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FOSTERING A SUSTAINABLE FUTURE
TPL realizes the importance of ethical environmental practices, transparency in governance 
and supporting the communities in which it operates. The world we live in is immensely 
important, and we at TPL are actively participating in playing a positive role. We have taken 
steps to reducing our carbon foot print, conserving our natural resources and building 
communities to preserve our future. We wish to be part of a world where sustainability is 
actively promoted and embraced in our personal lives and businesses alike. In line with our 
commitment to environmental responsibility, this report is printed on recycled paper.



TPL Properties is committed to sustainable development and preserving the historical 
significance of architectural landmarks while creating modern spaces for the future. As 
part of its heritage conservation initiative, One-Hoshang is restoring the façade of the 
Homie Kartak Chambers and will maintain a museum to highlight the art and design of its 
inherited identity. Along with many additions, the new construction incorporates 
preservation techniques that will restore the building’s heritage to its former glory.

HERITAGE
CONSERVATION



COMMUNITY
DEVELOPMENT

TPL Properties actively engages in CSR initiatives encompassing healthcare, education, 
and gender inclusivity initiatives. Through our volunteer programs we have supported 
hospitals and collaborated with numerous educational institutions helping them to provide 
a better future for our youth. In addition to our annual social impact investments, we 
launched an employee led fundraising campaign to support flood relief victims in 2022.



BUILDING
COASTAL RESILIENCE

In line with UNSDG 13, TPL Properties actively participates in climate action initiatives, 
implementing innovative strategies to mitigate the impacts of climate change and 
ensuring the long-term sustainability of coastal communities through resilient 
infrastructure and design. TPL’s Mangrove Biodiversity Park is an eco-friendly venture 
which aims to safeguard Karachi’s mangroves while offering an opportunity for public 
engagement and educational experience. Mangroves, with their intricate root systems, 
serve as vital habitats for a plethora of flora and fauna. The Park will stand as a 
sanctuary for endangered species, acting as a haven for nesting birds, crustaceans, 
fish, and many other forms of marine life.



VISION
To become the leading professional real estate 

company in Pakistan.

MISSION
To define the skyscape and elevate real estate in 
Pakistan by building world-class sustainable 

developments.

CORE VALUES
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GROUP PROFILE

TPL is one of the leading companies in Pakistan that is committed to providing solutions based on 
advanced technology, innovation and high quality. TPL has come a long way since its inception. 
Established in 2000, it has successfully diversified its portfolio, with TPL Corp as the parent company. 
Starting from asset management and tracking to real estate, security services, venture capital and 
general insurance.

TPL Investment Management Ltd., an ADGM-based entity and wholly owned subsidiary of TPL REIT 
Management Company, is the fund management and advisory arm of the TPL Group, specializing in 
emerging and frontier markets. It manages master feeder fund structures to attract and deploy 
international capital in Pakistan in an efficient manner. It is further exploring opportunities to set up real 
estate investment funds focused across the GCC and Frontier Markets.

TPL Developments (Pvt.) Limited is a wholly-owned subsidiary of TPL Properties Limited. The principal 
line of business of the company is the development and marketing of all types of real estate including 
developed or undeveloped land, housing or commercial projects such as multi-storied buildings (for 
commercial, residential, and industrial purposes), shopping centres, restaurants, hotels and 
recreational facilities.

TPL REIT Management Company Limited (TPL RMC), a wholly-owned subsidiary of TPL Properties, 
was established in 2019 and is regulated by the SECP. It is the leading provider of REIT management 
services in Pakistan. TPL RMC has established Pakistan's first and largest REIT Fund, 'TPL REIT Fund 
I', focused on investments in sustainable development and yielding real estate assets across the 
residential, commercial, hospitality, and retail sectors.

TPL Properties was established in 2007 and became a PSX-listed company in 2016. Centrepoint, the 
first project and flagship office development was completed in 2013 and subsequently acquired in 
2021 by a leading bank for their head office. The company is focused on sustainable developments and 
is using the US Green Building Council’s LEED certification to measure this across its portfolio. It has 
partnered with leading international and Pakistan-based design and engineering firms to deliver 
developments of the highest quality, setting new benchmarks in Pakistan’s real estate sector. It has 
also pioneered the REIT industry in Pakistan, establishing TPL REIT Management Company which 
launched the largest REIT, TPL REIT Fund I at PKR 18 Bn in 2022.  Further, a UAE based, licenced by 
ADGM, fund management company is enabling TPL Properties to capture development opportunities 
internationally.
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TPL Life takes pride in being Pakistan's leading Insurtech, offering its customers and distribution 
partners innovative life and global health insurance solutions that contribute to securing their quality of 
life and safeguarding their economic well-being even when traveling. Continuous investment in 
cutting-edge technology and the development of new market segments within the industry have 
allowed TPL Life to introduce unique and tech-driven products, which have helped the company 
positively impact insurance penetration in Pakistan. With digitization and innovation at its core, TPL Life 
is committed to delivering seamless and unmatched customer value and experiences.

TPL Insurance is redefining Pakistan's insurance industry with cutting-edge products and 
technology-driven solutions, aimed at delivering enhanced value to its customers. As an AA-rated 
Insurtech, the company offers exceptional round-the-clock support through its user-friendly mobile 
app. With robust underwriting capacity, the company caters to both retail and corporate customers, 
establishing itself as a leading Insurtech player in the market.

Established in 2000, TPL Security Services is a leading security company providing cutting edge 
security equipment and services to clients. We take pride in our local presence and have managed to 
create an extensive network of satisfied clients across offices, homes, and institutions in Pakistan. Our 
security equipment and services are of the highest calibre that can manage and mitigate even the 
delicate of situations. 

TPL Trakker Ltd. is Pakistan’s leading telematics and IoT player, empowering clients with data-driven 
solutions. As an industry pioneer, TPLT has been setting the benchmark for both service quality and 
innovation for over two decades across Pakistan and has become a symbol of trust and thought 
leadership. The company has a strong foothold in the GCC region through Trakker Middle East LLC, 
and together we strive to enable connectivity, convenience, and commerce across our growing 
ecosystems. TPLT is the only vehicle tracking company with a long-term financial status rating of "A-" 
by PACRA and the exclusive service provider for bonded cargo to the government of Pakistan.

TPL e-Ventures, set up in 2017, is the venture capital investing arm of Pakistan’s Tech driven 
conglomerate, TPL Corp. It has incubated and invested in several early stage tech enabled businesses 
that have subsequently rapidly grown and raised significant capital. These include the highly 
successful fintech Abhi and last mile logistic player, Rider. TPL e-Ventures aims to invest at a pre-seed 
and seed level, across industries where it can also strategically support the business, thus helping 
catalyze high potential high-impact entrepreneurs.

TPL Maps, a fast-growing, market-leading technology start-up in Pakistan, is on a mission to redefine 
the value of location for enterprises and revolutionize mobility for consumers. For enterprises, TPL 
Maps harnesses the power of location data and AI to drive meaningful impact on enterprise operations 
and profitability. For consumers, it is building Pakistan’s only native navigation app, which captures the 
nuances of Pakistan's diverse landscape and facilitates mobility and exploration.
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GEOGRAPHICAL PRESENCE

UAE Offices
Unit. 4, Floor 6, Al Sarab Tower,

Abu Dhabi Global Market Square,
Al Maryah Island, Abu Dhabi.

Tel: +971-4-392-7710

Fax: +971-4-392-7717

The Offices 5, Suite 103, One Central,
Dubai World Trade Centre, Dubai.

Tel: +971-2-676-7779

Fax: +971-2-678-1717

Karachi Corporate Office
20th Floor, Sky Tower, East Wing,
Dolmen City, HC-3, Abdul Sattar Edhi
Avenue, Block No. 4, Clifton, Karachi.

Phone: +92-21-37130227

Fax: +92-21-35184064

Lahore Office
Tower 75, 4th Floor, L Block,
Gulberg III, Kalma Chowk,
Main Ferozpur Road, Lahore.

Islamabad Office
10th Floor (South), ISE Towers, 
55-B, Jinnah Avenue, Blue Area,
Islamabad.

10 Annual Report 2022-23



Board of Directors
Mr. Jameel Yusuf S.St.
Non-Executive Director/Chairman 

Mr. Ali Jameel
Executive Director/CEO

Ms. Sabiha Sultan Ahmad
Non-Executive Director

Vice Admiral (R) Muhammad Shafi HI(M)
Non-Executive Director

Mr. Siraj Ahmed Dadabhoy
Non-Executive Director

Mr. Khalid Mahmood 
Independent Director 

Mr. Ziad Bashir
Independent Director

Bankers
Habib Bank Limited
United Bank Limited
The Bank of Punjab
Bank Al Habib Limited
Habib Metropolitan Bank Limited
JS Bank Limited
Summit Bank Limited
Al Baraka Bank Pakistan Limited
Meezan Bank Limited
National Bank of Pakistan
Silk Bank Limited
Soneri Bank Limited
Bank Islami Pakistan Limited

Audit Committee
Mr. Khalid Mahmood
Chairman

Mr. Siraj Ahmed Dadabhoy
Member

Vice Admiral (R) Muhammad Shafi HI(M) 
Member

Mr. Hashim Sadiq Ali
Secretary

Share Registrar
THK Associates Plot No. 32C,
2nd Jami Commercial Street,
Phase VII, D.H.A. Karachi 75500
UAN: 111-000-322 
Tel: (021) 34168270
Fax: (021) 34168271
Email: cst@thk.com.pk.

Chief Executive Officer
Mr. Ali Jameel

Chief Operating Officer
Mr. Jamil Akbar

Auditor
M/s BDO Ebrahim & Co.
Chartered Accountants

Legal Advisor
Mohsin Tayebali & Co

Chief Financial Officer
Mr. Adnan Quaid Johor Khandwala

Company Secretary
Ms. Shayan Mufti

Human Resource and
Remuneration Committee
Mr. Khalid Mahmood
Chairman

Vice Admiral (R) Muhammad Shafi HI(M) 
Member

Mr. Ali Jameel
Member

Mr. Nader Bashir Nawaz
Secretary

Registered Office
20th Floor, Sky Tower East Wing,
Dolmen City, HC-3, Abdul Sattar
Edhi Avenue, Block No. 4, Clifton,
Karachi. Postal Code: 75600 

Web Presence
www.tplproperty.com

COMPANY INFORMATION
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CHAIRMAN’S REVIEW
I am pleased to share the achievements of TPL Properties Limited ("the Company") and provide an 
overview of the Board's performance for the period ended on June 30, 2023. Despite challenges 
posed by economic conditions, coupled with the currency devaluation, the effective governance and 
guidance of the Board steered the Company towards another year of success.

During the year, the Company was declared a Shariah Compliant Security, thus expanding its pool of 
investors. Furthermore, amidst the turbulent economic environment, with the able guidance of the 
Board, the Company maintained a level of financial stability that allowed for the distribution of an 
interim dividend at the rate of Rs. 2 per share as a testament to our prudent financial management and 
commitment to our shareholders. The Company also announced a significant share 
purchase/buy-back initiative, aimed at bolstering its future financial standing, enhancing the 
Company's share value, and positively impacting Earnings per Share.

Our Board comprises of a diverse and skilled group of individuals with a wide range of expertise and 
experience. This diversity equips them to consistently offer expert guidance and support to the 
management team. The Board remains steadfast in upholding transparency and robust corporate 
governance practices, which are integral to fulfilling its responsibilities. Throughout the year, the 
Board's sub-committees convened regularly, ensuring the correct implementation of audit and 
remuneration structures and processes.

As a representative of the Board, I extend my gratitude to the esteemed shareholders, management, 
and all stakeholders of the Company. We look forward to the Company's continued pursuit of 
innovation, surpassing stakeholder expectations, and achieving sustained growth in the future.

Jameel Yusuf S.St.
Chairman of the Board 
As of 30 June 2023
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CEO’S MESSAGE
Reflecting on the recently concluded financial year ending June 2023, we are delighted to unveil the 
significant progress TPL Properties has made amidst a challenging industry landscape. 

The largest asset of TPL Properties is its share in TPL REIT Fund I, which has over PKR 30 Billion of 
funds under management and reflects the underlying development assets. One Hoshang, an 
award-winning ultra-luxury residential high-rise development in the heart of Karachi, is firmly 
progressing with construction having begun in March 2023. This is expected to be completed by the 
third quarter of 2026, and sales have just been launched.  The Mangrove, an expansive mixed-use 
development, reflects the largest asset of the Fund, and having achieved planning permission, is in the 
detailed master planning phase, with a renowned international firm SSH. Adjacent to this development 
we are establishing the TPL Biodiversity Park in the mangrove forest that will pave the way for a 
sustainable yet modern community. 

The REIT Management Company managing this fund is also looking to expand into international fund 
management via its wholly-owned subsidiary in UAE, TPL Investment Management, licenced by Abu 
Dhabi Global Markets (ADGM). 

We are fully dedicated to meeting international ESG (Environmental, Social, and Governance) 
objectives in all our developments. Several in-house engagements have been organized to ensure that 
the company's leadership is aligned with the ESMS (Environmental and Social Management System), 
which has been designed around IFC’s global performance standards. It is worth mentioning that we 
are strong advocates against climate change, and continuously strive to raise awareness about this 
threat. As a highlight, TPL Properties sponsored a conference titled 'Climate Change and 
Karachi-Building Coastal Resilience,' specifically emphasizing the importance of mangroves to the 
city's ecosystem.

Our financial results for the fiscal year ending 2023 serve as a testament to our robust performance 
and unwavering dedication to our stakeholders. As we continue to navigate the ever-evolving 
landscape, we remain dedicated to nurturing strong relationships, embracing new opportunities, and 
driving sustainable growth. This includes diversifying our portfolio beyond Pakistan through 
synergistic partnerships with international developers. Together, we will forge ahead, achieve new 
milestones and solidify our position as an industry leader.

Best,

Ali Jameel
CEO, TPL Properties
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Vice Admiral (R) Muhammad Shafi HI(M)
Non-Executive Director    

Mr. Siraj Ahmed Dadabhoy
Non-Executive Director
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16 Annual Report 2022-23



17Annual Report 2022-23

SUSTAINABILITY
REPORT

TPLCares the group’s CSR platform, commits to creating a positive and lasting 
impact in the community via support for healthcare, education, gender equality, and 
sports-related initiatives.



ANNUAL GIVING
At TPL, we firmly believe in uplifting the community. Through our annual giving efforts, we ensure to support various 
charitable causes and organizations spanning across the education and healthcare sector of Pakistan. Each year, 
we allocate a portion of our resources to enrich communities, address societal challenges, and create sustainable 
impact.

Community Partners
Our contributions were dedicated to enhancing the well-being
of individuals and fostering a prosperous society.

Some of the partner institutions are featured below:

- Jafaria Disaster Cell Welfare Organization (JDC)

- Sindh Institute of Urology and Transplantation (SIUT)

- Zafar and Atia Foundation Charitable Trust
  (Koohi Goth Hospital)

- Family Education Services Foundation (FESF)

- Karwan-e-Hayat Institute for Mental Health Care

Flood Relief

1.25
Million
was distributed among various NGOs 

PKR

In response to the 2022 floods in Pakistan, we demonstrated 
our corporate social responsibility by matching our 
employees' donations, resulting in a total contribution of:

Left to right: Mr Zahid Saeed, CEO, Green Crescent Trust receiving 
donation from Mr Jameel Yusuf S.St., Chariman, TPL Corp.

PKR

8.0
Millionwas

disbursed
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VOLUNTEER PROGRAM
Throughout the year, our employees have been actively engaged in various volunteering activities to bring a positive
change in the society. Since the inception of this program, a total of over 230 volunteer hours have been recorded.

Karachi Down Syndrome Program (KDSP)
We attended an awareness session on down syndrome at KDSP followed by voluntary service by 15 passionate 
employees who volunteered their time to engage and work with uniquely-abled individuals.

Blood Donation Drive
In collaboration with the Indus Hospital & Health Network (IHHN), we organized a Blood Donation Drive at the TPL 
Trakker office in November where our employees voluntarily donated to save lives.

lives 
saved30

40
volunteer hours

a total of
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STEAM Pakistan

Panah Shelter

On International Women’s Day, we participated in STEAM Pakistan’s ‘SAFEER Program’ which seeks to inspire 
young minds. As part of our dedication to community service, our female employees volunteered at government 
schools across Karachi to empower girls and encourage them to pursue their dreams.

volunteer hours

a total of

25

volunteer hours

a total of

08

In celebration of Mother's Day, TPL employees volunteered at Panah Shelter to support mothers who have been 
victims of social injustices. The activity also involved the distribution of clothes that were collected through a 
week-long donation drive within the company.
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CLIMATE ACTION INITIATIVES
We have undertaken several climate action initiatives over the past year which are dedicated to reducing our carbon
footprint and contributing to a more sustainable future.

Climate Change Conference
As the platinum sponsor of the conference; 'Climate Change And Karachi - Building Coastal Resilience', TPL 
provided the platform for key government officials and industry experts to address pressing environmental issues 
and the need to build a climate action roadmap. The conference also embraced sustainable practices by 
transitioning to eco-friendly giveaways for the attendees, limiting the use of plastics and choosing consumable 
items. Additionally, marketing materials like panaflex skins were recycled post-event.

EcoImpact Newsletter
Eco-Impact, TPL's quarterly newsletter, serves as a dedicated platform for 
fostering awareness about climate change and advocating positive 
environmental practices in the corporate sector. As Pakistan is highly vulnerable 
to climate change, this platform aims to combat the issue by uniting people from 
different walks of life. Through this engagement, we hope to inspire our 
audience to prioritize the environment and restore and protect the planet. 2,000

audience reached

Approx. 
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Plastics Innovation
TPL Properties donated a 9,000 sq. ft. panaflex skin to Ra’ana Liaquat Craftmen's Colony (RLCC), a non-profit 
organization focusing on empowerment of youth and women through improved health education and economic 
independence. Reimagining PVC skins through upcycling provides numerous environmental benefits. It prolongs 
their longevity, curbs waste, and circumvents landfill disposal. By ingeniously repurposing these materials, their 
ecological footprint can be mitigated.

Aabshar – Water Conservation
As a step toward sustainable operations and water 
conservation, we have installed Aabshar water tap 
nozzles in our offices and are planning to extend the 
installation of this water conservation system throughout 
TPL's regional offices. By implementing these measures, 
we aim to encourage responsible water usage across our 
organization.

Weekly Sustainability Tips
To empower our employees across TPL to take 
responsibility for their actions, we have initiated a series 
of weekly emails to share tips that can be used in 
everyday life to create a sustainable environment for 
future generations. 100 employees 

reached weekly

Approx. 

89% reduction

Approx. 
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EMPLOYEE WELL-BEING 

Hepatitis Screening
In partnership with The Health Foundation, we hosted a Hepatitis Screening Camp at our offices. The primary 
objective of this initiative was to promote awareness of the disease and provide a platform for early detection and 
timely treatment.

We have implemented a range of employee well-being initiatives aimed at promoting good physical and mental 
health, reinforcing a culture of care within our organization.

25
employees 
treated

Approx. 

20
employees 
screened

Approx. 

Comprehensive Health Screening
In collaboration with Healthx Pakistan, we took a proactive step in 
prioritizing employee well-being by conducting comprehensive health 
screenings at our head office.
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Over the years, TPL has supported over 50 non-profit organizations, educational institutes, and 
charitable trusts across Pakistan, ranging from local charities to international NGOs and universities. At 
TPL, we believe a collective change begins with understanding the challenges faced by our 
communities.

SCALING FOR IMPACT
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D%$)'/%*&4(#=(3#*1(&%"/(=.*)*9.*1
<.7.+%*+($).+
Y/$3#'%%(4;)"%(#$&.#*
@;#"&(&%"/(2#""#E.*14

C%&(9)4;(=3#E4(="#/(T(O-4%+(.*S(=.*)*9.*1()9&.7.&.%4
C%&(+%9"%)4%(.*(9)4;()*+(9)4;(%,-.7)3%*&4(+-".*1(&;%('%)"
A)4;()*+(9)4;(%,-.7)3%*&4()&(2%1.**.*1(#=(&;%('%)"
A)4;()*+(9)4;(%,-.7)3%*&4()&(%*+(#=(&;%('%)"

>;%()**%?%+(*#&%4(="#/(H(&#(IJ(=#"/()*(.*&%1")3($)"&(#=(&;%4%(-*9#*4#3.+)&%+(=.*)*9.)3(4&)&%/%*&4K

OPVP:IHU:HVJS OLHV:PUH:RHLS
OH:HIJ:RHI:HIIS 6

VN:IUN:NNN
H:MNM:NUI:PPP UH:JUH:HVI

HRI:UMM:JNN ORLR:INN:UIUS
OPJV:UPL:LVPS OIPU:HPN:VRNS

H:LRP:UJL:JRL P:NVR:RHV:VPL
H:URU:NLN:HVR H:LRP:UJL:JRL

6
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N "$!$)"+!%0+%!$)*#+&J+1)".%#""

NXN >!5(!"#$%"&.%4(5./.&%+(O&;%(A#/$)*'S(E)4(.*9#"$#")&%+(.*(!)B.4&)*()4()($".7)&%(3./.&%+(9#/$)*'(#*(X%2"-)"'(HU:(PNNL(-*+%"
&;%("%$%)3%+(A#/$)*.%4(W"+.*)*9%:(HJVU(O*#E(A#/$)*.%4(89&:(PNHLSK(@-24%,-%*&3'(.*(PNHR:(&;%(A#/$)*'(;)+(9;)*1%+(.&4
4&)&-4(="#/($".7)&%(3./.&%+(9#/$)*'(&#($-23.9(9#/$)*'()*+(E)4(3.4&%+(#*(&;%(!)B.4&)*(@&#9B(Y?9;)*1%(5./.&%+K(>;%($".*9.$)3
)9&.7.&'(#=(&;%(A#/$)*'(.4(&#(.*7%4&:($-"9;)4%:(+%7%3#$()*+(2-.3+("%)3(%4&)&%()*+(&#(4%33:("%*&(#-&(#"(#&;%"E.4%(+.4$#4%(#=(.*
)*'(/)**%"(&;%("%)3(%4&)&%(.*93-+.*1(9#//%"9.)3()*+("%4.+%*&.)3(2-.3+.*14:(;#-4%4:(4;#$4:($3#&4(#"(#&;%"($"%/.4%4K(>;%("%1.4&%"%+
#==.9%(#=(&;%(A#/$)*'(.4(PN&;(X3##":(@B'(>#E%"(6(Y)4&(_.*1:(<#3/%*(A.&':(Z3#9B(U:(A3.=&#*:(`)")9;.K(

>!5(A#"$(5./.&%+()*+(>!5(a#3+.*14(O!".7)&%S(5./.&%+()"%(&;%(!)"%*&()*+(G3&./)&%(!)"%*&(9#/$)*.%4:("%4$%9&.7%3':()4(#=(&;%
"%$#"&.*1(+)&%K

>;%(A#/$)*'(;)4(&;%(=#33#E.*1("%3)&%+($)"&.%4Q

NXF >;%4%(-*9#*4#3.+)&%+(=.*)*9.)3(4&)&%/%*&4()"%(&;%(4%$)")&%(=.*)*9.)3(4&)&%/%*&4(#=(&;%(A#/$)*':(.*(E;.9;(.*7%4&/%*&(.*(&;%
4-24.+.)"'(9#/$)*.%4(;)7%(2%%*()99#-*&%+(=#"()&(9#4&(3%44()99-/-3)&%+(./$)."/%*&(3#44%4:(.=()*'K

D 1!"."+&J+3*#3!*!$.&%

DXN "6>6<P<K6+8G+?8P@A:>K?<

>;%4%(-*9#*4#3.+)&%+(=.*)*9.)3(4&)&%/%*&4(;)7%(2%%*($"%$)"%+(.*()99#"+)*9%(E.&;(&;%()99#-*&.*1()*+("%$#"&.*1(4&)*+)"+4
)4()$$3.9)23%(.*(!)B.4&)*K(>;%()99#-*&.*1()*+("%$#"&.*1(4&)*+)"+4()$$3.9)23%(.*(!)B.4&)*(9#/$".4%(#=Q(

6 0*&%"*)&.#*)3(X.*)*9.)3(D%$#"&.*1(@&)*+)"+4(O0XD@(@&)*+)"+4S(.44-%+((2'(&;%(0*&%"*)&.#*)3(899#-*&.*1(@&)*+)"+4(Z#)"+
O08@ZS()*+(043)/.9(X.*)*9.)3(899#-*&.*1(@&)*+)"+4(O0X8@S()4(*#&.=.%+(-*+%"(&;%(A#/$)*.%4(89&:(PNHL(O&;%(89&Sb

6 043)/.9(X.*)*9.)3()*+(899#-*&.*1(4&)*+)"+4(O0X8@S(.44-%+(2'(&;%(0*4&.&-&%(#=(A;)"&%"%+(899#-*&)*&4(#=(!)B.4&)*()4(*#&.=.%+
-*+%"(&;%(A#/$)*.%4(89&:(PNHL()*+b

6 !"#7.4.#*4(#=()*+(+."%9&.7%4(.44-%+(-*+%"(&;%(A#/$)*.%4(89&:(PNHLK

*<A>6:8K;7:@
(8PP8K

0:9<?689;7:@

!)"%*&(9#/$)*' c%4 IJd
G3&./)&%(!)"%*&(9#/$)*' c%4 Hd
844#9.)&%+(9#/$)*' c%4 6
844#9.)&%+(9#/$)*' c%4 Id
@-24.+.)"'(9#/$)*' c%4 HNNd
@-24.+.)"'(9#/$)*' c%4 HNNd
@-24.+.)"'(9#/$)*' c%4 HNNd
@-24.+.)"'(9#/$)*' c%4 HNNd
A;)."/)* CT8 Hd
A;.%=(Y?%9-&.7%(W==.9%" CT8 Jd

e)/.3(8B2)" `%'(/)*)1%/%*&($%"4#**%3 CT8 6
8+*)*(`;)*+E)3) `%'(/)*)1%/%*&($%"4#**%3 CT8 6

D%&."%/%*&(2%*%=.&4 CT8 6
844#9.)&%+(9#/$)*' CT8 ULd

<."%9&#" PNNN(4;)"%4
<."%9&#" H(4;)"%
<."%9&#" H(4;)"%

%>P<
3<9?<K6>Q<+8G
;7>9<78A=:KQ+V
%8+8G+;7>9<;

>!5(A#"$(5./.&%+(f>A5g
>!5(a#3+.*14(O!".7)&%S(5./.&%+(f>a5g

>!5(DY0>(^)*)1%/%*&(A#/$)*'(5./.&%+(f>!5
>!5(5#1.4&.9(!)"B(O!".7)&%S(5./.&%+(f>!55!g

>!5(>")BB%"(5./.&%+(f>>5g
>!5(0*4-")*9%(5./.&%+(f>05g
>!5(!"#$%"&'(^)*)1%/%*&(O!".7)&%S(5./.&%+
>!5(<%7%3#$/%*&4(O!".7)&%S(5./.&%+

e)/%%3(c-4-=
^-;)//)+(83.(e)/%%3

>!5(DY0>(X-*+(0
>!5(0*7%4&/%*&(^)*)1%/%*&(5./.&%+
O0*9#"$#")&%+(.*(&;%(8<F^S

844#9.)&%+(9#/$)*'
c%4

>!5(!"#$%"&.%4(5./.&%+((6(@&)==(!"#7.+%*&(=-*+

6

^"K(`;)3.+(^%;/##+

^"K(^-;)//)+(@;)=.
^"K(h.)+(Z)4;%%"
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_;%"%($"#7.4.#*4(#=()*+(+."%9&.7%4(.44-%+(-*+%"(&;%(89&(+.==%"(="#/(0XD@4(#"(0X84:(&;%($"#7.4.#*4(#=()*+(+."%9&.7%4(.44-%+(-*+%"
&;%(89&(;)7%(2%%*(=#33#E%+K

DXD 1>;:;+8G+P<>;59<P<K6

>;%4%(=.*)*9.)3(4&)&%/%*&4(;)7%(2%%*($"%$)"%+(-*+%"(&;%(;.4&#".9)3(9#4&(9#*7%*&.#*(-*3%44(4&)&%+(#&;%"E.4%K

DXF J5K?6:8K>A+>K=+@9<;<K6>6:8K+?599<K?M

>;%(=.*)*9.)3(4&)&%/%*&4()"%($"%4%*&%+(.*(!)B.4&)*.(D-$%%(OiD-$%%4i(#"(iD4KiS:(E;.9;(.4(&;%(A#/$)*'j4(=-*9&.#*)3()*+($"%4%*&)&.#*
9-""%*9'K(

F (9:6:?>A+>??85K6:KQ+Y5=QP<K6;O+<;6:P>6<;+>K=+>;;5P@6:8K;

>;%($"%$)")&.#*(#=(&;%(-*9#*4#3.+)&%+(=.*)*9.)3(4&)&%/%*&4(.*(9#*=#"/.&'(E.&;(&;%()99#-*&.*1()*+("%$#"&.*1(4&)*+)"+4("%,-."%4
&;%(-4%(#=(9%"&).*(9".&.9)3()99#-*&.*1(%4&./)&%4()*+()44-/$&.#*4K(0&()34#("%,-."%4(/)*)1%/%*&(&#(%?%"9.4%(.&4(\-+1%/%*&(.*
&;%($"#9%44(#=()$$3'.*1(&;%(A#/$)*'j4()99#-*&.*1($#3.9.%4K(Y4&./)&%4:()44-/$&.#*4()*+(\-+1%/%*&4()"%(9#*&.*-)33'(%7)3-)&%+
)*+()"%(2)4%+(#*(;.4&#".9)3(%?$%".%*9%()*+(#&;%"(=)9&#"4:(.*93-+.*1(%?$%9&)&.#*4(#=(=-&-"%(%7%*&4(&;)&()"%(2%3.%7%+(&#(2%
"%)4#*)23%(-*+%"(&;%(9."9-/4&)*9%4K

D%7.4.#*4(&#()99#-*&.*1(%4&./)&%4()"%("%9#1*.4%+(.*(&;%($%".#+(.*(E;.9;(&;%(%4&./)&%(.4("%7.4%+()*+(.*()*'(=-&-"%($%".#+4
)==%9&%+K(0*(&;%($"#9%44(#=()$$3'.*1(&;%(A#/$)*'i4()99#-*&.*1($#3.9.%4:(&;%(/)*)1%/%*&(;)4(/)+%(=#33#E.*1()99#-*&.*1
%4&./)&%4:(\-+1%/%*&4()*+()44-/$&.#*4(&;)&()"%(4.1*.=.9)*&(&#(&;%4%(-*9#*4#3.+)&%+(=.*)*9.)3(4&)&%/%*&4Q

.S <%&%"/.*)&.#*(#=(-4%=-3(3.7%4:(/%&;#+(#=(+%$"%9.)&.#*(T()/#"&.])&.#*
)*+("%4.+-)3(7)3-%(#=(#$%")&.*1(=.?%+()44%&4()*+(.*&)*1.23%()44%&4( MKH

..S((((((( 0/$)."/%*&(#=(=.*)*9.)3()*+(*#*6=.*)*9.)3()44%&4 MKRKH

...S((((((( X)."(7)3-%(#=(%/$3#'%%(4;)"%(#$&.#*4 MKHN

.7S((((((( A#*&.*1%*9.%4 MKHI
7S((((((( !"#7.4.#*(=#"(&)?)&.#*(( MKHM

Z !33,.(!$.&%+ &J+ %#U+ "$!%0!*0"O+!C#%0"C#%$"+!%0+ .%$#*3*#$!$.&%"+ $&+ 3)1,."2#0+!33*&4#0
!((&)%$.%B+!%0+*#3&*$.%B+"$!%0!*0"

ZXN %<W+>??85K6:KQ+;6>K=>9=;O+>P<K=P<K6;+>K=+.J*"+:K6<9@9<6>6:8K;+67>6+>9<+<GG<?6:I<+G89+67<+M<>9+<K=<=+L5K<+FEO+DEDF

>;%(=#33#E.*1(4&)*+)"+4:()/%*+/%*&4()*+(.*&%"$"%&)&.#*4()"%(%==%9&.7%(=#"(&;%('%)"(%*+%+(e-*%(IN:(PNPIK(>;%4%(4&)*+)"+4:
)/%*+/%*&4()*+(.*&%"$"%&)&.#*4()"%(%.&;%"(*#&("%3%7)*&(&#(&;%(A#/$)*'i4(#$%")&.#*4(#"()"%(*#&(%?$%9&%+(&#(;)7%(4.1*.=.9)*&
./$)9&(#*(&;%(=.*)*9.)3(4&)&%/%*&4(#&;%"(&;)*(9%"&).*()++.&.#*)3(+.493#4-"%4K

+++++++++++++++++#GG<?6:I<+=>6<+S>KK5>A+@<9:8=;
++++++++++R<Q:KK:KQ+8K+89+>G6<9T

8/%*+/%*+4(&#(0XD@(I(iZ-4.*%44(A#/2.*)&.#*4i(6(D%=%"%*9%(&#(&;%
9#*9%$&-)3(=")/%E#"B e)*-)"'(NH:(PNPI

8/%*+/%*+4(&#(08@(HR(i!"#$%"&':(!3)*&()*+(Y,-.$/%*&i(6(!"#9%%+4
2%=#"%(.*&%*+%+(-4% e)*-)"'(NH:(PNPI

8/%*+/%*+4(&#(08@(IL(i!"#7.4.#*4:(A#*&.*1%*&(5.)2.3.&.%4()*+(A#*&.*1%*&(844%&4i(6
W*%"#-4(A#*&")9&4(6(A#4&(#=(=-3=.33.*1()(9#*&")9& e)*-)"'(NH:(PNPI

A%"&).*()**-)3(./$"#7%/%*&4(;)7%()34#(2%%*(/)+%(&#()(*-/2%"(#=(0XD@4K

ZXD %<W+>??85K6:KQ+;6>K=>9=;O+>P<K=P<K6;+>K=+:K6<9@9<6>6:8K;+67>6+>9<+K86+M<6+<GG<?6:I<

>;%(=#33#E.*1(4&)*+)"+4:()/%*+/%*&4()*+(.*&%"$"%&)&.#*4()"%(#*3'(%==%9&.7%(=#"()99#-*&.*1($%".#+4:(2%1.**.*1(#*(#"()=&%"(&;%
+)&%(/%*&.#*%+()1).*4&(%)9;(#=(&;%/K(>;%4%(4&)*+)"+4:()/%*+/%*&4()*+(.*&%"$"%&)&.#*4()"%(%.&;%"(*#&("%3%7)*&(&#(&;%(A#/$)*'i4
#$%")&.#*4(#"()"%(*#&(%?$%9&%+(&#(;)7%(4.1*.=.9)*&(./$)9&(#*(&;%(A#/$)*'i4(=.*)*9.)3(4&)&%/%*&4(#&;%"(&;)*(9%"&).*()++.&.#*)3
+.493#4-"%4K
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+++++++++++++++++#GG<?6:I<+=>6<+S>KK5>A+@<9:8=;
++++++++++R<Q:KK:KQ+8K+89+>G6<9T

8/%*+/%*&4(&#(0XD@(L(iX.*)*9.)3(0*4&"-/%*&4Q(<.493#4-"%4i(6((@-$$3.%"(=.*)*9%
)"")*1%/%*&4 e)*-)"'(NH:(PNPU

8/%*+/%*&4(&#(0XD@(HR(i5%)4%4i(6(8/%*+/%*&4(&#(93)".='(;#E()(4%33%"63%44%%
4-24%,-%*&3'(/%)4-"%4(4)3%()*+(3%)4%2)9B(&")*4)9&.#*4 e)*-)"'(NH:(PNPU

8/%*+/%*+4(&#(08@(H(i!"%4%*&)&.#*(#=(X.*)*9.)3(@&)&%/%*&4i(6(A3)44.=.9)&.#*
#=(3.)2.3.&.%4()4(9-""%*&(#"(*#*69-""%*& e)*-)"'(NH:(PNPU

8/%*+/%*+4(&#(08@(H(i!"%4%*&)&.#*(#=(X.*)*9.)3(@&)&%/%*&4i(6(<.493#4-"%(#=
899#-*&.*1(!#3.9.%4 e)*-)"'(NH:(PNPU

8/%*+/%*&4(&#(08@(HP(i0*9#/%(>)?%4i(6(<%=%""%+(>)?("%3)&%+(&#(844%&4()*+
5.)2.3.&.%4()".4.*1(="#/()(4.*13%(&")*4)9&.#* e)*-)"'(NH:(PNPU

8/%*+/%*&4(&#(08@(L(i@&)&%/%*&(#=(A)4;(X3#E4i(6(@-$$3.%"(=.*)*9%()"")*1%/%*&4 e)*-)"'(NH:(PNPU

8/%*+/%*&4(&#(08@(V(i899#-*&.*1(!#3.9.%4:(A;)*1%4(.*(899#-*&.*1(Y4&./)&%4
)*+(Y""#"4i(6(<%=.*.&.#*(#=(899#-*&.*1(Y4&./)&%4 e)*-)"'(NH:(PNPU

8/%*+/%*&4(&#(08@(HP(i0*9#/%(>)?%4i(6(>%/$#")"'(%?9%$&.#*(&#(&;%("%,-."%/%*&4
"%1)"+.*1(+%=%""%+(&)?()44%&4()*+(3.)2.3.&.%4("%3)&%+(&#($.33)"(&E#(.*9#/%(&)?%4 e)*-)"'(NH:PNPU

>;%(=#33#E.*1(*%E(4&)*+)"+4()*+(.*&%"$"%&)&.#*4(;)7%(2%%*(.44-%+(2'(&;%(0*&%"*)&.#*)3(899#-*&.*1(@&)*+)"+4(Z#)"+(O08@ZS:
E;.9;(;)7%(*#&(2%%*()+#$&%+(3#9)33'(2'(&;%(@%9-".&.%4()*+(Y?9;)*1%(A#//.44.#*(#=(!)B.4&)*(O@YA!SQ

0XD@(H((((((X."4&(>./%(8+#$&.#*(#=(0*&%"*)&.#*)3(X.*)*9.)3(D%$#"&.*1(@&)*+)"+4
0XD@(HL((((0*4-")*9%(A#*&")9&4

[ ")CC!*/+&J+".B%.J.(!%$+!((&)%$.%B+3&,.(.#"

[XN 398@<96M+>K=+<\5:@P<K6

>;%4%()"%(4&)&%+()&(9#4&(3%44()99-/-3)&%+(+%$"%9.)&.#*()*+()99-/-3)&%+(./$)."/%*&(3#44%4:(.=()*'K(<%$"%9.)&.#*(.4("%9#1*.4%+
.*(&;%(-*9#*4#3.+)&%+(4&)&%/%*&(#=($"#=.&(#"(3#44()$$3'.*1(&;%(4&").1;&6(3.*%(/%&;#+K(<%$"%9.)&.#*(#*()++.&.#*4(+-".*1(&;%('%)"
.4(9;)"1%+(="#/(&;%(/#*&;(#=()++.&.#*:(E;%"%)4:(+%$"%9.)&.#*(#*(+.4$#4)34(.4(9;)"1%+(-$&#(&;%(/#*&;(.*(E;.9;(&;%(+.4$#4)3
&)B%4($3)9%K

D)&%4(#=(+%$"%9.)&.#*(E;.9;()"%(+.493#4%+(.*(*#&%(M(&#(&;%4%(-*9#*4#3.+)&%+(=.*)*9.)3(4&)&%/%*&4()"%(+%4.1*%+(&#(E".&%6#==(&;%
9#4&(#7%"(&;%(%4&./)&%+(-4%=-3(3.7%4(#=(&;%()44%&4K

^)\#"("%*%E)34()*+(./$"#7%/%*&4(=#"()44%&4()"%(9)$.&)3.]%+:(.=("%9#1*.&.#*(9".&%".)(.4(/%&()*+(&;%()44%&4(4#("%$3)9%+:(.=()*':
)"%("%&."%+K(^).*&%*)*9%()*+(*#"/)3("%$)."4()"%("%9#1*.4%+(.*(&;%(-*9#*4#3.+)&%+(4&)&%/%*&(#=($"#=.&(#"(3#44K

844%&4("%4.+-)3(7)3-%4:(-4%=-3(3.7%4()*+(/%&;#+(#=(+%$"%9.)&.#*()"%("%7.%E%+()*+()+\-4&%+:(.=()$$"#$".)&%()&(%)9;("%$#"&.*1
+)&%K(8*()44%&i4(9)""'.*1()/#-*&(.4(E".&&%*(+#E*(.//%+.)&%3'(&#(.&4("%9#7%")23%()/#-*&(.=(&;%()44%&i4(9)""'.*1()/#-*&(.4(1"%)&%"
&;)*(.&4(%4&./)&%+("%9#7%")23%()/#-*&K

8*(.&%/(#=($"#$%"&'()*+(%,-.$/%*&(.*.&.)33'("%9#1*.]%+(.4(+%"%9#1*.]%+(-$#*(+.4$#4)3(#"(E;%*(*#(=-&-"%(%9#*#/.9(2%*%=.&4
)"%(%?$%9&%+(="#/(.&4(-4%(#"(+.4$#4)3K(F).*(#"(3#44(#*(+%"%9#1*.&.#*(#=()*()44%&("%$"%4%*&%+(2'(&;%(+.==%"%*9%(2%&E%%*(&;%
4)3%($"#9%%+4()*+(&;%(9)""'.*1()/#-*&(#=(&;%()44%&:(.4("%9#1*.4%+(.*(&;%(-*9#*4#3.+)&%+(4&)&%/%*&(#=($"#=.&(#"(3#44K

[XD .K6>KQ:RA<+>;;<6;

0*&)*1.23%()44%&4()"%(4&)&%+()&(9#4&(3%44()99-/-3)&%+()/#"&.4)&.#*()*+()99-/-3)&%+(./$)."/%*&(3#44%4:(.=()*'K(F##+E.33:
9-4&#/%"4("%3)&%+(.*&)*1.23%()44%&4()*+(/)"B%&.*1("%3)&%+(.*&)*1.23%()44%&4()"%(4&)&%+()&(9#4&(3%44()99-/-3)&%+(./$)."/%*&
3#44%4:(.=()*':()4(&;%."(-4%=-3(3.=%(.4(.*+%=.*.&%()*+()"%(&%4&%+(=#"(./$)."/%*&()**-)33'K(X#"(#&;%"(.*&)*1.23%4:()/#"&.4)&.#*(.4
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9;)"1%+(&#(&;%(-*9#*4#3.+)&%+(4&)&%/%*&(#=($"#=.&(#"(3#44()$$3'.*1(&;%(4&").1;&(3.*%(/%&;#+:(E;%"%2':(&;%(9#4&(#=(.*&)*1.23%()44%&
.4(E".&&%*(#==(#7%"(.&4(-4%=-3(%9#*#/.9(3.=%K(>;%()/#"&.4)&.#*(")&%(#=(&;%(.*&)*1.23%()44%&4()"%(4&)&%+(.*(*#&%(R(&#(&;%4%(-*9#*4#3.+)&%+
=.*)*9.)3(4&)&%/%*&4K(X-33(/#*&;i4()/#"&.4)&.#*(.4(9;)"1%+(.*(&;%(/#*&;(#=()++.&.#*(E;%*(&;%()44%&(.4()7).3)23%(=#"(-4%:(E;%"%)4:
)/#"&.4)&.#*(#*(+.4$#4)34(.4(9;)"1%+(-$&#(&;%(/#*&;(.*(E;.9;(&;%(+.4$#4)3(&)B%4($3)9%K

0*&)*1.23%()44%&4(-*+%"(+%7%3#$/%*&()"%(4&)&%+()&(9#4&(3%44()99-/-3)&%+(./$)."/%*&(3#44%4:(.=()*'K(0&(9#*4.4&4(#=(%?$%*+.&-"%
.*9-""%+(.*("%4$%9&(#=(.*&)*1.23%()44%&4(-*+%"(+%7%3#$/%*&(.*(&;%(9#-"4%(#=(&;%."()9,-.4.&.#*:(%"%9&.#*:(+%7%3#$/%*&()*+
.*4&)33)&.#*K(>;%()44%&4()"%(&")*4=%""%+(&#("%3%7)*&(9)&%1#"'(#=(.*&)*1.23%()44%&4(E;%*(&;%'()"%()7).3)23%(=#"(-4%K

[XF 18998W:KQ+?8;6

Z#""#E.*1()*+(#&;%"("%3)&%+(9#4&4(+."%9&3'()&&".2-&)23%(&#(&;%()9,-.4.&.#*:(9#*4&"-9&.#*(#"($"#+-9&.#*(#=(,-)3.='.*1()44%&4:(E;.9;
)"%()44%&4(&;)&(*%9%44)".3'(&)B%()(4-24&)*&.)3($%".#+(#=(&./%(&#(1%&("%)+'(=#"(&;%."(.*&%*+%+(-4%:()"%()++%+(&#(&;%(9#4&(#=(&;#4%
)44%&4:(-*&.3(4-9;(&./%()4(&;%()44%&4()"%(4-24&)*&.)33'("%)+'(=#"(&;%."(.*&%*+%+(-4%K(833(#&;%"(2#""#E.*1(9#4&4()"%("%9#1*.4%+
)4()*(%?$%*4%(.*(&;%('%)"(.*(E;.9;(&;%'()"%(.*9-""%+K

[XZ %8K'?599<K6+>;;<6;+7<A=+G89+;>A<

>;%(A#/$)*'(93)44.=.%4(*#*69-""%*&()44%&4(O$".*9.$)33'(.*7%4&/%*&($"#$%"&'S()4(;%3+(=#"(4)3%(.=(&;%."(9)""'.*1()/#-*&4(E.33(2%
"%9#7%"%+($".*9.$)33'(&;"#-1;()(4)3%(&")*4)9&.#*(")&;%"(&;)*(&;"#-1;(9#*&.*-.*1(-4%K(C#*69-""%*&()44%&4(93)44.=.%+()4(;%3+(=#"
4)3%(O%?9%$&(=#"(.*7%4&/%*&($"#$%"&'(/%)4-"%+()&(=)."(7)3-%S()"%(/%)4-"%+()&(&;%(3#E%"(#=(&;%."(9)""'.*1()/#-*&()*+(=)."(7)3-%
3%44(9#4&4(&#(4%33K(A#4&4(&#(4%33()"%(&;%(.*9"%/%*&)3(9#4&4(+."%9&3'()&&".2-&)23%(&#(&;%(+.4$#4)3(#=()*()44%&:(%?93-+.*1(=.*)*9%(9#4&4
)*+(.*9#/%(&)?(%?$%*4%K

>;%(9".&%".)(=#"(;%3+(=#"(4)3%(93)44.=.9)&.#*(.4("%1)"+%+()4(/%&(#*3'(E;%*(&;%(4)3%(.4(;.1;3'($"#2)23%()*+(&;%()44%&(#"(+.4$#4)3
1"#-$(.4()7).3)23%(=#"(.//%+.)&%(4)3%(.*(.&4($"%4%*&(9#*+.&.#*K(89&.#*4("%,-."%+(&#(9#/$3%&%(&;%(4)3%(4;#-3+(.*+.9)&%(&;)&(.&(.4
-*3.B%3'(&;)&(4.1*.=.9)*&(9;)*1%4(&#(&;%(4)3%(E.33(2%(/)+%(#"(&;)&(&;%(+%9.4.#*(&#(4%33(E.33(2%(E.&;+")E*K(^)*)1%/%*&(/-4&(2%
9#//.&&%+(&#(&;%($3)*(&#(4%33(&;%()44%&()*+(&;%(4)3%(.4(%?$%9&%+(&#(2%(9#/$3%&%+(E.&;.*(#*%('%)"(="#/(&;%(+)&%(#=(&;%(93)44.=.9)&.#*K

844%&4()*+(3.)2.3.&.%4(93)44.=.%+()4(;%3+(=#"(4)3%()"%($"%4%*&%+(4%$)")&%3'(.*(&;%(4&)&%/%*&(#=(-*9#*4#3.+)&%+(=.*)*9.)3($#4.&.#*K

[X[ .KI<;6P<K6+:K+;5R;:=:>9M

0*7%4&/%*&(.*(4-24.+.)"'(.4(.*.&.)33'("%9#1*.4%+()&(9#4&K(8&(4-24%,-%*&("%$#"&.*1(+)&%4:(&;%(A#/$)*'("%7.%E4(&;%(9)""'.*1()/#-*&
#=(&;%(.*7%4&/%*&(&#()44%44(E;%&;%"(&;%"%(.4()*'(.*+.9)&.#*(&;)&(4-9;(.*7%4&/%*&4(;)7%(4-==%"%+()*(./$)."/%*&(3#44K(0=()*'
4-9;(.*+.9)&.#*(%?.4&4:(&;%("%9#7%")23%()/#-*&(.4(%4&./)&%+(.*(#"+%"(&#(+%&%"/.*%(&;%(%?&%*&(#=(&;%(./$)."/%*&(3#44:(.=()*'K(@-9;
./$)."/%*&(3#44%4(#"("%7%"4)3(#=(./$)."/%*&(3#44%4()"%("%9#1*.4%+(.*(&;%(-*9#*4#3.+)&%+(4&)&%/%*&(#=($"#=.&(#"(3#44K(>;%4%
)"%(93)44.=.%+()4(3#*16&%"/(.*7%4&/%*&:(.*(&;%4%(-*9#*4#3.+)&%+(=.*)*9.)3(4&)&%/%*&4K

[X] J:K>K?:>A+.K;695P<K6;

8(=.*)*9.)3(.*4&"-/%*&(.4()*'(9#*&")9&(&;)&(1.7%4(".4%(&#()(=.*)*9.)3()44%&(#=(#*%(%*&.&'()*+()(=.*)*9.)3(3.)2.3.&'(#"(%,-.&'(.*4&"-/%*&
#=()*#&;%"(%*&.&'K

[X]XN J:K>K?:>A+>;;<6;

>T .K:6:>A+9<?8QK:6:8K+>K=+P<>;59<P<K6

G*+%"(0XD@(J(X.*)*9.)3(.*4&"-/%*&4:(#*(.*.&.)3("%9#1*.&.#*:(X.*)*9.)3()44%&4()"%(/%)4-"%+()&(Q((8/#"&.4%+(9#4&(O8AS(:(X)."(7)3-%
&;"#-1;(#&;%"(9#/$"%;%*4.7%(.*9#/%(OXkWA0S:()*+(X)."(7)3-%(&;"#-1;($"#=.&(#"(3#44(OXk>!5S(K

>;%(93)44.=.9)&.#*(#=(=.*)*9.)3()44%&4()&(.*.&.)3("%9#1*.&.#*(+%$%*+4(#*(&;%(=.*)*9.)3()44%&i4(9#*&")9&-)3(9)4;(=3#E(9;)")9&%".4&.94
)*+(&;%(A#/$)*'i4(2-4.*%44(/#+%3(=#"(/)*)1.*1(&;%/K(_.&;(&;%(%?9%$&.#*(#=(&")+%("%9%.7)23%4:(&;%(A#/$)*'(.*.&.)33'(/%)4-"%4
)(=.*)*9.)3()44%&()&(.&4(=)."(7)3-%($3-4:(.*(&;%(9)4%(#=()(=.*)*9.)3()44%&(*#&()&(=)."(7)3-%(&;"#-1;($"#=.&(#"(3#44:(&")*4)9&.#*(9#4&4K
>")+%(+%2&4()"%(/%)4-"%+()&(&;%(&")*4)9&.#*($".9%(+%&%"/.*%+(-*+%"(0XD@(HMK

1J



!""#$%&'()*+,&-.--/-0

46;<7&;6&;@<&345647689:!;<:&>94!459!8&7;!;<=<4;7
./0#%1)#2)$0#3(4)4#&'()#*+,#-+-*

0*(#"+%"(=#"()(=.*)*9.)3()44%&(&#(2%(93)44.=.%+()*+(/%)4-"%+()&()/#"&.4%+(9#4&(#"(=)."(7)3-%(&;"#-1;(WA0:(.&(*%%+4(&#(1.7%(".4%
&#(9)4;(=3#E4(&;)&()"%(i4#3%3'($)'/%*&4(#=($".*9.$)3()*+(.*&%"%4&(O@!!0Si(#*(&;%($".*9.$)3()/#-*&(#-&4&)*+.*1K(>;.4()44%44/%*&
.4("%=%""%+(&#()4(&;%(@!!0(&%4&()*+(.4($%"=#"/%+()&()*(.*4&"-/%*&(3%7%3K(>;%(A#/$)*'i4(2-4.*%44(/#+%3(=#"(/)*)1.*1(=.*)*9.)3
)44%&4("%=%"4(&#(;#E(.&(/)*)1%4(.&4(=.*)*9.)3()44%&4(.*(#"+%"(&#(1%*%")&%(9)4;(=3#E4K(>;%(2-4.*%44(/#+%3(+%&%"/.*%4(E;%&;%"
9)4;(=3#E4(E.33("%4-3&(="#/(9#33%9&.*1(9#*&")9&-)3(9)4;(=3#E4:(4%33.*1(&;%(=.*)*9.)3()44%&4:(#"(2#&;K

!-"9;)4%4(#"(4)3%4(#=(=.*)*9.)3()44%&4(&;)&("%,-."%(+%3.7%"'(#=()44%&4(E.&;.*()(&./%(=")/%(%4&)23.4;%+(2'("%1-3)&.#*(#"(9#*7%*&.#*
.*(&;%(/)"B%&($3)9%(O"%1-3)"(E)'(&")+%4S()"%("%9#1*.4%+(#*(&;%(&")+%(+)&%(.K%K(&;%(+)&%(&;)&(&;%(A#/$)*'(9#//.&4(&#($-"9;)4%
#"(4%33(&;%()44%&K

RT "5R;<\5<K6+P<>;59<P<K6

X#"($-"$#4%4(#=(4-24%,-%*&(/%)4-"%/%*&:(=.*)*9.)3()44%&4()"%(93)44.=.%+(.*(=#-"(9)&%1#".%4Q

6 X.*)*9.)3()44%&4()&()/#"&.4%+(9#4&(O+%2&(.*4&"-/%*&4Sb

6 X.*)*9.)3()44%&4()&(=)."(7)3-%(&;"#-1;(WA0(E.&;("%9'93.*1(#=(9-/-3)&.7%(1).*4()*+(3#44%4(O+%2&(.*4&"-/%*&4Sb

6 X.*)*9.)3()44%&4(+%4.1*)&%+()&(=)."(7)3-%(&;"#-1;(WA0(E.&;(*#("%9'93.*1(#=(9-/-3)&.7%(1).*4()*+(3#44%4(-$#*(+%"%9#1*.&.#*
O%,-.&'(.*4&"-/%*&4Sb()*+

6 X.*)*9.)3()44%&4()&(=)."(7)3-%(&;"#-1;($"#=.&(#"(3#44K

:T J:K>K?:>A+>;;<6;++=<;:QK>6<=+>6+>P896:;<=+?8;6+S=<R6+:K;695P<K6;T

>;%(A#/$)*'(/%)4-"%4(=.*)*9.)3()44%&4()&()/#"&.4%+(9#4&(.=(2#&;(#=(&;%(=#33#E.*1(9#*+.&.#*4()"%(/%&Q

6 >;%(=.*)*9.)3()44%&(.4(;%3+(E.&;.*()(2-4.*%44(/#+%3(E.&;(&;%(#2\%9&.7%(&#(;#3+(=.*)*9.)3()44%&4(.*(#"+%"(&#(9#33%9&(9#*&")9&-)3
9)4;(=3#E4b()*+

6 >;%(9#*&")9&-)3(&%"/4(#=(&;%(=.*)*9.)3()44%&(1.7%(".4%(#*(4$%9.=.%+(+)&%4(&#(9)4;(=3#E4(&;)&()"%(4#3%3'($)'/%*&4(#=($".*9.$)3
)*+(.*&%"%4&(#*(&;%($".*9.$)3()/#-*&(#-&4&)*+.*1K

X.*)*9.)3()44%&4()&()/#"&.4%+(9#4&()"%(4-24%,-%*&3'(/%)4-"%+(-4.*1(&;%(%==%9&.7%(.*&%"%4&(OY0DS(/%&;#+()*+()"%(4-2\%9&(&#
./$)."/%*&K(F).*4()*+(3#44%4()"%("%9#1*.4%+(.*(&;%(-*9#*4#3.+)&%+(4&)&%/%*&(#=($"#=.&(#"(3#44(E;%*(&;%()44%&(.4(+%"%9#1*.4%+:
/#+.=.%+(#"(./$)."%+K

::T J:K>K?:>A+>;;<6;+=<;:QK>6<=+>6+G>:9+I>A5<+67985Q7+&(.+S=<R6+:K;695P<K6;T

>;%(A#/$)*'(/%)4-"%4(+%2&(.*4&"-/%*&4()&(=)."(7)3-%(&;"#-1;(WA0(.=(2#&;(#=(&;%(=#33#E.*1(9#*+.&.#*4()"%(/%&Q

6 >;%(=.*)*9.)3()44%&(.4(;%3+(E.&;.*()(2-4.*%44(/#+%3(E.&;(&;%(#2\%9&.7%(#=(2#&;(;#3+.*1(&#(9#33%9&(9#*&")9&-)3(9)4;(=3#E4
)*+(4%33.*1b()*+

6 >;%(9#*&")9&-)3(&%"/4(#=(&;%(=.*)*9.)3()44%&(1.7%(".4%(#*(4$%9.=.%+(+)&%4(&#(9)4;(=3#E4(&;)&()"%(4#3%3'($)'/%*&4(#=($".*9.$)3
)*+(.*&%"%4&(#*(&;%($".*9.$)3()/#-*&(#-&4&)*+.*1K

X#"(+%2&(.*4&"-/%*&4()&(=)."(7)3-%(&;"#-1;(WA0:(.*&%"%4&(.*9#/%:(=#"%.1*(%?9;)*1%("%7)3-)&.#*()*+(./$)."/%*&(3#44%4(#"("%7%"4)34
)"%("%9#1*.4%+(.*(&;%(-*9#*4#3.+)&%+(4&)&%/%*&(#=($"#=.&(#"(3#44()*+(9#/$-&%+(.*(&;%(4)/%(/)**%"()4(=#"(=.*)*9.)3()44%&4
/%)4-"%+()&()/#"&.4%+(9#4&K(>;%("%/).*.*1( =)."(7)3-%(9;)*1%4()"%("%9#1*.4%+( .*(#&;%"(9#/$"%;%*4.7%( .*9#/%K(G$#*
+%"%9#1*.&.#*:(&;%(9-/-3)&.7%(=)."(7)3-%(9;)*1%("%9#1*.4%+(.*(WA0(.4("%9'93%+(&#(&;%(-*9#*4#3.+)&%+(4&)&%/%*&(#=($"#=.&(#"(3#44K

>;%(A#/$)*'(+#%4(*#&(;)7%()*'(+%2&(.*4&"-/%*&4()&(=)."(7)3-%(&;"#-1;(WA0(.*7%4&/%*&4(+-".*1(&;%(9-""%*&()*+(3)4&('%)"()*+
)4(#=(&;%("%$#"&.*1(+)&%K

H.
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:::T J:K>K?:>A+>;;<6;+=<;:QK>6<=+>6+G>:9+I>A5<+67985Q7+&(.+S<\5:6M+:K;695P<K6;T

G$#*(.*.&.)3("%9#1*.&.#*:(&;%(A#/$)*'(9)*(%3%9&(&#(93)44.='(.""%7#9)23'(.&4(%,-.&'(.*7%4&/%*&4()4(%,-.&'(.*4&"-/%*&4(+%4.1*)&%+
)&(=)."(7)3-%(&;"#-1;(WA0(E;%*(&;%'(/%%&(&;%(+%=.*.&.#*(#=(%,-.&'(-*+%"(08@(IP(X.*)*9.)3(0*4&"-/%*&4Q(!"%4%*&)&.#*()*+()"%
*#&(;%3+(=#"(&")+.*1K(>;%(93)44.=.9)&.#*(.4(+%&%"/.*%+(#*()*(.*4&"-/%*&6(2'6.*4&"-/%*&(2)4.4K

F).*4()*+(3#44%4(#*(&;%4%(=.*)*9.)3()44%&4()"%(*%7%"("%9'93%+(&#(-*9#*4#3.+)&%+(4&)&%/%*&(#=($"#=.&(#"(3#44K(<.7.+%*+4()"%
"%9#1*.4%+()4(#&;%"(.*9#/%(.*(&;%(-*9#*4#3.+)&%+(4&)&%/%*&(#=($"#=.&(#"(3#44()*+(#&;%"(9#/$"%;%*4.7%(.*9#/%(E;%*(&;%(".1;&
#=($)'/%*&(;)4(2%%*(%4&)23.4;%+:(%?9%$&(E;%*(&;%(A#/$)*'(2%*%=.&4(="#/(4-9;($"#9%%+4()4()("%9#7%"'(#=($)"&(#=(&;%(9#4&
#=(&;%(=.*)*9.)3()44%&:(.*(E;.9;(9)4%:(4-9;(1).*4()"%("%9#"+%+(.*(#&;%"(9#/$"%;%*4.7%(.*9#/%K(Y,-.&'(.*4&"-/%*&4(+%4.1*)&%+
)&(=)."(7)3-%(&;"#-1;(WA0()"%(*#&(4-2\%9&(&#(./$)."/%*&()44%44/%*&K

>;%(A#/$)*'(+#%4(*#&(;)7%()*'(%,-.&'(.*4&"-/%*&4()&(=)."(7)3-%(&;"#-1;(WA0(.*7%4&/%*&4(+-".*1(&;%(9-""%*&()*+(3)4&('%)"
)*+()4(#=("%$#"&.*1(+)&%K

:IT J:K>K?:>A+>;;<6;+=<;:QK>6<=+>6+G>:9+I>A5<+67985Q7+@98G:6+89+A8;;

X.*)*9.)3()44%&4()&(=)."(7)3-%(&;"#-1;($"#=.&(#"(3#44(.*93-+%(=.*)*9.)3()44%&4(;%3+(=#"(&")+.*1:(=.*)*9.)3()44%&4(+%4.1*)&%+(-$#*
.*.&.)3("%9#1*.&.#*()&(=)."(7)3-%(&;"#-1;($"#=.&(#"(3#44:(#"(=.*)*9.)3()44%&4(/)*+)&#".3'("%,-."%+(&#(2%(/%)4-"%+()&(=)."(7)3-%K
X.*)*9.)3()44%&4()"%(93)44.=.%+()4(;%3+(=#"(&")+.*1(.=(&;%'()"%()9,-."%+(=#"(&;%($-"$#4%(#=(4%33.*1(#"("%$-"9;)4.*1(.*(&;%(*%)"
&%"/K(<%".7)&.7%4:(.*93-+.*1(4%$)")&%+(%/2%++%+(+%".7)&.7%4:()"%()34#(93)44.=.%+()4(;%3+(=#"(&")+.*1(-*3%44(&;%'()"%(+%4.1*)&%+
)4(%==%9&.7%(;%+1.*1(.*4&"-/%*&4K(X.*)*9.)3()44%&4(E.&;(9)4;(=3#E4(&;)&()"%(*#&(4#3%3'($)'/%*&4(#=($".*9.$)3()*+(.*&%"%4&()"%
93)44.=.%+()*+(/%)4-"%+()&(=)."(7)3-%(&;"#-1;($"#=.&(#"(3#44:(.""%4$%9&.7%(#=(&;%(2-4.*%44(/#+%3K(C#&E.&;4&)*+.*1(&;%(9".&%".)
=#"(+%2&(.*4&"-/%*&4(&#(2%(93)44.=.%+()&()/#"&.4%+(9#4&(#"()&(=)."(7)3-%(&;"#-1;(WA0:()4(+%49".2%+()2#7%:(+%2&(.*4&"-/%*&4(/)'
2%(+%4.1*)&%+()&(=)."(7)3-%(&;"#-1;($"#=.&(#"(3#44(#*(.*.&.)3("%9#1*.&.#*(.=(+#.*1(4#(%3./.*)&%4:(#"(4.1*.=.9)*&3'("%+-9%4:()*()99#-*&.*1
/.4/)&9;K

X.*)*9.)3()44%&4()&(=)."(7)3-%(&;"#-1;($"#=.&(#"(3#44()"%(9)"".%+(.*(&;%(-*9#*4#3.+)&%+(4&)&%/%*&(#=(=.*)*9.)3($#4.&.#*()&(=)."(7)3-%
E.&;(*%&(9;)*1%4(.*(=)."(7)3-%("%9#1*.4%+(.*(&;%(-*9#*4#3.+)&%+(4&)&%/%*&(#=($"#=.&(#"(3#44K

>;%(A#/$)*'(;)4(+%4.1*)&%+(.*7%4&/%*&(.*(/-&-)3(=-*+4()&(=)."(7)3-%(&;"#-1;($"#=.&(#"(3#44K

?T 0<9<?8QK:6:8K

8(=.*)*9.)3()44%&(O#":(E;%"%()$$3.9)23%:()($)"&(#=()(=.*)*9.)3()44%&(#"($)"&(#=()(1"#-$(#=(4./.3)"(=.*)*9.)3()44%&4S(.4($"./)".3'
+%"%9#1*.4%+(O.K%K:("%/#7%+(="#/(&;%(A#/$)*'i4(-*9#*4#3.+)&%+(4&)&%/%*&(#=(=.*)*9.)3($#4.&.#*S(E;%*Q

6 (>;%(".1;&4(&#("%9%.7%(9)4;(=3#E4(="#/(&;%()44%&(;)7%(%?$."%+b(#"

6 >;%(A#/$)*'(;)4(&")*4=%""%+(.&4(".1;&4(&#("%9%.7%(9)4;(=3#E4(="#/(&;%()44%&(#"(;)4()44-/%+()*(#23.1)&.#*(&#($)'(&;%
"%9%.7%+(9)4;(=3#E4(.*(=-33(E.&;#-&(/)&%".)3(+%3)'(&#()(&;."+($)"&'(-*+%"()(i$)446&;"#-1;i()"")*1%/%*&()*+(%.&;%"(O)S(&;%
A#/$)*'(;)4(&")*4=%""%+(4-24&)*&.)33'()33(&;%(".4B4()*+("%E)"+4(#=(&;%()44%&:(#"(O2S(&;%(A#/$)*'(;)4(*%.&;%"(&")*4=%""%+
*#"("%&).*%+(4-24&)*&.)33'()33(&;%(".4B4()*+("%E)"+4(#=(&;%()44%&:(2-&(;)4(&")*4=%""%+(9#*&"#3(#=(&;%()44%&K

6 _;%*(&;%(A#/$)*'(;)4(&")*4=%""%+(.&4(".1;&4(&#("%9%.7%(9)4;(=3#E4(="#/()*()44%&(#"(;)4(%*&%"%+(.*&#()($)446&;"#-1;
)"")*1%/%*&:(.&(%7)3-)&%4(.=:()*+(&#(E;)&(%?&%*&:(.&(;)4("%&).*%+(&;%(".4B4()*+("%E)"+4(#=(#E*%"4;.$K

_;%*(.&(;)4(*%.&;%"(&")*4=%""%+(*#"("%&).*%+(4-24&)*&.)33'()33(#=(&;%(".4B4()*+("%E)"+4(#=(&;%()44%&:(*#"(&")*4=%""%+(9#*&"#3(#=
&;%()44%&:(&;%(A#/$)*'(9#*&.*-%4(&#("%9#1*.4%(&;%(&")*4=%""%+()44%&(&#(&;%(%?&%*&(#=(.&4(9#*&.*-.*1(.*7#37%/%*&K(0*(&;)&(9)4%:
&;%(A#/$)*'()34#("%9#1*.4%4()*()44#9.)&%+(3.)2.3.&'K(>;%(&")*4=%""%+()44%&()*+(&;%()44#9.)&%+(3.)2.3.&'()"%(/%)4-"%+(#*()(2)4.4
&;)&("%=3%9&4(&;%(".1;&4()*+(#23.1)&.#*4(&;)&(&;%(A#/$)*'(;)4("%&).*%+K

A#*&.*-.*1(.*7#37%/%*&(&;)&(&)B%4(&;%(=#"/(#=()(1-)")*&%%(#7%"(&;%(&")*4=%""%+()44%&(.4(/%)4-"%+()&(&;%(3#E%"(#=(&;%(#".1.*)3
9)""'.*1()/#-*&(#=(&;%()44%&()*+(&;%(/)?./-/()/#-*&(#=(9#*4.+%")&.#*(&;)&(&;%(A#/$)*'(9#-3+(2%("%,-."%+(&#("%$)'K

H2



!""#$%&'()*+,&-.--/-0

46;<7&;6&;@<&345647689:!;<:&>94!459!8&7;!;<=<4;7
./0#%1)#2)$0#3(4)4#&'()#*+,#-+-*

=T .P@>:9P<K6+8G+G:K>K?:>A+>;;<6;

0XD@(J("%$3)9%4(&;%(i.*9-""%+(3#44i(/#+%3(.*(08@(IJ(E.&;()*(i%?$%9&%+(9"%+.&(3#44i(OYA5S(/#+%3K(>;%(*%E(./$)."/%*&(/#+%3
)$$3.%4(&#(=.*)*9.)3()44%&4(/%)4-"%+()&()/#"&.4%+(9#4&:(9#*&")9&()44%&4()*+(+%2&(.*7%4&/%*&4()&(=)."(7)3-%(&;"#-1;(#&;%"
9#/$"%;%*4.7%(.*9#/%:(2-&(*#&(&#(.*7%4&/%*&4(.*(%,-.&'(.*4&"-/%*&4K

YA54()"%(2)4%+(#*(&;%(+.==%"%*9%(2%&E%%*(&;%(9#*&")9&-)3(9)4;(=3#E4(+-%(.*()99#"+)*9%(E.&;(&;%(9#*&")9&()*+()33(&;%(9)4;
=3#E4(&;)&(&;%(A#/$)*'(%?$%9&4(&#("%9%.7%K(>;%(4;#"&=)33(.4(&;%*(+.49#-*&%+()&()*()$$"#?./)&.#*(&#(&;%()44%&i4(#".1.*)3(%==%9&.7%
.*&%"%4&(")&%K(>;%(%?$%9&%+(9)4;(=3#E4(E.33(.*93-+%(9)4;(=3#E4(="#/(&;%(4)3%(#=(9#33)&%")3(;%3+(#"(#&;%"(9"%+.&(%*;)*9%/%*&4
&;)&()"%(.*&%1")3(&#(&;%(9#*&")9&-)3(&%"/4K(a#E%7%":(.*(9%"&).*(9)4%4:(&;%(A#/$)*'(/)'()34#(9#*4.+%"()(=.*)*9.)3()44%&(&#(2%
.*(+%=)-3&(E;%*(.*&%"*)3(#"(%?&%"*)3(.*=#"/)&.#*(.*+.9)&%4(&;)&(&;%(A#/$)*'(.4(-*3.B%3'(&#("%9%.7%(&;%(#-&4&)*+.*1(9#*&")9&-)3
)/#-*&4(.*(=-33(2%=#"%(&)B.*1(.*&#()99#-*&()*'(9"%+.&(%*;)*9%/%*&4(;%3+(2'(&;%(A#/$)*'K

8&(%)9;("%$#"&.*1(+)&%:(&;%(A#/$)*'()44%44%4(E;%&;%"(=.*)*9.)3()44%&4()"%(9"%+.&6./$)."%+K(8(=.*)*9.)3()44%&(.4(i9"%+.&6./$)."%+i
E;%*(#*%(#"(/#"%(%7%*&4(&;)&(;)7%()(+%&"./%*&)3(./$)9&(#*(&;%(%4&./)&%+(=-&-"%(9)4;(=3#E4(#=(&;%(=.*)*9.)3()44%&(;)7%(#99-""%+K
5#44()33#E)*9%4(=#"(=.*)*9.)3()44%&4(/%)4-"%+()&()/#"&.4%+(9#4&()"%(+%+-9&%+(="#/(&;%(1"#44(9)""'.*1()/#-*&(#=(&;%("%4$%9&.7%
)44%&K

>;%(A#/$)*'(-4%4(&;%(4&)*+)"+i4(4./$3.=.%+()$$"#)9;()*+(9)39-3)&%4(YA5(2)4%+(#*(3.=%(&./%(YA5(#*(.&4(=.*)*9.)3()44%&4K(>;%
A#/$)*'(;)4(%4&)23.4;%+()($"#7.4.#*(/)&".?(&;)&(.4(2)4%+(#*(&;%(A#/$)*'i4(;.4&#".9)3(9"%+.&(3#44(%?$%".%*9%:()+\-4&%+(=#"
=#"E)"+63##B.*1(=)9&#"4(4$%9.=.9(&#(&;%(=.*)*9.)3()44%&4()*+(&;%(%9#*#/.9(%*7."#*/%*&K

.P@>:9P<K6+8G+K8K'G:K>K?:>A+>;;<6;

>;%(9)""'.*1()/#-*&4(#=(*#*6=.*)*9.)3()44%&4()"%()44%44%+()&(%)9;("%$#"&.*1(+)&%(&#()49%"&).*(E;%&;%"(&;%"%(.4()*'(.*+.9)&.#*
#=(./$)."/%*&K(0=(4-9;()*(.*+.9)&.#*(%?.4&4:(&;%()44%&i4("%9#7%")23%()/#-*&(.4(%4&./)&%+(&#(+%&%"/.*%(&;%(%?&%*&(#=(./$)."/%*&
3#44:(.=()*'K(8*(./$)."/%*&(3#44(.4("%9#1*.4%+:()4()*(%?$%*4%(.*(-*9#*4#3.+)&%+(4&)&%/%*&(#=($"#=.&(#"(3#44K(>;%("%9#7%")23%
)/#-*&(.4(&;%(;.1;%"(#=()*()44%&i4(=)."(7)3-%(3%44(9#4&(&#(+.4$#4)3()*+(7)3-%6.*6-4%K(k)3-%6.*6-4%(.4()49%"&).*%+(&;"#-1;
+.49#-*&.*1(#=(&;%(%4&./)&%+(=-&-"%(9)4;(=3#E4(-4.*1()(+.49#-*&(")&%(&;)&("%=3%9&4(9-""%*&(/)"B%&()44%44/%*&4(#=(&;%(&./%(7)3-%
#=(/#*%'()*+(&;%(".4B(4$%9.=.9(&#(&;%()44%&4(=#"(E;.9;(&;%(%4&./)&%(#=(=-&-"%(9)4;(=3#E(;)7%(*#&(2%%*()+\-4&%+K(X#"(&;%($-"$#4%
#=()44%44.*1(./$)."/%*&:()44%&4()"%(1"#-$%+()&(&;%(3#E%4&(3%7%34(=#"(E;.9;(&;%"%()"%(4%$)")&%3'(.+%*&.=.)23%(9)4;(=3#E4(O9)4;6
1%*%")&.*1(-*.&4SK

8*(./$)."/%*&(3#44(.4("%7%"4%+(.=(&;%"%(.4()(9;)*1%(.*(&;%(%4&./)&%4(-4%+(&#(+%&%"/.*%(&;%("%9#7%")23%()/#-*&K(8*(./$)."/%*&
3#44(.4("%7%"4%+(#*3'(&#(&;%(%?&%*&(&;)&(&;%()44%&i4(9)""'.*1()/#-*&(+#%4(*#&(%?9%%+(&;%(9)""'.*1()/#-*&(&;)&(E#-3+(;)7%(2%%*
+%&%"/.*%+:(*%&(#=(+%$"%9.)&.#*(#"()/#"&.])&.#*:(.=(*#(./$)."/%*&(3#44(;)+(2%%*("%9#1*.4%+($"%7.#-43'K(D%7%"4)3(#=()*(./$)."/%*&
3#44(.4("%9#1*.4%+(.//%+.)&%3'(.*(&;%(-*9#*4#3.+)&%+(4&)&%/%*&(#=($"#=.&(#"(3#44K

[X]XD J:K>K?:>A+A:>R:A:6:<;

>T .K:6:>A+9<?8QK:6:8K+>K=+P<>;59<P<K6

X.*)*9.)3(3.)2.3.&.%4()"%(93)44.=.%+:()&(.*.&.)3("%9#1*.&.#*:()4(=.*)*9.)3(3.)2.3.&.%4()&(=)."(7)3-%(&;"#-1;($"#=.&(#"(3#44:(3#)*4()*+
2#""#E.*14:(&")+%($)')23%4K(>;%(9#/$)*'(+#%4(*#&(93)44.='()*'(=.*)*9.)3(3.)2.3.&'()4(=)."(7)3-%(&;"#-1;($"#=.&()*+(3#44K

833(=.*)*9.)3(3.)2.3.&.%4()"%("%9#1*.4%+(.*.&.)33'()&(=)."(7)3-%()*+:(.*(&;%(9)4%(#=(3#)*4()*+(2#""#E.*14()*+($)')23%4:(*%&(#=(+."%9&3'
)&&".2-&)23%(&")*4)9&.#*(9#4&4K

>;%(A#/$)*'i4(=.*)*9.)3(3.)2.3.&.%4(.*93-+%(3#*1(&%"/(=.*)*9.*1(4;#"&(&%"/(2#""#E.*14:(+-%(&#("%3)&%+($)"&.%4:()99"-%+(/)"B6-$
)*+(&")+%()*+(#&;%"($)')23%4K

RT "5R;<\5<K6+P<>;59<P<K6

J:K>K?:>A+>;;<6;+>6+G>:9+I>A5<+67985Q7+@98G:6+89+A8;;

X.*)*9.)3(3.)2.3.&.%4()&(=)."(7)3-%(&;"#-1;($"#=.&(#"(3#44(.*93-+%(=.*)*9.)3(3.)2.3.&.%4(;%3+(=#"(&")+.*1()*+(=.*)*9.)3(3.)2.3.&.%4(+%4.1*)&%+
-$#*(.*.&.)3("%9#1*.&.#*()&(=)."(7)3-%(&;"#-1;($"#=.&(#"(3#44K

H-



!""#$%&'()*+,&-.--/-0

46;<7&;6&;@<&345647689:!;<:&>94!459!8&7;!;<=<4;7
./0#%1)#2)$0#3(4)4#&'()#*+,#-+-*

F).*4(#"(3#44%4(#*(3.)2.3.&.%4(;%3+(=#"(&")+.*1()"%("%9#1*.4%+(.*(&;%(-*9#*4#3.+)&%+(4&)&%/%*&(#=($"#=.&(#"( 3#44()*+(#&;%"
9#/$"%;%*4.7%(.*9#/%K

X.*)*9.)3(3.)2.3.&.%4(+%4.1*)&%+(-$#*(.*.&.)3("%9#1*.&.#*()&(=)."(7)3-%(&;"#-1;($"#=.&(#"(3#44()"%(+%4.1*)&%+()&(&;%(.*.&.)3(+)&%(#=
"%9#1*.&.#*:()*+(#*3'(.=(&;%(9".&%".)(.*(0XD@(J()"%(4)&.4=.%+K(>;%(A#/$)*'(;)4(*#&(+%4.1*)&%+()*'(=.*)*9.)3(3.)2.3.&'()&(=)."(7)3-%
&;"#-1;($"#=.&(#"(3#44K

?T ,8>K;+>K=+R8998W:KQ;

8=&%"(.*.&.)3("%9#1*.&.#*:(.*&%"%4&62%)".*1(3#)*4()*+(2#""#E.*14()"%(4-24%,-%*&3'(/%)4-"%+()&()/#"&.4%+(9#4&(-4.*1(&;%(Y0D
/%&;#+K(F).*4()*+(3#44%4()"%("%9#1*.4%+(.*($"#=.&(#"(3#44(E;%*(&;%(3.)2.3.&.%4()"%(+%"%9#1*.4%+()4(E%33()4(&;"#-1;(&;%(Y0D
)/#"&.4)&.#*($"#9%44K(8/#"&.4%+(9#4&(.4(9)39-3)&%+(2'(&)B.*1(.*&#()99#-*&()*'(+.49#-*&(#"($"%/.-/(#*()9,-.4.&.#*()*+(=%%4(#"
9#4&4(&;)&()"%()*(.*&%1")3($)"&(#=(&;%(Y0DK(>;%(Y0D()/#"&.4)&.#*(.4(.*93-+%+()4(=.*)*9%(9#4&4(.*(&;%(-*9#*4#3.+)&%+(4&)&%/%*&
#=($"#=.&(#"(3#44K

=T 0<9<?8QK:6:8K

8(=.*)*9.)3(3.)2.3.&'(.4(+%"%9#1*.4%+(E;%*(&;%(#23.1)&.#*(-*+%"(&;%(3.)2.3.&'(.4(+.49;)"1%+(#"(9)*9%33%+(#"(%?$."%4K(_;%*()*(%?.4&.*1
=.*)*9.)3(3.)2.3.&'(.4("%$3)9%+(2'()*#&;%"(="#/(&;%(4)/%(3%*+%"(#*(4-24&)*&.)33'(+.==%"%*&(&%"/4:(#"(&;%(&%"/4(#=()*(%?.4&.*1(3.)2.3.&'
)"%(4-24&)*&.)33'(/#+.=.%+:(4-9;()*(%?9;)*1%(#"(/#+.=.9)&.#*(.4(&"%)&%+()4(&;%(+%"%9#1*.&.#*(#=(&;%(#".1.*)3(3.)2.3.&'()*+(&;%
"%9#1*.&.#*(#=()(*%E(3.)2.3.&'K(>;%(+.==%"%*9%(.*(&;%("%4$%9&.7%(9)""'.*1()/#-*&4(.4("%9#1*.4%+(.*(&;%(-*9#*4#3.+)&%+(4&)&%/%*&
#=($"#=.&(#"(3#44K

[X]XF &GG;<66:KQ+8G+G:K>K?:>A+:K;695P<K6;

X.*)*9.)3()44%&4()*+(=.*)*9.)3(3.)2.3.&.%4()"%(#==4%&()*+(&;%(*%&()/#-*&(.4("%$#"&%+(.*(&;%(-*9#*4#3.+)&%+(4&)&%/%*&(#=(=.*)*9.)3
$#4.&.#*(.=(&;%"%(.4()(9-""%*&3'(%*=#"9%)23%(3%1)3(".1;&(&#(#==4%&(&;%("%9#1*.4%+()/#-*&4()*+(&;%"%(.4()*(.*&%*&.#*(&#(4%&&3%(#*()
*%&(2)4.4:(&#("%)3.4%(&;%()44%&4()*+(4%&&3%(&;%(3.)2.3.&.%4(4./-3&)*%#-43'K

[X^ !=I>K?<;+>K=+@9<@>MP<K6;

>;%4%()"%(.*.&.)33'("%9#1*.4%+()&(9#4&:(E;.9;(.4(&;%(=)."(7)3-%(#=(&;%(9#*4.+%")&.#*(1.7%*K(@-24%,-%*&(&#(.*.&.)3("%9#1*.&.#*
)44%44/%*&(.4(/)+%()&(%)9;(-*9#*4#3.+)&%+(4&)&%/%*&(#=(=.*)*9.)3($#4.&.#*(+)&%(&#(+%&%"/.*%(E;%&;%"(&;%"%(.4()*(.*+.9)&.#*
&;)&()44%&4(/)'(2%(./$)."%+K(0=(4-9;(.*+.9)&.#*(%?.4&4:(&;%(%4&./)&%+("%9#7%")23%()/#-*&(#=(&;)&()44%&(.4(+%&%"/.*%+()*+()*'
./$)."/%*&(3#44(.4("%9#1*.4%+(=#"(&;%(+.==%"%*9%(2%&E%%*(&;%("%9#7%")23%()/#-*&()*+(&;%(9)""'.*1(7)3-%K

[X_ (>;7+>K=+?>;7+<\5:I>A<K6;

A)4;()*+(9)4;(%,-.7)3%*&4(9#/$".4%(9)4;(.*(;)*+()*+(+%$#4.&()*+(9-""%*&()99#-*&4(/).*&).*%+(E.&;(2)*B4K(A)4;(%,-.7)3%*&4
)"%(4;#"&(&%"/(;.1;3'(3.,-.+(.*7%4&/%*&4(&;)&()"%("%)+.3'(9#*7%"&.23%(&#(B*#E*()/#-*&(#=(9)4;:()"%(4-2\%9&(&#()*(.*4.1*.=.9)*&
".4B(#=(9;)*1%4(.*(7)3-%:()*+()"%(;%3+(=#"(&;%($-"$#4%(#=(/%%&.*1(4;#"&6&%"/(9)4;(9#//.&/%*&4(")&;%"(&;)*(=#"(.*7%4&/%*&4
)*+(#&;%"($-"$#4%4K

[X` "7>9<+?>@:6>A

W"+.*)"'(4;)"%4()"%(93)44.=.%+()4(%,-.&'()*+("%9#1*.]%+()&(&;%."(=)9%(7)3-%K(0*9"%/%*&)3(9#4&4(+."%9&3'()&&".2-&)23%(&#(&;%(.44-%
#=(*%E(4;)"%4(#"(#$&.#*4()"%(4;#E*(.*(%,-.&'()4()(+%+-9&.#*:(*%&(#=(&)?:(="#/(&;%($"#9%%+4K

[XNE #P@A8M<<;+;7>9<+8@6:8K+;?7<P<

Y3.1.23%(%/$3#'%%4(#=(&;%(A#/$)*'("%9%.7%("%/-*%")&.#*(.*(&;%(=#"/(#=(4;)"%62)4%+($)'/%*&4:(E;%"%2'(%/$3#'%%4("%*+%"
4%"7.9%4()4(9#*4.+%")&.#*(=#"(%,-.&'(.*4&"-/%*&4(O%,-.&'64%&&3%+(&")*4)9&.#*4SK(>;%(9#4&(#=(4;)"%(#$&.#*(&")*4)9&.#*4(.4(+%&%"/.*%+
-4.*1(.*&".*4.9(7)3-%(/%&;#+K(>;)&(9#4&(.4("%9#1*.4%+(.*(4)3)".%4()*+(2%*%=.&4(%?$%*4%:(&#1%&;%"(E.&;()(9#""%4$#*+.*1(.*9"%)4%
.*(%,-.&'(O#&;%"(9)$.&)3("%4%"7%4S:(#7%"(&;%($%".#+(.*(E;.9;(&;%(4%"7.9%()*+:(E;%"%()$$3.9)23%:(&;%($%"=#"/)*9%(9#*+.&.#*4()"%
=-3=.33%+(O&;%(7%4&.*1($%".#+SK(>;%(9-/-3)&.7%(%?$%*4%("%9#1*.4%+(=#"(%,-.&'64%&&3%+(&")*4)9&.#*4()&(%)9;("%$#"&.*1(+)&%(-*&.3
&;%(7%4&.*1(+)&%("%=3%9&4(&;%(%?&%*&(&#(E;.9;(&;%(7%4&.*1($%".#+(;)4(%?$."%+()*+(&;%(A#/$)*'i4(2%4&(%4&./)&%(#=(&;%(*-/2%"
#=(%,-.&'(.*4&"-/%*&4(&;)&(E.33(-3&./)&%3'(7%4&K(>;%(%?$%*4%(#"(9"%+.&(.*(&;%(-*9#*4#3.+)&%+(4&)&%/%*&(#=($"#=.&(#"(3#44(=#"(&;%

H0



!""#$%&'()*+,&-.--/-0

'%)"("%$"%4%*&4(&;%(/#7%/%*&(.*(9-/-3)&.7%(%?$%*4%("%9#1*.4%+()4()&(&;%(2%1.**.*1()*+(%*+(#=(&;)&('%)"K(>;%(+.3-&.7%(%==%9&
#=(#-&4&)*+.*1(#$&.#*4(.4("%=3%9&%+()4()++.&.#*)3(4;)"%(+.3-&.#*(.*(&;%(9#/$-&)&.#*(#=(+.3-&%+(%)"*.*14K

[XNN "6>GG+9<6:9<P<K6+R<K<G:6;

0<G:K<=+?8K69:R56:8K+@A>K

>;%(A#/$)*'(#$%")&%4()("%9#1*.4%+($"#7.+%*&(=-*+(O+%=.*%+(9#*&".2-&.#*(49;%/%S(=#"(.&4($%"/)*%*&(%/$3#'%%4(E;#(;)7%
9#/$3%&%+(&;%(/.*./-/(,-)3.='.*1($%".#+(#=(4%"7.9%K(Y,-)3(/#*&;3'(9#*&".2-&.#*4()"%(/)+%:(2#&;(2'(&;%(A#/$)*'()*+(&;%
%/$3#'%%4()&(&;%(")&%(#=(VKII($%"9%*&(#=(&;%(2)4.9(4)3)"'K

[XND 398I:;:8K;

!"#7.4.#*4()"%("%9#1*.4%+(E;%*(&;%(A#/$)*'(;)4()($"%4%*&(#23.1)&.#*(O3%1)3(#"(9#*4&"-9&.7%S()4()("%4-3&(#=()($)4&(%7%*&:(.=(.&
.4($"#2)23%(&;)&()*(#-&=3#E(#=("%4#-"9%4(%/2#+'.*1(%9#*#/.9(2%*%=.&4(E.33(2%("%,-."%+(&#(4%&&3%(&;%(#23.1)&.#*()*+()("%3.)23%
%4&./)&%(9)*(2%(/)+%(#=(&;%()/#-*&(#=(#23.1)&.#*K(!"#7.4.#*4()"%("%7.%E%+()&(%)9;(-*9#*4#3.+)&%+(4&)&%/%*&(#=(=.*)*9.)3
$#4.&.#*(+)&%()*+()+\-4&%+(&#("%=3%9&(&;%(9-""%*&(2%4&(%4&./)&%K

[XNF (8K6:KQ<K?:<;

(8K6:KQ<K6+A:>R:A:6M+:;+=:;?A8;<=+W7<K

6 &;%"%(.4()($#44.23%(#23.1)&.#*(&;)&()".4%4(="#/($)4&(%7%*&4()*+(E;#4%(%?.4&%*9%(E.33(2%(9#*=."/%+(#*3'(2'(&;%(#99-""%*9%
#"(*#*6#99-""%*9%(#=(#*%(#"(/#"%(-*9%"&).*(=-&-"%(%7%*&4(*#&(E;#33'(E.&;.*(&;%(9#*&"#3(#=(&;%(A#/$)*'b(#"

6 &;%"%(.4()($"%4%*&(#23.1)&.#*(&;)&()".4%4(="#/($)4&(%7%*&4(2-&(.&(.4(*#&($"#2)23%(&;)&()*(#-&=3#E(#=("%4#-"9%4(%/2#+'.*1
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5#)*4()*+(+%$#4.&4
>")+%(+%2&4
Z)*B(2)3)*9%4
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H:MUR:JVU:UNM UH:JUH:HVI
I:NPN:HLP:UJU H:LPR:MHI:HNR
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>")+%()*+(#&;%"($)')23%4
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6 6 6 RL:LLI:NHI 6 RL:LLI:NHI
6 6 MPL:JRL:PNP 6 6 MPL:JRL:PNP
6 H:MUR:JVU:UNM 6 6 6 H:MUR:JVU:UNM
6 UIH:URH:JPN UNJ:NMU:LPU 6 6 VUN:MHR:RUU
6 6 6 VNN:NNN:NNN VNN:NNN:NNN

IN:JNN:NNN MR:JJH:JMH 6 6 VL:VJH:JMH
IN:JNN:NNN P:NIM:UIV:PLR JIL:NPH:JPR VRL:LLI:NHI 6 I:VLH:HII:PHM

6 6 6 RPN:LMV:NLP 6 RPN:LMV:NLP
6 6 HV:MPH:VMN 6 6 HV:MPH:VMN
6 PMN:NNN:NNN LLH:RVI:HHL 6 6 H:NPH:RVI:HHL

IN:JNN:NNN HH:UII:ULR 6 6 6 UP:III:ULR
IN:JNN:NNN PRH:UII:ULR LJN:PNU:JRL RPN:LMV:NLP 6 H:LNI:PJR:MHM

'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''+*5@<<;+'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''
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[+M<>9; $86>A
F+68+ND N+68+[

'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''+*5@<<;+'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''
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5%7%3(PQ 0*$-&4(#&;%"(&;)*(,-#&%+($".9%4(.*93-+%+(.*(5%7%3(H(&;)&()"%(#24%"7)23%(=#"(&;%()44%&(#"(3.)2.3.&':(%.&;%"(+."%9&3'(O)4
$".9%4S(#"(.*+."%9&3'(O+%".7%+(="#/($".9%4Sb()*+
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6 6 L:VLI:NMN:NNN 6 6 L:VLI:NMN:NNN L:VLI:NMN:NNN

6 6 IRP:PNH IRP:PNH 6 6 IRP:PNH
6 6 I:LVR:JHJ 6 6 6 I:LVR:JHJ
6 6 H:LRP:UJL:JHL 6 6 6 H:URU:NLN:HVR

RPN:LMV:NLP 6 6 6 6 6 RPN:LMV:NLP
PML:PJR:III 6 6 6 6 6 PML:PJR:III

6 H:NPH:RVI:HHL 6 6 6 6 H:NPH:RVI:HHL
6 UH:JUH:HVI 6 6 6 6 UH:JUH:HVI

''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''+S*5@<<;+:K+gEEET+''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''
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(>99M:KQ

J:K>K?:>A+>;;<6;
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RL:LLI:NHI 6 6 6 6 6 RL:LLI:NHI
MPL:JRL:PNI 6 6 6 6 6 MPL:JRL:PNI

6 JPU:LUU:RJV 6 6 6 6 JPU:LUU:RJV
6 UR:JVU:UNM 6 6 6 6 UR:JVU:UNM
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>")+%()*+(#&;%"($)')23%4
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F[ (!3.$!,+*."d+C!%!B#C#%$

>;%($"./)"'(#2\%9&.7%(#=(&;%(A#/$)*'i4(9)$.&)3(/)*)1%/%*&(.4(&#(%*4-"%(&;)&(.&(/).*&).*4(;%)3&;'(9)$.&)3(")&.#4(.*(#"+%"(&#
4-$$#"&()*+(4-4&).*(=-&-"%(+%7%3#$/%*&(#=(.&4(2-4.*%44(#$%")&.#*4()*+(/)?./.]%(4;)"%;#3+%"4i(7)3-%K(>;%(A#/$)*'(93#4%3'
/#*.&#"4(&;%("%&-"*(#*(9)$.&)3()3#*1(E.&;(&;%(3%7%3(#=(+.4&".2-&.#*4(&#(#"+.*)"'(4;)"%;#3+%"4K

>;%(A#/$)*'(/)*)1%4(.&4(9)$.&)3(4&"-9&-"%()*+(/)B%4()+\-4&/%*&(&#(.&(.*(&;%(3.1;&(#=(9;)*1%4(.*(%9#*#/.9(9#*+.&.#*4K(>;%
A#/$)*'(/#*.&#"4(9)$.&)3(-4.*1()(+%2&(%,-.&'(")&.#:(E;.9;(.4(*%&(+%2&(+.7.+%+(2'(&#&)3(%,-.&'K(Y,-.&'(9#/$".4%4(#=(4;)"%(9)$.&)3:
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F] %&%'+!0L)"$.%B+")1"#-)#%$+#4#%$

>;%(A#/$)*'()**#-*9%+(4;)"%4(2-'2)9B(#=(-$(&#(MN(/.33.#*(#"+.*)"'(4;)"%4(.*(&;%(/%%&.*1(#=(Z#)"+(#=(<."%9&#"4(+)&%+(e-*%
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)99#"+)*9%(E.&;(&;%("%1-3)&#"'(1-.+%3.*%4(#=(&;%(@%9-".&.%4(Y?9;)*1%(A#//.44.#*(#=(!)B.4&)*(O@YA!SK

DEDF DEDD
*5@<<; *5@<<;

VLV:NMU:UNM

HVd Pd

>")+%()*+(#&;%"($)')23%4
5#)*(="#/(-3&./)&%($)"%*&(A#/$)*'

F0<A(3.)2.3.&'
5#*16&%"/(=.*)*9.*1

G*93)./%+(+.7.+%*+

C%&(+%2&
>#&)3(%,-.&'

>#&)3(9)$.&)3
F%)".*1(")&.#

899"-%+(/)"B6-$
@;#"&(&%"/(2#""#E.*14
>#&)3(+%2&
5%44Q(9)4;()*+(2)*B

(HV:MPH:VMN
(((H:NPH:RVI:HHL

UP:III:ULR
UH:JUH:HVI

P:NNP:MIU:NIH
H:LRP:UJL:JRL

PUN:NIR:NRU
HN:MHU:JJP:MPH

HN:LMM:NPV:MVMHR:RRN:UVP:UUV

HI:LPR:MVU:INR
P:JII:VJV:HUP
H:URU:NLN:HVR
U:IJL:JRV:IPV
H:MUR:JVU:UNM

VJ:MNM:MUN
UJ:VPV:RIH

VNN:NNN:NNN
H:IHM:JNJ:MIM

MJM:LUN:PHR
6

6
6

DEDDDEDFF^ %)C1#*+&J+#C3,&/##"

PV IR87%")1%(*-/2%"(#=(%/$3#'%%4(+-".*1(&;%('%)"

>#&)3(*-/2%"(#=(%/$3#'%%4()4()&(e-*%(IN PH UU

J0
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"%93)44.=.9)&.#*(&#("%$#"&K
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F` 0!$#+&J+!)$2&*.b!$.&%+J&*+."")#
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P00*+,#-#.,-0*0,-1,0,&,'/*-('*('."$#,/'4*,#,&,-002*-&*+-,(*E-0B'*-#49*,#*&J'*.-/'*"+*0"-#/*-#4*1"(("S,#$/*-#4*C-2-10'/9*#'&*"+*4,('.&02
-&&(,1B&-10'*&(-#/-.&,"#*."/&/K

MJ'*T("BCk/*+,#-#.,-0*0,-1,0,&,'/*,#.0B4'*0"#$%&'()*+,#-#.,#$9*/J"(&%&'()*1"(("S,#$/9*4B'*&"*('0-&'4*C-(&,'/9*-..(B'4*)-(O%BC
-#4*&(-4'*-#4*"&J'(*C-2-10'/K

LT+ I9J>J=9>@+@9>L9@959;:+>5+F>98+H>@4;+56874K6+?87F95+78+@7::+

V,#-#.,-0*0,-1,0,&,'/*-&*+-,(*E-0B'*&J("B$J*C("+,&*"(*0"//*,#.0B4'*+,#-#.,-0*0,-1,0,&,'/*J'04*+"(*&(-4,#$*-#4*+,#-#.,-0*0,-1,0,&,'/*4'/,$#-&'4
BC"#*,#,&,-0*('."$#,&,"#*-/*-&*+-,(*E-0B'*&J("B$J*C("+,&*"(*0"//K
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./0#%1)#2)$0#3(4)4#&'()#*+,#-+-*

??G

T-,#/*"(*0"//'/*"#*0,-1,0,&,'/*J'04*+"(*&(-4,#$*-('*('."$#,/'4*,#*&J'*."#/"0,4-&'4*/&-&')'#&*"+*C("+,&*"(*0"//*-#4*"&J'(*.")C('J'#/,E'
,#.")'K

V,#-#.,-0*0,-1,0,&,'/*4'/,$#-&'4*BC"#*,#,&,-0*('."$#,&,"#*-&*+-,(*E-0B'*&J("B$J*C("+,&*"(*0"//*-('*4'/,$#-&'4*-&*&J'*,#,&,-0*4-&'*"+
('."$#,&,"#9*-#4*"#02*,+*&J'*.(,&'(,-*,#*AVFN*@*-('*/-&,/+,'4K*MJ'*T("BC*J-/*#"&*4'/,$#-&'4*-#2*+,#-#.,-0*0,-1,0,&2*-&*+-,(*E-0B'
&J("B$J*C("+,&*"(*0"//K

=T+ ,7>J:+>J<+L7887Z9JK:+

P+&'(*,#,&,-0*('."$#,&,"#9*,#&'('/&%1'-(,#$*0"-#/*-#4*1"(("S,#$/*-('*/B1/'RB'#&02*)'-/B('4*-&*-)"(&,/'4*."/&*B/,#$*&J'*_AF
)'&J"4K*T-,#/*-#4*0"//'/*-('*('."$#,/'4*,#*C("+,&*"(*0"//*SJ'#*&J'*0,-1,0,&,'/*-('*4'('."$#,/'4*-/*S'00*-/*&J("B$J*&J'*_AF
-)"(&,/-&,"#*C(".'//K*P)"(&,/'4*."/&*,/*.-0.B0-&'4*12*&-O,#$*,#&"*-.."B#&*-#2*4,/."B#&*"(*C('),B)*"#*-.RB,/,&,"#*-#4*+''/*"(
."/&/*&J-&*-('*-#*,#&'$(-0*C-(&*"+*&J'*_AFK*MJ'*_AF*-)"(&,/-&,"#*,/*,#.0B4'4*-/*+,#-#.'*."/&/*,#*&J'*."#/"0,4-&'4*/&-&')'#&*"+
C("+,&*"(*0"//*-#4*"&J'(*.")C('J'#/,E'*,#.")'K

<T+ 1;8;=7KJ9597J

P*+,#-#.,-0*0,-1,0,&2*,/*4'('."$#,/'4*SJ'#*&J'*"10,$-&,"#*B#4'(*&J'*0,-1,0,&2*,/*4,/.J-($'4*"(*.-#.'00'4*"(*'5C,('/K*aJ'#*-#*'5,/&,#$
+,#-#.,-0*0,-1,0,&2*,/*('C0-.'4*12*-#"&J'(*+(")*&J'*/-)'*0'#4'(*"#*/B1/&-#&,-002*4,++'('#&*&'()/9*"(*&J'*&'()/*"+*-#*'5,/&,#$*0,-1,0,&2
-('*/B1/&-#&,-002*)"4,+,'49*/B.J*-#*'5.J-#$'*"(*)"4,+,.-&,"#*,/*&('-&'4*-/*&J'*4'('."$#,&,"#*"+*&J'*"(,$,#-0*0,-1,0,&2*-#4*&J'
('."$#,&,"#*"+*-*#'S*0,-1,0,&2K*MJ'*4,++'('#.'*,#*&J'*('/C'.&,E'*.-((2,#$*-)"B#&/*,/*('."$#,/'4*,#*&J'*."#/"0,4-&'4*/&-&')'#&
"+*C("+,&*"(*0"//*-#4*"&J'(*.")C('J'#/,E'*,#.")'K

`SaSC &FF:;559JK+7F+F9J>J=9>@+9J:584Q;J5:+

V,#-#.,-0*-//'&/*-#4*+,#-#.,-0*0,-1,0,&,'/*-('*"++/'&*-#4*&J'*#'&*-)"B#&*,/*('C"(&'4*,#*&J'*."#/"0,4-&'4*/&-&')'#&*"+*+,#-#.,-0
C"/,&,"#*,+*&J'('*,/*-*.B(('#&02*'#+"(.'-10'*0'$-0*(,$J&*&"*"++/'&*&J'*('."$#,/'4*-)"B#&/*-#4*&J'('*,/*-#*,#&'#&,"#*&"*/'&&0'*"#*-
#'&*1-/,/9*&"*('-0,/'*&J'*-//'&/*-#4*/'&&0'*&J'*0,-1,0,&,'/*/,)B0&-#'"B/02K

`Sb !<H>J=;:+>J<+?8;?>NQ;J5:

MJ'/'*-('*,#,&,-002*('."$#,/'4*-&*."/&9*SJ,.J*,/*&J'*+-,(*E-0B'*"+*&J'*."#/,4'(-&,"#*$,E'#K*NB1/'RB'#&*&"*,#,&,-0*('."$#,&,"#
-//'//)'#&*,/*)-4'*-&*'-.J*."#/"0,4-&'4*/&-&')'#&*"+*+,#-#.,-0*C"/,&,"#*4-&'*&"*4'&'(),#'*SJ'&J'(*&J'('*,/*-#*,#4,.-&,"#*&J-&
-//'&/*)-2*1'*,)C-,('4K*A+*/B.J*,#4,.-&,"#*'5,/&/9*&J'*'/&,)-&'4*('."E'(-10'*-)"B#&*"+*&J-&*-//'&*,/*4'&'(),#'4*-#4*-#2
,)C-,()'#&*0"//*,/*('."$#,/'4*+"(*&J'*4,++'('#.'*1'&S''#*&J'*('."E'(-10'*-)"B#&*-#4*&J'*.-((2,#$*E-0B'K

`Sc (>:6+>J<+=>:6+;U49H>@;J5:

D-/J*-#4*.-/J*'RB,E-0'#&/*.")C(,/'*.-/J*,#*J-#4*-#4*4'C"/,&*-#4*.B(('#&*-.."B#&/*)-,#&-,#'4*S,&J*1-#O/K*D-/J*'RB,E-0'#&/
-('*/J"(&*&'()*J,$J02*0,RB,4*,#E'/&)'#&/*&J-&*-('*('-4,02*."#E'(&,10'*&"*O#"S#*-)"B#&/*"+*.-/J9*-('*/B1]'.&*&"*-#*,#/,$#,+,.-#&
(,/O*"+*.J-#$'/*,#*E-0B'9*-#4*-('*J'04*+"(*&J'*CB(C"/'*"+*)''&,#$*/J"(&%&'()*.-/J*.")),&)'#&/*(-&J'(*&J-#*+"(*,#E'/&)'#&/
-#4*"&J'(*CB(C"/'/K*

`Sd "6>8;+=>?95>@

W(4,#-(2*/J-('/*-('*.0-//,+,'4*-/*'RB,&2*-#4*('."$#,`'4*-&*&J',(*+-.'*E-0B'K*A#.(')'#&-0*."/&/*4,('.&02*-&&(,1B&-10'*&"*&J'*,//B'
"+*#'S*/J-('/*"(*"C&,"#/*-('*/J"S#*,#*'RB,&2*-/*-*4'4B.&,"#9*#'&*"+*&-59*+(")*&J'*C(".''4/K

`SOB #Q?@7N;;:+:6>8;+7?597J+:=6;Q;

_0,$,10'*')C0"2''/*"+*&J'*X"04,#$*D")C-#2*('.',E'*(')B#'(-&,"#*,#*&J'*+"()*"+*/J-('%1-/'4*C-2)'#&/9*SJ'('12*')C0"2''/
('#4'(*/'(E,.'/*-/*."#/,4'(-&,"#*+"(*'RB,&2*,#/&(B)'#&/*G'RB,&2%/'&&0'4*&(-#/-.&,"#/IK*MJ'*."/&*"+*/J-('*"C&,"#*&(-#/-.&,"#/*,/
4'&'(),#'4*B/,#$*,#&(,#/,.*E-0B'*)'&J"4K*MJ-&*."/&*,/*('."$#,/'4*,#*/-0-(,'/*-#4*1'#'+,&/*'5C'#/'9*&"$'&J'(*S,&J*-*."(('/C"#4,#$
,#.('-/'*,#*'RB,&2*G"&J'(*.-C,&-0*('/'(E'/I9*"E'(*&J'*C'(,"4*,#*SJ,.J*&J'*/'(E,.'*-#49*SJ'('*-CC0,.-10'9*&J'*C'(+"()-#.'*."#4,&,"#/
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32894&82&8@9&12342567!897&;63!316!5&48!89:9384
./0#%1)#2)$0#3(4)4#&'()#*+,#-+-*

-('*+B0+,00'4*G&J'*E'/&,#$*C'(,"4IK*MJ'*.B)B0-&,E'*'5C'#/'*('."$#,/'4*+"(*'RB,&2%/'&&0'4*&(-#/-.&,"#/*-&*'-.J*('C"(&,#$*4-&'*B#&,0
&J'*E'/&,#$*4-&'*('+0'.&/*&J'*'5&'#&*&"*SJ,.J*&J'*E'/&,#$*C'(,"4*J-/*'5C,('4*-#4*&J'*X"04,#$*D")C-#2k/*1'/&*'/&,)-&'*"+*&J'
#B)1'(*"+*'RB,&2*,#/&(B)'#&/*&J-&*S,00*B0&,)-&'02*E'/&K

MJ'*'5C'#/'*"(*.('4,&*,#*&J'*/&-&')'#&*"+*,#.")'*+"(*&J'*2'-(*('C('/'#&/*&J'*)"E')'#&*,#*.B)B0-&,E'*'5C'#/'*('."$#,/'4*-&
&J'*1'$,##,#$*-#4*'#4*"+*&J-&*2'-(K*MJ'*4,0B&,E'*'++'.&*"+*"B&/&-#4,#$*"C&,"#/*,/*('+0'.&'4*-/*-44,&,"#-0*/J-('*4,0B&,"#*,#*&J'
.")CB&-&,"#*"+*4,0B&'4*'-(#,#$/K

`SOB "5>FF+8;598;Q;J5+L;J;F95:

1;F9J;<+=7J589L4597J+?@>J

MJ'*X"04,#$*D")C-#2*"C'(-&'/*-*('."$#,/'4*C("E,4'#&*+B#4*G4'+,#'4*."#&(,1B&,"#*/.J')'I*+"(*&J'*T("BCb/*C'()-#'#&*')C0"2''/
SJ"*J-E'*.")C0'&'4*&J'*),#,)B)*RB-0,+2,#$*C'(,"4*"+*/'(E,.'K*_RB-0*)"#&J02*."#&(,1B&,"#/*-('*)-4'9*1"&J*12*&J'*T("BC*-#4
&J'*')C0"2''/*-&*&J'*(-&'*"+*>K::*C'(.'#&*"+*&J'*1-/,.*/-0-(2K

`SOO 387H9:97J:

Q("E,/,"#/*-('*('."$#,/'4*SJ'#*&J'*T("BC*J-/*-*C('/'#&*"10,$-&,"#*G0'$-0*"(*."#/&(B.&,E'I*-/*-*('/B0&*"+*-*C-/&*'E'#&9*,+*,&*,/
C("1-10'*&J-&*-#*"B&+0"S*"+*('/"B(.'/*')1"42,#$*'."#"),.*1'#'+,&/*S,00*1'*('RB,('4*&"*/'&&0'*&J'*"10,$-&,"#*-#4*-*('0,-10'
'/&,)-&'*.-#*1'*)-4'*"+*&J'*-)"B#&*"+*"10,$-&,"#K*Q("E,/,"#/*-('*('E,'S'4*-&*'-.J*."#/"0,4-&'4*/&-&')'#&*"+*+,#-#.,-0*C"/,&,"#
4-&'*-#4*-4]B/&'4*&"*('+0'.&*&J'*.B(('#&*1'/&*'/&,)-&'K

`SOA (7J59JK;J=9;:

(7J59JK;J5+@9>L9@95N+9:+<9:=@7:;<+Z6;J

% &J'('*,/*-*C"//,10'*"10,$-&,"#*&J-&*-(,/'/*+(")*C-/&*'E'#&/*-#4*SJ"/'*'5,/&'#.'*S,00*1'*."#+,()'4*"#02*12*&J'*"..B(('#.'
"(*#"#%"..B(('#.'*"+*"#'*"(*)"('*B#.'(&-,#*+B&B('*'E'#&/*#"&*SJ"002*S,&J,#*&J'*."#&("0*"+*&J'*T("BCi*"(

% &J'('*,/*-*C('/'#&*"10,$-&,"#*&J-&*-(,/'/*+(")*C-/&*'E'#&/*1B&*,&*,/*#"&*C("1-10'*&J-&*-#*"B&+0"S*"+*('/"B(.'/*')1"42,#$
'."#"),.*1'#'+,&/*S,00*1'*('RB,('4*&"*/'&&0'*&J'*"10,$-&,"#*"(*&J'*-)"B#&*"+*&J'*"10,$-&,"#*.-##"&*1'*)'-/B('*S,&J*/B++,.,'#&
('0,-1,0,&2K

`SOC *;H;J4;+8;=7KJ9597J

`SOCSO *;H;J4;+F87Q+=7J58>=5:

9T *;=;9H>L@;+>K>9J:5+:;8H9=;:

P*('.',E-10'*('C('/'#&/*&J'*T("BCk/*(,$J&*&"*-#*-)"B#&*"+*."#/,4'(-&,"#*&J-&*,/*B#."#4,&,"#-0*G,K'K*"#02*&J'*C-//-$'*"+*&,)'*,/
('RB,('4*1'+"('*C-2)'#&*"+*&J'*."#/,4'(-&,"#*,/*4B'IK*F'+'(*&"*-.."B#&,#$*C"0,.,'/*"+*+,#-#.,-0*-//'&/*-/*4,/.0"/'4*,#*#"&'*=K7
&"*&J'/'*."#/"0,4-&'4*+,#-#.,-0*/&-&')'#&/K

99T (7J58>=54>@+@9>L9@959;:

P*."#&(-.&*0,-1,0,&2*,/*&J'*"10,$-&,"#*&"*&(-#/+'(*$""4/*"(*/'(E,.'/*&"*-*.B/&")'(*+"(*SJ,.J*&J'*T("BC*J-/*('.',E'4*."#/,4'(-&,"#
G"(*-#*-)"B#&*"+*."#/,4'(-&,"#*,/*4B'I*+(")*&J'*.B/&")'(K*A+*-*.B/&")'(*C-2/*."#/,4'(-&,"#*1'+"('*&J'*T("BC*&(-#/+'(/*$""4/
"(*/'(E,.'/*&"*&J'*.B/&")'(9*-*."#&(-.&*0,-1,0,&2*,/*('."$#,/'4*SJ'#*&J'*C-2)'#&*,/*)-4'*"(*&J'*C-2)'#&*,/*4B'*GSJ,.J'E'(*,/
'-(0,'(IK*D"#&(-.&*0,-1,0,&,'/*-('*('."$#,/'4*-/*('E'#B'*SJ'#*&J'*T("BC*C'(+"()/*B#4'(*&J'*."#&(-.&K

999T &56;8+8;H;J4;

A#&'('/&*,#.")'*,/*('."$#,/'4*-/*,&*-..(B'/*B/,#$*&J'*'++'.&,E'*,#&'('/&*(-&'*)'&J"4*-#4*"&J'(*('E'#B'/*-('*('."(4'4*"#*-..(B-0
1-/,/K
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??I

`SO] $>G>597J

(488;J5

Q("E,/,"#*+"(*.B(('#&*&-5-&,"#*,/*.")CB&'4*"#*&-5-10'*,#.")'*-&*&J'*.B(('#&*(-&'/*"+*&-5-&,"#9*-+&'(*&-O,#$*,#&"*-.."B#&*&-5*.('4,&/
-#4*('1-&'/*-E-,0-10'9*,+*-#29*,#*-.."(4-#.'*S,&J*&J'*C("E,/,"#*"+*&J'*A#.")'*M-5*W(4,#-#.'9*6;;<K*A&*-0/"*,#.0B4'/*Q("E,/,"#
+"(*.B(('#&*&-5-&,"#*SJ,.J*,/*.")CB&'4*"#*&-5-10'*,#.")'*-&*&J'*.B(('#&*(-&'/*"+*&-5-&,"#9*-+&'(*&-O,#$*,#&"*-.."B#&*&-5*.('4,&/
-#4*('1-&'/*-E-,0-10'9*,+*-#29*,#*-.."(4-#.'*S,&J*&J'*C("E,/,"#*"+*&J'*A#.")'*M-5*W(4,#-#.'9*6;;<K*A&*-0/"*,#.0B4'/*-#2*-4]B/&)'#&
&"*&-5*C-2-10'*,#*('/C'.&*"+*C(,"(*2'-(/K*X"S'E'(9*+"(*,#.")'*."E'('4*B#4'(*+,#-0*&-5*('$,)'9*&-5-&,"#*,/*1-/'4*"#*-CC0,.-10'
&-5*(-&'/*B#4'(*/B.J*('$,)'K

1;F;88;<

3'+'(('4*&-5*,/*('."$#,/'4*B/,#$*&J'*1-0-#.'*/J''&*)'&J"49*"#*-00*&')C"(-(2*4,++'('#.'/*-(,/,#$*-&*&J'*('C"(&,#$*4-&'*1'&S''#
&J'*&-5*1-/'/*"+*-//'&/*-#4*0,-1,0,&,'/*-#4*&J',(*.-((2,#$*-)"B#&/*+"(*+,#-#.,-0*('C"(&,#$*CB(C"/'/K

3'+'(('4*&-5*0,-1,0,&,'/*-('*('."$#,/'4*+"(*-00*&-5-10'*&')C"(-(2*4,++'('#.'/9*SJ,0'*4'+'(('4*&-5*-//'&/*-('*('."$#,/'4*+"(*-00
4'4B.&,10'*&')C"(-(2*4,++'('#.'/9*.-((2%+"(S-(4*"+*B#B/'4*&-5*0"//'/*-#4*B#B/'4*&-5*.('4,&/9*&"*&J'*'5&'#&*&J-&*,&*,/*C("1-10'
&J-&*&-5-10'*C("+,&*S,00*1'*-E-,0-10'*-$-,#/&*SJ,.J*&J'*4'4B.&,10'*&')C"(-(2*4,++'('#.'/9*.-((2*+"(S-(4/*"+*B#B/'4*&-5*0"//'/
-#4*B#B/'4*&-5*.('4,&/*.-#*1'*B&,0,/'4K

MJ'*.-((2,#$*-)"B#&*"+*4'+'(('4*&-5*-//'&/*,/*('E,'S'4*-&*'-.J*('C"(&,#$*4-&'*-#4*('4B.'4*&"*&J'*'5&'#&*&J-&*,&*,/*#"*0"#$'(
C("1-10'*&J-&*/B++,.,'#&*&-5-10'*C("+,&*S,00*1'*-E-,0-10'*&"*-00"S*-00*"(*C-(&*"+*&J'*4'+'(('4*&-5*-//'&*&"*1'*B&,0,/'4K*U#('."$#,/'4
4'+'(('4*&-5*-//'&/*-('*('-//'//'4*-&*'-.J*('C"(&,#$*4-&'*-#4*-('*('."$#,/'4*&"*&J'*'5&'#&*&J-&*,&*J-/*1'.")'*C("1-10'*&J-&
+B&B('*&-5-10'*C("+,&/*S,00*-00"S*4'+'(('4*&-5*-//'&*&"*1'*('."E'('4K

3'+'(('4*&-5*-//'&/*-#4*0,-1,0,&,'/*-('*)'-/B('4*-&*&J'*&-5*(-&'/*&J-&*-('*'5C'.&'4*&"*-CC02*&"*&J'*C'(,"4*SJ'#*&J'*-//'&*,/
('-0,/'4*"(*&J'*0,-1,0,&2*,/*/'&&0'49*1-/'4*"#*&-5*(-&'/*G-#4*&-5*0-S/I*&J-&*J-E'*1''#*'#-.&'4*"(*/B1/&-#&,-002*'#-.&'4*-&*&J'
('C"(&,#$*4-&'K*3'+'(('4*&-5*,/*.J-($'4*"(*.('4,&'4*&"*&J'*."#/"0,4-&'4*/&-&')'#&*"+*C("+,&*"(*0"//K

3'+'(('4*&-5*('0-&,#$*&"*,&')/*('."$#,/'4*4,('.&02*,#*&J'*"&J'(*.")C('J'#/,E'*,#.")'*,/*('."$#,/'4*,#*&J'*"&J'(*.")C('J'#/,E'
,#.")'*-#4*#"&*,#*/&-&')'#&*"+*C("+,&*"(*0"//K

3'+'(('4*&-5*-//'&/*-#4*4'+'(('4*&-5*0,-1,0,&,'/*-('*"++/'&*"#02*,+*&J'('*,/*-*0'$-002*'#+"(.'-10'*(,$J&*&"*"++/'&*.B(('#&*&-5*-//'&/
-#4*0,-1,0,&,'/*-#4*&J'2*('0-&'*&"*&J'*,#.")'*&-5*0'E,'4*12*&J'*/-)'*&-5*-B&J"(,&2K

`SO` #>8J9JK:+?;8+:6>8;

MJ'*T("BC*C('/'#&/*1-/,.*-#4*4,0B&'4*'-(#,#$/*C'(*/J-('*G_QNI*4-&-*+"(*,&/*"(4,#-(2*/J-('/K*Y-/,.*_QN*,/*.-0.B0-&'4*12*4,E,4,#$
&J'*C("+,&*"(*0"//*-&&(,1B&-10'*&"*"(4,#-(2*/J-('J"04'(/*"+*&J'*T("BC*12*&J'*S',$J&'4*-E'(-$'*#B)1'(*"+*"(4,#-(2*/J-('/
"B&/&-#4,#$*4B(,#$*&J'*C'(,"4K*3,0B&'4*_QN*,/*4'&'(),#'4*12*-4]B/&,#$*&J'*C("+,&*"(*0"//*-&&(,1B&-10'*&"*"(4,#-(2*/J-('J"04'(/
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 20 th Floor, Sky Tower - East Wing,

Dolmen City, HC-3, Abdul Sattar Edhi Avenue, Block No. 4, Clifton, Karachi. 
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