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8-=7+.#8+>-=4!G/67/ !+/.E>=6+>-=!06+/7!
6<</6.!-=!+,/!+61$/!+-!+,/!.>:,+4!*$$!
+,/ !$/67/7!8-=+6>=!+/.E7!+-!/>+,/.!
+/.E>=6+/!-.!./=/3!+,/!$/67/7!6+!$/67/!
/=04!!!

R-06%K!+,/./!6./!(H !./7>0/=+>6$!7+.6+6!
8-.<-.6+>-=7!3>+,!6!+-+6$!-5!))P!7+.6+6!
$-+7K!6$$!-5!3,>8,!6./!E6.9/+!$/67/,-$0K!
67!3/$$!67!+,.//!8-EE/.8>6$!7+.6+67!
6.-#=0!G/:]>=]Y--+!Bb#6./!W=-+!
$>7+/0X4!

!

!

H+=7&M4$Z&24 S+1'9 I4+4/&7

658 Leg-In-Boot Square-Strata VR552 18 2036

666 Leg-In-Boot Square-Strata VR551 36 2036

Spruce Village-Strata VR514 36 2036

Creek Village-Strata VR466 56 2036

Heather Point-Strata VR419 48 2036

Marine Mews-Strata VR442 50 2036

Market Hill Terrace-Strata VR588 30 2036

Alder Bay Place-Strata VR691 47 2040

Fountain Terrace-Strata VR1112 55 2040

Harbour Terrace-Strata VR1157 58 2042

The Lagoons-Strata VR 2096 89 2046

Mariner Point Strata 143 2046

609 Stamp's Landing 3 2036
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333456$7/8.//97-#+,4-.:;./<$6=! ! J!

561,6?.24&'/.@6/-+6,&

E.C6/31306&.:&261,6?.24&@/.@6/-+6,&&

># [)-8+.$
:4&94$

!

*$$!A>+%!-5!V6=8-#D/.!<.-</.+>/7!>=!@6$7/!A.//9!B-#+,!3/./ !$/67/0!+,.-#:,!6!:.-#=0!$/67/4!
�'���v���Œ�]�����o�o�Ç�U�������P�Œ�}�µ�v�����o�����•�����P�]�À���•�����Æ���o�µ�•�]�À�����‰�}�•�•���•�•�]�}�v���}�(���š�Z�����o���v�����š�}���š�Z�����^�š���v���v�š�_�����µ�Œ�]�v�P��
+,/!+/.E!-5!+,/!$/67/4!L=!+,/!867/!-5!+,/!@AB!:.-#=0!$/67/7K!+,/!+/=6=+!>7!+,/!0/D/$-</.!-5!
+,/!$6=04!R,.-#:,!7#8,!6!$/67/K!D>.+#6$$%!6$$!.>:,+7!-5!-3=/.7,><!6./!+.6=75/../0!5.-E!+,/!
$6=0-3=/.!+-!+,/!$/77//!�t!+,/!</.7-=!,-$0>=:!+,/!$/67/! �t!5-.!+,/!0#.6+>-=!-5!+,/!$/67/!6=0K!
+%<>86$$%K!+,/!$6=0-3=/.!./+6>=7!-=$%!+,/!>=+/./7+!>=!+,/!$6=0!3,/=!+,/!:.-#=0!$/67/!
/[<>./74!L5!+,/!$/77//!1#>$07!6!./7>0/=+>6$!6=0;-.!8-EE/.8>6$!1#>$0>=:K!7;,/!3>$$!-3=!+,/!
1#>$0>=:!5-.!+,/!+/.E!-5!+,/!$/67/!6=0!86=!+.6=75/.!+,/!>=+/./7+!>=!+,/!$/67/!6=0!+,/!1#>$0>=:!
6+!6=%!+>E/!1%!677>:=>=:!+,/!$/67/!+-!6!+,>.0!<6.+%4!Y-+,!8-EE/.8>6$!6=0!./7>0/=+>6$!:.-#=0!
$/67/7!/[>7+!>=!@6$7/!A.//9!B-#+,4!I.-#=0!$/67/7!3/./!+,/!$/67/7!>=!/55/8+!0#.>=:!+,/!
0/D/$-<E/=+!<.-8/77!6=0!,6D/!=-!D6$>0>+%!+-06%4!!!
!

C# ;-.47$
?')&'&$
:-'$:4&94$

&

L=>+>6$$%K!+-!1.>=:!$/67/,-$0!7+.6+6!#=>+7!+-!E6.9/+!>=!@ABK!+,/ !7+.6+6!$-+!0/D/$-</.!$/67/0!
D686=+!$6=0K!8-=7+.#8+/0! E#$+>]#=>+!./7>0/=+>6$!1#>$0>=:7K!6=0!5>$/0!7+.6+6!<$6=7!3>+,!+,/!YA!
G6=0!R>+$/!6=0!B#.D/%!*#+,-.>+%K!6$$!3>+,!8-=7/=+!-5!+,/!A>+%!-5!V6=8-#D/.K!+,/!5.//,-$0!
-3=/.4!c<-=!5>$>=:!+,/!7+.6+6!<$6=K!+,/!: .-#=0!$/67/! 0>D>0/0!>=+-!7/<6.6+/!$/67/7!5-.!/68,!
7+.6+6!$-+!W>4/4!+,/!$-+!7,-3=!-=!6!7+.6+6!<$6=X!6=0!+,/!O-0/$!B+.6+6!G-+!G/67/!WOBGGX!+--9!
-D/.!67!+,/!:-D/.=>=:!$/67/!5-.!/68,!7+.6+6!#=>+4!L=!YAK!/68,!7+.6+6!$-+!>=!6=%!<6.+>8#$6.!
$/67/,-$0!7+.6+6!<$6=!,6 7!6=!>0/=+>86$!O-0/$!B+.6+6!G-+!G/67/4!R,/!OBGG!0/5>=/7!+,/!.>:,+7!
-5!+,/!$-+!-3=/.7!6+!+,/!/=0!-5!+,/!$/67/!+/.EK!3,>8,!>7!+,/!76E/!67!+,/!+/.E!-5!+,/!-.>:>=6$!
:.-#=0!$/67/4!L=!7,-.+K!+,/!$/77//!,67!+,/!.>:,+!+-!#7/!+,/!$6=0!6=0!+,/!1#>$0>=:7!5-.!+,/!
0#.6+>-=!-5!+,/!$/67/!+/.E4!R,/!7+.6+6!8-.<-.6+>-=!>7!=-+!6!<6.+%!+-!+,/!OBGGK!1#+!,67!
-1$>:6+>-=7!#=0/.!+,/!B+.6+6!N.-</.+%!*8+!>=!8-==/8+>-=!3>+,!+,/!E6>=+/=6=8/!6=0!./<6>.!-5!
8-EE-=!<.-</.+%4!!
!
B+.6+6!/=8$6D/7!L=!@6$7/!A.//9!B-#+,!,6D/!+3-!O-0/$!B+.6+6!G-+!G/67/74!Q5!+,/!OBGG7!3/!
3/./!61$/!+-!/[6 E>=/K!+,/!5-#.!/6.$>/7+!7+.6+67K!?/6+,/.!N->=+K!A.//9!V>$$6:/K!O6.>=/!O/37!
6=0!B<.#8/!V>$$6:/K!,6D/!-=/!OBGGK!3,>$/!+,/!./7+!,6D/!6=-+,/.4!^,>$/!+,/!,/60>=:7!>=!1-+,!
E-0/$!$/67/!6.+>8$/7!6./!$6.:/$%!>0/=+>86$K!+,/!$6=:#6:/!-5!6�v�����Œ�š�]���o���[�•�����}�v�š���v�š�������v�����]�(�(��.4!
<'$9(-87.$G4$+-'4.$'(&'$'(4$4&)714)$;?::$XR-)$'(4$R1)9'$R-8)$9')&'&9Y$.-49$+-'$1+=78.4$
)4R4)4+=49$'-$'(4$?3F$/1'($)4L&).$'-$74&94$)4+4/&7$-)$'4)21+&'1-+U$/(174$'(4$94=-+.$
;?::$.-49# !

!

Y-+,!+%</7!-5!$/67/7!6./!</.E>++/0!1%!+,/!$/67/,-$0!7+.6+6!<.-D>7>-=7!-5!+,/!B+.6+6!N.-</.+%!*8+!WBN*X!>=!
7/8+>-=!&'H&2!

'Y7Z'I,-'.-0)3%+')('+,-'"-#3-,)".'3+*#+#'0"#$')0-*#+-3'#3'#'>)$/-*3%)$')('+,-'&*)=$.'"-#3-'%$+)'
�‹�•�†�‹�˜�‹�†�—�ƒ�Ž���Ž�‡�ƒ�•�‡�•���‘�ˆ���–�Š�‡���Ž�‡�ƒ�•�‡�Š�‘�Ž�†���Ž�ƒ�•�†�Ž�‘�”�†�ï�•���‹�•�–�‡�”�‡�•�–���‹�•���‡�ƒ�…�Š���•�–�”�ƒ�–�ƒ���Ž�‘�–�á���‹�•�…�Ž�—�†�‹�•�‰���‹�–�•���•�Š�ƒ�”�‡���‹�•���–�Š�‡��
>)11)$' 0*)0-*+<F'

Y#Z'%$'+,-'()*1')('+,-'1).-"'3+*#+#'")+'"-#3-'#++#>,-.'+)'+,-'&*)=$.'"-#3-F'#$. '

Y6Z'&*#$+-.'+)'+,-');$-*'.-/-")0-*'6<'+,-'"-#3-,)".'"#$.")*.A' '

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&!B63%/.!W&'(HX!
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333456$7/8.//97-#+,4-.:;./<$6=! ! M!

YXZ'I,-'>)$/-*3%)$')('+,-'&*)=$.'"-#3-'.)-3'$)+'#((->+'+,-')6"%&#+%)$3')('+,-');$-*'.-/-")0-*'#$.'+,-'
"-#3-,)".'"#$.")*.'=$.-*'+,-'&*)=$.'"-#3- A'

WR,/!$6=:#6:/!-5!B+.6+6!N.-</.+%!*8+!./:6.0>=:!$/67/!./=/36$!6=0!+/.E>=6+>-=!>7!0>78#77/0!1/$-3X!

"# ?')&'&$
3)-D4)'*$
F='$$

*5+/.!8-=D/.7>-=K!/68,!7+.6+6!$-+!>7!7#17/b#/=+$%!:-D/.=/0!1%!+,/!B+.6+6!N.-</.+%!*8+4!R,/!
BN*!+69/7!<./8/0/=8/ !-D/.!+,/!OBGG!>=!6!8-=5$>8+K!#=$/77!+,/!BN*!<.-D>7>-=!>7!/[<./77$%!
7#1\/8+!+-!+,/!$/67/4!^,/./!+,/!BN*!>7!7>$/=+K!+,/! OBGG!:-D/.=74!R,/./5-./K!+,/! $6=:#6:/!-5!
1-+, !+,/!$/:>7$6+>-=!6=0!+,/!$/67/!>7!>E<-.+6=+!+-!7+.6+6!$/67/,-$0/.7!>=!@AB4!!
!

561,6F&5134&134&#D@/.C6D63-,&

R,/!$/67/!>7!6=!>=7+.#E/=+!#7/0!+-!8./6+/!+,/! $/67/,-$0!>=+/./7+7!>=!+,/! $6=0!6=0!>E<.-D/E/=+74!R,/!
$/67/,-$0/.W7XK!+,/!7+.6+6!8-.<-.6+>-=K!+,/!$/77-.K!6=0!+,/!$/:>7$6+-.!6./ !7+69/,-$0/.7!>=!+,/!:-D/.=6=8/!
6..6=:/E/ =+!5-.!@AB!$/67/,-$0!$6=04!

! !
!
!
!
!
LE<.-D/E/=+7!

Q=8/!8-=7+.#8+/0K!+,/! $/67/,-$0!7+.6+6!#=>+!6=0!6$$!>E<.-D/E/=+7!
6./! >=>+>6$$%!-3=/0!1%!+,/ !0/D/$-</. !+,.-#:, !+,/!:.-#=0!$/67/ 4!
Q=8/!+,/!7+.6+6!<$6=!>7!5>$/0!6=0!6!#=>+!<#.8,67/0K!+,/ !<#.8,67/. W7X!
-5!+,/!#=>+!-3=!+,/>.!#=>+!6=0!+,/!.>:,+!+-!$/67/!+,/!$6=0!5-.!+,/!
0#.6+>-=!-5!+,/!OBGG4!R,/! <#.8,67/. W7X!6$7-!,-$0!6!<.-<-.+>-=6+/!
$/67/,-$0!>=+/./7+!>=!+,/!8-EE-= !<.-</.+%!W:.-#=07K!1#>$0>=:!
7+.#8+#./!6=0!8-EE-=!6./67X!+,.-#:,!+,/!7+.6+6!8-.<-.6+>-=4!!
!

!
!
!
G6=0!

R,/!5.//,-$0!>=+/./7+!>=!+,/!$6=0!>7!-3=/0!1%!+,/!$/77-.!6+!6$$!
+>E/74!*$$!.>:,+7!+-!#7/!+,/!$6=0!5-.!+,/!7</8>5>8!<#.<-7/7!0/5>=/0!
1%!+,/!$/67/!6./!:>D/=!+-!$/67/,-$0/.7!5-.!+,/!0#.6+>-=!-5!+,/!
$/67/4!*+!+,/!/=0!-5!+,/!+/.EK!-3=/. 7,><!./D/.+7!1689!+-!+,/!
$/77-.4!
!

=-1<6?.246/,�ï��56712&).26,&134&)6,@.3,+G+2+-+6,*&E.C6/31306&

R,/!5-$$-3>=:!7+69/,-$0/.7!6./!>=D-$D/0!>=!,-3!7+.6+6!$/67/,-$0!<.-</.+>/7!6./!:-D/.=/0!>=!YA2!!

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

C# /0&%'%1()%.2*
3(4*#5&,"*(&6*),44#"*#7*
.8,* )(&69 *

*

"# :,(4,8#)6,"4 *
*

E# ;()4,*<",,=*>#0.8*
?,%+8@#0"8##6*
A44#'%(.%#&*

!

># 3)-M1+=1&7$
[-M4)+24+' $
:4L197&'1-+ $

$

!
R,/!N.-D>=8/!8./6+/7!+,/!$/:>7$6+>-=!+,6+!/=61$/7!6=0!:-D/.=7!7+.6+6!
0/D/$-<E/=+74!L+!6$7-!<.-D>0/7!E#=>8><6$>+>/7!3>+,!+,/!6#+,-.>+%!+-!/=+/.!>=+-!
$/67/,-$0!6..6=:/E/=+7!+,6+!8-=+6>=!./7>0/=+>6$!7+.6+6!0/D/$-<E/=+74!R,/!
5-$$-3>=:!68+7!6./!-5!<6.+>8#$6.!>E<-.+6=8/!+-!@AB!$/67/,-$0!$6=02!

x B+.6+6!N.-</.+%!*8+!W6=0!<./D>-#7!*8+7X!
x G-86$!I-D/.=E/=+!*8+K!A-EE#=>+%!A,6.+/.K!G6=0!R>+$/!*8+K!6=0!

V6=8-#D/.!A,6.+/.!!
x Q+,/.!/=61$>=:!$/:>7$6+>-=!

$

:&+. $

<2D)-M45
24+'9 $
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x !"#$%&'(&($)'*+#'&,$-.&$$

�d�Z�����������,�}�µ�•�]�v�P���Á�����•�]�š�����v�}�š���•���š�Z���š���^�š�Z�����^�š�Œ���š�����W�Œ�}�‰���Œ�š�Ç�������š�U���Œ���P�µ�o���š�]�}�v�•�����v�����š�Z�����•�š�Œ���š�������}�Œ�‰�}�Œ���š�]�}�v�–�•��
1%$637!6=0!.#$/7!<.-D>0/!+,/!$/:6$!5.6E/3-.9!#=0/.!3,>8,!6$$!7+.6+6!8-.<-.6+>-=7!E#7+!-</.6+/!>=!Y.>+>7,!
A-$#E1>64!R,>7!$/:6$!5.6E/3-.9!>7!6$7-!655/8+/0!1%!\#0>8>6$!0/8>7>-=7!5.-E!8-#.+!867/7!6=0!-+,/.!
$/:>7$6+>-=�_H4!R,/!:-D/.=E/=+d7!.-$/!>7!$>E>+/0!+-!8./6+>=:!6=0!#<06+>=:!7+.6+6!$/:>7$6+>-=K!6=0!0-/7!=-+!
>=8$#0/!>=+/.D/=+>-=!>=!6!7+.6+6!8-.<-.6+>-=d7!6556>.7!-.!<.-D>0>=:!$/:6$!60D>8/4!

R,/!5>.7+!* 8+!./:6.0>=:!7+.6+6!+>+$/!6<</6./0!>=!(P))J4!R,/!7/8-=0K!+,/!B+.6+6!R>+$/7!*8+!-5!(PTJK!367!>=!
5-.8/!3,/=!+,/ !@AB!/=8$6D/7!3/./! 0/D/$-</04!Y%!(PPe!3,/=!+,/!+,>.0!:/=/.6+>-=K!+,/ !B+.6+6!N.-</.+%!*8+!
-5!(PPeMK!367!$/:>7$6+/0K!+,>7!(PTJ!*8+!367!:->=:!1%!+,/!+>+$/!-5!+,/!A-=0-E>=>#E!*8+4!R,/!(PPe!B+.6+6!
N.-</.+%!*8+!./E6>=7!>=!5-.8/!+-06%!6=0!7#</.7/0/7!6$$!<./8/0>=:!B+.6+6!* 8+74!

R,/! B+.6+6!N.-</.+%!*8+!WBN*X!6<<$>/7!+-!@AB!7+.6+6!-3=/.74!N6.+!(&!-5!+,/!BN*K!+>+$/0!G/67/,-$0!B+.6+6!
N$6=7K!>7!-5!<6.+>8#$6.!./$/D6=8/!+-!7+.6+6!$/67/,-$0/.74!R,/! * 8+!>7!3.>++/=!>=!8$/6./.K!$/77!$/:6$K!$6=:#6:/!
+,6=!+,/!<./D>-#7!*8+7K!1#+!+,/!8-=+/=+!>7!D>.+#6$$%!+,/!76E/!67!+,/!(PTJ!*8+4!R,/!7/8+>-=7!-5!+,/!(PPe!*8+!
./$6+/0!+-!./=/36$!-.!<#.8,67/!6+!+,/!/=0!-5!$/67/!6./2!

&(' ! F/=/36$!-5!7+.6+6!$-+!$/67/!
&(( ! F/=/36$!+/.E7!
&(&! F/=/36$!-5!5/3/.!+,6=!&;H!-5!7+.6+6!$-+!$/67/7!
&(J! N#.8,67/!-5!$/67/,-$0!+/=6=+d7!>=+/./7+!-=!+/.E>=6+>-=!
&() ! A-=D/.7>-=!+-!5.//,-$0!7+.6+6!<$6=!
!
R,/!5#$$!+/[+!-5!+,/7/!7/8+>-=7!6./2!!

HIJ*&)636K12&.:&,-/1-1&2.-&261,6&
7Z \'3+*#+#'")+'"-#3-'1#<'6-'*-$-;-.'#+'+,-')0 +%)$')('+,-'"-#3-,)".'"#$.")*.A '
XZ \'*-$-;#"')('#'3+*#+#'")+'"-#3-'1=3+'6-'()*'#'+-*1')('#+'"-#3+'R'<-#*3A'
MZ I,-'"-#3-,)".'"#$.")*.'1=3+F'#+'"-#3+')$-'<-#*'6-()*-'+,-'-@0%*<')('+,-'3+*#+#'")+'"-#3-F'&%/-'$)+%>-'

%$';*%+%$&'+)'+,-'"-#3-,)".'+-$#$+'+,#+'+,-'"-#3-,)".'"#$.")*.',#3'-"->+-. W'
Y#Z'+)'*-$-;'+,-'3+*#+#'")+'"-#3-'()*'+,-'*-$-;#"'+-*1'30->%(%-.'%$'+,-'$)+%>-F')*'
Y6Z'$)+'+)'*-$-;'+,-'3+*#+#'")+'"-#3-A'

EZ L('+,-'$)+%>-'%3'$)+'&%/-$'=$.-*'3=63->+%)$'YMZF'+,-'"-#3-,)".'"#$.")*.'1=3+'*-$-;'+,-'3+*#+#'")+'
"-#3-'()*'#'+-*1')('R' <-#*3A'

RZ L('+,-'-"->+%)$'%3'$)+'+)'*-$-;F'+,-'"-#3-,)".'"#$.")*.'1=3+'0=*>,#3-'+,-'"-#3-,)".'+-$#$+]3'
%$+-*-3+'%$'+,-'3+*#+#'")+'=$.-*'3->+%)$'X7EA'

!
HII*&)636K12&-6/D,&
7Z \'*-$-;#"')('#'3+*#+#'")+'"-#3-'1=3+'6-')$'+,-'3#1-'+-*13'#3'+,-'>=**-$+'3+*#+#'")+'"-#3-F'-@>-0+'

+,#+'+,-'+-*1')('+,-'3+*#+#'")+'"-#3-'#$.'+,-'*-$+'1#<'6-'>,#$&-.A '
XZ I,-'*-$+'1=3+'6-'+,#+'3,#*-')('+,-' >=**-$+'1#*5-+'*-$+#"'/#"=-')('+,-'"#$.'%$>"=.-.'%$'+,-'3+*#+#'

0"#$F'-@>"=.%$&'#""'6=%".%$&3'#$.'%10*)/-1-$+3F'#00)*+%)$-.'+)'+,-'3+*#+#'")+'%$'+,-'0*)0)*+%)$'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
H!I-D/.=E/=+!-5!Y.>+>7,!A-$#E1>6!W&'()X!
J!YAGL!W&'(&X!
M!�Y�µ�����v�[�•���W�Œ�]�v�š���Œ���~�í�õ�õ�ô�•!
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#33-33-.'/#"=-3')('#""'+,-'3+*#+#'")+3'%$>"=.-.'%$'+,-'"-#3-,)".'3+*#+#'0"#$A'

MZ \&*--1-$+')$'+,-'*-$+'()*'+,-'*-$-;#"'0-*%).'1=3+'6-'*-#>,-.'6<'+,-'6-&%$ $%$&')('+,-'*-$-;#"'
0-*%).'=$"-33'-@0*-33"<'0*)/%.-.')+,-*;%3-'%$'+,-'3+*#+#'")+'"-#3-F')*'#&*--.'+)'%$';*%+%$&'6-+;--$'
+,-'"-#3-,)".'"#$.")*.'#$.'+,-'"-#3-,)".'+-$#$+A '

EZ ?-30%+-'3->+%)$'7DRF'%('#&*--1-$+')$'+,-'*-$+'%3'$)+'*-#>,-.'=$.-*'3=63->+%)$'YMZ')('+,%3'3->+%)$F'
+,-'*-$+'1=3+'6-'.-+-*1%$-.'6<'#*6%+*#+%)$'=$.-*'+,-'\*6%+*#+%)$'\>+A'
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HIH*&)636K12&.:&:6K6/&-?13&HLM&.:&,-/1-1&2.-&261,6,&
\$'-"->+%)$'+)'&*#$+'*-$-;#"3'+)'(-;-*'+ ,#$'X^M')('+,-'3+*#+#'")+'"-#3-3'%$'+,-'"-#3-,)".'3+*#+#'0"#$'%3'
%$-((->+%/-'=$"-33'6-()*-'.-"%/-*<')('+,-'$)+%>-3'=$.-*'3->+%)$'X7H'YMZ'
Y#Z +,-'"-#3-,)".'"#$.")*.'&%/-3'+)'-#>,'"-#3-,)".'+-$#$+'#';*%++-$'$)+%>-'30->%(<%$&'+,-'3+*#+#'")+'

"-#3-3'+,#+';%""'$)+'6-'*-$-;-.'#$.'+,-'3+*#+#'")+'"-#3-3'+,#+';%""'6-'*-$-;-.F'#$. '
Y6Z -#>,')('+,-'"-#3-,)".'+-$#$+3';,)3-'3+*#+#'")+'"-#3-3'#*-'+)'6-'*-$-;-.'>)$3-$+3'%$';*%+%$&'+)'

(-;-*'+,#$'X^M')('+,-'3+*#+#'")+'"-#3-3'6-%$&'*-$-;-.A'
!
HIN*&'>/0?1,6&.:&261,6?.24&-6313-O,&+3-6/6,-&.3&-6/D+31-+.3&
7Z I,-'"-#3-,)".'"#$.")*.'1=3+'0=*>,#3-'#'"-#3-,)".'+-$#$+]3'%$+-*-3+'%$'+,-'3+*#+#'")+')$'+,-'

+-*1%$#+%)$')('+,-'3+*#+#'")+'"-#3-A'
XZ I,-'0=*>,#3-'0*%>-'1=3+'6-'#**%/-.'#+'#3')('+,-'.#+-'+,-'3+*#+#'")+'"-#3-'+-*1%$#+-3'#$.'1=3+'6-F'

Y#Z %('#'6#3%3'()*'>#">="#+%$&'+,-'0=*>,#3-'0*%>-';#3'3-+')=+'%$'+,-'3+*#+#'")+'"-#3-')*'%$'#'3>,-.="-'
(%"-.';%+,'+,-'"-#3-,)".'3+*#+#'0"#$F'+,-'0*%>-'>#">="#+-.')$'+,#+'6#3%3F')*'

Y6Z %('#'6#3%3'()*'>#">="#+%$&'+,-'0=*>,#3-'0*%>-';#3'$)+'3-+')=+'%$'+,-'3+*#+#'")+'"-#3-')*'#'3>,-.="-F'
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Y#Z +,-'"-#3-,)".'+-$#$+3'>)$3-$+'+)'+,-'>,#$&-'6<'#'*-3)"=+%)$'0#33-.'6<'#'=$#$%1)=3'/)+-'#+'#$'
#$$=#"')*'30->%#"'&-$-*#"'1--+%$&F'#$.'

Y6Z #$'#1-$.-.'3>,-.="-'%3'(%"-.'%$'+,-'"#$.'+%+"-')((%>-F'#>>)10#$%-.'6<'#'4-*+%(%>#+-')('G+*#+#'
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]1'749$F='!

?/./!>7!+,/!7>E>$6.!$/67/!+/.E>=6+>-=!6=0!$/67/!./=/36$!$6=:#6:/!5.-E!+,/!(PTJ!
B+.6+6!R>+$/7!*8+K) !+,/!*8+!+,6+!6<<$>/0!+-!@AB!7+.6+67!6+!+,/>.!>=8/<+>-=2!!
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6-'*-$-;-.'()*'#'+-*1')('$)+'"-33'+,#$'(%/-'<-#*3F'#$.'#$<'3=63-J=-$+'*-$-;#"3'3,#""'6-'()*'#'+-*1'
)('$)+'"-33'+,#$'(%/-'<-#*3A'
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#$<'3=63-J=-$+'*-$-;#"'+,-*-)(F'#+'"-#3+')$-'<-#*'0*%)*'+)'+,-'.#+-')('+-*1%$#+%)$')('+,-'"-#3-A'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
) !N.-D>=8/!-5!Y.>+>7,!A-$#E1>6!W(PTJX4!S-+/!+,6+!+,>7!*8+!>7!=-+!./+.>/D61$/!-=$>=/!1#+!367!-1+6>=/0!D>6!+,/!?-#7>=:!
N-$>8%!Y.6=8,K!N.-D>=8/!-5!Y.>+>7,!A-$#E1>6!>=!*#:#7+!&'(M4!*!0>:>+6$!8-<%!86=!1/!7,6./0!#<-=!./b#/7+4!



!?+-6&'1@6/*&"+,-./+012&134&56712&8.3-69-&:./&;12,6&8/66<&=.>-?&=-/1-1&561,6,! !

333456$7/8.//97-#+,4-.:;./<$6=! ! P!

MA `,-*-'+,-'4*);$')*')+,-*'"-33)*'(#%"3'+)'&%/-'+,-'$)+%>-'*-J=%*-.'=$.-*'3=63->+%)$'YXZF')*'(#%"3'+)'
0=*>,#3-'+,-'3+*#+#'")+'=$.-*'3->+%)$'REF'+,-'"-#3-'3,#""'6-'.--1-.'+)'6-'*-$-;-.'()*'#'+-*1')('
(%/-'<-#*3A'

!
A(&+L49$'-$'(4$
/-).1+L$-R$
M&)1-89$F='9$$

R,/! (PTJ!B+.6+6!R>+$/7!*8+!W6=0!+,/!-.>:>=6$!@AB!7+.6+6!$-+!$/67/7XK!7+6+/0!+,6+K!�^�d�Z����
�>���^�^�����[�•���]�v�š��./7+!>=!+,/!BRF*R*!GQR!7,6$$!1/!7#1\/8+!+-!+,/!.>:,+!-5!+,/!GUBBQF!+-!
<#.8,67/!+,6+!>=+/./7+!6+!+,/!06+/!-5!+/.E>=6+>-=!-.!=-=]�Œ���v���Á���o���}�(���š�Z�]�•���>�����•���_�U���]�v��
9//<>=:!3>+,!<.-D>7>-=7!>=!+,/!(PTJ!;6-)6)&<"6*+#&=:6>&R,>7!E/6=7!+,6+!+,/!A>+%!,60!
+,/! �^�Œ�]�P�Z�š�_�����µ�š���v�}!�^�}���o�]�P���š�]�}�v�_���š�}���‰�µ�Œ���Z���•���X���d�Z���������À���o�}�‰���Œ���}�(�������Œ�o�Ç���&���^���•�š�Œ���š�����µ�v�]�š�•�U��
@.6=9!B+6=a$!A-=7+.#8+>-=!G+0K!=/:-+>6+/0!6=!600>+>-=!+-!+,/!-.>:>=6$!G/67/!3,>8,!
�]�u�‰���Œ�š���������v���^�}���o�]�P���š�]�}�v�_���}�v���š�Z�������]�š�Ç���š�}���‰�µ�Œ���Z���•�����š�Z�����o���•�•�����[�•���]�v�š���Œ���•�š���µ�‰�}�v���š�Z����
+/.E>=6+>-=!-.!=-=]./=/36$ !-5!+,/!$/67/4!!�d�Z���š���^�}���o�]�P���š�]�}�v�_���Á���•�����v�•�Z�Œ�]�v�������]�v�����v��
6E/=0E/=+!+-!+,/!B+.6+6!R>+$/7!*8+!>=!(PTT4!!�d�Z���š���^�}���o�]�P���š�]�}�v�_���Œ���u���]�v�•���]�v���(�}�Œ���������v�����]�•��
+-!1/!5-#=0!>=!B/8+>-=!&(JW(XK!N6.+!(&!-5!+,/!8#../=+!B+.6+6!N.-</.+%!*8+4T!
!

x :-=&7$[-M4)+24+'$F='U$!&+=-8M4)$A(&)'4)$&+.$-'(4)$4+&G71+L$74L197&'1-+$

L=!A6=606K!6$$!E#=>8><6$!<-$>8>/7!E#7+!1/!.--+/0!>=!<-3/.!:.6=+/0!+-!+,/!E#=>8><6$>+%!1%!6!<.-D>=8>6$!
:-D/.=E/=+4!!@-.!+,/!A>+%!-5!V6=8-#D/.K!+,/7/!<-3/.7!6./!5-#=0!>=!+,/!V6=8-#D/.!A,6.+/. K!6!<.-D>=8>6$!
7+6+#+/!./:#$6+>=:!,-3!+,/!A>+%!:-D/.=7K!,-3!>+!-</.6+/7K!3,6+!1%$637!>+!,67!<-3/.7!+-!>E<-7/K!6=0!,-3!>+!
7/+7!1#0:/+7e4!!

B/8+>-=!M)M4&!-5!+,/!V6=8-#D/.!A,6.+/.!<.-D>0/7!/=61$>=:!$/:>7$6+>-=!5-.!A>+%!A-#=8>$!+-!/=+/.!>=+-!6!
,-#7>=:!6:.//E/=+! 5-.!655-.061$/!,-#7>=:K!3,>8,!E6%!1/!>E<-.+6=+!+-!�^���Æ�‰�o�}�Œ�]�v�P�����o�š���Œ�v���š�]�À�����>�����•����
F/=/36$!Q<+>-=7�_�X!R,/! ,-#7>=:!6:.//E/=+!3-#$0! :-D/.=!+,/!+%</!-5!+/=#./K!6=%!./7+.>8+>-=7!-=!
-88#<6=8%!W/4:4!6=!#<</.!$>E>+!+-!,-#7/,-$0!>=8-E/Z!6!7/=>-.7!./7>0/=8/XK!60E>=>7+.6+>-=!-5!+,/!#=>+7K!6=0!
+,/!./=+K!$/67/!-.!76$/!<.>8/!+,6+!86=!1/!8,6.:/0!5-.!#=>+74!!

*=%!,-#7>=:!6:.//E/=+!./b#>./ 7!6!8-D/=6=+!-=!+>+$/4!R,/!<-3/.!-5!+,/!A>+%!+-!/=+/.!>=+-!7#8,!6!8-D/=6=+!
>7!0/78.>1/0!>=!B/8+>-=!&(P!-5!+,/!G6=0!R>+$/!*8+4!*!8-D/=6=+!86=!655/8+!+,/!#7/!-5!+,/!$6=0!6=0!+,/!#7/!-5!6!
1#>$0>=:!-=!W-.!+-!1/!1#>$+!-=X!+,/!$6=04!*!8-D/=6=+!E#7+!=-+!0>78.>E>=6+/!167/0!-=!7/[K!.68/K!8.//0K!
8-$-#.K!=6+>-=6$>+%K!6=8/7+.%!-.!<$68/!-5!-.>:>=4!

!

C# ;8+1=1D&71'*$&9$
:&+.7-). $&+.$
[-M4)+24+' $$

R,/!B+.6+6!N.-</.+%!*8+!0/5>=/7!3,-!86=!1/!6!$/77-.!3>+,!./7>0/=+>6$!7+.6+6!
$/67/74!*88-.0>=:!+-!B/8+>-=!(PPK!+,>7!.>:,+!>7!:.6=+/0!-=$%!+-!� +̂,/!:-D/.=E/=+!
-5!Y.>+>7,!A-$#E1>6K!+,/!:-D/.=E/=+!-5!A6=606K!6!E#=>8><6$>+%K!6!./:>-=6$!
0>7+.>8+K!6!S>7: 6d6!V>$$6:/!-.!+,/!S>7: 6d6!S6+>-=K!6!+./6+%!5>.7+!=6+>-=!-.!6=-+,/.!
�‰�µ���o�]�������µ�š�Z�}�Œ�]�š�Ç�����•�������(�]�v���������Ç�������Œ���P�µ�o���š�]�}�v���u���������µ�v�����Œ���š�Z�]�•�������š�_�X��!

!
A-=7/b#/=+$%K!+,/!A>+%!-5!V6=8-#D/.!86=!1/!6!$/67/,-$0!$6=0$-.04!L+!./8/>D/7!-=/]+>E/!-.!8-=+>=#/0!
<6%E/=+7!5-.!$/67>=:!>+7!$6=0!+-!7+.6+6!-3=/.74!R,/!=6+#./!-5!<6%E/=+7!>7!-#+$>=/0!>=!+,/!:.-#=0!$/67/!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&)!AO?A!W&'()6X!!
&T!I>:$>-K!B4!/+!6$4!W&'(MX�W���^�€L=!-+,/.!\#.>70>8+>-=7k!('' ]%/6.!$/67/,-$07!6./!D6$#/0!('�t(Mi!$/77!+,6=!-+,/.3>7/!>0/=+>86$!
5.//,-$07Z!$/67/,-$07!3>+,!E6+#.>+>/7!-5!(&M�t(M'!%/6.7!6./!D6$#/0!M�tei!$/77!+,6=!5�Œ�����Z�}�o���•�X�_��!
&e!I.6%!W&''MX4!�/�š���]�•���]�u�‰�}�Œ�š���v�š���š�}���v�}�š�����š�Z���š���,���o���v�[�•�����}�µ�Œ�š���,�}�µ�•�]�v�P�����}]-<K!>=!/[8,6=:/!5-.!6!0>78-#=+/0!$/67/K!6:.//0!
+-!6!$/67/!6:.//E/=+!+,6+!0/+6>$7!+,/!655-.061>$>+%!./b#>./E/=+7!>=!+,/!,-#7>=:!8-]-</.6+>D/4!
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14 L=!600>+>-=K!6=%!=/3!<.-:.6E!-#+7>0/!+,/!/[>7+>=:!7+.6+6!$/67/,-$0!5.6E/3-.9!3-#$0!
./b#>./!6$$!$/67/,-$0/.7!6=0!+,/!$6=0$-.0!+-!6:.//!+-!+,/!+/.E>=6+>-=!-5!+,/>.!/[>7+>=:!
$/67/7!5-.!+,/!1/=/5>+!-5!/=+/.>=:!>=+-!6!=/3!$-=:/.]+/.E!6:.//E/=+!6+! 0>55/./=+!+/.E7&P4!!
!

L+!E6%!1/!<-77>1$/K!>5!+,/!A>+%!,67!7+6+#+-.%!6#+,-.>+%!+-!0-!7-K!+-!-55/.!$/67/!E-0>5>86+>-=7!+-!$/67/,-$0/.7!
+,6+!8-E1>=/!6=!/[+/=7>-=!-5!+,/!$/67/!+/.E!6=0!6!./7+.#8+#.>=:!-5!+,/!./=+!5-.!+,/!/[+/=0/0!+/.E!+,6+!
>=8$#0/7!7-E/!5-.E!-5!655-.061>$>+%!/=,6=8/E/=+4!N$/67/!./5/.!+-!+,/!=/[+!7/8+>-=4!

W.462,&:./&(::./41G26&".D6&TK36/,?+@&'/.7/1D,&

Q+,/.!\#.>70>8+>-=7!6=0!<.-\/8+7!-55/.!76E<$/!E-0/$7!+,6+!E>:,+!7/.D/!67!36%7!+-!68,>/D/!655-.061$/!
-3=/.7,>< !+,.-#:,! +,/!8-=D/.7>-=!-5!7-E/!-.!6$$!- 5!/[>7+>=:!@AB!7+.6+67K!+,.-#:,! =/3!,-#7>=:!0/D/$-</0 !
-=!./7>0#6$!$6=07!6$-=:!)+,!*D/=#/ K!6=0;-.!-=!>=5>$$!$-86+>-=7!3>+,>=!+,/!8-EE#=>+%4!!!

R,/7/! E-0/$7!#7/!6!A-EE#=>+%!G6=0!R.#7+!+-!68+!67!+,/!$/77-.!6=0!60E>=>7+.6+-.!-5!+,/!,-#7>=:4!Q=/!+.#7+!
E6>=+6>=7!655-.061>$>+%!���Ç���]�u�‰�}�•�]�v�P�������^���}�•�š���}�(���o�]�À�]�v�P�_�������‰!-=!./+#.=!#<-=!76$/!�t!>=!+,>7!867/!+,/!A-=7#E/.!
N.>8/!L=0/[!WANLX!�t!3,>$/!+,/!-+,/.!+3-!>E<-7/! 6!<./78.>1/0!0>78-#=+!5.-E!E6.9/+!6+!76$/K!6$7-!9=-3=!67!6!
�^�•�Z���Œ���������‹�µ�]�š�Ç�_���u�}�����o�X!

A3<$;-.47V$
]-)-+'-$<97&+.9$
I4 91.4+'1&7$
A-228+1'*$])89'$
A-)D-)&'1-+$$

$

L=!(PPHK!+,/&<$-$%6$&8#*)%7#&K+#"7+%6")*&,$559%"6F&;6+E)-7#D"4&=:6!8./6+/0!6!G6=0!
R.#7+!+,6+!/=61$/0!>7$6=0/.7!+-!<#.8,67/!PP]%/6.!$6=0!$/67/7!5.-E!+,/!R.#7+4!N.>-.!+-!
+,>7K!$/67/,-$0/.7!-=!+3-!-5!+,/!>7$6=07K!^6.0!6=0!*$:-=b#>=K!,60!5-#:,+!5-.!E-./!
+,6=!(M!%/6.7!+-!9//<!O/+.-!R-.-=+-!5.-E!/[<.-<.>6+>=:!6=0!0/E-$>7,>=:!+,/>.!
,-E/7 !+-!8./6+/!6!<6.94!C#.>=:!=/:-+>6+>-=7!3>+,!6!<.-D>=8>6$!:-D/.=E/=+!+,6+!367!
�(�]�v���o�o�Ç�����u���v�����o�����š�}���š�Z�����o�����•���Z�}�o�����Œ�[�•�������•�]�Œ���•���š�}���l�����‰���š�Z���]�Œ���Z�}�u/7K!+,/!./7>0/=+7!
.6>7/0!+,/!-<+>-=!-5!6!A-EE#=>+%!G6=0!R.#7+K!#7>=:!+,/!A,6E<$6>=!?-#7>=:!R.#7+!>=!
Y#.$>=:+-=K!V/.E-=+!67!6=!/[6E<$/4!R,>7!E-0/$!367!688/<+/0!6=0!606<+/0!+-!7#>+!
+,/!L7$6=074!!!!

!
R,/!R.#7+d7!E6=06+/!>7!7/+!-#+!>=!6=!Q=+6.>-!<.-D>=8>6$!:-D/.=E/=+!68+!6=0!>7!8-E<$/E/=+/0!1%!6!
O/E-.6=0#E!-5!c=0/.7+6=0>=:!WOQcX!1/+3//=!+,/!R.#7+!6=0!+,/!O>=>7+/.!-5!O#=>8><6$!*556>.7!6=0!
?-#7>=:4!R,/!E6=06+/!-5!+,/!+.#7+!>=8$#0/7!+,/!5-$$-3>=:!./7<-=7>1>$>+>/72!

x O6=6:>=:!+,/!$6=0!6=0!-+,/.!1#>$0>=:7!6=0!7+.#8+#./7!-=!+,/!$6=0!5-.!+,/!1/=/5>+!-5!+,/!./7>0/=+>6$!
8-EE#=>+%!-=!+,/!R-.-=+-!L7$6=07!6=0!+,/!<#1$>84!

x Q</.6+>=:!+,/!1#>$0>=:7!6=0!7+.#8+#./7!5-.!+,/!1/=/5>+!-5!+,/!<#1$>8!6=0!/=7#.>=:!+,/!<#1$>8!,67!
./67-=61$/!688/77!+-!+,/E4!!

x O6=6:>=:!+,/!76$/!-5!,-#7/7K!$6=0!$/67/7!6=0!D686=+!$6=0!$/67/74!

x F6>7>=:!7#55>8>/=+!./D/=#/7!+-!86..%!-#+!+,/!-1\/8+7!-5!+,/!R.#7+K!>=8$#0>=:!E6>=+6>=>=:!6!36>+>=:!$>7+!-5!
</-<$/!3,-!3>7,!+-!<#.8,67/!$6=0!$/67/7!3,/=!+,/%!1/8-E/!6D6>$61$/4!WR,>7!N#.8,67/.7d!G>7+!8-=+6>=7!
#<!+-!M''! <-7>+>-=74X!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&P!���]�o�o���ð�ì���Á�Z�]���Z���Œ�������]�À�������Œ�}�Ç���o�����•�•���v�š���]�v���E�}�À���u�����Œ���î�ì�í�ñ���‰�Œ�}�À�]�����•���(�}�Œ���^�X�X�X���Z���v�P���•���š�}���š�Z����;6-)6)&L-$4+-6F&=:6K!6=0!
./$6+/0!$/:>7$6+>-=K!+-!E69/!>+!/67>/.!5-.!-3=/.7!+-!+/.E>=6+/!6!7+.6+6!8-.<-.6+>-=4!Q3=/.7!3-#$0!1/!61$/!+-!
+/.E>=6+/!6!7+.6+6!8-.<-.6+>-=!1%!6=!e'i!D-+/!-5! )**&�}�Á�v���Œ�•���]�v�•�š���������}�(���š�Z�����‰�Œ���À�]�}�µ�•���µ�v���v�]�u�}�µ�•���À�}�š�]�v�P���Œ���‹�µ�]�Œ���u���v�š�X�_!
YAGL!W&'(MX4!
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R,/./!6./!8#../=+$%!&)&!,-E/7!>=!+,/!R.#7+4!L7$6=0!,-E/7!6=0!$/67/7!E6%!-=$%!1/!1-#:,+!6=0!7-$0!+,.-#:,!
+,/!R.#7+2!

x N.>8/7!5-.!,-E/7!6=0!$/67/7!6./!./:#$6+/04!R,/!D6$#/!-5!+,/!$6=0!$/67/7!>7!7/+!1%!+,/!$/:>7$6+>-=4!
A#../=+$%K!+,/!<#.8,67/! <.>8/!-5!6!$/67/!>7!6<<.-[>E6+/$%!hM'K'''!-.!h))K''' K!0/</=0>=:!-=!+,/!
>7$6=04!R,/!$/67/!8-7+!>7!6!-=/]+>E/!<6%E/=+4!Q=!./76$/K!+,/!$/67/!8-7+!>7!60\#7+/0!1%!6!5-.E#$6!167/0!
-=!ANL!5-.!/68,!%/6.!+,/!7/$$/.!$>D/0!>=!+,/!,-E/4!!

x R,/!D6$#/!-5!6!,-#7/!>7!/7+61$>7,/0!+,.-#:,!6!./:#$6+/0!6<<.6>76$!6=0!>=7</8+>-=!<.-8/77K!6=0!>7!
167/0!7-$/$%!-=!+,/!8-=7+.#8+>-=!8-7+7!-5!+,/!1#>$0>=:4!WG-+!7>a/!6=0!$-86+>-=!6./!=-+!568+-.74X!

x ?-E/7!6./!7-$0!-=$%!+-!</-<$/!-=!+,/! �W�µ�Œ���Z���•���Œ�•�[���>�]�•�š�X��!

x ?-E/-3=/.7!E6%!=-+!1/b#/6+,!-.!-+,/. 3>7/!<677!-=!+,/>.!,-E/7!+-!6=%-=/!-+,/.!+,6=!7<-#7/7!6=0!
8,>$0./=4!!

x R,/!R.#7+!>7!E6=6:/0!1%!6!1-6.0!+,6+!8#../=+$%!8-=7>7+7!-5!7>[!E/E1/.7!6<<->=+/0!1%!+,/!<.-D>=8>6$!
:-D/.=E/=+!6=0!+3-!E/E1/.7!/$/8+/0!1%!L7$6=07�[!,-E/-3=/.74 !

x R,/!R.#7+!>7!/=+>./$%!7/$5]5>=6=8>=:!6=0!-</.6+/7!0/1+!6=0!0/5>8>+!5.//Z!+,/./!6./!=-!-</.6+>-=6$!
7#17>0>/7!5.-E!6=%!$/D/$!-5!:-D/.=E/=+!+-!+,/!R.#7+!-.!+,/!8-EE#=>+%2!

!  )Mi!-5!+,/!R.#7+d7!>=8-E/!>7!<6>0!0>./8+$%!1%!6=!6==#6$!$/D%!8,6.:/0!+-!/68,!L7$6=0!$/67/,-$0/.4!
!  R,/!./7+!-5!+,/!1#0: /+!>7!E60/!#<!5.-E!./=+6$!>=8-E/!8-$$/8+/0!-=!R.#7+!1#>$0>=:7!6=0!

60E>=>7+.6+>D/!5//74!WSY2!R,/!>7$6=07!6./!./8./6+>-=6$!0/7+>=6+>-=7!6=0!,6D/!8-EE#=>+%!1#>$0>=:7!
>=!600>+>-=!+-!+,/!,-E/74X!

x R,/!E#=>8><6$>+%!8-=+>=#/7!+-!8-$$/8+!./D/=#/7!-D/.!+,/!PP]%/6.!$/67/!</.>-0!1/86#7/!>+!./8/>D/7!6!
<-.+>-=!-5!+,/!<.-8//07!5.-E!/D/.%!$/67/!./76$/4!

;"5"*)-"6"+#&6$&(,;2!R,/!R.#7+!G6=07!6./!$-86+/0!>=!6!7>=:$/!:/-:.6<,>8!6./6!3>+,!-=/!:-D/.=6=8/!7+.#8+#./4!

2"''+-+%:+#&6$&(,;2!C3/$$>=:7!6./!6$$!7>=:$/!56E>$%!,-E/74!

!

?(&)4. $He81'*$;-.47V$
A(&2D7&1+$f-891+L$
])89'U$T8)71+L'-+U$
!4)2-+' $$

R,/!A,6E<$6>=!?-#7>=:!R.#7+!WA?RX!367!5-#=0/0!>=!(PeJ!6=0!>7!+,/!$6.:/7+!
8-EE#=>+%!$6=0!+.#7+!>=!+,/!cB!W6=0!3>==/.!-5!+,/!<./7+>:>-#7!c=>+/0!S6+>-=7!
^-.$0!?61>+6+!*36.0!>=!&''eX4!A?R!367!/7+61$>7,/0!+-!600./77!,-#7>=:!
655-.061>$>+%!<.-1$/E7!6=0!67!6!D/,>8$/!5-.!#.16=!./=/36$!<.-\/8+7!+-!./D>+6$>a/K!
.6+,/.!+,6=!0/8>E6+/K!0/86%>=:!8>+%!=/>:,1-#.,--074!R,/!<-.+5-$>-!<./7/=+$%!
>=8$#0/7!&K&''!./=+6$!#=>+7!>=8$#0>=:!(&M!#=>+7!$-86+/0!>=!5>D/!8-]-<7K!6=0!M'' !
#=>+7!-5!./76$/]8-=+.-$$/0!-3=/.7,><!,-#7>=:K!67!3/$$!67!8-EE/.8>6$!./=+6$!
7<68/4!

!
R,/! A,6E<$6>=!?-#7>=:!R.#7+2!

x F/5#.1>7,/7!/[>7+>=:!,-#7>=:!

x *8b#>./7!$6=0!6=0!,-#7>=:!!

x A-=7+.#8+7!=/3!,-#7>=:!

x B/$$7!-.!./=+7!+,/!,-#7>=:!
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x A./6+/7!6E/=>+>/7!7#8,!67!<6.97!6=0!06%!86./!568>$>+>/7!

x F/=+7!8-EE#=>+%!568>$>+>/7!+-!6=!>=0>D>0#6$!-.!8-.<-.6+/!/=+>+%!

x F/+6>=7!-3=/.7,><!-5!#=0/.$%>=:!$6=0!>=!6!</.</+#6$!:.-#=0!$/67/!W>=!&''eK!$/77//7!<6>0!hHM!</.!
E-=+,!5-.!+,/!$/67/!-5!+,/!$6=0X!

A?R!>7!:-D /.=/0!1%!6!1-6.0!-5!(M!+.#7+//72!
x @>D/!+.#7+//7!$>D/!>=!+,/!7/.D>8/!6./6!1#+!=-+!-=!R.#7+!$6=0Z!

x @>D/!./<./7/=+!$-86$!:-D/.=E/=+!6=0!-+,/.7!3,-!7</ 69!5-.!+,/!<#1$>8!>=+/./7+Z!6=0!

x @>D/!6./!/$/8+/0!1%!,-E/!-3=/.7K!./=+/.7!6=0!8-]-<!E/E1/.7!$>D>=:!>=!<.-</.+>/7!-=!A?R!$6=0K!
-=/!5.-E!/68,!+/=#./!6=0!+3-!6+!$6.:/4!!
!

FRR-).&G74$N/+4)9(1D$f-891+L$1+$'(4$A(&2D7&1+$f -891+L$] )89'$

G/67/7!>=!+,/!A?R!5-.!-3=/.7,><!,-#7>=:! �Œ�µ�v���(�}�Œ���î�ì���Ç�����Œ�•�����v�������Œ�����Œ���v���Á�����o�����^���š���š�Z�����•�}�o�������]�•���Œ���š�]�}�v���}�(���š�Z����
G/77//!5-.!67!$-=:!67!+,/!:.677!:.-37!6=0!+�Z�����Á���š���Œ���Œ�µ�v�•�X�_H'!L=!&''eK!G/77//7!<6>0!hHM!</.!E-=+,!5-.!+,/!
$/67/!-5!+,/!$6=04!W* !7+6+/!7+6+#+/!7+><#$6+/7!+,6+!$/67/7!86=!1/!=-!$-=:/.!+,6=!6!7>=:$/!:/=/.6+>-=K!!!
8-=7>0/./0!+-!1/!&(!%/6.7!>=!V/.E-=+4!R,/!A?R!0/8>0/0!+-!#7/!&'!%/6.7!67!+,/>.!$/67/!</.>-04X 

^,/=!6=!-3=/.!36=+7!+-!7/$$K!6!1#%/.!>7!5-#=0!6=0!+,/=!+,/!688-EE-06+>-=!>7!7-$0!1689!+-!+,/!R.#7+4!R,/!
7/$$/.!./8/>D/7!3,6+!7;,/!<#+!>=+-!+,/!,-E/!l!&Mi!-5!6=%!>=8./67/!>=!+,/!6<<.6>7/0!D6$#/4!!

;"5"*)-"6"+#&6$&(,;/&A?R!8-=+6>=7!6!E>[!-5!,-#7>=:!+%</7K!8-]-<K!./=+6$!6=0!-3=/.7,><&

2"''+-+%:+#&6$&(,;/&!N.-</.+>/7!6./!=-+!8-=+>:#-#7K!1#+!6./!7<./60!-#+!-D/.!+,/!./:>-=6$!6./6Z!A?R!1.>=:7!>=!
=/3!$6=0K!3,>8,!>7!#=$>9/$%!+-!-88#.!3>+,!6!<-+/=+>6$!@AB!A-EE#=>+%!G6=0!R.#7+Z!=/3!,-#7>=:!3-#$0!-88#.!
-=!$6=0!+,6+!>7!6$./60%!6!<6.+!-5!+,/!$/67/,-$0!6./6!!!

:121'4.$I49&74$
;-.47 V$!4).&+'$&'$
?12-+$@)&94)$
S+1M4)91'*$

$

B@c!A-EE#=>+%!R.#7+K!>=!<6.+=/.7,><!+3-!-+,/.!-.:6=>a6+>-=7K!0/D/$-</0!+,/!
)' ]#=>+!V/.06=+!8-E<$/[!+-!<.-D>0/!655-.061$/K!56E>$%]-.>/=+/0!-3=/.7,><!
-<+>-=7!5-.!B@c!568#$+%!6=0!7+6554!*55-.061>$>+%!367!8./6+/0!1%!+,/!R.#7+!
./0#8>=:!+,/!8-7+!-5!+,/!$6=0K!<.-D>0>=:!6!8-7+]8-=78>-#7!E6.9/+>=:!<.-:.6EK!
6=0!5-.:->=:!+,/!+%<>8���o�������À���o�}�‰���Œ�[�•��,>:,!<.-5>+!-5!E6.:>=4!c=>+7!6+!V/.06=+!
3/./!-.>:>=6$$%!7-$0!6=0!6./!./7-$0!6+!&'i!1/$-3!+,/!6<<.6>7/0!E6.9/+!<.>8/!6+!
+>E/!-5!76$/4H(!!!

!

c=$>9/!6!$6=0!+.#7+!E-0/$K!+,/!V/.06=+!6<<.-68,!3-#$0!=-+!=/8/776.>$%!/=+6>$!/>+,/.!+,/!0>77-$#+>-=!-5!+,/!
/[>7+>=:!7+.6+67!-.!+,/!+.6=75/.!-5!+>+$/7!+-!6!=/3!-3=/.4!L+!8-#$0!1/!>E<$/E/=+/0!-=!6!#=>+!1%!#=>+!167>7K!
D-$#=+6.>$%4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
H'!A,6E<$6>=!?-#7>=:!R.#7+!W&''PX2!((!
H(!AO?A!W&'()1XK!V6=8>+%!U=+/.<.>7/7!W&'')X!
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N'(4)$FRR-).&G74$
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3,#""'6-'#00)*+%)$-.'#>>)*.%$&"<'#3'+)'+,-'(%*3+'#$.'"#3+'1)$+,3'
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+,-'3#1-';-*-'=$%10*)/-.Z'#$.'3,#""'.-+-*1%$-'3=>,'1#*5-+'
*-$+#"'/#"=-')$'+,-'6#3%3'+,#+'3=>,'0#*-3')('+,-'G\L?'T\C?G'

1)$+,3'0*%)*'+)'+,-'-$.')('+,-'IOVc')*'3%@'Y9Z'1)$+,3'
0*%)*'+)'+,-'-$.')('+,-'*-$-;#"'+-*1'%11-.%#+-"<'
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0-*%).F'+,-'TOGGOO'3,#""'0#<'+)'+,-'TOGGbV'.=*%$&'+,-'
*-$-;#"'+-*1'0-$.%$&'3=>,' .-+-*1%$#+%)$'*-$+'#3'
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+,-'3#1-';-*-'=$%10*)/-.ZA '
Y%%Z'L('+,-'#$$=#"'*-$+'#+'#$<'+%1-'0#<#6"-'=$.-*'#$<'
*-$-;#"')('+,%3'"-#3-'%3'3=6K->+'+)'#'*-/%3%)$';,%>,'%3'
.-0-$.-$+'=0)$'#'.-+-*1%$#+%)$'+)'6-'1#.- ' 0=*3=#$+'+)'
+,-'0*)/%3%)$3')('+,%3'3->+%)$'XEAH7Y6Z'6=+';,%>,',#3'$)+'
+,-$'6--$'1#.-F'#$.'%('>)$3-J=-$+" <F'+,-'#1)=$+')('+,-'
*-/%3%)$')('+,-'*-$+'>#$$)+'6-'#3>-*+#%$-.';%+,%$'+,-'+%1-'
"%1%+-.',-*-%$F'+,-'TOGGOO'3,#""F'0-$.%$&'+,-'1#5%$&')('+,-'
>)10=+#+%)$F'>)$+%$=-'+)'0#<'1)$+,"<'%$3+#"1-$+3'
>#">="#+-.'#+')$-N+;-"(+,'Y7^7XZ')('+,-'#$$=#"'*-$+'0#<#6"-'
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/'0102(3$4*5#3$%&'(&($6*&$6#(7#$ 4*5#3$%&'(&($6*&$6#(7#$8$$
1#<')$"<'6-'=3-.'()*'+,-'0=*0)3-3'3-+'()*+,'%$'+,%3'"-#3-A''

Y%%Z'L('+,-'#$$=#"'*-$+'#+'#$<'+%1-'0#<#6"-'=$.-*'#$.'*-$-;#"')('+,%3'
"-#3-'%3'3=6K->+'+)'#'*-/%3%)$';,%>,'%3'.-0-$.-$+'=0)$'
.-+-*1%$#+%)$'+)'6-'1#.-'0=*3=#$+'+)'+,-'0*)/%3%)$3')('+,%3'
3->+%)$'XEAH7Y.Z'6=+';,%>,',#3'$)+'+,-$'6--$'1#.-F'#$.'%(F'
>)$3-J=-$+"<F'+,-'#1)=$+')('+,-'*-/%3%)$')('+,-'*-$+'>#$$)+'6-'
#3>-*+#%$-.';%+,%$'+,-'+%1-'"%1%+-.',-*-%$F'+,-'TOGGOO'3,#""'0F'
0-$.%$&''+,-'1#5%$&')('+,-'>)10=+#+%)$F'>)$+%$=-'+)'0#<'1)$+,"<'
%$3+#"1-$+3'>#">="#+-.'#+')$-H+;-"(+,'Y7^7XZ')('+,-'#$$=#"'*-$+'
0#<#6"-'%$'+,-'"#3+'<-#*')('+,-'IOVc')*'#$<'3=63-J=-$+'*-$-;#"'
+,-*-)(F'#3'+,-'>#3-'1#<'6-F'#$.';,-$'+,-'*-/%3-.'#$$=#"'*-$+' ,#3'
6--$'#3>-*+#%$-.F'+,-'TOGOO'3,#""'0#<'+)'+,-'TOGGbV'+,-'#1)=$+F'%('
#$<F'6<';,%>,'+,-'1)$+,"<'%$3+#"1-$+3')('+,- '*-/%3-.'#$$=#"'*-$+'
0#<#6"-'0*%)*'+)'+,-'.#+-'+,-*-)('-@>--.3'+,-'#1) =$+'#>+=#""<'0#%.'
6-+;--$'+,-'+-*1%$#+%)$')('+,%3'"-#3-')*'#$<'3=63-J=-$+'*-$-;#"'
+,-*-)(F'#3'+,-'>#3-'1#<'6-F'#$.'+,-'(%$#"'.-+-*1%$#+%)$')('+,-'
*-/%3-.'#$$=#"'*-$+F'+)&-+,-*';%+,'%$+-*-3+'#+'+,-'*#+-')('+,*--'0-*'
>-$+'YM[Z'0-*'#$$=1'#6)/-'+,-'#/-*#&-'0*%1-'"-$.%$&'*#+-')('+,-'
1#%$'6*#$>,-3')('+,-'>,#*+-*-.'6#$53')('4#$#.#'>#**<%$&')$'
6=3%$-33'%$'+,-'4%+<')('g#$>)=/-*')$'3=>,'-@>-33'#1)=$+')('+,-'
TOGGbV'3,#""'>*-.%+'+,-'TOGGOO'#&#%$3+'(=+=*-'%$3+#"1-$+3')('
#$$=#"'*-$+';%+,'#$<')/-*0#<1-$+F'+)&-+,-*';%+,'%$+-*-3+'#+'+,-''
*#+-')('+,*--'0-*'>-$+'YM[Z'0-*'#$$=1'#6)/-'+,-'#/-*#&-'0*%1-'
"-$.%$&'*#+-')('+,-'1#%$'6*#$>,-3')('+,-'>,#*+-*-.'6#$53')('
4#$#.#'>#**<%$&')$'6=3%$-33'%$'+,-'4%+<')('g#$>)=/-*')$'3=>,'
)/-*0#<1-$+A '

'
G->+%)$'XEAHX'?-"%/-*<')('V-$-;#"')('+,%3'"-#3-'
'
_0)$'+,-'TOGGbV'-@->=+%$&'#$.'.-"%/-*%$&'+)'+,-'TOGGOO'#'*-$-;#"')('
+,%3'"-#3-'0=*3=#$+'+)'+,-'0*)/%3%)$3')('3->+%)$'XEAH7'Y.Z'+,-'TOGGOO'
3,#""'-@->=+-'+,-'*-$-;#"')('+,%3'"-#3-'#$.'.-"%/-*'#$'-@->=+-.'>)0<')('
+,-'3#1-'+)'+,-'TOGGbVA'

%$'+,-'"#3+'<-#*')('+,-'IOVc')*'#$<'3=63-J=-$+'*-$-;#"'
+,-*-)(F'#3'+,-'>#3-'1#<'6-F'#$.';,-$'+,-'*-/%3-.'#$$=#"'
*-$+',#3'6--$'#3>-*+#%$-.F'+,-'TOGGOO'3,#""'0#<'+)'+,-'
TOGGbV'+,-'#1)=$+F'%('#$<F'6<';,%>,'+,-'1)$+,"<'
%$3+#"1-$+3'')('+,-'*-/%3-.'#$$=#"'*-$+'0#<#6"-'0*%)*'+)'+,-'
.#+-'+,-*-)('-@>--.3'+,-'#1)=$+'#>+=#""<'0#%.'6-+;--$'
+,-'+-*1%$#+%)$')('+,%3'"-#3-')*'#$<'3=63-J=-$+'*-$-;#"'
+,-*-)(F'#3'+,-'>#3-'1#<'6-F'#$.'+,-'(%$#"'.-+-*1%$#+%)$')('
+,-'*-/%3-.'#$$=#"'*-$+F'+)&-+,-*';%+,'%$+-*-3+'#+'+,-'*#+-'
)('+,*--'0-*' >-$+'YM[Z'0-*'#$$=1'#6)/-'+,-'#/-*#&-'0*%1-'
"-$.%$&'*#+-')('+,-'1#%$'6*#$>,-3')('+,-'>,#*+-*-.'6#$53'
)('4#$#.#'>#**<%$&')$'6=3%$-33'%$'+,-'4%+<')('g#$>)=/-*')$'
3=>,'-@>-33'#1)=$+')*'+,-'TOGGbV'3,#""'>*-.%+'+,-'TOGGOO'
#&#%$3+'(=+=*-'%$3+#"1-$+3')('#$$=#"'*-$+';%+,'#$<'
)/-*0#<1-$+F'+)&-+,-*';%+,'%$+-*-3+'#+'+,-'*#+-')('+,*--'
0-*'>-$+'YM[Z'0-*'#$$=1'#6)/-'+,-'#/-*#&-'0*%1-'"-$.%$&'
*#+-')('+,-'1#%$'6*#$>,-3')('+,-'>,#*+-*-.'6#$53')('
4#$#.#'>#**<%$&')$'6=3%$-33'%$'+,-'4%+<')('g#$>)=/-*')$'
3=>,')/-*0#<1-$+A '

Y>Z' ,̀-$'+,-'*-$+',#3'6--$'.-+-*1%$-.'Y6<'#&*--1-$+')*'
#*6%+*#+%)$Z'()*'#$<'*-$-;#"')('+,%3'"-#3-'=$.-*'3->+%)$'XEAH7'
Y6Z'+,-'TOGGbV'3,#""'0*-0#*-F'-@->=+-'#$.'.-"%/-*'+)'+,-'
TOGGOO'$)+'"-33'+,#$'+,*--'YMZ'>)0%-3')('+,-'*-$-;#"')('+,%3'
"-#3-'%$'#'()*1'#>>-0+#6"-'()*'*-&%3+*#+%)$'%$'+,-'g#$>)=/-*'
T#$.'V-&%3+*<'b((%>-'#$.'+,-'TOGGOO'3,#""'-@->=+-'+,-'*-$-;#"'
"-#3-F'#++-$.'+)'+,-'*-&%3+*#+%)$'+,-*-)('#$.'.-"%/-*'#$'
-@->=+-.'>)0<')('+,-'3#1-'+)'+,-'TOGGbVA'\""'(--3'()*'+,-'
*-&%3+*#+%)$')('+,-'*-$-;#"')('+,%3'"-#3-'%$'+,-'g#$>)=/-*'T#$.'
V-&%3+*<'b((%>-'3,#""'6-'6)*$-'6<'+,-'TOGGOOA&

$
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EY ���Œ�š�]���o�����y�y�s�W���W�µ�Œ���Z���•�����}�(���>���•�•�����[�•���/�v�š���Œ���•�š��$
$

/'0102(3$4*5#3$%&'(&($6*&$6#(7#9$:01"&$&*$);'."(7#$$ 4*5#3$%&'(&($6*&$6#(7#$89$�W�µ�Œ���Z���•�����}�(���>���•�•�����[�•���/�v�š���Œ���•�š���]�v���^�š�Œ���š�����>�}�š$
B/8+>-=!&M4'(!
W6X R,/! �>���^�^�����_�^���]�v�š���Œ���•�š���]�v���š�Z�����^�d�Z���d�����>�K�d���•�Z���o�o���������•�µ���i�����š���š�}���š�Z����

.>:,+!-5!+,/!GUBBQF!+-!<#.8,67/!+,6+!>=+/./7+!6+!+,/!06+/!-5!
+/.E>=6+>-=!-.!=-=]./=/36$!-5!+,>7!$/67/4!

W1X ^,/./!+,/!GUBBQF!/[/.8>7/7!>+7!.>:,+!+-!<#.8,67/!#=0/.!7/8+>-=!
&M4'(!W6XK!+,/!<#.8,67/!<.>8/!�}�(���š�Z�����>���^�^�����_�^���]�v�š���Œ���•�š���]�v���š�Z�����^�d�Z���d����
GQR!7,6$$!1/!>+7!56>.!E6.9/+!D6$#/!6=0K!5-.!+,/!<#.<-7/7!-5!677/77>=:!
>+7!56>.!E6.9/+!D6$#/!+,/!>=+/./7+!>=!+,/!BRF*R*!GQR!7,6$$!1/!
86$8#$6+/0!67!>5!+,/!$/67/!0>0!=-+!+/.E>=6+/!6=0!+,/!<#.8,67/!<.>8/!
7,6$$!1/!6..>D/0!6+!67!-5!+,/!06+/!-5!+,/!+/.E>=6+>-=!-.!=-=]./=/36$!
-5!+,>7!$/67/4!!

W8X L5K!<#.7#6=+!+-!7/8+>-=!T4'(HJK!+,/!YcLGCLSIB!6./!0//E/0!+-!1/!
0/7+.-%/0K!+,>7!$/67/!7,6$$!1/!0//E/0!+-!,6D/!+/.E>=6+/0!6=0!+,/!
GUBBQF!7,6$$!<#.8,67/!+,/!>=+/./7+!>=!+,/!BRF*R*!GQR!67!<.-D>0/0!>=!
7/8+>-=!&M4'(!W1X4!!

W0X ^,/./!+,/!GUBBQF!/[/.8>7/7!>+7!.>:,+!+-!<#.8,67/!#=0/.!7/8+>-=!
&M4'(!W6X!-.!>7!./b#>./0!+-!<#.8,67/!#=0/.!7/8+>-=!(&4'(!W8X!6=0!+,/!
GUBBQF!6=0!+,/!GUBBUU!86==-+!6:.//!#<-=!+,/!<#.8,67/!<.>8/!-5!+,/!
�>���^�^�����[�^���]�v�š���Œ���•�š!>=!+,/!BRF*R*!GQR!3>+,>=!7>[+%!W)'X!06%7!!W-.!7#8,!
/[+/=0/0!</.>-0!67!+,/!<6.+>/7!E6%!E#+#6$$%!6:.//!#<-=X!5-$$-3>=:!
+,/!+/.E>=6+>-=!-5!+,>7!$/67/!-.!6=%!7#17/b#/=+!./=/36$!+,/./-5K!67!
+,/!867/!E6%!1/K!+,/=!+,/!<#.8,67/!<.>8/!7,6$$!1/!+,/!56>.!E6.9/+!
D6$#/!-5!+,/!GUBBU���[�^���]�v�š���Œ���•�š���]�v���š�Z�����^�d�Z���d���>�K�d�����•�������š���Œ�u�]�v���������Ç��
6.1>+.6+>-=!6=0!5-.!+,/!<#.<-7/7!-5!677/77>=:!>+7!56>.!E6.9/+!D6$#/K!
+,/!>=+/./7+!>=!+,/!BRF*R*!GQR!7,6$$!1/!86$8#$6+/0!67!>5!+,>7!$/67/!0>0!
=-+!+/.E>=6+/!6=0!+,/!<#.8,67/!<.>8/!7,6$$!1/!6..>D/0!6+!67!-5!+,/!
06+/!-5!+,/!+/.E>=6+>-=!-.!=-=]./=/36$!-5!+,>7!$/67/4!

W/X B#1\/8+!+-!7/8+>-=!&J4'(!W6X!+,/!GUBBQF!E6%!:>D/!=-+>8/!+-!+,/!
GUBBUU!6+!6=%!+>E/!0#.>=:!+,/!RUFO!-.!6=%!./=/36$!+,/./-5!-5!>+7!

B/8+>-=!&M4'(!!
W6X �^�‰�����]���o���W�Œ�}�À�]�•�]�}�v�•�����}�v�����Œ�v�]�v�P���š�Z�����‰�µ�Œ���Z���•�����}�(���š�Z�����>���^�^�����[�^���]�v�š���Œ���•�š��

>=!+,/!BRF*R*!GQR!1%!+,/!GUBBQF!6./!8-=+6>=/0!>=!7/8+>-=7!MJ!6=0!
MMWJX!-5!+,/!BRF*R*!RLRGUB!*AR!6=0!/[8/<+!67!-+,/.3>7/!<.-D>0/0!>=!
7/8+>-=!&J4'(W1X!+,/!<.-D>7>-=7!-5!7/8+>-=7!MJ!6=0!MMWJX!6<<$%!+-!+,>7!
$/67/Z!+,/!<6.+>/7!,/./+-!6:.//!+-!8-=5-.E!3>+,!6=0!1/!1-#=0!1%!
+,/!76>0!<.-D>7>-=7!7-!56.!67!+,/%!./$6+/!+-!+,>7!$/67/4!

W1X c<-=!+,/!+/.E>=6+>-=!-5!+,>7!$/67/!-.!6=%!7#17/b#/=+!./=/36$!
+,/./-5!1%!/55$#[>-=!-5!+>E/!3>+,-#+!5-.E6$!./=/36$!-.!#=0/.!
7/8+>-=!)&W&X!-5!+,/!BRF*R*!RLRGUB!*AR!+,/!GUBBQF!7,6$$!<#.8,67/!
+,/!GFBBUUdB!>=+/./7+!>=!+,/!BRF*R*!GQR4!R,/!<#.8,67/!<.>8/!-5!+,/!
GUBBUUdB!>=+/./7+!>=!+,/!BRF*RG!GQR!7,6$$!1/!>+7!56>.!E6.9/+!D6$#/!67!
6:.//0!1/+3//=!+,/!GUBBQF!6=0!+,/!GUBBUU4!L5!+,/!GUBBQF!6=0!+,/!
GUBBUU!86==-+!6:.//!#<-=!+,/!<#.8,67/!<.>8/!-5!+,/!GUBBUBdB!
>=+/./7+!>=!+,/!BRF*R*!GQR!3>+,>=!)'!06%7!W-.!7#8,!/[+/=0/0!</.>-0!
67!+,/!<6.+>/7!E6%!E#+#6$$%!6:.//!#<-=X!5-$$-3>=:!+,/!+/.E>=6+>-=!
-5!+,>7!$/67/!67!65-./76>0!+,/=!+,/!<#.8,67/!<.>8/!7,6$$!1/!+,/!56>.!
�u���Œ�l���š���À���o�µ�����}�(���š�Z�����>���^�^�����[�^���]�v�š���Œ���•�š���]�v���š�Z�����^�d�Z���d�����>�K�d!67!
0/+/.E>=/0!1%!6.1>+.6+>-=4!@-.!+,/!<#.<-7/7!-5!677/77>=:!7#8,!56>.!
E6.9/+!D6$#/!6=0!>=!5#.+,/.6=8/!+-!+,/!<.-D>7>-=7!-5!+,/!BRF*R*!
�d�/�d�>���^�������d���š�Z�����>���^�^�����[�^!>=+/./7+!>=!+,/!BRF*R*!GQR!7,6$$!1/!
0/+/.E>=/02!

! W>X!67!>5!+,>7!$/67/!0>0!=-+!+/.E>=6+/K!
! W>>X!-=!+,/!167>7!+,6+!+,/!BRF*R*!GQR!>7!5.//!-5!6$$!$>/=7K!8,6.:/7!!!!!!
6=0!/=8#E1.6=8/7K!
! W>>>X!-=!+,/!167>7!+,6+!+,/!B*LC!G*SCB!E6%!1/!#7/0!-=$%!!5-.!+,/!
<#.<-7/7!7/+!5-.+,!>=!+,>7!$/67/K!6=0!+,/!<#.8,67/!<.>8/!7,6$$!1/!
86$8#$6+/0!67!-5!+,/!06+/!-5!+/.E>=6+>-=!-5!=-=]./=/36$!-5!+,>7!$/67/4!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HJ!B/8+>-=!T4'(!>7!/=+>+$/02!2++5+7&7+#6-9:6"$%&$'&6D+&19"*7"%C#O!6=0!8-=D/%7!3,-!E6%!0//E!6!1#>$0>=:!0/7+.-%/0!6=0!8-E</=76+>-=!5-.+,8-E>=:4!R,>7!7/8+>-=!>7!
6$7-!<./7/=+!>=!+,/!7/8-=0!OBGG!1#+!3>+,!0>55/./=+!3-.0>=:!+,6+!6:6>=!./5/.7!+-!7/8+>-=7!-5!+,/!B+.6+6!R>+$/7!*8+4!!
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>=+/=+>-=!+-!/[/.8>7/!>+7!.>:,+!+-!<#.8,67/!+,/!>=+/./7+!-5!+,/!GUBBUU!
>=!+,/!BRF*R*!GQR!6+!+,/!06+/!-5!+/.E>=6+>-=!-.!=-=]./=/36$!-5!+,>7!
$/67/4!!

W5X �d�Z�����‰�µ�Œ���Z���•�����‰�Œ�]�������}�(���š�Z�����>���^�^�����[�^���]�v�š���Œ���•�š���]�v���š�Z�����^�d�Z���d�����>�K�d���•�Z���o�o��
1/!<6>0!$/77!6$$!6../6.7!-5!Y*BLA!FUSRK!+6[/7!6=0!*CCLRLQS*G!FUSRK!
>5!6=%K!=-+!$6+/.!+,6=!+,>.+%!WH'X!06%7!65+/.!+,/!<#.8,67/!<.>8/!7,6$$!
,6D/!1//=!0/+/.E>=/0!<#.7#6=+!+-!+,>7!*.+>8$/!jjV4!

W:X *$$!60\#7+E/=+7!-5!>=+/./7+K!./=+7K!+6[/7K!.6+/7!6=0!6$$!-+,/.!E6++/.7!
7#1\/8+!+-!60\#7+E/=+!67!1/+3//=!+,/!GUBBQF!6=0!+,/!GUBBUU!#=0/.!
+,>7!$/67/!7,6$$!1/!E60/!+-!+,/!06+/!-5!<6%E/=+!-5!+,/!<#.8,67/4!!

W,X ^,/./!+,/!GUBBQF!/[/.8>7/7!>+7!.>:,+!+-!<#.8,67/!#=0/.!7/8+>-=!
&M4'(!W6X!-.!>7!./b#>./0!+-!<#.8,67/!#=0/.!7/8+>-=!&M4'(!W8X!6=0!+,/!
<#.8,67/!<.>8/!7,6$$!,6D/!1//=!0/+/.E>=/0!<#.7#6=+!+-!+,>7!*.+>8$/!
jjVK!+,/=!+,/!GUBBQF!7,6$$!<6%!+,/!<#.8,67/!<.>8/!+-:/+,/.!3>+,!
6=%!60\#7+E/=+7!6$$!0/+/.E>=/0!67!65-./76>0!+-!+,/!GUBBUU!6=0!+,/!
GUBBUU!#<-=!7#8,!<6%E/=+!1%!+,/!GUBBQF!7,6$$!8-=D/%!+-!+,/!
�>���^�^�K�Z�������P�}�}�����•���(���Z�}�o���]�v�P�����v�����u���Œ�l���š�����o�����š�]�š�o�����š�}���š�Z�����>���^�^�����[�^��
>=+/./7+!>=!+,/!BRF*R*!GQR!1%!:--0!6=0!7#55>8>/=+!0//0!-5!
8-=D/%6=8/4!R,/!GUBBUU!7,6$$!0/$>D/.!3>+,-#+!8-7+!+-!+,/!GUBBQF!+,/!
76>0!0//0!-5!8-=D/%6=8/!6=0!6$$!-+,/.!0-8#E/=+7!6=0!>=7+.#E/=+7!
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Fixed Rate Formula Summary  
 
Homeowner’s initial affordable price 
(the “base price” in the formula 
language) is increased over time by 
a fixed annual percentage of either 
simple or compound interest. While 
programs can choose any interest 
rate, the most common are between 
1%–2% per year. 

Advantages:  
1. Extremely easy to administer. 
2. May be calculated at any time and can easily be projected. 
3. Allows for slow and steady increase in value. 
4. May be compounded or stepped to encourage long-term tenure,  
 
Disadvantages  
1. No relationship between condition of home and price. 
2. Simple interest fixed rate formulas do not reward long-term tenure. 
3. Depending on market conditions, in weak markets, fixed rate 

formulas may provide a greater than market rate increase in price. 
Index Based Resale  (e.g. CPI) 
Formula ,  
 
Homeowner’s initial affordable price 
is increased over time by the 
percent change in a published 
index.  
 
The most common indices used is 
the Area Median Income (AMI) and 
the Consumer Price Index (CPI).  

Advantages  
1. Assuming interest rates are stable and the program uses the AMI 

index, this formula ties price to changes in median income, which 
keeps the home theoretically affordable. 

2. May be calculated at any time. 
3. Easy to administer 
 
Disadvantages  
1. Figures are released periodically and the timeframe for release may 

vary.  
2. There is no relationship between the condition of the home and the 

price. 
3. In weak markets, increases in index may outstrip increases in 

housing market values.  
4. Changes in the way the index is calculated can mean spikes/dips in 

the index. 
5. The AMI index tends to be erratic, remaining flat for several years 

and then increasing substantially in other years.  
 

Appraisal Based Formula  
 
The homeowner’s initial affordable 
price is increased over time by 
adding to it a specified percentage 
of the increase in the home’s 
market value. The increase in 
market value is measured by 
market appraisals at the time of 
initial purchase and the time of 
resale. While programs can choose 
any percentage to allocate to the 
homeowner’s price at resale, the 
most common percentage is 25%.  

Advantages  
1. Allows homeowners to realize a modest percentage of the increase 

in market value of their specific home. 
2. Provides a modest reward for improvements. 
3. Provides a modest penalty or reward for condition. 
4. Depending on how the formula is written, an appraisal based resale 

formula can protect the program against losses in falling markets.  
 

Disadvantages  
1. Inconsistent appraisals can make program hard to implement and 

create conflict. 
2. Cannot calculate price without commissioning an appraisal. 
3. In hot markets, may not adequately protect affordability.  
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O6>=+6>=>=:!@6$7/!A.//9!B-#+,!67!6!1/6#+>5#$K!765/!\/3/$!>=!+,/!,/6.+!-5!V6=8-#D/.!>7!6$7-!>E<-.+6=+!+-!
/D/.%-=/!3,-!$>D/7!8$-7/!1%!6=0!3,-!D>7>+74!I.6=D>$$/!L7$6=0!>7!+,/!+,>.0!E-7+!<-<#$6.!+-#.>7+!0/7+>=6+>-=!>=!
A6=606!6++.68+>=:!('4M!E>$$>-=!D>7>+-.7!/68,!%/6.4!O6>=+6>=>=:!-#.!<.-</.+%!D6$#/7!6=0!-#.!61>$>+%!+-!9//<!
#<!-#.!1#>$0>=:7!6=0!:6.0/=7!>7!6=!/77/=+>6$!<6.+!-5!9//<>=:!I.6=D>$$/!L7$6=0!6!<-<#$6.!+-#.>7+!0/7+>=6+>-=4!
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�t�Z���š���]�•���Z���W�o���v�[�•�����‰�‰�Œ�}�����Z���š�}���v���P�}�š�]���š�]�v�P���o�����•�����Œ���v���Á���o�M$

Q=/!-5!-#.!<.>=8><$/7!>7!+-!5$7+*&)&4-$:+##&'$-&7")*$C9+O&7+:"#"$%@5)."%CO&4)-6%+-#D"4&)%7&:D)%C+&6D)6&"#&
"%:*9#"3+&$'&)**&#6).+D$*7+-#4!@-$$-3>=:!+,>7!<.>=8><$/!3/!6./!<#.7#>=:!6!8-$$61-.6+>D/!6<<.-68,!+-!$/67/!
./=/36$!3>+,!+,/!A>+%!-5!V6=8-#D/.!7+655!6=0!8-#=8>$4!*7!6!7#18-EE>++//!-5!+,/!@6$7/!A.//9!B-#+,!
S/>:,1-#.,--0!*77-8>6+>-=!3/! 7//!+,>7!<.-8/77!67!6!8-=+>=#6+>-=!-5!6!0/E-8.6+>8!<.-8/77!-5!$-=: ]+/.E!
8-EE#=>+%!./<./7/=+6+>-=!+,6+!>7!7//9>=:!+-!/=:6:/!3>+,!+,/!A>+%!+-!7-$D/!6!<.-1$/EK!3,>8,!>7!-5!E#+#6$!
>=+/./7+!6=0!>E<-.+6=8/4!!

(@@634+9&R&��&=.>/06, &

*$$/=!A-=7#$+>=:!I.-#<K!+,/!W&'(&X2!R,/!*AR!G/67/!V6.>6+>-=!A,6.:/4!O6%!&'(&4!cFG2!
,++<2;;333468>$6$$/=48-E46#;8E7t5>$/7;68:$/67/D6.>6+>-=8,6.:/&'(&4<054!F/+.>/D/0!O6.8,!(K!&'()4!

*++6>=61$/!?-E/7!A6$:6.%!A-.<-.6+>-=!!,++<2;;6++6>=%-#.,-E/48-E;8-=+/=+;,-3]<.-:.6E ]3-.97 !

*#7+.6$>6=!A6<>+6$!R/..>+-.%!I-D/.=E/=+!W&'(M6X2!G/67/,-$04!cFG2!
,++<2;;3334<$6==>=:468+4:-D46#;+-<>87;1#%>=:Kt7/$$>=:t6=0t$/67>=:t<.-</.+%;$/67/7]6=0]
$>8/=7/7;$/67/,-$04!F/+.>/D/0!O6.8,!(K!&'()4!

*#7+.6$>6=!A6<>+6$!R/..>+-.%!I-D/.=E/=+!W&'(M1X2!F6+/7!]!G6=0!D6$#6+>-=74!cFG2!
,++<2;;3334./D/=#/468+4:-D46#;0#+>/7]6=0]+6[/7;.6+/7;.6+/7]$6=0]D6$#6+>-=74!F/+.>/D/0!O6.8,!(K!&'()4!!

*#7+.6$>6=!A6<>+6$!R/..>+-.%!I-D/.=E/=+!W&'(M8X2!F6+/7!86$8#$6+>-=!5-.!&'(M]()4!cFG2!
,++<2;;3334./D/=#/468+4:-D46#;0#+>/7]6=0]+6[/7;.6+/7;.6+/7]86$8#$6+>-=4!F/+.>/D/0!O6.8,!(K!&'()4!!

*#7+.6$>6=!A6<>+6$!R/..>+-.%!I-D/.=E/=+!W&'(M0X2!&' (M�t()!G6=0!R6[!L=!R,/!*8+4!cFG2!
,++<2;;3334./D/=#/468+4:-D46#;tt06+6;677/+7;<05t5>$/;''(';M'J)Me;&'(M]()tG6=0tR6[tN6E<,$/+4<054!
F/+.>/D/0!O6.8,!(K!&'()4!

Y./==/.K!L4!/+!6$4!W&'('X2!N6.+>6$!@>=6$!*36.04!L=!+,/!L=!+,/!O6++/.!-5!6!A-EE/.8>6$!*.1>+.6+>-=!A-=8/.=>=:!
R,/!O6.9/+!F/=+6$!V6$#/!-5!B+.6+6!G-+!('!VFJ(P4!cFG2!,++<2;;3334:/-55E/::7486;3< ]
8-=+/=+;#<$-607;&'((;'H;*.1>+.6$t*36.04<054!F/+.>/D/0!O6.8,!(K!&'()4!

Y.>+>7,!A-$#E1>6!G63!L=7+>+#+/!WYAGLX!W&'(&X2!F/<-.+!-=!B+.6+6!N.-</.+%!G632!N,67/!Q=/4!cFG2!
,++<2;;333418$>4-.:;7>+/7;0/56#$+;5>$/7;&'(&](( ]H'tYAGLtF/<-.+t-=tB+.6+6tN.-</.+%tG63]]
N,67/tQ=/4<054!F/+.>/D/0!O6.8,!(K!&'()4!

Y.>+>7,!A-$#E1>6!G63!L=7+>+#+/!WYAGLX!W&'(MX2!Y>$$!J'!./8/>D/7!F-%6$!*77/=+4!cFG2!,++<2;;333418$>4-.:;1>$$]
J' ]./8/>D/7].-%6$]677/=+4!F/+.>/D/0!O6%!((K!&'()4!

Y4^4@-08,#9!W&'(MX2!N/.7-=6$!A-EE#=>86+>-=74!@-08,#9!!G63!A-.<4!W5-.E/.$%!3>+,!F#77/$$!f!C#O-#$>=X!

A6=1/..6!R>E/7K!+,/!W&'(HX2!R>E/!5-.!=/3!$/67/!-=!$>5/4!O6.8,!P!&'(H4!cFG2!
,++<2;;333486=1/..6+>E/748-E46#;8-EE/=+;+>E/]5-.]=/3 ]$/67/]-= ]$>5/]&'(H'H'e ]&5.P%4,+E$4!F/+.>/D/0!
O6.8,!(K!&'()4!
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A,6E<$6>=!?-#7>=:!R.#7+!W&''PX2!G6=07!>=!R.#7+4!?-E/7!+,6+!G67+4!cFG2!
,++<2;;33341#.$>=:+-=677-8>6+/748-E;5>$/7;HM(H;JJ)H;(JHM;(]G6=07t>=tR.#7+t?-E/7tR,6+tG67+4<054!
F/+.>/D/0!O6.8,!(K!&'()4!

A,6=0$/.K!O6::>/!W&'((X2!V6=8-#D/.!A-=0-!L=5-!�t!c=0/.7+6=0>=:!R,/!J!C>55/./=+!R%</7!-5!Q3=/.7,><4!
cFG2!,++<2;;3334D6=8-#D/../5$/8+>-=748-E;D6=8-#D/.]8-=0- ]>=5-]#=0/.7+6=0>=:]+,/ ]J]0>55/./=+]+%</7]
-5]-3=/.7,><; 4!F/+.>/D/0!O6.8,!(K!&'()4!!

���]�š�Ç���}�(���s���v���}�µ�À���Œ���~�í�õ�ó�ò�•�W���&���o�•�������Œ�����l���Z���•�]�����v�š�•�[���,���v�����}�}�l�X�����]�š�Ç���}�(���s���v���}�µ�À���Œ4!

AO?A!W&'()6X2!N.-D>0>=:!G6=04!cFG2!,++<72;;33348E,8]
78,$4:8486;/=;>=<.;65,-8/;65,-8/;65,-7+867+;65,->0;5>+/;<.$6;$6$/t''(485E4!F/+.>/D/0!O6.8,!(K!&'()4 !

AO?A!W&'()1X!B,6./0!Ub#>+%4!A67/!B+#0%!&2!V/.06=+rc=>D/.7>+%!�v !Y#.=61%K!Y.>+>7,!A-$#E1>64!cFG2!
,++<2;;33348E,8]78,$4:8486;/=;>=<.;65,-8/;65,-8/;65,-7+867+;65,->0;5>+/;7,/b;/b8-t'')485E4!
F/+.>/D/0!O6.8,!(K!&'()4!!

A-=0-E>=>#E!*8+!-5!YA!�t!./</6$/0!&'''!
,++<2;;333418$637486;8>D>[;0-8#E/=+;>0;8-E<$/+/;7+6+./:;P)')Jt<>+!
,++<2;;3334D>7-6418486;3<]8-=+/=+;#<$-607;&'(H;(&;A-=0-*8+4<05!

@$6=>:6=K!O>8,6/$!W&'')X2!A>+%!-5!V6=8-#D/.!*0E>=>7+.6+>D/!F/<-.+2!F/=+!F/D>/3!]!@6$7/!A.//9!F/7>0/=+>6$!
G/67/,-$074!B/<+/E1/.!(PK!&'')4!cFG2!,++<2;;8-#=8>$4D6=8-#D/.486;&'')(''H;0-8#E/=+7;6J4<054!
F/+.>/D/0!O6.8,!(K!&'()4!

@$6=>:6=K!O>8,6/$!W&''TX2!A>+%!-5!V6=8-#D/.!*0E>=>7+.6+>D/!F/<-.+2!F/=+!F/D>/3!6=0!G/67/!N./<6%E/=+!
B8,/0#$/!]!@6$7/!A.//9!F/7>0/=+>6$!G/67/,-$0!N.-</.+>/74!"#=/!&)K!&''T4!cFG2!
,++<2;;8-#=8>$4D6=8-#D/.486;&''T'T(&;0-8#E/=+7;871J8-E<$/+/4<054!F/+.>/D/0!O6.8,!(K!&'()4!

I>:$>-K!B4!/+!6$4!W&'(MX2!V/.%!G-=:]F#=!C>78-#=+!F6+/74!R,/!o#6.+/.$%!"-#.=6$!-5!
U8-=-E>87!W&'(MX!(H' !W(X2!( ]MH4!cFG2!,++<2;;b\/4-[5-.0\-#.=6$74-.:;8-=+/=+;(H';(;(45#$$p7>0nJ/5T8106]
8500]J'P/ ]1P/5]88&e(MP/(5(H4!F/+.>/D/0!O6.8,!(K!&'()4!

I-$0K!m/..%!W&'(MX2!O#7b#/6E!L=0>6=!Y6=0!<#7,/7!$/67/,-$0/.7!5-.!.6+/!,>9/4!cFG2!
,++<2;;3334+,/:$-1/6=0E6>$48-E;$>5/;,-E/]6=0]:6.0/=;./6$ ]/7+6+/;E#7b#/6E]>=0>6=]16=0]<#7,/7]
$/67/,-$0/.7]5-.].6+/],>9/;6.+>8$/&H)))THH;4!F/+.>/D/0!O6.8,!(K!&'()4!

I-D/.=E/=+!-5!Y.>+>7,!A-$#E1>6!W&'(M6X2!A,6=:/7!+-!G/:>7$6+>-=4!G/:>7$6+>D/!A,6=:/7!L=!N.-:./774!cFG2!
,++<2;;333&4:-D418486;:-D;8-=+/=+;,-#7>=:]+/=6=8%;7+.6+6],-#7>=:;8,6=:/7 ]+-]$/:>7$6+>-=q./$6+/04!
F/+.>/D/0!O6.8,!(K!&'()4!

I-D/.=E/=+!-5!Y.>+>7,!A-$#E1>6!W&'(M1X2!A,6=:/7!7#<<-.+!+/=6=+7K!$6=0$-.07K!7+.6+6!8-.<-.6+>-=74!cFG2!
, ++<72;;=/374:-D418486;./$/67/7;&'(MOSIC'')&]''()Te 4!F/+.>/D/0!O6.8,!(K!&'()4$

I-D/.=E/=+!-5!Y.>+>7,!A-$#E1>6!W&'()X2!B+.6+6!G/:>7$6+>-=4!cFG2!
,++<2;;333&4:-D418486;:-D;8-=+/=+;,-#7>=:]+/=6=8%;7+.6+6],-#7>=:;E-./ ],/$<]6=0]7#<<-.+;7+.6+6]
$/:>7$6+>-=4!F/+.>/D/0!O6.8,!(K!&'()4!



!?+-6&'1@6/*&"+,-./+012&134&56712&8.3-69-&:./&;12,6&8/66<&=.>-?&=-/1-1&561,6,! !
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I-D/.=E/=+!-5!+,/!c=>+/0!m>=:0-E!W&'(MX2!G/67/,-$0!<.-</.+%4!cFG2!,++<72;;3334:-D4#9;$/67/,-$0]
<.-</.+%4!F/+.>/D/0!O6.8,!(K!&'()4!

I.6%K!A6E/.-=!W&''MX2!A>+%!-5!V6=8-#D/.!*0E>=>7+.6+>D/!F/<-.+2!G/67/!U[+/=7>-=2!?/$/=d7!A-#.+!?-#7>=:!
A-]-</.6+>D/4!B/<+4!H'K!&''M4!cFG2!
,++<2;;5-.E/.4D6=8-#D/.486;8+%8$/.9;88$/.9;0-8#E/=+7;6H8-E<$/+/4<054!F/+.>/D/0!O6.8,!(K!&'()4!

?-$0>=:!F/0$>8,!W&'('X2!*#7+.6$>6=!A6<>+6$!R/..>+-.%!N.-</.+%!c<06+/4!cFG2!
,++<2;;3334,-$0>=:./0$>8,48-E;<.-</.+%]./6$]/7+6+/;#<06+/]<.-</.+%]6]<.-\/8+7]7<]JTMT&e&(T4!
F/+.>/D/0!O6.8,!(K!&'()4!

L=+/.=6+>-=6$!*77-8>6+>-=!-5!*77/77>=:!Q55>8/.7!W&'(HX2!B+6=06.0!-=!O677!*<<.6>76$!-5!F/6$!N.-</.+%4!cFG2!
,++<2;;96+67+6.4.:a4:-D4.7;E67-D=6]
<.-8/=6;@>$/7;&4B+6=06.0t-5tO677t*<<.6>76$t-5tF/6$tN.-</.+%t&'(H4<054!F/+.>/D/0!O6.8,!(K!&'()4!

L=D/7+-</0>6!W&'()X2!R>E/!V6$#/!-5!O-=/%!�t!RVO4!cFG2!
,++<2;;3334>=D/7+-</0>648-E;+/.E7;+;+>E/D6$#/-5E-=/%467<4!F/+.>/D/0!O6.8,!(K!&'()4!

O6>+$6=0K!Y.#8/!W&''(X2!N-$>8%!F/<-.+K!C/D/$-<E/=+!*=0!Y#>$0>=:2!@6$7/!A.//9!G/67/,-$0/.74!B/<+/E1/.!
('K!&''(4!cFG2!,++<2;;8-#=8>$4D6=8-#D/.486;'('P&';871H4,+E4!F/+.>/D/0!O6.8,!(K!&'()4!

O6.+>=K!C6D/!W&'(&X2!N/.7-=6$!A-EE#=>86+>-=74!@-.E/.!#=>+!-3=/.!>=!@ABK!+,/!./7<-=0/=+!5-.!+,/!
*.1>+.6+>-=!N6=/$!636.04!

O>.-K!"68-<-!W&'((X2!V>7>-=7!-5!@6$7/!A.//92!c.16=!C/D/$-<E/=+!6=0!L=0#7+.>6$!C/8$>=/!>=!V6=8-#D/.K!
(P)' ](Pe'4!c=>D/.7>+%!-5!V>8+-.>64!cFL2!,++<2;;,0$4,6=0$/4=/+;(e&e;HM(H4!F/+.>/D/0!O6.8,!(K!&'()4!!

S6+>-=6$!*.8,>D/7!-5!*#7+.6$>6!W&'()X2!G6=0!>77#/72!$/67/,-$0!6=0!5.//,-$04!cFG2!
,++<2;;:#>0/74=664:-D46#;./8-.07]61-#+]68+;<6.+(;8,6<+/.);)4&467<[4!F/+.>/D/0!O6.8,!(K!&'()4!

S6+>-=6$!A-EE#=>+%!G6=0!R.#7+!S/+3-.92!,++<2;;3334655-.061$/-3=/.7,><4-.:;3<]
8-=+/=+;#<$-607;&'(M;'H;R,/]Y6$6=8>=:]*8+]F/ 76$/]@-.E#$6]Q<+>-=74<05!
!
N.-D>=8/!-5!Y.>+>7,!A-$#E1>6!W(PTJX2!B+.6+6!R>+$/7!*8+4!N6:/!MMH])'(4!N.>=+/0!1%!m4O4!O68C-=6$04!

�Y�µ�����v�[�•���W�Œ�]�v�š���Œ���~�í�õ�ñ�ï�•�W���s���v���}�µ�À���Œ�����Z���Œ�š���Œ�X���h�Z�>�W��
,++<2;;333418$637486;UNG>1.6.>/7;18$637t=/3;0-8#E/=+;LC;5.//7>0/;D6=8,t''4!F/+.>/D/0!O6.8,!(K!
&'()4 !

�Y�µ�����v�[�•���W�Œ�]�v�š���Œ���~�í�õ�õ�ô�•�W���^�š�Œ���š�����W�Œ�}�‰���Œ�š�Ç�������š�W���W���Œ�š���í�î���t!G/67/,-$0!B+.6+6!N$6=74!cFG2!
,++<2;;333418$637486;8>D>[;0-8#E/=+;GQA;8-E<$/+/;7+6+./:;]]i&'Bi&' ]]
;B+.6+6i&'N.-</.+%i&'*8+i&'iMYBYAi&'(PPeiMCi&'84i&'JH;''t*8+;Pe'JHt(&4[E$ 4!F/+.>/D/0!
O6.8,!(K!&'()4!

o#>8978.>1/!B/.D>8/7!G+0!W(PP)X2!A-=0-E>=>#E!*8+4!cFG2!,++<2;;3334D>7-6418486;3<]
8-=+/=+;#<$-607;&'(H;(&;A-=0-*8+4<054!F/+.>/D/0!O6.8,!(K!&'()4!
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FUL*AR!W&'()X2!^,6+!>7!c=>+!R>+$/p!cFG2!,++<2;;3334./>68+48-E46#;8-=7#E/.]>=5-;3,6+]>7]#=>+]+>+$/467<[!

B63%/.K!O>8,6/$!W&'(HX2!I.-#=0!G/67/!A,6.68+/.>7+>87K!&'(H4!F>8,6.0!Y/$$!B#++-=!GGN4!cFG2!
,++<2;;3334.17486;=/37.--E]<#1$>86+>-=7]@>=6=8>=:]I.-#=0 ]G/67/74,+E$4!F/+.>/D/0!O6.8,!(K!&'()4!

B+6=0>=: !A-EE>++//!-=!N#1$>8!*88-#=+7!W&''eX2!L=b#>.%!L=+-!G6=0!V6$#6+>-=!L=!R,/!*#7+.6$>6=!A6<>+6$!
R/..>+-.%4!cFG2!
,++<2;;3334<6.$>6E/=+468+4:-D46#;tt06+6;677/+7;<05t5>$/;'''e;He(JTH;(HtN*AtGVt>=t+,/t*ARt<6.+t(
t-5t&4<054!F/+.>/D/0!O6.8,!(K!&'()4!

R,/!G/67/,-$0!*0D>7-.%!B/.D>8/!W&'(HX2!G>D>=:!>=!G/67/,-$0!@$6+74!^,6+!>7!:.-#=0!./=+p4!cFG2!
,++<2;;3334$/67/]60D>8/4-.:;<#1$>86+>-=7;0-8#E/=+7;0-8#E/=+467<p>+/EnTq)!

R,/!N.-D>=8/!=/37<6</.2!
,++<2;;3334+,/<.-D>=8/48-E;1#7>=/77;D6=8-#D/.l8-=7>0/.>=:l655-.061$/l,-E/l-3=/.7,><l<.-:.6E;(
(eJPJT';7+-.%4,+E$!

cm!*55-.061$/!Q3=/.7,><!B8,/E/7!!
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