�OLFHQVHV��SHUPLWV�DQG�RWKHU
DXWKRUL]DWLRQV��$Q\�IDLOXUH�WR�REWDLQ�RU�PDLQWDLQ�WKHVH�OLFHQVHV��SHUPLWV��DQG�RWKHU�DXWKRUL]DWLRQV�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�EXVLQHVV�RSHUDWLRQV�

.&6¶V�EXVLQHVV�PD\�EH�DIIHFWHG�E\�FOLPDWH�FKDQJH�DQG�WKH�PDUNHW�DQG�UHJXODWRU\�UHVSRQVHV�WR�FOLPDWH�FKDQJH�

&OLPDWH�FKDQJH�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�RSHUDWLRQV�DQG�.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��5HVWULFWLRQV��FDSV��WD[HV��RU�RWKHU
FRQWUROV�RQ�HPLVVLRQV�RI�JUHHQKRXVH�JDVHV��LQFOXGLQJ�GLHVHO�H[KDXVW��FRXOG�VLJQLILFDQWO\�LPSDFW�RSHUDWLRQV�DQG�LQFUHDVH�RSHUDWLQJ�FRVWV��5HVWULFWLRQV�RQ�HPLVVLRQV
FRXOG�DOVR�DIIHFW�.&6¶V�FXVWRPHUV�WKDW�XVH�FRPPRGLWLHV�WKDW�.&6�WUDQVSRUWV�WR�SURGXFH�HQHUJ\��XVH�VLJQLILFDQW�DPRXQWV�RI�HQHUJ\�LQ�SURGXFLQJ�RU�GHOLYHULQJ�WKH
FRPPRGLWLHV�.&6�WUDQVSRUWV��RU�PDQXIDFWXUH�RU�SURGXFH�JRRGV�WKDW�FRQVXPH�VLJQLILFDQW�DPRXQWV�RI�HQHUJ\�RU�EXUQ�IRVVLO�IXHOV��LQFOXGLQJ�FRDO�ILUHG�SRZHU�SODQWV�
FKHPLFDO�SURGXFHUV��IDUPHUV�DQG�IRRG�SURGXFHUV��DQG�DXWRPDNHUV�DQG�RWKHU�PDQXIDFWXUHUV��6LJQLILFDQW�FRVW�LQFUHDVHV��JRYHUQPHQW�UHJXODWLRQ��RU�FKDQJHV�RI
FRQVXPHU�SUHIHUHQFHV�IRU�JRRGV�RU�VHUYLFHV�UHODWLQJ�WR�DOWHUQDWLYH�VRXUFHV�RI�HQHUJ\�RU�HPLVVLRQV�UHGXFWLRQV�FRXOG�PDWHULDOO\�DIIHFW�WKH�PDUNHWV�IRU�WKH�FRPPRGLWLHV
.&6�WUDQVSRUWV��ZKLFK�LQ�WXUQ�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��*RYHUQPHQW�LQFHQWLYHV�HQFRXUDJLQJ�WKH�XVH�RI
DOWHUQDWLYH�VRXUFHV�RI�HQHUJ\�FRXOG�DOVR�DIIHFW�FHUWDLQ�FXVWRPHUV�DQG�WKHLU�UHVSHFWLYH�PDUNHWV�IRU�FHUWDLQ�FRPPRGLWLHV�.&6�WUDQVSRUWV�LQ�DQ�XQSUHGLFWDEOH�PDQQHU
WKDW�FRXOG�DOWHU�WUDIILF�SDWWHUQV��LQFOXGLQJ��IRU�H[DPSOH��WKH�LPSDFWV�RI�HWKDQRO�LQFHQWLYHV�RQ�IDUPLQJ�DQG�HWKDQRO�SURGXFHUV��0RUHRYHU��LQFUHDVLQJ�IUHTXHQF\��LQWHQVLW\
DQG�GXUDWLRQ�RI�H[WUHPH�ZHDWKHU�HYHQWV�VXFK�DV�IORRGLQJ��VWRUPV�DQG�ILUHV�PD\�UHVXOW�LQ�VXEVWDQWLDO�FRVWV��LQFOXGLQJ�FRVWV�DVVRFLDWHG�ZLWK�.&6¶V�UHVSRQVH�GXULQJ
WKH�HYHQW��.&6¶V�UHFRYHU\�IURP�WKH�HYHQW�DQG�SUHYHQWLYH�PHDVXUHV��$Q\�RI�WKHVH�IDFWRUV��LQGLYLGXDOO\�RU�LQ�FRQMXQFWLRQ�ZLWK�RQH�RU�PRUH�RI�WKH�RWKHU
DIRUHPHQWLRQHG�IDFWRUV��RU�RWKHU�XQIRUHVHHQ�LPSDFWV�RI�FOLPDWH�FKDQJH�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

7KH�&RPSDQ\�KDV�HVWDEOLVKHG�JUHHQKRXVH�JDV��*+*��HPLVVLRQ�UHGXFWLRQ�WDUJHWV��.&6
V�LQDELOLW\�WR�DFKLHYH�*+*�HPLVVLRQV�UHGXFWLRQ�WDUJHWV�FRXOG�QHJDWLYHO\
LPSDFW�ERWK�WKH�&RPSDQ\¶V�UHSXWDWLRQ�DQG�ILQDQFLDO�UHVXOWV��.&6�KDV�HVWDEOLVKHG�VFLHQFH�EDVHG�*+*�HPLVVLRQV�UHGXFWLRQ�WDUJHWV�WR�DGGUHVV�D�VXEVWDQWLDO�SRUWLRQ�RI
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FDSLWDO�VSHQGLQJ��WKH�ZLOOLQJQHVV�RI�FXVWRPHUV�WR�DFTXLUH�WKH�&RPSDQ\¶V�VHUYLFHV��FRVW�RI�QHWZRUN�H[SDQVLRQ��PDLQWHQDQFH�DQG�UHWURILWV��7KH�&RPSDQ\¶V�WDUJHWV�DUH
VXEMHFW�WR�WKH�DFFXUDF\�RI�WKH�DVVXPSWLRQV�LQ�WKH�VFLHQFH�EDVHG�PHWKRGRORJ\�XVHG�WR�FDOFXODWH�WKHVH�WDUJHWV��7KH�&RPSDQ\�FDQQRW�DVVXUH�WKDW�.&6
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PDWWHUV�UHODWHG�WR�WKHVH�VLWHV��+RZHYHU��UHPHGLDWLRQ�FRVWV�PD\�H[FHHG�VXFK�HVWLPDWHV��GXH�WR�YDULRXV�IDFWRUV�VXFK�DV�HYROYLQJ�HQYLURQPHQWDO�ODZV�DQG�UHJXODWLRQV�
FKDQJHV�LQ�WHFKQRORJ\��WKH�H[WHQW�RI�RWKHU�SDUWLHV¶�SDUWLFLSDWLRQ��GLVFRYHU\�RI�XQLGHQWLILHG�HQYLURQPHQWDO�FRQGLWLRQV�DQG�PDWWHUV��GHYHORSPHQWV�LQ�HQYLURQPHQWDO
VXUYH\V�DQG�VWXGLHV��DQG�WKH�H[WHQW�RI�FRUUHFWLYH�DFWLRQ�WKDW�PD\�XOWLPDWHO\�EH�UHTXLUHG��7KH�&RPSDQ\�FDQQRW�SUHGLFW�WKH�HIIHFW��LI�DQ\��WKDW�XQLGHQWLILHG
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VWDWHPHQWV�
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FRPPRGLWLHV�.&6�WUDQVSRUWV��RU�PDQXIDFWXUH�RU�SURGXFH�JRRGV�WKDW�FRQVXPH�VLJQLILFDQW�DPRXQWV�RI�HQHUJ\�RU�EXUQ�IRVVLO�IXHOV��LQFOXGLQJ�FRDO�ILUHG�SRZHU�SODQWV�
FKHPLFDO�SURGXFHUV��IDUPHUV�DQG�IRRG�SURGXFHUV��DQG�DXWRPDNHUV�DQG�RWKHU�PDQXIDFWXUHUV��6LJQLILFDQW�FRVW�LQFUHDVHV��JRYHUQPHQW�UHJXODWLRQ��RU�FKDQJHV�RI
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VXEMHFW�WR�WKH�DFFXUDF\�RI�WKH�DVVXPSWLRQV�LQ�WKH�VFLHQFH�EDVHG�PHWKRGRORJ\�XVHG�WR�FDOFXODWH�WKHVH�WDUJHWV��7KH�&RPSDQ\�FDQQRW�DVVXUH�WKDW�.&6
V�SODQV�WR
UHGXFH�*+*�HPLVVLRQV�ZLOO�EH�YLDEOH�RU�VXFFHVVIXO��,QDELOLW\�WR�PHHW�*+*�HPLVVLRQV�UHGXFWLRQ�WDUJHWV�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�UHVXOWV�RI
RSHUDWLRQV�RU�ILQDQFLDO�SRVLWLRQ�

��

7DEOH�RI�&RQWHQWV

DQG�UHJXODWLRQV��DGPLQLVWUDWLYH�DQG�FULPLQDO�SURFHHGLQJV�PD\�EH�EURXJKW�DQG�HFRQRPLF�VDQFWLRQV�LPSRVHG�DJDLQVW�FRPSDQLHV�WKDW�YLRODWH�HQYLURQPHQWDO�ODZV��DQG
QRQ�FRPSO\LQJ�IDFLOLWLHV�PD\�EH�WHPSRUDULO\�RU�SHUPDQHQWO\�FORVHG��.&60�LV�DOVR�VXEMHFW�WR�WKH�ODZV�RI�YDULRXV�MXULVGLFWLRQV�ZLWK�UHVSHFW�WR�WKH�GLVFKDUJH�RI
PDWHULDOV�LQWR�WKH�HQYLURQPHQW�DQG�WR�HQYLURQPHQWDO�ODZV�DQG�UHJXODWLRQV�LVVXHG�E\�WKH�JRYHUQPHQWV�RI�HDFK�RI�WKH�0H[LFDQ�VWDWHV�LQ�ZKLFK�.&60¶V�IDFLOLWLHV�DUH
ORFDWHG��7KH�WHUPV�RI�.&60¶V�&RQFHVVLRQ�IURP�WKH�0H[LFDQ�JRYHUQPHQW�DOVR�LPSRVH�HQYLURQPHQWDO�FRPSOLDQFH�REOLJDWLRQV�RQ�.&60��)DLOXUH�WR�FRPSO\�ZLWK�DQ\
HQYLURQPHQWDO�ODZV�RU�UHJXODWLRQV�PD\�UHVXOW�LQ�WKH�WHUPLQDWLRQ�RI�.&60¶V�&RQFHVVLRQ�RU�LQ�ILQHV�RU�SHQDOWLHV�WKDW�PD\�DIIHFW�SURILWDELOLW\�

/LDELOLWLHV�DFFUXHG�IRU�HQYLURQPHQWDO�FRVWV�UHSUHVHQW�WKH�&RPSDQ\¶V�EHVW�HVWLPDWH�RI�WKH�SUREDEOH�IXWXUH�REOLJDWLRQ�IRU�WKH�UHPHGLDWLRQ�DQG�VHWWOHPHQW�RI
PDWWHUV�UHODWHG�WR�WKHVH�VLWHV��+RZHYHU��UHPHGLDWLRQ�FRVWV�PD\�H[FHHG�VXFK�HVWLPDWHV��GXH�WR�YDULRXV�IDFWRUV�VXFK�DV�HYROYLQJ�HQYLURQPHQWDO�ODZV�DQG�UHJXODWLRQV�
FKDQJHV�LQ�WHFKQRORJ\��WKH�H[WHQW�RI�RWKHU�SDUWLHV¶�SDUWLFLSDWLRQ��GLVFRYHU\�RI�XQLGHQWLILHG�HQYLURQPHQWDO�FRQGLWLRQV�DQG�PDWWHUV��GHYHORSPHQWV�LQ�HQYLURQPHQWDO
VXUYH\V�DQG�VWXGLHV��DQG�WKH�H[WHQW�RI�FRUUHFWLYH�DFWLRQ�WKDW�PD\�XOWLPDWHO\�EH�UHTXLUHG��7KH�&RPSDQ\�FDQQRW�SUHGLFW�WKH�HIIHFW��LI�DQ\��WKDW�XQLGHQWLILHG
HQYLURQPHQWDO�PDWWHUV�RU�WKH�DGRSWLRQ�RI�XQNQRZQ�DGGLWLRQDO�RU�PRUH�VWULQJHQW�HQYLURQPHQWDO�ODZV�DQG�UHJXODWLRQV�ZRXOG�KDYH�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO
VWDWHPHQWV�

.&6¶V�IDLOXUH�RU�LQDELOLW\�WR�FRPSO\�ZLWK�DSSOLFDEOH�HQYLURQPHQWDO�ODZV�DQG�UHJXODWLRQV�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�&RPSDQ\¶V�FRQVROLGDWHG
ILQDQFLDO�VWDWHPHQWV�DQG�RSHUDWLRQV��LQFOXGLQJ�ILQHV��SHQDOWLHV��RU�OLPLWDWLRQV�RQ�RSHUDWLQJ�DFWLYLWLHV�XQWLO�FRPSOLDQFH�ZLWK�DSSOLFDEOH�UHTXLUHPHQWV�LV�DFKLHYHG�
*RYHUQPHQW�HQWLWLHV�PD\�FKDQJH�WKH�OHJLVODWLYH�RU�UHJXODWRU\�IUDPHZRUN�ZLWKLQ�ZKLFK�WKH�&RPSDQ\�RSHUDWHV�WKDW�FRXOG�UHVXOW�LQ�DGYHUVH�HIIHFWV�RQ�WKH�&RPSDQ\¶V
EXVLQHVV�WKDW�RFFXU�DV�D�UHVXOW�RI�VXFK�FKDQJH��$GGLWLRQDOO\��VRPH�RI�WKH�UHJXODWLRQV�UHTXLUH�.&6�WR�REWDLQ�DQG�PDLQWDLQ�YDULRXV�OLFHQVHV��SHUPLWV�DQG�RWKHU
DXWKRUL]DWLRQV��$Q\�IDLOXUH�WR�REWDLQ�RU�PDLQWDLQ�WKHVH�OLFHQVHV��SHUPLWV��DQG�RWKHU�DXWKRUL]DWLRQV�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�EXVLQHVV�RSHUDWLRQV�

.&6¶V�EXVLQHVV�PD\�EH�DIIHFWHG�E\�FOLPDWH�FKDQJH�DQG�WKH�PDUNHW�DQG�UHJXODWRU\�UHVSRQVHV�WR�FOLPDWH�FKDQJH�

&OLPDWH�FKDQJH�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�RSHUDWLRQV�DQG�.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��5HVWULFWLRQV��FDSV��WD[HV��RU�RWKHU
FRQWUROV�RQ�HPLVVLRQV�RI�JUHHQKRXVH�JDVHV��LQFOXGLQJ�GLHVHO�H[KDXVW��FRXOG�VLJQLILFDQWO\�LPSDFW�RSHUDWLRQV�DQG�LQFUHDVH�RSHUDWLQJ�FRVWV��5HVWULFWLRQV�RQ�HPLVVLRQV
FRXOG�DOVR�DIIHFW�.&6¶V�FXVWRPHUV�WKDW�XVH�FRPPRGLWLHV�WKDW�.&6�WUDQVSRUWV�WR�SURGXFH�HQHUJ\��XVH�VLJQLILFDQW�DPRXQWV�RI�HQHUJ\�LQ�SURGXFLQJ�RU�GHOLYHULQJ�WKH
FRPPRGLWLHV�.&6�WUDQVSRUWV��RU�PDQXIDFWXUH�RU�SURGXFH�JRRGV�WKDW�FRQVXPH�VLJQLILFDQW�DPRXQWV�RI�HQHUJ\�RU�EXUQ�IRVVLO�IXHOV��LQFOXGLQJ�FRDO�ILUHG�SRZHU�SODQWV�
FKHPLFDO�SURGXFHUV��IDUPHUV�DQG�IRRG�SURGXFHUV��DQG�DXWRPDNHUV�DQG�RWKHU�PDQXIDFWXUHUV��6LJQLILFDQW�FRVW�LQFUHDVHV��JRYHUQPHQW�UHJXODWLRQ��RU�FKDQJHV�RI
FRQVXPHU�SUHIHUHQFHV�IRU�JRRGV�RU�VHUYLFHV�UHODWLQJ�WR�DOWHUQDWLYH�VRXUFHV�RI�HQHUJ\�RU�HPLVVLRQV�UHGXFWLRQV�FRXOG�PDWHULDOO\�DIIHFW�WKH�PDUNHWV�IRU�WKH�FRPPRGLWLHV
.&6�WUDQVSRUWV��ZKLFK�LQ�WXUQ�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��*RYHUQPHQW�LQFHQWLYHV�HQFRXUDJLQJ�WKH�XVH�RI
DOWHUQDWLYH�VRXUFHV�RI�HQHUJ\�FRXOG�DOVR�DIIHFW�FHUWDLQ�FXVWRPHUV�DQG�WKHLU�UHVSHFWLYH�PDUNHWV�IRU�FHUWDLQ�FRPPRGLWLHV�.&6�WUDQVSRUWV�LQ�DQ�XQSUHGLFWDEOH�PDQQHU
WKDW�FRXOG�DOWHU�WUDIILF�SDWWHUQV��LQFOXGLQJ��IRU�H[DPSOH��WKH�LPSDFWV�RI�HWKDQRO�LQFHQWLYHV�RQ�IDUPLQJ�DQG�HWKDQRO�SURGXFHUV��0RUHRYHU��LQFUHDVLQJ�IUHTXHQF\��LQWHQVLW\
DQG�GXUDWLRQ�RI�H[WUHPH�ZHDWKHU�HYHQWV�VXFK�DV�IORRGLQJ��VWRUPV�DQG�ILUHV�PD\�UHVXOW�LQ�VXEVWDQWLDO�FRVWV��LQFOXGLQJ�FRVWV�DVVRFLDWHG�ZLWK�.&6¶V�UHVSRQVH�GXULQJ
WKH�HYHQW��.&6¶V�UHFRYHU\�IURP�WKH�HYHQW�DQG�SUHYHQWLYH�PHDVXUHV��$Q\�RI�WKHVH�IDFWRUV��LQGLYLGXDOO\�RU�LQ�FRQMXQFWLRQ�ZLWK�RQH�RU�PRUH�RI�WKH�RWKHU
DIRUHPHQWLRQHG�IDFWRUV��RU�RWKHU�XQIRUHVHHQ�LPSDFWV�RI�FOLPDWH�FKDQJH�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

7KH�&RPSDQ\�KDV�HVWDEOLVKHG�JUHHQKRXVH�JDV��*+*��HPLVVLRQ�UHGXFWLRQ�WDUJHWV��.&6
V�LQDELOLW\�WR�DFKLHYH�*+*�HPLVVLRQV�UHGXFWLRQ�WDUJHWV�FRXOG�QHJDWLYHO\
LPSDFW�ERWK�WKH�&RPSDQ\¶V�UHSXWDWLRQ�DQG�ILQDQFLDO�UHVXOWV��.&6�KDV�HVWDEOLVKHG�VFLHQFH�EDVHG�*+*�HPLVVLRQV�UHGXFWLRQ�WDUJHWV�WR�DGGUHVV�D�VXEVWDQWLDO�SRUWLRQ�RI
WKH�&RPSDQ\
V�6FRSH���DQG�6FRSH���HPLVVLRQV�E\�������7KH�SULPDU\�ULVNV�DVVRFLDWHG�ZLWK�DFKLHYLQJ�WKHVH�FRPPLWPHQWV�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��QRW�DFKLHYLQJ
WDUJHWV�VHW�IRU�IXHO�HIILFLHQF\�LPSURYHPHQWV��IXWXUH�LQYHVWPHQWV�LQ�DQG�WKH�DYDLODELOLW\�RI�*+*�HPLVVLRQV�UHGXFWLRQ�WRROV�DQG�WHFKQRORJLHV��.&6
V�DELOLW\�WR�ZRUN�ZLWK
JRYHUQPHQWV�DQG�WKLUG�SDUWLHV�WR�PLWLJDWH�WKH�LPSDFWV�RI�FOLPDWH�FKDQJH��GRPHVWLF�DQG�LQWHUQDWLRQDO�HFRQRPLF�FRQGLWLRQV��WKH�HIIHFWV�RI�FRPSHWLWLRQ�DQG�UHJXODWLRQ�
FDSLWDO�VSHQGLQJ��WKH�ZLOOLQJQHVV�RI�FXVWRPHUV�WR�DFTXLUH�WKH�&RPSDQ\¶V�VHUYLFHV��FRVW�RI�QHWZRUN�H[SDQVLRQ��PDLQWHQDQFH�DQG�UHWURILWV��7KH�&RPSDQ\¶V�WDUJHWV�DUH
VXEMHFW�WR�WKH�DFFXUDF\�RI�WKH�DVVXPSWLRQV�LQ�WKH�VFLHQFH�EDVHG�PHWKRGRORJ\�XVHG�WR�FDOFXODWH�WKHVH�WDUJHWV��7KH�&RPSDQ\�FDQQRW�DVVXUH�WKDW�.&6
V�SODQV�WR
UHGXFH�*+*�HPLVVLRQV�ZLOO�EH�YLDEOH�RU�VXFFHVVIXO��,QDELOLW\�WR�PHHW�*+*�HPLVVLRQV�UHGXFWLRQ�WDUJHWV�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�UHVXOWV�RI
RSHUDWLRQV�RU�ILQDQFLDO�SRVLWLRQ�

��



7DEOH�RI�&RQWHQWV

5LVNV�5HODWHG�WR�WKH�&RPSDQ\¶V�0HUJHU�ZLWK�&3

'XULQJ�WKH�SHQGHQF\�RI�WKH�9RWLQJ�7UXVW��.&6�LV�VXEMHFW�WR�EXVLQHVV�XQFHUWDLQWLHV�DQG�FRQWUDFWXDO�UHVWULFWLRQV�WKDW�FRXOG�PDWHULDOO\�DGYHUVHO\�DIIHFW�.&6¶V
RSHUDWLQJ�UHVXOWV��ILQDQFLDO�SRVLWLRQ�DQG�RU�FDVK�IORZV�RU�UHVXOW�LQ�D�ORVV�RI�HPSOR\HHV��VXSSOLHUV��YHQGRUV�RU�FXVWRPHUV�

7KH�0HUJHU�$JUHHPHQW�JHQHUDOO\�UHTXLUHV�.&6�WR�XVH�FRPPHUFLDOO\�UHDVRQDEOH�HIIRUWV�WR�FRQGXFW�LWV�EXVLQHVV�LQ�DOO�PDWHULDO�UHVSHFWV�LQ�WKH�RUGLQDU\�FRXUVH
SULRU�WR�WKH�GDWH�&3�LV�SHUPLWWHG�WR�DVVXPH�FRQWURO�RYHU�.&6¶V�UDLOURDG�RSHUDWLRQV�IROORZLQJ�UHFHLSW�RI�67%�)LQDO�$SSURYDO�DQG�H[LW�IURP�WKH�9RWLQJ�7UXVW��,Q�DGGLWLRQ�
WKH�0HUJHU�$JUHHPHQW�LQFOXGHV�D�YDULHW\�RI�VSHFLILHG�UHVWULFWLRQV�RQ�WKH�FRQGXFW�RI�.&6¶V�EXVLQHVV�GXULQJ�WKH�SHQGHQF\�RI�WKH�9RWLQJ�7UXVW��7KHVH�FRQWUDFWXDO
UHVWULFWLRQV�LQ�WKH�0HUJHU�$JUHHPHQW�PD\�GHOD\�RU�SUHYHQW�.&6�IURP�PDNLQJ�FHUWDLQ�FKDQJHV��RU�OLPLW�LWV�DELOLW\�WR�PDNH�FHUWDLQ�FKDQJHV�GXULQJ�VXFK�SHULRG��HYHQ�LI
.&6¶V�PDQDJHPHQW�EHOLHYHV�WKDW�PDNLQJ�FHUWDLQ�FKDQJHV�PD\�EH�DGYLVDEOH��7KH�SHQGHQF\�RI�WKH�9RWLQJ�7UXVW�PD\�DOVR�GLYHUW�PDQDJHPHQW¶V�DWWHQWLRQ�DQG�.&6¶V
UHVRXUFHV�IURP�RQJRLQJ�EXVLQHVV�RSHUDWLRQV�

.&6¶V�HPSOR\HHV��VXSSOLHUV��YHQGRUV�RU�FXVWRPHUV�PD\�H[SHULHQFH�XQFHUWDLQWLHV�DERXW�WKH�HIIHFWV�RI�WKH�WUDQVDFWLRQ��,W�LV�SRVVLEOH�WKDW�VRPH�HPSOR\HHV�
VXSSOLHUV��YHQGRUV��RU�FXVWRPHUV�DQG�RWKHU�SDUWLHV�ZLWK�ZKRP�.&6�KDV�D�EXVLQHVV�UHODWLRQVKLS�PD\�GHOD\�RU�GHIHU�FHUWDLQ�EXVLQHVV�GHFLVLRQV�RU�PLJKW�GHFLGH�WR�VHHN
WR�WHUPLQDWH��FKDQJH�RU�UHQHJRWLDWH�WKHLU�UHODWLRQVKLS�ZLWK�.&6�DV�D�UHVXOW�RI�WKH�SURSRVHG�DFTXLVLWLRQ��6LPLODUO\��FXUUHQW�DQG�SURVSHFWLYH�HPSOR\HHV�PD\�H[SHULHQFH
XQFHUWDLQW\�DERXW�WKHLU�IXWXUH�UROHV�ZLWK�.&6�IROORZLQJ�FRPSOHWLRQ�RI�WKH�WUDQVDFWLRQ��ZKLFK�PD\�PDWHULDOO\�DQG�DGYHUVHO\�DIIHFW�.&6¶V�DELOLW\�WR�DWWUDFW�DQG�UHWDLQ
NH\�HPSOR\HHV��,I�DQ\�RI�WKHVH�HIIHFWV�ZHUH�WR�RFFXU��LW�FRXOG�PDWHULDOO\�DQG�DGYHUVHO\�LPSDFW�.&6¶V�RSHUDWLQJ�UHVXOWV��ILQDQFLDO�SRVLWLRQ��DQG�FDVK�IORZV�

7KH�&RPSDQ\�FDQ�SURYLGH�QR�DVVXUDQFH�RI�WKH�WLPLQJ�RI�67%�)LQDO�$SSURYDO�RU�ZKHWKHU�67%�)LQDO�$SSURYDO�ZLOO�EH�REWDLQHG�DW�DOO��$Q\�GHOD\�LQ�REWDLQLQJ��RU
WKH�IDLOXUH�WR�REWDLQ��67%�)LQDO�$SSURYDO�FRXOG�GLYHUW�PDQDJHPHQW¶V�DWWHQWLRQ�DQG�.&6¶V�UHVRXUFHV�IURP�RQJRLQJ�EXVLQHVV�RSHUDWLRQV�DQG�PDWHULDOO\�DQG�DGYHUVHO\
LPSDFW�.&6¶V�RSHUDWLQJ�UHVXOWV��ILQDQFLDO�SRVLWLRQ��DQG�FDVK�IORZV�

.&6�PD\�KDYH�GLIILFXOW\�DWWUDFWLQJ��PRWLYDWLQJ�DQG�UHWDLQLQJ�H[HFXWLYHV�DQG�RWKHU�NH\�HPSOR\HHV�LQ�OLJKW�RI�WKH�FRPELQDWLRQ�RI�&3�DQG�.&6�

8QFHUWDLQW\�DERXW�WKH�HIIHFW�RI�WKH�WUDQVDFWLRQ�RQ�.&6�DQG�&3�HPSOR\HHV�PD\�KDYH�DQ�DGYHUVH�HIIHFW�RQ�.&6�DQG�FRQVHTXHQWO\�WKH�FRPELQHG�FRPSDQ\��7KLV
XQFHUWDLQW\�PD\�LPSDLU�.&6¶V�DELOLW\�WR�DWWUDFW��UHWDLQ�DQG�PRWLYDWH�NH\�SHUVRQQHO��(PSOR\HH�UHWHQWLRQ�PD\�EH�SDUWLFXODUO\�FKDOOHQJLQJ�GXULQJ�WKH�SHQGHQF\�RI�WKH
9RWLQJ�7UXVW��DV�HPSOR\HHV�RI�.&6�PD\�H[SHULHQFH�XQFHUWDLQW\�DERXW�WKHLU�IXWXUH�UROHV�LQ�WKH�FRPELQHG�FRPSDQ\��1R�DVVXUDQFH�FDQ�EH�JLYHQ�WKDW�WKH�FRPELQHG
FRPSDQ\�ZLOO�EH�DEOH�WR�DWWUDFW�RU�UHWDLQ�NH\�HPSOR\HHV�WR�WKH�VDPH�H[WHQW�WKDW�.&6�KDV�EHHQ�DEOH�WR�DWWUDFW�RU�UHWDLQ�HPSOR\HHV�LQ�WKH�SDVW�

6LJQLILFDQW�GHPDQGV�ZLOO�EH�SODFHG�RQ�.&6�DV�D�UHVXOW�RI�WKH�FRPELQDWLRQ�RI�WKH�WZR�FRPSDQLHV�

$V�D�UHVXOW�RI�WKH�FRPELQDWLRQ�RI�.&6�DQG�&3�IROORZLQJ�UHFHLSW�RI�67%�)LQDO�$SSURYDO��VLJQLILFDQW�GHPDQGV�ZLOO�EH�SODFHG�RQ�WKH�PDQDJHULDO��RSHUDWLRQDO�DQG
ILQDQFLDO�SHUVRQQHO�DQG�V\VWHPV�RI�.&6��.&6�FDQQRW�SURYLGH�DVVXUDQFH�WKDW�LWV�V\VWHPV��SURFHGXUHV�DQG�FRQWUROV�ZLOO�EH�DGHTXDWH�WR�VXSSRUW�WKH�H[SDQVLRQ�RI
RSHUDWLRQV�IROORZLQJ�DQG�UHVXOWLQJ�IURP�WKH�FRPELQDWLRQ�RI�WKH�WZR�FRPSDQLHV��7KH�IXWXUH�RSHUDWLQJ�UHVXOWV�RI�WKH�FRPELQHG�FRPSDQ\�ZLOO�EH�DIIHFWHG�E\�WKH�DELOLW\
RI�LWV�RIILFHUV�DQG�NH\�HPSOR\HHV�WR�PDQDJH�FKDQJLQJ�EXVLQHVV�FRQGLWLRQV�DQG�WR�LPSOHPHQW�DQG�H[SDQG�WKH�&RPSDQ\¶V�RSHUDWLRQDO�DQG�ILQDQFLDO�FRQWUROV�DQG
UHSRUWLQJ�V\VWHPV�LQ�UHVSRQVH�WR�WKH�WUDQVDFWLRQ�
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7DEOH�RI�&RQWHQWV

5LVNV�5HODWHG�WR�WKH�&RPSDQ\¶V�0HUJHU�ZLWK�&3

'XULQJ�WKH�SHQGHQF\�RI�WKH�9RWLQJ�7UXVW��.&6�LV�VXEMHFW�WR�EXVLQHVV�XQFHUWDLQWLHV�DQG�FRQWUDFWXDO�UHVWULFWLRQV�WKDW�FRXOG�PDWHULDOO\�DGYHUVHO\�DIIHFW�.&6¶V
RSHUDWLQJ�UHVXOWV��ILQDQFLDO�SRVLWLRQ�DQG�RU�FDVK�IORZV�RU�UHVXOW�LQ�D�ORVV�RI�HPSOR\HHV��VXSSOLHUV��YHQGRUV�RU�FXVWRPHUV�

7KH�0HUJHU�$JUHHPHQW�JHQHUDOO\�UHTXLUHV�.&6�WR�XVH�FRPPHUFLDOO\�UHDVRQDEOH�HIIRUWV�WR�FRQGXFW�LWV�EXVLQHVV�LQ�DOO�PDWHULDO�UHVSHFWV�LQ�WKH�RUGLQDU\�FRXUVH
SULRU�WR�WKH�GDWH�&3�LV�SHUPLWWHG�WR�DVVXPH�FRQWURO�RYHU�.&6¶V�UDLOURDG�RSHUDWLRQV�IROORZLQJ�UHFHLSW�RI�67%�)LQDO�$SSURYDO�DQG�H[LW�IURP�WKH�9RWLQJ�7UXVW��,Q�DGGLWLRQ�
WKH�0HUJHU�$JUHHPHQW�LQFOXGHV�D�YDULHW\�RI�VSHFLILHG�UHVWULFWLRQV�RQ�WKH�FRQGXFW�RI�.&6¶V�EXVLQHVV�GXULQJ�WKH�SHQGHQF\�RI�WKH�9RWLQJ�7UXVW��7KHVH�FRQWUDFWXDO
UHVWULFWLRQV�LQ�WKH�0HUJHU�$JUHHPHQW�PD\�GHOD\�RU�SUHYHQW�.&6�IURP�PDNLQJ�FHUWDLQ�FKDQJHV��RU�OLPLW�LWV�DELOLW\�WR�PDNH�FHUWDLQ�FKDQJHV�GXULQJ�VXFK�SHULRG��HYHQ�LI
.&6¶V�PDQDJHPHQW�EHOLHYHV�WKDW�PDNLQJ�FHUWDLQ�FKDQJHV�PD\�EH�DGYLVDEOH��7KH�SHQGHQF\�RI�WKH�9RWLQJ�7UXVW�PD\�DOVR�GLYHUW�PDQDJHPHQW¶V�DWWHQWLRQ�DQG�.&6¶V
UHVRXUFHV�IURP�RQJRLQJ�EXVLQHVV�RSHUDWLRQV�

.&6¶V�HPSOR\HHV��VXSSOLHUV��YHQGRUV�RU�FXVWRPHUV�PD\�H[SHULHQFH�XQFHUWDLQWLHV�DERXW�WKH�HIIHFWV�RI�WKH�WUDQVDFWLRQ��,W�LV�SRVVLEOH�WKDW�VRPH�HPSOR\HHV�
VXSSOLHUV��YHQGRUV��RU�FXVWRPHUV�DQG�RWKHU�SDUWLHV�ZLWK�ZKRP�.&6�KDV�D�EXVLQHVV�UHODWLRQVKLS�PD\�GHOD\�RU�GHIHU�FHUWDLQ�EXVLQHVV�GHFLVLRQV�RU�PLJKW�GHFLGH�WR�VHHN
WR�WHUPLQDWH��FKDQJH�RU�UHQHJRWLDWH�WKHLU�UHODWLRQVKLS�ZLWK�.&6�DV�D�UHVXOW�RI�WKH�SURSRVHG�DFTXLVLWLRQ��6LPLODUO\��FXUUHQW�DQG�SURVSHFWLYH�HPSOR\HHV�PD\�H[SHULHQFH
XQFHUWDLQW\�DERXW�WKHLU�IXWXUH�UROHV�ZLWK�.&6�IROORZLQJ�FRPSOHWLRQ�RI�WKH�WUDQVDFWLRQ��ZKLFK�PD\�PDWHULDOO\�DQG�DGYHUVHO\�DIIHFW�.&6¶V�DELOLW\�WR�DWWUDFW�DQG�UHWDLQ
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0H[LFDQ�JRYHUQPHQW�ZRXOG�DOVR�KDYH�D�ULJKW�RI�ILUVW�UHIXVDO�ZLWK�UHVSHFW�WR�FHUWDLQ�WUDQVIHUV�E\�.&60�RI�UDLOURDG�HTXLSPHQW�ZLWKLQ����GD\V�DIWHU�UHYRFDWLRQ�RI�WKH
&RQFHVVLRQ�

7KH�0H[LFDQ�JRYHUQPHQW�PD\�DOVR�WHPSRUDULO\�VHL]H�FRQWURO�RI�.&60¶V�UDLO�OLQHV�DQG�LWV�DVVHWV�LQ�WKH�HYHQW�RI�D�QDWXUDO�GLVDVWHU��ZDU��VLJQLILFDQW�SXEOLF
GLVWXUEDQFH��RU�LPPLQHQW�GDQJHU�WR�WKH�GRPHVWLF�SHDFH�RU�HFRQRP\��,Q�VXFK�D�FDVH��WKH�6,&7�PD\�UHVWULFW�.&60¶V�DELOLW\�WR�RSHUDWH�XQGHU�WKH�&RQFHVVLRQ�LQ�VXFK
PDQQHU�DV�WKH�6,&7�GHHPV�QHFHVVDU\�XQGHU�WKH�FLUFXPVWDQFHV��EXW�RQO\�IRU�WKH�GXUDWLRQ�RI�DQ\�RI�WKH�IRUHJRLQJ�HYHQWV��0H[LFDQ�ODZ�UHTXLUHV�WKDW�WKH�0H[LFDQ
JRYHUQPHQW�SD\�FRPSHQVDWLRQ�LI�LW�HIIHFWV�D�VWDWXWRU\�DSSURSULDWLRQ�IRU�UHDVRQV�RI�WKH�SXEOLF�LQWHUHVW��:LWK�UHVSHFW�WR�D�WHPSRUDU\�VHL]XUH�GXH�WR�DQ\�FDXVH�RWKHU
WKDQ�LQWHUQDWLRQDO�ZDU��WKH�0H[LFDQ�5HJXODWRU\�5DLOURDG�6HUYLFH�/DZ�DQG�UHJXODWLRQV�SURYLGH�WKDW�WKH�0H[LFDQ�JRYHUQPHQW�ZLOO�LQGHPQLI\�DQ�DIIHFWHG�FRQFHVVLRQDLUH
IRU�DQ�DPRXQW�HTXDO�WR�GDPDJHV�FDXVHG�DQG�ORVVHV�VXIIHUHG��+RZHYHU��WKHVH�SD\PHQWV�PD\�QRW�EH�VXIILFLHQW�WR�FRPSHQVDWH�.&60�IRU�LWV�ORVVHV�DQG�PD\�QRW�EH
PDGH�WLPHO\�

7KH�6,&7�PD\�UHYRNH�WKH�&RQFHVVLRQ�LI�.&60�LV�VDQFWLRQHG�IRU�WKH�VDPH�FDXVH�DW�OHDVW�WKUHH�WLPHV�ZLWKLQ�D�SHULRG�RI�ILYH�\HDUV�IRU�DQ\�RI�WKH�IROORZLQJ�
XQMXVWO\�LQWHUUXSWLQJ�WKH�RSHUDWLRQ�RI�LWV�UDLO�OLQHV�RU�IRU�FKDUJLQJ�UDWHV�KLJKHU�WKDQ�WKRVH�LW�KDV�UHJLVWHUHG�ZLWK�WKH�$57)��XQODZIXOO\�UHVWULFWLQJ�WKH�DELOLW\�RI�RWKHU
0H[LFDQ�UDLO�RSHUDWRUV�WR�XVH�LWV�UDLO�OLQHV��IDLOLQJ�WR�PDNH�SD\PHQWV�IRU�GDPDJHV�FDXVHG�GXULQJ�WKH�SHUIRUPDQFH�RI�VHUYLFHV��IDLOLQJ�WR�FRPSO\�ZLWK�DQ\�WHUP�RU
FRQGLWLRQ�RI�WKH�0H[LFDQ�5HJXODWRU\�5DLOURDG�6HUYLFH�/DZ�DQG�UHJXODWLRQV�RU�WKH�&RQFHVVLRQ��IDLOLQJ�WR�PDNH�WKH�FDSLWDO�LQYHVWPHQWV�UHTXLUHG�XQGHU�LWV�WKUHH�\HDU
EXVLQHVV�SODQ�ILOHG�ZLWK�WKH�6,&7��RU�IDLOLQJ�WR�PDLQWDLQ�DQ�REOLJDWLRQV�FRPSOLDQFH�ERQG�DQG�LQVXUDQFH�FRYHUDJH�DV�VSHFLILHG�LQ�WKH�0H[LFDQ�5HJXODWRU\�5DLOURDG
6HUYLFH�/DZ�DQG�UHJXODWLRQV��,Q�DGGLWLRQ��WKH�&RQFHVVLRQ�ZRXOG�WHUPLQDWH�DXWRPDWLFDOO\�LI�.&60�FKDQJHV�LWV�QDWLRQDOLW\�RU�DVVLJQV�RU�FUHDWHV�DQ\�OLHQ�RQ�WKH
&RQFHVVLRQ��RU�LI�WKHUH�LV�D�FKDQJH�LQ�FRQWURO�RI�.&60�ZLWKRXW�WKH�6,&7¶V�DSSURYDO��7KH�6,&7�PD\�DOVR�WHUPLQDWH�WKH�&RQFHVVLRQ�DV�D�UHVXOW�RI�.&60¶V�VXUUHQGHU�RI
LWV�ULJKWV�XQGHU�WKH�&RQFHVVLRQ��IRU�UHDVRQV�RI�SXEOLF�LQWHUHVW��RU�XSRQ�.&60¶V�OLTXLGDWLRQ�RU�EDQNUXSWF\��,I�WKH�&RQFHVVLRQ�LV�WHUPLQDWHG�RU�UHYRNHG�E\�WKH�6,&7�IRU
DQ\�UHDVRQ��.&60�ZRXOG�UHFHLYH�QR�FRPSHQVDWLRQ�DQG�LWV�LQWHUHVW�LQ�LWV�UDLO�OLQHV��DQG�DOO�RWKHU�IL[WXUHV�FRYHUHG�E\�WKH�&RQFHVVLRQ��DV�ZHOO�DV�DOO�LPSURYHPHQWV�PDGH
E\�LW��ZRXOG�UHYHUW�WR�WKH�0H[LFDQ�JRYHUQPHQW��5HYRFDWLRQ�RU�WHUPLQDWLRQ�RI�WKH�&RQFHVVLRQ�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�&RPSDQ\¶V�FRQVROLGDWHG
ILQDQFLDO�VWDWHPHQWV�
.&6¶V�RZQHUVKLS�RI�.&60�DQG�RSHUDWLRQV�LQ�0H[LFR�VXEMHFW�LW�WR�0H[LFDQ�HFRQRPLF�DQG�SROLWLFDO�ULVNV�

7KH�0H[LFDQ�JRYHUQPHQW�KDV�H[HUFLVHG��DQG�FRQWLQXHV�WR�H[HUFLVH��VLJQLILFDQW�LQIOXHQFH�RYHU�WKH�0H[LFDQ�HFRQRP\��$FFRUGLQJO\��0H[LFDQ�JRYHUQPHQWDO
DFWLRQV�FRQFHUQLQJ�WKH�HFRQRP\�DQG�VWDWH�RZQHG�HQWHUSULVHV�FRXOG�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�0H[LFDQ�SULYDWH�VHFWRU�HQWLWLHV�LQ�JHQHUDO�DQG�RQ�.&60¶V
RSHUDWLRQV�LQ�SDUWLFXODU��)RU�H[DPSOH��.&60�RSHUDWLRQV
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5LVNV�5HODWHG�WR�.&6¶V�)RUHLJQ�2SHUDWLRQV

.&60¶V�0H[LFDQ�&RQFHVVLRQ�LV�VXEMHFW�WR�UHYRFDWLRQ�RU�WHUPLQDWLRQ�LQ�FHUWDLQ�FLUFXPVWDQFHV��ZKLFK�ZRXOG�SUHYHQW�.&60�IURP�FRQGXFWLQJ�UDLO�RSHUDWLRQV
XQGHU�WKH�&RQFHVVLRQ�DQG�ZRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�&RPSDQ\¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

.&60�RSHUDWHV�XQGHU�WKH�&RQFHVVLRQ�JUDQWHG�E\�WKH�0H[LFDQ�JRYHUQPHQW�XQWLO�-XQH�������ZKLFK�LV�UHQHZDEOH�IRU�DQ�DGGLWLRQDO�SHULRG�RI�XS�WR����\HDUV�
VXEMHFW�WR�FHUWDLQ�FRQGLWLRQV��7KH�&RQFHVVLRQ�JLYHV�.&60�H[FOXVLYH�ULJKWV�WR�SURYLGH�IUHLJKW�WUDQVSRUWDWLRQ�VHUYLFHV�RYHU�LWV�UDLO�OLQHV�WKURXJK�������WKH�ILUVW���
\HDUV�RI�WKH����\HDU�&RQFHVVLRQ���VXEMHFW�WR�FHUWDLQ�WUDFNDJH�DQG�KDXODJH�ULJKWV�JUDQWHG�WR�RWKHU�FRQFHVVLRQDLUHV��7KH�6,&7�DQG�$57)��ZKLFK�DUH�SULQFLSDOO\
UHVSRQVLEOH�IRU�UHJXODWLQJ�UDLOURDG�VHUYLFHV�LQ�0H[LFR��KDYH�EURDG�SRZHUV�WR�PRQLWRU�.&60¶V�FRPSOLDQFH�ZLWK�WKH�&RQFHVVLRQ��DQG�WKH\�FDQ�UHTXLUH�.&60�WR
VXSSO\�WKHP�ZLWK�DQ\�WHFKQLFDO��DGPLQLVWUDWLYH��RSHUDWLYH��DQG�ILQDQFLDO�LQIRUPDWLRQ�WKH\�UHTXHVW��$PRQJ�RWKHU�REOLJDWLRQV��.&60�PXVW�FRPSO\�ZLWK�WKH�LQYHVWPHQW
FRPPLWPHQWV�HVWDEOLVKHG�LQ�LWV�EXVLQHVV�SODQ��ZKLFK�IRUPV�DQ�LQWHJUDO�SDUW�RI�WKH�&RQFHVVLRQ��DQG�PXVW�XSGDWH�WKH�SODQ�HYHU\�WKUHH�\HDUV��7KH�6,&7�WUHDWV�.&60¶V
EXVLQHVV�SODQV�FRQILGHQWLDOO\��7KH�6,&7�DQG�$57)�DOVR�PRQLWRU�.&60¶V�FRPSOLDQFH�ZLWK�HIILFLHQF\�DQG�VDIHW\�VWDQGDUGV�HVWDEOLVKHG�LQ�WKH�&RQFHVVLRQ��7KH�6,&7
DQG�$57)�UHYLHZ��DQG�PD\�DPHQG��WKHVH�VWDQGDUGV�IURP�WLPH�WR�WLPH�

8QGHU�WKH�&RQFHVVLRQ��.&60�KDV�WKH�ULJKW�WR�RSHUDWH�LWV�UDLO�OLQHV��EXW�LW�GRHV�QRW�RZQ�WKH�ODQG��URDGZD\��RU�DVVRFLDWHG�VWUXFWXUHV��,I�WKH�0H[LFDQ�JRYHUQPHQW
OHJDOO\�WHUPLQDWHV�WKH�&RQFHVVLRQ��LW�ZRXOG�RZQ��FRQWURO��DQG�PDQDJH�VXFK�SXEOLF�GRPDLQ�DVVHWV�XVHG�LQ�WKH�RSHUDWLRQ�RI�.&60¶V�UDLO�OLQHV��$OO�RWKHU�SURSHUW\�QRW
FRYHUHG�E\�WKH�&RQFHVVLRQ��LQFOXGLQJ�DOO�ORFRPRWLYHV�DQG�UDLOFDUV��RWKHUZLVH�DFTXLUHG��ZRXOG�UHPDLQ�.&60¶V�SURSHUW\��,Q�WKH�HYHQW�RI�HDUO\�WHUPLQDWLRQ��RU�WRWDO�RU
SDUWLDO�UHYRFDWLRQ�RI�WKH�&RQFHVVLRQ��WKH�0H[LFDQ�JRYHUQPHQW�ZRXOG�KDYH�WKH�ULJKW�WR�FDXVH�WKH�&RPSDQ\�WR�OHDVH�DOO�VHUYLFH�UHODWHG�DVVHWV�WR�LW�IRU�D�WHUP�RI�DW�OHDVW
RQH�\HDU��DXWRPDWLFDOO\�UHQHZDEOH�IRU�DGGLWLRQDO�RQH�\HDU�WHUPV�IRU�XS�WR�ILYH�\HDUV��7KH�DPRXQW�RI�UHQW�ZRXOG�EH�GHWHUPLQHG�E\�H[SHUWV�DSSRLQWHG�E\�.&60�DQG�WKH
0H[LFDQ�JRYHUQPHQW��7KH�0H[LFDQ�JRYHUQPHQW�PXVW�H[HUFLVH�WKLV�ULJKW�ZLWKLQ�IRXU�PRQWKV�DIWHU�HDUO\�WHUPLQDWLRQ�RU�UHYRFDWLRQ�RI�WKH�&RQFHVVLRQ��,Q�DGGLWLRQ��WKH
0H[LFDQ�JRYHUQPHQW�ZRXOG�DOVR�KDYH�D�ULJKW�RI�ILUVW�UHIXVDO�ZLWK�UHVSHFW�WR�FHUWDLQ�WUDQVIHUV�E\�.&60�RI�UDLOURDG�HTXLSPHQW�ZLWKLQ����GD\V�DIWHU�UHYRFDWLRQ�RI�WKH
&RQFHVVLRQ�

7KH�0H[LFDQ�JRYHUQPHQW�PD\�DOVR�WHPSRUDULO\�VHL]H�FRQWURO�RI�.&60¶V�UDLO�OLQHV�DQG�LWV�DVVHWV�LQ�WKH�HYHQW�RI�D�QDWXUDO�GLVDVWHU��ZDU��VLJQLILFDQW�SXEOLF
GLVWXUEDQFH��RU�LPPLQHQW�GDQJHU�WR�WKH�GRPHVWLF�SHDFH�RU�HFRQRP\��,Q�VXFK�D�FDVH��WKH�6,&7�PD\�UHVWULFW�.&60¶V�DELOLW\�WR�RSHUDWH�XQGHU�WKH�&RQFHVVLRQ�LQ�VXFK
PDQQHU�DV�WKH�6,&7�GHHPV�QHFHVVDU\�XQGHU�WKH�FLUFXPVWDQFHV��EXW�RQO\�IRU�WKH�GXUDWLRQ�RI�DQ\�RI�WKH�IRUHJRLQJ�HYHQWV��0H[LFDQ�ODZ�UHTXLUHV�WKDW�WKH�0H[LFDQ
JRYHUQPHQW�SD\�FRPSHQVDWLRQ�LI�LW�HIIHFWV�D�VWDWXWRU\�DSSURSULDWLRQ�IRU�UHDVRQV�RI�WKH�SXEOLF�LQWHUHVW��:LWK�UHVSHFW�WR�D�WHPSRUDU\�VHL]XUH�GXH�WR�DQ\�FDXVH�RWKHU
WKDQ�LQWHUQDWLRQDO�ZDU��WKH�0H[LFDQ�5HJXODWRU\�5DLOURDG�6HUYLFH�/DZ�DQG�UHJXODWLRQV�SURYLGH�WKDW�WKH�0H[LFDQ�JRYHUQPHQW�ZLOO�LQGHPQLI\�DQ�DIIHFWHG�FRQFHVVLRQDLUH
IRU�DQ�DPRXQW�HTXDO�WR�GDPDJHV�FDXVHG�DQG�ORVVHV�VXIIHUHG��+RZHYHU��WKHVH�SD\PHQWV�PD\�QRW�EH�VXIILFLHQW�WR�FRPSHQVDWH�.&60�IRU�LWV�ORVVHV�DQG�PD\�QRW�EH
PDGH�WLPHO\�

7KH�6,&7�PD\�UHYRNH�WKH�&RQFHVVLRQ�LI�.&60�LV�VDQFWLRQHG�IRU�WKH�VDPH�FDXVH�DW�OHDVW�WKUHH�WLPHV�ZLWKLQ�D�SHULRG�RI�ILYH�\HDUV�IRU�DQ\�RI�WKH�IROORZLQJ�
XQMXVWO\�LQWHUUXSWLQJ�WKH�RSHUDWLRQ�RI�LWV�UDLO�OLQHV�RU�IRU�FKDUJLQJ�UDWHV�KLJKHU�WKDQ�WKRVH�LW�KDV�UHJLVWHUHG�ZLWK�WKH�$57)��XQODZIXOO\�UHVWULFWLQJ�WKH�DELOLW\�RI�RWKHU
0H[LFDQ�UDLO�RSHUDWRUV�WR�XVH�LWV�UDLO�OLQHV��IDLOLQJ�WR�PDNH�SD\PHQWV�IRU�GDPDJHV�FDXVHG�GXULQJ�WKH�SHUIRUPDQFH�RI�VHUYLFHV��IDLOLQJ�WR�FRPSO\�ZLWK�DQ\�WHUP�RU
FRQGLWLRQ�RI�WKH�0H[LFDQ�5HJXODWRU\�5DLOURDG�6HUYLFH�/DZ�DQG�UHJXODWLRQV�RU�WKH�&RQFHVVLRQ��IDLOLQJ�WR�PDNH�WKH�FDSLWDO�LQYHVWPHQWV�UHTXLUHG�XQGHU�LWV�WKUHH�\HDU
EXVLQHVV�SODQ�ILOHG�ZLWK�WKH�6,&7��RU�IDLOLQJ�WR�PDLQWDLQ�DQ�REOLJDWLRQV�FRPSOLDQFH�ERQG�DQG�LQVXUDQFH�FRYHUDJH�DV�VSHFLILHG�LQ�WKH�0H[LFDQ�5HJXODWRU\�5DLOURDG
6HUYLFH�/DZ�DQG�UHJXODWLRQV��,Q�DGGLWLRQ��WKH�&RQFHVVLRQ�ZRXOG�WHUPLQDWH�DXWRPDWLFDOO\�LI�.&60�FKDQJHV�LWV�QDWLRQDOLW\�RU�DVVLJQV�RU�FUHDWHV�DQ\�OLHQ�RQ�WKH
&RQFHVVLRQ��RU�LI�WKHUH�LV�D�FKDQJH�LQ�FRQWURO�RI�.&60�ZLWKRXW�WKH�6,&7¶V�DSSURYDO��7KH�6,&7�PD\�DOVR�WHUPLQDWH�WKH�&RQFHVVLRQ�DV�D�UHVXOW�RI�.&60¶V�VXUUHQGHU�RI
LWV�ULJKWV�XQGHU�WKH�&RQFHVVLRQ��IRU�UHDVRQV�RI�SXEOLF�LQWHUHVW��RU�XSRQ�.&60¶V�OLTXLGDWLRQ�RU�EDQNUXSWF\��,I�WKH�&RQFHVVLRQ�LV�WHUPLQDWHG�RU�UHYRNHG�E\�WKH�6,&7�IRU
DQ\�UHDVRQ��.&60�ZRXOG�UHFHLYH�QR�FRPSHQVDWLRQ�DQG�LWV�LQWHUHVW�LQ�LWV�UDLO�OLQHV��DQG�DOO�RWKHU�IL[WXUHV�FRYHUHG�E\�WKH�&RQFHVVLRQ��DV�ZHOO�DV�DOO�LPSURYHPHQWV�PDGH
E\�LW��ZRXOG�UHYHUW�WR�WKH�0H[LFDQ�JRYHUQPHQW��5HYRFDWLRQ�RU�WHUPLQDWLRQ�RI�WKH�&RQFHVVLRQ�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�&RPSDQ\¶V�FRQVROLGDWHG
ILQDQFLDO�VWDWHPHQWV�
.&6¶V�RZQHUVKLS�RI�.&60�DQG�RSHUDWLRQV�LQ�0H[LFR�VXEMHFW�LW�WR�0H[LFDQ�HFRQRPLF�DQG�SROLWLFDO�ULVNV�

7KH�0H[LFDQ�JRYHUQPHQW�KDV�H[HUFLVHG��DQG�FRQWLQXHV�WR�H[HUFLVH��VLJQLILFDQW�LQIOXHQFH�RYHU�WKH�0H[LFDQ�HFRQRP\��$FFRUGLQJO\��0H[LFDQ�JRYHUQPHQWDO
DFWLRQV�FRQFHUQLQJ�WKH�HFRQRP\�DQG�VWDWH�RZQHG�HQWHUSULVHV�FRXOG�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�0H[LFDQ�SULYDWH�VHFWRU�HQWLWLHV�LQ�JHQHUDO�DQG�RQ�.&60¶V
RSHUDWLRQV�LQ�SDUWLFXODU��)RU�H[DPSOH��.&60�RSHUDWLRQV
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FRXOG�EH�LPSDFWHG�E\�WKH�LQWURGXFWLRQ�RI�QHZ�OHJLVODWLRQ�RU�SROLFLHV�WR�UHJXODWH�WKH�UDLOZD\�LQGXVWU\��WKH�HQHUJ\�PDUNHW��RU�ODERU�DQG�WD[�FRQGLWLRQV��.&6�FDQQRW
SUHGLFW�WKH�LPSDFW�WKDW�WKH�SROLWLFDO�ODQGVFDSH��LQFOXGLQJ�PXOWLSDUW\�UXOH��VRFLDO�XQUHVW�DQG�FLYLO�GLVREHGLHQFH��ZLOO�KDYH�RQ�WKH�0H[LFDQ�HFRQRP\�RU�.&60¶V
RSHUDWLRQV��)RU�H[DPSOH��IURP�WLPH�WR�WLPH��VRFLDO�XQUHVW�LQ�0H[LFR�KDV�UHVXOWHG�LQ�VHUYLFH�LQWHUUXSWLRQV�RQ�.&60¶V�ULJKW�RI�ZD\V�GXH�WR�EORFNDJHV�IURP�WHDFKHUV¶
SURWHVWV��.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DQG�SURVSHFWV�PD\�EH�DGYHUVHO\�DIIHFWHG�E\�FXUUHQF\�IOXFWXDWLRQV��LQIODWLRQ��LQWHUHVW�UDWHV��UHJXODWLRQ��WD[DWLRQ�DQG
RWKHU�SROLWLFDO��VRFLDO�DQG�HFRQRPLF�GHYHORSPHQWV�LQ�RU�DIIHFWLQJ�0H[LFR��)RU�H[DPSOH��WKH�&RPSDQ\�KDV�VHYHUDO�WD[�FRQWLQJHQFLHV�LQFOXGLQJ��PXOWLSOH�WD[�SHULRGV
VXEMHFW�WR�FXUUHQW�H[DPLQDWLRQ��DXGLW�DVVHVVPHQWV�IRU�WKH�.&60�������������������DQG������0H[LFR�WD[�UHWXUQV��DQG�D�UHFHLYDEOH�IRU�UHIXQGDEOH�YDOXH�DGGHG�WD[
�³9$7´���7D[�FRQWLQJHQFLHV�DUH�IXUWKHU�GLVFXVVHG�ZLWK�,WHP����)LQDQFLDO�6WDWHPHQWV�DQG�6XSSOHPHQWDO�'DWD�

7KH�VRFLDO�DQG�SROLWLFDO�VLWXDWLRQ�LQ�0H[LFR�FRXOG�DGYHUVHO\�DIIHFW�WKH�0H[LFDQ�HFRQRP\�DQG�.&60¶V�RSHUDWLRQV��DQG�FKDQJHV�LQ�ODZV��SXEOLF�SROLFLHV�DQG
JRYHUQPHQW�SURJUDPV�FRXOG�EH�HQDFWHG��HDFK�RI�ZKLFK�FRXOG�DOVR�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

7KH�0H[LFDQ�HFRQRP\�LQ�WKH�SDVW�KDV�VXIIHUHG�D�EDODQFH�RI�SD\PHQW�GHILFLWV�DQG�VKRUWDJHV�LQ�IRUHLJQ�H[FKDQJH�UHVHUYHV��$OWKRXJK�0H[LFR�KDV�LPSRVHG
IRUHLJQ�H[FKDQJH�FRQWUROV�LQ�WKH�SDVW��WKHUH�DUH�FXUUHQWO\�QR�H[FKDQJH�FRQWUROV�LQ�0H[LFR��$Q\�UHVWULFWLYH�H[FKDQJH�FRQWURO�SROLF\�FRXOG�DGYHUVHO\�DIIHFW�.&6¶V
DELOLW\�WR�REWDLQ�8�6��GROODUV�RU�FRQYHUW�0H[LFDQ�SHVRV�LQWR�GROODUV�IRU�SXUSRVHV�RI�PDNLQJ�SD\PHQWV��7KLV�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

'RZQWXUQV�LQ�WKH�8QLWHG�6WDWHV�HFRQRP\�RU�LQ�WUDGH�EHWZHHQ�WKH�8QLWHG�6WDWHV�DQG�$VLD�RU�0H[LFR�DQG�IOXFWXDWLRQV�LQ�WKH�SHVR�GROODU�H[FKDQJH�UDWHV�FRXOG
KDYH�PDWHULDO�DGYHUVH�HIIHFWV�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

7KH�OHYHO�DQG�WLPLQJ�RI�.&6¶V�0H[LFDQ�EXVLQHVV�DFWLYLW\�DUH�KHDYLO\�GHSHQGHQW�XSRQ�WKH�OHYHO�RI�8QLWHG�6WDWHV�0H[LFDQ�WUDGH�DQG�WKH�HIIHFWV�RI�FXUUHQW�RU
IXWXUH�PXOWLQDWLRQDO�WUDGH�DJUHHPHQWV�RQ�VXFK�WUDGH��7KH�0H[LFDQ�RSHUDWLRQV�GHSHQG�RQ�WKH�8QLWHG�6WDWHV�DQG�0H[LFDQ�PDUNHWV�IRU�WKH�SURGXFWV�.&60�WUDQVSRUWV�
WKH�UHODWLYH�SRVLWLRQ�RI�0H[LFR�DQG�WKH�8QLWHG�6WDWHV�LQ�WKHVH�PDUNHWV�DW�DQ\�JLYHQ�WLPH��DQG�WDULIIV�RU�RWKHU�EDUULHUV�WR�WUDGH��)DLOXUH�WR�SUHVHUYH�WUDGH�SURYLVLRQV
FRQGXFLYH�WR�WUDGH��RU�DQ\�RWKHU�DFWLRQ�LPSRVLQJ�LPSRUW�GXWLHV�RU�ERUGHU�WD[HV��FRXOG�QHJDWLYHO\�LPSDFW�.&6�FXVWRPHUV�DQG�WKH�YROXPH�RI�UDLO�VKLSPHQWV��DQG�FRXOG
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$GGLWLRQDOO\��IOXFWXDWLRQV�LQ�WKH�SHVR�GROODU�H[FKDQJH�UDWHV�FRXOG�OHDG�WR�VKLIWV�LQ�WKH�W\SHV�DQG�YROXPHV�RI�0H[LFDQ�LPSRUWV�DQG�H[SRUWV��$OWKRXJK�D�GHFUHDVH
LQ�WKH�OHYHO�RI�H[SRUWV�RI�VRPH�RI�WKH�FRPPRGLWLHV�WKDW�.&60�WUDQVSRUWV�WR�WKH�8QLWHG�6WDWHV�PD\�EH�RIIVHW�E\�D�VXEVHTXHQW�LQFUHDVH�LQ�LPSRUWV�RI�RWKHU
FRPPRGLWLHV�.&60�KDXOV�LQWR�0H[LFR�DQG�YLFH�YHUVD��DQ\�RIIVHWWLQJ�LQFUHDVH�PLJKW�QRW�RFFXU�RQ�D�WLPHO\�EDVLV��LI�DW�DOO��)XWXUH�GHYHORSPHQWV�LQ�8QLWHG�6WDWHV�
0H[LFDQ�WUDGH�EH\RQG�WKH�&RPSDQ\¶V�FRQWURO�PD\�UHVXOW�LQ�D�UHGXFWLRQ�RI�IUHLJKW�YROXPHV�RU�LQ�DQ�XQIDYRUDEOH�VKLIW�LQ�WKH�PL[�RI�SURGXFWV�DQG�FRPPRGLWLHV�.&60
FDUULHV�

([WUHPH�YRODWLOLW\�LQ�WKH�SHVR�GROODU�H[FKDQJH�UDWH�PD\�UHVXOW�LQ�GLVUXSWLRQ�RI�WKH�LQWHUQDWLRQDO�IRUHLJQ�H[FKDQJH�PDUNHWV�DQG�PD\�OLPLW�WKH�DELOLW\�WR�WUDQVIHU�RU
FRQYHUW�0H[LFDQ�SHVRV�LQWR�8�6��GROODUV��$OWKRXJK�WKH�0H[LFDQ�JRYHUQPHQW�FXUUHQWO\�GRHV�QRW�UHVWULFW��DQG�IRU�PDQ\�\HDUV�KDV�QRW�UHVWULFWHG��WKH�ULJKW�RU�DELOLW\�RI
0H[LFDQ�RU�IRUHLJQ�SHUVRQV�RU�HQWLWLHV�WR�FRQYHUW�SHVRV�LQWR�8�6��GROODUV�RU�WR�WUDQVIHU�IRUHLJQ�FXUUHQFLHV�RXW�RI�0H[LFR��WKH�0H[LFDQ�JRYHUQPHQW�FRXOG��DV�LQ�WKH
SDVW��LQVWLWXWH�UHVWULFWLYH�H[FKDQJH�UDWH�SROLFLHV�WKDW�FRXOG�OLPLW�WKH�DELOLW\�WR�WUDQVIHU�RU�FRQYHUW�SHVRV�LQWR�8�6��GROODUV�RU�RWKHU�FXUUHQFLHV�IRU�WKH�SXUSRVH�RI�PDNLQJ
WLPHO\�SD\PHQWV�DQG�PHHWLQJ�FRQWUDFWXDO�FRPPLWPHQWV�

)OXFWXDWLRQV�LQ�WKH�SHVR�GROODU�H[FKDQJH�UDWHV�DOVR�KDYH�DQ�HIIHFW�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��$�ZHDNHQLQJ�RI�WKH�SHVR�DJDLQVW�WKH�8�6��GROODU
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FRXOG�EH�LPSDFWHG�E\�WKH�LQWURGXFWLRQ�RI�QHZ�OHJLVODWLRQ�RU�SROLFLHV�WR�UHJXODWH�WKH�UDLOZD\�LQGXVWU\��WKH�HQHUJ\�PDUNHW��RU�ODERU�DQG�WD[�FRQGLWLRQV��.&6�FDQQRW
SUHGLFW�WKH�LPSDFW�WKDW�WKH�SROLWLFDO�ODQGVFDSH��LQFOXGLQJ�PXOWLSDUW\�UXOH��VRFLDO�XQUHVW�DQG�FLYLO�GLVREHGLHQFH��ZLOO�KDYH�RQ�WKH�0H[LFDQ�HFRQRP\�RU�.&60¶V
RSHUDWLRQV��)RU�H[DPSOH��IURP�WLPH�WR�WLPH��VRFLDO�XQUHVW�LQ�0H[LFR�KDV�UHVXOWHG�LQ�VHUYLFH�LQWHUUXSWLRQV�RQ�.&60¶V�ULJKW�RI�ZD\V�GXH�WR�EORFNDJHV�IURP�WHDFKHUV¶
SURWHVWV��.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DQG�SURVSHFWV�PD\�EH�DGYHUVHO\�DIIHFWHG�E\�FXUUHQF\�IOXFWXDWLRQV��LQIODWLRQ��LQWHUHVW�UDWHV��UHJXODWLRQ��WD[DWLRQ�DQG
RWKHU�SROLWLFDO��VRFLDO�DQG�HFRQRPLF�GHYHORSPHQWV�LQ�RU�DIIHFWLQJ�0H[LFR��)RU�H[DPSOH��WKH�&RPSDQ\�KDV�VHYHUDO�WD[�FRQWLQJHQFLHV�LQFOXGLQJ��PXOWLSOH�WD[�SHULRGV
VXEMHFW�WR�FXUUHQW�H[DPLQDWLRQ��DXGLW�DVVHVVPHQWV�IRU�WKH�.&60�������������������DQG������0H[LFR�WD[�UHWXUQV��DQG�D�UHFHLYDEOH�IRU�UHIXQGDEOH�YDOXH�DGGHG�WD[
�³9$7´���7D[�FRQWLQJHQFLHV�DUH�IXUWKHU�GLVFXVVHG�ZLWK�,WHP����)LQDQFLDO�6WDWHPHQWV�DQG�6XSSOHPHQWDO�'DWD�

7KH�VRFLDO�DQG�SROLWLFDO�VLWXDWLRQ�LQ�0H[LFR�FRXOG�DGYHUVHO\�DIIHFW�WKH�0H[LFDQ�HFRQRP\�DQG�.&60¶V�RSHUDWLRQV��DQG�FKDQJHV�LQ�ODZV��SXEOLF�SROLFLHV�DQG
JRYHUQPHQW�SURJUDPV�FRXOG�EH�HQDFWHG��HDFK�RI�ZKLFK�FRXOG�DOVR�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

7KH�0H[LFDQ�HFRQRP\�LQ�WKH�SDVW�KDV�VXIIHUHG�D�EDODQFH�RI�SD\PHQW�GHILFLWV�DQG�VKRUWDJHV�LQ�IRUHLJQ�H[FKDQJH�UHVHUYHV��$OWKRXJK�0H[LFR�KDV�LPSRVHG
IRUHLJQ�H[FKDQJH�FRQWUROV�LQ�WKH�SDVW��WKHUH�DUH�FXUUHQWO\�QR�H[FKDQJH�FRQWUROV�LQ�0H[LFR��$Q\�UHVWULFWLYH�H[FKDQJH�FRQWURO�SROLF\�FRXOG�DGYHUVHO\�DIIHFW�.&6¶V
DELOLW\�WR�REWDLQ�8�6��GROODUV�RU�FRQYHUW�0H[LFDQ�SHVRV�LQWR�GROODUV�IRU�SXUSRVHV�RI�PDNLQJ�SD\PHQWV��7KLV�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

'RZQWXUQV�LQ�WKH�8QLWHG�6WDWHV�HFRQRP\�RU�LQ�WUDGH�EHWZHHQ�WKH�8QLWHG�6WDWHV�DQG�$VLD�RU�0H[LFR�DQG�IOXFWXDWLRQV�LQ�WKH�SHVR�GROODU�H[FKDQJH�UDWHV�FRXOG
KDYH�PDWHULDO�DGYHUVH�HIIHFWV�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

7KH�OHYHO�DQG�WLPLQJ�RI�.&6¶V�0H[LFDQ�EXVLQHVV�DFWLYLW\�DUH�KHDYLO\�GHSHQGHQW�XSRQ�WKH�OHYHO�RI�8QLWHG�6WDWHV�0H[LFDQ�WUDGH�DQG�WKH�HIIHFWV�RI�FXUUHQW�RU
IXWXUH�PXOWLQDWLRQDO�WUDGH�DJUHHPHQWV�RQ�VXFK�WUDGH��7KH�0H[LFDQ�RSHUDWLRQV�GHSHQG�RQ�WKH�8QLWHG�6WDWHV�DQG�0H[LFDQ�PDUNHWV�IRU�WKH�SURGXFWV�.&60�WUDQVSRUWV�
WKH�UHODWLYH�SRVLWLRQ�RI�0H[LFR�DQG�WKH�8QLWHG�6WDWHV�LQ�WKHVH�PDUNHWV�DW�DQ\�JLYHQ�WLPH��DQG�WDULIIV�RU�RWKHU�EDUULHUV�WR�WUDGH��)DLOXUH�WR�SUHVHUYH�WUDGH�SURYLVLRQV
FRQGXFLYH�WR�WUDGH��RU�DQ\�RWKHU�DFWLRQ�LPSRVLQJ�LPSRUW�GXWLHV�RU�ERUGHU�WD[HV��FRXOG�QHJDWLYHO\�LPSDFW�.&6�FXVWRPHUV�DQG�WKH�YROXPH�RI�UDLO�VKLSPHQWV��DQG�FRXOG
KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�
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LQWHUPRGDO�RSHUDWLRQV��LQFOXGLQJ�WKH�3RUW�RI�/D]DUR�&DUGHQDV��LQ�SDUW�WR�SURYLGH�$VLDQ�LPSRUWHUV�ZLWK�DQ�DOWHUQDWLYH�WR�WKH�ZHVW�FRDVW�SRUWV�RI�WKH�8QLWHG�6WDWHV��DQG
WKH�OHYHO�RI�LQWHUPRGDO�WUDIILF�GHSHQGV��WR�DQ�H[WHQW��RQ�WKH�YROXPH�RI�$VLDQ�VKLSPHQWV�URXWHG�WKURXJK�/D]DUR�&DUGHQDV��5HGXFWLRQV�LQ�WUDGLQJ�YROXPHV��ZKLFK�PD\
EH�FDXVHG�E\�IDFWRUV�EH\RQG�.&6¶V�FRQWURO��LQFOXGLQJ�LQFUHDVHG�JRYHUQPHQW�UHJXODWLRQV�UHJDUGLQJ�WKH�VDIHW\�DQG�TXDOLW\�RI�$VLDQ�PDQXIDFWXUHG�SURGXFWV��FRXOG
KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

$GGLWLRQDOO\��IOXFWXDWLRQV�LQ�WKH�SHVR�GROODU�H[FKDQJH�UDWHV�FRXOG�OHDG�WR�VKLIWV�LQ�WKH�W\SHV�DQG�YROXPHV�RI�0H[LFDQ�LPSRUWV�DQG�H[SRUWV��$OWKRXJK�D�GHFUHDVH
LQ�WKH�OHYHO�RI�H[SRUWV�RI�VRPH�RI�WKH�FRPPRGLWLHV�WKDW�.&60�WUDQVSRUWV�WR�WKH�8QLWHG�6WDWHV�PD\�EH�RIIVHW�E\�D�VXEVHTXHQW�LQFUHDVH�LQ�LPSRUWV�RI�RWKHU
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FRQYHUW�0H[LFDQ�SHVRV�LQWR�8�6��GROODUV��$OWKRXJK�WKH�0H[LFDQ�JRYHUQPHQW�FXUUHQWO\�GRHV�QRW�UHVWULFW��DQG�IRU�PDQ\�\HDUV�KDV�QRW�UHVWULFWHG��WKH�ULJKW�RU�DELOLW\�RI
0H[LFDQ�RU�IRUHLJQ�SHUVRQV�RU�HQWLWLHV�WR�FRQYHUW�SHVRV�LQWR�8�6��GROODUV�RU�WR�WUDQVIHU�IRUHLJQ�FXUUHQFLHV�RXW�RI�0H[LFR��WKH�0H[LFDQ�JRYHUQPHQW�FRXOG��DV�LQ�WKH
SDVW��LQVWLWXWH�UHVWULFWLYH�H[FKDQJH�UDWH�SROLFLHV�WKDW�FRXOG�OLPLW�WKH�DELOLW\�WR�WUDQVIHU�RU�FRQYHUW�SHVRV�LQWR�8�6��GROODUV�RU�RWKHU�FXUUHQFLHV�IRU�WKH�SXUSRVH�RI�PDNLQJ
WLPHO\�SD\PHQWV�DQG�PHHWLQJ�FRQWUDFWXDO�FRPPLWPHQWV�

)OXFWXDWLRQV�LQ�WKH�SHVR�GROODU�H[FKDQJH�UDWHV�DOVR�KDYH�DQ�HIIHFW�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��$�ZHDNHQLQJ�RI�WKH�SHVR�DJDLQVW�WKH�8�6��GROODU
ZRXOG�FDXVH�UHSRUWHG�SHVR�GHQRPLQDWHG�UHYHQXHV�DQG�H[SHQVHV�WR�GHFUHDVH��DQG�FRXOG�LQFUHDVH�UHSRUWHG�IRUHLJQ�H[FKDQJH�ORVV�GXH�WR�WKH�&RPSDQ\¶V�QHW�PRQHWDU\
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��



7DEOH�RI�&RQWHQWV
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*HQHUDO�5LVN�)DFWRUV

7KH�XQDYDLODELOLW\�RI�TXDOLILHG�SHUVRQQHO�FRXOG�DGYHUVHO\�DIIHFW�.&6¶V�RSHUDWLRQV�

&KDQJHV�LQ�GHPRJUDSKLFV��WUDLQLQJ�UHTXLUHPHQWV�DQG�WKH�XQDYDLODELOLW\�RI�TXDOLILHG�SHUVRQQHO�FRXOG�QHJDWLYHO\�DIIHFW�.&6¶V�DELOLW\�WR�PHHW�GHPDQG�IRU�UDLO
VHUYLFH��8QIRUHVHHQ�LQFUHDVHV�LQ�GHPDQG�IRU�UDLO�VHUYLFHV�PD\�H[DFHUEDWH�VXFK�ULVNV��ZKLFK�FRXOG�KDYH�D�QHJDWLYH�LPSDFW�RQ�.&6¶V�RSHUDWLRQDO�HIILFLHQF\�DQG
RWKHUZLVH�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

:HDNQHVVHV�LQ�WKH�VKRUW�DQG�ORQJ�WHUP�GHEW�PDUNHWV�FRXOG�QHJDWLYHO\�LPSDFW�WKH�&RPSDQ\¶V�DFFHVV�WR�FDSLWDO��

'XH�WR�WKH�VLJQLILFDQW�FDSLWDO�H[SHQGLWXUHV�UHTXLUHG�WR�RSHUDWH�DQG�PDLQWDLQ�D�VDIH�DQG�HIILFLHQW�UDLOURDG��WKH�&RPSDQ\�UHJXODUO\�REWDLQV�ILQDQFLQJ�WKURXJK�WKH
LVVXDQFH�RI�ORQJ�WHUP�GHEW�LQVWUXPHQWV�DQG�FRPPHUFLDO�SDSHU�IURP�WLPH�WR�WLPH��DV�ZHOO�DV�FUHGLW�IDFLOLWLHV�SURYLGHG�E\�ILQDQFLDO�LQVWLWXWLRQV��6LJQLILFDQW��VXVWDLQHG
LQVWDELOLW\�RU�GLVUXSWLRQV�RI�WKH�FDSLWDO�PDUNHWV��LQFOXGLQJ�FUHGLW�PDUNHWV��RU�WKH�GHWHULRUDWLRQ�RI�WKH�&RPSDQ\¶V�ILQDQFLDO�FRQGLWLRQ�GXH�WR�LQWHUQDO�RU�H[WHUQDO�IDFWRUV�
FRXOG�UHVWULFW�RU�SURKLELW�DFFHVV�DQG�FRXOG�LQFUHDVH�WKH�FRVW�RI�ILQDQFLQJ�VRXUFHV��$�VLJQLILFDQW�GHWHULRUDWLRQ�RI�WKH�&RPSDQ\¶V�ILQDQFLDO�FRQGLWLRQ�FRXOG�DOVR�UHGXFH
FUHGLW�UDWLQJV�WR�EHORZ�LQYHVWPHQW�JUDGH��OLPLWLQJ�LWV�DFFHVV�WR�H[WHUQDO�VRXUFHV�RI�FDSLWDO��DQG�LQFUHDVLQJ�WKH�FRVWV�RI�VKRUW�DQG�ORQJ�WHUP�GHEW�ILQDQFLQJ��DQG�FRXOG
KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�.&6¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

,WHP��%� 8QUHVROYHG�6WDII�&RPPHQWV

1RQH�

,WHP��� 3URSHUWLHV

7UDFN�&RQILJXUDWLRQ

7KH�.DQVDV�&LW\�6RXWKHUQ�5DLOZD\�&RPSDQ\��³.&65´��RSHUDWHV�RYHU�D�UDLOURDG�V\VWHP�FRQVLVWLQJ�RI�DSSUR[LPDWHO\�������URXWH�PLOHV�LQ�WHQ�VWDWHV�IURP�WKH
PLGZHVW�DQG�VRXWKHDVW�SRUWLRQV�RI�WKH�8QLWHG�6WDWHV�VRXWK�WR�WKH�0H[LFDQ�ERUGHU��ZKLFK�LQFOXGHV�DSSUR[LPDWHO\�����PLOHV�RI�WUDFNDJH�ULJKWV�WKDW�SHUPLW�.&65�WR
RSHUDWH�LWV�WUDLQV�ZLWK�LWV�FUHZV�RYHU�RWKHU�UDLOURDGV¶�WUDFNV�

.DQVDV�&LW\�6RXWKHUQ�GH�0p[LFR��6�$��GH�&�9���³.&60´��RSHUDWHV�RYHU�D�UDLOURDG�V\VWHP�FRQVLVWLQJ�RI�DSSUR[LPDWHO\�������URXWH�PLOHV��7KLV�LQFOXGHV
DSSUR[LPDWHO\�������URXWH�PLOHV�RSHUDWHG�XQGHU�LWV�FRQFHVVLRQ�IURP�WKH�0H[LFDQ�JRYHUQPHQW��WKH�³&RQFHVVLRQ´���DQG�DSSUR[LPDWHO\�����PLOHV�RI�WUDFNDJH�ULJKWV�
8QGHU�WKH�&RQFHVVLRQ��.&60�GRHV�QRW�RZQ�WKH�ODQG��URDGZD\��RU�DVVRFLDWHG�VWUXFWXUHV��EXW�LV�SURYLGHG�WKH�H[FOXVLYH�ULJKW�WR�RSHUDWH�DFURVV�WKHVH�URXWHV��ZKLOH
DOVR�UHTXLULQJ�.&60�WR�PDNH�LQYHVWPHQWV�DV�GHVFULEHG�LQ�D�EXVLQHVV�SODQ�ILOHG�HYHU\�WKUHH�\HDUV�ZLWK�WKH�0H[LFDQ�JRYHUQPHQW��6HH�,WHP��$��5LVN�)DFWRUV��
³.&60¶V�0H[LFDQ�&RQFHVVLRQ�LV�VXEMHFW�WR�UHYRFDWLRQ�RU�WHUPLQDWLRQ�LQ�FHUWDLQ�FLUFXPVWDQFHV��ZKLFK�ZRXOG�SUHYHQW�.&60�IURP�FRQGXFWLQJ�UDLO�RSHUDWLRQV�XQGHU
WKH�&RQFHVVLRQ�DQG�ZRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�&RPSDQ\¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�´
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&KDQJHV�LQ�GHPRJUDSKLFV��WUDLQLQJ�UHTXLUHPHQWV�DQG�WKH�XQDYDLODELOLW\�RI�TXDOLILHG�SHUVRQQHO�FRXOG�QHJDWLYHO\�DIIHFW�.&6¶V�DELOLW\�WR�PHHW�GHPDQG�IRU�UDLO
VHUYLFH��8QIRUHVHHQ�LQFUHDVHV�LQ�GHPDQG�IRU�UDLO�VHUYLFHV�PD\�H[DFHUEDWH�VXFK�ULVNV��ZKLFK�FRXOG�KDYH�D�QHJDWLYH�LPSDFW�RQ�.&6¶V�RSHUDWLRQDO�HIILFLHQF\�DQG
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:HDNQHVVHV�LQ�WKH�VKRUW�DQG�ORQJ�WHUP�GHEW�PDUNHWV�FRXOG�QHJDWLYHO\�LPSDFW�WKH�&RPSDQ\¶V�DFFHVV�WR�FDSLWDO��

'XH�WR�WKH�VLJQLILFDQW�FDSLWDO�H[SHQGLWXUHV�UHTXLUHG�WR�RSHUDWH�DQG�PDLQWDLQ�D�VDIH�DQG�HIILFLHQW�UDLOURDG��WKH�&RPSDQ\�UHJXODUO\�REWDLQV�ILQDQFLQJ�WKURXJK�WKH
LVVXDQFH�RI�ORQJ�WHUP�GHEW�LQVWUXPHQWV�DQG�FRPPHUFLDO�SDSHU�IURP�WLPH�WR�WLPH��DV�ZHOO�DV�FUHGLW�IDFLOLWLHV�SURYLGHG�E\�ILQDQFLDO�LQVWLWXWLRQV��6LJQLILFDQW��VXVWDLQHG
LQVWDELOLW\�RU�GLVUXSWLRQV�RI�WKH�FDSLWDO�PDUNHWV��LQFOXGLQJ�FUHGLW�PDUNHWV��RU�WKH�GHWHULRUDWLRQ�RI�WKH�&RPSDQ\¶V�ILQDQFLDO�FRQGLWLRQ�GXH�WR�LQWHUQDO�RU�H[WHUQDO�IDFWRUV�
FRXOG�UHVWULFW�RU�SURKLELW�DFFHVV�DQG�FRXOG�LQFUHDVH�WKH�FRVW�RI�ILQDQFLQJ�VRXUFHV��$�VLJQLILFDQW�GHWHULRUDWLRQ�RI�WKH�&RPSDQ\¶V�ILQDQFLDO�FRQGLWLRQ�FRXOG�DOVR�UHGXFH
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$JULFXOWXUH�DQG�PLQHUDOV��5HYHQXHV�LQFUHDVHG��������PLOOLRQ�IRU�WKH�\HDU�HQGHG
'HFHPEHU�����������FRPSDUHG�WR�������GXH�WR�����LQFUHDVH�LQ�UHYHQXH�SHU�FDUORDG�XQLW�DQG�D
���LQFUHDVH�LQ�FDUORDG�XQLW�YROXPHV��5HYHQXH�SHU�FDUORDG�XQLW�LQFUHDVHG�GXH�WR�KLJKHU�IXHO
VXUFKDUJH��SRVLWLYH�SULFLQJ�LPSDFWV��DQG�ORQJHU�DYHUDJH�OHQJWK�RI�KDXO��SDUWLDOO\�RIIVHW�E\�PL[�
9ROXPHV�LQFUHDVHG�GXH�WR�KLJKHU�GHPDQG�IRU�FURVV�ERUGHU�JUDLQ�DQG�LPSURYHG�F\FOH�WLPHV�

(QHUJ\��5HYHQXHV�LQFUHDVHG�������PLOOLRQ�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������
FRPSDUHG�WR�������GXH�WR�D�����LQFUHDVH�LQ�UHYHQXH�SHU�FDUORDG�XQLW�DQG�D����LQFUHDVH�LQ
FDUORDG�XQLW�YROXPHV��5HYHQXH�SHU�FDUORDG�XQLW�LQFUHDVHG�GXH�WR�KLJKHU�IXHO�VXUFKDUJH�
SRVLWLYH�SULFLQJ�LPSDFWV��DQG�ORQJHU�DYHUDJH�OHQJWK�RI�KDXO��SDUWLDOO\�RIIVHW�E\�PL[��9ROXPHV
LQFUHDVHG�GXH�WR�QHZ�FUXGH�RLO�EXVLQHVV��SDUWLDOO\�RIIVHW�E\�D�GHFOLQH�LQ�XWLOLW\�FRDO�DV�D�UHVXOW�RI
GHWHULRUDWHG�LQWHUFKDQJH�F\FOH�WLPHV�DQG�XWLOLW\�SODQW�PDLQWHQDQFH�RXWDJHV�

,QWHUPRGDO��5HYHQXHV�LQFUHDVHG��������PLOOLRQ�IRU�WKH�\HDU�HQGHG�'HFHPEHU�����������FRPSDUHG�WR�������GXH�WR�D�����LQFUHDVH�LQ�UHYHQXH�SHU�FDUORDG�XQLW�DQG
D����LQFUHDVH�LQ�FDUORDG�XQLW�YROXPHV��5HYHQXH�SHU�FDUORDG�XQLW�LQFUHDVHG�GXH�WR�KLJKHU�IXHO�VXUFKDUJH��PL[��DQG�SRVLWLYH�SULFLQJ�LPSDFWV��9ROXPHV�LQFUHDVHG�GXH�WR
VHUYLFH�LQWHUUXSWLRQV�DW�WKH�3RUW�RI�/D]DUR�&DUGHQDV�LQ�0H[LFR�LQ�������VWURQJHU�GHPDQG��QHZ�EXVLQHVV��DQG�D�SDUWLDO�UHFRYHU\�RI�WKH�JOREDO�PLFURFKLS�VKRUWDJH
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,QFRPH�7D[HV

'HIHUUHG�LQFRPH�WD[HV�UHSUHVHQW�D�QHW�DVVHW�RU�OLDELOLW\�RI�WKH�&RPSDQ\��)RU�ILQDQFLDO�UHSRUWLQJ�SXUSRVHV��PDQDJHPHQW�GHWHUPLQHV�WKH�FXUUHQW�WD[�OLDELOLW\��DV
ZHOO�DV�GHIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV��LQ�DFFRUGDQFH�ZLWK�WKH�DVVHW�DQG�OLDELOLW\�PHWKRG�RI�DFFRXQWLQJ�IRU�LQFRPH�WD[HV��7KH�SURYLVLRQ�IRU�LQFRPH�WD[HV�LV�WKH�VXP
RI�LQFRPH�WD[HV�ERWK�FXUUHQWO\�SD\DEOH�DQG�GHIHUUHG�LQWR�WKH�IXWXUH��&XUUHQWO\�SD\DEOH�LQFRPH�WD[HV�UHSUHVHQW�WKH�OLDELOLW\�UHODWHG�WR�WKH�&RPSDQ\¶V�8�6���VWDWH�DQG
IRUHLJQ�LQFRPH�WD[�UHWXUQV�IRU�WKH�FXUUHQW�\HDU�DQG�DQWLFLSDWHG�WD[�SD\PHQWV�UHVXOWLQJ�IURP�LQFRPH�WD[�DXGLWV��ZKLOH�WKH�QHW�GHIHUUHG�WD[�H[SHQVH�RU�EHQHILW�UHSUHVHQWV
WKH�FKDQJH�LQ�WKH�EDODQFH�RI�QHW�GHIHUUHG�WD[�DVVHWV�RU�OLDELOLWLHV�DV�UHSRUWHG�RQ�WKH�EDODQFH�VKHHW��7KH�FKDQJHV�LQ�GHIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DUH�GHWHUPLQHG
EDVHG�XSRQ�WKH�HVWLPDWHG�WLPLQJ�RI�UHYHUVDO�RI�GLIIHUHQFHV�EHWZHHQ�WKH�FDUU\LQJ�DPRXQW�RI�DVVHWV�DQG�OLDELOLWLHV�IRU�ILQDQFLDO�UHSRUWLQJ�SXUSRVHV�DQG�WKH�EDVLV�RI
DVVHWV�DQG�OLDELOLWLHV�IRU�WD[�SXUSRVHV�DV�PHDVXUHG�XVLQJ�WKH�FXUUHQWO\�HQDFWHG�WD[�UDWHV�WKDW�ZLOO�EH�LQ�HIIHFW�DW�WKH�WLPH�WKHVH�GLIIHUHQFHV�DUH�H[SHFWHG�WR�UHYHUVH�
$GGLWLRQDOO\��PDQDJHPHQW�HVWLPDWHV�ZKHWKHU�WD[DEOH�RSHUDWLQJ�LQFRPH�LQ�IXWXUH�SHULRGV�ZLOO�EH�VXIILFLHQW�WR�IXOO\�UHFRJQL]H�DQ\�GHIHUUHG�WD[�DVVHWV��9DOXDWLRQ
DOORZDQFHV�DUH�UHFRUGHG�DV�DSSURSULDWH�WR�UHGXFH�GHIHUUHG�WD[�DVVHWV�WR�WKH�DPRXQW�FRQVLGHUHG�OLNHO\�WR�EH�UHDOL]HG�

,QFRPH�WD[�H[SHQVH�UHODWHG�WR�0H[LFDQ�RSHUDWLRQV�KDV�DGGLWLRQDO�FRPSOH[LWLHV�VXFK�DV�WKH�LPSDFW�RI�H[FKDQJH�UDWH�YDULDWLRQV�DQG�LQIODWLRQ��ERWK�RI�ZKLFK�FDQ
KDYH�D�VLJQLILFDQW�LPSDFW�RQ�WKH�HIIHFWLYH�LQFRPH�WD[�UDWH�

0DQDJHPHQW�EHOLHYHV�WKDW�WKH�DVVXPSWLRQV�DQG�HVWLPDWHV�UHODWHG�WR�WKH�SURYLVLRQ�IRU�LQFRPH�WD[HV�DUH�FULWLFDO�WR�WKH�&RPSDQ\¶V�UHVXOWV�RI�RSHUDWLRQV��)RU�WKH
\HDU�HQGHG�'HFHPEHU�����������LQFRPH�WD[�H[SHQVH�WRWDOHG��������PLOOLRQ��)RU�HYHU\����FKDQJH�LQ�WKH������HIIHFWLYH�UDWH��LQFRPH�WD[�H[SHQVH�ZRXOG�KDYH�FKDQJHG�E\
DSSUR[LPDWHO\�������PLOOLRQ��)RU�IXUWKHU�LQIRUPDWLRQ�RQ�WKH�LPSDFW�RI�IRUHLJQ�H[FKDQJH�IOXFWXDWLRQ�RQ�LQFRPH�WD[HV��UHIHU�WR�,WHP��$��4XDQWLWDWLYH�DQG�4XDOLWDWLYH
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&RPPLWPHQWV�DQG�&RQWLQJHQFLHV�RI�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��VXFK�SURFHHGLQJV�DQG�DFWLRQV�VKRXOG�QRW��LQGLYLGXDOO\�RU�LQ�WKH�DJJUHJDWH��KDYH�D�PDWHULDO
DGYHUVH�HIIHFW�RQ�WKH�&RPSDQ\¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

,QIODWLRQ��8�6��*$$3�UHTXLUH�WKH�XVH�RI�KLVWRULFDO�FRVW��ZKLFK�GRHV�QRW�UHIOHFW�WKH�HIIHFWV�RI�LQIODWLRQ�RQ�WKH�UHSODFHPHQW�FRVW�RI�SURSHUW\��'XH�WR�WKH�FDSLWDO
LQWHQVLYH�QDWXUH�RI�.&6¶V�EXVLQHVV��WKH�UHSODFHPHQW�FRVW�RI�WKHVH�DVVHWV�ZRXOG�EH�VLJQLILFDQWO\�KLJKHU�WKDQ�WKH�DPRXQWV�UHSRUWHG�XQGHU�WKH�KLVWRULFDO�FRVW�EDVLV�

,WHP��$� 4XDQWLWDWLYH�DQG�4XDOLWDWLYH�'LVFORVXUHV�$ERXW�0DUNHW�5LVN

.&6�LV�H[SRVHG�WR�FHUWDLQ�PDUNHW�ULVNV�LQFOXGLQJ�LQWHUHVW�UDWH��FRPPRGLW\��DQG�IRUHLJQ�H[FKDQJH�ULVNV�DQG�XWLOL]HV�YDULRXV�ILQDQFLDO�LQVWUXPHQWV�WKDW�KDYH
FHUWDLQ�LQKHUHQW�PDUNHW�ULVNV��7KHVH�LQVWUXPHQWV�KDYH�EHHQ�HQWHUHG�LQWR�IRU�KHGJLQJ�UDWKHU�WKDQ�WUDGLQJ�SXUSRVHV��7KH�IROORZLQJ�LQIRUPDWLRQ��WRJHWKHU�ZLWK
LQIRUPDWLRQ�LQFOXGHG�LQ�,WHP����0DQDJHPHQW¶V�'LVFXVVLRQ�DQG

��

7DEOH�RI�&RQWHQWV

,QFRPH�7D[HV

'HIHUUHG�LQFRPH�WD[HV�UHSUHVHQW�D�QHW�DVVHW�RU�OLDELOLW\�RI�WKH�&RPSDQ\��)RU�ILQDQFLDO�UHSRUWLQJ�SXUSRVHV��PDQDJHPHQW�GHWHUPLQHV�WKH�FXUUHQW�WD[�OLDELOLW\��DV
ZHOO�DV�GHIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV��LQ�DFFRUGDQFH�ZLWK�WKH�DVVHW�DQG�OLDELOLW\�PHWKRG�RI�DFFRXQWLQJ�IRU�LQFRPH�WD[HV��7KH�SURYLVLRQ�IRU�LQFRPH�WD[HV�LV�WKH�VXP
RI�LQFRPH�WD[HV�ERWK�FXUUHQWO\�SD\DEOH�DQG�GHIHUUHG�LQWR�WKH�IXWXUH��&XUUHQWO\�SD\DEOH�LQFRPH�WD[HV�UHSUHVHQW�WKH�OLDELOLW\�UHODWHG�WR�WKH�&RPSDQ\¶V�8�6���VWDWH�DQG
IRUHLJQ�LQFRPH�WD[�UHWXUQV�IRU�WKH�FXUUHQW�\HDU�DQG�DQWLFLSDWHG�WD[�SD\PHQWV�UHVXOWLQJ�IURP�LQFRPH�WD[�DXGLWV��ZKLOH�WKH�QHW�GHIHUUHG�WD[�H[SHQVH�RU�EHQHILW�UHSUHVHQWV
WKH�FKDQJH�LQ�WKH�EDODQFH�RI�QHW�GHIHUUHG�WD[�DVVHWV�RU�OLDELOLWLHV�DV�UHSRUWHG�RQ�WKH�EDODQFH�VKHHW��7KH�FKDQJHV�LQ�GHIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DUH�GHWHUPLQHG
EDVHG�XSRQ�WKH�HVWLPDWHG�WLPLQJ�RI�UHYHUVDO�RI�GLIIHUHQFHV�EHWZHHQ�WKH�FDUU\LQJ�DPRXQW�RI�DVVHWV�DQG�OLDELOLWLHV�IRU�ILQDQFLDO�UHSRUWLQJ�SXUSRVHV�DQG�WKH�EDVLV�RI
DVVHWV�DQG�OLDELOLWLHV�IRU�WD[�SXUSRVHV�DV�PHDVXUHG�XVLQJ�WKH�FXUUHQWO\�HQDFWHG�WD[�UDWHV�WKDW�ZLOO�EH�LQ�HIIHFW�DW�WKH�WLPH�WKHVH�GLIIHUHQFHV�DUH�H[SHFWHG�WR�UHYHUVH�
$GGLWLRQDOO\��PDQDJHPHQW�HVWLPDWHV�ZKHWKHU�WD[DEOH�RSHUDWLQJ�LQFRPH�LQ�IXWXUH�SHULRGV�ZLOO�EH�VXIILFLHQW�WR�IXOO\�UHFRJQL]H�DQ\�GHIHUUHG�WD[�DVVHWV��9DOXDWLRQ
DOORZDQFHV�DUH�UHFRUGHG�DV�DSSURSULDWH�WR�UHGXFH�GHIHUUHG�WD[�DVVHWV�WR�WKH�DPRXQW�FRQVLGHUHG�OLNHO\�WR�EH�UHDOL]HG�

,QFRPH�WD[�H[SHQVH�UHODWHG�WR�0H[LFDQ�RSHUDWLRQV�KDV�DGGLWLRQDO�FRPSOH[LWLHV�VXFK�DV�WKH�LPSDFW�RI�H[FKDQJH�UDWH�YDULDWLRQV�DQG�LQIODWLRQ��ERWK�RI�ZKLFK�FDQ
KDYH�D�VLJQLILFDQW�LPSDFW�RQ�WKH�HIIHFWLYH�LQFRPH�WD[�UDWH�

0DQDJHPHQW�EHOLHYHV�WKDW�WKH�DVVXPSWLRQV�DQG�HVWLPDWHV�UHODWHG�WR�WKH�SURYLVLRQ�IRU�LQFRPH�WD[HV�DUH�FULWLFDO�WR�WKH�&RPSDQ\¶V�UHVXOWV�RI�RSHUDWLRQV��)RU�WKH
\HDU�HQGHG�'HFHPEHU�����������LQFRPH�WD[�H[SHQVH�WRWDOHG��������PLOOLRQ��)RU�HYHU\����FKDQJH�LQ�WKH������HIIHFWLYH�UDWH��LQFRPH�WD[�H[SHQVH�ZRXOG�KDYH�FKDQJHG�E\
DSSUR[LPDWHO\�������PLOOLRQ��)RU�IXUWKHU�LQIRUPDWLRQ�RQ�WKH�LPSDFW�RI�IRUHLJQ�H[FKDQJH�IOXFWXDWLRQ�RQ�LQFRPH�WD[HV��UHIHU�WR�,WHP��$��4XDQWLWDWLYH�DQG�4XDOLWDWLYH
'LVFORVXUHV�$ERXW�0DUNHW�5LVN���)RUHLJQ�([FKDQJH�6HQVLWLYLW\�

27+(5�0$77(56
/LWLJDWLRQ��2FFDVLRQDOO\��WKH�&RPSDQ\�LV�D�SDUW\�WR�YDULRXV�OHJDO�SURFHHGLQJV��UHJXODWRU\�H[DPLQDWLRQV��LQYHVWLJDWLRQV��DGPLQLVWUDWLYH�DFWLRQV��DQG�RWKHU�OHJDO

PDWWHUV��DULVLQJ�IRU�WKH�PRVW�SDUW�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV��LQFLGHQWDO�WR�LWV�RSHUDWLRQV��,QFOXGHG�LQ�WKHVH�SURFHHGLQJV�DUH�YDULRXV�WRUW�FODLPV�EURXJKW�E\
FXUUHQW�DQG�IRUPHU�HPSOR\HHV�IRU�MRE�UHODWHG�LQMXULHV�DQG�E\�WKLUG�SDUWLHV�IRU�LQMXULHV�UHODWHG�WR�UDLOURDG�RSHUDWLRQV��.&6�DJJUHVVLYHO\�GHIHQGV�WKHVH�PDWWHUV�DQG�KDV
HVWDEOLVKHG�OLDELOLW\�SURYLVLRQV�WKDW�PDQDJHPHQW�EHOLHYHV�DUH�DGHTXDWH�WR�FRYHU�H[SHFWHG�FRVWV��7KH�RXWFRPH�RI�OLWLJDWLRQ�DQG�RWKHU�OHJDO�PDWWHUV�LV�DOZD\V�XQFHUWDLQ�
.&6�EHOLHYHV�LW�KDV�YDOLG�GHIHQVHV�WR�WKH�OHJDO�PDWWHUV�FXUUHQWO\�SHQGLQJ�DJDLQVW�LW��LV�GHIHQGLQJ�LWVHOI�YLJRURXVO\��DQG�KDV�UHFRUGHG�DFFUXDOV�GHWHUPLQHG�LQ
DFFRUGDQFH�ZLWK�8�6��*$$3��ZKHUH�DSSURSULDWH��,Q�PDNLQJ�D�GHWHUPLQDWLRQ�UHJDUGLQJ�DFFUXDOV��XVLQJ�DYDLODEOH�LQIRUPDWLRQ��.&6�HYDOXDWHV�WKH�OLNHOLKRRG�RI�DQ
XQIDYRUDEOH�RXWFRPH�LQ�OHJDO�RU�UHJXODWRU\�SURFHHGLQJV�WR�ZKLFK�LW�LV�D�SDUW\�WR�DQG�UHFRUGV�D�ORVV�FRQWLQJHQF\�ZKHQ�LW�LV�SUREDEOH�D�OLDELOLW\�KDV�EHHQ�LQFXUUHG�DQG
WKH�DPRXQW�RI�WKH�ORVV�FDQ�EH�UHDVRQDEO\�HVWLPDWHG��7KHVH�VXEMHFWLYH�GHWHUPLQDWLRQV�DUH�EDVHG�RQ�WKH�VWDWXV�RI�VXFK�OHJDO�RU�UHJXODWRU\�SURFHHGLQJV��WKH�PHULWV�RI
.&6¶V�GHIHQVHV�DQG�FRQVXOWDWLRQ�ZLWK�OHJDO�FRXQVHO��$FWXDO�RXWFRPHV�RI�WKHVH�OHJDO�DQG�UHJXODWRU\�SURFHHGLQJV�PD\�PDWHULDOO\�GLIIHU�IURP�WKH�FXUUHQW�HVWLPDWHV��,W�LV
SRVVLEOH�WKDW�UHVROXWLRQ�RI�RQH�RU�PRUH�RI�WKH�OHJDO�PDWWHUV�FXUUHQWO\�SHQGLQJ�RU�WKUHDWHQHG�FRXOG�UHVXOW�LQ�ORVVHV�PDWHULDO�WR�.&6¶V�FRQVROLGDWHG�UHVXOWV�RI
RSHUDWLRQV��OLTXLGLW\�RU�ILQDQFLDO�FRQGLWLRQ�

$OWKRXJK�LW�LV�QRW�SRVVLEOH�WR�SUHGLFW�WKH�RXWFRPH�RI�DQ\�OHJDO�SURFHHGLQJ��LQ�WKH�RSLQLRQ�RI�WKH�&RPSDQ\¶V�PDQDJHPHQW��RWKHU�WKDQ�DV�GHVFULEHG�LQ�1RWH����
&RPPLWPHQWV�DQG�&RQWLQJHQFLHV�RI�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��VXFK�SURFHHGLQJV�DQG�DFWLRQV�VKRXOG�QRW��LQGLYLGXDOO\�RU�LQ�WKH�DJJUHJDWH��KDYH�D�PDWHULDO
DGYHUVH�HIIHFW�RQ�WKH�&RPSDQ\¶V�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

,QIODWLRQ��8�6��*$$3�UHTXLUH�WKH�XVH�RI�KLVWRULFDO�FRVW��ZKLFK�GRHV�QRW�UHIOHFW�WKH�HIIHFWV�RI�LQIODWLRQ�RQ�WKH�UHSODFHPHQW�FRVW�RI�SURSHUW\��'XH�WR�WKH�FDSLWDO
LQWHQVLYH�QDWXUH�RI�.&6¶V�EXVLQHVV��WKH�UHSODFHPHQW�FRVW�RI�WKHVH�DVVHWV�ZRXOG�EH�VLJQLILFDQWO\�KLJKHU�WKDQ�WKH�DPRXQWV�UHSRUWHG�XQGHU�WKH�KLVWRULFDO�FRVW�EDVLV�

,WHP��$� 4XDQWLWDWLYH�DQG�4XDOLWDWLYH�'LVFORVXUHV�$ERXW�0DUNHW�5LVN

.&6�LV�H[SRVHG�WR�FHUWDLQ�PDUNHW�ULVNV�LQFOXGLQJ�LQWHUHVW�UDWH��FRPPRGLW\��DQG�IRUHLJQ�H[FKDQJH�ULVNV�DQG�XWLOL]HV�YDULRXV�ILQDQFLDO�LQVWUXPHQWV�WKDW�KDYH
FHUWDLQ�LQKHUHQW�PDUNHW�ULVNV��7KHVH�LQVWUXPHQWV�KDYH�EHHQ�HQWHUHG�LQWR�IRU�KHGJLQJ�UDWKHU�WKDQ�WUDGLQJ�SXUSRVHV��7KH�IROORZLQJ�LQIRUPDWLRQ��WRJHWKHU�ZLWK
LQIRUPDWLRQ�LQFOXGHG�LQ�,WHP����0DQDJHPHQW¶V�'LVFXVVLRQ�DQG

��



7DEOH�RI�&RQWHQWV

$QDO\VLV�RI�)LQDQFLDO�&RQGLWLRQ�DQG�5HVXOWV�RI�2SHUDWLRQV��DQG�,WHP����)LQDQFLDO�6WDWHPHQWV�DQG�6XSSOHPHQWDU\�'DWD���1RWH�����'HULYDWLYH�,QVWUXPHQWV��GHVFULEH�WKH
NH\�DVSHFWV�RI�FHUWDLQ�ILQDQFLDO�LQVWUXPHQWV�WKDW�KDYH�PDUNHW�ULVN�WR�.&6�

7KH�DQDO\VLV�SUHVHQWHG�EHORZ�IRU�HDFK�RI�WKH�&RPSDQ\
V�PDUNHW�ULVNV�XVHV�D�VHQVLWLYLW\�PRGHO�EDVHG�RQ�K\SRWKHWLFDO�FKDQJHV��LQFUHDVHV�RU�GHFUHDVHV��WR
PDUNHW�ULVNV�XVLQJ�GHILQHG�SDUDPHWHUV�DQG�DVVXPSWLRQV�WR�TXDQWLI\�WKH�SRWHQWLDO�LPSDFWV�WR�WKH�FRQVROLGDWHG�VWDWHPHQWV�RI�LQFRPH��7KH�K\SRWKHWLFDO�FKDQJHV�WR
PDUNHW�ULVNV�GR�QRW�UHSUHVHQW�.&6
V�YLHZ�RI�IXWXUH�PDUNHW�FKDQJHV��7KH�HIIHFW�RI�D�FKDQJH�LQ�D�SDUWLFXODU�DVVXPSWLRQ�ZDV�FDOFXODWHG�ZLWKRXW�DGMXVWLQJ�DQ\�RWKHU
DVVXPSWLRQV��7KHVH�PDUNHW�ULVNV�DQG�WKH�SRWHQWLDO�LPSDFWV�WR�WKH�FRQVROLGDWHG�VWDWHPHQWV�RI�LQFRPH�IRU�WKH�FXUUHQW�\HDU��KDYH�QRW�PDWHULDOO\�IOXFWXDWHG��LQGLYLGXDOO\
RU�LQ�WKH�DJJUHJDWH�IURP�WKH�SUHFHGLQJ�\HDU��WKXV�RQO\�FXUUHQW�\HDU�LQIRUPDWLRQ�LV�SUHVHQWHG�EHORZ�

,QWHUHVW�5DWH�6HQVLWLYLW\��7KH�&RPSDQ\�LV�VXEMHFW�WR�LQWHUHVW�UDWH�ULVN�DVVRFLDWHG�ZLWK�LWV�GHEW��&KDQJHV�LQ�LQWHUHVW�UDWHV�LPSDFW�WKH�IDLU�YDOXH�RI�RXWVWDQGLQJ
IL[HG�UDWH�GHEW��EXW�WKHUH�LV�QR�LPSDFW�WR�FXUUHQW�HDUQLQJV�RU�FDVK�IORZ��%DVHG�XSRQ�WKH�ERUURZLQJ�UDWHV�DYDLODEOH�WR�.&6�DQG�LWV�VXEVLGLDULHV�IRU�LQGHEWHGQHVV�ZLWK
VLPLODU�WHUPV�DQG�DYHUDJH�PDWXULWLHV��WKH�IDLU�YDOXH�RI�ORQJ�WHUP�GHEW�ZDV�DSSUR[LPDWHO\����������PLOOLRQ�DQG����������PLOOLRQ�DW�'HFHPEHU����������DQG������
UHVSHFWLYHO\��FRPSDUHG�ZLWK�D�FDUU\LQJ�YDOXH�RI����������PLOOLRQ�DQG����������PLOOLRQ�DW�'HFHPEHU����������DQG�������UHVSHFWLYHO\�

$OWHUQDWLYHO\��FKDQJHV�LQ�LQWHUHVW�UDWHV�GR�QRW�DIIHFW�WKH�IDLU�YDOXH�RI�YDULDEOH�UDWH�GHEW��EXW�DIIHFW�IXWXUH�HDUQLQJV�DQG�FDVK�IORZV��7KH�&RPSDQ\
V�IORDWLQJ�UDWH
LQGHEWHGQHVV�LQFOXGHV�FRPPHUFLDO�SDSHU�ERUURZLQJV��DQG�DQ\�RXWVWDQGLQJ�ERUURZLQJV�XQGHU�UHYROYLQJ�FUHGLW�IDFLOLWLHV��$W�'HFHPEHU����������DQG�������.&6�KDG�QR
FRPPHUFLDO�SDSHU�RU�UHYROYLQJ�FUHGLW�IDFLOLW\�ERUURZLQJV�RXWVWDQGLQJ�

&RPPRGLW\�3ULFH�6HQVLWLYLW\��.&6�SHULRGLFDOO\�SDUWLFLSDWHV�LQ�GLHVHO�IXHO�SXUFKDVH�FRPPLWPHQWV�DQG�GHULYDWLYH�ILQDQFLDO�LQVWUXPHQWV��$W�'HFHPEHU���������
DQG�������.&6�GLG�QRW�KDYH�DQ\�RXWVWDQGLQJ�IXHO�GHULYDWLYH�ILQDQFLDO�LQVWUXPHQWV��7KH�&RPSDQ\�DOVR�KROGV�IXHO�LQYHQWRULHV�IRU�XVH�LQ�RSHUDWLRQV��7KHVH�LQYHQWRULHV
DUH�QRW�PDWHULDO�WR�.&6¶V�RYHUDOO�ILQDQFLDO�SRVLWLRQ��)XHO�FRVWV�DUH�H[SHFWHG�WR�UHIOHFW������PDUNHW�FRQGLWLRQV��KRZHYHU��IXHO�FRVWV�DUH�XQSUHGLFWDEOH�DQG�VXEMHFW�WR�D
YDULHW\�RI�IDFWRUV�RXWVLGH�WKH�&RPSDQ\¶V�FRQWURO��$VVXPLQJ�DQQXDO�FRQVXPSWLRQ�RI�����PLOOLRQ�JDOORQV��D�K\SRWKHWLFDO����FHQW�FKDQJH�LQ�WKH�SULFH�SHU�JDOORQ�RI�IXHO
ZRXOG�FDXVH�D�������PLOOLRQ�FKDQJH�LQ�RSHUDWLQJ�H[SHQVHV��.&6�PLWLJDWHV�WKH�LPSDFW�RI�LQFUHDVHG�IXHO�FRVWV�WKURXJK�IXHO�VXUFKDUJH�UHYHQXHV�IURP�FXVWRPHUV�
KRZHYHU��LQ�D�SHULRG�RI�YRODWLOH�IXHO�SULFHV�RU�FKDQJLQJ�FXVWRPHU�EXVLQHVV�PL[��FKDQJHV�LQ�IXHO�H[SHQVH�DQG�IXHO�VXUFKDUJH�UHYHQXH�PD\�GLIIHU�

)RUHLJQ�([FKDQJH�6HQVLWLYLW\��.&6¶V�IRUHLJQ�VXEVLGLDULHV�XVH�WKH�8�6��GROODU�DV�WKHLU�IXQFWLRQDO�FXUUHQF\��KRZHYHU��D�SRUWLRQ�RI�WKH�IRUHLJQ�VXEVLGLDULHV¶
UHYHQXHV�DQG�H[SHQVHV�LV�GHQRPLQDWHG�LQ�0H[LFDQ�SHVRV��%DVHG�RQ�WKH�YROXPH�RI�UHYHQXH�DQG�H[SHQVH�WUDQVDFWLRQV�GHQRPLQDWHG�LQ�0H[LFDQ�SHVRV��UHYHQXH�DQG
H[SHQVH�IOXFWXDWLRQV�KDYH�KLVWRULFDOO\�RIIVHW�

7KH�&RPSDQ\�KDV�H[SRVXUH�WR�IOXFWXDWLRQV�LQ�WKH�YDOXH�RI�WKH�0H[LFDQ�SHVR�DJDLQVW�WKH�8�6��GROODU�GXH�WR�LWV�PRQHWDU\�DVVHWV�DQG�OLDELOLWLHV�WKDW�DUH
GHQRPLQDWHG�LQ�0H[LFDQ�SHVRV��0RQHWDU\�DVVHWV�DQG�OLDELOLWLHV�LQFOXGH�FDVK��DFFRXQWV�UHFHLYDEOH�DQG�SD\DEOH�DQG�RWKHU�LWHPV�WKDW�ZLOO�FRQYHUW�WR�FDVK�LQ�WKH�IXWXUH
DQG�DUH�UHPHDVXUHG�LQWR�GROODUV�XVLQJ�WKH�FXUUHQW�H[FKDQJH�UDWH��7KH�UHPHDVXUHPHQW�DQG�VHWWOHPHQW�RI�PRQHWDU\�DVVHWV�DQG�OLDELOLWLHV�LV�UHFRJQL]HG�LQ�WKH
FRQVROLGDWHG�VWDWHPHQWV�RI�LQFRPH�DV�IRUHLJQ�H[FKDQJH�JDLQV�DQG�ORVVHV��$W�'HFHPEHU�����������WKH�&RPSDQ\�KDG�3V���������PLOOLRQ�RI�QHW�PRQHWDU\�DVVHWV
GHQRPLQDWHG�LQ�0H[LFDQ�SHVRV��DV�PRQHWDU\�DVVHWV�H[FHHGHG�PRQHWDU\�OLDELOLWLHV�

7KH�IROORZLQJ�WDEOH�SUHVHQWV�WKH�SRWHQWLDO�LPSDFWV�WR�WKH�FRQVROLGDWHG�VWDWHPHQWV�RI�LQFRPH�WKDW�ZRXOG�UHVXOW�IURP�D�K\SRWKHWLFDO�FKDQJH�LQ�WKH�H[FKDQJH�UDWH
RI�RQH�0H[LFDQ�SHVR�SHU�8�6��GROODU�DW�'HFHPEHU����������

+\SRWKHWLFDO�&KDQJH�LQ
([FKDQJH�5DWH

$PRXQW�RI�*DLQ
�/RVV�

$IIHFWHG�/LQH�,WHP�LQ�WKH�&RQVROLGDWHG
6WDWHPHQWV�RI�,QFRPH

1HW�PRQHWDU\�DVVHWV�GHQRPLQDWHG�LQ�0H[LFDQ�SHVRV�DW
'HFHPEHU����������

3V���������PLOOLRQ )URP�3V������WR�3V����� �������PLOOLRQ� )RUHLJQ�H[FKDQJH�JDLQ��ORVV�
3V���������PLOOLRQ )URP�3V������WR�3V����� ������PLOOLRQ )RUHLJQ�H[FKDQJH�JDLQ��ORVV�

�

7KH�&RPSDQ\¶V�0H[LFDQ�VXEVLGLDULHV�KDYH�QHW�8�6��GROODU�GHQRPLQDWHG�PRQHWDU\�DVVHWV�ZKLFK��IRU�0H[LFDQ�LQFRPH�WD[�SXUSRVHV��DUH�VXEMHFW�WR�SHULRGLF
UHYDOXDWLRQ�EDVHG�RQ�FKDQJHV�LQ�WKH�YDOXH�RI�WKH�0H[LFDQ�SHVR�DJDLQVW�WKH�8�6��GROODU��7KLV�UHYDOXDWLRQ�FUHDWHV�IOXFWXDWLRQV�LQ�WKH�&RPSDQ\¶V�0H[LFDQ�LQFRPH�WD[
H[SHQVH�LQ�WKH�FRQVROLGDWHG�VWDWHPHQWV�RI�LQFRPH�DQG�WKH�DPRXQW�RI�LQFRPH�WD[HV�SDLG�LQ�0H[LFR��7KH�&RPSDQ\�DOVR�KDV�QHW�PRQHWDU\�DVVHWV�GHQRPLQDWHG�LQ
0H[LFDQ�SHVRV��WKDW�DUH

��

7DEOH�RI�&RQWHQWV

$QDO\VLV�RI�)LQDQFLDO�&RQGLWLRQ�DQG�5HVXOWV�RI�2SHUDWLRQV��DQG�,WHP����)LQDQFLDO�6WDWHPHQWV�DQG�6XSSOHPHQWDU\�'DWD���1RWH�����'HULYDWLYH�,QVWUXPHQWV��GHVFULEH�WKH
NH\�DVSHFWV�RI�FHUWDLQ�ILQDQFLDO�LQVWUXPHQWV�WKDW�KDYH�PDUNHW�ULVN�WR�.&6�

7KH�DQDO\VLV�SUHVHQWHG�EHORZ�IRU�HDFK�RI�WKH�&RPSDQ\
V�PDUNHW�ULVNV�XVHV�D�VHQVLWLYLW\�PRGHO�EDVHG�RQ�K\SRWKHWLFDO�FKDQJHV��LQFUHDVHV�RU�GHFUHDVHV��WR
PDUNHW�ULVNV�XVLQJ�GHILQHG�SDUDPHWHUV�DQG�DVVXPSWLRQV�WR�TXDQWLI\�WKH�SRWHQWLDO�LPSDFWV�WR�WKH�FRQVROLGDWHG�VWDWHPHQWV�RI�LQFRPH��7KH�K\SRWKHWLFDO�FKDQJHV�WR
PDUNHW�ULVNV�GR�QRW�UHSUHVHQW�.&6
V�YLHZ�RI�IXWXUH�PDUNHW�FKDQJHV��7KH�HIIHFW�RI�D�FKDQJH�LQ�D�SDUWLFXODU�DVVXPSWLRQ�ZDV�FDOFXODWHG�ZLWKRXW�DGMXVWLQJ�DQ\�RWKHU
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UHYHQXH�SURSRUWLRQDOO\�DV�D�VKLSPHQW�PRYHV�IURP�RULJLQ�WR�GHVWLQDWLRQ��XVLQJ�WKH�GLVWDQFH�VKLSSHG�WR�PHDVXUH�SURJUHVV��DV�WKH�FXVWRPHU�VLPXOWDQHRXVO\�UHFHLYHV
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LQIUDVWUXFWXUH�LQ�DQ�DPRXQW�QRW�WR�H[FHHG�3V�����ELOOLRQ��DSSUR[LPDWHO\��������PLOOLRQ�86'���,Q�H[FKDQJH�IRU�WKH�LQYHVWPHQW��WKH�6,&7�DJUHHG�WR�DPHQG�.&60¶V
&RQFHVVLRQ�7LWOH�HIIHFWLYH�-XO\�����������WR�H[WHQG�WKH�H[FOXVLYLW\�ULJKWV�JUDQWHG�WR�.&60��VXEMHFW�WR�FHUWDLQ�WUDFNDJH�DQG�KDXODJH�ULJKWV�JUDQWHG�WR�RWKHU
FRQFHVVLRQDLUHV��IRU�DQ�DGGLWLRQDO�SHULRG�RI����\HDUV��8QGHU�WKLV�DPHQGPHQW��.&60¶V�H[FOXVLYLW\�ZLOO�QRZ�H[SLUH�LQ������

(PSOR\HHV�DQG�/DERU�5HODWLRQV��.&65�SDUWLFLSDWHV�LQ�LQGXVWU\�ZLGH�PXOWL�HPSOR\HU�EDUJDLQLQJ�DV�D�PHPEHU�RI�WKH�1DWLRQDO�&DUULHUV¶�&RQIHUHQFH�&RPPLWWHH�
DV�ZHOO�DV�ORFDO�EDUJDLQLQJ�IRU�DJUHHPHQWV�WKDW�DUH�OLPLWHG�WR�.&65
V�SURSHUW\��$SSUR[LPDWHO\�����RI�.&65�HPSOR\HHV�DUH�FRYHUHG�E\�FROOHFWLYH�EDUJDLQLQJ
DJUHHPHQWV��'XULQJ���������\HDU�DJUHHPHQWV�ZHUH�UHDFKHG�YROXQWDULO\�RU�WKURXJK�WKH�OHJLVODWLRQ�SURFHVV�FRYHULQJ�DOO�RI�WKH�SDUWLFLSDWLQJ�8�6��XQLRQV�IRU�WKH�����
QDWLRQDO�EDUJDLQLQJ�URXQG�

.&60�XQLRQ�HPSOR\HHV�DUH�FRYHUHG�E\�RQH�ODERU�DJUHHPHQW��ZKLFK�ZDV�VLJQHG�RQ�$SULO�����������EHWZHHQ�.&60�6HUYLFLRV�6�$��GH�&�9���D�SUHYLRXVO\�ZKROO\�
RZQHG�VXEVLGLDU\�RI�.&6�WKDW�ZDV�PHUJHG�LQWR�.&60�LQ�������DQG�WKH�6LQGLFDWR�GH�7UDEDMDGRUHV�)HUURFDUULOHURV�GH�OD�5HS~EOLFD�0H[LFDQD��³0H[LFDQ�5DLOURDG
8QLRQ´���8SRQ�WKH�PHUJHU�EHWZHHQ�.&60�6HUYLFLRV�DQG�.&60��WKHVH�XQLRQ�HPSOR\HHV�FRQWLQXH�WR�EH�FRYHUHG�XQGHU�WKLV�H[LVWLQJ�ODERU�DJUHHPHQW��ZKLFK�UHPDLQV
LQ�HIIHFW�GXULQJ�WKH�SHULRG�RI�WKH�&RQFHVVLRQ��IRU�WKH�SXUSRVH�RI�UHJXODWLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�SDUWLHV��$SSUR[LPDWHO\�����RI�.&60�HPSOR\HHV�DUH
FRYHUHG�E\�WKLV�ODERU�DJUHHPHQW�

8QLRQ�ODERU�QHJRWLDWLRQV�KDYH�QRW�KLVWRULFDOO\�UHVXOWHG�LQ�DQ\�VWULNH��ER\FRWW��RU�RWKHU�GLVUXSWLRQ�LQ�WKH�&RPSDQ\¶V�EXVLQHVV�RSHUDWLRQV��

1RWH���
6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV

3ULQFLSOHV�RI�&RQVROLGDWLRQ��7KH�DFFRPSDQ\LQJ�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DUH�SUHVHQWHG�XVLQJ�WKH�DFFUXDO�EDVLV�RI�DFFRXQWLQJ�DQG�LQFOXGH�WKH
&RPSDQ\�DQG�LWV�PDMRULW\�RZQHG�VXEVLGLDULHV��$OO�VLJQLILFDQW�LQWHUFRPSDQ\�DFFRXQWV�DQG�WUDQVDFWLRQV�KDYH�EHHQ�HOLPLQDWHG��&HUWDLQ�SULRU�\HDU�DPRXQWV�KDYH�EHHQ
UHFODVVLILHG�WR�FRQIRUP�WR�WKH�FXUUHQW�\HDU�SUHVHQWDWLRQ�

7KH�HTXLW\�PHWKRG�RI�DFFRXQWLQJ�LV�XVHG�IRU�DOO�HQWLWLHV�LQ�ZKLFK�WKH�&RPSDQ\�RU�LWV�VXEVLGLDULHV�KDYH�VLJQLILFDQW�LQIOXHQFH��EXW�QRW�D�FRQWUROOLQJ�LQWHUHVW��7KH
&RPSDQ\�HYDOXDWHV�OHVV�WKDQ�PDMRULW\�RZQHG�LQYHVWPHQWV�IRU�FRQVROLGDWLRQ�SXUVXDQW�WR�FRQVROLGDWLRQ�DQG�YDULDEOH�LQWHUHVW�HQWLW\�JXLGDQFH��7KH�&RPSDQ\�GRHV�QRW
KDYH�DQ\�OHVV�WKDQ�PDMRULW\�RZQHG�LQYHVWPHQWV�UHTXLULQJ�FRQVROLGDWLRQ�

,Q�1RYHPEHU�������WKH�)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��³)$6%´��LVVXHG�$FFRXQWLQJ�6WDQGDUG�8SGDWH��³$68´�����������*RYHUQPHQW�$VVLVWDQFH
�7RSLF�������'LVFORVXUHV�E\�%XVLQHVV�(QWLWLHV�DERXW�*RYHUQPHQW�$VVLVWDQFH��7KH�VWDQGDUG�LV�LQWHQGHG�WR�LQFUHDVH�WUDQVSDUHQF\�RI�JRYHUQPHQW�DVVLVWDQFH�E\
UHTXLULQJ�GLVFORVXUHV�RI�WKH�IROORZLQJ������WKH�W\SHV�RI�DVVLVWDQFH������DQ�HQWLW\¶V�DFFRXQWLQJ�IRU�WKH�DVVLVWDQFH��DQG�����WKH�HIIHFW�RI�WKH�DVVLVWDQFH�RQ�WKH�HQWLW\¶V
ILQDQFLDO�VWDWHPHQWV��7KLV�$68�ZDV�HIIHFWLYH�IRU�WKH�&RPSDQ\�RQ�-DQXDU\���������DQG�WKH�&RPSDQ\�DGRSWHG�WKH�$68�SURVSHFWLYHO\��6HH�1RWH����3URSHUW\�DQG
(TXLSPHQW�IRU�WKH�QHZO\�UHTXLUHG�GLVFORVXUH�

8VH�RI�(VWLPDWHV��7KH�DFFRXQWLQJ�DQG�ILQDQFLDO�UHSRUWLQJ�SROLFLHV�RI�WKH�&RPSDQ\�FRQIRUP�WR�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI
$PHULFD��³8�6��*$$3´���7KH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�LQ�FRQIRUPLW\�ZLWK�8�6��*$$3�UHTXLUHV�PDQDJHPHQW�WR�PDNH�HVWLPDWHV�DQG�DVVXPSWLRQV�WKDW�DIIHFW
WKH�UHSRUWHG�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV��WKH�GLVFORVXUH�RI�FRQWLQJHQW�DVVHWV�DQG�OLDELOLWLHV�DW�WKH�GDWH�RI�WKH�ILQDQFLDO�VWDWHPHQWV��DQG�WKH�UHSRUWHG�DPRXQWV�RI
UHYHQXHV�DQG�H[SHQVHV�GXULQJ�WKH�UHSRUWLQJ�SHULRG��6LJQLILFDQW�LWHPV�VXEMHFW�WR�VXFK�HVWLPDWHV�DQG�DVVXPSWLRQV�LQFOXGH�WKRVH�UHODWHG�WR�WKH�UHFRYHUDELOLW\�DQG
XVHIXO�OLYHV�RI�DVVHWV�DQG�LQFRPH�WD[HV��&KDQJHV�LQ�IDFWV�DQG�FLUFXPVWDQFHV�PD\�UHVXOW�LQ�UHYLVHG�HVWLPDWHV�DQG�DFWXDO�UHVXOWV�FRXOG�GLIIHU�IURP�WKRVH�HVWLPDWHV�

5HYHQXH�5HFRJQLWLRQ��7KH�SULPDU\�SHUIRUPDQFH�REOLJDWLRQ�IRU�WKH�&RPSDQ\�LV�WR�PRYH�FXVWRPHUV¶�IUHLJKW�IURP�DQ�RULJLQ�WR�D�GHVWLQDWLRQ��$�SHUIRUPDQFH
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PDNHV�MXGJPHQWV�WR�GHWHUPLQH�ZKHWKHU�WKH�YDULDEOH�FRQVLGHUDWLRQ�LV�SUREDEOH�RI�RFFXUULQJ�DQG�VKRXOG�EH�LQFOXGHG�LQ�WKH�HVWLPDWHG�WUDQVDFWLRQ�SULFH�DW�WKH�EHJLQQLQJ
RI�WKH�SHULRG�WR�DSSO\�D�PRUH�FRQVLVWHQW�UDWH�WKURXJKRXW�WKH�\HDU�EDVHG�RQ�DQ�DQDO\VLV�RI�KLVWRULFDO�H[SHULHQFH�ZLWK�WKH�FXVWRPHU��IRUHFDVWHG�VKLSPHQWV�DQG�RWKHU
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GROODU�LV�WKH�FXUUHQF\�WKDW�UHIOHFWV�WKH�HFRQRPLF�VXEVWDQFH�RI�WKH�XQGHUO\LQJ�HYHQWV�DQG�FLUFXPVWDQFHV�UHOHYDQW�WR�WKH�HQWLW\��0RQHWDU\�DVVHWV�DQG�OLDELOLWLHV
GHQRPLQDWHG�LQ�0H[LFDQ�SHVRV��³SHVRV´�RU�³3V�´��DUH�UHPHDVXUHG�LQWR�8�6��GROODUV��³GROODUV´��XVLQJ�FXUUHQW�H[FKDQJH�UDWHV��7KH�GLIIHUHQFH�EHWZHHQ�WKH�H[FKDQJH
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HFRQRPLF�XQFHUWDLQWLHV��NQRZQ�WUHQGV��DQG�UHDVRQDEOH�VXSSRUWDEOH�IRUHFDVWV��$FFRXQWV�DUH�FKDUJHG�WR�WKH�DOORZDQFH�ZKHQ�D�FXVWRPHU�HQWHUV�EDQNUXSWF\��ZKHQ�DQ
DFFRXQW�KDV�EHHQ�WUDQVIHUUHG�WR�D�FROOHFWLRQ�DJHQW�RU�VXEPLWWHG�IRU�OHJDO�DFWLRQ��RU�ZKHQ�D�FXVWRPHU�LV�VLJQLILFDQWO\�SDVW�GXH�DQG�DOO�DYDLODEOH�PHDQV�RI�FROOHFWLRQ
KDYH�EHHQ�H[KDXVWHG��$W�'HFHPEHU����������DQG�������WKH�DOORZDQFH�IRU�HVWLPDWHG�FUHGLW�ORVVHV�ZDV��
�����PLOOLRQ�DQG�������PLOOLRQ��UHVSHFWLYHO\��)RU�WKH�\HDUV�HQGHG�'HFHPEHU����������������DQG�������EDG�GHEW�H[SHQVH�ZDV������PLOOLRQ�������PLOOLRQ�DQG�����
PLOOLRQ��UHVSHFWLYHO\�

0DWHULDOV�DQG�6XSSOLHV��0DWHULDOV�DQG�VXSSOLHV�FRQVLVWLQJ�RI�GLHVHO�IXHO��LWHPV�WR�EH�XVHG�LQ�WKH�PDLQWHQDQFH�RI�UROOLQJ�VWRFN�DQG�LWHPV�WR�EH�XVHG�LQ�WKH
PDLQWHQDQFH�RU�FRQVWUXFWLRQ�RI�URDG�SURSHUW\�DUH�YDOXHG�DW�WKH�ORZHU�RI�DYHUDJH�FRVW�RU�QHW�UHDOL]DEOH�YDOXH�

'HULYDWLYH�,QVWUXPHQWV��'HULYDWLYHV�DUH�PHDVXUHG�DW�IDLU�YDOXH�DQG�UHFRUGHG�RQ�WKH�EDODQFH�VKHHW�DV�HLWKHU�DVVHWV�RU�OLDELOLWLHV��&KDQJHV�LQ�WKH�IDLU�YDOXH�RI
GHULYDWLYHV�DUH�UHFRUGHG�HLWKHU�WKURXJK�FXUUHQW�HDUQLQJV�RU�DV�RWKHU�FRPSUHKHQVLYH�LQFRPH��ORVV���GHSHQGLQJ�RQ�KHGJH�GHVLJQDWLRQ��*DLQV�DQG�ORVVHV�RQ�GHULYDWLYH
LQVWUXPHQWV�FODVVLILHG�DV�FDVK�IORZ�KHGJHV�DUH�UHSRUWHG�LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH��ORVV��DQG�DUH�UHFODVVLILHG�LQWR�HDUQLQJV�LQ�WKH�SHULRGV�LQ�ZKLFK�HDUQLQJV�DUH
LPSDFWHG�E\�WKH�YDULDELOLW\�RI�WKH�FDVK�IORZ�RI�WKH�KHGJHG�LWHP�

3URSHUW\�DQG�(TXLSPHQW��LQFOXGLQJ�&RQFHVVLRQ�$VVHWV���.&6�FDSLWDOL]HV�FRVWV�IRU�VHOI�FRQVWUXFWHG�DGGLWLRQV�DQG�LPSURYHPHQWV�WR�SURSHUW\�LQFOXGLQJ�GLUHFW
ODERU�DQG�PDWHULDO��LQGLUHFW�FRVWV��DQG�LQWHUHVW�GXULQJ�ORQJ�WHUP�FRQVWUXFWLRQ�SURMHFWV��)RU�SXUFKDVHG�DVVHWV��DOO�FRVWV�QHFHVVDU\�WR�PDNH�WKH�DVVHW�UHDG\�IRU�LWV
LQWHQGHG�XVH�DUH�FDSLWDOL]HG��([SHQGLWXUHV�WKDW�VLJQLILFDQWO\�LQFUHDVH�DVVHW�YDOXHV��SURGXFWLYH�FDSDFLW\��HIILFLHQF\��VDIHW\�RU�H[WHQG�XVHIXO�OLYHV�DUH�FDSLWDOL]HG��5HSDLU
DQG�PDLQWHQDQFH�FRVWV�DUH�H[SHQVHG�DV�LQFXUUHG��7KH�&RPSDQ\�KDV�D�SURFHVV�WR�GHWHUPLQH�ZKLFK�FRVWV�TXDOLI\�IRU�FDSLWDOL]DWLRQ��ZKLFK�UHTXLUHV�MXGJPHQW�

.&6�FDSLWDOL]HV�FHUWDLQ�FRVWV�LQFXUUHG�ZLWK�GHYHORSLQJ�RU�REWDLQLQJ�LQWHUQDO�XVH�VRIWZDUH��&RVWV�LQFXUUHG�GXULQJ�WKH�SUHOLPLQDU\�SURMHFW�DQG�SRVW�
LPSOHPHQWDWLRQ�VWDJH��DV�ZHOO�DV�PDLQWHQDQFH�DQG�WUDLQLQJ�FRVWV�DUH�H[SHQVHG�DV�LQFXUUHG�

3URSHUW\�DQG�HTXLSPHQW�DUH�FDUULHG�DW�FRVW�DQG�DUH�GHSUHFLDWHG�SULPDULO\�RQ�WKH�JURXS�PHWKRG�RI�GHSUHFLDWLRQ��ZKLFK�WKH�&RPSDQ\�EHOLHYHV�FORVHO\
DSSUR[LPDWHV�D�VWUDLJKW�OLQH�EDVLV�RYHU�WKH�HVWLPDWHG�XVHIXO�OLYHV�RI�WKH�DVVHWV�PHDVXUHG�LQ�\HDUV��7KH
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XQXVXDO�LQ�QDWXUH��LV�VLJQLILFDQW�LQ�DPRXQW��DQG�YDULHV�VLJQLILFDQWO\�IURP�WKH�UHWLUHPHQW�SURILOH�LGHQWLILHG�WKURXJK�WKH�GHSUHFLDWLRQ�VWXGLHV�

&RVWV�LQFXUUHG�E\�WKH�&RPSDQ\�WR�DFTXLUH�WKH�&RQFHVVLRQ�ULJKWV�DQG�UHODWHG�DVVHWV��DV�ZHOO�DV�VXEVHTXHQW�LPSURYHPHQWV�WR�WKH�&RQFHVVLRQ�DVVHWV��DUH
FDSLWDOL]HG�DQG�DPRUWL]HG�XVLQJ�WKH�JURXS�PHWKRG�RI�GHSUHFLDWLRQ�RYHU�WKH�OHVVHU�RI�WKH�FXUUHQW�H[SHFWHG�&RQFHVVLRQ�WHUP��LQFOXGLQJ�SUREDEOH�UHQHZDO�RI�DQ
DGGLWLRQDO����\HDU�WHUP��RU�WKH�HVWLPDWHG�XVHIXO�OLYHV�RI�WKH�DVVHWV�DQG�ULJKWV�

�,PSDLUPHQW�RI�/RQJ�/LYHG�$VVHWV��/RQJ�OLYHG�DVVHWV��LQFOXGLQJ�SURSHUW\�DQG�HTXLSPHQW��RSHUDWLQJ�OHDVH�ULJKW�RI�XVH�DVVHWV�DQG�LQWDQJLEOH�DVVHWV�ZLWK�ILQLWH
OLYHV�DUH�UHYLHZHG�IRU�LPSDLUPHQW�DQG�ZULWWHQ�GRZQ�WR�IDLU�YDOXH�ZKHQ�HYHQWV�RU�FLUFXPVWDQFHV�LQGLFDWH�WKDW�WKH�FDUU\LQJ�DPRXQW�RI�D�ORQJ�OLYHG�DVVHW�RU�DVVHW�JURXS
PD\�QRW�EH�UHFRYHUDEOH��,I�LPSDLUPHQW�LQGLFDWRUV�DUH�SUHVHQW�DQG�WKH�HVWLPDWHG�IXWXUH�XQGLVFRXQWHG�FDVK�IORZV�DUH�OHVV�WKDQ�WKH�FDUU\LQJ�YDOXH�RI�WKH�ORQJ�OLYHG
DVVHWV��WKH�FDUU\LQJ�YDOXH�ZRXOG�EH�UHGXFHG�WR�WKH�HVWLPDWHG�IDLU�YDOXH��)XWXUH�FDVK�IORZ�HVWLPDWHV�IRU�DQ�LPSDLUPHQW�UHYLHZ�ZRXOG�EH�EDVHG�RQ�WKH�ORZHVW�OHYHO�RI
LGHQWLILDEOH�FDVK�IORZV��ZKLFK�DUH�WKH�&RPSDQ\¶V�8�6��DQG�0H[LFDQ�RSHUDWLRQV��'XULQJ�WKH�\HDU�HQGHG�'HFHPEHU�����������������PLOOLRQ�RI�H[SHQVH�ZDV�UHFRJQL]HG
UHODWHG�WR�FRVWV�SUHYLRXVO\�FDSLWDOL]HG�IRU�WKH�GHYHORSPHQW�RI�LQWHUQDO�XVH�VRIWZDUH��7KH�GHYHORSPHQW�RI�WKH�VRIWZDUH�ZDV�FDQFHOOHG�SULRU�WR�FRPSOHWLRQ�DQG�KDG�QR
IXUWKHU�XVH��2WKHU�WKDQ�WKH�DEQRUPDO�LPSDLUPHQW�UHODWHG�WR�WKH�LPSOHPHQWDWLRQ�RI�3UHFLVLRQ�6FKHGXOHG�5DLOURDGLQJ��³365´��IRU�WKH�\HDU�HQGHG�������DQG�WKH
DIRUHPHQWLRQHG�VRIWZDUH�LPSDLUPHQW��PDQDJHPHQW�GLG�QRW�LGHQWLI\�DQ\�LQGLFDWRUV�RI�LPSDLUPHQW�IRU�WKH�\HDUV�HQGHG�'HFHPEHU����������������DQG������

/HDVHV��7KH�&RPSDQ\�OHDVHV�WUDQVSRUWDWLRQ�HTXLSPHQW��DV�ZHOO�DV�RIILFH�DQG�RWKHU�RSHUDWLQJ�IDFLOLWLHV��XQGHU�YDULRXV�ILQDQFH�DQG�RSHUDWLQJ�OHDVHV��2SHUDWLQJ
OHDVH�ULJKW�RI�XVH�DVVHWV�DQG�OLDELOLWLHV�DUH�UHFRJQL]HG�DW�FRPPHQFHPHQW�GDWH�EDVHG�RQ�WKH�SUHVHQW�YDOXH�RI�OHDVH�SD\PHQWV�RYHU�WKH�OHDVH�WHUP��$V�WKH�LPSOLFLW�UDWH�LV
QRW�UHDGLO\�GHWHUPLQDEOH�LQ�PRVW�RI�WKH�&RPSDQ\¶V�OHDVH�DJUHHPHQWV��WKH�&RPSDQ\�XVHV�LWV�HVWLPDWHG�VHFXUHG�LQFUHPHQWDO�ERUURZLQJ�UDWH�EDVHG�RQ�WKH�LQIRUPDWLRQ
DYDLODEOH�DW�FRPPHQFHPHQW�GDWH�LQ�GHWHUPLQLQJ�WKH�SUHVHQW�YDOXH�RI�OHDVH�SD\PHQWV��/HDVH�H[SHQVH�LV�UHFRJQL]HG�RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�WKH�OHDVH�WHUP�

7KH�&RPSDQ\�GHWHUPLQHV�LI�DQ�DUUDQJHPHQW�LV�D�OHDVH�RU�FRQWDLQV�D�OHDVH�DW�LQFHSWLRQ��7KH�&RPSDQ\¶V�OHDVHV�KDYH�UHPDLQLQJ�OHDVH�WHUPV�RI�DSSUR[LPDWHO\��
\HDU�WR���\HDUV��ZKLFK�PD\�LQFOXGH�WKH�RSWLRQ�WR�H[WHQG�WKH�OHDVH�ZKHQ�LW�LV�UHDVRQDEO\�FHUWDLQ�WKH�&RPSDQ\�ZLOO�H[HUFLVH�WKDW�RSWLRQ��7KH�&RPSDQ\�GRHV�QRW
VHSDUDWHO\�LGHQWLI\�OHDVH�DQG�QRQOHDVH�FRPSRQHQWV��L�H��PDLQWHQDQFH�FRVWV��H[FHSW�IRU�IOHHW�YHKLFOHV�DQG�UHDO�HVWDWH��7KH�&RPSDQ\�GRHV�QRW�KDYH�OHDVH�DJUHHPHQWV
ZLWK�UHVLGXDO�YDOXH�JXDUDQWHHV��VDOH�OHDVHEDFN�WHUPV�RU�PDWHULDO�UHVWULFWLYH�FRYHQDQWV��$GGLWLRQDOO\��VKRUW�WHUP�OHDVHV�DQG�OHDVHV�ZLWK�YDULDEOH�OHDVH�FRVWV�DUH
LPPDWHULDO��DQG�WKH�&RPSDQ\�GRHV�QRW�KDYH�DQ\�VXEOHDVH�DUUDQJHPHQWV�

*RRGZLOO��*RRGZLOO�UHSUHVHQWV�WKH�H[FHVV�RI�WKH�SXUFKDVH�SULFH�RYHU�WKH�IDLU�YDOXH�RI�WKH�QHW�LGHQWLILDEOH�DVVHWV�DFTXLUHG�LQ�EXVLQHVV�FRPELQDWLRQV��$V�RI
'HFHPEHU����������DQG�������WKH�JRRGZLOO�EDODQFH�ZDV�������PLOOLRQ��ZKLFK�LV�LQFOXGHG�LQ�RWKHU�DVVHWV�LQ�WKH�FRQVROLGDWHG�EDODQFH�VKHHWV��*RRGZLOO�LV�QRW�DPRUWL]HG�
EXW�LV�UHYLHZHG�DW�OHDVW�DQQXDOO\��RU�PRUH�IUHTXHQWO\�DV�LQGLFDWRUV�ZDUUDQW��IRU�LPSDLUPHQW��$Q�LPSDLUPHQW�ORVV�ZRXOG�EH�UHFRJQL]HG�WR�WKH�H[WHQW�WKDW�WKH�FDUU\LQJ
DPRXQW�H[FHHGV�WKH�UHSRUWLQJ�XQLWV¶�IDLU�YDOXHV��7KH�&RPSDQ\�SHUIRUPHG�LWV�DQQXDO�LPSDLUPHQW�UHYLHZ�IRU�JRRGZLOO�GXULQJ�WKH�IRXUWK�TXDUWHU�RI������DQG�������DQG
FRQFOXGHG�WKHUH�ZDV�QR�LPSDLUPHQW�
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JURXS�PHWKRG�RI�GHSUHFLDWLRQ�DSSOLHV�D�FRPSRVLWH�UDWH�WR�FODVVHV�RI�VLPLODU�DVVHWV�UDWKHU�WKDQ�WR�LQGLYLGXDO�DVVHWV��&RPSRVLWH�GHSUHFLDWLRQ�UDWHV�DUH�EDVHG�XSRQ�WKH
&RPSDQ\¶V�HVWLPDWHV�RI�WKH�H[SHFWHG�DYHUDJH�XVHIXO�OLYHV�RI�DVVHWV�DV�ZHOO�DV�H[SHFWHG�QHW�VDOYDJH�YDOXH�DW�WKH�HQG�RI�WKHLU�XVHIXO�OLYHV��,Q�GHYHORSLQJ�WKHVH
HVWLPDWHV��WKH�&RPSDQ\�XWLOL]HV�SHULRGLF�GHSUHFLDWLRQ�VWXGLHV�SHUIRUPHG�E\�DQ�LQGHSHQGHQW�HQJLQHHULQJ�ILUP��'HSUHFLDWLRQ�UDWH�VWXGLHV�DUH�SHUIRUPHG�DW�OHDVW�HYHU\
WKUHH�\HDUV�IRU�HTXLSPHQW�DQG�DW�OHDVW�VL[�\HDUV�IRU�URDG�SURSHUW\��UDLO��WLHV��EDOODVW��HWF����7KH�&RPSDQ\�FRPSOHWHG�GHSUHFLDWLRQ�VWXGLHV�IRU�.&65�LQ������DQG�.&60
LQ�������7KH�LPSDFW�RI�WKH�.&65�VWXG\�UHVXOWHG�LQ�DSSUR[LPDWHO\�������PLOOLRQ�LQ�DGGLWLRQDO�GHSUHFLDWLRQ�H[SHQVH�LQ�������7KH�LPSDFW�RI�WKH�.&60�VWXG\�ZDV
LPPDWHULDO�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�UHVXOWV�IRU�DOO�SHULRGV�SUHVHQWHG�

8QGHU�WKH�JURXS�PHWKRG�RI�GHSUHFLDWLRQ��WKH�FRVW�RI�UDLOURDG�SURSHUW\�DQG�HTXLSPHQW��QHW�RI�VDOYDJH�RU�VDOHV�SURFHHGV��UHWLUHG�RU�UHSODFHG�LQ�WKH�QRUPDO�FRXUVH
RI�EXVLQHVV�LV�FKDUJHG�WR�DFFXPXODWHG�GHSUHFLDWLRQ�ZLWK�QR�JDLQ�RU�ORVV�UHFRJQL]HG��*DLQV�RU�ORVVHV�RQ�GLVSRVLWLRQV�RI�ODQG�RU�QRQ�JURXS�SURSHUW\�DQG�DEQRUPDO
UHWLUHPHQWV�RI�UDLOURDG�SURSHUW\�DUH�UHFRJQL]HG�WKURXJK�LQFRPH��$�UHWLUHPHQW�RI�UDLOURDG�SURSHUW\�ZRXOG�EH�FRQVLGHUHG�DEQRUPDO�LI�WKH�FDXVH�RI�WKH�UHWLUHPHQW�LV
XQXVXDO�LQ�QDWXUH��LV�VLJQLILFDQW�LQ�DPRXQW��DQG�YDULHV�VLJQLILFDQWO\�IURP�WKH�UHWLUHPHQW�SURILOH�LGHQWLILHG�WKURXJK�WKH�GHSUHFLDWLRQ�VWXGLHV�

&RVWV�LQFXUUHG�E\�WKH�&RPSDQ\�WR�DFTXLUH�WKH�&RQFHVVLRQ�ULJKWV�DQG�UHODWHG�DVVHWV��DV�ZHOO�DV�VXEVHTXHQW�LPSURYHPHQWV�WR�WKH�&RQFHVVLRQ�DVVHWV��DUH
FDSLWDOL]HG�DQG�DPRUWL]HG�XVLQJ�WKH�JURXS�PHWKRG�RI�GHSUHFLDWLRQ�RYHU�WKH�OHVVHU�RI�WKH�FXUUHQW�H[SHFWHG�&RQFHVVLRQ�WHUP��LQFOXGLQJ�SUREDEOH�UHQHZDO�RI�DQ
DGGLWLRQDO����\HDU�WHUP��RU�WKH�HVWLPDWHG�XVHIXO�OLYHV�RI�WKH�DVVHWV�DQG�ULJKWV�

�,PSDLUPHQW�RI�/RQJ�/LYHG�$VVHWV��/RQJ�OLYHG�DVVHWV��LQFOXGLQJ�SURSHUW\�DQG�HTXLSPHQW��RSHUDWLQJ�OHDVH�ULJKW�RI�XVH�DVVHWV�DQG�LQWDQJLEOH�DVVHWV�ZLWK�ILQLWH
OLYHV�DUH�UHYLHZHG�IRU�LPSDLUPHQW�DQG�ZULWWHQ�GRZQ�WR�IDLU�YDOXH�ZKHQ�HYHQWV�RU�FLUFXPVWDQFHV�LQGLFDWH�WKDW�WKH�FDUU\LQJ�DPRXQW�RI�D�ORQJ�OLYHG�DVVHW�RU�DVVHW�JURXS
PD\�QRW�EH�UHFRYHUDEOH��,I�LPSDLUPHQW�LQGLFDWRUV�DUH�SUHVHQW�DQG�WKH�HVWLPDWHG�IXWXUH�XQGLVFRXQWHG�FDVK�IORZV�DUH�OHVV�WKDQ�WKH�FDUU\LQJ�YDOXH�RI�WKH�ORQJ�OLYHG
DVVHWV��WKH�FDUU\LQJ�YDOXH�ZRXOG�EH�UHGXFHG�WR�WKH�HVWLPDWHG�IDLU�YDOXH��)XWXUH�FDVK�IORZ�HVWLPDWHV�IRU�DQ�LPSDLUPHQW�UHYLHZ�ZRXOG�EH�EDVHG�RQ�WKH�ORZHVW�OHYHO�RI
LGHQWLILDEOH�FDVK�IORZV��ZKLFK�DUH�WKH�&RPSDQ\¶V�8�6��DQG�0H[LFDQ�RSHUDWLRQV��'XULQJ�WKH�\HDU�HQGHG�'HFHPEHU�����������������PLOOLRQ�RI�H[SHQVH�ZDV�UHFRJQL]HG
UHODWHG�WR�FRVWV�SUHYLRXVO\�FDSLWDOL]HG�IRU�WKH�GHYHORSPHQW�RI�LQWHUQDO�XVH�VRIWZDUH��7KH�GHYHORSPHQW�RI�WKH�VRIWZDUH�ZDV�FDQFHOOHG�SULRU�WR�FRPSOHWLRQ�DQG�KDG�QR
IXUWKHU�XVH��2WKHU�WKDQ�WKH�DEQRUPDO�LPSDLUPHQW�UHODWHG�WR�WKH�LPSOHPHQWDWLRQ�RI�3UHFLVLRQ�6FKHGXOHG�5DLOURDGLQJ��³365´��IRU�WKH�\HDU�HQGHG�������DQG�WKH
DIRUHPHQWLRQHG�VRIWZDUH�LPSDLUPHQW��PDQDJHPHQW�GLG�QRW�LGHQWLI\�DQ\�LQGLFDWRUV�RI�LPSDLUPHQW�IRU�WKH�\HDUV�HQGHG�'HFHPEHU����������������DQG������

/HDVHV��7KH�&RPSDQ\�OHDVHV�WUDQVSRUWDWLRQ�HTXLSPHQW��DV�ZHOO�DV�RIILFH�DQG�RWKHU�RSHUDWLQJ�IDFLOLWLHV��XQGHU�YDULRXV�ILQDQFH�DQG�RSHUDWLQJ�OHDVHV��2SHUDWLQJ
OHDVH�ULJKW�RI�XVH�DVVHWV�DQG�OLDELOLWLHV�DUH�UHFRJQL]HG�DW�FRPPHQFHPHQW�GDWH�EDVHG�RQ�WKH�SUHVHQW�YDOXH�RI�OHDVH�SD\PHQWV�RYHU�WKH�OHDVH�WHUP��$V�WKH�LPSOLFLW�UDWH�LV
QRW�UHDGLO\�GHWHUPLQDEOH�LQ�PRVW�RI�WKH�&RPSDQ\¶V�OHDVH�DJUHHPHQWV��WKH�&RPSDQ\�XVHV�LWV�HVWLPDWHG�VHFXUHG�LQFUHPHQWDO�ERUURZLQJ�UDWH�EDVHG�RQ�WKH�LQIRUPDWLRQ
DYDLODEOH�DW�FRPPHQFHPHQW�GDWH�LQ�GHWHUPLQLQJ�WKH�SUHVHQW�YDOXH�RI�OHDVH�SD\PHQWV��/HDVH�H[SHQVH�LV�UHFRJQL]HG�RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�WKH�OHDVH�WHUP�

7KH�&RPSDQ\�GHWHUPLQHV�LI�DQ�DUUDQJHPHQW�LV�D�OHDVH�RU�FRQWDLQV�D�OHDVH�DW�LQFHSWLRQ��7KH�&RPSDQ\¶V�OHDVHV�KDYH�UHPDLQLQJ�OHDVH�WHUPV�RI�DSSUR[LPDWHO\��
\HDU�WR���\HDUV��ZKLFK�PD\�LQFOXGH�WKH�RSWLRQ�WR�H[WHQG�WKH�OHDVH�ZKHQ�LW�LV�UHDVRQDEO\�FHUWDLQ�WKH�&RPSDQ\�ZLOO�H[HUFLVH�WKDW�RSWLRQ��7KH�&RPSDQ\�GRHV�QRW
VHSDUDWHO\�LGHQWLI\�OHDVH�DQG�QRQOHDVH�FRPSRQHQWV��L�H��PDLQWHQDQFH�FRVWV��H[FHSW�IRU�IOHHW�YHKLFOHV�DQG�UHDO�HVWDWH��7KH�&RPSDQ\�GRHV�QRW�KDYH�OHDVH�DJUHHPHQWV
ZLWK�UHVLGXDO�YDOXH�JXDUDQWHHV��VDOH�OHDVHEDFN�WHUPV�RU�PDWHULDO�UHVWULFWLYH�FRYHQDQWV��$GGLWLRQDOO\��VKRUW�WHUP�OHDVHV�DQG�OHDVHV�ZLWK�YDULDEOH�OHDVH�FRVWV�DUH
LPPDWHULDO��DQG�WKH�&RPSDQ\�GRHV�QRW�KDYH�DQ\�VXEOHDVH�DUUDQJHPHQWV�

*RRGZLOO��*RRGZLOO�UHSUHVHQWV�WKH�H[FHVV�RI�WKH�SXUFKDVH�SULFH�RYHU�WKH�IDLU�YDOXH�RI�WKH�QHW�LGHQWLILDEOH�DVVHWV�DFTXLUHG�LQ�EXVLQHVV�FRPELQDWLRQV��$V�RI
'HFHPEHU����������DQG�������WKH�JRRGZLOO�EDODQFH�ZDV�������PLOOLRQ��ZKLFK�LV�LQFOXGHG�LQ�RWKHU�DVVHWV�LQ�WKH�FRQVROLGDWHG�EDODQFH�VKHHWV��*RRGZLOO�LV�QRW�DPRUWL]HG�
EXW�LV�UHYLHZHG�DW�OHDVW�DQQXDOO\��RU�PRUH�IUHTXHQWO\�DV�LQGLFDWRUV�ZDUUDQW��IRU�LPSDLUPHQW��$Q�LPSDLUPHQW�ORVV�ZRXOG�EH�UHFRJQL]HG�WR�WKH�H[WHQW�WKDW�WKH�FDUU\LQJ
DPRXQW�H[FHHGV�WKH�UHSRUWLQJ�XQLWV¶�IDLU�YDOXHV��7KH�&RPSDQ\�SHUIRUPHG�LWV�DQQXDO�LPSDLUPHQW�UHYLHZ�IRU�JRRGZLOO�GXULQJ�WKH�IRXUWK�TXDUWHU�RI������DQG�������DQG
FRQFOXGHG�WKHUH�ZDV�QR�LPSDLUPHQW�
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,QYHVWPHQWV�DQG�,PSDLUPHQW��7KH�&RPSDQ\�UHYLHZV�HTXLW\�PHWKRG�LQYHVWPHQWV�IRU�LPSDLUPHQW�ZKHQHYHU�HYHQWV�RU�FKDQJHV�LQ�FLUFXPVWDQFHV�LQGLFDWH�WKDW�WKH
FDUU\LQJ�DPRXQW�RI�WKH�LQYHVWPHQW�PD\�QRW�EH�UHFRYHUDEOH�LQ�DFFRUGDQFH�ZLWK�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV��7KLV�GHWHUPLQDWLRQ�UHTXLUHV�VLJQLILFDQW
MXGJPHQW��,Q�PDNLQJ�WKLV�MXGJPHQW��WKH�&RPSDQ\�FRQVLGHUV�DYDLODEOH�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�HYLGHQFH�LQ�HYDOXDWLQJ�SRWHQWLDO�LPSDLUPHQW�RI�WKHVH�LQYHVWPHQWV�
,I�LW�LV�GHWHUPLQHG�WKDW�DQ�LQGLFDWRU�RI�LPSDLUPHQW�H[LVWV��WKH�&RPSDQ\�DVVHVVHV�ZKHWKHU�WKH�FDUU\LQJ�YDOXH�H[FHHGV�WKH�IDLU�YDOXH�RI�WKH�DVVHW��,I�WKH�FDUU\LQJ�YDOXH�RI
WKH�LQYHVWPHQW�H[FHHGV�LWV�IDLU�YDOXH��WKH�&RPSDQ\�ZLOO�HYDOXDWH��DPRQJ�RWKHU�IDFWRUV��JHQHUDO�PDUNHW�FRQGLWLRQV��WKH�GXUDWLRQ�DQG�H[WHQW�WR�ZKLFK�WKH�FDUU\LQJ�YDOXH
LV�JUHDWHU�WKDQ�WKH�IDLU�YDOXH��DQG�.&6¶V�LQWHQW�DQG�DELOLW\�WR�KROG��RU�SODQV�WR�VHOO��WKH�LQYHVWPHQW��7KH�&RPSDQ\�DOVR�FRQVLGHUV�VSHFLILF�DGYHUVH�FRQGLWLRQV�UHODWHG�WR
WKH�ILQDQFLDO�KHDOWK�RI�DQG�EXVLQHVV�RXWORRN�IRU�WKH�LQYHVWHH��LQFOXGLQJ�LQGXVWU\�DQG�VHFWRU�SHUIRUPDQFH��FKDQJHV�LQ�WHFKQRORJ\��DQG�RSHUDWLRQDO�DQG�ILQDQFLQJ�FDVK
IORZ�IDFWRUV��2QFH�D�GHFOLQH�LQ�IDLU�YDOXH�LV�GHWHUPLQHG�WR�EH�RWKHU�WKDQ�WHPSRUDU\��DQ�LPSDLUPHQW�FKDUJH�LV�UHFRUGHG�DQG�D�QHZ�FDUU\LQJ�EDVLV�LQ�WKH�LQYHVWPHQW�LV
HVWDEOLVKHG��1R�LPSDLUPHQW�FKDUJHV�ZHUH�UHFRJQL]HG�GXULQJ�WKH�\HDUV�HQGHG�'HFHPEHU����������������DQG������

)DLU�9DOXH�RI�)LQDQFLDO�,QVWUXPHQWV��1RQ�ILQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DUH�UHFRJQL]HG�DW�IDLU�YDOXH�RQ�D�QRQUHFXUULQJ�EDVLV��7KHVH�DVVHWV�DQG�OLDELOLWLHV�DUH
PHDVXUHG�DW�IDLU�YDOXH�RQ�DQ�RQJRLQJ�EDVLV�EXW�DUH�VXEMHFW�WR�UHFRJQLWLRQ�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�RQO\�LQ�FHUWDLQ�FLUFXPVWDQFHV��)DLU�YDOXH�LV�GHILQHG�DV�WKH
H[FKDQJH�SULFH�WKDW�ZRXOG�EH�UHFHLYHG�IRU�DQ�DVVHW�RU�SDLG�WR�WUDQVIHU�D�OLDELOLW\��DQ�H[LW�SULFH��LQ�WKH�SULQFLSDO�RU�PRVW�DGYDQWDJHRXV�PDUNHW�IRU�WKH�DVVHW�RU�OLDELOLW\�LQ
DQ�RUGHUO\�WUDQVDFWLRQ�EHWZHHQ�PDUNHW�SDUWLFLSDQWV�RQ�WKH�PHDVXUHPHQW�GDWH��7KH�&RPSDQ\�GHWHUPLQHV�WKH�IDLU�YDOXHV�RI�LWV�ILQDQFLDO�LQVWUXPHQWV�EDVHG�RQ�WKH�IDLU
YDOXH�KLHUDUFK\�ZKLFK�UHTXLUHV�DQ�HQWLW\�WR�PD[LPL]H�WKH�XVH�RI�REVHUYDEOH�LQSXWV�DQG�PLQLPL]H�WKH�XVH�RI�XQREVHUYDEOH�LQSXWV�ZKHQ�PHDVXULQJ�IDLU�YDOXH��7KH
KLHUDUFK\�LV�EURNHQ�GRZQ�LQWR�WKUHH�OHYHOV�EDVHG�XSRQ�WKH�REVHUYDELOLW\�RI�LQSXWV��)DLU�YDOXHV�GHWHUPLQHG�E\�/HYHO���LQSXWV�XWLOL]H�TXRWHG�SULFHV��XQDGMXVWHG��LQ
DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV�RU�OLDELOLWLHV�WKDW�WKH�&RPSDQ\�KDV�WKH�DELOLW\�WR�DFFHVV��/HYHO���LQSXWV�LQFOXGH�TXRWHG�SULFHV�IRU�VLPLODU�DVVHWV�DQG�OLDELOLWLHV�LQ
DFWLYH�PDUNHWV��DQG�LQSXWV�RWKHU�WKDQ�TXRWHG�SULFHV�WKDW�DUH�REVHUYDEOH�IRU�WKH�DVVHW�RU�OLDELOLW\��/HYHO���LQSXWV�DUH�XQREVHUYDEOH�LQSXWV�IRU�WKH�DVVHW�RU�OLDELOLW\��DQG
LQFOXGH�VLWXDWLRQV�ZKHUH�WKHUH�LV�OLWWOH��LI�DQ\��PDUNHW�DFWLYLW\�IRU�WKH�DVVHW�RU�OLDELOLW\��,Q�FHUWDLQ�FDVHV��WKH�LQSXWV�XVHG�WR�PHDVXUH�IDLU�YDOXH�PD\�IDOO�LQWR�GLIIHUHQW
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DQG�\HDU�RI�RFFXUUHQFH��7KH�&RPSDQ\¶V�SHUVRQDO�LQMXU\�OLDELOLW\�LV�EDVHG�RQ�DFWXDULDO�VWXGLHV�SHUIRUPHG�RQ�DQ�XQGLVFRXQWHG�EDVLV�E\�DQ�LQGHSHQGHQW�WKLUG�SDUW\
DFWXDULDO�ILUP�DQG�UHYLHZHG�E\�PDQDJHPHQW��7KH�OLDELOLW\�LV�EDVHG�RQ�FODLPV�ILOHG�DQG�DQ�HVWLPDWH�RI�FODLPV�LQFXUUHG�EXW�QRW�\HW�UHSRUWHG��$GMXVWPHQWV�WR�WKH�OLDELOLW\
DUH�UHIOHFWHG�DV�RSHUDWLQJ�H[SHQVHV�LQ�WKH�SHULRG�LQ�ZKLFK�WKH�DGMXVWPHQWV�DUH�NQRZQ��/HJDO�IHHV�UHODWHG�WR�SHUVRQDO�LQMXU\�FODLPV�DUH�UHFRJQL]HG�LQ�RSHUDWLQJ�H[SHQVH
LQ�WKH�SHULRG�LQFXUUHG�

+HDOWK�DQG�:HOIDUH�DQG�3RVWHPSOR\PHQW�%HQHILWV��7KH�&RPSDQ\�SURYLGHV�FHUWDLQ�PHGLFDO��OLIH�DQG�RWKHU�SRVWHPSOR\PHQW�EHQHILWV�WR�FHUWDLQ�DFWLYH�HPSOR\HHV
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GHPRJUDSKLFV��DQG�DVVXPSWLRQV�DERXW�ILQDQFLDO�DQG�GHPRJUDSKLF�IDFWRUV�DIIHFWLQJ�WKH�SUREDELOLW\��WLPLQJ�DQG�DPRXQW�RI�H[SHFWHG�IXWXUH�EHQHILW�SD\PHQWV�
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,QYHVWPHQWV�DQG�,PSDLUPHQW��7KH�&RPSDQ\�UHYLHZV�HTXLW\�PHWKRG�LQYHVWPHQWV�IRU�LPSDLUPHQW�ZKHQHYHU�HYHQWV�RU�FKDQJHV�LQ�FLUFXPVWDQFHV�LQGLFDWH�WKDW�WKH
FDUU\LQJ�DPRXQW�RI�WKH�LQYHVWPHQW�PD\�QRW�EH�UHFRYHUDEOH�LQ�DFFRUGDQFH�ZLWK�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV��7KLV�GHWHUPLQDWLRQ�UHTXLUHV�VLJQLILFDQW
MXGJPHQW��,Q�PDNLQJ�WKLV�MXGJPHQW��WKH�&RPSDQ\�FRQVLGHUV�DYDLODEOH�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�HYLGHQFH�LQ�HYDOXDWLQJ�SRWHQWLDO�LPSDLUPHQW�RI�WKHVH�LQYHVWPHQWV�
,I�LW�LV�GHWHUPLQHG�WKDW�DQ�LQGLFDWRU�RI�LPSDLUPHQW�H[LVWV��WKH�&RPSDQ\�DVVHVVHV�ZKHWKHU�WKH�FDUU\LQJ�YDOXH�H[FHHGV�WKH�IDLU�YDOXH�RI�WKH�DVVHW��,I�WKH�FDUU\LQJ�YDOXH�RI
WKH�LQYHVWPHQW�H[FHHGV�LWV�IDLU�YDOXH��WKH�&RPSDQ\�ZLOO�HYDOXDWH��DPRQJ�RWKHU�IDFWRUV��JHQHUDO�PDUNHW�FRQGLWLRQV��WKH�GXUDWLRQ�DQG�H[WHQW�WR�ZKLFK�WKH�FDUU\LQJ�YDOXH
LV�JUHDWHU�WKDQ�WKH�IDLU�YDOXH��DQG�.&6¶V�LQWHQW�DQG�DELOLW\�WR�KROG��RU�SODQV�WR�VHOO��WKH�LQYHVWPHQW��7KH�&RPSDQ\�DOVR�FRQVLGHUV�VSHFLILF�DGYHUVH�FRQGLWLRQV�UHODWHG�WR
WKH�ILQDQFLDO�KHDOWK�RI�DQG�EXVLQHVV�RXWORRN�IRU�WKH�LQYHVWHH��LQFOXGLQJ�LQGXVWU\�DQG�VHFWRU�SHUIRUPDQFH��FKDQJHV�LQ�WHFKQRORJ\��DQG�RSHUDWLRQDO�DQG�ILQDQFLQJ�FDVK
IORZ�IDFWRUV��2QFH�D�GHFOLQH�LQ�IDLU�YDOXH�LV�GHWHUPLQHG�WR�EH�RWKHU�WKDQ�WHPSRUDU\��DQ�LPSDLUPHQW�FKDUJH�LV�UHFRUGHG�DQG�D�QHZ�FDUU\LQJ�EDVLV�LQ�WKH�LQYHVWPHQW�LV
HVWDEOLVKHG��1R�LPSDLUPHQW�FKDUJHV�ZHUH�UHFRJQL]HG�GXULQJ�WKH�\HDUV�HQGHG�'HFHPEHU����������������DQG������

)DLU�9DOXH�RI�)LQDQFLDO�,QVWUXPHQWV��1RQ�ILQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DUH�UHFRJQL]HG�DW�IDLU�YDOXH�RQ�D�QRQUHFXUULQJ�EDVLV��7KHVH�DVVHWV�DQG�OLDELOLWLHV�DUH
PHDVXUHG�DW�IDLU�YDOXH�RQ�DQ�RQJRLQJ�EDVLV�EXW�DUH�VXEMHFW�WR�UHFRJQLWLRQ�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�RQO\�LQ�FHUWDLQ�FLUFXPVWDQFHV��)DLU�YDOXH�LV�GHILQHG�DV�WKH
H[FKDQJH�SULFH�WKDW�ZRXOG�EH�UHFHLYHG�IRU�DQ�DVVHW�RU�SDLG�WR�WUDQVIHU�D�OLDELOLW\��DQ�H[LW�SULFH��LQ�WKH�SULQFLSDO�RU�PRVW�DGYDQWDJHRXV�PDUNHW�IRU�WKH�DVVHW�RU�OLDELOLW\�LQ
DQ�RUGHUO\�WUDQVDFWLRQ�EHWZHHQ�PDUNHW�SDUWLFLSDQWV�RQ�WKH�PHDVXUHPHQW�GDWH��7KH�&RPSDQ\�GHWHUPLQHV�WKH�IDLU�YDOXHV�RI�LWV�ILQDQFLDO�LQVWUXPHQWV�EDVHG�RQ�WKH�IDLU
YDOXH�KLHUDUFK\�ZKLFK�UHTXLUHV�DQ�HQWLW\�WR�PD[LPL]H�WKH�XVH�RI�REVHUYDEOH�LQSXWV�DQG�PLQLPL]H�WKH�XVH�RI�XQREVHUYDEOH�LQSXWV�ZKHQ�PHDVXULQJ�IDLU�YDOXH��7KH
KLHUDUFK\�LV�EURNHQ�GRZQ�LQWR�WKUHH�OHYHOV�EDVHG�XSRQ�WKH�REVHUYDELOLW\�RI�LQSXWV��)DLU�YDOXHV�GHWHUPLQHG�E\�/HYHO���LQSXWV�XWLOL]H�TXRWHG�SULFHV��XQDGMXVWHG��LQ
DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV�RU�OLDELOLWLHV�WKDW�WKH�&RPSDQ\�KDV�WKH�DELOLW\�WR�DFFHVV��/HYHO���LQSXWV�LQFOXGH�TXRWHG�SULFHV�IRU�VLPLODU�DVVHWV�DQG�OLDELOLWLHV�LQ
DFWLYH�PDUNHWV��DQG�LQSXWV�RWKHU�WKDQ�TXRWHG�SULFHV�WKDW�DUH�REVHUYDEOH�IRU�WKH�DVVHW�RU�OLDELOLW\��/HYHO���LQSXWV�DUH�XQREVHUYDEOH�LQSXWV�IRU�WKH�DVVHW�RU�OLDELOLW\��DQG
LQFOXGH�VLWXDWLRQV�ZKHUH�WKHUH�LV�OLWWOH��LI�DQ\��PDUNHW�DFWLYLW\�IRU�WKH�DVVHW�RU�OLDELOLW\��,Q�FHUWDLQ�FDVHV��WKH�LQSXWV�XVHG�WR�PHDVXUH�IDLU�YDOXH�PD\�IDOO�LQWR�GLIIHUHQW
OHYHOV�RI�WKH�IDLU�YDOXH�KLHUDUFK\��,Q�VXFK�FDVHV��WKH�OHYHO�LQ�WKH�IDLU�YDOXH�KLHUDUFK\�ZLWKLQ�ZKLFK�WKH�IDLU�YDOXH�PHDVXUHPHQW�LQ�LWV�HQWLUHW\�IDOOV�KDV�EHHQ�GHWHUPLQHG
EDVHG�RQ�WKH�ORZHVW�OHYHO�LQSXW�WKDW�LV�VLJQLILFDQW�WR�WKH�IDLU�YDOXH�PHDVXUHPHQW�LQ�LWV�HQWLUHW\��7KH�&RPSDQ\¶V�DVVHVVPHQW�RI�WKH�VLJQLILFDQFH�RI�D�SDUWLFXODU�LQSXW�WR
WKH�IDLU�YDOXH�LQ�LWV�HQWLUHW\�UHTXLUHV�MXGJPHQW�DQG�FRQVLGHUV�IDFWRUV�VSHFLILF�WR�WKH�DVVHW�RU�OLDELOLW\�

(QYLURQPHQWDO�/LDELOLWLHV��7KH�&RPSDQ\�UHFRJQL]HV�OLDELOLWLHV�IRU�UHPHGLDWLRQ�DQG�UHVWRUDWLRQ�FRVWV�ZKHQ�WKH�&RPSDQ\¶V�REOLJDWLRQ�LV�SUREDEOH�DQG�WKH�FRVWV
FDQ�EH�UHDVRQDEO\�HVWLPDWHG��&RVWV�RI�IXWXUH�H[SHQGLWXUHV�IRU�HQYLURQPHQWDO�UHPHGLDWLRQ�DQG�UHVWRUDWLRQ�DUH�QRW�GLVFRXQWHG�WR�WKHLU�SUHVHQW�YDOXH��5HFRYHULHV�RI
HQYLURQPHQWDO�UHPHGLDWLRQ�FRVWV�IURP�RWKHU�SDUWLHV�DUH�UHFRUGHG�DV�DVVHWV�ZKHQ�WKHLU�UHFHLSW�LV�GHHPHG�SUREDEOH��&RVWV�RI�RQJRLQJ�FRPSOLDQFH�DFWLYLWLHV�UHODWHG�WR
FXUUHQW�RSHUDWLRQV�DUH�H[SHQVHG�DV�LQFXUUHG�

3HUVRQDO�,QMXU\�&ODLPV��3HUVRQDO�LQMXU\�FODLPV�LQ�H[FHVV�RI�VHOI�LQVXUDQFH�OHYHOV�DUH�LQVXUHG�XS�WR�FHUWDLQ�FRYHUDJH�DPRXQWV��GHSHQGLQJ�RQ�WKH�W\SH�RI�FODLP
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DFWXDULDO�ILUP�DQG�UHYLHZHG�E\�PDQDJHPHQW��7KH�OLDELOLW\�LV�EDVHG�RQ�FODLPV�ILOHG�DQG�DQ�HVWLPDWH�RI�FODLPV�LQFXUUHG�EXW�QRW�\HW�UHSRUWHG��$GMXVWPHQWV�WR�WKH�OLDELOLW\
DUH�UHIOHFWHG�DV�RSHUDWLQJ�H[SHQVHV�LQ�WKH�SHULRG�LQ�ZKLFK�WKH�DGMXVWPHQWV�DUH�NQRZQ��/HJDO�IHHV�UHODWHG�WR�SHUVRQDO�LQMXU\�FODLPV�DUH�UHFRJQL]HG�LQ�RSHUDWLQJ�H[SHQVH
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PHWKRG��FRPSHQVDWLRQ�H[SHQVH�ZDV�PHDVXUHG�DW�JUDQW�GDWH�IDLU�YDOXH�DQG�UHFRJQL]HG�RYHU�WKH�UHTXLVLWH�VHUYLFH�SHULRG�LQ�ZKLFK�WKH�DZDUG�ZDV�HDUQHG��)RUIHLWXUHV
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,QFRPH�7D[HV��'HIHUUHG�LQFRPH�WD[�HIIHFWV�RI�WUDQVDFWLRQV�UHSRUWHG�LQ�GLIIHUHQW�SHULRGV�IRU�ILQDQFLDO�UHSRUWLQJ�DQG�LQFRPH�WD[�UHWXUQ�SXUSRVHV�DUH�UHFRJQL]HG
XQGHU�WKH�DVVHW�DQG�OLDELOLW\�PHWKRG�RI�DFFRXQWLQJ�IRU�LQFRPH�WD[HV��7KLV�PHWKRG�JLYHV�FRQVLGHUDWLRQ�WR�WKH�IXWXUH�WD[�FRQVHTXHQFHV�RI�WKH�GHIHUUHG�LQFRPH�WD[�LWHPV
DQG�LPPHGLDWHO\�UHFRJQL]HV�FKDQJHV�LQ�LQFRPH�WD[�ODZV�LQ�WKH�\HDU�RI�HQDFWPHQW�

7KH�&RPSDQ\�KDV�UHFRJQL]HG�D�GHIHUUHG�WD[�DVVHW��QHW�RI�D�YDOXDWLRQ�DOORZDQFH��IRU�QHW�RSHUDWLQJ�ORVV�DQG�FDSLWDO�ORVV�FDUU\RYHUV��7KH�&RPSDQ\�SURMHFWV
VXIILFLHQW�IXWXUH�WD[DEOH�LQFRPH�WR�UHDOL]H�WKH�GHIHUUHG�WD[�DVVHW�UHFRUGHG�OHVV�WKH�YDOXDWLRQ�DOORZDQFH��7KHVH�SURMHFWLRQV�WDNH�LQWR�FRQVLGHUDWLRQ�DVVXPSWLRQV�DERXW
IXWXUH�LQFRPH��IXWXUH�FDSLWDO�H[SHQGLWXUHV�DQG�LQIODWLRQ�UDWHV��,I�DVVXPSWLRQV�RU�DFWXDO�FRQGLWLRQV�FKDQJH��WKH�GHIHUUHG�WD[�DVVHW��QHW�RI�WKH�YDOXDWLRQ�DOORZDQFH��ZLOO
EH�DGMXVWHG�WR�SURSHUO\�UHIOHFW�WKH�H[SHFWHG�WD[�EHQHILW�

1RWH���
0HUJHU�$JUHHPHQW

2Q�6HSWHPEHU�����������.&6�DQG�&3�HQWHUHG�LQWR�D�PHUJHU�DJUHHPHQW��WKH�³0HUJHU�$JUHHPHQW´��DQG�RQ�'HFHPEHU�����������&3�DFTXLUHG�WKH�RXWVWDQGLQJ
FRPPRQ�DQG�SUHIHUUHG�VWRFN�RI�.&6��(DFK�VKDUH�RI�FRPPRQ�VWRFN��SDU�YDOXH�������SHU�VKDUH��RI�.&6�WKDW�ZDV�RXWVWDQGLQJ�LPPHGLDWHO\�SULRU�WR�WKH�PHUJHU�ZDV
FRQYHUWHG�LQWR�WKH�ULJKW�WR�UHFHLYH�����������FRPPRQ�VKDUHV�RI�&3�DQG���������LQ�FDVK��WRJHWKHU��WKH�³0HUJHU�&RQVLGHUDWLRQ´���DQG�HDFK�VKDUH�RI�SUHIHUUHG�VWRFN��SDU
YDOXH�����SHU�VKDUH��WKDW�ZDV�RXWVWDQGLQJ�LPPHGLDWHO\�SULRU�WR�WKH�PHUJHU�ZDV�FRQYHUWHG�LQWR�WKH�ULJKW�WR�UHFHLYH��������LQ�FDVK��7KH�0HUJHU�&RQVLGHUDWLRQ�YDOXH
UHFHLYHG�E\�.&6�VWRFNKROGHUV�ZDV���������SHU�.&6�FRPPRQ�VKDUH�

7KH�PHUJHU�WUDQVDFWLRQ�ZDV�FRPSOHWHG�WKURXJK�D�VHULHV�RI�PHUJHUV�DV�RXWOLQHG�LQ�WKH�0HUJHU�$JUHHPHQW��7KHVH�PHUJHUV�XOWLPDWHO\�UHVXOWHG�LQ�.&6�EHLQJ
PHUJHG�ZLWK�DQG�LQWR�&\JQXV�0HUJHU�6XE���&RUSRUDWLRQ��³6XUYLYLQJ�0HUJHU�6XE´���D�ZKROO\�RZQHG�VXEVLGLDU\�RI�&3��ZLWK�6XUYLYLQJ�0HUJHU�6XE�FRQWLQXLQJ�DV�WKH
VXUYLYLQJ�HQWLW\��3XUVXDQW�WR�WKH�0HUJHU�$JUHHPHQW��6XUYLYLQJ�0HUJHU�6XE�ZDV�UHQDPHG�³.DQVDV�&LW\�6RXWKHUQ´�DQG�DV�VXFFHVVRU�FRPSDQ\�RI�.&6��FRQWLQXHG�WR
RZQ�WKH�DVVHWV�RI�.&6��,PPHGLDWHO\�IROORZLQJ�WKH�FRQVXPPDWLRQ�RI�WKH�PHUJHUV��&3�FDXVHG�WKH�FRQWULEXWLRQ��GLUHFWO\�DQG�LQGLUHFWO\��RI�DOO�RI�WKH�RXWVWDQGLQJ�VKDUHV
RI�FDSLWDO�VWRFN�RI�6XUYLYLQJ�0HUJHU�6XE��DV�VXFFHVVRU�WR�.&6��WR�EH�GHSRVLWHG�LQWR�DQ�LQGHSHQGHQW��LUUHYRFDEOH�YRWLQJ�WUXVW��WKH�³9RWLQJ�7UXVW´��XQGHU�D�YRWLQJ
WUXVW�DJUHHPHQW��WKH�³9RWLQJ�7UXVW�$JUHHPHQW´��DSSURYHG�E\�WKH�8�6��6XUIDFH�7UDQVSRUWDWLRQ�%RDUG��³67%´���SHQGLQJ�UHFHLSW�RI�WKH�ILQDO�DQG�QRQ�DSSHDODEOH
DSSURYDO�RU�H[HPSWLRQ�E\�WKH�67%�SXUVXDQW�WR����8�6�&����������HW�VHT���RI�WKH�WUDQVDFWLRQV�FRQWHPSODWHG�E\�WKH�0HUJHU�$JUHHPHQW��³67%�)LQDO�$SSURYDO´���7KH
9RWLQJ�7UXVW�SUHYHQWV�&3��RU�DQ\�DIILOLDWH�RI�&3��IURP�FRQWUROOLQJ�RU�KDYLQJ�WKH�SRZHU�WR�FRQWURO�.&6�SULRU�WR�67%�)LQDO�$SSURYDO��)ROORZLQJ�UHFHLSW�RI�67%�)LQDO
$SSURYDO��WKH�9RWLQJ�7UXVW�ZLOO�EH�WHUPLQDWHG�DQG�&3�ZLOO�DFTXLUH�FRQWURO�RYHU�.&6¶V�UDLOURDG�RSHUDWLRQV��67%�)LQDO�$SSURYDO�LV�H[SHFWHG�WR�EH�JUDQWHG�LQ�WKH�ILUVW
TXDUWHU�RI�������VXEMHFW�WR�WKH�UHJXODWRU\�UHYLHZ�SURFHVV�

2Q�'HFHPEHU�����������WKH�PHUJHU�RI�.&6�DQG�6XUYLYLQJ�0HUJHU�6XE�ZDV�DFFRXQWHG�IRU�DV�D�UHFDSLWDOL]DWLRQ�RI�.&6¶V�HTXLW\��8SRQ�67%�)LQDO�$SSURYDO��WKH
WUDQVDFWLRQ�ZLOO�EH�DFFRXQWHG�IRU�DV�D�EXVLQHVV�FRPELQDWLRQ�XVLQJ�WKH�DFTXLVLWLRQ�PHWKRG�RI�DFFRXQWLQJ��6HH�PRUH�GHWDLOV�UHJDUGLQJ�WKH�UHFDSLWDOL]DWLRQ�LQ�,WHP���
)LQDQFLDO�6WDWHPHQWV�DQG�6XSSOHPHQWDU\�'DWD���1RWH�����6WRFNKROGHU�V�¶�(TXLW\�

3XUVXDQW�WR�WKH�0HUJHU�$JUHHPHQW��SHULRGLF�FDVK�GLVWULEXWLRQV�PD\�EH�PDGH�WR�D�ZKROO\�RZQHG�VXEVLGLDU\�RI�&3�EDVHG�XSRQ�FDVK�JHQHUDWHG��WKH�WLPLQJ�RI
FDSLWDO�H[SHQGLWXUHV�DQG�ZRUNLQJ�FDSLWDO�QHHGV�RI�WKH�&RPSDQ\��'XULQJ�������.&6�SDLG�FDVK�GLYLGHQGV�RI��������PLOOLRQ�WR�D�ZKROO\�RZQHG�VXEVLGLDU\�RI�&3�

)RU�WKH�\HDU�HQGHG�'HFHPEHU�����������.&6�UHSRUWHG�������PLOOLRQ�RI�PHUJHU�UHODWHG�FRVWV��7KHVH�PHUJHU�FRVWV�SULPDULO\�UHODWHG�WR�LQFHQWLYH�FRPSHQVDWLRQ
FRVWV��)RU�WKH�\HDU�HQGHG�'HFHPEHU�����������.&6�UHSRUWHG��������PLOOLRQ�RI�PHUJHU�UHODWHG�FRVWV��7KHVH�PHUJHU�FRVWV�SULPDULO\�UHODWHG�WR�EDQNHUV¶�IHHV�
FRPSHQVDWLRQ�DQG�EHQHILWV�FRVWV��DQG�OHJDO�IHHV��7KHVH�FRVWV�ZHUH�UHFRJQL]HG�LQ�PHUJHU�FRVWV��QHW�ZLWKLQ�WKH�FRQVROLGDWHG�VWDWHPHQWV�RI�LQFRPH��
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WKH������8�6��IHGHUDO�WD[�UHWXUQ�ZLWK�QR�PDWHULDO�LPSDFW�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��7KH�6HUYLFLR�GH�$GPLQLVWUDFLyQ�7ULEXWDULD��³6$7´���WKH�0H[LFDQ
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&RPSDQ\�UHFHLYHG�DXGLW�DVVHVVPHQWV�IURP�WKH�6$7�IRU�WKH�.&60������DQG������0H[LFR�WD[�UHWXUQV��7KH�&RPSDQ\�FRPPHQFHG�DGPLQLVWUDWLYH�DFWLRQV�ZLWK�WKH�6$7
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3V�����ELOOLRQ��DSSUR[LPDWHO\��������PLOOLRQ�86'��RI�WD[��LQWHUHVW��SHQDOWLHV�DQG�LQIODWLRQ��WKH�³�����$XGLW�$VVHVVPHQW´���,Q�������.&60�ILOHG�DQ�DPSDUR�ODZVXLW�ZLWK
WKH�GLVWULFW�FRXUW��REMHFWLQJ�WR�WKH�6$7¶V�HOHFWURQLF�DFFRXQWLQJ�UHTXLUHPHQWV��LQFOXGLQJ�WKH�6$7¶V�XVH�RI�WKH�HOHFWURQLF�WD[�PDLOER[��DQG�.&60�ZDV�JUDQWHG�D
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-XO\����������WKH�&RPSDQ\�ILOHG�DQ�DGPLQLVWUDWLYH�DSSHDO�RI�WKH������$XGLW�$VVHVVPHQW�ZLWK�WKH�6$7��'XULQJ�WKH�WKLUG�TXDUWHU�RI�������WKH�6$7�GLVPLVVHG�WKH
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DW�WKH�HQG�RI�WKH�DZDUG¶V�RULJLQDO��WKUHH�\HDU�UHTXLVLWH�VHUYLFH�SHULRG��WR�UHFHLYH�DQ�DPRXQW�LQ�FDVK�HTXDO�WR�WKH�0HUJHU�&RQVLGHUDWLRQ�YDOXH�RI���������IRU�HDFK
SHUIRUPDQFH�VKDUH�DZDUG�KHOG�PXOWLSOLHG�E\�WKH�PD[LPXP�SHUIRUPDQFH�IDFWRU�RI������RI�WKH�RULJLQDO�WDUJHW�DZDUG��,Q�WKH�IRXUWK�TXDUWHU�RI�������WKH�&RPSDQ\
UHFRJQL]HG��
�����PLOOLRQ�RI�FRPSHQVDWLRQ�H[SHQVH�IURP�WKH�DFFHOHUDWHG�YHVWLQJ��LQFUHDVH�LQ�IDLU�YDOXH�DQG�UHSODFHPHQW�RI�DZDUGV�LQWR�D�IL[HG��FDVK�EDVHG�DZDUG�LQ�PHUJHU�FRVWV�
QHW�ZLWKLQ�WKH�FRQVROLGDWHG�VWDWHPHQWV�RI�LQFRPH��$V�WKH�HTXLW\�LQFHQWLYH�SODQ�ZDV�WHUPLQDWHG�LQ�������QR�IXUWKHU�HTXLW\�RU�OLDELOLW\�FODVVLILHG�DZDUGV�RFFXUUHG�
7KHUHIRUH��WKH�IROORZLQJ�GLVFORVXUHV�DUH�IRU�SULRU�\HDU�DZDUGV�RQO\�

6WRFN�2SWLRQV��7KH�H[HUFLVH�SULFH�IRU�RSWLRQV�JUDQWHG�XQGHU�WKH�HTXLW\�LQFHQWLYH�SODQV�HTXDOHG�WKH�FORVLQJ�PDUNHW�SULFH�RI�WKH�&RPSDQ\¶V�VWRFN�RQ�WKH�GDWH�RI
JUDQW��2SWLRQV�JHQHUDOO\�KDG�D���\HDU�YHVWLQJ�SHULRG�DQG�ZHUH�H[HUFLVDEOH�RYHU�WKH����\HDU�FRQWUDFWXDO�WHUP��7KH�JUDQW�GDWH�IDLU�YDOXH�ZDV�UHFRUGHG�WR�H[SHQVH�RQ�D
VWUDLJKW�OLQH�EDVLV�RYHU�WKH�YHVWLQJ�SHULRG�

7KH�IDLU�YDOXH�RI�HDFK�RSWLRQ�DZDUG�ZDV�HVWLPDWHG�RQ�WKH�GDWH�RI�JUDQW�XVLQJ�WKH�%ODFN�6FKROHV�RSWLRQ�SULFLQJ�PRGHO��7KH�ZHLJKWHG�DYHUDJH�DVVXPSWLRQV�XVHG
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([SHFWHG�GLYLGHQG�\LHOG ������ ������
([SHFWHG�YRODWLOLW\ ������� �������
5LVN�IUHH�LQWHUHVW�UDWH ������ ������

([SHFWHG�WHUP��\HDUV�
��� ���

:HLJKWHG�DYHUDJH�JUDQW�GDWH�IDLU�YDOXH�RI�VWRFN�RSWLRQV�JUDQWHG � ������ � ������

7KH�H[SHFWHG�GLYLGHQG�\LHOG�ZDV�FDOFXODWHG�DV�WKH�UDWLR�RI�GLYLGHQGV�SDLG�SHU�VKDUH�RI�FRPPRQ�VWRFN�WR�WKH�VWRFN�SULFH�RQ�WKH�GDWH�RI�JUDQW��7KH�H[SHFWHG
YRODWLOLW\�ZDV�EDVHG�RQ�WKH�KLVWRULFDO�YRODWLOLW\�RI�WKH�&RPSDQ\¶V�VWRFN�SULFH�RYHU�D�WHUP�HTXDO�WR�WKH�HVWLPDWHG�OLIH�RI�WKH�RSWLRQV��7KH�ULVN�IUHH�LQWHUHVW�UDWH�ZDV
GHWHUPLQHG�EDVHG�RQ�8�6��7UHDVXU\�UDWHV�IRU�LQVWUXPHQWV�ZLWK�WHUPV�DSSUR[LPDWLQJ�WKH�H[SHFWHG�WHUP�RI�WKH�RSWLRQV�JUDQWHG��ZKLFK�UHSUHVHQWV�WKH�SHULRG�RI�WLPH�WKH
DZDUGV�DUH�H[SHFWHG�WR�EH�RXWVWDQGLQJ�DQG�EDVHG�RQ�WKH�KLVWRULFDO�H[SHULHQFH�RI�VLPLODU�DZDUGV�

([FOXGLQJ�WKH�FRVW�UHFRJQL]HG�LQ�FRQQHFWLRQ�ZLWK�WKH�PHUJHU��FRPSHQVDWLRQ�FRVW�RI������PLOOLRQ�DQG������PLOOLRQ�ZDV�UHFRJQL]HG�IRU�VWRFN�RSWLRQ�DZDUGV�IRU�WKH
\HDUV�HQGHG�'HFHPEHU����������DQG�������UHVSHFWLYHO\��7KH�WRWDO�LQFRPH�WD[�EHQHILW�UHFRJQL]HG�LQ�WKH�FRQVROLGDWHG�VWDWHPHQWV�RI�LQFRPH�ZDV������PLOOLRQ�DQG�����
PLOOLRQ�IRU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG�������UHVSHFWLYHO\�

8SRQ�&3¶V�DFTXLVLWLRQ�RI�WKH�&RPSDQ\¶V�FRPPRQ�VWRFN�SHU�WKH�0HUJHU�$JUHHPHQW��WKH�XQYHVWHG�VWRFN�RSWLRQV�ZHUH�IXOO\�YHVWHG��DQG�WKH�&RPSDQ\
UHFRJQL]HG�DQ�DGGLWLRQDO�������PLOOLRQ�LQ�PHUJHU�FRVWV��QHW�ZLWKLQ�WKH�FRQVROLGDWHG�VWDWHPHQWV�RI�LQFRPH�IRU�WKH�DFFHOHUDWLRQ�RI�YHVWLQJ�DQG�WKH�LQFUHDVH�LQ�IDLU�YDOXH
RI�WKH�DZDUGV�WR�WKH�0HUJHU�&RQVLGHUDWLRQ�RI���������OHVV�WKH�DSSOLFDEOH�RSWLRQ¶V�H[HUFLVH�SULFH��7KH�RXWVWDQGLQJ�DQG�XQH[HUFLVHG�RSWLRQV�DW�WKH�DFTXLVLWLRQ�GDWH
ZHUH�WKHQ�FDVK�VHWWOHG�E\�WKH�&RPSDQ\�IRU�DSSUR[LPDWHO\�������PLOOLRQ�SULRU�WR�'HFHPEHU�����������ZLWK�D�FRUUHVSRQGLQJ�UHGXFWLRQ�WR�DGGLWLRQDO�SDLG�LQ�FDSLWDO��7KH
LQFRPH�WD[�EHQHILW�UHFRJQL]HG�ZLWKLQ�WKH�FRQVROLGDWHG�VWDWHPHQWV�RI�LQFRPH�IURP�FDVK�VHWWOLQJ�WKH�VWRFN�RSWLRQV�ZDV�������PLOOLRQ�

$GGLWLRQDO�LQIRUPDWLRQ�UHJDUGLQJ�VWRFN�RSWLRQ�H[HUFLVHV�DSSHDUV�LQ�WKH�WDEOH�EHORZ��LQ�PLOOLRQV��

���� ����
$JJUHJDWH�JUDQW�GDWH�IDLU�YDOXH�RI�VWRFN�RSWLRQV�YHVWHG � ���� � ����
,QWULQVLF�YDOXH�RI�VWRFN�RSWLRQV�H[HUFLVHG ����� �����
&DVK�UHFHLYHG�IURP�RSWLRQ�H[HUFLVHV ����� ����
7D[�EHQHILW�IURP�RSWLRQV�H[HUFLVHG�GXULQJ�WKH�DQQXDO�SHULRG ���� ����

1RQYHVWHG�6WRFN��7KH�SODQ�SURYLGHG�IRU�WKH�JUDQWLQJ�RI�QRQYHVWHG�VWRFN�DZDUGV�WR�RIILFHUV�DQG�RWKHU�GHVLJQDWHG�HPSOR\HHV��7KH�JUDQW�GDWH�IDLU�YDOXH�ZDV
EDVHG�RQ�WKH�FORVLQJ�PDUNHW�SULFH�RQ�WKH�GDWH�RI�WKH�JUDQW��7KHVH�DZDUGV�DUH�VXEMHFW�WR
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