
QSr 3/2016VISTULA GROUP

skorygowany

KOMISJA NADZORU FINANSOWEGO

Skonsolidowany raport kwartalny QSr    3 / 2016
kwartał   /      rok

(zgodnie z § 82 ust. 2 i  § 83 ust. 1 Rozporządzenia Ministra Finansów z dnia 19 lutego 2009 r. - j.t. Dz. U. z 2014, poz. 133, z późn. zm.)

dla emitentów papierów wartościowych prowadzących działalność wytwórczą, budowlaną, handlową lub usługową

(rodzaj emitenta)

za 3   kwartał roku obrotowego 2016   obejmujący okres od 2016-01-01 do 2016-09-30

zawierający skrócone skonsol idowane sprawozdanie finansowe według 
Międzynarodowych Standardów Sprawozdawczośc i 
Finansowej

w walucie  zł

oraz skrócone sprawozdanie finansowe według
Międzynarodowych Standardów Sprawozdawczośc i 
Finansowej

w walucie  zł

data przekazania: 2016-11-10

VISTULA GROUP SA

(pełna nazwa emitenta)

VISTULA GROUP Lekki (lek)

(skrócona nazwa emitenta) (sektor wg klasyfikacj i GPW w Warszawie / branża)

31-462 Kraków
(kod pocztowy) (miejscowość)

Pilotów 10
(ul ica) (numer)

(0-12) 656 18 32 (0-12) 65 65 098

(telefon) (fax)

sekretariat@vistulagroup.pl vistulagroup.pl

(e-mail) (www)

675-000-03-61 351001329
(NIP) (REGON)

            WYBRANE DANE FINANSOWE

w tys.  zł w tys.  EUR

3 kwartał(y) 
narastająco / 
2016 okres od 
2016-01-01 do 
2016-09-30

3 kwartał(y) 
narastająco / 
2015 okres od 
2015-01-01 do 
2015-09-30

3 kwartał(y) 
narastająco / 
2016 okres od 
2016-01-01 do 
2016-09-30

3 kwartał(y) 
narastająco / 
2015 okres od 
2015-01-01 do 
2015-09-30

WYBRANE DANE FINANSOWE ZE SKONSOLIDOWANEGO 
SPRAWOZDANIA Z SYTUACJI FINANSOWEJ

 I. Przychody netto ze sprzedaży produktów, towarów i  materiałów  410 420     354 559     93 944     81 157    

 II. Zysk (strata) z działalności operacyjnej  26 078     25 246     5 969     5 779    

 III. Zysk (strata) brutto  20 496     16 733     4 691     3 830    

 IV. Zysk (strata) netto  16 095     13 202     3 684     3 022    

 V. Przepływy pieniężne netto z działalnośc i operacyjnej -37 431    -16 541    -8 568    -3 786    

 VI. Przepływy pieniężne netto z działalnośc i inwestycyjnej -10 819    -8 503    -2 476    -1 946    

 VII. Przepływy pieniężne netto z działalnośc i finansowej  38 490     17 536     8 810     4 014    

 VIII. Przepływy pieniężne netto, razem -9 760    -7 508    -2 234    -1 719    

 IX. Aktywa, razem  738 059     669 921     171 164     155 362    

 X. Zobowiązania i rezerwy na zobowiązania  258 132     225 312     59 864     52 252    

 XI. Zobowiązania długoterminowe  98 450     102 642     22 832     23 804    

 XII. Zobowiązania krótkoterminowe  151 937     115 544     35 236     26 796    

 XIII. Kapitał własny  479 927     444 609     111 300     103 110    

 XIV. Kapitał zakładowy  37 666     37 175     8 735     8 621    

 XV. Liczba akcj i (w szt.)  177 174 964     174 720 991     177 174 964     174 720 991    

 XVI. Rozwodniona liczba akc ji (w szt.)  181 194 964     181 194 964     181 194 964     181 194 964    

 XVII. Zysk (strata) na jedną akc ję zwykłą (w zł/ EUR)  0,09     0,08     0,02     0,02    

 XVIII. Rozwodniony zysk (strata) na jedną akc ję zwykłą (w zł/EUR)  0,09     0,07     0,02     0,02    

 XIX. Wartość księgowa na jedną akc ję (w zł /EUR)  2,71     2,54     0,63     0,59    

 XX. Rozwodniona wartość księgowa na jedną akc ję (w zł /EUR)  2,65     2,45     0,61     0,57    

 XXI. 
Zadeklarowana lub wypłacona dywidenda na jedną akc ję (w 
zł/EUR)

 -       -       -       -      

WYBRANE DANE FINANSOWE ZE SPRAWOZDANIA Z SYTUACJI 
FINANSOWEJ

 XXII. Przychody netto ze sprzedaży produktów, towarów i  materiałów  216 356     188 327     49 523     43 107    
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QSr 3/2016VISTULA GROUP

            WYBRANE DANE FINANSOWE

w tys.  zł w tys.  EUR

3 kwartał(y) 
narastająco / 
2016 okres od 
2016-01-01 do 
2016-09-30

3 kwartał(y) 
narastająco / 
2015 okres od 
2015-01-01 do 
2015-09-30

3 kwartał(y) 
narastająco / 
2016 okres od 
2016-01-01 do 
2016-09-30

3 kwartał(y) 
narastająco / 
2015 okres od 
2015-01-01 do 
2015-09-30

 XXIII. Zysk (strata) z działalności operacyjnej  12 025     13 933     2 752     3 189    

 XXIV. Zysk (strata) brutto  10 331     9 718     2 365     2 224    

 XXV. Zysk (strata) netto z działalnosci kontynuowanej  8 209     7 657     1 879     1 753    

 XXVI. Zysk (strata) netto z działalnosci zaniechanej  -       370     -       85    

 XXVII. Zysk (strata) netto  8 209     8 027     1 879     1 837    

 XXVIII. Przepływy pieniężne netto z działalnośc i operacyjnej -18 730    -12 430    -4 287    -2 845    

 XXIX. Przepływy pieniężne netto z działalnośc i inwestycyjnej  187    -4 624     43    -1 058    

 XXX. Przepływy pieniężne netto z działalnośc i finansowej  17 243     7 533     3 947     1 724    

 XXXI. Przepływy pieniężne netto, razem -1 300    -9 521    -298    -2 179    

 XXXII. Aktywa, razem  567 471     528 526     131 603     122 571    

 XXXIII. Zobowiązania i rezerwy na zobowiązania  112 621     92 978     26 118     21 563    

 XXXIV. Zobowiązania długoterminowe  38 437     40 756     8 914     9 452    

 XXXV. Zobowiązania krótkoterminowe  68 851     46 906     15 967     10 878    

 XXXVI. Kapitał własny  454 850     435 548     105 485     101 008    

 XXXVII. Kapitał zakładowy  37 666     37 175     8 735     8 621    

 XXXVIII. Liczba akcj i (w szt.)  177 174 964     174 720 991     177 174 964     174 720 991    

 XXXIX. Rozwodniona liczba akc ji (w szt.)  181 194 964     181 194 964     181 194 964     181 194 964    

 XL. Zysk (strata) na jedną akc ję zwykłą (w zł/ EUR)  0,05     0,05     0,01     0,01    

 XLI. Rozwodniony zysk (strata) na jedną akc ję zwykłą (w zł/EUR)  0,05     0,04     0,01     0,01    

 XLII. Wartość księgowa na jedną akc ję (w zł /EUR)  2,57     2,49     0,60     0,58    

 XLIII. Rozwodniona wartość księgowa na jedną akc ję (w zł /EUR)  2,51     2,40     0,58     0,56    

 XLIV. 
Zadeklarowana lub wypłacona dywidenda na jedną akc ję (w 
zł/EUR)

 -       -       -       -      

W przypadku prezentowania wybranych danych finansowych z kwartalnej informacji finansowej dane te należy odpowiednio opisać.

Wybrane dane finansowe ze skonsolidowanego bi lansu (skonsolidowanego sprawozdania z sytuacji  finansowej) lub odpowiednio z bilansu 
(sprawozdania z sytuacji  finansowej) prezentuje się na koniec bieżącego kwartału i  koniec poprzedniego roku obrotowego, co należy odpowiednio 
opisać .

Raport powinien zostać przekazany Komisji  Nadzoru Finansowego, spółce prowadzącej rynek regulowany oraz do publ icznej wiadomości za 
pośrednictwem agencj i informacyjnej zgodnie z przepisami prawa.

ZAWARTOŚĆ RAPORTU

Plik Opis

Śródroczne skrócone sprawozdanie finansowe za_III kw 2016r.pdf
Śródroczne Skrócone Skonsolidowane Sprawozdanie Finansowe za okres 3 
kwartału 2016 roku

PODPISY OSÓB REPREZENTUJĄCYCH SPÓŁKĘ
Data Imię i Nazwisko Stanowisko/Funkc ja Podpis

2016-11-10 Grzegorz Pilch Prezes Zarządu

2016-11-10 Mateusz Żmijewski Wiceprezes Zarządu

2016-11-10 Erwin Bakalarz Członek Zarządu
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1 informacja podana według stanu na dzie� 31.12.2015, uzyskana na podstawie prospektu informacyjnego 

Otwartego Funduszu Emerytalnego PZU „Złota Jesie�” za rok 2015 
2 informacja podana z uwzgl�dnieniem zawiadomie� otrzymanych przez Spółk� na podstawie art. 19 MAR  
3 informacja podana zgodnie z zawiadomieniami otrzymanymi przez Spółk� od Alma Market S.A. b�d�cej pod-

miotem blisko zwi�zanym z Panem Jerzym Mazgajem, Przewodnicz�cym Rady Nadzorczej Spółki na podstawie 

art. 69 ust. 1 pkt 2, art. 87 ust 1 pkt 5 oraz art. 69 ust. 2 pkt 1a.Ustawy z dnia 29 lipca 2005 r. o ofercie publicz-

nej i warunkach wprowadzania instrumentów finansowych do zorganizowanego systemu obrotu oraz o spółkach 

publicznych oraz od Pana Jerzego Mazgaja, Przewodnicz�cego Rady Nadzorczej Spółki na podstawie art. 19 

MAR 
4 informacja podana według stanu na dzie� 31.12.2015, uzyskana na podstawie prospektu informacyjnego Na-

tionale-Nederlanden Otwartego Funduszu Emerytalnego za rok 2015 
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N�&�%'��%&"�+�O�(-4=97:B6�7*(:E480�8,:-(6�<�4=-(:0�7*4:-5-(:-�-;./:��72B;:�7+808�*4*H6�(-58*+?/9.0��


-5-��-58*+.8-��72B;:�

�:.8H-�-;./:�7*4:-5-(6.>��
<�5(:?�47*+89580(:-��

4;*(4*3:5*<-(01*�+-7*+=?�
�72B+*.8(01*�8-���72B+*.80��%&"�

�:.8H-�-;./:�7*4:-5-(6.>��
<�5(:?�47*+89580(:-�

�4;*(4*3:5*<-(01*�+-7*+=?��
;<-+=-3(01*�8-�����;<-+=-B��%&"�

�0+86��-81-/�P��+80<*5(:.89.6�
-56��
�-58*+.80/��

"�I&��&%%� F�'�%�%%%�
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'F ����"���2���:"��!������!��=�"�%�!�3���2��%��"�!���I�!�!��%�3��

�*54=-<G�47*+89580(:-�(:(:0/4801*�4;*(4*3:5*<-(01*�47+-<*85-(:-�):(-(4*<01*�4=-(*<:�+*87*+89580(:0��:(:M
4=+-��:(-(42<�8�5(:-�&I� 3?=01*��%%I�+*;?�<�47+-<:0� :()*+,-./:�H:0E9.6.>� :�*;+04*<6.>�7+80;-86<-(6.>�7+808�
0,:=0(=2<�7-7:0+2<�<-+=*@.:*<6.>�*+-8�<-+?(;2<�?8(-<-(:-� 8-� +2<(*<-E(0� :()*+,-./:�<6,-1-(6.>�7+807:M
4-,:� 7+-<-� 7-J4=<-� (:0HG59.01*� 7-J4=<0,� .8B*(;*<4;:,� N=0;4=� /05(*3:=6� �8����%&��&��M/�=�� 8� 72T(:0/486,:�
8,:-(-,:O��

�;*(4*3:5*<-(0�47+-<*85-(:0�):(-(4*<0�8-�����;<-+=-B��%&"�47*+8958*(0�8*4=-B*�81*5(:0�8�8-4-5-,:��:G586M
(-+*5*<6.>��=-(5-+52<��7+-<*85-<.8*@.:��:(-(4*<0/�N����O�<�<0+4/:�8-=<:0+58*(0/�7+808��(:G��?+*70/4;9�
N��OA�-�<�8-;+04:0�(:0?+01?3*<-(6,�7*<6E486,:�4=-(5-+5-,:�81*5(:0�8�<6,*1-,:�?4=-<6�8�5(:-��I�<+80@(:-�
&II�� +*;?�*� +-.>?(;*<*@.:� N�8����� 8� �%&�A� 7*8�� &��A� 8� 72T(:0/486,:� 8,:-(-,:O� :�<65-(6.>� (-� /0/� 7*54=-<:0�
7+807:42<�<6;*(-<.86.>���

�:(:0/480�4;*(4*3:5*<-(0�47+-<*85-(:0�):(-(4*<0�8*4=-B*�47*+8958*(0�<�*7-+.:?�*�;*(.07./G�<-+=*@.:�1*58:M
<0/�8-�<6/9=;:0,�7*86./:�+80.8*<6.>�-;=6<2<�=+<-B6.>A�<-+=*@.:�(:0,-=0+:-3(6.>�<6.0(:-(6.>�<05B?1�.0(�(-H6M
.:-�3?H�;*48=2<�7*(:04:*(6.>�(-�:.>�<6=<*+80(:0�8�?<813G5(:0(:0,�0<0(=?-3(6.>�*57:42<�-,*+=68-.6/(6.>�*+-8�
*57:42<�8�=6=?B?�?=+-=6�<-+=*@.:��

�;*(4*3:5*<-(0�47+-<*85-(:0�):(-(4*<0�8-�����;<-+=-B��%&"�+*;?�47*+8958*(0�8*4=-B*�<�8B*=6.>�7*34;:.>�8�8-*M
;+9130(:0,�5*�70B(6.>�=64:G.6�N=64��8B�O��

�;*(4*3:5*<-(0�47+-<*85-(:0�):(-(4*<0�7+080(=*<-(0�/04=�8-�*;+04�*5�&�4=6.8(:-�5*��%�<+80@(:-��%&"�+*;?�:�
(-�58:0J��%�<+80@(:-��%&"�+*;?��
*;:0,�*H+-.>?(;*<6,�/04=�+*;�;-30(5-+8*<6���*+2<(6<-3(0�5-(0�):(-(4*<0�
7+080(=*<-(0�49�8-�*;+04�*5�&�4=6.8(:-�5*��%�<+80@(:-��%&��+*;?�:�(-�58:0J��%�<+80@(:-��%&��+*;?��
�-(0�7*+2<(6<-3(0�8*4=-B6�47*+8958*(0�81*5(:0�8�8-4-5-,:��:G586(-+*5*<6.>��=-(5-+52<��7+-<*85-<.8*M
@.:��:(-(4*<0/�N����O��

�;*(4*3:5*<-(0� 47+-<*85-(:0� ):(-(4*<0� 8-� ���� ;<-+=-B� �%&"� +*;?� :� /-;� :� 5-(0� 7*+2<(6<-3(0� 8-� +*;� ?H:01B6�
*H0/,?/9�5-(0�5*=6.89.0��72B;:�5*,:(?/9.0/�*+-8��72B0;�8-30E(6.>�/-;*�/05(*4=0;�47*+8958-/9.6.>�4-,*58:03M
(0� 47+-<*85-(:-��	� 4;B-5� 7+8054:GH:*+4=<-��72B;:� /-;� :� �72B0;� 8-30E(6.>� *H/G=6.>� ;*(4*3:5-./9� (:0�<.>*589�
/05(*4=;:�*+1-(:8-.6/(0�47*+8958-/9.0�4-,*58:03(0�47+-<*85-(:-�):(-(4*<0��

�7*+89580(:0� 47+-<*85-(:-� 81*5(:0� 8������<6,-1-� *5� �-+895?��72B;:� 5*,:(?/9.0/� 5*;*(-(:-� 48-.?(;2<A�
*.0(�*+-8�7+86/G.:-�8-B*E0JA�;=2+0�,-/9�<7B6<�(-�4=*4*<-(0�8-4-56�+-.>?(;*<*@.:�*+-8�(-�7+080(=*<-(0�;<*M
=6�-;=6<2<� :� 7-46<2<�*+-8�;*48=2<� :� 7+86.>*52<���8-.?(;:� :� 8-B*E0(:-� 49�5*;*(6<-(0�(-�H-8:0�5*4=G7(6.>�
5-(6.>�>:4=*+6.8(6.>�-�=-;E0�<�*7-+.:?�*�:((0�.86((:;:�?<-E-(0�<�5-(6.>�<-+?(;-.>�8-�<B-@.:<0��	6(:;:�=6.>�
58:-B-J� =<*+89� 7*54=-<G�5*�5*;*(6<-(:-� 48-.?(;2<�<�*5(:04:0(:?� 5*�<-+=*@.:� H:3-(4*<6.>� -;=6<2<� :� 7-46M
<2<A�;=2+6.>�(:0�,*E(-�/05(*8(-.8(:0�*;+0@3:C�(-�7*54=-<:0�:((6.>�T+250B���-4-5(*@C�7*<6E486.>�48-.?(;2<�:�
8-B*E0J�/04=�<0+6):;*<-(-�(-�H:0E9.*��
�*+0;=6�5*=6.89.0�48-.?(;2<�49�?/,*<-(0�<�*;+04:0A�<�;=2+6,�5*;*(-(*�8,:-(�<�7+86/G=6.>�48-.?(;-.>A�7*5�
<-+?(;:0,A�E0�;*+0;=-�5*=6.86�=63;*�=01*�*;+04?�3?H�<�*;+04:0A�<�;=2+6,�5*;*(-(*�8,:-(�:�<�*;+04-.>�(-4=G7M
(6.>�N?/G.:0�7+*470;=6<(0OA�/0@3:�;*+0;=-�5*=6.86�8-+2<(*�*;+04?�H:0E9.01*�/-;�:�*;+042<�(-4=G7(6.>��

�;*(4*3:5*<-(0�47+-<*85-(:0�):(-(4*<0�47*+8958*(0�/04=�8-�*;+04�����;<-+=-B?��%&"�+*;?A�<�;=2+6,�(:0�,:-B*�
,:0/4.-�7*B9.80(:0�472B0;��

�+86/G=0�<�(:(:0/486,�4;*(4*3:5*<-(6,�47+-<*85-(:?�):(-(4*<6,�8-4-56�N7*3:=6;-O�+-.>?(;*<*@.:�4=*4*<-(0�
H6B6�<�47*42H�.:91B6�:�49�*(0�81*5(0�8�8-4-5-,:�+-.>?(;*<*@.:�4=*4*<-(6,:�<�*4=-=(:,�+*.8(6,�4;*(4*3:5*M
<-(6,�47+-<*85-(:?�):(-(4*<6,��

	�*;+04:0�*5�&�4=6.8(:-��%&"�+*;?�5*��%�<+80@(:-��%&"�+*;?�(:0�5*;*(-(*�<�$+?7:0��-7:=-B*<0/�8,:-(6�7+86/GM
=6.>�8-4-5�+-.>?(;*<*@.:�:�47*4*H2<�47*+8958-(:-�47+-<*85-(:-�):(-(4*<01*���+86/G=0�7+808�$+?7G��-7:=-B*M
<9�8-4-56� +-.>?(;*<*@.:�4=*4*<-(0�H6B6�<�47*42H�.:91B6�<�*5(:04:0(:?�5*�<4864=;:.>�*;+042<�7+080(=*<-M
(6.>�<�47+-<*85-(:?�):(-(4*<6,��

	�����;<-+=-30��%&"�+*;?�$+?7-�(:0�5*;*(-B-�8,:-(�*;+0@3*(6.>�7*4=-(*<:0(:-,:���
�'�Q�-4-56�+-.>?(;*<*M
@.:A�8,:-(6�<-+=*@.:�48-.?(;*<6.>�:�;*+61*<-(:0�HBG52<RA�<�8<:98;?�8�=6,�(:0�7+80;48=-B.-(*�+0=+*470;=6<(:0�
5-(6.>�5*=6.89.6.>�<.80@(:0/486.>�*;+042<���



������	��������	�����&�$8!1;"����<;!9��"��!�������������� !�"4���#$! �%�!��!�&��!��� "4��%!�'�� !$(!)�*+,-�$��.�

������	��������	���/$0�$�1%�"���$01��"����������� !�"��#$! �%�!��"�&��!��� "�%!������ !$(!)�*+,-�$2��#�$%3�%��"�%4����"�%�
5�6�%7�!$��� 78���(!��!$�!8���#$! �%�! 1%�91��:��!��� ";�#$%7;6(78��#$%"%����6��.$�#";��3���������������������������������������������������������14

,%�3=�"!��!��� �.�!"��";%O� ����!�%� �.�!"��"��A� ���A*!��%�&��� ����� �!.��2��.��9�� �8�%�:�*9:���A� !��
"��� �(��.���!���'$()����*F�
�=-(5-+56�:�:(=0+7+0=-./0�8-4=*4*<-(0�7*�+-8�7:0+<486�<�+*;?��%&"�+*;?�

• �,:-(6�5*������&&� Q	4723(0�?4=-30(:-�?,*<(0R�P�?/,*<-(:0�?58:-B2<�<0�<4723(6.>�58:-B-(:-.>� N*H*M
<:98?/9.0�<�*5(:04:0(:?�5*�*;+042<�+*.8(6.>�+*87*.86(-/9.6.>�4:G�<�5(:?�&�4=6.8(:-��%&"�+*;?�3?H�7*�=0/�
5-.:0OA�

• �,:-(6� 5*���
�&� Q�(:./-=6<-�<� 8-;+04:0� ?/-<(:0(:-� :()*+,-./:R� N*H*<:98?/9.0�<� *5(:04:0(:?� 5*� *;+042<�
+*.8(6.>�+*87*.86(-/9.6.>�4:G�<�5(:?�&�4=6.8(:-��%&"�+*;?�3?H�7*�=0/�5-.:0OA�

• �,:-(6� 5*���
�&"� Q
80.8*<0�-;=6<-� =+<-B0R� *+-8���
��&� Q
*3(:.=<*R� N*H*<:98?/9.0�<� *5(:04:0(:?� 5*�
*;+042<�+*.8(6.>�+*87*.86(-/9.6.>�4:G�<�5(:?�&�4=6.8(:-��%&"�+*;?�3?H�7*�=0/�5-.:0OA�

• �,:-(6�5*���
�&"�Q
80.8*<0�-;=6<-�=+<-B0R�*+-8���
��'�Q
;=6<-�(:0,-=0+:-3(0R�P�<6/-@(:0(:-�*5(*@(:0�
5*8<*3*(6.>� 5*� 4=*4*<-(:-�,0=*5� -,*+=68-./:� N*H*<:98?/9.0�<� *5(:04:0(:?� 5*� *;+042<� +*.8(6.>� +*87*M
.86(-/9.6.>�4:G�<�5(:?�&�4=6.8(:-��%&"�+*;?�3?H�7*�=0/�5-.:0OA�

• �,:-(6�5*���
��F� Q�0=*5-�7+-<�<B-4(*@.:�<� /05(*4=;*<6,�47+-<*85-(:?� ):(-(4*<6,�N*H*<:98?/9.0�<�
*5(:04:0(:?�5*�*;+042<�+*.8(6.>�+*87*.86(-/9.6.>�4:G�<�5(:?�&�4=6.8(:-��%&"�+*;?�3?H�7*�=0/�5-.:0OA�

• Q�*7+-<;:� 5*� ����� N�%&�M�%&�OR� P8,:-(6� <� +-,-.>� 7+*.05?+6� <7+*<-58-(:-� .*+*.8(6.>� 7*7+-<0;� 5*�
�����N73-(*<-(0�*H*<:986<-(:0�<�*5(:04:0(:?�5*�*;+042<�+*.8(6.>�+*87*.86(-/9.6.>�4:G�<�5(:?�&�4=6.8M
(:-��%&"�3?H�7*�=0/�5-.:0O��

�*<6E480�8,:-(6�*+-8�:(=0+7+0=-./0�5*������(:0�,-/9�:4=*=(01*�<7B6<?�(-�47+-<*85-(:0�):(-(4*<0�$+?76���

�.�!"��"��������!��"���.�!"��";%�2���9�.��2������E��O��=��9�������!�����.%���"��!��2�����,��

�=-(5-+56� :� :(=0+7+0=-./0� 7+86/G=0� 7+808� 
-5G��:G586(-+*5*<6.>� �=-(5-+52<� 
-.>?(;*<*@.:� N
��
OA� ;=2+0�
<05B?1�4=-(?�(-�58:0J��%�<+80@(:-��%&"�+*;?�(:0�8*4=-B6�8-=<:0+58*(0�7+808��*,:4/0��?+*70/4;9�N��O�5*�4=*M
4*<-(:-�:�<�8<:98;?�8�=6,�(:0�8*4=-B6�8-4=*4*<-(0�<�(:(:0/486,�47+-<*85-(:?D�

• �����I�Q�(4=+?,0(=6�):(-(4*<0R�N*H*<:98?/9.6�<�*5(:04:0(:?�5*�*;+042<�+*.8(6.>�+*87*.86(-/9.6.>�4:G�<�
5(:?�&�4=6.8(:-��%&'�+*;?�3?H�7*�=0/�5-.:0OA�

• ����� &�� Q�8:-B-3(*@C� *H/G=-� +01?3-./9� .0(V� 4-35-� 7*86./:� *5+*.8*(6.>R� N7+*.04� 8-=<:0+58-(:-� 4=-(5-+5?�
7+808����8*4=-B�<4=+86,-(6�5*�.8-4?�8-;*J.80(:-�7+-.�(-5�/01*�.-B*@.:*<6,�;48=-B=0,OA�

• �����&�� Q�+86.>*56�8�?,2<�8�;*(=+->0(=-,:R� N*H*<:98?/9.6�<�*5(:04:0(:?�5*�*;+042<� +*.8(6.>� +*87*M
.86(-/9.6.>�4:G�<�5(:?�&�4=6.8(:-��%&'�+*;?�3?H�7*�=0/�5-.:0OA�

• �����&"�Q�0-4:(1R�N*H*<:98?/9.6�<�*5(:04:0(:?�5*�*;+042<�+*.8(6.>�+*87*.86(-/9.6.>�4:G�<�5(:?�&�4=6.8M
(:-��%&I�+*;?�3?H�7*�=0/�5-.:0OA�

• �,:-(6�5*������&%A����
�&�A:���
��'� Q�05(*4=;:� :(<04=6.6/(0D��-4=*4*<-(:0�<6/9=;?�*5�;*(4*3:5-./:R�
N*H*<:98?/9.6�<�*5(:04:0(:?�5*�*;+042<�47+-<*85-<.86.>� +*87*.86(-/9.6.>�4:G�<�5(:?�&� 4=6.8(:-��%&"�
+*;?�3?H�7*�=0/�5-.:0OA�

• �,:-(6�5*������&%�:���
�&��Q�+-(4-;./0�47+805-E6�3?H�<(:04:0(:-�-;=6<2<�7*,:G586�:(<04=*+0,A�-�/01*�
/05(*4=;-�4=*<-+8648*(9�3?H�<4723(6,�7+8054:G<8:G.:0,R�N5-=-�*H*<:986<-(:-�8*4=-B-�*5+*.8*(-�(-�.8-4�
(:0*;+0@3*(6OA�

• �,:-(6�5*���
�&��Q�*5-=0;�5*.>*5*<6R�P�
*87*8(-(:0�-;=6<-�8�=6=?B?�*5+*.8*(01*�7*5-=;?�5*.>*5*<0M
1*�*5�(:08+0-3:8*<-(6.>�4=+-=�N*H*<:98?/9.0�<�*5(:04:0(:?�5*�*;+042<�47+-<*85-<.86.>�+*87*.86(-/9.6.>�
4:G�<�5(:?�&�4=6.8(:-��%&F�+*;?�3?H�7*�=0/�5-.:0O��

• �,:-(6�5*���
�F�Q�7+-<*85-(:0�8�7+807B6<2<�7:0(:GE(6.>R�P��(:./-=6<-�<�*5(:04:0(:?�5*�?/-<(:0J�N*H*M
<:98?/9.0�<�*5(:04:0(:?�5*�*;+042<�+*.8(6.>�+*87*.86(-/9.6.>�4:G�<�5(:?�&�4=6.8(:-��%&F�+*;?�3?H�7*�=0/�
5-.:0OA�

• 	6/-@(:0(:-� 5*������&�� Q�+86.>*56�8� ?,2<� 8� ;*(=+->0(=-,:R� N*H*<:98?/9.0�<� *5(:04:0(:?� 5*� *;+042<�
+*.8(6.>�+*87*.86(-/9.6.>�4:G�<�5(:?�&�4=6.8(:-��%&'�+*;?�3?H�7*�=0/�5-.:0OA�

• �,:-(6�5*��������Q��B-=(*@.:�(-�H-8:0�-;./:D��3-46):;-./-�:�<6.0(-�=+-(4-;./:�7B-=(*@.:�(-�H-8:0�-;./:R�N*H*M
<:98?/9.0�<�*5(:04:0(:?�5*�*;+042<�+*.8(6.>�+*87*.86(-/9.6.>�4:G�<�5(:?�&�4=6.8(:-��%&'�+*;?�3?H�7*�=0/�
5-.:0OA�

	05B?1�48-.?(;2<�$+?76A�<<��4=-(5-+56A�:(=0+7+0=-./0�:�8,:-(6�5*�4=-(5-+52<�(:0�,:-B6H6�:4=*=(01*�<7B6<?�(-�
4;*(4*3:5*<-(0�47+-<*85-(:0�):(-(4*<0A�/0E03:�8*4=-B6H6�8-4=*4*<-(0�7+808�$+?7G�(-�58:0J�H:3-(4*<6��
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#F( 
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�05(*4=;:�8-30E(0�

�05(*4=;-,:�8-30E(6,:�49�/05(*4=;:�;*(=+*3*<-(0�7+808��72B;G�5*,:(?/9.9��
�7+-<*<-(:0�;*(=+*3:�,-�,:0/4.0�<=056A�156��72B;-�7*4:-5-�85*3(*@C�5*�;:0+*<-(:-�7*3:=6;9�):(-(4*<9�:�*70+-M
.6/(9�5-(0/�472B;:�<�.03?�?864;:<-(:-�;*+86@.:�7B6(9.6.>�8�/0/�58:-B-3(*@.:���

�+80/G.:0�/05(*4=0;�8-30E(6.>�7+808�$+?7G�+*83:.8-�4:G�,0=*59�(-H6.:-���
�*48=�7+80/G.:-�?4=-3-�4:G�/-;*�<-+=*@C�1*58:<9�7+80;-8-(6.>�-;=6<2<A�<60,:=*<-(6.>�:(4=+?,0(=2<�;-7:=-B*M
<6.>� *+-8� 8*H*<:98-J� 8-.:91(:G=6.>� 3?H� 7+80/G=6.>� (-� 58:0J� <6,:-(6A� 7*<:G;48*(9� *� ;*48=6� H087*@+05(:*�
8<:98-(0�8�7+80/G.:0,���*E3:<0�5*�8:50(=6):;*<-(:-�-;=6<-�(-H6=0�*+-8�8*H*<:98-(:-�:�8*H*<:98-(:-�<-+?(;*M
<0�7+80/G=0�<�+-,-.>�7*B9.80(:-�/05(*4=0;�1*47*5-+.86.>�<6.0(:-�4:G�7*.89=;*<*�<05B?1�:.>�<-+=*@.:�1*58:M
<0/�(-�58:0J�7+80/G.:-A�(:08-30E(:0�*5�<:03;*@.:�0<0(=?-3(6.>�?58:-B2<�,(:0/48*@.:���-5<6E;G�;*48=?�7+80/G.:-�
(-5�<-+=*@.:9�1*58:<9�?58:-B?�$+?76�<�,*E3:<6.>�5*�8:50(=6):;*<-(:-�7+80/G=6.>�-;=6<-.>�(0==*�?/,?/0�4:G�/-;*�
<-+=*@C�):+,6���0E03:�;*48=�7+80/G.:-�/04=�(:E486�*5�<-+=*@.:�1*58:<0/�-;=6<2<�(0==*�7+80/G=0/�/05(*4=;:�8-30E(0/A�
+2E(:.G�?/,?/0�4:G�H087*@+05(:*�<�+-.>?(;?�864;2<�:�4=+-=��

�-(0� ):(-(4*<0� /05(*4=0;� 8-30E(6.>� 49� <B9.8-(0� 5*� 4;*(4*3:5*<-(01*� 47+-<*85-(:-� ):(-(4*<01*� ,0=*59�
70B(9�7*.89<486�*5�5-=6�*H/G.:-�;*(=+*3:�(-5�/05(*4=;9�5*�5(:-A�<�;=2+6,��72B;-�7+804=-/0�47+-<*<-C�=G�;*(=+*M
3G��
�7+-<*85-(:-� ):(-(4*<0� /05(*4=0;� 8-30E(6.>� 47*+8958-(0� 49� 8-� =0(� 4-,�*;+04A� .*� 47+-<*85-(:-� ):(-(4*<0�
/05(*4=;:�5*,:(?/9.0/���-4-56�+-.>?(;*<*@.:�4=*4*<-(0�7+808� /05(*4=;:�8-30E(0�8*4=-B6�8,:0(:*(0A� =-,�158:0�
H6B*�=*�(:08HG5(0�.030,�8-70<(:0(:-�81*5(*@.:�8�8-4-5-,:�+-.>?(;*<*@.:�$+?76��-7:=-B*<0/��

	6B9.80(:-�;*(4*3:5-.6/(0�

�-35-� +*8+-.>?(;2<�<0<(G=+8(6.>� 7*,:G586� /05(*4=;-,:�$+?76A� =+-(4-;./0� 8-<:0+-(0�<�*H+GH:0�$+?76� *+-8�
<4803;:0�<6(:;-/9.0�4=95�(:08+0-3:8*<-(0�864;:�$+?76A�49�<6B9.8-(0�<�.-B*@.:�7+86�47*+8958-(:?�4;*(4*3:5*<-M
(01*�47+-<*85-(:-�):(-(4*<01*��
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	�.:91?�+*;?�=+-(4-;./G�<�<-3?.:0�*H.0/�$+?7-��-7:=-B*<-�?/,?/0�7*.89=;*<*�<�<-3?.:0�7*34;:0/A�4=*4?/9.�5*�
7+803:.80(:-�;<*=6�<6+-E*(0/�<�<-3?.:0�*H.0/�@+05(:�;?+4�����*H*<:98?/9.6�(-�58:0J�8-<-+.:-�=+-(4-;./:�?8(-M
/9.�1*�8-�(-=6.>,:-4=*<6�;?+4�<6,:-(6��
�-�;-E56�58:0J�H:3-(4*<6�7*86./0�7:0(:GE(0�<�<-3?.:0�*H.0/�7+803:.8-�4:G�7+86�8-4=*4*<-(:?�@+05(:01*�;?+4?�
����(-�58:0J�H:3-(4*<6�?8(-/9.�1*�8-�;?+4�8-,;(:G.:-���*86./0�(:07:0(:GE(0�<6.0(:-(0�<05B?1�;*48=?�>:4=*M
+6.8(01*� <6+-E*(01*� <� <-3?.:0� *H.0/� 7+803:.8-� 4:G� 7+86� 8-4=*4*<-(:?� ;?+4?� <6,:-(6� 8� 5(:-� =+-(4-;./:� *+-8�
7*86./0�(:07:0(:GE(0�<6.0(:-(0�<�<-+=*@.:�1*58:<0/�<6+-E*(0/�<�<-3?.:0�*H.0/�7+803:.8-�4:G�7+86�8-4=*4*<-(:?�
;?+42<�<6,:-(6A�;=2+0�*H*<:986<-B6�<�5(:?A�(-�;=2+6�<-+=*@C�1*58:<-�8*4=-B-�?4=-3*(-��

2E(:.0�;?+4*<0�7*<4=-/9.0�8�=6=?B?�+*83:.8-(:-�7*86./:�7:0(:GE(6.>�3?H�8�=6=?B?�7+803:.8-(:-�7*86./:�7:0(:GE(6.>�
7*� ;?+4-.>� :((6.>� (:E� =0A� 7*� ;=2+6.>� 8*4=-B6� *(0� 7+803:.8*(0�<�,*,0(.:0� :.>� 7*.89=;*<01*�?/G.:-�<� 5-(6,�
*;+04:0� 3?H�<�7*7+805(:.>�47+-<*85-(:-.>�):(-(4*<6.>A�?/,*<-(0�49�<�<6(:;?�):(-(4*<6,�*;+04?A�<�;=2+6,�
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<4864=;:0�030,0(=6�=6.>�864;2<�3?H�4=+-=A�5*=6.89.0�+2E(:.�;?+4*<6.>A�?/,*<-(0�8*4=-/9�H087*@+05(:*�<�;-7:=-M
30�<B-4(6,���
	�7+867-5;?A�156�864;:�3?H�4=+-=6�8�=6=?B?�7*86./:�(:07:0(:GE(6.>�8*4=-/9�?/G=0�<�<6(:;?�):(-(4*<6,A�<4864=;:0�
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�3-46):;-./-�/04=�5*;*(6<-(-�(-�,*,0(=�7*.89=;*<01*�?/G.:-���3-46):;-./-�:(4=+?,0(=2<�7*.>*5(6.>�8-30E6�*5�
:.>�7+808(-.80(:-�*+-8�470B(:0(:-�<6,*12<�4=*4*<-(:-�+-.>?(;*<*@.:�8-H087:0.80J�81*5(:0�8���
��I��

�(4=+?,0(=6�):(-(4*<0�;3-46):;*<-(0�49�5*�(-4=G7?/9.6.>�;-=01*+::D�

M�-;=6<-�):(-(4*<0�<6.0(:-(0�<�<-+=*@.:�1*58:<0/�7+808�+-.>?(0;�864;2<�:�4=+-=�
M�7*E6.8;:�:�(-30E(*@.:�
M�-;=6<-�):(-(4*<0�?=+86,6<-(0�5*�=0+,:(?�<6,-1-3(*@.:�
M�-;=6<-�):(-(4*<0�5*4=G7(0�5*�47+805-E6�
M�8*H*<:98-(:-�):(-(4*<0�<6.0(:-(0�<�<-+=*@.:�1*58:<0/�7+808�+-.>?(0;�864;2<�:�4=+-=�
M�7*8*4=-B0�8*H*<:98-(:-�):(-(4*<0�
M�:(4=+?,0(=6�7*.>*5(0�8-H087:0.8-/9.0��


;=6<-�:�8*H*<:98-(:-�):(-(4*<0�<6.0(:-(0�<�<-+=*@.:�1*58:<0/�7+808�+-.>?(0;�864;2<�:�4=+-=�

$+?7-� =-�*H0/,?/0�-;=6<-� :�8*H*<:98-(:-�7+808(-.8*(0�5*�*H+*=?��
;=6<-� :�8*H*<:98-(:-�8-3:.8-(0�49�5*� =0/�
;-=01*+::A�/0@3:�8*4=-B6�(-H6=0�<�.03?�47+805-E6�<�;+2=;:,�=0+,:(:0��

;=6<-�:�8*H*<:98-(:-�):(-(4*<0�7+808(-.8*(0�5*�*H+*=?�<6.0(:-(0�49�<05B?1�<-+=*@.:�1*58:<0/��
�64;:� :� 4=+-=6�(-�4;B-5(:;?�-;=6<2<� :� 8*H*<:98-J� ):(-(4*<6.>�8-3:.8-(6.>�5*�1+?76�<6;-8?/0� 4:G�<� +-.>?(;?�
864;2<�:�4=+-=�<�*;+04:0A�<�;=2+6,�7*<4=-B6�N<6.0(-�<�<-+=*@.:�1*58:<0/�7+808�+-.>?(0;�864;2<�:�4=+-=O��


;=6<-�):(-(4*<0�?=+86,6<-(0�5*�=0+,:(?�<6,-1-3(*@.:�

�-=01*+:-�=-�*H0/,?/0�-;=6<-�):(-(4*<0�*�?4=-3*(6.>�3?H�,*E3:<6.>�5*�?4=-30(:-�7B-=(*@.:-.>�:�?4=-3*(6,�=0+,:M
(:0�<6,-1-3(*@.:A�;=2+0�$+?7-��-7:=-B*<-�8-,:0+8-�:�/04=�<�4=-(:0�?=+86,-C�5*�=0+,:(?�<6,-1-3(*@.:��
�(<04=6./0� ?=+86,6<-(0� 5*� =0+,:(?� <6,-1-3(*@.:� <6.0(:-(0� 49� <� <64*;*@.:� 8-,*+=68*<-(01*� ;*48=?� 7+86�
8-4=*4*<-(:?�0)0;=6<(0/�4=*76�7+*.0(=*<0/��


;=6<-�):(-(4*<0�5*4=G7(0�5*�47+805-E6�

	� ;-=01*+::� =0/� ?/,?/0� 4:G� 7+8050�<4864=;:,� -;=6<-� ):(-(4*<0� (:0�,-/9.0� ?4=-3*(01*� =0+,:(?� 8-7-5-3(*@.:� :�
(:0470B(:-/9.0�<6,*12<�8-3:.80(:-�:.>�5*�7*8*4=-B6.>�;-=01*+::��
�(4=+?,0(=6�8-;<-3:):;*<-(0�5*�5*4=G7(6.>�5*�47+805-E6�<6.0(:-�4:G�5*�<-+=*@.:�1*58:<0/�8�*5(:04:0(:0,�<6M
(:;?�<6.0(6�(-�)?(5?48�8�-;=?-3:8-./:�<6.0(6��

�*E6.8;:�:�(-30E(*@.:�

�*E6.8;:�:�(-30E(*@.:�49�-;=6<-,:�):(-(4*<6,:�*�?4=-3*(6.>�3?H�,*E3:<6.>�5*�?4=-30(:-�7B-=(*@.:-.>A�;=2+0�(:0�
49�(*=*<-(0�(-�-;=6<(6,�+6(;?��
�*E6.8;:�:�(-30E(*@.:�*�=0+,:(:0�<6,-1-3(*@.:�(:0�7+80;+-.8-/9.6,�&��,:04:G.6�*5�5(:-�H:3-(4*<01*�8-3:.8-(0�
49� 5*� -;=6<2<� *H+*=*<6.>�� �*E6.8;:� :� (-30E(*@.:� 49� <6.0(:-(0� <� <64*;*@.:� 8-,*+=68*<-(01*� ;*48=?� 7+86�
8-4=*4*<-(:?�0)0;=6<(0/�4=*76�7+*.0(=*<0/��

�*8*4=-B0�8*H*<:98-(:-�):(-(4*<0�

�*8*4=-B0� 8*H*<:98-(:-� ):(-(4*<0� 49� <6.0(:-(0� <� <64*;*@.:� 8-,*+=68*<-(01*� ;*48=?� 7+86� 8-4=*4*<-(:?�
0)0;=6<(0/�4=*76�7+*.0(=*<0/��

�=+-=-�<-+=*@.:�-;=6<2<�):(-(4*<6.>�

�-�;-E56�58:0J�H:3-(4*<6�$+?7-��-7:=-B*<-�*.0(:-A�.86� :4=(:0/9�*H:0;=6<(0�5*<*56�?=+-=6�<-+=*@.:� 4;B-5(:;-�
-;=6<2<�):(-(4*<6.>�3?H�1+?76�-;=6<2<�):(-(4*<6.>���;B-5(:;�-;=6<2<�):(-(4*<6.>�3?H�1+?7-�-;=6<2<�):(-(M
4*<6.>� ?=+-.:B6� <-+=*@CA� -� 4=+-=-� 8� =6=?B?� ?=+-=6� <-+=*@.:� 8*4=-B-� 7*(:04:*(-� <=056� :� =63;*� <=056A� 156� :4=(:0/9�
*H:0;=6<(0�5*<*56�?=+-=6�<-+=*@.:�<6(:;-/9.0�8�/05(01*�3?H�<:G.0/�85-+80J�,-/9.6.>�,:0/4.0�7*�7*.89=;*<6,�
?/G.:?�4;B-5(:;-�-;=6<2<�-�85-+80(:0�N3?H�85-+80(:-O�7*<*5?/9.0�4=+-=G�,-�<7B6<�(-�*.80;:<-(0�7+8648B0�7+80M
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4;-(0�7+808�7*4:-5-.8-�4;B-5(:;-�-;=6<2<�:()*+,-./0A�5*=6.89.0�(-4=G7?/9.6.>�85-+80J�7*<*5?/9.6.>�4=+-=6D�
8(-.89.0� =+?5(*@.:� ):(-(4*<0�5B?E(:;-A�<64=97:0(:0�(-�5+*1G�495*<9�7+80.:<;*�5B?E(:;*<:A�8-(:;?�-;=6<(01*�
+6(;?�(-�5-(6�4;B-5(:;�-;=6<2<� ):(-(4*<6.>�80�<813G5?�(-� =+?5(*@.:� ):(-(4*<0V� :()*+,-./:�(-� =0,-=�8(-.89M
.6.>�(01-=6<(6.>�8,:-(�,-/9.6.>�,:0/4.0�<�@+*5*<:4;?�=0.>(*3*1:.8(6,A�+6(;*<6,A�1*47*5-+.86,A�7+-<(6,�
3?H�:((6,A�<�;=2+6,�58:-B-�<64=-<.-�:(4=+?,0(=?��
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#F5� ��.�%��.�%�1��2����!����!��"���2���"�B�F��


;=6<-�=+<-B0�5*4=G7(0�5*�47+805-E6�4=-(*<:9�8-;<-3:):;*<-(0�5*�=0/�;-=01*+::�-;=6<-�3?H�:.>�1+?76�:�?/,*<-(0�
49�<�47+-<*85-(:?�):(-(4*<6,�<�;<*.:0�(:E480/�*5�:.>�<-+=*@.:�H:3-(4*<0/�3?H�<-+=*@.:�1*58:<0/�7*,(:0/48*(0/�
*�;*48=6�47+805-E6��
	-+?(;:0,�8-3:.80(:-�-;=6<2<�5*�=0/�1+?76�4=-(*<:�-;=6<(0�7*48?;:<-(:0�(-H6<.6�*+-8�<64*;:0�7+-<5*7*5*M
H:0J4=<*�8H6.:-�=6.>�-;=6<2<�<�.:91?�/05(01*�+*;?�*5�5-=6�:.>�8-;<-3:):;*<-(:-�-�=-;E0�5*4=G7(*@C�=6.>�-;=6M
<2<�5*�(-=6.>,:-4=*<0/�47+805-E6��

#F4� ����*�A���&����!%��.���9!��

�=+86,6<-(0�7+808��72B;G�(:0+?.>*,*@.:�<�.03?�*4:91(:G.:-�7+86.>*52<�8�58:0+E-<6A�.86(482<�3?H�7+86+*4=?�
:.>�<-+=*@.:�<6.0(:-(0�49�(-�,*,0(=�(-H6.:-�<05B?1�.0(6�(-H6.:-� N;*48=?�<6=<*+80(:-OA�(-�58:0J�H:3-(4*<6�
<6.0(:-(0�49�<�.0(:0�(-H6.:-�3?H�<�;*48.:0�<6=<*+80(:-A�7*,(:0/48*(6.>�*�5*=6.>.8-4*<0�?,*+80(:0�:�8-;?M
,?3*<-(0�*57:46�-;=?-3:8?/9.0�8�=6=?B?�?=+-=6�<-+=*@.:���
�-4-56�-,*+=68-./:�*+-8�=<*+80(:-�*57:42<�8�=6=?B?�?=+-=6�<-+=*@.:�(:0+?.>*,*@.:�:(<04=6.6/(6.>�49�-(-3*1:.8(0�
5*�8-4-5�4=*4*<-(6.>�<�*5(:04:0(:?�5*�+80.8*<6.>�-;=6<2<�=+<-B6.>���

#F)� ������%����.�%��.�%�1��


80.8*<0�-;=6<-�=+<-B0�4=-(*<:9.0�H?56(;:A�,-486(6�:�?+89580(:-�<6;*+864=6<-(0�5*�7+*5?;./:A�5*4=-+.8-(:-�
7+*5?;=2<� :� @<:-5.80(:-� ?4B?1� 3?H�<�.03-.>�8-+8958-(:-A�<6.0(:*(0� 8*4=-B6� (-� 58:0J� 7*.89=;*<01*�?/G.:-�<�
.0(:0�(-H6.:-�3?H�;*48.:0�<6=<*+80(:-���
�-�58:0J�H:3-(4*<6�+80.8*<0�-;=6<-�=+<-B0�<6.0(:-�4:G�<05B?1�.0(6�(-H6.:-�3?H�;*48=?�<6=<*+80(:-A�7*,(:0/M
48*(0�*�4;?,?3*<-(0�*57:46�-,*+=68-.6/(0�*+-8�*57:46�8�=6=?B?�?=+-=6�<-+=*@.:��

#+*5;:� =+<-B0� -,*+=68*<-(0� 49�,0=*59� 3:(:*<9A�<05B?1� 7+80<:56<-(01*� *;+04?� ?E6=;*<-(:-� 53-� 7*48.80123M
(6.>�1+?7�@+*5;2<� =+<-B6.>���0=*5-�-,*+=68-./:� *+-8� 4=-<;-�7*5301-/9�<0+6):;-./:�(-�;-E56�58:0J�H:3-(4*<6��
$+?(=6�(:0�49�-,*+=68*<-(0���

�3-�7*48.80123(6.>�1+?7�+80.8*<6.>�-;=6<2<�=+<-B6.>�7+86/G=*�*;+046�?E6=;*<-(:-�<�(-4=G7?/9.6.>�7+8058:-M
B-.>D�

M��?56(;:�:�H?5*<30� � � �����������A�W�M��%A%�3-=�
M��-486(6�:�?+89580(:-� � � �������&%M&�W�M��'A��3-=�
M��((0�+80.8*<0�-;=6<-�=+<-B0� � ����������%A%W�M���A%�3-=�


,*+=68-./G�+*87*.86(-�4:G�<�,*,0(.:0A�156�@+*50;�=+<-B6�/04=�5*4=G7(6�5*�?E6=;*<-(:-���*54=-<G�(-3:.80(:-�
*57:42<�-,*+=68-.6/(6.>�4=-(*<:�.0(-�(-H6.:-�7*,(:0/48*(-�*�/01*�<-+=*@C�;*J.*<9��
,*+=68-./G�8-7+804=-/0�
4:GA�156�@+*50;�=+<-B6�8*4=-/0�8-;3-46):;*<-(6�/-;*�5*4=G7(6�5*�47+805-E6�3?H�156�8*4=-(:0�?4?(:G=6�8�0<:50(./:�
H:3-(4*<0/�(-�4;?=0;�3:;<:5-./:A�47+805-E6A�H95T�<6.*)-(:-�N<�8-30E(*@.:�;=2+0�80�85-+80J�<64=97:�(-/7:0+<O��

	-+=*@C�H:3-(4*<-�@+*5;-�=+<-B01*�7*5301-�*57:4*<:�8�=6=?B?�?=+-=6�<-+=*@.:�5*�<64*;*@.:� /01*�<-+=*@.:�*586M
4;:<-(0/A�/0E03:�<-+=*@C�H:3-(4*<-�5-(01*�@+*5;-�/04=�<6E48-�*5�/01*�*48-.*<-(0/�<-+=*@.:�*5864;:<-(0/��

�-;B-56�(-�+80.8*<0�-;=6<-�=+<-B0�<�=0+,:(:0�72T(:0/486,�?<813G5(:-�4:G�<�<-+=*@.:�H:3-(4*<0/�5-(01*�@+*5;-�
=+<-B01*�=63;*�<2<.8-4A�/0@3:�/04=�7+-<5*7*5*H(0A�E0�8�=6=?B?�=0/�7*86./:�(-4=97:�<7B6<�;*+86@.:�0;*(*,:.8(6.>A�
-�;*48=�5-(0/�7*86./:�,*E(-�*.0(:C�<�47*42H�<:-+61*5(6��
�*48=6�7*(:04:*(0�7*�5-.:0�*55-(:-�@+*5;-�=+<-B01*�5*�?E6<-(:-A�=-;:0�/-;�;*48=6�;*(40+<-./:�:�(-7+-<A�*H.:9M
E-/9�;*48=6�*;+04?A�<�;=2+6,�8*4=-B6�*(0�7*(:04:*(0��



������	��������	�����&�$8!1;"����<;!9��"��!�������������� !�"4���#$! �%�!��!�&��!��� "4��%!�'�� !$(!)�*+,-�$��.�

������	��������	���/$0�$�1%�"���$01��"����������� !�"��#$! �%�!��"�&��!��� "�%!������ !$(!)�*+,-�$2��#�$%3�%��"�%4����"�%�
5�6�%7�!$��� 78���(!��!$�!8���#$! �%�! 1%�91��:��!��� ";�#$%7;6(78��#$%"%����6��.$�#";��3���������������������������������������������������������18


;=6<-� =+<-B0�HG59.0�7+805,:*=0,� 30-4:(1?� ):(-(4*<01*�8*4=-B6�<6;-8-(0�<�H:3-(4:0�(-�+2<(:�8�7*8*4=-B6,:�
4;B-5(:;-,:�,-/9=;?�=+<-B01*�:�7*5301-/9�?,*+80(:?�<05B?1�=-;:.>�4-,6.>�8-4-5���-�*;+04�?E6=;*<-(:-�7+86/G=*�
7+80<:56<-(6�*;+04�0;*(*,:.8(0/�?E6=0.8(*@.:�3?H�*;+04�8-<-+=0/�?,*<6�(-/,?���
	-+=*@C�7*.89=;*<-�-;=6<2<� =+<-B6.>�HG59.6.>�7+805,:*=0,� 30-4:(1?� ):(-(4*<01*�*+-8�;*+047*(5?/9.6.>�8�
(:,:� 8*H*<:98-J� 8*4=-B6� ?4=-3*(0�<� ;<*.:0� +2<(0/� <-+=*@.:� *7B-=� 30-4:(1*<6.>� N*7B-=6�<4=G7(0� =0E� 4=-(*<:9�
<6.0(GO���*(:04:*(0�*7B-=6� 30-4:(1*<0�<�*;+04:0�47+-<*85-<.86,�8,(:0/486B6�8*H*<:98-(:-�8�=6=?B?�30-4:(1?�
):(-(4*<01*�<�<:03;*@.:�+2<(0/�+-=*,�;-7:=-B*<6,A�(-5<6E;-�HG59.-�;*48=-,:�):(-(4*<6,:�*H.:9E6B-�<�.-B*@.:�
;*48=6�):(-(4*<0�*;+04?��

#F6� ���.�&J�I�����

	6;-8-(-�/-;*�4;B-5(:;�-;=6<2<�(-�58:0J�(-H6.:-�<-+=*@C�):+,6A�4=-(*<:�(-5<6E;G�.0(6�(-H6.:-�(-5�<-+=*@.:9�
1*58:<9�(-H6=6.>�-;=6<2<A�7-46<2<�:�8*H*<:98-J�<-+?(;*<6.>�(-H6=01*�7+8054:GH:*+4=<-���
	-+=*@C�):+,6�7*5301-�.*+*.8(:0�=04=*,�(-�?=+-=G�<-+=*@.:�:�/04=�<6;-86<-(-�<�H:3-(4:0�<�<-+=*@.:�7*.89=;*<0/�
7*,(:0/48*(0/�*�4;?,?3*<-(0�*57:46�8�=6=?B?�?=+-=6�<-+=*@.:���=<:0+58*(-�<�<6(:;?�7+807+*<-58*(6.>�=04=2<�
?=+-=-�<-+=*@.:�?/,*<-(-�/04=�(-=6.>,:-4=�<�+-.>?(;?�864;2<�:�4=+-=�:�(:0�7*5301-�72T(:0/480/�;*+0;.:0��
	6;-8-(-� <� 47+-<*85-(:?� ):(-(4*<6,� <-+=*@C� ):+,6� 5*=6.89.-� =+-(4-;./:� (-H6.:-� 7+8054:GH:*+4=<-� 7*5301-�
=04=*,�(-�?=+-=G�<-+=*@.:�7+807+*<-58*(6,�(-�58:0J�H:3-(4*<6��
�-5<6E;-�(-H6=6.>�-;=6<2<�(0==*�(-5�.0(9�(-H6.:-�*5(*48*(-�/04=�<�+-.>?(0;�864;2<�:�4=+-=�+*;?�*H+-.>?(M
;*<01*A�<�;=2+6,�(-4=97:B*�(-H6.:0��

#F7� �!!��%��.�&���!����.����=!��

�((0� <-+=*@.:� (:0,-=0+:-3(0� (-H6=0� <� +-,-.>� *558:03(0/� =+-(4-;./:� 49� -;=6<*<-(0� <05B?1� .0(6� (-H6.:-� 3?H�
;*48=?�<6=<*+80(:-��	-+=*@.:�(:0,-=0+:-3(0�(-H6=0�<�+-,-.>�=+-(4-;./:�7+80/G.:-�/05(*4=;:�1*47*5-+.80/�?/,?/0�
4:G�<�-;=6<-.>�*558:03(:0�*5�<-+=*@.:�):+,6A�/0@3:�7+86�7*.89=;*<6,�?/G.:?�,*E(-�<:-+61*5(:0�?4=-3:C�:.>�<-+=*@C�
1*58:<9���
�-�58:0J�H:3-(4*<6�<-+=*@.:�(:0,-=0+:-3(0�<6.0(:-� 4:G�<�.0(:0�(-H6.:-�7*,(:0/48*(0/� *� 4;?,?3*<-(9�;<*=G�
*57:42<�-,*+=68-.6/(6.>�:�4;?,?3*<-(9�;<*=G�*57:42<�-;=?-3:8?/9.6.>�8�=6=?B?�?=+-=6�<-+=*@.:��
�;B-5(:;:�<-+=*@.:�(:0,-=0+:-3(6.>�*�*;+0@3*(6,�*;+04:0�?E6=;*<-(:-�49�-,*+=68*<-(0�,0=*59�3:(:*<9���0=*5-�
-,*+=68-./:� *+-8� 4=-<;-� 7*5301-/9�<0+6):;-./:� (-� ;-E56� 58:0J� H:3-(4*<6�� �;B-5(:;:� <-+=*@.:� (:0,-=0+:-3(6.>� *�
(:0*;+0@3*(6,�*;+04:0�?E6=;*<-(:-�N8(-;:� =*<-+*<0O�(:0�7*5301-/9�-,*+=68-./:��	-+=*@C�4;B-5(:;2<�*�(:0*;+0M
@3*(6,�*;+04:0�?E6=;*<-(:-�7*5301-�=04=*,�(-�=+<-B9�?=+-=G�<-+=*@.:�(-�;-E56�58:0J�H:3-(4*<6��
	-+=*@.:�(:0,-=0+:-3(0�*�*;+0@3*(6,�*;+04:0�?E6=;*<-(:-�?,-+8-(0�49�,0=*59�3:(:*<9�7+808�*;+04�:.>�48-.?(M
;*<0/�?E6=0.8(*@.:A�;=2+6�<6(*4:�7+80.:G=(:0���3-=���

#F�� ,"���1�������9��

�58:-B6�:�-;./0�49�<6.0(:*(0�<05B?1�:.>�.0(6�(-H6.:-A�7*,(:0/48*(0/�*�*57:46�8�=6=?B?�=+<-B0/�?=+-=6�<-+=*@.:��

#F($� ,.��.��%��.�&�����.�%;%�!��I�!�!��%��A�

	�7+867-5;?�<64=97:0(:-�7+804B-(0;�<4;-8?/9.6.>�(-�,*E3:<*@C�?=+-=6�<-+=*@.:�7*4:-5-(6.>�4;B-5(:;2<� +80M
.8*<01*�,-/9=;?�=+<-B01*A�<-+=*@.:�(:0,-=0+:-3(6.>�*+-8�<-+=*@.:�):+,6�7+807+*<-58-(6�/04=�=04=�(-�?=+-=G�<-+M
=*@.:�-�?4=-3*(0�;<*=6�*57:42<�-;=?-3:8?/9.6.>�*H(:E-/9�<-+=*@C�H:3-(4*<9�-;=6<?A�;=2+01*�5*=6.89�:�*5(*48*(0�
49�<�+-.>?(0;�864;2<�:�4=+-=���
�57:46�-;=?-3:8?/9.0�<-+=*@C�-;=6<2<�7*5301-/9.6.>�?7+805(:0,?�7+8048-.*<-(:?A�;*+61?/9�;-7:=-B�8�-;=?-3:8-M
./:�<6.0(6�5*�<64*;*@.:� ;<*=�?/G=6.>�<�;-7:=-30A� -�7*(:E0/� .0(6�(-H6.:-�*5(*48*(0�49�<� +-.>?(0;�864;2<� :�
4=+-=��
	64*;*@C�*57:42<�-;=?-3:8?/9.6.>�?4=-3-�4:G�/-;*�(-5<6E;G�<-+=*@.:�H:3-(4*<0/�=6.>�4;B-5(:;2<�(-5�:.>�<-+=*M
@.:9�*5864;:<-3(9��	-+=*@C�*5864;:<-3(-�*57*<:-5-�<6E480/� 8�(-4=G7?/9.6.>�<-+=*@.:D� .0(6�47+805-E6�(0==*�
3?H�<-+=*@.:�?E6=;*<0/���
�:0):(-(4*<0�-;=6<-�N*7+2.8�<-+=*@.:�):+,6OA�*5�;=2+6.>�5*;*(-(*�<.80@(:0/�*57:42<�-;=?-3:8?/9.6.>�=04=*<-(0�
49�(-�;-E56�58:0J�H:3-(4*<6�7*5�;9=0,�<64=97:0(:-�7+804B-(0;�<4;-8?/9.6.>�(-�,*E3:<*@C�*5<+2.0(:-�<.80M
@(:0/�5*;*(-(01*�*57:4?���;?=;:�*5<+2.0(:-�*57:42<�-;=?-3:8?/9.6.>�*5(*48*(0�49�<�+-.>?(0;�864;2<�:�4=+-=�8-�
<6/9=;:0,� ;<*=A� ?7+805(:*�*H(:E-/9.6.>� ;-7:=-B� 8� -;=?-3:8-./:�<6.0(6A� ;=2+0� ;*+61?/9� =0(� ;-7:=-B� 5*�<64*;*@.:�
5*;*(-(6.>�/01*�*H(:E0J���
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#F((� ��2����

�-7-46�*H0/,?/9�4?+*<.0A�,-=0+:-B6A�7+*5?;./G�<�=*;?A�<6+*H6�1*=*<0�:�=*<-+6��

�*48=6�7*(:04:*(0�(-�5*7+*<-580(:0�;-E501*�80�4;B-5(:;2<�8-7-42<�5*�/01*�-;=?-3(01*�,:0/4.-�<6.0(:-(0�49�
<�(-4=G7?/9.6�47*42HD�
M�4?+*<.0A�,-=0+:-B6�:�=*<-+6�P�.0(-�(-H6.:-�
M�72B7+*5?;=6A�7+*5?;=6�<�=*;?�:�<6+*H6�1*=*<0�P�+80.86<:4=6�;*48=�<6=<*+80(:-��


*8.>25�8-7-42<�<6.0(:-(6�/04=�(-4=G7?/9.*D�
M�4?+*<.0A�,-=0+:-B6�:�=*<-+6�P�Q7:0+<480�<048B*�M�7:0+<480�<648B*R�
M�72B7+*5?;=6A�7+*5?;=6�<�=*;?�:�<6+*H6�1*=*<0�M�<05B?1�+80.86<:4=01*�;*48=?�<6=<*+80(:-��

�-7-46�49�<6.0(:*(0�(-�58:0J�H:3-(4*<6�<05B?1�.0(6�(-H6.:-� 3?H�;*48=?�<6=<*+80(:-A� /05(-;E0�(-�7*8:*,:0�
(:0�<6E486,�*5�,*E3:<0/�5*�?864;-(:-�.0(6�47+805-E6���

�0E03:�.0(-�(-H6.:-�=*<-+2<�3?H�=0.>(:.8(6�;*48=�<6=<*+80(:-�<6+*H2<�1*=*<6.>�/04=�<6E486�(:E�7+80<:56<-(-�
.0(-�47+805-E6A�/05(*4=;-�5*;*(?/0�*57:42<�-;=?-3:8-.6/(6.>A�;=2+0�;*+61?/9�7*8*4=-B0�;*48=6�*70+-.6/(0���0M
(-�47+805-E6�4=-(*<:�.0(G�47+805-E6�5*;*(6<-(0/�<� =*;?�8<6;B0/�58:-B-3(*@.:�1*47*5-+.80/A�7*,(:0/48*(9�*�
48-.*<-(0�;*48=6�8-;*J.80(:-�7+*5?;./:�:�;*48=6�(:08HG5(0�5*�5*7+*<-580(:-�47+805-E6�5*�4;?=;?��

#F('� ��=�B!�&�����.�.*1*�"��.�%���*�1*3������2����.�1��!�=�B!�&���

�-30E(*@.:�8�=6=?B?�5*4=-<�:�?4B?1A�;=2+6.>�=0+,:(�8-7-5-3(*@.:�<6(*4:�8-8<6.8-/�*5�F�5*�F��5(:A�49�?/,*<-(0�
<05B?1�<-+=*@.:�1*58:<0/�N;<*=�7:0+<*=(:0�8-)-;=?+*<-(6.>OA�8�?<813G5(:0(:0,�*57:42<�8�=6=?B?�?=+-=6�<-+=*@.:��
�57:46� -;=?-3:8?/9.0� 5*;*(6<-(0� 49� (-� (-30E(*@.:�<9=73:<0� *5� 5B?E(:;2<�7*4=-<:*(6.>�<� 4=-(� 3:;<:5-./:� 3?H�
?7-5B*@.:�3?H�;<04=:*(?/9.6.>�(-30E(*@.:A�8-301-/9.6.>�8�8-7B-=9�-�*.0(-�5B?E(:;-�<4;-8?/0A�E0�47B-=-�(-30E(*M
@.:�<�(-/H3:E486,�.8-4:0�(:0�/04=�7+-<5*7*5*H(-��
�<*=6�?=<*+8*(6.>�*57:42<�-;=?-3:8?/9.6.>�<-+=*@C�(-30E(*@.:�*5(*48*(0�49�<�.:GE-+�+-.>?(;?�864;2<�:�4=+-=�
<�;*48=6�47+805-E6���<*=6�+*8<:98-(6.>�*57:42<�(-�(-30E(*@.:�;*+61?/9�;*48=6�47+805-E6��

�-30E(*@.:�8�=0+,:(-,:�<6,-1-3(*@.:�7*<6E0/�&��,:04:G.6�*5�5(:-�H:3-(4*<01*�;<-3:):;?/0�4:G�5*�-;=6<2<�=+<-M
B6.>���*�-;=6<2<�*H+*=*<6.>�8-3:.8-(0�49�(-30E(*@.:�*�=0+,:(:0�<6,-1-3(*@.:�<�*;+04:0�5*�&��,:04:G.6�*5�5(:-�
H:3-(4*<01*��

#F(#� ���"���2��!��B!������A���%�%�=�!.�F�

#+*5;:�7:0(:GE(0�:�0;<:<-30(=6�@+*5;2<�7:0(:GE(6.>�*H0/,?/9�@+*5;:�7:0(:GE(0�<�H-(;?�:�;-4:0�*+-8�3*;-=6�;+2=M
;*=0+,:(*<0�*�7:0+<*=(6,�*;+04:0�8-7-5-3(*@.:�(:07+80;+-.8-/9.6,�=+80.>�,:04:G.6��
�-35*�@+*5;2<�7:0(:GE(6.>�<�+-.>?(;?�7+807B6<2<�7:0(:GE(6.>�4;B-5-�4:G�8�*;+0@3*(6.>�7*<6E0/�@+*5;2<�7:0M
(:GE(6.>�:�:.>�0;<:<-30(=2<A�7*,(:0/48*(6.>�*�(:047B-.*(0�;+056=6�<�+-.>?(;-.>�H:0E9.6.>���

#F(5� 
�2�.�1��

�-7:=-B�7*54=-<*<6�

�-7:=-B�7*54=-<*<6�<6;-86<-(6�/04=�<�<64*;*@.:�*;+0@3*(0/�<�4=-=?.:0�:�<7:4-(0/�<�+0/04=+80�495*<6,��

�-7:=-B�8-7-4*<6�

�-�<-+=*@C�7+080(=*<-(9�<�7*86./:��-7:=-B��-7-4*<6�4;B-5-/9�4:GD�
− 7+0,:-�8�=6=?B?�0,:4/:�-;./:�7*�.0(:0�7+80<6E48-/9.0/�:.>�<-+=*@C�(*,:(-3(9A�7*,(:0/48*(-�*�;*48=6�0,:4/:A�
− ;<*=6�864;2<�8�3-=�?H:01B6.>A�8-;<-3:):;*<-(0�(-�7*54=-<:0�50.68/:�	-3(6.>��1+*,-580J�
;./*(-+:?486��

�-7:=-B�8�-;=?-3:8-./:�<6.0(6�

�-7:=-B�8�-;=?-3:8-./:�<6.0(6�8*4=-B�?=<*+8*(6�8�(-5<6E;:�*4:91(:G=0/�7+86�7+8048-.*<-(:?�4;B-5(:;2<� +80.8*M
<01*�,-/9=;?�=+<-B01*�(-�58:0J�&�4=6.8(:-�&II��+*;?��

�-7:=-B�+080+<*<6�

�-7:=-B� +080+<*<6� /04=� =<*+8*(6� 8� <6.0(6� 7+*1+-,?�,*=6<-.6/(01*� *7./:� (-� -;./0� 7+*7*+./*(-3(:0� 5*� .8-4?�
=+<-(:-�7+*1+-,?���

�64;:X4=+-=6�8�3-=�?H:01B6.>�
	� 7*86./:� =0/� 7+080(=*<-(6� /04=� <6(:;� ):(-(4*<6� (0==*� 7*7+805(:.>� 3-=� *H+*=*<6.>A� -E� 5*�,*,0(=?� 7*5/G.:-�
50.68/:�*�/01*�7*58:-30�N3?H�7*;+6.:?O�/-;�+2<(:0E�;*+0;=6�<6(:;?�):(-(4*<01*�5*=6.89.0�3-=�?H:01B6.>A�-�<6(:;-M
/9.0�8�HBG52<�3-=�7*7+805(:.>�3?H�8,:-(�8-4-5�+-.>?(;*<*@.:��



������	��������	�����&�$8!1;"����<;!9��"��!�������������� !�"4���#$! �%�!��!�&��!��� "4��%!�'�� !$(!)�*+,-�$��.�

������	��������	���/$0�$�1%�"���$01��"����������� !�"��#$! �%�!��"�&��!��� "�%!������ !$(!)�*+,-�$2��#�$%3�%��"�%4����"�%�
5�6�%7�!$��� 78���(!��!$�!8���#$! �%�! 1%�91��:��!��� ";�#$%7;6(78��#$%"%����6��.$�#";��3���������������������������������������������������������20

�-+8958-(:0�;-7:=-B0,�

�-+8958-(:0�;-7:=-B0,�<�$+?7:0��-7:=-B*<0/�,-�(-�.03?�8-.>*<-(:0�85*3(*@.:�5*�;*(=6(?*<-(:-�58:-B-3(*@.:�8�
?<813G5(:0(:0,� +0-3:8-./:� 73-(*<-(6.>� :(<04=6./:A� =-;� -H6� $+?7-� �-7:=-B*<-� 10(0+*<-B-� <� 7+8648B*@.:� 8<+*=�
*+-8�;*+86@.:�0;*(*,:.8(0�53-�-;./*(-+:?486X:(<04=*+2<��

	6;*+864=-(:0� ;-7:=-B?� /04=� (-� H:0E9.*� ,*(:=*+*<-(0� 7*7+808� -(-3:8G� <4;-T(:;2<� *+-8� 7*+2<(-(:0� 46=?-./:�
$+?76��-7:=-B*<0/�(-�=30�H+-(E6A�<�;=2+0/�58:-B-�$+?7-��-7:=-B*<-��

#F(4� ��8�%�:��!���

�*H*<:98-(:-�*H0/,?/9D�8*H*<:98-(:-�8�=6=?B?�;+056=2<A�7*E6.80;�:�30-4:(1?�):(-(4*<01*A�8*H*<:98-(:-�8�=6=?B?�
5*4=-<�:�?4B?1A�7*8*4=-B0�8*H*<:98-(:-�):(-(4*<0�*+-8�7*8*4=-B0�8*H*<:98-(:-�(:0):(-(4*<0��

�*H*<:98-(:-�8� =6=?B?�5*4=-<� :�?4B?1�*+-8�7*8*4=-B0�8*H*<:98-(:-�49�?/,*<-(0�<�<-+=*@.:�1*58:<0/��	�7+86M
7-5;?�(:0:4=*=(6.>�+2E(:.�7*,:G586�<-+=*@.:9�1*58:<9�8�;*48=0,�>:4=*+6.8(6,�<�;<*.:0�<6,-1-/9.0/�8-7B-=6��

#F()� �����%��


080+<6�=<*+8*(0�49�<2<.8-4A�156�(-�$+?7:0��-7:=-B*<0/�.:9E6�:4=(:0/9.6�*H0.(6�*H*<:980;�N7+-<(6�3?H�8<6M
.8-/*<6O�<6(:;-/9.6�80�85-+80J�7+8048B6.>�:�156�7+-<5*7*5*H(0�/04=A�E0�<670B(:0(:0�=01*�*H*<:98;?�47*<*5?/0�
;*(:0.8(*@C�<67B6<?�@+*5;2<�*+-8�156�,*E(-�5*;*(-C�<:-+61*5(01*�*48-.*<-(:-�;<*=6�=01*�8*H*<:98-(:-���


080+<6�*58<:0+.:053-/9�(-/H-+58:0/�<B-@.:<6�48-.?(0;�(-;B-52<�(:08HG5(6.>�5*�<670B(:0(:-�*H0.(01*�*H*M
<:98;?�(-�58:0J�H:3-(4*<6��	�7+867-5;?�:4=*=(0/�<-+=*@.:�7:0(:958-�<�.8-4:0A�;<*=-�+080+<6�*57*<:-5-�<-+=*@.:�
H:0E9.0/�(-;B-52<�;*(:0.8(6.>�5*�<670B(:0(:-�*H*<:98;?��


;=?-3:8-./:�<:03;*@.:�+080+<�5*;*(?/0�4:G�(-�58:0J�H:3-(4*<6��

#F(6� 
����!3�

�,*<6�30-4:(1?�):(-(4*<01*A�;=2+0�7+80(*489�(-��72B;G�8-4-5(:.8*�.-B0�+686;*�:�<4864=;:0�7*E6=;:�<6(:;-/9.0�
8�7*4:-5-(:-�7+805,:*=?�30-4:(1?A�49�-;=6<*<-(0�(-�58:0J�+*87*.8G.:-�30-4:(1?�<05B?1�(:E480/�8�(-4=G7?/9.6.>�
5<2.>�<-+=*@.:D�<-+=*@.:�1*58:<0/�@+*5;-�4=-(*<:9.01*�7+805,:*=� 30-4:(1?� 3?H�<-+=*@.:�H:0E9.0/�,:(:,-3(6.>�
*7B-=� 30-4:(1*<6.>���7B-=6� 30-4:(1*<0� 49� +*858:03-(0� 7*,:G586� ;*48=6� ):(-(4*<0� :� 47B-=G� +-=� ;-7:=-B*<6.>�<�
*5(:04:0(:?�5*�8*H*<:98-(:-���*48=6�):(-(4*<0�49�?/,*<-(0�H087*@+05(:*�<�+-.>?(;?�864;2<�:�4=+-=��

�E6<-(0�(-�7*54=-<:0�?,2<�30-4:(1?�):(-(4*<01*�@+*5;:�=+<-B0�7*5301-/9�-,*+=68-./:�<05B?1�8-4-5�4=*4*<-M
(6.>�5*�<B-4(6.>�4;B-5(:;2<�,-/9=;?���0E03:�H+-;�/04=�<:-+61*5(0/�70<(*@.:A�E0�7*�8-;*J.80(:?�?,*<6�30-4:(M
1?� �72B;-� *=+86,-� 7+-<*�<B-4(*@.:A� -;=6<-� 49� -,*+=68*<-(0�<� *;+04:0� ;+2=486,� 47*@+25� *;+04?� 30-4:(1?� :�
*;+04?�0;*(*,:.8(0/�?E6=0.8(*@.:��

�,*<6� 30-4:(1?A� <05B?1� ;=2+6.>� 8(-.89.-� .8G@C� +686;-� :� 7*E6=;2<� 8� =6=?B?� 7*4:-5-(:-� 7*8*4=-/0� 7*� 4=+*(:0�
30-4:(1*5-<.6�5*=6.89�30-4:(1?�*70+-.6/(01*��

#F(7� �����A�"��

�+86.>*56�?/,*<-(0�49�<�=-;:0/�<64*;*@.:A�<�/-;:0/�/04=�7+-<5*7*5*H(0A�E0�$+?7-��-7:=-B*<-�?864;-�;*+86@.:�
0;*(*,:.8(0� 8<:98-(0� 8� 5-(9� =+-(4-;./9� *+-8� 156� ;<*=G�7+86.>*52<�,*E(-�<6.0(:C�<�<:-+61*5(6� 47*42H��
�+86.>*56�80�47+805-E6�49�?/,*<-(0�<�<-+=*@.:� 1*58:<0/�*=+86,-(0/�7B-=(*@.:A� 7*�7*,(:0/480(:?�*�7*5-=0;�
K
�A�+-H-=6�:�*7?4=6��	�7+86.>*5-.>�80�47+805-E6�?/,*<-(0�49�7+86.>*56�7*<4=-/9.0�80�8<6;B0/�58:-B-3(*@.:�
*70+-.6/(0/� $+?76� �-7:=-B*<0/A� =/�� 47+805-E6� <6+*H2<A� =*<-+2<� :� ,-=0+:-B2<A� 8� ?<813G5(:0(:0,� ?58:03*(6.>�
+-H-=2<�*+-8�:((6.>�8,(:0/480J�.0(�47+805-E6��

�*48=6�):(-(4*<-(:-�80<(G=+8(01*�

�*48=6� ):(-(4*<-(:-�80<(G=+8(01*� N*540=;:�*+-8� :((0�;*48=6�8<:98-(0�8�?864;-(6,� ):(-(4*<-(:0,O�49�*5(*M
48*(0�<�;*48=6�*;+04?A�;=2+01*�5*=6.89��

�540=;:�

�+86.>*56�8�*540=0;�?/,*<-(0�49�<05B?1�8-4-56�,0,*+:-B*<0/�,0=*59�0)0;=6<(0/�4=*76�7+*.0(=*<0/��

�6<:50(56�

�6<:50(56�49�?/,*<-(0�<�,*,0(.:0�7+868(-(:-�7+-<�5*�:.>�*=+86,-(:-��
�
�



������	��������	�����&�$8!1;"����<;!9��"��!�������������� !�"4���#$! �%�!��!�&��!��� "4��%!�'�� !$(!)�*+,-�$��.�

������	��������	���/$0�$�1%�"���$01��"����������� !�"��#$! �%�!��"�&��!��� "�%!������ !$(!)�*+,-�$2��#�$%3�%��"�%4����"�%�
5�6�%7�!$��� 78���(!��!$�!8���#$! �%�! 1%�91��:��!��� ";�#$%7;6(78��#$%"%����6��.$�#";��3���������������������������������������������������������21

�+86.>*56�8�=6=?B?�(-/,?�

�+86.>*56�8� =6=?B?�(-/,?�(:0+?.>*,*@.:� :(<04=6.6/(6.>�?/,*<-(0�49�,0=*59� 3:(:*<9�7+808�*;+04�<6(-/,?�<�
4=*4?(;?�5*�=+<-/9.6.>�?,2<��

#F(�� 
���.��

�*48=6�?/,?/0�4:G�<�+-.>?(;?�864;2<�:�4=+-=A�/0E03:�(-4=97:B*�?7+-<5*7*5*H(:*(0�8,(:0/480(:0�7+8648B6.>�;*+86M
@.:� 0;*(*,:.8(6.>� 8<:98-(0� 80� 8,(:0/480(:0,� 4=-(?� -;=6<2<� 3?H� 8<:G;480(:0,� 4=-(?� 8*H*<:98-JA� ;=2+6.>�
<:03;*@C�,*E(-�<:-+61*5(:0�?4=-3:C��
�*48=6�?/,?/0�4:G�<�+-.>?(;?�864;2<�:�4=+-=�(-�7*54=-<:0�H087*@+05(:01*�8<:98;?�7*,:G586�7*(:04:*(6,:�;*48M
=-,:�-�*4:91(:G.:0,�;*(;+0=(6.>�7+86.>*52<A�=8(��4=*4?/9.�8-4-5G�<472B,:0+(*@.:��
	�+-8:0A�156�7+80<:5?/0�4:G�*4:91-(:0�;*+86@.:�0;*(*,:.8(6.>�7+808�;:3;-�*;+042<�*H+*=*<6.>A�8-@�:.>�8<:980;�
8�7+86.>*5-,:�,*E0�H6C�*;+0@3*(6�=63;*�*123(:0�:�7*@+05(:*A�;*48=6�?/,?/0�4:G�<�+-.>?(;?�864;2<�:�4=+-=�5+*19�
464=0,-=6.8(01*�:�+-./*(-3(01*�+*8B*E0(:-�<�.8-4:0��

#F'$� ��"�.���

�*5-=0;�5*.>*5*<6�<6;-8-(6�<�+-.>?(;?�864;2<�:�4=+-=�*H0/,?/0�7*5-=0;�5*.>*5*<6�H:0E9.6�:�*5+*.8*(6���

�*5-=0;�5*.>*5*<6�H:0E9.6�4=-(*<:�*.80;:<-(0�8*H*<:98-(:0�7*5-=;*<0�8�=6=?B?�*7*5-=;*<-(:-�5*.>*5?�8-�
5-(6�+*;�7*5301-/9.01*�*7*5-=;*<-(:?A�<63:.8-(0�7+86�8-4=*4*<-(:?�4=-<0;�7*5-=;*<6.>�*H*<:98?/9.6.>�(-�
5-(6�58:0J�H:3-(4*<6A�*+-8�0<0(=?-3(0�;*+0;=6�7*5-=;?�5*.>*5*<01*�5*=6.89.01*�3-=�?H:01B6.>���:0E9.0�8*H*M
<:98-(:0�8�=6=?B?�7*5-=;?�5*.>*5*<01*�/04=�(-3:.8-(0�81*5(:0�8�7+807:4-,:�7*5-=;*<6,:��

�*5-=0;�*5+*.8*(6�?/,*<-(6�/04=�<�+-.>?(;?�864;2<�:�4=+-=�5-(01*�*;+04?A�8-�<6/9=;:0,�7*86./:�+*83:.8-(6.>�
H087*@+05(:*�8�;-7:=-B0,�<B-4(6,��	�=-;:0/�46=?-./:�7*5-=0;�*5+*.8*(6�?/,?/0�4:G�+2<(:0E�<�*57*<:05(:0/�7*M
86./:�<�;-7:=-30�<B-4(6,��

�*5-=0;�5*.>*5*<6�*5+*.8*(6�?4=-3-�4:G�,0=*59�H:3-(4*<9A�(-�7*54=-<:0�+2E(:.�7+80/@.:*<6.>�7*,:G586�<-+M
=*@.:9�-;=6<2<�:�7-46<2<�<6;-8-(6.>�<�;4:G1-.>�+-.>?(;*<6.>�-�:.>�<-+=*@.:9�53-�.032<�7*5-=;*<6.>��	64*M
;*@C�<6;-8-(01*�7*5-=;?�5*.>*5*<01*�*5+*.8*(01*�?<813G5(:-�73-(*<-(6�47*42H�+0-3:8-./:�+2E(:.�7+80/@.:*M
<6.>A�7+86�8-4=*4*<-(:?�4=-<0;�7*5-=;?�5*.>*5*<01*A�;=2+-�HG58:0�*H*<:986<-C�<�,*,0(.:0� +0-3:8-./:� +2EM
(:.A�H:*+9.�8-�7*54=-<G�4=-<;:�7*5-=;*<0A�;=2+0�*H*<:986<-B6�7+-<(:0�3?H�H6B6�8-4-5(:.8*�?.><-3*(0�(-�58:0J�
H:3-(4*<6��


;=6<-�8�=6=?B?�7*5-=;?�*5+*.8*(01*�?4=-3-�4:G�<�<64*;*@.:�;<*=6�7+80<:58:-(0/�<�7+8648B*@.:�5*�*53:.80(:-�*5�
7*5-=;?�5*.>*5*<01*A�<�8<:98;?�8�?/0,(6,:� +2E(:.-,:�7+80/@.:*<6,:A�;=2+0�47*<*5?/9�<�7+8648B*@.:�8,(:0/M
480(:0�7*54=-<6�*H3:.80(:-�7*5-=;?�5*.>*5*<01*��	-+=*@C�H:3-(4*<-�4;B-5(:;-�-;=6<2<�8�=6=?B?�*5+*.8*(01*�
7*5-=;?�5*.>*5*<01*� /04=�<0+6):;*<-(-�(-�;-E56�58:0J�H:3-(4*<6� :�7*5301-�*57:4*<:�<�7+867-5;?A�;:056�8-M
.>*58:�<9=73:<*@C�*4:91(:G.:-�7+808��72B;G�;*+86@.:�0;*(*,:.8(6.>�8<:98-(6.>�8�<6;*+864=-(:0,�-;=6<2<�8�
=6=?B?�*5+*.8*(01*�7*5-=;?�5*.>*5*<01*��


080+<-�8�=6=?B?�*5+*.8*(01*�7*5-=;?�5*.>*5*<01*�=<*+8*(-�/04=�*5�5*5-=(:.>�+2E(:.�7+80/@.:*<6.>�7*,:G586�
<-+=*@.:9�7*5-=;*<9�-;=6<2<�:�8*H*<:98-JA�-�:.>�<-+=*@.:9�H:3-(4*<9�<�47+-<*85-(:?�):(-(4*<6,��

#F'(� �1�.!�&���%�I���������9��C�2�9��!�����9�D�

�+868(-(0�.8B*(;*,��-+895?�:�;3?.8*<6,�,0(05E0+*,�*7./0�(-�-;./0�N<-++-(=6O�4=-(*<:9�=+-(4-;./0�+*83:.8-(0�
<�:(4=+?,0(=-.>�;-7:=-B*<6.>���*48=�=+-(4-;./:�+*83:.8-(6.>�<�:(4=+?,0(=-.>�;-7:=-B*<6.>�/04=�<6.0(:-(6�7+808�
*5(:04:0(:0�5*�<-+=*@.:�1*58:<0/�(-�58:0J�7+868(-(:-�7+-<���+86�<6.0(:0�(:0�49�?<813G5(:-(0�E-5(0�<-+?(;:�
5*=6.89.0�0)0;=6<(*@.:�<6(:;2<A�7*8-�8<:98-(6,:�8�.0(9�-;./:��

�*48=�=+-(4-;./:�+*83:.8-(6.>�<�:(4=+?,0(=-.>�;-7:=-B*<6.>�/04=�?/,*<-(6�<+-8�8�*57*<:-5-/9.6,�,?�<8+*4=0,�
<-+=*@.:� ;-7:=-B?�<B-4(01*�<� *;+04:0A� ;=2+01*� 5*=6.89�<-+?(;:� (-H6<-(:-� ?7+-<(:0J� 5*=6.89.0� 0)0;=6<(*@.:�
<6(:;2<A�;*J.89.6,�4:G�<�5(:?A�<�;=2+6,�.8B*(;*<:0��-+895?�:�;3?.8*<:�,0(05E0+*<:0�85*HG59�70B(0�?7+-<M
(:0(:-�5*�@<:-5.80J�N58:0J�(-H6.:-�7+-<O���;?,?3*<-(6�;*48=�?/G=6�8�=6=?B?�=+-(4-;./:�+*83:.8-(6.>�<�:(4=+?,0(M
=-.>�;-7:=-B*<6.>�(-�;-E56�58:0J�H:3-(4*<6�5*�5(:-�(-H6.:-�7+-<A�*58<:0+.:053-�4=*7:0J�?7B6<?�.8-4?�(-H6<-M
(:-�7+-<�*+-8�3:.8HG�*7./:A�5*�;=2+6.>�7+-<-�8*4=-(9�*4=-=0.8(:0�(-H6=0��

	-+=*@C�1*58:<-�7+868(-(6.>�*7./:� /04=�?/,*<-(-�<�+-.>?(;?�864;2<�:�4=+-=�<�;*+047*(50(./:�8�;-7:=-B0,�+0M
80+<*<6,��	-+=*@C�1*58:<-�*7./:� /04=�,:0+8*(-�(-�58:0J�7+868(-(:-�?7+-<(:0J�*+-8� /04=�?/,*<-(-�<�*;+04:0�
(-H6<-(:-�?7+-<(:0J��	-+=*@C�=-�/04=�,:0+8*(-�<�*7-+.:?�*�,*503�<6.0(6��*(=0��-+3*A�;=2+6�/04=�+*8<:(:G.:0,�
,*503?�<6.0(6��3-.;-�P��.>*304-A�?<813G5(:-/9.�=0+,:(6�:�<-+?(;:�7+868(-(:-�*7./:�(-�-;./0��
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*8<-5(:-/9.6�<7B6<�<60,:=*<-(6.>�*7./:�/04=�?<813G5(:-(6�7+86�?4=-3-(:?�<:03;*@.:�864;?�7+867-5-/9.01*�(-�
/05(9�-;./GA�/-;*�5*5-=;*<0�+*8<*5(:0(:0�-;./:��

#F''� ��3��!.��"���1�=!�&���

$+?7-� K:4=?3-� $+*?7� 470./-3:8?/0� 4:G� <� 7+*/0;=*<-(:?� *+-8� 47+805-E6� 50=-3:.8(0/�,-+;*<0/� *58:0E6�,G4;:0/� :�
5-,4;:0/�7*86./*(*<-(0/�<�@+05(:,�:�<6E486,�401,0(.:0�+6(;?�*+-8�3?;4?4*<0/�H:E?=0+::� :�801-+;2<���H0.(:0�
H?5?/0�47+805-E�<�*7-+.:?�*�,-+;:�K:4=?3-A��-(=:0+A�K:4=?3-�
05A�K04-+:A�	23.8-(;-A��-,H0+=A�	��
���N8-�7*M
@+05(:.=<0,�472B;:�8-30E(0/O�*+-8��0(:��30+� N8-�7*@+05(:.=<0,�472B;:�8-30E(0/O��$+?7-� /04=�<�7*4:-5-(:?� =6.>�
,-+0;�*5�7*.89=;?� :.>� :4=(:0(:-� N8-�<6/9=;:0,�,-+;:��0(:��30+O���5� ���;<-+=-B?��%&��+��58:-B-3(*@C� /?H:30+4;-�<�
<6(:;?� 7+807+*<-580(:-� =+-(4-;./:� 8H6.:-� 8*+1-(:8*<-(0/� .8G@.:� 7+8054:GH:*+4=<-� 8<:98-(01*� 8� ,-+;9�
	��
���7+*<-58*(-�/04=�<�472B.0�8-30E(0/�*5��,:=0(=-�=/��	��
�����
��8�4:058:H9�<��+-;*<:0���

�-�4.>0,-.:0�7*(:E0/�7+8054=-<:*(*�7*58:-B�58:-B-3(*@.:�$+?76�<1�401,0(=2<�58:-B-3(*@.:D�
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	��1�%��������%1��!��=�!���8��!���%�9�P��.*=�M�
�-� 7*34;:,� +6(;?� *5� &I"F� +*;?A� /04=� 7*54=-<*<9� )*+,-3(9� 3:(:9�,*56�,G4;:0/���-+;-�
K:4=?3-�7*4:-5-�480+*;9�*)0+=G�1-+(:=?+2<A�,-+6(-+0;A�47*5(:�:�;*48?3�*+-8�:((6.>�-;.0M

4*+:2<�;*,730,0(=-+(6.>��

�-+;-� <7+*<-58*(-� (-� +6(0;� <� &II'� +*;?�� �+*5?;=6� (:9� 461(*<-(0� ;*/-+8*(0� 49� 8�
*58:0E9� 7*.>*589.9� 8� +6(;?� )+-(.?4;:01*�� 	7+*<-580(:0� ,-+;:� �-(=:0+� ,:-B*� (-� .03?�

7*480+80(:0�*)0+=6��72B;:�*�7+*5?;=6�4;:0+*<-(0�5*�(-/H-+58:0/�<6,-1-/9.6.>�;3:0(=2<A�<6;*+864=?/9.0�(-/(*<M
480� =+0(56�,*56�@<:-=*<0/� :�(-/307480/� /-;*@.:�,-=0+:-B6���7+2.8�*)0+=6�1-+(:=?+2<�;3-46.8(6.>�;*30;./0�,-+;:�
�-(=:0+A�7*5*H(:0�/-;:�;*30;./0�,-+;:�K:4=?3-A�*H0/,?/9�=-;E0�58:-(:(6A�;*48?30A�;?+=;:A�7B-48.80�*+-8�480+*;:�8-M
;+04�-+=6;?B2<�;*,730,0(=-+(6.>��

�
�04=�,-+;9�<7+*<-58*(9�<��%%I�+*;?A�;=2+9�461(*<-(0�49�7+*5?;=6�=67?�)-4>:*(�U�4,-+=�

.-4?-3���+*5?;=6�,-+;:�K:4=?3-�
05�.>-+-;=0+68?/9�4:G�<64*;9� /-;*@.:9�*+-8�<8*+(:.=<0,�81*5(6,�80�@<:-=*M
<6,:�=+0(5-,:�,*56���-+;-�4;:0+*<-(-�5*�;3:0(=2<�,B*5486.>A�7*48?;?/9.6.>�*5<-E(:0/486.>�:�H-+58:0/�.-4?-M
3*<6.>�4=63:8-./:��

�01,0(=�*58:0E*<6� �01,0(=�/?H:30+4;:�

�7+805-E��
50=-3:.8(-�:�>?+=*<-�

*58:0E6

�7+805-E��
50=-3:.8(-�:�>?+=*<-�
H:E?=0+::�:�801-+;2<
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�
�-+;-�<7+*<-58*(-�<��%%��+*;?��K04-+:�/04=�=+-56.6/(9�,-+;9�,*56�,G4;:0/A�;=2+0/�7+*M
5?;=6�:(47:+*<-(0�49�<B*4;:,�4=630,�:�0301-(./9��	�+-,-.>�*)0+=6�=0/�,-+;:�47+805-<-(0�

49� ;*30;./0� 1-+(:=?+2<� *+-8� <6+*H6� ;*,730,0(=-+(0�� �-+;-� K04-+:� ;:0+*<-(-� /04=� 5*� *5H:*+.2<� >?+=*<6.>A�
47+805-/9.6.>�<�4<*:.>�4;307-.>�*58:0E�+2E(6.>�7+*5?.0(=2<���58:0E�=0/�,-+;:�7+808(-.8*(-�/04=�53-�;3:0(=2<�
7*48?;?/9.6.>�<6+*H2<�=-J486.>A�7+86�/05(*.804(6,�?=+86,-(:?�7-+-,0=+2<�/-;*@.:*<6.>��

	��1�%��������%1��!��=�!���8��!���%�9��;=���!��M�

�04=�,-+;9�:4=(:0/9.9�*5�&I�'�+*;?���)0+=G�=0/�,-+;:�4=-(*<:9�;*48?30�,G4;:0A�-�*5�408*M
(?��04:0JM�:,-�&��+2<(:0E�5-,4;:0�8-+2<(*�)*+,-3(0�/-;�:�=67?�.-4?-3��
�
�04=�0;4;3?86<(9A�,-+;9�;*48?3*<9���+*5?;=-,:�461(*<-(6,:� =9�,-+;9�49�;*48?30�<6M
;*(-(0�8�(-/<6E480/�/-;*@.:�=;-(:(A�;=2+6.>�<8*+(:.=<*�7*59E-�8-�(-/(*<486,:�=+0(5-,:�

@<:-=*<0/�,*56��

�����.�1��������%1��!��%���3��!�����"���B�%��M�
�
�58:0E�=0/�,-+;:�4;:0+*<-(-�/04=�5*�<6E4801*�401,0(=?�+6(;?�,*56�5-,4;:0/���+*5?;=6�

=0/�,-+;:�8*4=-B6�<7+*<-58*(0�(-�7*34;:�+6(0;�(-�7*.89=;?�3-=�I%M=6.>���

�)0+=-�461(*<-(-�8(-;:0,��0(:��30+�486=-�/04=�8�<B*4;:.>�=;-(:(A�+2<(:0E�<:G;48*@C�<6;*+864=6<-(6.>�5*5-=M
;2<� /04=� 7*.>*580(:-� <B*4;:01*�� �-=0+:-B6A� ;=2+0� 49� <6;*+864=6<-(0� 5*� 7+*5?;./:� ?H+-J� =0/� ,-+;:� =*� 7+8050�
<4864=;:,�;-48,:+�:�<0B(-�8�/05<-H:0,��
4*+=6,0(=�,-+;:�*H0/,?/0�1B2<(:0D�4725(:.0A�E-;:0=6A�47*5(:0A�H3?8;:A�
7B-48.80�:�4?;:0(;:���

	B-@.:.:030,�<6<*589.0/�4:G�8��05:*3-(?�,-+;:��0(:��30+�/04=�472B;-�8-30E(-���$���
��8�4:058:H9�<�	-+48-M
<:0���*54=-<*<-�58:-B-3(*@C���$���
��4;?7:-�4:G�(-�7+*/0;=*<-(:?A�7+*5?;./:�:�564=+6H?./:�0;4;3?86<(0/�*58:0E6�
5-,4;:0/��

$+?7-�K:4=?3-�$+*?7�464=0,-=6.8(:0�7*480+8-�-4*+=6,0(=�-+=6;?B2<�;*,730,0(=-+(6.>�<�4<*:.>�4-3*(-.>� ):+M
,*<6.>�*H0/,?/9.6�,:G586� :((6,:�*)0+=G�7+*5?;=2<�4,-+=�.-4?-3A�0;4;3?86<(9�1-3-(=0+:G�4;2+8-(9�*+-8�*H?M
<:0���)0+*<-(0�-;.04*+:-�49�-;=?-3(:0�/05(9�8�(-/486H.:0/�+*4(9.6.>�;-=01*+::�=*<-+*<6.>�:�8-+-80,�.0.>?/9�4:G�
<64*;9�,-+E9�>-(53*<9��

E�����%1��!��%���3��!����9*8�=������M�

�-;+04�58:-B-3(*@.:�$+?76�K:4=?3-�$+*?7�<�8-;+04:0�,-+;:�	��
���8-+8958-(0/�-;=?-3(:0�
7+808�472B;G�8-30E(9�	��
�����
��<��+-;*<:0�*H0/,?/0�8-+2<(*�7+*/0;=*<-(:0A�<6=<-M
+8-(:0� /-;� :�47+805-E�50=-3:.8(9��,-+;*<6.>�7+*5?;=2<�3?;4?4*<6.>�=-;:.>�/-;�H:E?=0+:-A�

801-+;:�*+-8�7+805,:*=6�*�.>-+-;=0+80�?7*,:(;2<��

	���
���/04=�,-+;9�*�/05(0/�8�(-/<6E480/�+*87*8(-<-3(*@.:�<�7*+2<(-(:?�5*�:((6.>�7+8054:GH:*+4=<�58:-B-/9M
.6.>�(-�+6(;?�/?H:30+4;:,�<��*34.0���-E501*�+*;?�7*5�,-+;9�	��
���<7+*<-58-(0�49�(-�+6(0;�(*<0�-?=*+M
4;:0�;*30;./0�H:E?=0+::��$B2<(6,�+6(;:0,�8H6=?�,-+;:�	��
���7*8*4=-/0��*34;-���)0+=-�	��
���*H0/,?/0�H:E?M
=0+:G�80�8B*=-�:�73-=6(6A�<�+-,-.>�;=2+0/�7*54=-<*<9�;-=01*+:G�7+*5?;=2<�4=-(*<:�H:E?=0+:-�8�H+63-(=-,:�:�;-,:0M
(:-,:�(-=?+-3(6,:���*5�,-+;9�	��
���47+805-<-(-�/04=�=-;E0�H:E?=0+:-�<6;*(-(-�80�4+0H+-�*+-8�:((6.>�,0=-3:��

4*+=6,0(=�=0/�,-+;:�/04=�?8?70B(:*(6�7*(-5=*�*�?7*,:(;:�:�-;.04*+:-A�(7��47:(;:A�H+03*;:�5*�;3?.86�:=7��

�7+2.8�;3-46.8(0/�H:E?=0+::A�	��
���*)0+?/0�;*30;./0�7*5�,-+;9��
����-4>:*(�7*59E-/9.0�8-�-;=?-3(6,:�=+0(M
5-,:�<�,*58:0��	7+*<-580(:0� ;*30;./:� �
����-4>:*(�<��%%&� +*;?� 4=-(*<:B*� 7+80B-,-(:0�<:03?� 4=0+0*=672<�
<8*+(:.86.>�7-(?/9.6.>�(-�7*34;:,�+6(;?�/?H:30+4;:,���+86(-/,(:0/�;:3;?;+*=(:0�<�+*;?�<7+*<-58-(0�49�(-�+6(0;�
?(:;-=*<0�;*30;./0�<:80+?(;*<0A�7+*/0;=*<-(0�:�<6;*(6<-(0�<�7+-.*<(:�	��
�����-4=*4*<-(:0�(*<-=*+4;:.>�
+*8<:98-J�<�8-;+04:0�5*H*+?�,-=0+:-B2<�:�)*+,6�<6+2E(:-�<�=0(�47*42H�,-+;G�(-�+6(;?�7*34;:,���

�*7+808�<64030;./*(*<-(0�4-3*(6�/?H:30+4;:0�,-+;:�	��
���*5H6<-�4:G�=-;E0�564=+6H?./-�3?;4?4*<6.>�48<-/M
.-+4;:.>� 801-+;2<� =-;:.>�,-+0;� /-;� 
���S� NK:4=?3-�$+*?7� ��
�� /04=� <6B9.8(6,� 4:0.:*<6,� 564=+6H?=*+0,� =0/�
,-+;:� <� �*34.0OA� �	�A� �
������$A� ���$
A� ����
A� �
$� ����
A� 
����
A� ���$����A� �
��A� ���
�
A�


��A��
���
�Y��������
��A�������A���
���
A���S
A�K����
���SA� ��$�
����A���A���
$���-�
=-;E0�,-+0;�,*5*<6.>D��?+H0++6A��:.>-03��*+4A��������7+805-<-(0�<�4-3*(-.>�	��
���801-+;:�+0(*,*<-M
(6.>�,-+0;�8-/,?/9�4:3(9�7*86./G�(-�7*34;:,�+6(;?A�-�<-+=*@C�:.>�47+805-E6�464=0,-=6.8(:0�<8+-4=-��
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	B-4(-� 58:-B-3(*@C� 7+*5?;.6/(-�<� .8G@.:� *58:0E*<0/� 8*4=-B-� ?3*;*<-(-�<� 472B.0�<� &%%W�8-30E(0/� *5� 472B;:�
5*,:(?/9.0/A�58:-B-/9.0/�7*5�(-8<9�	23.8-(;-��>:+=4��-(?)-.=?+:(1��7��8�*�*���*8-�<B-4(6,�8-;B-50,��72B;-�
5*,:(?/9.-� <472B7+-.?/0� 80� 47+-<58*(6,:� 7+*5?.0(=-,:� (:08-30E(6,:A� ;=2+86� 1<-+-(=?/9� 8-70<(:0(:0� ?4B?1�
486.:-�:�;*()0;./*(*<-(:-�(-�(-/<6E486,�7*8:*,:0�*+-8�*)0+?/9�;*(;?+0(.6/(0�<-+?(;:�.0(*<0��

	�8-;+04:0�401,0(=2<�10*1+-):.8(6.>�.-B*@C�58:-B-3(*@.:�$+?76��-7:=-B*<0/�+0-3:8*<-(-�/04=�<�
80.87*47*3:=0/�
�*34;:0/��

#F'#� 
*�����.���%�!��"��%���!����.�%;%���2���%;%�

�*48.80123(0� 7*86./0� -;=6<2<� :� 7-46<2<� 7+803:.8*(0� (-� ��
�� 8*4=-B6� <05B?1� @+05(:01*� ;?+4?� 8� 5(:-�
�%�%I��%&"�+*;?�*1B*48*(01*�7+808����A�;=2+6�<6(*4:B��A�&�%�8BX��
���*48.80123(0�7*86./0�+-.>?(;?�864;2<�:�
4=+-=� 8*4=-B6� 7+803:.8*(0�(-���
��<05B?1� ;?+4?� �A�"''� 8BX��
A� ;=2+6� 4=-(*<:� @+05(:9� -+6=,0=6.8(9� @+05(:.>�
;?+42<���
��?4=-3*(6.>�7+808�����(-�*4=-=(:�58:0J�;-E501*�8-;*J.8*(01*�,:04:9.-�*H/G=01*�+-7*+=0,��
�*�<63:.80(:-�;?+4?�@+05(:01*�7+86/G=*�(-4=G7?/9.0�;?+46���
��8�5(:-D��I�%&�&"�P��A��%��8BX��
A��I�%��&"�P�
�A��'I� 8BX��
A� �&�%��&"� P� �A�"'�� 8BX��
A� �I�%��&"� P� �A�%F'� 8BX��
A� �&�%��&"� P� �A�'�%� 8BX��
A� �%�%"�&"� P�
�A�����8BX��
A��I�%F�&"�P��A�"'��8BX��
A��&�%'�&"�P��A�����8BX��
A��%�%I�&"�P��A�&�%�8BX��
��

5F �!I�����9������.�.!��A�����!��A�%��=��&�������*!��%��AO�%�.�����������.��A���
.�.*1*������%O������%�������.�%��A���.�.*1*��"�����!�3��2�"�.�*�"��A�"�%�3��
�����"���!�!��A��"2����A���.*�=��*9:���A�%��.�&J���1�"!��;%���.�%;%M�

-O 8,:-(-�4=-(?�-;=6<2<�8�=6=?B?�*5+*.8*(01*�7*5-=;?�5*.>*5*<01*�(-�;<*=GD��� M�'I'�=64��8B�
HO 8,:-(-�4=-(?�+080+<6�8�=6=?B?�*5+*.8*(01*�7*5-=;?�5*.>*5*<01*�(-�;<*=GD��� Z����=64��8B�
.O 8,:-(-�4=-(?�*57:42<�-;=?-3:8?/9.6.>�?=+-=G�<-+=*@.:�(-30E(*@.:�(-�;<*=GD�� �Z�&'��=64��8B�
5O 8,:-(-�4=-(?�*57:42<�-;=?-3:8?/9.6.>�?=+-=G�<-+=*@.:� 8-7-42<�5*�<-+=*@.:� (0==*�

,*E3:<0/�5*�?864;-(:-�(-�;<*=GD� M���F�=64��8B�
0O 8,:-(-� 4=-(?� *57:42<� -;=?-3:8-.6/(6.>� <-+=*@C� @+*5;2<� =+<-B6.>� *+-8� <-+=*@.:�

(:0,-=0+:-3(6.>�(-�;<*=GD� %�=64��8B�
)O 8,:-(-�4=-(?�+080+<�(-�;*48=6�:�8*H*<:98-(:-�47*+(0�(-�;<*=GD��� M�&'&�=64��8B�

4F ����9�O�%��*2����21�.��"1*B!��A�����2�.�1�%��A�2�2���;%�%��.�&���%��A��

	�*;+04:0�I�,:04:G.6�8-;*J.8*(6.>��%�<+80@(:-��%&"�+*;?��72B;-�5*;*(-B-�0,:4/:�-;./:�40+::���*+-8�����*�+0/0M
4=+-./:� 7*5<6E480(:-� ;-7:=-B?� 8-;B-5*<01*� *123(-� 3:.8H-� -;./:� �,:=0(=-� <4864=;:.>� 0,:4/:� HG58:0� <6(*4:B-�
&FF�&F��I"�� N4=*� 4:050,58:04:9=� 4:050,�,:3:*(2<� 4=*� 4:050,58:04:9=� .8=0+6� =64:9.0� 58:0<:GC40=� 480@C58:04:9=�
.8=0+6O���123(-� 3:.8H-� 1B*42<�<6(:;-/9.-� 8�<4864=;:.>� -;./:� �,:=0(=-�<6(*4:� &F��F�%�II&� N4=*� 4:050,58:04:9=�
.8=0+6�,:3:*(6�4:050,40=�5<-58:0@.:-�=64:G.6�58:0<:GC40=�58:0<:GC58:04:9=�/050(O���,:4/-�-;./:�40+::���(-4=97:B-�<�
+-,-.>� <-+?(;*<01*� 7*5<6E480(:-� ;-7:=-B?� 8-;B-5*<01*� <6(:;-/9.01*� 8� 0,:4/:� �F��IF�� N.8=0+64=-� 4:050,M
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58:04:G.:?�=+80.>�=64:G.6�58:0<:GC40=�4:050,58:04:G.:?�=+80.>�-;./:�8<6;B6.>�(-�*;-8:.:03-�40+::����72B;:A�*�<-+=*M
@.:� (*,:(-3(0/� %A�%� 8B� ;-E5-A� <60,:=*<-(6.>� 7+808� �72B;G� <� <6;*(-(:?� 7+-<� 7+864B?1?/9.6,� 7*4:-5-.8*,�
:,:0((6.>�<-++-(=2<�4?H4;+67.6/(6.>�40+::���5+?1:0/�=+-(486���,:4/-�-;./:�40+::���(-4=97:B-�<�+-,-.>�<-+?(;*M
<01*�7*5<6E480(:-�;-7:=-B?�8-;B-5*<01*�<6(:;-/9.01*�8�0,:4/:�&�I'%�%%%�N/05(01*�,:3:*(-�58:0<:GC40=�*4:0,M
58:04:G.:?�=64:G.6O�-;./:�8<6;B6.>�(-�*;-8:.:03-�40+::����72B;:A�*�<-+=*@.:�(*,:(-3(0/�%A�%�8B�;-E5-A�<60,:=*<-M
(6.>�7+808��72B;G�<�<6;*(-(:?�7+-<�7+864B?1?/9.6,�7*4:-5-.8*,�:,:0((6.>�<-++-(=2<�4?H4;+67.6/(6.>�40+::�
��7:0+<480/�=+-(486��

)F ��%�"�!"��%�21���!������"��=���%�!��

	�*;+04:0�I�,:04:G.6�8-;*J.8*(6.>��%�<+80@(:-��%&"�+*;?�$+?7-��-7:=-B*<-�(:0�<67B-.-B-�-(:�(:0�50;3-+*<-B-�
<67B-=6�56<:50(56���:0�:4=(:0/0�?7+86<:30/*<-(:0�-;./:�.*�5*�<67B-=�56<:50(56��

6F ���.�2�%�!���.���:�������2���"��:"��O���3�!���%1�&��%���"=��2��.�2�%�!���
��8�.��B�%�3��=*8���3�!����"��!��.���9��2*8=���!�9�

�+805� 4950,A� *+1-(0,� <B-@.:<6,� 53-� 7*4=G7*<-(:-� -+H:=+-E*<01*� 3?H� *+1-(0,� -5,:(:4=+-./:� 7?H3:.8(0/� (:0�
=*.89�4:G�E-5(0�7*4=G7*<-(:-�5*=6.89.0�8*H*<:98-J�3?H�<:0+86=03(*@.:�$+?76A�;=2+01*�<-+=*@C�4=-(*<:B-H6�.*�
(-/,(:0/�&%W�;-7:=-B2<�<B-4(6.>�$+?76��-7:=-B*<0/��

7F ����!����9����2�"���.����2�%�:��!����

�+-(4-;./0�8�7*5,:*=-,:�7*<:98-(6,:�8-<:0+-(0�H6B6�(-�<-+?(;-.>�*57*<:-5-/9.6.>�<-+?(;*,�+6(;*<6,��

�F ,"���=�!��2������!������"�.*�=*8�2�B�����������*"���=�!��3%���!�9��

�-� �%�%I��%&"� +*;?� 4-35*� ?58:03*(6.>� 7+808� 472B;G� 5*,:(?/9.9� 7*+G.80J� 472B;*,� 8-30E(6,�	��
��� ��
�A�
��$���
��*+-8�K$��+*70+=6��7��8�*�*��8-�8*H*<:98-(:-�	��
�����
�A���$��
�*+-8�K$��+*70+=6��7��8�*�*��
<*H0.��-(;?����������
��<6(:;-/9.0�?,2<�;+056=*<6.>�<6(*4:D�
-O �,*<-� ;+056=?� =0+,:(*<01*� N�+056=� �O� 5*� ;<*=6� F&��%%�%%%A%%� ���� 8-<-+=-� 7+808� �72B;G� <� 5(:?�

I�%���%&��+*;?A�7+80(:04:*(0/�(-�	��
�����
��7*�5*;*(-(:?�7+80/G.:-�8*+1-(:8*<-(0/�.8G@.:�7+8054:GH:*+M
4=<-��72B;:�7+808�	��
�����
��<�<6(:;?�.801*�(-4=97:B-�8,:-(-�;+056=*H:*+.6�<��,*<:0�*��+056=��A�=/��<�
,:0/4.0��72B;:�<�70B(:G�7+-<�:�*H*<:98;2<�;+056=*H:*+.6�<4=97:B-�472B;-�	��
�����
��<�8<:98;?�8�.86,�
5*48B*� 5*� 7+80/G.:-� 5B?1?� 7+808� 	��
��� ��
��� �*� 7+80(:04:0(:?� 7+-<� :� *H*<:98;2<� ;+056=*H:*+.6� (-�
	��
�����
�A��72B;-�5*,:(?/9.-� /04=�*57*<:058:-3(-�8-�47B-=G��+056=?���8� =6=?B?�7*+G.80(:-�5*�,-;46M
,-3(0/�;<*=6�(:07+80;+-.8-/9.0/�&%F�&%%�%%%����A�8�,*E3:<*@.:9�/01*�8<*3(:0(:-�7*���3-=-.>V��

HO �,*<-� 3:,:=?� ;+056=*<01*� <:03*.03*<01*� 5*� ;<*=6� �"�%%%�%%%A%%� ���� 8-<-+=-� 7+808� 472B;G� 8-30E(9�
	��
�����
��<�5(:?�I�%���%&��+�A�8,:-(-�-(0;40,�8�5(:-����%I��%&�+����05(6,�8�8-H087:0.80J�47B-=6�8*M
H*<:98-J�	��
�����
��<*H0.�H-(;?�8�=6=?B?�(:(:0/480/�?,*<6�/04=�7*+G.80(:0�7+808��72B;G�5*,:(?/9.9�5*�
,-;46,-3(0/�;<*=6�(:07+80;+-.8-/9.0/����%%%�%%%A%%�8B�8�,*E3:<*@.:9�/01*�8<*3(:0(:-�7*��"�,:04:9.-.>��

.O �,*<-�3:,:=?�;+056=*<01*�<:03*.03*<01*�5*�;<*=6�I��%%�%%%A%%�����8-<-+=-�7+808�472B;G�8-30E(9���$�
��
��<�5(:?����%"��%&��+*;?���05(6,�8�8-H087:0.80J�47B-=6�8*H*<:98-J���$���
��<*H0.�H-(;?�8�=6=?B?�(:M
(:0/480/� ?,*<6� /04=� 7*+G.80(:0� 7+808� �72B;G� 5*,:(?/9.9� 5*� ,-;46,-3(0/� ;<*=6� (:07+80;+-.8-/9.0/�
&����%�%%%����A�7*+G.80(:0�<-E(0�/04=�5*��&�1+?5(:-��%�&�+*;?��

5O �,*<-�;+056=?�:(<04=6.6/(01*�5*�;<*=6���%�&��%%A%%�����8-<-+=-�7+808�472B;G�8-30E(9�K$��+*70+=6��7��
8�*�*��<�5(:?��%�%"��%&"� +*;?�� �05(6,�8� 8-H087:0.80J�47B-=6� 8*H*<:98-J�K$��+*70+=6��7�� 8�*�*��<*H0.�
H-(;?�8�=6=?B?�(:(:0/480/�?,*<6�/04=�7*+G.80(:0�7+808��72B;G�5*,:(?/9.9�5*�,-;46,-3(0/�;<*=6�(:07+80;+-M
.8-/9.0/�"�%�����%����A�7*+G.80(:0�<-E(0�/04=�5*�5(:-�.-B;*<:=0/�47B-=6�;+056=?��

($F �!I�����9�����!�.�*��!.��A�I�!�!��%��A�

�72B;-�5*,:(?/9.-�4=*4?/0�<-3?=*<0�:(4=+?,0(=6�7*.>*5(0�<�.03?�8-H087:0.80(:-�7+8648B6.>�7+807B6<2<�7:0M
(:GE(6.>�7+805�+686;:0,�;?+4*<6,���72B;-�5*,:(?/9.-�7*4:-5-�/-;*�=+-(4-;./0�8-H087:0.8-/9.0�;*(=+-;=6�)*+M
<-+5�(-�8-;?7�<-3?=6�� �(4=+?,0(=6�7*.>*5(0�50(*,:(*<-(0�49�<�<-3?.:0�������-��%�%I��%&"� +*;?�4-35*�<�
<-+=*@.:�(*,:(-3(0/�<6(*4:���'%%� =64������ :�<�7+803:.80(:?�7*�;?+4:0�8-<-+.:-� =+-(4-;./:�&'��FF� =64��������-�
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58:0J�H:3-(4*<6��72B;-�5*;*(-B-�<6.0(6�7*4:-5-(6.>�=+-(4-;./:�5*�<-+=*@.:�1*58:<0/A�+2E(:.-�8�<6.0(6�<�;<*M
.:0�"��=64������8*4=-B-�*5(:04:*(-�<�7+86.>*56�):(-(4*<0��
�-�58:0J�H:3-(4*<6�<-+=*@C�1*58:<-�:(4=+?,0(=2<�7*.>*5(6.>�<-3?=*<6.>�=67?�)*+<-+5�(-�8-;?7�<-3?=6�7*4:-M
5-(6.>�7+808�472B;G�<6(*4:B-�&'�����=64��������

	6.0(-�:(4=+?,0(=2<�7*.>*5(6.>�8-3:.8-�4:G�5*�>:0+-+.>::�7*8:*,?�5+?1:01*A�.863:�<6.0(-�/04=�*7-+=-�*�+6(;*M
<0�8-B*E0(:-��

((F ��.�.!�����!!���������������3��B� �

�*(:E0/� 7+8054=-<:*(*� 4;+2=� (-/<-E(:0/486.>� .86((:;2<� +686;-A� ;=2+0� ,*19�,:0C� <7B6<� (-� <6(:;:� :� 46=?-./G�
0;*(*,:.8(*� P� ):(-(4*<9� �,:=0(=-�� 	6,:0(:*(0� (:E0/� .86((:;:� ,*19� ,:0C� :4=*=(6� (01-=6<(6� <7B6<� (-�
70+470;=6<6�+*8<*/?A�*4:91-(0�<6(:;:�:�46=?-./G�):(-(4*<9�$+?76��-7:=-B*<0/��


686;*�1*47*5-+.80�8<:98-(0�8�46=?-./9�,-;+*0;*(*,:.8(9�

�*8:*,�7+86.>*52<�$+?76��-7:=-B*<0/��,:=0(=-�?8-30E(:*(6�/04=�*5�;*(:?(;=?+6�1*47*5-+.80/A�<�=6,D�56(-,:;:�
<8+*4=?� 1*47*5-+.801*A� 7*8:*,?� H08+*H*.:-A� 7*8:*,?� 5*.>*52<� :� 8-5B?E0(:-� 1*47*5-+4=<� 5*,*<6.>A� ;*(M
4?,7./:� :(56<:5?-3(0/A�<4;-T(:;2<�*7=6,:8,?�;*(4?,0(=2<A�7*8:*,?�;?+4?�0?+*�<*H0.�8B*=01*A�4=27�7+*.0(M
=*<6.>�*+-8�7*3:=6;:�):4;-3(0/�7-J4=<-��

�4=(:0/0� +686;*A�E0�<�7+867-5;?�*4B-H:0(:-� 3?H�7*(*<(01*�7*1*+480(:-�;*(:?(;=?+6�1*47*5-+.80/�(-4=97:9�<-M
>-(:-�7*76=?�(-�7+*5?;=6A�*)0+*<-(0�7+808�$+?7GA�.*�<7B6(:0�(01-=6<(:0�(-�*4:91-(0�<6(:;:�:�46=?-./G�):(-(4*M
<9��


686;*�8<:98-(0�8�(:04=-H:3(*@.:9�7*34;:01*�464=0,?�7+-<(01*A�<�=6,�7*5-=;*<01*�

�*=0(./-3(6,�+686;:0,�53-�58:-B-3(*@.:�$+?76��-7:=-B*<0/A�=-;�/-;�<4864=;:.>�7*5,:*=2<�58:-B-/9.6.>�<�*H+*.:0�
1*47*5-+.86,A�,*E0�H6C�8,:0((*@C�7+807:42<�7+-<-�*+-8�/01*�:(=0+7+0=-./:���,:-(6�7+-<-�>-(53*<01*A�7+80M
7:42<� 7*5-=;*<6.>A� 7+-<-� 7+-.6� :� ?H087:0.80J� 47*B0.8(6.>� *+-8� :((6.>� 7+807:42<� +01?3?/9.6.>� 58:-B-3(*@C�
7+8054:GH:*+4=<A�<�48.80123(*@.:�<�H+-(E6�$+?76A�7*.:91-/9�8-�4*H9�7*<-E(0�+686;*�<�7+*<-580(:?�58:-B-3(*M
@.:� 1*47*5-+.80/� :� ,*19� ?=+?5(:-C� 3?H� ?(:0,*E3:<:-C� +0-3:8-./G� 73-(*<-(6.>� 58:-B-J� *70+-.6/(6.>� :� 7+*1(*8�
):(-(4*<6.>��	�5-3480/� ;*30/(*@.:�8,:-(6�7+-<-�,*19�7+*<-58:C�5*�7*1*+480(:-� ;*(56./:� :�<6(:;2<� ):(-(4*M
<6.>�$+?76���*<0�+01?3-./0�7+-<(0�,*19�7*=0(./-3(:0�+*58:C�70<(0�+686;*�8<:98-(0�8�7+*H30,-,:�:(=0+7+0=-M
.6/(6,:A� H+-;:0,� 7+-;=6;:� *+80.8(:.80/A� (:0;*+864=(6,:� :(=0+7+0=-./-,:� 7+86/,*<-(6,:� 7+808� 4956� 3?H� *+1-(6�
-5,:(:4=+-./:�7?H3:.8(0/�:=7��

�+-;:0,�4=-H:3(*@.:�.>-+-;=0+68?/0�4:G�7+-<*�7*5-=;*<0A�;=2+01*�7+807:46�H6<-/9�.8G4=*�8,:0(:-(0A�<:03*;+*=(:0�
(-�(:0;*+86@C�7*5-=(:;2<���,:-(6�*7*5-=;*<-(:-�58:-B-3(*@.:�1*47*5-+.80/�<�8-;+04:0�7*5-=;?�5*.>*5*<01*A�
7*5-=;?�*5�=*<-+2<�:�?4B?1�3?H�:((6.>�7*5-=;2<�,*19�<7B6(9C�(01-=6<(:0�(-�7+*<-58*(9�7+808��,:=0(=-�58:-M
B-3(*@C� :�7*8:*,�5*.>*52<�� �(=0+7+0=-./0�*+1-(2<�7*5-=;*<6.>�+2<(:0E�?301-/9�8,:-(*,A�49�8-4=G7*<-(0� :(M
(6,:�3?H�=0E�7*8*4=-/9�80�4*H9�<�47+80.8(*@.:���*<*5?/0�=*�H+-;�70<(*@.:�.*�5*�47*4*H?�8-4=*4*<-(:-�7+-<-�
7+808�*+1-(6�7*5-=;*<0�<�+2E(*+*5(6.>A�.8G4=*�4;*,73:;*<-(6.>�4=-(-.>�)-;=6.8(6.>A�<64=G7?/9.6.>�<�*H+*M
.:0�1*47*5-+.86,��$+?7-�(-+-E*(-�/04=�+2<(:0E�(-�+686;*�8<:98-(0�8�,*E3:<*@.:9�8,:-(�:(=0+7+0=-./:�7+807:42<�
7+-<-�7*5-=;*<01*A�<65-<-(6.>�7+808�*+1-(6�7*5-=;*<0��

�7:4-(0�7*<6E0/�.86((:;:�,*19�,:0C�:4=*=(6�(01-=6<(6�<7B6<�(-�70+470;=6<6�+*8<*/?A�*4:91-(0�<6(:;:�:�46=?-M
./G�):(-(4*<9�$+?76��


686;*�8<:98-(0�8�7+86/G.:0,�(:0<B-@.:<0/�4=+-=01::�

�4=(:0/0�+686;*A�E0�7+86/G=-�4=+-=01:-�+*8<*/*<-�$+?76�;=2+0/�7*54=-<*<0�8-B*E0(:-�8*4=-B6�7+8054=-<:*(0�<�7;=��
<�7;=���� Q�3-(*<-(0�58:-B-(:-� +*8<*/*<0R�;*,0(=-+8-��-+895?�5*� :()*+,-./:� ):(-(4*<6.>�4=-(*<:9.01*�.8G@C�
4;*(4*3:5*<-(01*� +-7*+=?�$+?76�8-�*;+04� ����� ;<-+=-B?��%&"� +*;?� Q�3-(*<-(0�58:-B-(:-� +*8<*/*<0R��*;-E0�4:G�
(:05*4=*4*<-(-�5*�8,:0(:-/9.6.>�4:G�*.80;:<-J�;3:0(=2<�3?H�<-+?(;2<�+6(;*<6.>���4=(:0/0�+686;*A�E0�+0-3:8-./-�
4=+-=01::� *72T(:� 4:G� 3?H� (:0;=2+0� 030,0(=6� (:0� HG59� 8+0-3:8*<-(0� 3?H� (:0� 5-589� 8-;B-5-(6.>�<6(:;2<�� �4=(:0/0�
,:G586� :((6,:� +686;*A� E0�$+?7-� (:0� HG58:0� <� 4=-(:0� ?+?.>*,:C� 8-73-(*<-(0/� (*<0/� 7*<:0+8.>(:� 47+805-E6A�
?+?.>*,:0(:0�*72T(:�4:G�.86�=0E�(*<0�3*;-3:8-./0�(:0�*4:91(9�8-;B-5-(6.>�<6(:;2<�47+805-E*<6.>��

�

�
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686;*�8,:-(6�1?4=2<�(-H6<.2<�

�4=(:0/0�+686;*A�E0�7*48.80123(0�;*30;./0�3?H�.8G@C�*)0+=6�$+?76�,:,*�7*50/,*<-(6.>�4=-+-J�HG59�*5H:01-C�*5�
7+0)0+0(./:� ;3:0(=2<�<�5-(6,�408*(:0A�.*�,*E0�47*<*5*<-C�7+*H30,6�80�8H6=0,A�;*(:0.8(*@C�*H(:E0(:-�.0(�
47+805-E6�3?H�5*;*(-(:-�*57:4?�<-+=*@.:�.8G@.:�8-7-4?���


686;*�8<:98-(0�8�8-<-+=6,:�?,*<-,:�(-/,?�

�8:-B-3(*@C�$+?76�*7-+=-�/04=�<�5*,:(?/9.0/�.8G@.:�(-�47+805-E6�50=-3:.8(0/�=*<-+2<�8-�7*@+05(:.=<0,�<B-4(0/�
4:0.:�4-3*(2<���:0�,*E(-�<6;3?.86C�+686;-�?=+-=6�/05(0/�3?H�;:3;?�3*;-3:8-./:A�(7��<�8<:98;?�8�8-,:-+0,�?(*<*M
.80@(:0(:-�.-B01*�.0(=+?,�>-(53*<01*�.86�8,:-(9�7*3:=6;:�.0(*<0/�<6(-/,?/9.01*���:0�,*E(-�<6;3?.86C�+686M
;-�<67*<:0580(:-�?,*<6�(-/,?�<�7+867-5;?A�156�$+?7-�(-+?486�7*4=-(*<:0(:-�?,*<6�(-/,?�-3H*�(:07+805B?M
E0(:-�?,*<6�(-/,?�<�3*;-3:8-./-.>�<6;-8?/9.6.>�(-/<6E489�+0(=*<(*@C�53-�$+?76�3?H�7+86(*489.6.>�4-=64)-;M
./*(?/9.0�<6(:;:� ):(-(4*<0�� �4=(:0/0� +686;*A� E0�<-+?(;:� (-/,?A� 8-7+*7*(*<-(0�$+?7:0�(-�;*30/(6�*;+04�,*19�
(:0;*+864=(:0�*5H:01-C�*5�<-+?(;2<�5*=6.>.8-4*<6.>�<�5-(0/�3*;-3:8-./:��

�=+-=-� :4=(:0/9.6.>� 3*;-3:8-./:� ,*E0� 47*<*5*<-CA� E0� ;*(:0.8(0� HG58:0� .8-4*<0� *1+-(:.80(:0� 58:-B-3(*@.:� (-�
5-(6,�*H48-+80�3?H�=0E�7*864;-(:0�-=+-;.6/(6.>�3*;-3:8-./:�HG58:0�<:98-B*�4:G�80�8<:G;48*(6,:�;*48=-,:���


686;*�8<:98-(0�8�8-+8958-(:0,�8-7-4-,:�

�-+8958-(:0�8-7-4-,:�<6+*H2<�1*=*<6.>�:� =*<-+2<�(-30E6�5*� :4=*=(6.>�.86((:;2<A�,-/9.6.>�<7B6<�(-�<6(:;:�
47+805-E6�<�H+-(E6�$+?76��-7:=-B*<0/����/05(0/�4=+*(6�7*8:*,�8-7-42<�7*<:(:0(�?B-=<:-C�7*5/G.:0�50.68/:�8-M
;?7*<0/� <� =+-;.:0� *)0+*<-(:-� 5-(0/� ;*30;./:� 408*(*<0/A� .*� 7+*<-58:� 5*� <8+*4=?� 8-7-4?� <� ;-E56,� 7?(;.:0�
47+805-E6����5+?1:0/�P�<6E486�7*8:*,�8-7-42<�10(0+?/0�5*5-=;*<0�8-7*=+80H*<-(:0�(-�;-7:=-B�*H+*=*<6�*+-8�
,*E0� 7+*<-58:C� 5*� (-1+*,-580(:-� 8-7-42<� =+?5(*8H6<-3(6.>� N7+*5?;=6� 408*(*<0A� Q,*5*<0RA� (:0=+-):*(0�
;*30;./0O��

�:0<B-@.:<0�8-+8958-(:0�8-7-4-,:�4=-(*<:� +686;*�53-�.0(A�,-+E� :� ;*(:0.8(01*�7*8:*,?�;-7:=-B?�*H+*=*<01*A�
7+808�.*�,*E0�(01-=6<(:0�<7B6(9C�(-�70+470;=6<6�+*8<*/?A�*4:91-(0�<6(:;:�:�46=?-./G�):(-(4*<9�$+?76��


686;*�;?+4*<0�

$+?7-�?864;?/0�7+86.>*56�8-4-5(:.8*�<����A�(-=*,:-4=�7*(*4:�:4=*=(0�;*48=6�<�0?+*�:�5*3-+80�-,0+6;-J4;:,A�
.*�7*<*5?/0�(-+-E0(:0�<6(:;?�):(-(4*<01*�(-�+686;*�;?+4*<0��	�*;+04-.>�*4B-H:-(:-�4:G�����<�4=*4?(;?�5*�
1B2<(6.>�<-3?=�+*83:.80(:*<6.>�$+?7-�7*(*4:�<6E480�;*48=6�8�=6=?B?�;4:G1*<-(:-�+2E(:.�;?+4*<6.>��
	�<-3?=-.>�:((6.>�(:E�����$+?7-�7*(*4:�;*48=6�N-O�8-;?7?�,-=0+:-B2<�5*�7+*5?;./:�N=;-(:(6A�5*5-=;:A�4?+*<.0�
/?H:30+4;:0OA� H:E?=0+::A� 801-+;2<� :� -4*+=6,0(=2<� ?8?70B(:-/9.6.>� <� 401,0(.:0� *58:0E*<6,� NH?=6A� 58:-(:(6A�
-;.04*+:-�4;2+8-(0�:�7*8*4=-B0O�*+-8�NHO�<6(:;-/9.0�8�?,2<�(-/,?�7*<:0+8.>(:�>-(53*<6.>���
	� 7+867-5;?� :4=*=(01*� :� 5ł?1*=+<-ł01*� *4ł-H:0(:-� 7*34;:0/�<-3?=6�<� 4=*4?(;?� 5*� 0?+*� :� 5*3-+-� :4=(:0/0� +686;*�
8(-.8�.01*�7*1*+480(:-�4:��<6(:;2<�):(-(4*<6.>�*4:�1-(6.>�7+808�$+?7G���


686;*�8<:�8-(0�8�7*3:=6;��8-H087:0.80��

$+?7-�7*5/GB-�<�*4=-=(:,�*;+04:0�58:-B-(:-�8,:0+8-/9.0�5*�*1+-(:.80(:-�<7B6<?�<8+*4=?�;?+4?�<-3?=*<01*�(-�
7*8:*,� *4:91-(0/� ,-+E6� Q:(� =-;0R� 1B*<(:0� <� 8-;+04:0� +03-./:� ;?+4?� ���X����� �*<6E480� 8,:-(6� 7*301-/9� (-�
<5+*E0(:?�(*<0/�7*3:=6;:A�;=2+-�,-�:4=*=(:0�*1+-(:.86C�+686;*�5-34801*�?,*.(:0(:-����A�48.80123(:0�<�7+8058:-M
30� 7*<6E0/� �����A� .*�,*1B*H6�,:0C� :4=*=(6� (01-=6<(6�<7B6<�(-� +0-3:8*<-(9�7+808�$+?7G�,-+EG�� �-<:0+-(0�
;*(=+-;=6� =0+,:(*<0� 8<:98-(0� 49�8� 7*48.80123(6,:� 5*4=-<-,:� =*<-+2<�48.80123(:0�<� *H48-+80� )-4>:*(� :� (:0�
5*=6.89�(0?=+-3:8-./:�0<0(=?-3(01*�+686;-�8<:98-(01*�80�<8+*4=0,�.86(482<�(-/,?�<�8<:98;?�80�8,:-(9�+03-M
./:� ;?+4?� ��
X������-30E6� /05(-;� 7*5;+0@3:CA� E0� *� :30� 7*3:=6;-� 8-H087:0.80J�,-� ?.>+*(:C� �72B;G� 5*,:(?/9.9�
7+805� +686;:0,� :4=*=(0/� 507+0./-./:� 8B*=2<;:� 48.80123(:0� <� *H48-+80� ���X���A� =*� /05(*.80@(:0� <� 46=?-./:�
*5<+2.0(:-� =+0(5?� :� :4=*=(01*� ?,*.(:0(:-� 7*34;:0/� <-3?=6� ,*E0� ,:0C� (01-=6<(6� <7B6<� (-� *4:91-(0� <6(:;:�
):(-(4*<0��	7B6<�=0(�HG58:0�<:5*.8(6�<�<6.0(:0�8*H*<:98-J�<-3?=*<6.>�8<:98-(6.>�8�8-<-+=6,:�=+-(4-;./-,:�
=0+,:(*<6,:����


686;*�<8+*4=?�.0(�4?+*<.2<�:�;*48=2<�<6=<*+80(:-�?�5*4=-<.2<�

$+?7-� �-7:=-B*<-� 8-*7-=+?/0� 4:G� <� :,7*+=*<-(0� ,-=0+:-B6� 5*� 7+*5?;./:A� <� 48.80123(*@.:� <64*;*1-=?(;*<0�
=;-(:(6� :� 5*5-=;:� ;+-<:0.;:0� *+-8� 8B*=*A� 4+0H+*A� H+63-(=6� :� :((0� ;-,:0(:0� 483-.>0=(0�� �*48=� <<�� 4?+*<.2<� /04=�
:4=*=(6,�.86((:;:0,A�,-/9.6,�<7B6<�(-�;*48=�<6=<*+80(:-�7*48.80123(6.>�7+*5?;=2<A�8(-/5?/9.6.>�4:G�<�*)0+M
.:0�$+?76��-7:=-B*<0/��
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�*(-5=*�$+?7-��-7:=-B*<-�(-H6<-�-;.04*+:-�*58:0E*<0�*+-8�H:E?=0+:G�:� 3?;4?4*<0�801-+;:��$+?7-��-7:=-B*<-A�
,-/9.�(-�?<-580�<6,-1-(9�/-;*@CA�-;=6<(:0�7*48?;?/0�(-/H-+58:0/�*7=6,-3(6.>�?4B?1*5-<.2<� :�5*4=-<.2<��
�4=(:0/0�:4=*=(0�+686;*A�E0�7+86�5-3486,�<8+*@.:0�.0(�4?+*<.2<�.86�;*48=2<�<6=<*+80(:-�?�5*4=-<.2<X�?4B?1*M
5-<.2<A�7+86�,-B6.>�,*E3:<*@.:-.>�8,:-(6�.0(A�(:0�HG58:0�,*E3:<0�?=+86,-(:0�*57*<:05(:.>�53-�5-(01*�=67?�
-4*+=6,0(=?�,-+E���


686;*�;*48=?�?4B?1�*H.6.>�

�(-.89.6�?58:-B�<�;*48=-.>�58:-B-3(*@.:�,-/9�?4B?1:�*H.0���-�?4B?1:�=0�4;B-5-/9�4:G�7+8050�<4864=;:,�.86(480�:�
:((0�*7B-=6�8�=6=?B?�?,2<�(-/,?�7*<:0+8.>(:�>-(53*<6.>A�;*48=6�8<:98-(0�8�?4B?19�486.:-�*+-8�;*48=6�8<:98-(0�
8� =+-(47*+=0,�*+-8� 3*1:4=6;9��$+?7-� ;?7?/0� =-;E0� 480+01�?4B?1� =67*<6.>� N(7�D� +0;3-,*<0A� =030;*,?(:;-.6/(0A�
7+-<(0A�5*+-5.80�:=7�O��

�:0�,*E(-� <6;3?.86C� +686;-� 7*1*+480(:-� <-+?(;2<� >-(53*<6.>� /05(0/� 3?H� <:03?� ?4B?1� *H.6.>A� ;?7*<-(6.>�
7+808�$+?7G��-7:=-B*<9A�<�48.80123(*@.:�;*48=2<�(-/,?���


686;*�4=27�7+*.0(=*<6.>�

$+?7-� 7*4:-5-B-� (-� 58:0J� �%�%I��%&"� +�� 8*H*<:98-(:-� <6.0(:*(0� <1� 8-,*+=68*<-(01*� ;*48=?� <� <64*;*@.:�
&�'�����=64��8B�8�=6=?B?�8-.:91(:G=6.>�;+056=2<��	�8<:98;?�8�=6,�$+?7-�/04=�(-+-E*(-�(-�+686;*�4=*76�7+*.0(=*M
<0/�8�=6=?B?�8,:-(6�<6.0(6�5B?1?�*7-+=01*�(-�8,:0((0/�4=*7:0�7+*.0(=*<0/��	8+*4=�7*8:*,?�4=27�7+*.0(=*<6.>�
,*E0�8<:G;486C�;*48=�):(-(4*<-(:-A�-�=6,�4-,6,�*H(:E6C�+0(=*<(*@C�$+?76����


686;*�<67*<:0580(:-�?,*<6�;+056=*<0/��

�72B;-�5*,:(?/9.-�8-<-+B-�<�5(:?�%I�%���%&�� +���,*<6�;+056=*<0�5*=6.89.0� ):(-(4*<-(:-� :(<04=6.6/(01*�8�
H-(;:0,����������
��=/��?,*<G�;+056=?�=0+,:(*<01*�N�+056=�
O�5*�;<*=6��FA"�,3(�����*+-8�?,*<G�;+056=?�
=0+,:(*<01*�N�+056=��O�5*�;<*=6�F&A��,3(�����7+80/G=9�8�5(:0,��&�,-+.-��%&��+*;?�7+808�/05(*4=;G�8-30E(9�*5�
�72B;:�=/��472B;G�	��
�����
��7+86�8-.>*<-(:?�7*+G.80(:-�80�4=+*(6��72B;:�5*,:(?/9.0/��
�*<6E480��,*<6�;+056=*<0�8-<-+=0�8*4=-B6�<1�4=-(5-+52<��*-(��-+;0=�
44*.:-=:*(�:�8-<:0+-/9�480+01�;*<0M
(-(=2<�5*�+0-3:8-./:�;=2+6.>�8*H*<:98-(-�/04=��72B;-�5*,:(?/9.-�*+-8�472B;-�	��
�����
��	�7+867-5;?�7*1*+M
480(:-�4:G�;*(:?(;=?+6�1*47*5-+.80/� :�*4B-H:0(:-�7*76=?�;*(4?,7.6/(01*�+0-3:8-./-�;*<0(-(=2<�,*E0�H6C�8-M
1+*E*(-�-�=6,�4-,6,�7*<4=-/0�+686;*�<67*<:0580(:-�?,2<�7+808�H-(;�):(-(4?/9.6���0�<813G5?�(-�5?E9�;<*=G�
):(-(4*<-(:-��72B;-�5*,:(?/9.-�(:0�HG58:0�,*1B-�<�;+2=;:,�.8-4:0�7*864;-C�+0):(-(4*<-(:-���


686;*�?=+-=6�7B6((*@.:�):(-(4*<0/�

$+?7-�7*4:-5-�8*H*<:98-(:-�8�=6=?B?�?,2<�;+056=*<6.>��	�;*(40;<0(./:�?4=-(*<:*(0�8*4=-B6�8-H087:0.80(:-�
*H0/,?/9.0� :4=*=(9�.8G@C�,-/9=;?���H4B?1-�7*<6E486.>�8*H*<:98-J�*5H6<-�4:G�7+8050�<4864=;:,�7+86�<6;*M
+864=-(:?�H:0E9.6.>�<7B6<2<�8�58:-B-3(*@.:��

	�4;+-/(6,�7+867-5;?�1<-B=*<(01*A�+2<(*.804(01*�47-5;?�7*76=?�*+-8�<8+*4=?�;*48=2<�N48.80123(:0�<�46=?M
-./:�1BGH*;:01*�*4B-H:0(:-�8B*=01*OA�<�$+?7:0�,*19�7*/-<:C�4:G�=+?5(*@.:�<�?=+86,-(:?�7B6((*@.:�):(-(4*<0/��


686;*�+0-3:8-./:�8-H087:0.80J�:�?=+-=6�7+805,:*=2<�8-H087:0.80(:-�

	�8<:98;?�8�?,*<-,:�;+056=*<6,:�:� :((6,:A�8-<-+=6,:�8�<:03*,-�7*5,:*=-,:�$+?7-�?4=-(*<:B-� 3:.8(0�8-H08M
7:0.80(:-� (-� .-B*@.:� 4<*/01*� ,-/9=;?A� 8-+2<(*� (-� (:0+?.>*,*@.:-.>A� /-;� :� +80.8-.>� +?.>*,6.>A� 8-7-4-.>� :�
8(-;-.>�=*<-+*<6.>���?,-�8-H087:0.80J�7+80;+-.8-�<-+=*@C�H:3-(4*<9�,-/9=;?�$+?76��

�4=(:0/0�+686;*�(:05*=+86,-(:-�=0+,:(2<�3?H�:((6.>�<-+?(;2<�?,2<���72T(:0(:-�<�+0-3:8-./:�7*<6E486.>�8*H*M
<:98-J�,*19�4;?=;*<-C�(-=6.>,:-4=*<6,�<67*<:0580(:0,�.-B*@.:�3?H�.8G@.:�):(-(4*<-(:-A�-�(-4=G7(:0�7+80M
/G.:0,�4;B-5(:;2<�,-/9=;?�$+?76�7+808�<:0+86.:03-�<�.03?�8-47*;*/0(:-�4:G�8�7+805,:*=?�8-H087:0.80(:-���=+-=-�
:4=*=(6.>�4;B-5(:;2<�,-/9=;?�,*E0�7+*<-58:C�5*�8(-.8(6.>�?=+?5(:0J�<�7+*<-580(:?�58:-B-3(*@.:�1*47*5-+.80/�
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	�8<:98;?�8�7*<6E486,��72B;-�7*(*<(:0�:()*+,?/0A�:E�;-7:=-B�8-;B-5*<6��72B;:�7*�*H/G.:?�-;./:�40+::���:���7+808�
*4*H6�?7+-<(:*(0�<6(*4:�*H0.(:0��F�""��I��A'%�8B�:�58:03:�4:G�(-�&FF�&F��I"��-;./0�*�<-+=*@.:�(*,:(-3(0/�%A�%�
8B�;-E5-��
�
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�E�����������R�,���������E�	-����������+	?��
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�������N��
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�����>�'$()�

(F ��!����I�!�!��%����������%��.�1�'$()����*�
�-�;*(:0.�=+80.:01*�;<-+=-B?��%&"�+*;?�7*<:0+8.>(:-�47+805-E6�4:0.:�50=-3:.8(0/�8<:G;486B-�4:G�5*�*;���'AI�=64��
,���	8+*4=�7*<:0+8.>(:�<�401,0(.:0�*58:0E*<6,�<6(:24B�"A'W�(-=*,:-4=�<�401,0(.:0�/?H:30+4;:,�7*<:0+8.>(:-�
8<:G;486B-�4:G�*�*;��IAFW��

�*<:0+8.>(:-�47+805-E6�4:0.:�50=-3:.8(0/��>�(!���!�����"1���$"�.?@�

�
%�.��F��'�

#$F$�F'$()� #$F$�F'$(4�

�01,0(=�*58:0E*<6�� �&A&� &IA'��

�01,0(=�/?H:30+4;:� FA'� FA%�

�3;1���"�.�=� '7O�� ')O7�

�-� 58:0J� *7?H3:;*<-(:-� (:(:0/4801*� +-7*+=?� 5*,:(?/9.-� .8G@C� 47+805-E6� +0-3:8*<-(-� /04=� 8-� 7*@+05(:.=<0,�
50=-3:.8(0/�4:0.:�4-3*(2<�):+,*<6.>�7*48.80123(6.>�,-+0;�(-30E9.6.>�5*�$+?76��-7:=-B*<0/��$+?7-��-7:=-B*<-�
(-� 58:0J� *7?H3:;*<-(:-� (:(:0/4801*� +-7*+=?� 7*4:-5-� 4:0C� 47+805-E6� 50=-3:.8(0/A� 3:.89.9� 7*(-5� ��%� 3*;-3:8-./:�
B9.8(:0�8�4-3*(-,:�)+-(.868*<6,:�,-+0;�K:4=?3-A�	23.8-(;-�:��0(:��30+���7*@+25�)?(;./*(?/9.6.>�4-3*(2<�$+?M
7-� /04=� <B-@.:.:030,� =63;*� �� 3*;-3:8-./:�� �� 7*8*4=-B6.>� 3*;-3:8-./:� $+?7-� ;*+864=-� (-� 7*54=-<:0� @+05M
(:*X5B?1*=0+,:(*<6.>�?,2<�(-/,?�8-<:0+-(6.>�(-�*;+04�8-4-5(:.8*���3-=A�(:0<:03;-�.8G@C�?,2<�8-<-+=-� /04=�
(-�.8-4�(:0*;+0@3*(6��	:G;48*@C�8� 3*;-3:�8(-/5?/0�4:G�<�(*<*.804(6.>�<:03;*7*<:0+8.>(:*<6.>�.0(=+-.>�>-(M
53*<6.>��
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�����A�"������2���"�B��

�7+805-E�7+*<-58*(-�7+808�K:4=?3-�$+*?7�5*;*(6<-(-�/04=�<�(-4=G7?/9.6.>�;-(-B-.>: 

�+86.>*56�80�47+805-E6�$+?76��-7:=-B*<0/�<�*;+04:0�=+80.>�;<-+=-B2<��%&"�+*;?�<6(:*4B6��&%A��,3(�����:�H6B6�
*���A'�,3(�����N&"WO�<6E480�*5�7+86.>*52<�*4:91(:G=6.>�<�-(-3*1:.8(6,�*;+04:0�7*7+805(:01*�+*;?��	�*H6M
5<?�7*54=-<*<6.>�401,0(=-.>�58:-B-3(*@.:�$+?7-�8-(*=*<-B-�<8+*4=�47+805-E6���;*(4*3:5*<-(6�864;������
�
7*�I�,:04:9.-.>��%&"�+*;?�<6(:24B��"A��,3(�����:�H6B�<6E486�*�"W�(:E�<�-(-3*1:.8(6,�*;+04:0�7*7+805(:01*�
+*;?���
	� +*;?� H:0E9.6,�$+?7-� �-7:=-B*<-� *4:91(GB-� 864;� (0==*� (-� 7*8:*,:0� &"A&� ,3(� ���� <� 7*+2<(-(:?� 5*� &�A��
,3(�����<��%&��+*;?�8-�*;+04�I�,:04:G.6��

��NE���������H��+�
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.��F��1�

S#T'$()� S#T'$(4� S#T'$()�+��� S#T'$(4�+���

�����A�"������2���"�B�� �������������7'�$)4����� �������������6(�(6������ �����������'4(�6'#����� �����������'(7�#7$�����

�*48=�<B-4(6�47+805-E6�� ��������������%���%����� ����������������&%"����� �����������&�%��%I����� �����������&%&�"%"�����

�64;�N4=+-=-O�H+?==*�80�47+805-E6�� ��������������&�'&������ ��������������'�%F������ �����������&�&��&������ �����������&&"�FF������

�*8*4=-B0�7+86.>*56�*70+-.6/(0�� �������������������F&����� M�������������������������� ������������������"%"����� ��������������������������

�*48=6�47+805-E6� ��������������&��FF����� ��������������"�I�&����� �������������I��'%"����� �������������F'�"&F�����

�*48=6�*123(01*�8-+895?� ���������������'�&�"����� ���������������F�II'����� ����������������&&������ �����������������I������

�*8*4=-B0�;*48=6�*70+-.6/(0� �������������������&������ ������������������&&'����� ������������������F&F����� ������������������'I������

�64;�X��=+-=-�80�8H6.:-�(:0):(-(4*<6.>����
�-;=6<2<�=+<-B6.>�

����������������������M����� ���������������������'����� ��������������������&'����� M����������������&F%�����

�64;�N4=+-=-O�(-�58:-B-3(*@.:�*70+-.6/(0/�� �����������������&�I����� �����������������%'%����� �������������&���%������ �������������&��I�%�����

�64;�80�47+805-E6�472B;:�8-30E(0/� ����������������������M����� ����������������������M����� ����������������������M����� ��������������������I�����

�+86.>*56�:�;*48=6�):(-(4*<0� M����������������F%'����� M�������������&���%����� M����������������'������ M����������������&������

�=+-=-�(-�47+805-E6�472B;:�8-30E(0/� ����������������������M����� ����������������������M����� ����������������������M����� ����������������������M�����

�64;�N4=+-=-O�H+?==*� ���������������&���&����� ���������������&�F�%����� �������������&%�&�%����� ���������������I�F�F�����

�*5-=0;�5*.>*5*<6� �������������������%������ �������������������������� ������������������������� ���������������&�II'�����

�����C�.��.�D�!�..�����*��8��.�%�3�� ���������������(�$'������ ���������������(�#$)����� ���������������6�767����� ���������������6�64������

�����.��2���"�B��"�.�=���!�9�

�+86.>*56�80�47+805-E6�401,0(=?�*58:0E*<01*�<�����;<-+=-30��%&"�+*;?�<6(:*4B6�'�A&�,3(�����:�H6B6��*�&%AI�
,3(�����N=/��*�&�A�WO�<6E480�*5�7+86.>*52<�*4:91(:G=6.>�<�����;<-+=-30��%&��+*;?���
�

Segment odzie�owy 
tys. PLN 

Q3'2016 Q3'2015 Q3'2016 YTD Q3'2015 YTD 

Przychody ze sprzeda�y 82,1 71,2 251,7 218,4

Sprzeda� detaliczna 75,2 64,7 230,9 194,8

Przerób uszlachetniaj�cy 3,4 3,4 11,9 12,1

B2B 3,5 3,1 8,9 11,5

$+?7-�8-(*=*<-B-�<�����;<-+=-30��%&"�+��<8+*4=�47+805-E6�<0�<4864=;:.>�;-(-B-.>�50=-3:.8(6.>D��
• K:4=?3-�� � M�<8+*4=�*�IAI�,3(������ NZ��WO�
• 	23.8-(;-� �� M�<8+*4=�*�%A"�,3(������ NZ�WO�
• �0(:��30+��:3-(*� M�<8+*4=�*�%A%��,3(����� NZ%A�WO�

	8+*4=�47+805-E6�50=-3:.8(0/�8<:98-(6�/04=��80�<8+*4=0,�47+805-E6�8�&,��*+-8�+*8<*/0,�4:0.:�47+805-E6���*<*�
*=<:0+-(0�4-3*(6�7*<*5?/9�<8+*4=�7*<:0+8.>(:�>-(53*<0/�10(0+?/9.0/�<6E480�7+86.>*56��

�
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	�����;<-+=-30��%&"�+*;?�<-+=*@C�?4B?1�7+80+*H?�?483-.>0=(:-/9.01*�(:0�8,:0(:B-�4:G�<�7*+2<(-(:?�5*�����;<-+=-B?�
�%&��+*;?�8-@�47+805-E�����8-(*=*<-B-�<8+*4=�47+805-E6�*�&�W�.*�4=-(*<:B*�%A��,3(�����7+86.>*52<�401M
,0(=?� *58:0E*<01*�� K:4=?3-� $+*?7� 4;?7:-� 4:G� (-� +*8<*/?� 47+805-E6� 50=-3:.8(0/� NI�W� ?58:-B?� <� 47+805-E6OA�
158:0�,-+E-�47+805-E6�=*<-+2<�/04=�8(-.89.*�<6E48-�(:E�<�7+867-5;?�7+80+*H?�?483-.>0=(:-/9.01*�*+-8�47+80M
5-E6�������7+805-E�����7*8*4=-/0�?8?70B(:0(:0,�*)0+=6�47+805-E6�401,0(=?�*58:0E*<01*��

�����8�*..������2���"�B���

�64;�H+?==*�80�47+805-E6�401,0(=?�*58:0E*<01*�<� ���� ;<-+=-30��%&"� +*;?�<6(:24B��&A'�,3(����� :�H6B�*�IA'W�
<6E486�*5�<610(0+*<-(01*�<�-(-3*1:.8(6,�*;+04:0�7*7+805(:01*�+*;?���
	�?/G.:?�7+*.0(=*<6,�<�����;<-+=-30��%&"�<4;-T(:;�,-+E6�H+?==*�<6(:24B��&A%W�<�4=*4?(;?�5*���A�W�<�*;+04:0�
����;<-+=-B?��%&��+*;?���0.65?/9.6�<7B6<�(-�*H(:E0(:0�7+*.0(=*<01*�<4;-T(:;-�,-+86�H+?==*�,:-B�<8+*4=�47+80M
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5-E6� :(=0+(0=*<0/�*+-8�(:E486�7*8:*,�8+0-3:8*<-(0/�,-+E6�H+?==*�<�,-+;-.>�	23.8-(;-�*+-8���$�80�<813G5?�
(-�<6E486�(:E�7+805�+*;:0,�7*8:*,�+0-3:8*<-(6.>�+-H-=2<���
	�?/G.:?�(-+-4=-/9.6,�,-+E-��H+?==*�<�401,0(=?�*58:0E*<01*�<�+*;?��%&"�8,(:0/486B-�4:G�*�&A��7�7��

�

�


���.���2���"�B��

�*48=6�47+805-E6�<�����;<-+=-30��%&"�+*;?�<6(:*4B6��&A��,3(�����:�H6B6�<6E480�*��A��,3(�����<�4=*4?(;?�5*�
;*48=2<� 7*(:04:*(6.>�<�-(-3*1:.8(6,� *;+04:0� �%&����58:-B� ;*48=2<� 47+805-E6�<� 7+86.>*5-.>�<� ���� ;<-+=-30�
�%&"�+*;?�<6(:24B��'A�W�<�4=*4?(;?�5*��FA'W�<�����;<-+=-30��%&��+*;?���-�<8+*4=�?58:-B?�;*48=2<�47+805-E6�<�
7+86.>*5-.>� <7B6(GB6� 8<:G;48*(0� ;*48=6� <6(-1+*580J� 7+-.*<(:;2<� 8-=+?5(:*(6.>� <� 4-3*(-.>� *58:0E*<6.>�
NZ&�WO�*+-8�*H.:9E0(:0�;*48=2<�4;3072<�;*48=-,:�5*4=-<�7+*5?;=2<�:�=*<-+2<�5*�4-3*(2<��
3*;*<-(-�5*�;*48M
=2<�47+805-E6�<-+=*@C�;*48=2<�3*1:4=6;:�<�����;<-+=-30�<6(:*4B-�%AF��,3(����A�(-=*,:-4=�<�*;+04:0�I�,:04:G.6�
;*48=6�3*1:4=6;:�<6(:*4B6���,3(������


���.���3;=!�3������:"*��

�*48=6�*123(01*�8-+895?�<�����;<-+=-30��%&"�+*;?�<6(:*4B6�'A��,3(�����:�H6B6�*��W�<6E480�<�*5(:04:0(:?�5*�
����;<-+=-B?� �%&�� +*;?�� �05(*.80@(:0�?58:-B� ;*48=2<�*123(01*� 8-+895?�<�7+86.>*5-.>�80� 47+805-E6� 47-5B� 5*�
7*8:*,?�IAI�W�<�4=*4?(;?�5*�&&A�W�<�-(-3*1:.8(6,�*;+04:0��%&��+*;?��

��!��9���!���%�!��*��2�����9!�3��%���3��!�����"���B�%����

	�����;<-+=-30��%&"�+*;?�(-4=97:B*�8,(:0/480(:0�864;?�8�58:-B-3(*@.:�*70+-.6/(0/�*�%AI�,3(�����<�7*+2<(-(:?�5*�
����;<-+=-B?��%&��+*;?���:E48-�<-+=*@C�864;?�*70+-.6/(01*�<�����;<-+=-30��%&"�+*;?�/04=�<6(:;:0,D�

• (:E480/�,-+E6�H+?==*�*4:91(:G=0/�(-�47+805-E6�NM�A��7�7�O�
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=*<0/� *+-8� <8+*@.:0� 7*<:0+8.>(:� <B-4(0/� 4:0.:� 50=-3:.8(0/� <� 401,0(.:0� *58:0E*<6,� :� /?H:30+4;:,A� <7:0+-(6,�
,*5030,�)+-(.868*<6,��
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