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$GGLWLRQDO 7TRWDO
&RPPRQ 6WRFN 3DLG LQ $FFXPXODWHWRFNKRO
6 K DI $PRXQW &DSLWDO 'HILFLW 'HILFLW

%DODQFH -XO\
&RPPRQ VWRFN LVVXHG XSRQ FRQYHUVLRQ RI FRQYHUWLEOH QRWHYV
&RPPRQ VWRFN LVVXHG XSRQ H[HUFLVH RI VWRFN RSWLRQV DQG ZDUUDQWYV *
&RPPRQ VWRFN LVVXHG XSRQ FDVKOHVV H[HUFLVH RI ZDUUDQWYV WR VHWWOH YHQGRU SD\DEOHV

I+
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&RPPRQ VWRFN LVVXHG XSRQ H[HUFLVH RI VWRFN RSWLRQV DQG ZDUUDQWYV
&RPPRQ VWRFN LVVXHG XSRQ FDVKOHVV H[HUFLVH RI ZDUUDQWYV WR VHWWOH YHQGRU SD\DEOHV

)DLU YDOXH RI YHVWHG VWRFN RSWLRQV DQG ZDUUDQWV+ + +

6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH +*+ ZDUUDQW PRGILFDWLRQ + +

J)DLU YDOXH RI FRPPRQ VWRFN LVVXHG IRU VHUYLFHV +

)DLU YDOXH RI FRPPRQ VWRFN LVVXHG DV FRPSHQVDWLRQ +
+ +
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$GGLWLRQDO 7TRWDO
&RPPRQ 6WRFN 3DLG LQ $FFXPXODWBWRFNKRO
6 K DY $SPRXQW &DSLWDO 'HILFLW "HILFLW
%DODQFH -XO\
&RPPRQ VWRFN LVVXHG XSRQ FRQYHUVLRQ RI FRQYHUWLEOH QRWHYV +
:DUUDQWYV LVVXHG ZLWK FRQYHUWLEOH QRWHYV + + +
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)DLU YDOXH RI ZDUUDQWYV LVVXHG DV FRPSHQVDWLRQ # + +
1HW ORVV + + +
%DODQFH 6HSWHPEHU
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&RPPRQ 6WRFN 3DLG LQ $FFXPXODWBWRFNKRO
6 K DI/ SPRXQW &DSLWDO 'HILFLW "HILFLW
%DODQFH -DQXDU\
&RPPRQ VWRFN LVVXHG XSRQ FRQYHUVLRQ RI FRQYHUWLEOH QRWHYV +
:DUUDQWYV LVVXHG ZLWK FRQYHUWLEOH QRWHYV + + +
&RPPRQ VWRFN LVVXHG IRU VHWWOHPHQW RI DFFRXQWY SD\DEOH +
)DLU YDOXH RI ZDUUDQWYV LVVXHG DV FRPSHQVDWLRQ % + +
)DLU YDOXH RI FRPPRQ VWRFN LVVXHG IRU VHUYLFHV +
1HW ORVV + + +

%DODQFH 6HSWHPEHU
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46 (QHJ\ ,F 346 (QU\" 2@RPSI)” ZDVLGRERDAM RQ) HEDAOW DVD 1 HYDED &RERDIRQ X@EHWH @P HO DD &CBMIDZRERDIRY 7KH
&RP S FKOQHGIW QP HWR6DHWH: RIS U, GF RQ) HEDOW DGWRA6 (GHI G RS XIXWW 7KH&RP S IV FRP P RO LV TXRMG XQGHUWH
M PERF46(3 ROWH2 YHIWH &RXQMIYXOUDYRIG 3IQNGKHNV 0 RIHLQ RP DIRQLEFOGQ) WHERP S VI CRAKHMBIRY P HAD DMFBY DG XSEDMLQ RUP DARQ DM
DYDOEGIDARUFR SRIDMZ HEVWM Z ZZ TVHHJ\ FRP

46 (QHI\ GYHBSVDGIVHNG) \RFRP P HADT HHHJ\ HIAHR \WKQRBILHAKDADAMAQP HAMY (RUDICQ) JGEDCHHI\ G-P DB/ [P SIRIQ) \KHHRGRP LFV
R ROH WIRIRQ 05 WIQSR WG BBAQ JUHKRAH IDV HP MR 7KH&RP ST V IQMBRNMIDSUIRSHWA LFOGH D SRWRIR R GRP HWIF DG LQMEDIRIOSDMON DG
SDAQVSHIAQ) DVVEWBRMOSRWROR Z KIEK KDYH EHHD GYHBSHELOFRMQRIRQ Z WK DG H FOMYHD QFHOHGIURP 7HP SBIS QYHMW R 3KIMGHSKID 3% 37HPSB! 46
(QHJ\ VSUP DY WKQRB\ LV FOIBG $ SSOHG 2 LO7THKGRRI\  $27 D ARP P HIADOIWDIGH FXGH ROSISHIGH WIQSRIBNRY | BZ DWKUDFH SIRGENS 27 1V HILGHIG
\GHALLFDD \R WBEFH SISHIGH SUWKUH W LGRBDH SISHICH 1 GZ UDM D5 FOSCAW DG UHSKFH VKLSSHAT UHIDRH RQ GOHV DG G WHBAQ) DIHONV\R P HASISHICH
POWPXP YOLFRIW BIXUWP HON $27 LVD \RIG WEAM K WP \KDAKDY \KRZ Q\R UHBFH FXGH ROYDWARIW B\ CBSOLQ) D KLIK LQMMW HBRMFDOI LHT R FXGH RC
| HHBARAN Z KL LQWMDQIWT KHS 2 7 SRS VHN.Q) VR WEQAMRQ I URP \WHWAIGY  UADUAK DG GHYHBSP HKED H R LMOSURGRNRD | RUFRQIMXHG WY 1Q DGYDFHR
RAWRIR \HN.Q DFA-SNFHOQGDERSMRQE. \WHP IGAHP SISHICHP DINASDFH

6XP P DU R 6LIQULFDQ/S FRRXQAM) 3RTHH/

* RQ) &ROAHD

7 KHOFFRP SO0 LQ) FROURIEDAG | LQDGADOWEA HQW KDYH EHHD SUHSDUHG RO DJIRQ) FRIFHDEDAY Z KIFK FRQAP SIOM/WH WD) DARQR DAV DG WH VHNBP HWR
CHONY DG FRP P W HONLQWHGRIP DOFRUHR BXMGHN $ VUH GRAGLOWH CFFRP SO0 LQ) FRQRICDMS | LDRDOWBMP HONV GAUQ) \WHQQH P RNV HIG-G6HBWP BHU

WH&RP SO0 LGPXUMG D HAVBRWR XVHG FDK LQ RSHIDIRY/R DG KOG D WRANKRTH W GH LAVIR D/R \KDAGM ,QOZIWR) DVR
6HBNP BHU RM/SD CEGIZ WK DQ D)JWIDMEDDFHR DG AHVELQ REQIDARQV\R DI RP HUR | LFHUDUH SDMGH 7 KHH | CRRLY UIVH \KEWBQAOGERYEN
CERVWKH&RP SI) CHONV \R FRMDHD/DIRQ) FRIFHD $ VD UKOVP DI HP HWKDY FRIFOGHE \WDAKHUH LY \KEWBQADOEREWERXVNH & RP S iV CELOW R FRQMKH DY D
JRQ) FRIFHDZ LWLQ RGH\ HIUD WUWH CDM WDAKH FRQRICDMS | LOGALDOWEIAP HQWV DUHEHQ) IMKHG |, Q DBAMRY \WHERP SIQ VIQE-SHIGHOAHI MMIG SXEQE DFFRXQIY
IWP 1QWUBRWRQWHERP SIQ V' HAHP BHU I LCDADOWEAP HON KDV UIVHS \KEWEQIMIDGRXEWERAINH &RP SDQ V CELOW \R FRQMH DV D JRQ) FRFHD 7KH
CHONV R \WH&RP SI) \R FRQIMXH Dv D JRQI FRIFHD LV G-BHIGHAKSRQ WH &RP SO0 WV CEOW \R UVH DEAWRI0I XQ5/ 06 LP SBP HAIW BXMGQHW ST 7KH | LQOGALT
DA HOVER RACFOGHDD CEXVF HOMWDAP LIKWEHGHHADY L WHERP SO LVXTEGIR FRQMMHDVDIRQ) FRFHO

$\6HBWP BHU WHERP SIQ KOGFDK RQKDQGLQWH P RQMR 0 CCDIHP HOAAP DIVARDARH XN XY RQ KOG Z LAOEHK | LA HWR FROMH
RSHIDMRQY \WURXIK 2 AREHJ 0 DEIHP HOALY PAUHQ® VHHNGQ) DEAWRIDIXQE/ SUP DUO \WURKIK \WH MKOFH R GHBADGE HRXAW VERXUMEY | RUFDK R RSHIDM RXU
BXMQHW LFXAQ) Z R MBNRQWWHH SHOAV I LEGRXULQ FRQGHANRQ Z LK \KH CFHQUH DI UHHP HQW'Z 1\ 7HP SBH DG FRWW DARFALDAG Z LW P HIGP HOW\R RUGFHUQ)
DIUHP HON Z WK 7HP SB! FRUV DAVRALDMG Z WX SURSENGYHBSP HADQG FRP P HADT DARQ R \WH$ 2 7 WRKQRBILHY FRWV\R P 0K CRXUH DOG \KLS WH SIRGEV. FRUIV\R
GMIQDGGLP SBP HYAQH | HRAMHW VWP R LQMIDOFRQIRY DG GVFRKUH FRQURY DG SURRHGUAY FRIWR P DQEIQQ) RAUMBMYD/DSETF FRP SO0 LGFOGQ) Z LR
@P \BANRQ (I 0OD0G CRARXQIGY | HAY DG FRWWDARADAG\KHZ W B\ 1100 SHIRAF BERWZ L\ \WKH6( & DQG | H DQG FRUV UTXUHG R SIRMANRXULQMIBRMODSURSHW |, Q
DEAURY DV AVPWHG EHBZ  WH &RP S KDV \KEWBQADOFRQAIPXCORRP P W HQWV LGFOXAQ) Z WKRAEP MBNRO DDLU AR RXUH HRARYH R LEHY SXUXDQAR HP S P H
DIUHP HONV FHIEQSD P HOWVR DI RUP HUR! | LFHUDGG FROKANY) |HY GAUQ) WHUP DGEHUR OGB! RG




1 RDAXUDGFHFOQEHJILYHOWDAID 1 XMUHI LCDQALQ) Z LOEHDYDMEGIRU L DYDDEG! WDMZ LOEHRQWIP VAKDADH\DIV CRRY \R\WWHERP ST ( YU WH&RP STQ)
LV CEGIVR REBQDEAWRIO LQAQ) WP D FROBIQXQEH WAMANRY/ RYRXURSHDIRYY LQWHFDHR G-EWLDAQ) RUFDAHVEWEQMOG OMRQ| RURKUMBANKRTHYLQFDH
R HDXWILQOAQ) 0 DIHP HOY SOV GR QRATEBYLDM\WWH\XEVBQACERENERVINHE RP SO0 VROV R FRQMXHDVDJIRQ) FRFHD

YOMVR 3 IRHWARD

7KH DFRP SO0 LQ FROGHOHG FROIRICDALG [ LGDADODAP HON DU XQODXQWS 7 KHH XAIXQWG LOMIP FRQBHQHS FRORIEDAMG | LCDGRLCOMBAP HOWV KDYH EHH-D
SUWEIHG LQ DFFREDCRH Z W CFARXQIY) SUCHASBY JHHIDD CFRHBMG LQ\WH 8 QAMG 6V R $ P HIFD 3* $$3° DG DSSIFTEG! LXGV DOG W XDMIRY/ R WH 6HRXUMAY DG
([ KOQH&RP P WRD 36( & UIDEQ IQMIP |I(DEADOUERWY &HWEQ LQRP DIRD DG CRM QVFRKSY QRIP 0D LGFOGHS 1Q WH | LGDGRDOWEM HV SUSIUHG 1O
DFFREDFHZ MK $ $ 3 KDYHEHHQ FRQEHQHS RURP LG SXUXOQAR \XAK WXV DG B XDIRY $ FFRAQI® WHHIQMIP FRQEHQHE FRQRICDAS | LODGADOWTAP HOV\KRXT
EH UG 1Q FROMGAIRY Z W \H FRORIEDAG | LCDADOWEMP HON DG CRMV \WHIHR FRQEGHS 1O WH &RP SIQ V$ QQMO5 FSRWRQ) RP . IRUWH |MVADD\ HIUHIGG
" HHPEU ILBGZ W \WHE( & RQO DK 7 KHFRQEHQHG FRORICDMG EDDGFHWKHANVR ' HAHP BHU LFOGGKHHOQZ D/GHIVHG I URP \WHDXQMG
FRORIEDAG! LDGADONBAP HOVDVR \WDIEDM EXVERY RAFOGHIDAVFRXUY [FOGQ RMW BTXUGE * $$3

,QWH RIQRQR P DQIHP HW\KH DFFRP SDQ LQY XQOXQAWS FRIGHHG FRORIEDAG | LQDROOWEAP HON FRQIELQ CIDDEWM HONV QHFHADY \R LD SUAHOAMNH
&RP S 1V | LCDGADOSRVMRQ OJG WAXKOVR  RSHIDIRYY | RUWH IQMIP  SHIRG/ WH GRS ( [ F-BAD/ RMG DIDOEWVF HOV FROBIGHS KHHMQDMR D QRUP DOBFXUIQ DM
5 HXOVR RSHDIRQY! RUKH I VADCEHUIRGY SUAHAMG KHIHQ DUHQRAGHRHRDUD LGAFDRYHR \WHI X MDD, HIUHIG WKV

7 KH OFRP SDQ LQ FRQRICDMS | LOCADOMBA HWVR 46 (GHI\ |, (F LFOGHWHIFFRQVR 46 (QH\ ,F  \WH 3DWHQWDQG IWZ KR® RZ GHG\MEMGDUHY 4.6
(QHJ\ 3RRO,QF DQG67: $ $MD3W / PG , QMIRP SO \WDQUCRANRQY QG EDDIGRHY KDYHEHHQHIP LCDAGLOFRQRIGDIR)

(\MP DMV

7KH SUBDDIRO R | LCOCACOWEA HOV 1Q FRQRP LW Z W JHHIDD CFR-BWNG DFFRXQI) SUGASGY BNXLAY P ORI HP HOAR P DNH FWP DM/ DQG DAKP SIRQY \KDA
D HAWH UBRWWG P RXQVR  DAVHVDQG ACELOMY DOG AVFRKUHR - FRMY HADXANV DG ACELOMNY DARHEMR WHI LCOGADONDM HONVDQGWHUBRWG TP RQNR UYHHY
DQGH SHOHVGAUQ \WHUERWY SHIRG 6LIQU LFDQASMIP DM/ LGFXGH \WRVH UHIMAG VR DR | RUSRMIMOICELMNY DAXP SINRQYXVHELQ YODILQ) HIXW LOXKP HONMWKHG
I RUILCDGALQ) DG HYLAHV D05 YOODMRQ DERZ DFHI RUGH HIFG\Y DAVHV [P R RKHY $ FWNCOUAXOVARXGS AL HUIURP \WWRHHXIP DAV

YOMFDOG' 1OMWG, QFRP H / RW 3HJ6KDLH

2 XUFRP SXVBINRQR HIQIVSHAKDH 3( 367 LQFOGVEDIF DOGAOWS( 36 UDME ( 36 LVP HDXUHGD/WHLGFRP H BW DYDLOEGIWR FRP P ROWRANKREHY GYIGG
B WHZ HIKWME DHIIH FARP P ROVKOUA/ RAMBAQ) |RUKHSHIRG ' LOMGLGFRP H GW SHUMKDUH UH GRV\KH SRAMNDAOMRY XMQ) WHWHDXY RN P HKRG \KDFRXT
RAPXULL VHRXUMEV RURKHUFRQREPVR MXH FRP P RQWIRAN Z HMH HIAVHG RURRQYHWG LQIR FRP P ROWRN RUUAKEMG LOWHIMKOFHR  FRP P ROWRAN WDARHO\KDUHG LOWH
LFRPH W R WH&RP SIQ DV \WWH KOG EHHDFROMUWRG DAWHEHILQQQ) R \WHSHIRG/SUHIAMG RUMMOGFHAEM Ll @M

$VHONP B DG Z HH FOGHGWHI RTBZ 1Q) GOMYHWKDUH DV\WHUH | HAWZ RX@ KDYHBHHQ DQIVAOMYH

6HBWP EHU 6HBWP EHU

2 SWRY/
: DUDQV

&RP P RQWRAN IWXCEBIXSRQFRQYHMRQR CRM/SD CEG
7RED




BVREN UDVHG & RP SHODARD

7KH&RP SI) SHIRGFDIM LWAKHY WRAN RONRQY DQG UAKIRMG WREN [Z. OB/ \R HP SBR HAY QG QRO HP SR HHVLQ QRO FDBABDUIMGY) WEQURMRYY | RIVAYIFHY 0G| RU
ILCDAQ) FRWV VRN RONRQJUDQN Z KLFK DUHIHIH.DE WP HRUSHJRIP OFH YHWMG DUHP HDJXKUHG DAKHJ UDQAEDAM| DUYDOH 06 G-5HIEQ) ROWH FRQAMRQY DARADMG Z WK
WHYHAMY R \WHIY DG FRP SHODMRQFRWAY UHFRI Q] HG RQDRELI KWICH RUJUDGHG EDUY RYHARH YHAMY SHIRG 5 HFRIQURQR FRP SHODINRQH SHOHIRUGRQ HP SB HVLY
LQWH\OP H SHIRG DG P DQQHUDVLL WHERP SIQ KOG SOG FDK | RIHVHIYLIFHY 7KHIQUYDDHR AN RSWRQY JUDQAG LY HANP DG XMCQ) WH %4DFN 6FKRBY ROWRQ SUFLQ)
P RGHD Z KIFK XAV FHELQ DAXP SINRQY UHIIMG W UM | UHH LOMMADMY H SHRMG YRIWDW H SHAMG MH DOG | XVUH AYIGHIE/ 7 KH DRKP SRV XVHG LQ WH %4DFN 6 FKRBY
ROMRQSUAQ) P RA-CFRXGSP DALIDID O HAWFRP SHODMROH SHOHUHFRG-GLO! XMBSHIRG/

5 HHOUAK DQG' HYHBSP HOARW

5 FWHOUFK DG GHYHERSP HOWARWVDUHH, SHOUHG DVLGRXUHG DO FRQUMWBUP UKD R | H/SOGWR FROXGEQIV DG RANMGHVAYIFHSURYIGHY DOGRM-UH SHOMY/UHDIY \R
WH DFDOMIRD GALIQ GHYHESP HADQG WY R \WH &RP SO IV SURGEN &HIEQ UAMADUAK DG GHYHBSP HOATRAYMEY DUH LPXUHG XU FRQAMIFW, Q \WRVH LOKBIGRHY
WAHDUK DQG GHYHBSP HONFRWV DUH FKOL HG W RSHUDINRQY UDBED RHAKHOHR \WHXQEHDLQ) FROMFN XQBW/\KHDFKIHYHP HWR P LGWRGHY WH FRP SBURQR FRQMFAG
ZRN RURKHJLQ RUP DIRQ LQAFDA WDAD Gl HHAH SHMQ) \AKHEX®! LV P RUH CESURSUDM 3D P HON P 0GH SXWXOQAR UMUK DQG GHYHBSP HOAFRQAIFRW DUH LQUDE
UHFR GG DV DGYDCRHY RQ UMADUK DQG GHYHERSP HWARQRERAVHYLFHY LO WKH & RP SO0 v FRORIEDAMS EDDFH KHAADQG WHQ KDL HG R UMUK D5 GHYHBRSP HOAFRWV LQWKH
&RP S VFRQRIEDMG MBI HIWR RSH.DNRQY DAKRHFROMPHYLFHVDHSHURP HG

) RUWH QCH P RO SHIRGY HIGG 6HBWP BHU 0% WDKK DQG GYHBSP HWFRWV Z HH 0% UASHRAIYHD ) RUWH \WWUHH P RQN
SHIRG/HE-G6HBMP BHJ DG UMDUK DOGGHYHBSP HONVRIWZ HH 0% UASHRALYHD
3DMINE RV

3DMNVRIVARQANR SDMAHIME GIDCDQG LAY [HAY ' XHRWHXGRHEEQI DXRADMS Z W \MH KRR XOGHYHESP HOWR RXUS 2 7 DQG RAHUSURGAN DISDAA
FRUV DUHH SHOHGE DYIGRXUSG * XU \WH QQH P RO SHIRGY HIG-G6HBP EHJ DG SOAMNVRIVZ HH 0% WASHRARYHD Z KIFK LV LGFOGHE DY
SOWR RSHDMY H SHOHVLOWHDFFRP SO0 LQ) FRORIEDAGWIM HOVR RSHIDIRYY

) DU9DOHR ) LODOADQ QUAXP HOW

$ FARXQIY WBEDLB/ BNXUUH FHYEQ DAV DQG CELOMA AR EH UHSRWG DAYOLUYDOH LOWKH | LDQRLCOWBAP HON DG SURYLGH DI UIP HZ RIN I RURABEDAKLQ) \WDAVOLUYDOH ) DU
YDOH LV GHIGHS D/ WH SUFH \WDAZ RX@S EH UHFHYHS XSRQ WH \OBI R 0 DAMHARU SOG \R WIQV HU D CCELOW 1Q 0) REH® WIQLRAIRY EH& HHD P CUNAASDMA SOV DMKH
P HDAXUP HONEDM : KHQGHAP LQQY) | UYDOH WHERP SI). FROUGHYWH SUGH.SDORUP RWNTGYDQII HRXVP DUNHNQZ KLIFK IMRBQORANV QG FRQUGHY DAXP SINRQAKDAP DN
SDMASTIONZ RXGE XVHZ KH SUFLQ) WH DXHNRUQCEL@N 7 KHIUP HZ RN | RUGHMP LQQ) | UYDOH LY EDHG RQDKIHIUK WDABURUIMY H/WH LGB DG YOODMROWAKQTXHY
XVHG\R P HDJXUHI LUYDODH

[ HYHD 2 4 XRIMG SUFHYLQDRARYHP DNV RUGHQNFDCDAAVRUCCELONY

| HYHD 2, CBXW RAHMKDQWH TXRAG SUFHYLQTRAHP DNV DHREHYEGIHWHUGLHA® RUGAA®

| HHD 2 8 REVHYTEBILGBXWEDHGRQWHE&RP SDQ VDRKP SR/

7KHERP SIQ VUGV XVHREVHLYTEGIP DN \KFK CDBLY DYDOERIZ WNRAWBHFRIMIGH I RW

7 KHADW 1QJ P RXQVIRUADWK  CAARXQWVSD, CE® CFRXHGH  SHOWHY DG FRQYHWNEGI CRMY SD CEGICSSUR LP DMWWH UI DUYDOHGAH R \WWHKRWWMP COXMUHR XA LOXWKP HQWV




: DUDQV

7KH &RP SI)  CFFRXQW |RUZ DUDQWV DY HAKHU HIXAW RO LHG RUGCELON FOWLLHG LOXWKP HQV EDAHG RQ DD DRHWP HOAR  WH Z DUBOAY \SHALLLE WPV DQG CESOFCE®!
DARRIMIRYH JXLEFH LQ) LCDQRLODS FARXQIY 6VBIELGY %R0 2)$6%  $ FARXQIMY 6\BIEDG/ &RAIFDIRD 3$6&° " IMMYXOKIQ) / ICHOMY IRP ( TXIW 2$6&

© DB$6& ' HIYDMHVDWGHHILQ 3$6&  ° 7KHDXAKP HONRQUGHYZ KHKHKHZ DWDQN DUH | UHABNEQ) | LOCADOIQANKP HOVSXOUMOQARS 68 P H
WHGEHIQWROR DACELON SAKOQWRS 6&  DUGZ KHKMHHZ DUIONP HADTR \WH U HOWI RUHTXW FOWMI LEDFROXQEHS 68 LFOQQ) Z KHKHWHZ DUDON
DHIQEH HEWRWWH&RP S VRZ QFRP P RQWIRFN D05 Z KHMHUWH Z DUDQWRTHY FRXCS SRAQIDID UM GHAFDK VHABP HOA/LQ DAL WIFHRANGHR WH&RP SO
FRWROCP R RKM-UFRQEURQ/| RUHTXY FIWL LFDIRQ $ V6 HEWP BHU 0 HAHPEU WHERP SI) KDVGHAP LQHG\WDAKHZ DWIQN MXHG DOG RAMBQEQ)
P HARHUATXLLHP HOVI RUHDAW FOWL LEDIRY 7 KLY DAFWP HVZ KLFK BIDXLUAWHXVHR SUR HAMREDOMG] P HOMY RGPS Z KHQWHZ DU DUHIAXHE DG DARHHIG HIFK
EHDXHADOUIMD SHIRGZ KLGIWHZ DUDQVOHRAMEASQ) ) RUMMHGRUP RA LHGZ DWIDMKDAP HAADTR WHFUMUID RUATXY FOWLL LFDIRQ \WHZ DUION DUHUTXUG\R
EHUFREH5D/DFRP SRHWR DEAUMRDOSIG LOFCSAICDARHWP HR MKDGRH ) RUIAKHE RUP RALLHG Z DUDQVWDAER GRAWP HHADTR \KH UMD | RUHTXW FOOWI LFDNRQ \KH
Z DUDQN DUH UTXUHG W BH QCELOUY FOWL LHG DG UHFRUGHSE DAKHULQUIO! DUYDOH ROWH GDMR  IWKOGRH DGG UHP HDUKUHG DAVOLUYDOH DATRK EDDQRH \KHHADMWKH B DM
&KOQDHVIQWHHXIP DAGI DUYDOHR WHZ DUBQMKDADHACEONY R LHG DUHWFRIQ] H5DVDQRQ FDK JOQRUGWLQWHWEAP HONR RSHIDIRQY DDA EDDGFH\KHAEDM
$\V6HBAP BHU 0 HAHPEHU WHE&RP S0 AGCRAKDYHD) QCELAOW FOMILHGZ DUDON

5 HAHO/$ FFRXQMQ) 3 UIRORXCRHP HOW

QIRMPE  \WH)$6%IMKHG$68 1R 3, (FRP HEDMP HOAL 5 HBRWY &RP SUHKHOMYH, FRP Ht ([ SFOH' DMJJBIDIRY' DWFRKUSY 6XERSIE

" MIJUBIDIRQR , GFRP HO\IAP HA( [ SHOFY 7TKIVS 68 WXLV SXEQF BXMCHN HMHY VR GVFRH [RUIQMIP DG DO ERWY SHIRGY DEAMRIOIQ RP DIRQ
CERWAHMIIQ LFRP HWBAP HOWH SHOHFDMIRUEY 7 KHUNXUHP HOVDUH H I HARYH I RUINVADD, HDWBHILQRQ) DWW HRHP BHU DQG I RUIQMIP SHIRG/EHILQQRQ) DA
" HPEHU ( QMY DUHSHP IWG\R C5S0. HAWHH SURSHRIYH RUUMIRSHRYHWIQMRQP HKRG/ 7KH&RP ST LVAXUMH® HYDODIY WHLP SCRAKDAKHDERSWRD
R WV/$ 68 Z L@KDYHRQIWFRQRIGDAS | LDIF.OOABA HW

7KH&RP SIQ) WP DI HP HOAKDY HYDODMS DORKHAHUHAH® IMKHE EXWIRAY HAH I HRRYH CFFRXQIY WEIEDB/ 006 I X \WDAKDYHEHD MWKHG RUSURSRU-G R
WH) $ 6% LFOGQ) IW( PHILQY ,\WXHV7DIN ) RIFH \WHS$ P HIFDD, QAMMMR & HWIHG 3XETE $ FFRXQIEQN D056 \WH 6HRXUMY DQG ( [ FKOQIH &RP P MWRQ\KURXIK WH I LOK)
MR WHH | LQOGADOWEBAP HON DG GRAY QRAEHTHYH WH | XWUH DERSIRQ R D0 XAK SIRRXGEHP HOWV Z LEKDYH D P DMUDOH | HRARQ WH & RP SO0 1V | LCDGRLDOSRVMRQ 06
WAXOWVR RSHDIRY/

$ FARXQW3 D\ DEGIDQGS$ FRXHG ( [ SHOHY

$VR 6HBM B 0G' HAPEU WHERP SI) RZHG 0G UASHRRYHD  SXUXDQAR D WEDUDIRQ DIUH-P HAZ L\ D | RP HJ
H HOMYH R LEHUH | HRYHS SUO D/IPHG-GE GWHUDIUHP HV GG HIHRRYHS XIXWW DGO DK WHS3/ HARUS JUHP QN Z KIFK KDYH EHD
LFOGHE DV SDWR  CFFRXQIV SO\ CEG! DG CFRXKHG H SHAY RQWH DFFRP SO0 Q) FRUGHQUHG FRQRICDMS EDIGRH \KHAN7 KH SD P HQW DUH\R EH P DGH DV SHIP RQK
" XU WHQCHP RONVHIG-G6HBWP BHJ WHERP SO P DHQRSD P HQV




&RQYHUAE®I1 RiV3 D CE®

6HBWP EHJ
" HHP EHU
pepente
&ROHWEBICRM/
$ FROGGLOMIAW
6XBREDLCFOAQ) DG LQCH DXV HBWP BHU DG HAHPEHU
UASHRALYHD

&ROMWEBIRMAVRQV
YODIFHROFROMHMEBICRAV HAR (RMAVRQN

_&ROYHWEBICRMYSD) CE®

$W HHPEU VRECRANBEQ) QRM/SD CEGI\VRUBG * XU \WHQGH P ROK SHIRGHB-G6HBMP BHU WHERP SO WKHG FRQYHME®!
SRR IMRY (RMVIQWHDIJWBIDMR | RUFDK SURFHBVR R RWICDOMKHAVRQM2," © R 7 KHQRAVDUHXQHXUG P DMMHIQWE HOH
P RQKVIURP IMXOGFH DQG DHFRQHMEGILQR\KDUVR WHERP SIQ [VFRPPROWRANDY  SHAKOH

, QDEAMRY \WHERP S0 JUDQMG \WH QRM KREEHY Z DUDQN\R SXUKDH \KOW/R \WH&RP SO IV FRP P RQ VRN Z W D UHIDAYH YOOH R 7KH
Z DUDQNVOHI XE YHIAG DOGH SUHRGH\ HDUIURP WHEDMR DWKOGFH 7 KH&RP SIQ. GHAMP LGHG\WHI UYDOHR \WHZ DUDQVE\ XMQJ DYOFN 6FKROVRSNRQSUAQ) P RG-D
Z \WWHIRTBZ L) DAXP SARY H SPAGWIP R\ HU VBN SUFHR W H HAVHSUFHR YRIMIV R R U [ UHDMR R
DOGQR I RUHWUHUDA

$OR GUQ WHSHIRGHE-G6HBM BHJ FROMMEBICRM/R HWR XTP RW HGAVFRXQR Z HHFROMWGLOR KDWY/
R FRP P RQWAAN \FHOOR CFRGHGLQMMNEHBZ  $ V6 HBAP BHU VRICRAMBOEQ) FROMMEBICRM/SD CEG\RBBG $VR 6HBM B FROYHME®!
CRMV SD CEG 05 CFRUXHS LQAMMNDUH FROYHWE®! LR CBSUK LP DAMD KDWY/ R FRP P RQ AN DAFRQYHMRQ UDAV IDQILCY | URP W SHIWKDH $ VR
6HBNP BHU DWREOR  FROHWEGIQRM/DOG FRXHGLOMMNQWHDI JUIDMR KDYHUHIFKHG P DMXUMY DG DUHSDIVGH

$ FROGHGLOMINY

$W HHPBHU CFFUGHG LQMIAIRQ FROMMED! RV SD CEGI\RUBG * XU \WH SHIRG HIGG6HBMWP BHJ CFFUGHG LOMINR
Z D/FRQMWGLOR \KIUW/R FRP P RQVIRFN ' XU WHQCH P RQK SHIRGHIG-G6HBWP BHJ DFROHG QMR ZDVBRGG $ VBHWP BHU

CFROGHGLQMBMAR FROYHWEGI GRAV SD. CEGI\RIUBG

~ HAWAVARXQV

$W HHPBU WH XQIP RMY HG G-EWGVFRXQAZ D/ " XUQY WH QQH P RQN SHIRG HIGHG 6HBWP BHU GEVAVRQAR zD/
UHFRG-G | RAWHUHDMYHI DUYDOHR Z DUDOVR 0G2, R GEVAVFRXQAP RMY DIRQR ZD/UFRGG DG R GENRVFRXQZ D/
UHP RYHG DG LQFOGHG LOWKH FOUN QY TP RXQAR  UHIDAYG FRQYHMED! GRMY SD CEGIWDAZ HIH FRQYHWG LOR \KDUWR FRP P ROWRAN $ V6HBMP BHJ WHXEP RWHS

GBEAVRQNZ D/




333 GDQSD CEM

,Q-XH \WH&RP SR Z D/ JUDQMS D G0 WH3333 G0 |URP &DGHEIFH YOO 1Q \WWH DIJUHIDM P RXQAR SXUWXOQAR WH 3D AKHAN 3URWRANRQ
SWRIUP WH3333" XQAHMH&$5( 6 $FW

$W HHP BV \WHEDDCAHR WH333 GDQZ D/ " XUQ WHQCH P RQK SHIRGH)GHG6HBWP BHU \WH&RP SR S0G R SUWCASICRQ
\KH333 G0 DIGD/BHBWP B-U \WH333 GDRZ DVADGLQIXD

5 RHDLAK DQG' - HYHBSP HOW

7KH&RP SIQ FROMKAN GHYHBSVDG\MAVKHS 2 7 \WAKQRBI LV Z LW LOMCDOUARXUA DG \MURKI K \WHDMMBGFHR YDURXV\KLLG SOV HOMY & RAVIGRXUHG OOG
H SHQHG LQFOGH IHA \KFK DV @FHQH [HY SXUKDH R WAAHTXLSP HQWSISHICH SXP SIQ) HTXLSP HWRXGH ROVIN EDWHUIEY YODARP HMY 6&$' $ N \IWPV FRP SXMU
HIXLSP HASD, URTDGE RKHUHDMG HNXLSP HIADQG YOURXY G IIFDCH SHOAVI RARHSXERHVR HYDDDMY DOG\MAMY WHERP S0 V8 2 7 SRRV

SRWVILCRXWHS | RUUWHIK DG GYHBRSP HOADWHH  SHOHGS DY ICRXUHG: 3XURKDHS P DIMUIDY \KDAER CQRAKDYH DQ DOMADAYH | XMUHXVHDHDOR H SHOHS ) XWKHP RIH
FRWILCPXAUHGLQWHFRQIUKRWROR - SURRMVSHYZ W QR FHIBIQWV R DR DOMIIDIYH I XUHXVH DG BABEQWKHG FRP P HRDOXMHYDHDORH SHOHG

) RUWH QCH P RQK SHIRGY HIGHG 6HBWP BHU 0% WDKK DQG GYHBSP HWFRWV Z HMH 0% UASHRAIYHD ) RUWH \WWUHH P RQN
SHIRG/H3-G6HBMP EHJ DG UMUK DOGGHYHBSP HONRIWZ HH 0% UASHRALYHD

$2 7 3LIRRNSH/

* XU \WWH SHIRG/HIG-G6HBMP EHJ 0% WHERP SI) LGPAUHG\RECH SHOHVR DG UASHRAIYHD LOWHP DX CRXUH DG \MAMY R

WH$ 2 7 SRRWVSHHIXSP HOA7 KRVHH SHOHY KDYHEHHQ UH GRAG DV SOWR 5 UK OQG" HYHERSP HOW SHOMYRQWH CFFRP SO0 Q) FRQGHOHS FRORIEDAG \WUAP HOVR
RSHIDMRY/

_7HP S®18 QYHMW / LFHMQ) $ JWHP HOV

2 Q$ XIXW 46 (CHI\ ,F WHGRP S IRPH® 36DH7KH: REBS$SIU,GF° HIMMGLQR\ER ( [ FOMYH/ LFHQHS JUHP HOVZ LW 7HP SB18 QLYHIW
STHPSB 2 HAOFHQH DI UWHP HONFRYHIG\WMKQREU\ DARADMG Z 1\ D HBRME DG RUP DIGHAF | LHIES DMMAMG | XHOLQURRUM VWP UHHIBG\RDVWH3$ 27 $ JUHP HOV
DOG RH QRHQH DIUHP HQANFRYHUHG \WRKQRB\ VR UHBXFH FXGH ROYWVARW  UHHIMG\R DY\H3$ 27 $ JUHP HOV DOG \RIHKHU WH3/ (FHQHS JUHP HON  7KH/ LRHQH
$ JUHP HOV SIRVIGHWH&RP SO Z W H FOMYH Z RE LGH UIKW\R 7HP SBIV SOV SDAMALSSIFDARYY DG WRKQFDOLQ RIP DIRQ UHIMG VR \WH UASHRMYH WRKGRBILHY
3XUXOQAR WH RULCCOWP VR \KH/ LFHQHS$ JUHP HOV \WH &RP S SOIG 7HP SO D QRO UH XQEEG! CFHQH P DQMIFH IHH R DGDWHGWSD L OQAC
P DOMIFHIHVR IL R OOVIHVUIQIQ P \R  RQGHADBYOMGH WIG-GWP GWOBY OG L. R DOUWYHHVIHHDMG I RP \KEQFHQHY




(IIHAYHDVR 6HSWP BHU WHSOWAVH HXMGS PHIPHWL R \RWHS27  $JUHP HOADGS PHIPHM R \RWH$ 27 $ JUHP HOAXQEUZ KIFK
WH DJUHG\WDARBEORANBEQ) |HY/GHR 7HP SBIWURIK - XO ZHH 0% UASHRAYHD |RUDQDIJWIDMIP RQMR FROAHD
WH?22 XNBOEQ) $ PRQN  7KH2 XWEEQ) $ P RQVOHUTXUBG\REHSOGZMQ @ VR \WHHIHRIWHGEMR \WHUAS-RRMH P HIP HOV RU2 RREHU $VR
WHEMR WYILOQ WH2 XWEEQ $ P RQNVKDHRABHQ SOGWR 7HP SB $ VR 6H-BAP BHU 0G' HPEU VREDXQBOG | HY GHWR 7HP SBIXQE-UWH
/ IFHQHS$ JUHP HOV TP RXQAG \R 0% UASHRAIYHY  Z KIFK DUH LGFOGHS LQ CFFRXQWV S CEG + QFHQH DIUHHP HOW LQ \WH COFFRP SOQ) L FROGFG
FRORIEDAGEDDGFH\KHV

8 QEHUWH P HQGHG DIUHP HOWV UR DOV IDAVDHWKRMBGDYIRTZY — RQWHILWY — PLARQR CSSOEGIGHADBY  ROVDBVEHEHD P ILAORQDEG
PIIRY) ROMIBVEHEHD PIAORQDYG  PLORY DG ROVDBVIQH FHWR P LAIRQ 7KHHDM/CBS0 ERK GUQ WHIQUWIOMP R \WHDIUHP HON DG
WURKIKRANKH? ([ WG-G7HP ~ GHIQHGD/DSHIRGR DABDMAMD  \ HOWEHILQQQ) XSROWHH SILDNROR \WH @WNR H SLUH SDAMQVIGFOGQ) FRQMXOIRYY H WOMRQY
DQG | RULIQFRXQMSOW  RUXSRQHI® WP LCDIRY Z KIFKHYHURFRXW HDHU® XUQY \KH( [ WOG-G7HP  UR DO/ WP DQSD CEGIRQDTH WIG-G\WMP GHADBY WIDEBWR
SDAQW SUDARQRUMHH IMMFHR YDIGF@P V

7KH P HOGHG DI UHHP HQW DR RO LHG \KDANKH &RP SO \KDDUABIQ H FOMYH WKWAR Q) [P SURVHP HOV GAYHBSHG \RBD B\ \WH&ERP SI) GAUQ) RUDNAMUKH
([\WIEG7HP DQG7HP SBIKDTKDYHQR RZ GHIKLS LQMIMNQVKAK LP SURVHP HOV 1 RE MMBECQ) MY WHERP SIQ WP DQVREQIDMGWR SD UR. DN RQVKAK \DBV GAUKY
WH( [ \WIEG7THP

) RUWH QCHP RQN SHIRGY HIG-G 6HBWP BHU 0% VREDH SHQHY BFRIQ] HG XQEHJWH / IFHQH $ JUHP HQIV [P RXQMG \R 0%
WASHRAYHD DG DU LFOGHS LQ WWHIFK DQG GHYHESP HOAH SHAHY RQ \WH DFFRP SDQ 1Q FROGHOVHG FRORICDAG WIAP HOV R RSHIDINRYY |, Q DEAMRD \WH &RP SIQ
UWFRIQ] HG SHDOV LQMIMARQ SDMGH EDDRVR 0% | RUMH QCH P RQX SHIRG/ HIG-G 6HBWP BHU ss¢] WASHRNHD Z KIFK LV IGFOGGLQ
LQMMMDQGILDIAQ) H SHOH 1 RUAYHIHYZ HHUFRIQ] HGIURP WHH/ LEHHS JUHHP HQIVGAUQ) \WHQCH P RO SHIRG/HGHG6HBWP BHU 0%
&RP P RQB\WWEN
" XUCQY WHQCHP RONVHIG-G6HBWP BHJ WHERP S IMKHG \KOUW/R LWFRP P RQWRAN DVI RTBZ V
A TKHERP S IMMG KD/ R LW FRP P RQ RN XSRQ WH FROYHMRQ R LQ FRQYHME®! QRAV 06 R CFRUGHG LOMIAIWQHAR
XTP RMY HGAVFRXQMR SXUXOQMR FRQYHWEBIGRM/ FROMMRQSUEHVR R SHAKDH
A TKHERP S MK \KIWW/R IWFRP P RQWRAN XSROWHH HIAVHR WRAN RSWRQYDQGZ CUDQNVR Z W FROMHMRQSUAVR R
SHAKOH
A TKHERP S IWKHG \KIWWR W FRP P RQ VRN | RUVHYIFHY/ R YOUGDN W SHUNKDUH EDHG RQ WH FRMQ) SUFHR \WH
&RP S VFRP P RN ROWH QMY JUIDMG
A TKHERP S IMKHG \KOUW/R LWFRP P ROWRANWR IWFRSRIDAMVEFUABL DVARP SHODINROR YOOHGDN  SHAKOH
A TKHERP S IMXHG \KIW/R LWFRP P RQURAN XSROQWHFDKGWH HAVHR ZDWIONVDN — \R SHAKDHIRY Z KIFK Z HHOBSOHG\R

\KHVHMBP HOAR  YHERUDHRRXQVSD: CE®!




6VRFN 2 SWRQVDQG:  DULDQW
7KH&RP SIQ SHIRAFII WA/ MRFN ROWRQY DG Z DUDOMR HP SR HVDQG QRO HP SR HAVIQFCSMICLIMGY WEQORMRYY | RAVHYEHY DQGI RUILCDAQ) FRW

2 SWRV

2 SIRY/ YHMIFFRAEQ) \R WH WP VR WH\SHAIIF JDQADGH SWHILRP W\ HOW IURP (DM R JUDQWV7 KH Z HIKWEG DYHIIH UP DQQ) FROMPMIOMH R
HP SE HHOQG QRO HP SBR HHRSWRYY RAMBLAQ) D6 HEWP EHJ ZD/  \ HLY 6\RFN ROWRQ DRI | RUWH SHIRG - DY XS R 6HOWP BHU ZDVDY
IRBZV

. HIKWG
$YJ ([HAH
2 SWRY 3UFH

-y
* UDQMG
([ HAMHG
([ SWG
6HBNP B

7KHZ HIKWMG DHDIHH HAVHSURHY WP DQQ) FROMPXDODYHY| RURSWRQYJWDQMS H HIAME®! DQGH SHRMS\R YHWDVR 6HBWP BHU ZHHDVIR®BZV

2 XWHIQEQ) 2 SWRQY ( [ HRME®I2 SWRQ/
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LQE-BHEHMIIGHHIQ) DXAW URXSVDQG1 RIS P HIFDQLOBAMY UIXDMRY ERAH/ ,Q0 D WHERP SO0 VI LLXWWARP P HADOSIRRNVSHXQUWNIRZ QDV$ 2 7 0 LOAWEP
Z D/FRP SBIMG

,Q WHERP SO0 HOMIGLOR DQ( TXSP HW HDH2 SWRQ\R 3XUFKDHS JUHP HWE 7UIRADDE/ HDH  Z WK 7UIR&DIED. H MRH3ISHICH / 3 B IWDIHA
7& 2 IOBISHICH2 SHDMRY ,(F  7UI&DTED  Z KIFK DIUHG\R GDH DG WAKH H I HFRWHHWR WHERP S0 1V$ 2 7 WAKQRBJ\ DIGHIXSP HQWRQRHR 7 D& DAV
RSHIDAY SISHIGH/ $ VSUMRAD UBRWGIQRU . WBRWIGGZ M WH6( & RQO DK 1Q-XH WHHIXSP HQAZ DV FRFBMG B\ 7UBW& DDED DG \WHBDH
FRP P HRHG DG \WH I LUKVXAODMANR \KHS 2 7 HTXLSP HMWRQWWH. H WRGHSISHICHZ D/SHIRP HELO-XO B ' USRUND7IRR 7HP SBIS QYHYW Z W \XEVHTXHAMANY
SHIRP HEE DQLQE-SHIG-OANDERDRY $76 5KHRB\ MWV DAYMROR &$1121E 3$76° LQBHBAP EHJ 8 SRQUMIZ R \KH-XO WGV DQG SUHIP LY

WBRWE ' U7CR 46 (QHJ\ DQG7 UL P X0 DI UHHE \WDAKLY LQMWOMINZ DV | O H5 GHWR TP RQY) RMHUICRRLY \WH\KRWWAMP (DMUHR \WH\MWAMKH LCELON \R
DROMFHVEQLQE-SHIGHONESHICHRSHIDY | CRRY/AKAK DV ORMDNRY/IQXSWIHEP SXP S WIANRQ SUAKKUY DOG AP MMRQ/R \KHS 2 7 GMEHWR SURSFHD\KI | LFHONHBRME
1LHT \R RSP 1] H YRFRIW BEAIRY 6XEVHDHAMANY B $76 IQGHBRMPEHU  GPROMDMG YWARIW UBARYR R GBHIEQ RQIGZ DM/ DG FXGHRC
WSH/LOWEQUW, QIW\KP P DY USRS 76 FRIFOG-G\WWDN. DBLQEFDMEDGFUDHIQYWARIW R AXGHRO GZ LQ) \WURKIK \KH7 UDQW& DD SSHIHGHWRS 2 7 WD HOA
R WH FXGH RO DG L. WH SRZ HJ\KSSD LQWBEBG RQ RXUHTXLSP HWZ RXEB QHHG W EH LGRWDWHG \R P [ P 1] H BBAIRQ LQ YIVFRW DG \BNH | XODGDQMIHR WH$ 2 7

WRKQRR\ : H GAMPLGHS PRI WMIMY Z RX@ EH BTG \R FABEDK \WH FRP P HADDHILFCA R RXU$27 WRKGRR)\  7KH 7UIADDE / HOH Z DV WP LCDMG B

7UI&.ODE HIHAWH2 RREHU 8 SROWWP LCDIRQR WH7 UIQ&.ODE/ HOH DOHTXLSP HWZ DVXQOQANIBG WIMIHS LQSHRME DOGFRALIXUHG] R G-B® P HV

2Q-X0 WH&RP S0 HOMIMGLQR DQ( TXSP HQW HDH2 SINRQWR 3XUKDHS JUHP HOA. 1QEHU0 RUDD/ HDH  ZIW. 1QEHU0 RUDQ&XGH  &RUGHDDM
[1& 3. QB0 RIDG XQEUZKIEK . 1QEJ0 RUDQDIUHHER GD/H OOG \WANKH HI HFRYHHVR WHERP ST V$ 2 7 WRKQRBU\ DOGHIXSP HWRQRHR . 1QEHUJ0 RUDQV
RSHIDIY RAXCGH ROFRQGHRDM SISHICH/ ( TXSP HOASIRYIGHS XQGHUH / HDH LGFOGHE DMQIGI$S 27 0 LOXWP SURKRKUH YHAHOZ W DP O IPXP |2 FLSCAW R
JOERY/ SHUP LQAM 7 KH HTXLSP HUWZ DV GHIMHBG W . IGEU0 RUDLQ' HAHPEHU  DQG LOWEEBG Q0 DK ,Q$ SUo GAUQY SHWIWMAY GZ HBRUFDC
[P SHIDEFH Z DV P HDXUHG LQ WH XQWIQA DY) DQ HPRMFDOWRWS  UHBOFHP HMWKQWZ DV LOXMBGLQO D 7 KHVHARQG XQUIBR SUAHOMG Z W BZ. P SHIXFHZ KHD
| GRGHEZ W FXGH FRQG-QDM I URP . 1QEHU0 RUDQV SISHIXH 6XBVHTNXHAR GALIQP RAI LFDIRYY DU DO CRMBGS 2 7 XQWZ DV LQABIEBG DG WWAG DIV 1QEHU0 RUDQV
SISHICH ICAAW 1Q$ XIXWV , QUIDUAXEV Z HIH SURP MQY Z WK WH XQUWRSHDMY JHHIDW D/ H SHAMG + RZ HHJ YROWH GIRSSHS D/ SUHIP LD \MAV FRQIOXHG
LQAFDIY GRUDHG [P SHDOGFH Z MO WH$ 27 SUWKUIH YAMD 46 ( QHJ\  SHIRQIHDDOG RANIGH FROKXGEON SHIRP H5 D VHIHY R WREBWKRRILY DXHWP HON DG
GHAMP LGHG WDNVGHSEM P RAILEDINRQY/ P DEHWR WHS 2 7 FROGAIYH P DRIDE SUHAQ \WH FXGH ROFRQGHQVDM D5SHIHG \R EH\WH URRAFDAH R WH GHRUHDVHG LP SHIDGFH
YDHGROWHHUAKXIV 4 6 ( GHJ\ DQG. 1QEH0 RUIDQSHIRIGHP XWOD DIUHG\R SMDKRTE RQ LDOFAHBBIFHR - HNXSP HYWQGEHH GDH DG VSHIG-GLQ | LHIT \MANY
R SURVLGHWP H\R UH \MAVAXGHROFRQG-QDMIQD@ER DAY VMY DOGWRIRKIK® UM DOG\MWHBRMES 2 7 FRP SRHWGALI QDQG | CEUFDARY 6XBVHMXHNDOMY 006
WY BGWR AOQIHY LQ HBRUFDOLQXIMRY LOBWEZ. 1P SURYHP HON DG RKHUFRP SRHP R LFDIRYY 7 KHH GMIQ FKDQIHY Z HIH LP SBP HMG DUG WWAG B\, GOMMIC
6FUHHD OQG 0 OQMIGFH ,60 RHR 46 (GHI\ VXSSO FKOQ SOMHY IQ &DSHJ : \RPLQY 7THAVSHURPHG B ,60 DAMW: \RPLQ) |CAMN LQAFDAG WIQILFOQ)
LP SURYHP HOMVR M P 1P SHIDGFHDQGH I IAHR. R HBAWE | LHTS JHHDARD




,Q) HELOW WHP RAIIHGS 2 7 ISP HQAZ DV LQWIEDG DV LQGHU0 RUDQVI ANV 3UH DFFFBBFHWIAY ZDVSHURP HGIQ$ SUO  FX® LD LOP R
WD KRR FROMXRXY RSHDIRY/ , QILHE YIWVARW P HDKUHP HOWV DQG SISHICH CDB FRIBANG GAUQ) WY \MAAGEFDAG WH$ 2 7 HTXLSP HOARSHIDMS DV H SHRMG
GP RQADIY YLARVW UHBAEIRQY HIXLYDBQAR WRH P HDXUHG XQG-UCERDRY FROGURY 6XSHYDRY &RMFODEG' DS FAMMRY 36&$" $° SISHIHRSHDMY @B
FRIAMGE . LU0 RUDDGUQ) KLY WANQEFDAG D SLSHICH SUMAKUH GURS UHBAR FROUIMMZ LW H SHREIRYY 5 HXWVR WY \MIMZ HIHSURP IMQ) KRZ HYHJ GH\R \WH
KRWEADNRQR WHMINDGE P WG DB FREBANRY GH LQWYH FRFOMRQ/BIDAEQ) WHS 2 7 SHIRIP DFH DG LWLP STRARQ SLSHIGH RSHIDIRQY FRXTS RABH UHFKHG YDHG
RQILCIODDOMY R L IHT WXV 683" $ RSHDMY GO DG \VEVHMXHOADDOMY R FUXGH ROFRQGHQDM \[P SBV DATHP SB1 8 QYHWW IMBHTP H XQIN-D . 13U
0 RUDDZ RXGXVHWHS 2 7 DANH RIILDOMWBFDIR) RURKHUFRQG-QDMSISHICH . LQG-U0 RUDDH SUAKHGLQMINGS 2 7 RSHIDIRY/DARHR WHUKHDA RXGHSISHICH
GFDIRQY/\XEVPAR BAXOVR RKHLES 2 7 G-P ROMDAR SURVAV DQG SURMGHG WHERP SDQ Z 1W DEAWRIDORXGHROVIP SBV Z KLFK KDYH BHHQWAMAG DAT HP SBI8 QYHMW | RU

1 XAMUH \WANFRUHDMNRQ DG RSHIDNROSDRIQ) SAERAY 7KH. 1LQAHJ0 RIBY/ HDHLYPAUHM® LQ\WXVSHMRQ DG \WHIH DUH QR PXUWHASDQY W URXP HWWH GDH RUBHQINTDD
$27 GMAHDAD. 1QEH0 RJIDQICHDN

6RAKHD 5 HFHIK , QUMM 65, ZD/HIDHGE 46 (GHI\ 1 VR LOYHA DM \WH URRAFDAH R \H AXGH ROFRQGHQDM 1P SHEDFH MWKH B UHSTFDY)
FROGMRY H SHIHGAHG LQ \WH | LHTS X\ L) D @ERDRY VFDBG YHMRQ R WHS$ 2 7 DQG AXGH ROFRQGHQDM P SBVSIRVIG-G B . 1QEHJ0 RJIDD ,QDEAWRY 46 ( GHJ\

UABGHG DOLQBMY H SHYWSHIRBXP SISHICH HILGH R UMEZ WHS 2 7 GALIQDQG\KIJHGEALIQP RAI LFDNRQV VR UARYH WH AXGH ROFRQGHDM P SHEDGRH IWKH 7KLY
HILGHUKD/AMEHG GALIQGABY W UERWDQG | RHME SKRRIWISKVR HIFK UHBYDOQVS 2 7 LOADEIMRQ DG \MA/DHE ROWHHLQYHAN DARQY \GHALLLF P RALLFDIRQ/Z HH
SURSRHG\R UARYHWHLP SHEIXFHIMXH DOGLP SURYHWHRYHIDTH I IAHR R WHS 2 7 GYIFH UAXAMY LODQH. YOOH HLGHHIHGGAMIQR AHMHOQS 2 7 LOMIDORRP SRHOV

XU \KH WLLG TXOWUR WH &RP S0 GHYHERSHG D ROMM \MAMY SIRIUP \R GHP RQMDM$ 2 7 YIVARVW UHBXARQ DASURSHRMYH FXEP HUMMMY 7KLY
SIRIUP X\ HG D @ERDRY \FOBIS$ 2 7 GYIFH GAIQHS DG GYHBSHG B WH &RP SO DG \MAMG DAWH 6RAKHG 5 HFDIFK , QAN 8 QGUKMY SIRILIP &RP ST
HYILGHHLY VHAKS D\MP SRUDY @E DAKH PP HIVMAMVR \MID I XOUIIHR FXGHREY ) HFKOHG | RUSIRMAQ) MY VHYFHZ HH G-BHIGHWRQVFRSHR VHYFHY AXGHRC
\CP SBIVR EH\WMAMG DQG RQAMUP H UL HV | QWWHI RXUK TXOUAL WH&RP SO0 HQAMG D FROMEFR SURVLGHWMHH ROMM\MAMY VHLYLFHV\R D1 RW$ P HIFDQRC
SIRGAHUDE SSHICHRSHDRURYHUDRGH Z HAN SHIRGIQHD® DADI L HSSUFHR 7KIVWNZ DV SHURWP HGLQ- DAY @PODOMY QG DI LDOBERWE HH
FRP SBIAG 1Q 0 DK THAAXV G-P ROMDAMG YLARIY UHBAEIRD XQE-U @P MG GERDRY FROBUWRYY 7 KH ROSURGEHU UTXHKAG CFRHW R REVALYH D | XOWDIB!
G-P RQADIRQI CAONV DG Y. RSHDIY (BZ KHOWH B-FRP HDYD.OE®!

6HEODMY LQ \WH&RP S BHIDQ GHYHBSP HAR DQHZ W R SURGEANV EDHG DURXQG \WH QGHZ- HBRIFDOKHDAX WP Z KLFK WHEXAHY ROYIVARW \RURXIK D

SURFHW NGRZ Q DV NRX®H KHDV? - RX@BH + FDV 7 KH&RP SIQ EXLONDIE WAL LW 1 LYKV RXBH + FDABIRRINVSH LQ - XCH 7KHW WP Z D/ RSHIDIREO KRZ HYHJ FKDQIHY/\R \KH
SUIRRINVSH FRQLIXUDRD Z RXTS EH UTXLHG VR GHMP LGH FRP P HIADOH | HRYHHWR MY XQW, Q' HR-P BHU Z H\XEHIEG - RX®! + HDAGYHESP HQACRMY MY \R | REXV
&RP S UARXUAVROILQDT QI FRP P HADOGYHBSP HYWR WH$ 27 @ HP D UAKP H- RXG!-+ HDAGHYHBSP HONQWHI XUMUHG-SHIEQ) ROWHDYDIMELQW R Vi | LFLHQANFDSMIC
DOGRMHUUARURHY

$OR 1Q-XO WHERP SO 11GG I RMDGP DN SIRMANRY I RIWHZ RG3H  LOHVIQDGYDFHR URTY RVMDGHE. P ONANY DQG UYHOH MDA\ EDHG RQWH
FRAEBR XMQJ $ 2 7 \R UHBFH SLSHIHG-BHIEHFHXSROAOHMWR UBFHYLARIW R FXGHRO' $ SUP O IXQRMROR $2 7 VR BBAHYLWARIW B P HIQVR LIWVRIG B
HBRMRQFY \WKGRR)\  1Q HAHIAH SURYIAQ) DO HPRMRQF IRP R GOHOVRUEH LOHQV 6XEMPNR \KFFHKMXOMAMY R RXUS 2 7 WRKGRBI\ DQG \M | IAHOAD/D@AMN R
RSHIDAY FOSMIDWH&RP SDQ SOQVMR P DUNANDGE VHED YOOH DE3HGHYFHXQGUMHEP HH  IOHWGEALIGGR EHXS\RGE WHERP SIQ WP LGP SISHICHPAWEP HY
LQDOH ! RVAR SIRVGHWHERP SO0 Z W R WP UHRXULQY UYHDHY

CXUQY WHWLETOMM)  WH&RP SIQ EXXODG-EFDAGOERDRY \SOFHDMWVWKHD 7RP EDED 7H DVI CAOW SIRMGQ) ROMMMANY XM LQ) RAUGERIDRY \FOIB!
$27 GMFH P RY RKHUHIXSP HQV HYHESP HUWR 0% 2 7 XQWRUXHIQFRXCGHROXSWIP DUGIDAHIQ) RSHDIRYZ D/UMBIMGLOGHBAP U X\ LY UARXUAHY
DAKH7RP EDD7H DV/ICAMN $ OR GUQ WHWLETOW  WHERP SI) EXUONIQRAGRRUI CAOW DAKH7RP EDD 7H DAMMI RURQAMWRIIHR $ 2 7 LOMHORY DOGRM-U
@UIHHTXSP HW




TKIRIKRW  RXUSUP DY \RDADLE JRO0Z DV REXVHG RO LOMIEY OQG RSHDIY D G-P ROMDIRDS 2 7 SURWRARQ D FRP P HADDRXGHROSISHICH 0 XFK R RXU
WP H Z D/ \SHQAP HANY Z WK LGB H HRAWHY DG HILGHHY LQ 1 RW DG 6RAN $ P HIFD DQG Z RING) Z W GFODUBUHBRYHY 1Q WH $ MDD DQG WH 0 LG3B ( DAME
PONV,Q' HHP B Z HUOFKHG P XWOCD) BHP HQAZ LW DP DMRUS 6 EDVHG SISHIXH RSHIDRURQ D G-P ROMDIRQ SURMAMKIEHIZ KLFK Z HZ RX@ LQWBIIDGE RSHIDMRXU
$2 7 HIXSP HWWRQ D RXGH ROSSHIH GFDMG LOWHBRAKHOS QWG 6\VBRY - HEHIHYHE DAKH\WP HWWDAKH\VHBRMG SURWPAIWM Z RXTS EHLGHI0 RUG-P ROMDIR) SXERHY
GHIYHIQ) KHDA FXGY Z KK EDHG RQ\IP SV WAAG DA7HP SBI 8 QYHMW DG VEMPNR \WH GAVPXMRQ EHBZ  Z RXGS H SHIHEFH LIQULFDQAVVARW UHEANRQ Z KHD
WHDMGZ WK RXUS 2 7 \WFKGRERI\

: KUBIP DD HP HQWRPAHGROILQAQ) DSDNGHUDG! LD LQY WP VR \RHGP RQAMMRQ SURURADQGLQRXUFRQIMXQ) H I RWR FRP P HIADT] HRXUS 2 7 WRKQRBRI\
RAUHIIGHIY WP ZRNGWMRIKRW VR SWEIHRHR RULQMDRUHG $ 2 7 XQW IRJG-BTR P HQVS @V WP XSIUDCH LOSHARYY DG WA SURRFRY Z HH
FRP SBIAGLQ' HAHP BHU 7 KH SLSHIGH RSHIDRUI QDT HG VWM \VHBRNRQ DQG EHI DO MW GALI QDG HILGHHIQ) 1Q- DoAY FRP SBUY W SUSOUDIRQ DG HNXSP HA
LOABEDNRY LQ -XCH 7KH SIRWPAZ D/ LOABEBG Z MLQ EXGIHW TXDIW FRP SIOQW DQG Z MKRAMADHIV LAGHIV 7KH AP SDWHS \WH SUHBVAOHY UMz A
DFDXAVMRQMI QOYHUI LFDARQY DQGP HAKDQFDOQS-AURYY 8 QEHUIXTFXGHRAGZ \WH AP Z D/FRQLLP H3\R KDYH QR GONV QG QR HMURP HQBOMXHAY/Z HHQRAG * DB
FRIDARG GAUQ) WHIXEI GZ WS SKDHFRQ LUP HELQMDOG | HHNDCSUAKKUA/AR EH GH QI LEG DG FRUMMZ W GLIQVSHALLFDARYY + RZ HYHU Z KHOWWHW WP Z DY
HIHJL HG  DQG \WH XQWZ DV XQ XS R KLIK YROIIH RSHIDIRYY \WH SUP DI SRZ HJUVKSS® EHIOD \R RSHDM HUDNDD DQG KOG R BHVINHD RIQCH 6)XBEVHTXHOMQSHRIRD
GHMP IGHEWHSUP DY SRZ HAKSSD KDGI OG5

$ I\MUUP RYLQ) WHSUP DY SRZ HAKSSD RUHILGHY UFRQLIXUHGWHM VWP \R IKQRI| D\P DEBUMAFRGEL SRZ HVKSSD' $ GRRXIK KLY XQWZ D/ QRWVFCECEGBIR
CAUHMQ) \BLJHADR HQWRSIIH Z H SHURIP HG TP WG \MAMY) DQG WREBWKRRIGY P HDXWY/ DNMUZ KLFK WH AP DIHG SRZ HUVKSSD Z DV \KLSSHS \R \WH P DO CRMBUIRU
H SHAWG UENUDGG BFRBWRIQ) |, QSHRIRYY SHIRP H3 GAUQ) \WH UHSUSURAHW LQAFDMS LOMIDOSRZ HIVKSS® FRP SRHOWKDG BHHD SK MFDD &P DIHG 7 KRXIK QRA
GHIQWYH IWSSHDYWDAEP DIHP D KDYH REPXUHG GAUQ) WDQUWBURUR LQUWIDIQABIDNRQ DAKH G-P ROMDIRQMM :  KIBH\WH G-P ROADIRY SIRVAAZ D/ R | QHI RUSRZ HJ
XSSO UHEDLY RAUHILGHIQ) WP Z RIHGZ W ROWP SBVSX@G! URP \WHRSHDMY SISHICHI RAMMEY DARXUKHD7RP EDDIIERDRY | CAAN 7KRHWAVZ HHGALIGG\R
FRQLP RXUNSLIHASRZ HJUHTXLLHP HOW DV CFEXUDAMD D/ SRME®! DG KHS XV 1 LGH MQH HKOR-P HQV STIQHG IRUD G RSP ] HG$ 2 7 LQMEDDIUG STAN GALIQ Z H KOG
SOHE\RWANDAKHG-P ROADARQMMDVSOWR RXUFRQIXCQ) YOOHHILGHIY HIRW

* XU LQANIORNCY Z WK\RH\P DIOSRZ HAKSSD FXUMQABLY. Z DVJUWDAMMDQSURJI HEG-BR PHIV : KUBIWE D/H SHRMG\WDAKH\P DIBRZ HAXKSS® Z RXGCRA
CRAKLHYH DR HOWRGRIH DY YROWIH Z DV L(FUDHG DRMCOPXMOAGLY. H SHIHFHG XQEHUWWWFRQEMRYY H AHHE-G \WH RSHIDMY) QP MR WH SRZ HU\KSSD 6XEVHTXHY
OERDRY DOGLQ I LHBWY SHIRUP HE DARXUWHD 7RP EDE CAOW \KRZ H3WHHBRMFDCFRIGAEMNW R \WHROR EH TXAMKLIK DIGLQ@HZ 1\ | LHTS REVAYDIRYY $ GRRXIK
WHH\RVLQAFDAG\WHXQWW DV IHHDD [ XQRIRQQ) SIRSHO UAXWVI XUWHULQAFDAG\WHAEP DIHGSRZ HAKSSD RFHUSOUHG Z RXGRNEHFCSEGIR SIRMAQ) \KI | LEHQA
SRZ HUWR [ X@D \W-DAKH FOXGH ROGAH \R \WH RV KLIK HBRUFDOFRQBARNW |, Q DOMASDNR) R KLY UAXOVKH &RP SDQ LQWDAG 1O DGYDFH R \MAMY SODEBOWAVR L
LOABEDNRQ R \WH UHSDIUHG SRZ HUVKSSD \R SHURP @P WG WY \R FRQILP OERDAY DQG LQ | LHTG \WAUAKXOV DG L. SIRPXUP HAR D Q. SRZ HUKSSD FOSCEGI R
SIRVIAQ) MIQILFDQ® P RHSRZ HUDQGDP RAILHES 2 7 JUGSIAN DM EO UHFRQLIXBG DG IHHIEM RSWP [} HS EDHEROWHMMMDER DAY DOGLO | LHB\MIMBXNV

 KHR \WWH WHBDUHG SRZ HUVKSSD  Z DY LOXNIEBG LQ MM$ XIXWV \WHW WP RSHIDMG DVH SHRMS DG @P WG WWIY Z DY SHIRP HG DAKDAIP H 5 HXOVR WY
QP WAMG WY Z HIH FRQUMMOAZ WK GERIDRY WAV SHIRP HSWR QDM 9XAWDYH SHRMS WH UHBDWLHG SRZ HIVXSSO Z DV (RAVDECEGIR SIRVIA Q) X LAHABRZ HAR I XA \WHDA
\KHRXAHROXQAHUFRP P HIADCRSHIDY FRGMRYY YDHGRQUAXOVR WLV AP MWGWANY &RP SO HILGHHYFRP SOIMG GV QVDRGEHIDRLP SBP HQENRQR P RAI LFDNRY
\RWHS 2 7 LOMIDOIUGSOAN DXV EO

TKHQEZ KUK AW SRZ HUNKSSO DG P RALLHG JUIG STAN Z HH LOWBBG 1Q' HAHP BHU +RZ HYHJ SURUWR IGRAQ) \WHW WP Z W RXGHRO HO® SKDH
MBS W) LB FDMS DQ HBERMFDOWRWWA U WG XEVHTXHNAQUSHRNRQ URYHDBE AP R H R WH LQM DO WG STAN Z KIFK ONHD RARXUHG GAUQY) LOXBIEDINRQ 7 KHIUGSTANZ DV
\KISSHGR MM I RUW-SOLY Z LW BHOQXBIEDWRQVAKHXGG | RU- DXDY




7KHS 2 7 G-P RQADIRQ SURVPWARQIMHG VR H SHIHIFHVABTANY GRUQ) WH | LLIXNRXOURMUR $ I\MUUBOUQ) DOG UH LOWEEI WHP RAILHG JUG STAN \RHW P
VOWERZ QIDQGAUQ) FRP P MWRQQ) SUAHOMY Z W HIRUFRIEWR/P IR WH' HHPEHU  IDOWH $ VIKDAP H EDHG RQH \MCDOLQSHRNRQY DGG RQ VM WA
RAUHILGHHY\XVSHRMG \WH.J UG STAN KOG DI QEHH) AP DIHG GAUY UH LOABIIDNRQ DG WDKK \MSHRAG GP IHZ D/AWHP RININHD FDOHR \WH HBRMFDOWR WAL, W
Z D/ GAMIP LGHS DAKDAP H\KH ERMFRXUH R CRINRQ Z RX@ BH R WP RYH WH P R LHG JUIG STAN 05 UH LOABDWH RUJLDOIUIG SOAN Z KLFK KOG SUMRA® EHHD LOABEBG
P XQISBMP H/Z MRAWXWIQQ) @P DIH DIGSHIRP DCABGGIQSHRANROR WHP RAI LHEIUG STAN LQDQH | RYWR GAMP LGHWHFDVHR \WHHBRUFDOWRWALRAW

([HPAQ) KLV SOQ RUWP WP RYHS WH P RALLHG JUG SCAN DG UH LOWNEBG \WH RIWLCPOJUG SOAN DMP EO LQWH$ 2 7 1Q -0y $ I\WWUUHP RYDD RXU

HILQHY SHURIP HG D GABIGBG LOSHRANRQ R \WH P RAILHG JUG STAN , FROUIMAMQAZ LW H SHRABIRYY QR GP DIH R \WH P RALLHG JUG STAN Z DV | RXQG GAUQ MY LQSHRIRD
®DQ) WHFDAHR \WHHBRUFDOWRWALRAWQADI R

,Q-DRXDY DY) HEXDY RUHILGHHY \MWMG DG DIWP SIMG VR RSHIDM WHS 2 7 XQGHUD YOUHNV R FROBWRYY |, Q WHH WAV WH WP FRX@ BH LKQ DAKLIK
YROWH BEXWRMKLIK HRXIK | RO HAZ W WWH LOXBIEBG JUIG SCAN. XQGHIMBAF 3 X FRAWRY KRZ HYHJ WH W WP FRQIKHE R MKXWERZ Q GAH R DQ HBRUIFBOWKRW
ALURXAWZ KHQY RSHIDMG XQGHUSUHWXUH |, QMP SBIWP V WL P HXQVWHW WP FRX@ BH I BRAHG Z W RXAHRODQG SRZ HBHG XS IQH FHWR YRWZ KHQWHW WP Z DV
VOMIQB FBMQ \WH LOENH DG RANINA YDOHY Z KIFK DR \KHW WP [URP \KH SLSHICHV RSHIDIVY SIRAXUH + RZ HYHJ RGAH \WH YDOYHY Z HIH RSHHG DG \WHM WP Z DY
\XEMPWNG R WH SLSHICHV RSHIDMY . SUHWXUH WHW WP GHYHBRSHG 0Q HPRMFDOWWRWALRXAWDG WKXWERZ Q

$VWHSUAHIFHR KLIK SUAKKUH CESHILY AR I HUWH KRIWALPXOWIMZ DVAKH BHIH R RXUHQILGHALY \RDAMEY XQINHD \KH | DXV LO \KH J UG STN DAMHP EO DV/WLY
FRP SROHQALY [XED \KEP HIHG LQ FXGH RODQG LV JHHID \XEVMRMS W HTXCOSUAKKUH RQ DEDFRP SRGHOW' 7 KH HPRMFDOWKRYALY P RUH ONHD GAYHBSLQ) LQ WH HDRMFLC
FRQQHANRQ DAHP E® EXLONQR \WH EQGG | @QIH DAKH WS R \KH SURKUH YHWHD Z KLFK 1Y \KEMPMS \R KLIK SUKUH XQEHUQRUP DORSHDIY FRIAMRYY 8 QRWMCDAD \MY
HBRMFDOFRQGHRANRQ DMVHP ED - FRX@ QRAEH LOSHRRG Z NRXWGHMR LQJ \WWH DIMP EO WHD , QXMDG RXUHILGHHY GYHBSHS D SO R U-BOFH WH LOXMIBG QG | QIH DG
HBRMFDCFRICHANRQ DWHP ED Z 1\ FRP SRGHVI URP LQYHRIRY Z KLFK Z RXGE EHUHEXUOBUR AR LOXBEDIR)

$VIOWR DQRYRQ WHIDHAOW HILGHHIQ) HIRWRXUHILGHHY DAKDAINP H Z RINHG RQ LRHP HQEOP RAILFDNRQY/ \R LP SURYH HPRUMFDONWRDWRQ Z WKLQ \WH EDXG
1 @QIH DG HPRMADCARYHANRQ DWHP EO - 7 KHHSUHIRXAO GYHBSHG SOV DERZ HEXVR P RYHTXEND Z W YHIERY DG SUAWHRAIQH  SHAWS SOQR WHSISHIXHRSHDRU, Q
0 DK RXUHIIGHY GALIQHS P RALLFDNRYY R \WH EOQG |GQIH  HPRFDOFRQHANRYY DG WHDMG KRMQ) LOMG-G R PLIQP JHWHHIHAW R KUK SURARXUH DG
ONHIKRRGR LQMIDCHBRUFDOKRWALIXW &RIPAUHE® DEXQGI @QIHZ W KK YREBIHDWHP E® Z D/AKISSHGIURP LOYHQRY \RD\KRS Z W \SHADT HSHIXASP HQAKVHG\R
VS WHIQQIHR DOHBPRUFBOLQXMNRQP DMUIDY 2 (FHWHWUSSIQI SURRHW Z D/ FRP SO FDWINVZ HIH P DGH W FRP SO \WH LOMIDCDAHP EO 2 XUHILGHHY BHIHYHG DA
\KHWWP H\WWD/WLY P RGL LFDNRQ FRX@ VRYH WH HBRUFDOKRWAAXH Z HKDYHH SHIHFHGLQ SUR MMV

¢ KB WH EIQG | @QJH DM EO Z DV BHQ WP DX CRMUG Z H RN \WH RSSRUIMQWY \R [P SBP HQAD QP EHUR  UHIMYHD P LQRU P RAILIFDNRQY \R RKHU W P
FRQLIXUDNRQY Z KIFK KDG BHHQ SOQCHS | RUIXMUH XQW EDHE RQ UKWV R RAUHILGHHIQ) WP v UHIDH.OW HILQHIQ) Z RIN RYHUWH SDWE R\ HLY 7 KHAH P RAILFDNRY
ZHHGMIQHE \R P SIRYH \KWH WHICHOW R LQMDOHBRAIFDOFRQCHANRQY LGRUHDH WH WIKRMIDOVXSSRVR \WH LQMCDDIUG STAN- 006 P DQIEIQ KL KHTXDMWV FRQURORYHU
LQMIOARP SRHMBRANRQQ) DGO P HABUQ) YHWA I QAIWNRQ




1 RELKEREQ) RAUHIRW WHS 2 7 WK P DAKDAIP H FRQMAHG R EH QRO RSHIDMRIOXQGHUCRUP DORSHIDMY FRQEMRYY $ V U-ERIMG LQ SUAYLRXY XSEDAMY RQRXU
ZHEVMM DAKWBY ZZZ TVHHI\ FRP QG SKSTVXSMM OGIQRU)RP . LBGZ LK \KHE( & RQ0 DK WHS 27 WP H SHIHTFHG WXAVERZ Q/ GAUQ) \WH
FRP P IWRQQ) SURFHW , Q' HRHP BHU D\MULQABEDY) DP RAIHGJUG SN DQGQHZ. KLIK FOSCAW SRZ HAKSS® \WHW WP \KXWERZ QSUAHOINY) Z W DQ HBRUEDOKRWYA
Z KIFK Z DV GHMP LGHE \R BH GHR AP DIH R \WH WK P 1/ LOMIDOIUG STAN ONHD LGRXUHG GAUY LQXDIIMRY $ I\WUWBDILQY DOG UHLQXBEGY) \WH P RAlLHG JUG STAN 1O
-0 WH VAP MOMGRZ Q DIDQ GAUQ) FRP P MWRQQ) SUAHIINY Z W HURU FRQBWRY/ VP LOUVR WH' HHP BHU 100U $ WKDAMWP H EDHG RQ H WIIC
LQSHRANRQY DG ROVMMWWAKY) - RXUHQILGHHY \XSHRRGWHJ UG ST KOG D) 0Q EHH) AP DIHG GXUGY UH LQABIEIMNRQ DG WDKK \XVSHRAMG P IHZ D/WHP RININHD FDOH
R WHHBRUMFDOWRWALRWS VUHBRIAMGLORXU- DY Z HEWWXSEDMSDIH W DVGHAP LGHE DAKDANP H\WHERVWARAHR CRIRQZ RXGSEHWR U RYH\WWHP RALLHG
JUIG SOAN DG UH LOWEIDINH RULLCDOJ UG SOAN Z KLFK KOG SUYLIRA® EHHLOXIEBEG P XGMBBIP H/Z WKRAWKWEIQQ) @P DIH DUGSHIRP DGBGGLQS-AIROR \WHP RAILHG
JUGSOANLQDQH | RVMR GHMP LAHWHFDAHR \WHHBRMFDOKRWWALXW

([ HPAMY ROWMLYSDD RXUWP UHP RYHG\WHP RAL HE.J UG STAN DOG UH LOXDEDG \WH RUILCDOI UG SOAN DV EO LOWWHS 2 7 $ [ WUUHP RYDD RAUHILQHY SHIRP HG
DEEGGLOSFIROR \WHP RAILHGIJUG TN , GFROIMAMAZ W RXUH SHABIRQY (R @P DIHWR WHP RALLHG WG SOAN Z DV RXQG GAUQ) \MVIQSHRIRY GDAQ) WHFDAHR
WHP RWHHNHDRUFDOKR WALV QADI CRHS

© H KDYH \MAMG DQG DM SIMG \R RSHIDM \WHS 2 7 XQE-UD YOUHIV R FROGMRYY : H KDYH BHHQ CEGH R LY WH NP XS W KLIK YREEDH XQEHUMBIF 3 KNG
FROGURYY KRZ HYHU DV U-SRUMG CERYH \KH X AP FRQIMMHG VR VKXWERZ Q GXH R D HBRMEDOWKRWALPXIWZ KHQ RSH.DMG XQGHUSUWAKKUH , QP SBIMP Y D/ DOR WERWAG
CERYH \KLY P HIQV Z H FOQ | GRG \WH U MAP Z 1M FXGH RO VKXWQ WH WP B\ FBRMQ) WH LQIBNH DG RAMNH YOOHY DR \WH AP 1URP \WH SISHIXH RSHDY
SUARKUH DQGSRZ HUXS \WHM WP LOH FRWVR YROV 2 QRHWH YOOHY DHRSHIHG DG \WWHM VP LV \AKEMPMG\R \MH SLSHIGHIRSHIDICY SUAKKUH WHK P GYHBSVDQ
HBRMFCOKRWALRXIDGE VKXW GRZ Q Y4-HFDAHR . RAULCELON R 1 X® GDIQRHWH FDAHR  RUPXUHAHBRMFDOSUREGP V Z H I SURYLGH QR DRKUDFHY/ \WDAZ HZ LR
| CFHRKHURSHDIRDOMWAHY DVMUFRP SBUNY) DI X@EDI GRUY QG HYOODMRQR - RANFKGRRI\

$VSUMRAD WERWG Q' HHP B Z HHQMIG LOR 0Q DIWHP HQAZ W DP DMUS 6 EDHG SISHICH RSHIDRUXQEHUZ KIFK WH &RP SI) LOWUTBG WS 2 7
HIMXLSP HWRQ D FXGH ROSISHIGH GFDMG LQ \WH 6RAKHD 8 QWG 6VBIMY | RUWMIY DQG G-P RQMDIRY SXERHY YDHG R) GERDRY \MAV DG RSHIDIRY/ R SURRIVGH
HIXLSP HMDARKHUGFDNRYY Z H KOG D UDRIE®! H SHRBMRQ WDNKH HTXLSP HWZ RX@ RSHDM\KFFHM X DQG WDAMMXN Z RXTS G-P ROMDM TXCQMLE®! EHH LW\R
SISHIHRSHIDALY 7 KLV KD/ QRARPXUG

$VUBRWGIOWHERPSIO V) RP . OIG)RP 4 ILGGZ M\KHE( & RQO DK DQG-XCH ASHRANHY DOGLQZ HEVWMXSEDMY SXEDKHGR)
WH&RP SO VZ HEVW DAKWBY ZZ Z TVHIHI\ FRP 13 SKSTVXSEM/ \WHE&RP SIQ H SHIHAHG DQ® BHUR GLILEXGNY DG GHD) V DAKH G-P ROADIRQ MMM * HSIM
LGHOM LY DQGLP SBP MY QP HIRVGLIQP RAILFDNRQY/RYHMAYHICP RQKY WHERP SDQ Z DV XTEGIVR\KFFHM X RSHIDMIWS 2 7 HIXLSP HQW

,Q@M-XH HIXSP HWP RALFDNRQY LQAMXEHG \R P 1\ DM HBRMFDOWKRWALURAAKHY LGHONLHG LQ HOLDHUVMIY Z HIH FRP SBIMG * XU WELWS WY \KH
WP H SHIHIFHGD Q. 1DOUH P RAHLQ Z KIFK \WH\ P FRX@S EH RSHIDAG DAD EDHIXH KUK YROWH Z HOEHBZ RSHDMRIOYRIWH UTXUG \R WHDAKHDA FXGH B
DWUDSHIRGR WP H WHM WP Z RX@ GRS \R YHY BZ YRIIH LQAFDIY D BEXANRQ LQ HBRMFDOWMMBCFHIQWHS 2 7 7KLY YROMH GRS Z D/ERK G @P IF GYHBIQ)
RYHUWP H D/ HBRUEDOPXUWHQAZ DV CSSOHG D05 WIQUHQWLQ WWDIKH SRZ HUVKSS® FRXES BH WXAWGRZ Q DG UH WELAG Z WK \KLY YRIIH GRS FKOUTRAUMIF USHDIY $ 1\WU
UAYLHZ LQJ \KVH UAXOV OG5 UXQRQ) \KEVHTXHOAKD | LHTS \WAV DAKH QUHRIRO R \WH SRZ HVKSS® P 04 CRMUHU \WHL UHFRP P HOGHG DFRQLIXUDIRQ P RA LFDIRQ R WH FRQURC
PROGIR WH W VP 1/ KLIK YRIEIH SRZ HUMKSSD Z KIFK 1O WHUH SHIHFH FRX@ WARYH WH X WP S/ CHAOW \R P DQEIQ FROXNBQAYRI H XQEHU RAUXQTXH RSHDIY
FROGURY/LQZ KIFK WHS 2 7 HAHQMID CAVDYDYHY QUHFDEDAVRU' XUQ) WHILWWZ HNR -XO Z HP RAILHGWHSRZ HAKSSO FRQURCP RGXGI DAKHALHUROR \KH
SRZ HI\KXSSD P 04 CRMUHU 7 KRXIK \WLY P RAL LFDIRQ GG CESHIUWR VRYHWH YROIIH GURS IMMH \WHS 2 7 FRXTS QRADFKLHYH RSHIDNRDOYREM H DV ARH WP FRQUROP RGX®H
LQAFDME D | DXOVZ KHOKLIK YRR HZ Dv CESIOHS CERYH\WHEDHICH YROHGYHY $ [WUP D). DIP SIWAR ELQ) \WWHW WP XS \R RSHIDAY YRIBIH DUF | DXOVFRQIHG XQIC
WHS 2 7 GP ROMDMGM P SRP VR Z KDAZSSHIUHG\R EHD GHIG\KRWHBRMFDOKRYWR JURXQG YRIWHGARSSHGR] HR DOGWHW WP FRXCB QR BRI HUEH UH IAG




$ INMIGVAAWRQYZ LW RXUGHP ROMDIRQ S SHICHSONGH W2 DVP XD DI BHGWDAKHERAVRXUHR CRIRQZ DAR P RYHWHHTXSP HOVURP \WHG-P ROADARQMM
R DERMHJGFDINRQ Z KHH RUHILGHHY FRX@ GVDWHP BB DG LQUSHRAKH HIXLSP HQAV2 XUS 2 7 HIXLSP HQAZ DY P RYHG\R VRUIIH LQSHRNRY DQG WA IV LQ\KH WM R
0 DAWSSL 2 XU IRP HJ G-P ROMDINRD SONVGH LQAFDAG \WHU FRIXHS LOMIMOQ RU$2 7 WRKGRRI\ DG PD. FRUGH LOXMIEMRY DG RSHDWRQ R D QZ $27
G-P RQADIRQSURVIAN RXURSHDIRDOMAHY FOREHUAROHS

T HWKWGZ QDODWMNY R RXAU$ 2 7 SIRGPNIQ-XO GHWDOANR RSHDNY ASMID Z H BHAHYHS @P WG ADBMIOLO D7 1Q) XV FRP P HAH\RP H
DEAMWRIOMAIY) R RXAUS 2 7 SRGFW

,Q IRIZ 1 RAUUFHSAR TP WG FOBABD RAUHILGHHUFRP P HIAHG UH VMK DG FRP SBIMG DWRXEBGVKRRIG \HIXHIH / CE WAL MUY Z HIH GMIQHG 006
EXCOVIQG\MAMY) UAXOVAKSSRIMG\WHUHGMIQR WHS 2 7 LQMIDY 7 KHUAKOVR \KHHBRUFCOMAMY R \RHLQXDIY P DAIDOWRZ HSWDAKHP DMIDCR FROWKAIRQ/Z D/
IXQRIRQQ) DVGAMIGHS + RZ HYHJ GAUQ) \KH\RMAG) IWZ DV QVFRYHJG\KDARH P DMIDOZ HWY Z KHYH SRVHG\R FXGHRO 7 KH FXUHAGALI Q GRV QRATFFRP P RADM DFKDIQIH
LQM] HR \KHSOW

: HYDIEDAGDQE GALIQFRA-BWRUWH JUG STAN Z LOUWHGFH DUAQ) DG DIRZ H5 XV R C5S0 | XQYRMWHGAUQ) DUHFHMMMNG UG SO HILGHIKY I1LP Z W
SURSHUH SHUHAHDQG\WUH GP HMIRIDOP RGHIQ \R\E DMHZ D/HIDIHG $ GMIQUAVIEZ. Z DVARP SOAG | LQDDGIY. LQIVZ HIHVHWR RUYHIEGRY DG SIRRVSHSOLW [RUIW
DOGHBRMFDOMMY Z HHR GG

,Q$ XIXW Z HARP SBIMG WHWMY R \WHQHZ FRP SRHQW 7 KHDWHP EO GG QRN THUWHDUIAQ) SUREGP VZ HMY. Z KHQWANY BQDAP EO P DEHIUWRP SDW
R WHIXOM] H$ 2 7, WBSHOHEWDAZ HOFFRP SOKHEWHJIRDOR  HIP LD WHVRXURH/R DURQ) WDABUYHMGXVIURP CRAUHMQ) WHDR HQAVROWHY/Z MWV QY. GALIQ

7 KHOWRQYY GOIHS GAUQ \WHWEFN DWHP E® WWAKDYH BHHQ CESTHG DG WH UHVXOV LCFRUBRUDMG LOQR \WH G QV T RUWH\SORHUUIQI V DG WH VAU 7 KLY FKDQIHWR
\KH DRDRUUCQI G-MIQ UAXAMS LQ VRP H WWUIDRYH G-MI QY VR RSWP L] H\KWH FDXY \WRIQ) RUP RV 7 KH WP H\VSHARQ WKLY WHEHLIQ FHDMG D GHD  LQ RXUJRBOI RUWMMY 1O
6HBWP BHU

61CAH UHBRIVY RXUILQAQIVRQ2 RkEH) Z HKDYH BHHQ CEGI\R SRIMYHY FRQ WP DG FRUIHAWDESUR LP DMD R Z KDAZ HKDYH GAMUP LCHG KXV | DUMR EH
\WHQHHWOY 1P SURYHP HQVI RUD WHIDEGI DG | IHB Z RWA $2 7 %DVHG RQWHURKOVR WH UHRHQWARP SRHQARMMY  Z HZ HIH CEG W W RIN WH RWILCBOIUG SOAN- ORKLEHYH
KUK YROWHIQDUDGGROR YHU WDAKRHIQAYIGDOORRP SRHVZ RINHGZ KHQDWHP EBG

2 FHODODKHSDWZ HHGHDYHHG I RUDIX@$ 2 7 Z HDXWHP EGGWH WIRN DG LQXNTBG WHWERN LOR \WH YHAHD 7 KH YRWHZ DV I @G Z W RCDQG\WIAMG © HZ HIHDE®!
\RBS0 | XQYRMWHR N \RWH$27 : HEHIHYHS DAKHWP HWDAKHS 2 7 Z RAGEHUDE W \RMMZ LW PXMRP HURODQG BHG-B® HG EOAN LORWH I IHT 1 R WD) RU
GBR P HYKDN HARRFRXU

: HURSHIHE QPR Z 1\ RAURIILQDOGHYHESP HOASDW@HUDY Z HIDY UERUQ) RAMR RKHY : KUGB1Z HKDYH MG Z 1\ D U-SUAHBYHROVIP S®! Z HKDYH QR
\ HAUHOFKHG DQ DI UHHP HQAZ 1AW D GHYHIRSP HOASN@HUDERZ LQI XV \R \MKAD GHYHERSP HQASDNGHV SLSHICH RODY D SUHDGH VR DCRMHUI LHTS \WAV2 XUH | RIW FRQIMOXH \R UK
DIUHP HQAZ 1AW DVKABEBI GHYHERSP HABDWEHUDYRXUCH VWS VR GHYHERS DQGFRP P HIADT] HRXUS 2 7 \MKQRBU\

2 XUWP KD/ AMHM® SXYXHG WH IRP DI DIRQR DG LQUDIYH DIQQ) IMZ W \WH VADADLE SURIMKV R SRMMIOGHYHESP HOASDNGHY $ V' Z HHIG-DIRUWR
\HP GWO LFRERDMWBMR \WH DWWRAKGREILHY LQR D QRYHORSHDNREIO! WP HZ RN Z H DANGRZ GG H \WDAFRP SUHKHOMYH STIQRQ) DGG P HIFXEXY H HRAMRQ LQYDUCED
UADXLUHP RIHWWP H\KDQLQMDED DQIASDMG

$ (RMRW P LOWHH KD/ BHQ DFKIYHG G-P RQADIY \LJQULECOAMMARW UHBAIRY | RUWH \GHAILHG ROVBLIHA2 XU FRIDERIDIRQ Z W 7HP SB1 8 QYHYW
FRMXHY D/ ZH GHIGH WH RSHDIRIDSUIP HMY R WHS$27 WMRP  HAHQADIRU HIHRAYH |LHTS G-BB PHWERFXWE® ZH DH CRWHD H SR FRP P HALC

RSSRWQUWH/I RURXUS 2 7 SIRGEW




,QRURIRQ) HIRWR ARP P HIADT] HRXUS 2 7 WRKGRBI\ D DOCRXGRHS LQ RAUSUAN BHBDHR - XCH ZHHOMJG LOR DGR LOMNRQ-XQH
ZIW9,36 3HWRBKP // & 29,36" \R FREDERIDMRQ DQG RAECH SUHIP L(DY WP VR DP HPRIDQGP R XQ@EHWIEQ) 30 28° BIDEQ WHARP P HADOG-B® P HOAR
RXUB 2 7 WRKQRRI)\ RQRGHRUP RIHSISHICHQHE RIWRZ QHGDQGRSHDMGE 9, 36TPXWRP HUFTHQV 7KHO 28 Z DVARP SOWGOUGMIQHGZ W9 , 36 RQ6HBWP BHU
DV UERIMG LQ RAUSUAN BBDHR 6HBMP BHJ : HKDMHQRZ HQMHG IQR D &RMERDIRYS JUHP HAZ WK 9,36 DVR $ XIXW \R FRIDERDM Z W WP 1Q
ICAOBY \WH G5B P HWR RAU$2 7 WKERR)\ 05 SIRGAW\R 9,367 PMRP HY : H KRSH\R (LG H D GH LQUYH DIUWHP HOAZ WK D 9,36 PXWRP HJRUPXMRP HY \R
GP ROMDMWHHILFCR R RXUS 2 7 SURGAWZ WWLQ \WH RSHIDIVY JROY DQG WXL VR WH PP HU | \RRVH PXAXRP HATJ RO OGG UNXUHP HOV DB \DMILHG Z HKRSH
HWRGER RUS 2 7 SIRGANRQWHPMRP HIVSISHICHHZ R $ VR \WHAMR WVILDQY Z HKDHQRMQMIGIOR D) DIUHP HWZ I DQ R 9,36 TR HYIRUKH
GBR PHMR RU$2 7 WAKERERI\ DIGSRGENV ;  KIBIZ HEHIHYHZ HKDYH D) RSSRMQW R VHHN G5B P HWR RXUS 2 7 SIRGAWRQDY ,36 PR HIV SSHICHHE RN
Z HFOQR | HUGR DAKUIFA/ARDAD BHP HOWZ L@EHMIGHGZ W9, 36 PXRP HYRAWDAKAK PMRP HY L 0 Z LOTSSIRYHRINHHN LOAIEDMROR RXUS 2 7 SURGEW

© H EHIHYH \WH SONGHIKLS BHETHHD 9,36 DG 46 ((QHJ\ KDV VIQILFDQE® WHIWHIHG 7KLY FRIIERIDARQ KD/ DGYORHG \R \WH \JQQ) R DO HPRIDQGP R
8 EHMIEQ) 028 ZW\KHS XWIDID$ D, GADIYSMQW?2 UDQ] DIRQ $$,%2 D/AWBMHGIQRU H-P B XSEDM 346 ( G\ $ FKIYHV3KDH 0 LBMRH
Z I\ 6RAKHDWVS D/ HIAQ) ( HI\ 3G ( QDIFP HONZ WS $,90 DIGWINARTHYIQ0 DI DKDYHGGWR SURIUAMRZ DL RUP D LQ) DFRQAIPAG\MD GR FRQATFW
KDVEHQHOMIGLQR EHE H\WHP DOGWHERP SIQ

$VUBRWGIQRUIRP . IIOGZLKWHGE( & RQ-XH ZHHOMIGIQRD' IMMEXRUS JUHP HOAZ 9,36 SURMAQ 1RU9, 36 \R VHLYH DV RXUH FOMYH
AMUEARUR SURP RM \HID DG BDHRXUS 2 7 SIRGANQ\WHWLIMRUHYR 0 DD MD * KD DQG, GAD 0P RY RKHUWUMRULY 7R @M Z HKDHRABFHYHG ) SXURDH
REHYXEEHMH' IMMEXRUS JUHP HOMRUKD/RXUS 2 7 SUIRGENEHHDSTRHGZ W QRUPXAUM® EHQI XWGE DQ R 9, 36PAMEP HYRUI) RGHHH

BHAURY)  $GIMWRIDSHHIH 6HARD 2 W@U3RHW  3DPHUWVHPYV DG6HAIRD  $CAURDDSRMGHDIRY R WH' LMMEXRUS JUHP HOAZ D/
P HIG-G HIHAYHGEHSWP BHU ISPHEG IMMEXRUS JUHP HON

$PHEPHMM R WHHAGIQBHRAIRY R WHSPHIGG' IMUMEXRLS JUHP HONRZ SIRYIGYIRU TP R RKHMLQIV DG FROGWRYY DQLQMIOSUH SKDHSXUADH

REGUR ER  $27 XQWIRIDRECSXUKDHSUFHR WP LEIRQ GRILY SD PHMR Z KIFK KDV QRABHDP DCH 7KHIDWUS PHIGP HOM R R BHRIRD
SRMIGVIRJILYH  SXUKDHRGUSKDAY WHIIR ZKIFK 3KDH  SIRMGVIRURGUR WD $2 7 XQWIRUDVREDSXUKDHSUFHR S
XQW SD CEGIZ W DGRZ QSD P HYWR IR®BZ HGE \ERSD P HQVR HORK 7 KRHREHYDOG S0 P HOWDUHVXEMPAR D DAIRQR \AYHIDICFRQAMRY/

(FOAQ) Z WRAIP MIMRQ FRP SIDFH DQG YHU LFDARQ Z W 6% & DQG) $7 FRIAWRYY GHLQHE DG AVPAWG IQWH SDIIUBK EHRZ. $PHIPHOM R R 6HRIRD
DOR SIRVIGVIRUSKDH  \WURKIK SKDH  RUEHU SD P HWDQG | XQAQ) FREAWRYY Dv'Z HIDDY CESURYDOFRAWR)Y DG FRP SIOFH 60P SO SXUFKDH RUEHY | RUSUH SKDH DG
SKDH/ WURAIK DU DMAHGVR\NHS P HIGG' IMMEXNRQS JUHP HYWRIHAHUZ W RKHP SBILQYRIFHY OGP SBIRGHY 7 KHVIP SBVGR QRS- SUAHNRXOOR GHY RU
SD P HWEXWAKEEDK RQD \WHIRIP SXWKOQAR Z KLFK | XMUHRGHYDQGSD PHOVP D EHP DCH - HFDQ SURVLGH QR DAKUDGHHV\KDNFRQAWRQY Z LASEH DI LHGWI JHIQ) CQ)
SXUKDHRUSD P HYWQGHMHS P HIGG' IMUEXRLE JUHP HWRUWDMEFKP HON

46 (H)\ IQFRRECDIR)ZINY,36 9,36 PMRP HUFRXQM S DQG DARADMS | LOGADOQAMMNRY/ 1Y HYDIHGLQ GHIRIDIRQ/VHHNGQ) H HRXANRQR DLW
FRP P HADOG-5® P HYSMQIRMH  JHHDNRQ$ 2 7 8 QW 7 KHSDUNAY P DQEQ CRIYH DD QP HWRQWHP DXMMAKHE®! Z KIFK LGFRISRUDM/DI LYH SRQIG\EIER / HIKLR
&UEWGEY & WIIHJIUP HZ RN\WGWR ) DRRY $ FR-BBFH7HAY )$7  FRP SBURQR P DQAIRMUIQ) B\ \GHALLHG GDAV \FKHEXGE GHIVHY \R GHIMDIRQ FRQUHY DG
GHIQHS LOMITIMRY Z LQERZ V FRRACDMG Z W FXGH RORSHIDRLY $ FAYMEY R DM KDYH UAXGAG LQ P HDXUIEG! SURIUAK CFURW DEDZ RINTP V DRRADAG Z W \KH

G-BR P HYBDQ BEXVWR BYHXHKDYEHHQUDT HEQRUS 2 7 SXURKDHYKDYHEHHDP DEHXQGEHMAK G5B P HYBDD

$PHPHW R WHHAGIQEHAIRY R \WHS PHIGHS' IMMEXRUS JUHP HQNVRZ SURYLGH/\WDAKSRO\WH&RP SO VUHFHSAR S0P HAR WP LAIRQ GRADLY

IRUWHSXUARKDHR IR $27 8 QW \WH&RP SDQ \WKODIMKH 9,36 6\MSKHD YRR D 6\BAN 3XUADAH : DUDQNVE: DUDQN SIRIAQ) 9,36 \KH WIKWR

SXUKDH P LARQ UARIEMG \KDWWR FRP P RQWRANR WH&RP ST DADSUEHR FHQVSHUKOUH 3( [ HAVH3URH  7KH:  DWIDAZ LEDYHWARQ IMKOFH DG

HSUBWOH  \HOWIRP \WHEMR IMXOFH 9,367SD P HOAR \KH ([ HRMH3UFHR IRUDD \KOUA/ \KDIDEH WEDM EDHG P HIQQ) D/ SUMRAD

WBRWGIQWHERP S V) RP . 114K RQ-XCH IRUAYHY $2 7 8 QWRBE WHERP SIQ W9 ,36 | RUDSXURKDHSUFHSHUXQWR WHERP SI) ZI@

SURFHW D SRAOBI WHEDMR R \WH SXUKDHSUFH RU \R9,36 3RWWDBIVEDM/GHO,36 XS\RDPLjIPXP R Z |@EHSSIHGW DOGEHGHP HG
SDPHYMR \KH( [ HIRVH3UWFH




$PHIEPHOM R WIHHAGIQ6HARY R WHSPHIGG' MUEXRUS JUHP HOMRZ SIRVIGH D IRP XD | RUWH KDWY R DEAWMREDUHYHMH BRI HD \WH
&RP X)) DOGY , 36 EDHERQLGFUHP HBCEDUHY DG FOERQFUHEWDFKIHYHGWURKIK WHXVHR WH&RP SDQ V$ 2 7 8 QW

$ FRS R WH$PHIGG' IMUBEXRUS JUHP HOMRIHKHUZ W DP HIGP HQW DG P SBV DAFKHG WHHR DUHDMAGG\R\MY) RP 4 IO D/([KEW  7KH
CERYHVKP PO R WHS P HOGHG'  IMMEXRUS JUHHP HOABURYIGHAHBRAG LG RUP DARQRQD DG LY TXOM HGIQIWHMMV B\ \WHS P HIGHG! IMUEXRUES JUHP HQV7 KHS P HIGHG
" MMEXRLE JUH-P HOATIGE DIVEFKP HONM\KHLAR \KRXTS EHFOUH XQ@ UDGLOWHUHOMHY

7REM Z HKOHQRNFFHYHE D) SXADOHREHY QRUIHHDAGID UYHXH XQGHMHS P HIGG' IMUEXRUS JUHP HOAMGRUKDYRXUS 2 7 SUIRGANEH)STRHGZ LW
RULYIWAXUH® EHQI XWHGE DD R 9,36 TPXMRP HYRUDQ RHHOH DQGZ HAOQSURYIGH QR DAXUDGFHKDARXUS 2 7 SURGAVE LEHDFR-BWG RUSXUADHGE 9,36 RUIQ
R LWPXMRP HY RUDQ RHHOH

46 (HI\ KD/FRIERDMGZ W WP DX DRMUQ) SONGH Y/ R HUXUH UHDAHN | RUDQIASDMS SIRGRINRQ GHP BB/ 7 KLY SURTRIYH DESURTFK SRUMRQVXVVR H I LHHQ®
\FOBIRSHDARQY DG \KSSRVIQIASDMG JURZ W UL Z HDUH CEG! R VHRXUH FRQBRVI RIWHG-B®R P HQNDGXVHR RAUS 2 7 SURGRV DG WHKQRBRI\

: HEHIHYHWH\XSSO RKOQLWVUHG |RUSIRGARNRQR RXUS 2 7 SURGAMI Z HOUH CEG R VHRXUH D FRQMFWRUIWG-S® P HQA: - HDOR EHIHYHLQYHIR HOVDHEHQ)
POEHE SRMNDOKILEG SOW XVHYR RXUS$ 2 7 SIRGANQWHKARRI\ DG @M DIOMY Z KIFK Z HKRSHZ LOGDG R FRQMFVIRMHG-BR P HQMGXVHR RXU$ 2 7 SIRGEN
DOGWHKQRBI\

$VSOYR RURQRQ) FRP P WY HOMR DGYDHQ 4 6 ( GHJ\ VARDMILE REVRYHY Z HKDYHLIQANDMG SUSDDNRQAR G-BER 00$2 7 0 LOMHP 9 VARV 5 HAIRY
8 QWQ&REXV&KUMY 7H DV 1Q FRIER DARQZ W 5 HIG ) &6\ WPV ) LADOHILGHHIY DUGGMIQZRNZDVSHURPHGIRUD P HAUIGZ GRS Z KIFK Z LOHIEGIXV\R

FRGANRSHDIRBONDYR WHS 2 7 E XQE-UQYH I GZ FRQAMRQ/ XM LQI PXWRP HIRXGHROWHP V

7KH GYHBSP HOAR WY 107 GRS P DUV D LI QU LEDQAP LGMRCH LQ HKDGRLQ) . RXUPXRP HUVKSSRYALG UDIMKFMUH DG G-P RQWMDAY RXU FRQMHG LOYHIR HOAIQ
RSHIDARDOH FHIBGAH : H STIQVR WBXUSRAHWH YHWHDI URP \iH G-P ROAADIRQ MW DQG LQMI UDM IMZ 1\ D XSIUDGHGWEFN. HQAXUQ) DI QP HAZ 1K FXUBHDARXWREP HUSURVRN
WIDAUP HQV , P SRMEQ® \KLYI BZ GRS Z LAHYHCRARID DY/DUARXUFHI RUPXAWRP HUGLIYHQ SURWRV EXWIOR D/DSIMRP | RURYIRQ) SIRGAENWP SIRYHP HNDGLQCRYDIRD
LQMDIYHY 7 KLY SURDRRYH CESURTFK \XSSR W RXURBRIYHR GHIVHUUREXWAYDOH DEGHE\ROMRQY/\R RXUFCHWV DQGWEN-KRTHY

7KHGAMIQDXG P SBP HQBRQR \WHI®Z GRS KDYHBEH VFFHMX@ FRP SBIMG 7 KHW VP LY RSHIDNRQBODG KDY GHDYHHG SRUMYH L.QWIOUHAXOV YOI W
XDV | RUNXAMUHWWNY) DG TXOM LFDNRQH | RW

* HKD/HLQWDMS FRQXGBIRDY Z W \WH ( QMURP HRBCBURAANRDS JHIR (35 DQG RKHUUHBYDQAKEN-KRTEHY VR HYDODM \WH UTXLHP HONV I RURSHDIY \WH GRS
Z W FXGHRO7 KRHAWRAMRQYKDYHEHHY FRQWKAYH DG DVOQIASDAMG RID P LGRUM VWP P RAI LFDARQYDUHQHAHADY \R DFFRP P RDMPXGHROD HD DQGFRP SIOQ®

, VW LP SRMDAR CRM\KDARH G-AMRQ\R FROMKFARHI G GRS Z DV DVRDADLE LQWDAYH  RADUATXLLP HAR XUMEP LGHINLHG\WHERS DY/D SURTRRYHLQYHXR H
R LP SURYH\MAY [ LGHIW CFFHBLDM GHYHBSP HOAP HIGH/ DQG WHIWWHD WINHKRTHUFRQLGHIFH 7R P DN MY P LOMRCH Z HLQMWAWG N WEN-KRTHY R SDWASDMLQ D

FKUMAMIQ) HYHARQBHBAP BHJ UHQRAQ RUFRP P W HOMRWIQSDHR  FRIIERIDARY DOG FRQMARXVLP SURYHP HOW

2 XUH SHOH/\R GDM KDYH BHHQ I XQG-G \WWURXIK WH\DBI R KOV R FRP P RQ WRAN DG FROMME®! G-BADY Z HIDDY SURFHHGY 1 URP WH H HIRVH R RAN SXURDH
Z DUDQNV DG ROIRYY : H Z LEDGHHG W UDVH \KEWBQADODGAMR DOFCEMIDWURKIK DG EH RG WIXQGZRNRQRAUS$ 2 7 RAUNVIBY OQG P DNHNY HIRW FROMXQ)
WAHDK DG GYHBSP HWDQGRHIBQRM-UH SHOAV L(GFOGQ) Z WKRWEP WIMRQ (B D000 DFFRXQIMY) H SHOWY XQICY. H DU CEGIVR CAUHYHD UYHMHEDH : HFOQSURYIGH
(R DAXUIFA/AKDAIGAWR DCFDSMICY. LOEHDYDMEGIVR XY RULL WA/ \KDAKAK DEAMRDOFCEMICY. L@EHR | HHG DAFF-BEEGIMP V




7 KHHDWAHWI QU LFEDQAIMNY DWRADMS Z W RAUBXMHN RAUERP SR DGRXUMKRAN 6HH35 WN) CRRLY BHBZ

- HOUH GHEFDMG\R WH FXGH RCBUIRGANRQ DG WIQSRYIMRQ P DUNASDRH Z W DGR LFDED VB HAMG SIRGAEWR | HIK) | RUHKOAQ) \WHIGZ  DAKUDGRH SOUP HMY
R QZ DQGH MY SISHICHIDKHIQ) DIGWIRP IMMERQM VPV

2 XUSUP Y JROAOVR SIRNAHWHRAQGMY  Z W DFRWAH THRWHP HKRGE\ Z KIFK R LCRHDHWH QP BHUR BEDUHY R ROCEGI\R BEHWDQSRWMG SHUAD WURXIK \WH
LAWY IV H (MM DG QZ O EXONSISHIXHY 7 KH JUHDMMLP STRARQ ROWBRSRWROP HP D BH UHDT] HG WWURXI K UHSXARNRYY 1Q SISHIXH RSHIDRU UHIDAH RQ AOHNRU
YVARW BHEANRQ XM L) $2 7 WKQRBI\ D SURFHW \WH&RP S WHHY R DY HBRARQF GOHOVRUPH LOHQV 7KH&RP S [LGBG | RUMDGH DN SIRMANRQ R \WH \MUP
H IOHNQ : HOOR VHHN W SUIRYLGH WH ROIQGAMY ZIW DZ D R UBHEEH HP DWWRQY IURP RSHIDIY HIXLSP HQV: - H BHIHYH RUJRDY P D BH W) CE® YID YWARMW
UHEANRQXMQI RXAUS 2 7 SURGAWIXH

: HEHINH4 6 ( QU V\WKQRBILEY Z LOHTEGIWH SHIRBXP LQBMY R JOQNA YOOH DGYDQEIHYERRAMY SUR WZ KIGIVDIY LI \WHQHO/R BIXORY ERAHY
DAKRHVCP HWP H . H SO HYLQWHSISHICHLQBOMY  FROMMHWR G-P ROKDMLQMIANQ RAMFKGRBILHY

2 XUP DX CRMUG) VIRDAD\ 1\ FRQAMIFAZ W \KLLG SOV YHIERY DQG\KSSTHY HIFK Z WK DVIIRQ) UBXVIIRQ DQG SURYHOWEFN UHFRGLOWH SISHICHIQBMWY 7 KHH
YHIERY DH BIRNHD XS BY SURGPARRP SRHOWKEFDMIRY  HIEQQ) P XES®! P D4 CRXUCQ) . FOSCAMW UHBXQEDGRHY DQG MO HIXOUB/ R BH XM HG |, Q DEAMRY \KLY DA\
DOBRZ V \WH &RP SO W HIP LD WH SURKEEMYHD KLIK FCBABDH SHOAWUY \KFK D/ FRIWWR EXCQQ) RSHDMY DJG P OQEQQ) IWRZ QP DX DRMUQ) | CAOMY DMIV
SHYRIHIDOGARHOHY WHIE HIP LD XQUHAHADY FOSMBCLQAQMY DOGUAN

7 KUHP RQMYHIGHG6HWP EHJ 0%
7 KUHP ROMVHIGG
6HEWP EHJ
&KDQH

5 HYHQXHY t T T
&RWWDQGH SHOWHY
2 SHDMY H SO
5 FWHOUK DG GHYHBSP HQW SHOHY
/ RWIURP RSHIDIRY/
2 WHULGRRP H H SHQH
, QMHIMDGI LQXAQ) H SHOH
1HN RW

7KH&RP SIQ KOGR UYHHVIQWHWUHHP RQN SHIRG/HIGG6HEWP BHU 0%

2 SHDMY H SHOHVZHH I RUVKH WUHH P RQK SHIRG HIG-G 6HBP BHJ FRP SIHG\R I RUNKH WUHH P RO SHIRG HIGHG 6HBP BHJ

DQLGRUDHR 7KV GH\R LGRUDHV QRO FDK H SHOHVR DQGIQFK H SHOAVR 6SHALLFDD \WHLRUDHIQGRQFDK H SHOAVLY

DIMIEX\EEGIVR LG DAV LOWRFN FRP SHODIRQH SHOHY DAMEXSEGR \KHI DUYDOHR  YHKMG ROMNRQY/WKHG | RUFRP SHODIROR DG UHOQABM HOWR WHERP SO0 W
" WHARU&RP SODMRQ3RIA R RIVNE, DGFUDHLQWHIDUYDOHR Z DUWIDN IWKHG DY/ FRP SHODIRQ | RUVHYLFHY R 7KHLGRWDHLQ FDK H SHOHVLY
DIMIEX\EEG! \R LGRUDHY 1Q FROXGM) 1HVR \DDUHY R ®IDODG DFFRQIY R LQMXDEFH R WDYHOH SHOHVR FRUSRDM
H S-QHVR P HOW DG HQMMICP HAR DR H SOHR EDON IHVR RILFHH S-OA/R DQG RMHUH SHOHVR RIVFAR

GFUDHVIQSETF DIGLQYHIRIHDIR/R DOGUHQADGXMDNYR




5 FWHOUK DQG GHYHBSP HQN SHOHVZ HM | RUWHWKUH P RQK SHIRG HIG-G 6HBMP BHJ FRP SUHG\R | RUWHWUH P RQN SHIRG HIGG

6HBNP BHU DOLGFUDHR 7 KIVLQRUDVHLY DAEXEEGIVR LGFU-DV LQ SURRINVSH SURGRNEHYHESP HOWFRWWR
2\KHUH SHOHV ZHHM H SHQH |RUKH WUH P RO SHIRG HIG-G 6H-BAP BHU FRP UG R H SHQH IRUKH WUH P RQK SHIRG HIG-G
6HBNP BHU DGHAGFUDHIQRKHIH SHOHVR 7 KLY GRUDHLY DASEXEEGI\R D G-RIDHIQ QRO FDK RK-UH SHOHVR 7KHGFUDHIQQROFDK

RNHUH SHOH LY GH R D G-RUDAH LQ H SHOH DMIEXEEG! R LQAMWEHH IALDOFRQYHMRY | RAY DQG Z DUWION DARADMS Z 1\ FRQYHWEG! GRMV IWXHG LQ \WH [P RXQAR

7KH&RP SDQ KBGDHARWR RU SHMKDH | ROWHWUHH P RO SHIRGH)GHG6HBWP B-U AP SDHG W DCHARWR RU S
\KDH | RAMHWUHH P RQK SHIRGHAHG6 HFHBWP BHU

1 LHP ROKVHIG-G6HBMP BHJ DG

5 HKXOVR 2 SHDARQVI RUQGHP ROMVHIGHG 6HWP EHU DG

1 1ICHP ROMVHGHG
6HBWP EHU

&KDQH

5 HYHQXHY

&RIVDQG( [ SHMWH

2 SHDMY H SHOH/

5 FWHOUFK DG GHYHBSP HQW SHOHY
/ RWIURP RSHIDIRY/

2 WHULGRRP H H SHQH

, QMHMDGI LAXAQ) H SHOH
1HN RW

I+
I+
I+




2 SHDMY H SHOH/Z HH I RUWH QGH P RQN SHIRG HIG-G 6HBWP BHU FRP SIHG\R I RUWH QQH P RQN SHIRG HIGHG 6FBWP BHU

D LFUDHR 7KLY IV GH\R LGRUDHY 1Q GRQFDK H SHOAVR DG LQ DK H SHRAVR 6SAILFDD WH LFUDH LQ CROFDK
H SHQAV LY DREXEE®! R DO LGFU-DVH LQ RN FRP SHODIRQ H SHOH DMIEXVIEG! R FRP P RQ RN DG Z DUIQN IWKHG DY FRP SHODIRQ | RUVHYLFHY R ROMRY/
IMAHG | RUBOQNBRP HOAR \WH&RP SIQ V' LUHRRUGRP SHODIRQ3RIA R DQG FRP P RQVIRFN MKHG | ROVHYEHVR 7KHIGRUDHIQFDK H SHOHLY
DMIEX\EE®! LGRBDAY LO\VDDUHY R FROXGMY) |HVR (®IDO0G DFFRQIY R FRERIDMH S-OHVR LQXIDFHR WDYHC
H SHOHVR RILFHH SHOH/R DARH SHOHVR EDQNIHVR P DNWHVR P HIY DG HQMMECP HWR FRP SAUAUH SHOHV
R DOGRMUH SHOHVR RV GFRUDH/IQSDMIN SHOFVR DOGUHQADGXMDNYR
5 FWHOUK DQG GHYHBSP HQH SHWVZ HM I RUMH QCH P RON SHIRG HIG-G 6HBP BHJ FRP SUG\R | RUWH QCH P RQK SHIFRG HIGG
6HBNP BHU DOLFUDHR 7 KIVLGRUDVHLY DMIEXEEGIVR CQLGRUS DHLQ SIRRINVSHSUIRGENEYHBSP HWRWR
2\KHUH SHOHY/ Z HH H SHQH | RUWH QCH P RN SHIRG HIG-G 6HBWP BHU FRP G R H SHOH | RUWH QCH P RQK SHIRG HG-G
6HBNP BHU DHAGRUDHIQRKUH SHOHVR 7 KLV LGRU-DH LY DASEX\EE® R DR LGRUDHLQ QRO FDK RKMHUH SHOAVR 7KHIRUDHIQ RO FDK

RNHUH SHOH LV GH W LGRBDAHY 1Q H SHOH DMIEXVIE®! \R LQMIWYEHH LADOFRQYHMRQ | RRY DOG Z DUDQN DARADAG Z W FRQYHWEG! GRMY IMKHG LQ WH TP RXQAR

7KH&RP S KOG DQHARWR RJ SHUMKOH | RAWHQCH P RQK SHIRG HIGG6HBAP BHU FRP SIHG\R DGHARWR RU

SHAKDUH | RAWHQGH P RO SHIRGHI3-G6HBMP BHJ
/ ITXIAW DQG & DBV HRXURH/

2 HHIO

$ VU GRMG LOWH CFFRP S0 LQ) FROGHOVHG FRORICDAG | LOGADOWEAP HOV \WH&RP SI) KDY QRA HAJHGHIDAG L QU LFDQABYHOXHY DG KDV LGRXUHG UHRXUGY GHA
@R HKDYH PG QIDIYH FDK 1GZ 1URP RSHIDARQY MGFH RXULGAHBIRQ LQ DQG D WHANKRGH GH LAVR D/R 6-BMP BHJ 2 XUQHIDAYH
RSHIDMY FDK 1GZ | RUWH SHIRGY HIG-G6HBMP BHJ Z DVIXQE5 SUP DUO WURKIK IMKOFHR FROYHMEG! RM/DGH HHAWRQR RSWRQY DQG Z DUDQWAR SXUADH
FRP P RQWRAN

7KH OFFRP SO0 1Q) FRQGHQVHG FRORICDAG | LDCRLCOEANP HQW KDYH BHHD SUHE0UHG RQ D IRQ) FRIFHD EDUY Z KIFK FRQMP SO \WH WD) DARQ R DAHN OGG \WH
\HIWBP HOAR QCELOM¥A/ DQG FRP P WY HQVIQWHQRUP DOFRAUHR BXMCHN $ VUH GRWG LOWH CFARP SDQ) 1Q) FRQGHHG FRQRICDA | LQDGADOWEM HON WH&RP SDQ KDGD
GHNRWVR DQGDQHIDAYHFDK IBZ 1URP RSHIMRQ/R I RAKHQH P ROK SHIRGHIGHG6HBAP BHU ,QOEAWRY D/R 6HBWP BHU
(RM/SD CEGIZ 1\ DQDIJWIDMEDDFHR DQGAHUBQREDI DARQR DI RUP HUR | LEHUDUHSDWGH 7 KHAHI DR UVH\KEWTUIIOEREWERWRXUCELON R FRQMH
D/DJIRQ FRFHD ,QDEAWRY \WH &RP SDQ TV LQE-SHIG-OAB I MG SXECF CFFRQIY 1P 1Q W WERVWRQWHERP SIQ V' HRHP BHU I LCDADOWBAP HQN KDV
WDVHGVVEWBQMIOERENERVINHE RP SO0 Y CELON R FRMXHDVDIRQ) FRFHD

2 XUCEMV R FRQMXH D/ D JRQ) FRFHO LV G-SHIGHAXSRY RXUCEMN W UNVH DEAMRI0I X/ 05 LP SOP HMWRXU BXMQHN SOQ 7 KH FRORIEDAS | LQOGADC
DA HOVER RACFOGHDD  DEXVE HOVWDAP LIKWEHQHHRDY Ul Z HOUHXTEGIVR FRQMMHDVDIRQ) FRFHG




6XP P DU

$WSHBMP BHU ZH KOG FDK RQ KOG LQ WH [P RXQAR : HZ LOQHG DEAWRIOI XA/ \R RSHDM RAUBMGHN (FOGQ) Z MKRAWWIP MINRQ \WH
H SHQHV Z H Z LEDLGRXULQ FRIGHRIRD Z W \WH QEHQH DIUHHP HON OGG \WH TP HIGP HOV \WHR Z W 7HP SB1 8 QYHIW  FRUV DARALDMG Z W SURGPAGYHBSP HADQG
FRP P HADT DARQR \WHS$ 2 7 DG UHDMG \WAKQRBILHY FRAVVR P DX CPMUH DG \KLS RXUSURGAN FRIWVVR GALI QOGP SBP HQAQH I HRWH WP R LQMIDOFRONRY DQG
QAVFRXUH FROURY OQG SURFHGUY FRUWR P OQEQQ) RXUMBMY DY D SXETF FRP SI) B\ 110 SHIRGF WSRWZ W \WH 6( & DG FRAV UTTXLUG R SURKPARXULQMIBRMIC
SURSHW , QDEAURY DV AVAXWHE CERYH Z HKDYH\XEWBQMOFROAERXOORRP P 1\F HQV LGFOGQ) Z LKRXAWIP WIMRQ\ODUH/AR RXUH HAWH R | LEHY SXUXOQAR HP SB P H
DIUHP HON FHMBQVHYHIDGRHSD, P HOMR DI RIP HUR | IFFHUDQGFRQXEY | HY GAUQ) WHUP DQGEUR DQGEN RBG

1 R DWXUDAHAQEHILYHQWDADY. [ XMUHILQDEHQ) Z LEHDYDMEGIRY UL DYDOE® WDAMZ LOEHRQWLP VKDADUH\DI CRRY \R\WH&RP SDQ

[ LIFHMQ] ) HVWR7HP SBI8 QLYH MW

Y RUGHEY R \WH CRHQUQ) DIUHP HW DG CP HXEP HONV \KHAR Z WK 7HP SO 8 QYHMW \FH ) LCDGALDOB\VBAP HOV L(FOGHG KHIZ W 1RM  SHADUK DG
" HYHBSP HQATHP SBI8 QIYHMW/ LEHOUQ) $ JUH-P HOV

& UWADCH FFRXQAQ) 3 RTAHVDQG (| WP D

2 XUGVAXWRY DG DIOMY R 1 LIGADDFRQAUR) DG UKV R RSHIDMRYY LY EDHG XSRQ RXU FRQRIEDMS | LCDGRLDOMBAP HQV Z KIFK KDYH BHHD SWEIUHG 1Q
CFFRUDGAH Z W DFFRXQIY) SUCALSGY JHHIDW CFR-BAG LOWWH 8 QUMG 6\ R $ P HIFD 7 KH SUSOUDARQ R \WAH FRQRICDMS | LOGADOWBM HQW DG UHIDAG GVFBRKUY
WAL XV \R P DNH HWP DIV DQG MGIP HOW \KDADH HRAKH UERWG [P RQVR DAV CCEOMY H SHOHY DQG UHDAG GVFRKHR  FROMIHADKAN DG (CELOMY : H
HYOODM RQ DQ RQJRQ) EDAY RXUHWP DM/ OQG MGIP HOV LGFOGQI \WRVH UHIDAG \R \WH XVH XO@H R WH DAV © H EDH RXUHXIP DAV RQ KIWRUFDOH SHIHIFH DG
DAKP SNRQ/ WDAZ H EHIHYH \R EH UDREE®! XQG-UWKH AURP WY \WH UAXOV R Z KIFK |RWP \WH EDUY |RUP INGQY MGIP HQN CERXWKH FOUWN LY YDOH/ R DAVHIV DQG
CEOM/WDADHQRADA® DSSIHNURP REHMRXUAHY $ RMDOBAXOVP D GLIHJIURP \KHHHXP DM/

7KH P HNRG/ HAWP DAV DG MGIP HQN Z H X\H LQ CBSOLQ) RXU P RWMAUMAIDCFFRXQIY  SRIFHY KDYH D MIQI LFDQALP STRARQ \KH UAKXEV WDAZ H WSRO RXU
FRORIEDAG | LCOCADDMBAP HOV 7 KH 6( & FRUGHY DD HAMVIV P RIMFUMFDOCFFRYXQIY  SRIFLHY \R EH \WRVH SRIAHY WDADH ERK P RIALP SRABQAR \lH SRIWD. DOR D
FRP SO0 YV LDQRDOFRQAMWRQ DQG UAKAVR - RSHIDIRYY DG WRH \KDABHTXULA P DQIHP HOAV P RIAGL LEXOMWKEMPYH RUFRP SB[ MGIP HONV R\MDDVDUAXOWR \WHQHG\R
P DNHHWP Dk CERAP DAKLYAWDAUHLCKHIHO® XGRHMQDAKHW HR HAP DIRD ) RUDP RHGHEBGAVAWROR \WHIFFRXQIY SRIFIHVR WHERP SDQ FH1RM R \WH
1 RAWVRWHERQRICDMS) LQOGADDS\IAP HOWV 26XP P DY R 6LIQULFDQ/ FRRXQIY 3RTFAHY

: HEHIHYHWHI RGZ 1) RIMFDOCARXQNY SRTAHY P RQYJ RKHY UHDXUUH M) QU LFDOAMGI P HQIWV DG BANP D/ XVHG LOQ WH SUHSDUIDNRQ R RAUFRQIRICDMS | L(DCHDC
MBI HOV

(WP DV

7KH SWEDDIR) R FRORIGDAS [ LQDADOWEAP HON 1Q FRQRP LW Z 1\ JHHDD CFR-BAG DFFRXQIY SUCALSBY WXL P DDIHP HOMR P DNH HXP DAV 006
DAKP SINRQ/\KDAD HRAKH UHSRUMG CP RXQVR DAV DQG CCELOMY DOG AVFRXUH R FRQMY HOADAHN DG CCEMMNY DAKH MR \WH FRQRICDMS | LDGADOWIAP HOV DG
WH UBRWEG TP RQNVR UYHXHY DQG H SHOMY GAUQY \WH BRI SHIRG & HWBQ WIQI LFDQAP DM/ Z HIH P DCH LQ FRQGHRAIRQ Z W SWEDUQ) RAUFRQIRIEDAG | LQDGRDC
DA HOVD/GAFUEFGIQL RM R 1 RIMAR\WH& RIGHQHG&RQRICDMS) LQOGADDE\BMP HOWV $ PXOOUAKXAOVARXG AL HUIURP \KRH AP DMV




BVREN UDVHG & RP SHODARD

7KH&RP SO SHIRGFDD K-V MHAN RWRQY QG Z DUDQNV\R HP SE HVDQG QRO HP SE HVIQ QRO FEBMIDUIMG) WIQLRAIRQY | RUVAYIFHY DQG | RUINLQIGAQ) FRW
7KH &RP S CFFRXQIV | RUMIREN ROINRQ G Z CLUIDQAJ UDQN IMKHG DG YHAMY \R HP SR HY EDHS RQ \WWH DANRUMIAYH JXLAXFH SIRIGHG B WH ) LQOGALDDS FARXQINY
GVIQELBY YROLG Z KHIDV\WH YOOHR WHLZ DGV P HDKUHG ROWHCEDM R JUDQANDQG WHFRIQ] HG RYHUWH YHAMY SHIRG 7 KH&RP SI) CRARXQIVI RUMARN ROWRQ GG Z DD
JUDQN MXHG DQG YR \R QRQHP SR HHV LQ CFFREDGAH Z W \KH DANRUIMIMYH JXLEOGFH R WH ) LQDGALDDS FARXQIMY 6\BIEGY YROG Z KHIDY WH YDOH R \KH BN
FRP SHODIRQLY EDHS XSRQ\WH P HDKUHP HOAGDM DV GHALP LGHE DAHAWHUD \WH GDM DAZ KLEK D SHIRUP OFH FRP P MY HAY BIFKHG RUE DARH GDM DAZ KLFK \WH QHRHWOL
SHURUP DQFH R HOLD WH HIXW LOXKP HON LY FRP SO 1 RQ HP SE HH WRAN EDVHG FRP SHODINRQ FKOLIHY JHIHIDE CUH CP RMY HG RYHUWH YHAMY) SHIRG RQ D LI KWICH
EDAV |, Q FHVEQ AURP WEGFHY Z KHH \WHIH DU QR | XMUH SHIRUP DOFH BITXUP HOVEL \WH QRQHP SE HH RONRQ JUDQN DU LP P HADMY YHWAMS DG \WH \REDMRAN EDHG
FRP SHODIRQRKOUI HLY BFR B-GLQWHSHIRGR \WHP HDXUHP H/EDM

7KHIQUYDDHR WH&ERP SI) VFRP P R WRFN RSURQ JUDQN LY FWP DG XMCQJ WH %4IFN 6FKRBY 2 SIRQ 3UFLQ) P RGHD Z KIFK X\HY FHYEIQ DAXP SWRQY UHIDAG \R
U | UHH LQAUALDAY H SHRMG YRODMIY H SHAAGOHR \WHFRP P RQWHAN RSIRYY 0G| X\MUH AYIGHE/ &RP SHODIRQH SHOH LY BFREHE EDHS XSRQWH YOOH GHIVHG
IURP WKH 940N 6FKROV 2 SINRQ 3UAQ) P RGD DG EDHG RQ DRMIDH SHIHFFH 7 KH DAXP SINRQY XVHG 1O WH 94N 6FKRBY 2 SINRQ 3UFALQY P RG-DFRXGS P DAUIDD O HA
FRP SHODIRQH SHOHUHFRG-GLOIXMUHSHIRGY

* RQ) &ROAHD

7 KHOFFRP SO0 Q) FROURIEDAG | LDGADOWEM HQW KDYH EHHD SUHSDUHG RO DJIRQ) FRIFHDEDAY Z KIFK FRQAP SIOM/WH WD) DARQR DAHNV DG WH VB HWR
CHONY DG FRP P W HONLQWHGRIP DOFRUHR  BXMGHN $ VUH GRAGLOWH CFFRP SO0 LQ) FRQRICDMS | LDRCOWBMP HONV GAUQI \WHQQH P RNV HIG-G6HBWP BHU
WH&RP ST LGPXUMG D HAVBRWR XVHG FDK LQ RSHIDIRY/R DG KOG D WRANKRTH W GH LAVIR D/R \KDAGM ,QOEIAWR) DVR
6HBNP BHU RM/SD CEGIZ WK DQ D)JWIDMEDDFHR DG AHVELQ REQIDARQV\R DI RP HUR | LFHUDUH SDXMGH 7 KHH | CRRLY UIVH \KEWBQMDOGREN
CERVWH&RP SO0 TV CELOW R FRQMXHDVDJIRQ) FREFHD , QDEAURY \WHE&RP ST W1QG-BHIG-QABHI MMIG SECF CFFRQIY 11LP IQIWIELMNV R WHERP SO0 R FRQMH
DV/DJIRQ FRFHDLY G-SHIGHMKSROWHERP S v CELOW VR UDVH DEAWRI0 XG5/ OGP SBP HYAWBXMQHN ST 7 KHI LADGRDOWEM HIVER QRAVGFOGHDD DENME HOV
WDP LIKWEHQHRHAO Ll WHERP SO LV XTEGIVR FROMMHDVDIRQ) FRFHD

$\6HBAP BHU WHERP SIQ KOGFDK RQKDQGLQWH P RQMR 0 CCDIHP HOAAP DIM/ARDARH XN XY RQ KOG Z LAOEHK | LAHWR FROMH
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DISTRIBUTOR AGREEMENT

This Distributor Agreement (the "Agreement) was made and entered into as of this 19 day of June, 2025 (the
"Effective Date"), by and between and now amended by the parties on September 3rd 2025, listed in the
“Amendment 1”, “Amendment 2”, and “Amendment 3” located in the Amendment sections below.

1. QS Energy, Inc. ("Manufacturer"), a corporation organized under the laws of the State of Nevada, listed on
the OTC Markets under ticker symbol [QSEP], with its principal executive offices located at 23902 FM 2978,
Tomball, TX 77375.

2. VIPS Petroleum ('Distributor"), a corporation organized under the laws of England and Wales, with principal
offices located at Ofsec, Salt Lane, Salisbury, Wiltshire, England, SP1 1DU. For each country that is
onboarded, VIPS Petroleum will be setting up a separate distribution company for each order.

1. APPOINTMENT AND SCOPE

1.1 Exclusive Distributor: Manufacturer hereby appoints Distributor as its exclusive distributor for the promotion,
sale, and lease of QS Energy's Applied Oil Technology (AOT) Units within its assigned territories, subject to the
terms and conditions herein.

1.2 Products Covered: This Agreement applies to all AOT Units and related services, including but not limited to
installation, maintenance, and performance testing services.

1.3 Territorial Exclusivity: VIPS shall have exclusive distribution rights for AOT units in Indonesia, Ghana,
Nigeria, Malaysia, Singapore, Vietnam, Laos, Philippines, Australia, Bahrain, and Thailand for a period of
twelve (12) months from the Effective Date, in alignment with the Collaboration Agreement.

1.4 No Right to Modify: Distributor shall not modify, alter, or reverse engineer the AOT Units without prior written
consent of the Manufacturer. Improvements will be memorialized via an engineering services agreement between QS
Energy and VIPS.

1.5 Improvements: Distributor will work closely with the manufacturer to improve AOT units and these improvements
will be co-credited to both the manufacturer and distributor via a separate new or continuation in part patent. These
improvements will be memorialized via an engineering services agreement between QS Energy and VIPS.

1.6 Supply Chain: Distributor will work closely with the manufacturer to improve, expand, and enhance all aspects of
the AOT supply chain, including but not limited to AOT components. Improvements will be memorialized via an
engineering services agreement between QS Energy and VIPS.

1.7 Systems & Technology: Distributor will co-develop all aspects of the AOT technology stack, system,
communications, data and all other various IT requirements. Improvements will be memorialized via an engineering
services agreement between QS Energy and VIPS.

2. TERM AND TERMINATION

2.1 Term: This Agreement shall commence on the Effective Date and remain in effect for ten (10) years, unless
terminated earlier under Section 2.2.

2.2 Termination for Cause:

e Either party may terminate this Agreement upon thirty (30) days’ written notice if the other party
materially breaches any provision and fails to cure within the notice period.

e Manufacturer may terminate immediately if Distributor engages in non-payment, fraud,
misrepresentation, or non-compliance with U.S. SEC and FCPA regulations
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2.3 Effect of Termination: Upon termination, Distributor shall cease marketing and sales activities and return all
confidential information, marketing materials, and unused inventory to the Manufacturer.

2.4 Additional Revenue: The ten (10) year term on this agreement has no impact on any and all incremental
revenue which is governed by the details of the “additional revenue agreement/addendum” which is defined in

Amendment 2.

2.5 Auto Renewal: The ten (10) year term on this agreement auto renews for ten (10) years unless either party
provides notice of contract termination one (1) year prior to the initial ten (10) contract end date.

3. REVENUE SHARING & PAYMENT TERMS & OTHER CONSIDERATIONS

3.1 Revenue Model Options:

Distributor may choose between the following revenue models on a per-contract basis:
Commission Model

e 10% Commission Model: Distributor may opt to receive a 10% commission on gross revenue from specific
contracts in alignment with the Collaboration Agreement.

oR
MSRP + Rebate Model:

e  Manufacturer shall invoice the Distributor at the full Manufacturer Suggested Retail Price (MSRP) of
$5,000,000 USD per unit. Distributor shall remit full payment of $5,000,000 per unit. Upon confirmation of
cleared funds, QS Energy will process a post-sale rebate 15% of the MSRP ($750,000 per unit) to
Distributor within one (1) business day. The rebate shall be treated as a marketing rebate or contra-revenue
transaction for financial reporting purposes, in compliance with GAAP. The gross revenue recognized per
unit will remain $5,000,000. A portion of these rebates will be used for the warrant purchase outlined in
Amendment 3.

3.2 Additional Revenue (Amendment 2)

The parties shall share additional revenue generated from sales above and beyond unit sales, i.e., incremental
barrels, etc. Each agreement and order with each region will have a custom arrangement between the Distributor and
the Manufacturer for additional revenue. These terms will be negotiated and memorialized by executing an
“Additional Revenue” addendum to this agreement which is listed as Amendment 2.

3.3 Order Process & Payment Terms:

Exhibit B — Orders

e  Order Placement. All purchase orders (“Orders”) shall be submitted by Distributor (VIPS) to Manufacturer

(QS Energy) either:
a. by written purchase order transmitted via electronic mail or other secure electronic message
system, or
b. by telephone, provided that telephonic orders must be confirmed in writing within forty-eight (48)
hours.

e Confirmation & Invoicing. Upon receipt of an Order, the Manufacturer shall issue an invoice (“Invoice”) to the
Distributor via electronic mail. The Invoice shall set forth the purchase price, shipping terms, and any other
applicable charges. Distributor shall review and approve the Invoice prior to remitting payment.
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4.1 SEC Compliance: Manufacturer, as a publicly traded entity, shall ensure compliance with:

e  Securities Act of 1933 and Securities Exchange Act of 1934.
e GAAPI/IFRS financial reporting.
e Full and fair disclosure of material business terms.

4.2 FCPA & Anti-Corruption:

e Distributors shall not offer or accept bribes or unlawful incentives.
e  The distributor shall maintain accurate records of all transactions related to this Agreement.

4.3 Export Control: Manufacturer and Distributor shall comply with U.S. Export Administration Regulations (EAR)
and Office of Foreign Assets Control (OFAC) sanctions.

5. PERFORMANCE & SUPPORT
5.1 Manufacturer’s Obligations:

e Provide Distributor with marketing materials, technical training, and installation support.
e Confirm AOT Units meet minimum performance standards.
e Travel to distributor and end user as needed

5.2 Distributor’s Obligations:

e Actively market, sell, and lease AOT Units.

e Provide post-sale customer and installation support and performance monitoring (wholesale model
only)

e Maintain proper sales documentation and reporting to the Manufacturer.

e Travel to customers as heeded.

6. WARRANTIES & LIABILITY
6.1 Manufacturer Warranty:

e  Manufacturer warrants that the AOT Units are free from material and workmanship defects for twelve
{12) months from installation or (18) months from shipment whichever is shorter.

e Warranty claims must be reported within 30 days of defective discovery and submitted via email to QS
Energy.

e To process warranty claims equipment must be sent to a QS Energy approved site for evaluation.

e QS Energy has (10) days to approve or deny the warranty claim.

e If equipment qualifies for a warranty, the manufacturer will elect to repair or replace the equipment at their
sole option.

6.2 Limitation of Liability:
e Manufacturer’s liability is limited to direct damages, not exceeding total payments received under this
Agreement.
e Neither party shall be liable for consequential, incidental, special, or punitive damages.

7. DISPUTE RESOLUTION & GOVERNING LAW

7.1 Arbitration:
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e Any disputes shall be resolved through binding arbitration under the United States of America's rules.
The arbitration shall take place in Tomball, TX, and be conducted in English.
7.2 Governing Law:

e This Agreement shall be governed by the laws of the State of TX, USA, in alignment with the Collaboration
Agreement.

8. MISCELLANEOUS
8.1 Confidentiality: Both parties shall maintain strict confidentiality of all proprietary business information.

8.2 Non-Assignment: Neither party may assign this Agreement without prior written consent.

8.3 Entire Agreement: This Agreement sup des all prior agr and constitutes the entire understanding
between the parties.

Company Primary Contact Information

Entity Name Address Email/Phone
VIPS Petroleum John McCleod Jr. 6919 West Broward Blvd
CEO #261 Plantation FL 33317 | jmccleod@vipspetroleum.com
QS Energy Inc Todd Dunphy 23902 FM 2978 todd. dunphy@gsenergy.com
Head of Global Sales Tomball, TX 77375

IN WITNESS WHEREOF, the parties have executed this Agreement with the new Amendments as of the Effective
Date.

QS Energy, Inc.

By: Cecil Bond Kyte
signed by:
Name: [—(/"‘i bond L‘I“”
9/4/2025
Date:
Title: Chief Executive Officer

VIPS Petroleum

By: John A McCleod Jr
signedby
Name: Jolun 1 Melleod I
9/4/2025
Date:

Title: Chief Executive Officer
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Amendment No. 1

This Amendment No. 1 ("Amendment") to the Distributor Agreement dated June 19, 2025, by and between QS
Energy, Inc. ("Manufacturer”) and VIPS Petroleum ("Distributor") are entered into as of September 4th 2025, to
further define SBLC language, triggers, and the ordering schedule for AOT units.

SBLC LANGUAGE FOR QSEP-VIP AOT ORDERS
IRREVOCABLE STANDBY LETTER OF CREDIT NO:

Date of Issue:
Applicant: VIPS Petroleum Sdn Bhd

Beneficiary: QS Energy, Inc., 23902 FM 2978, Tomball, TX 77375, USA
Amount: 2,000,000,000 USD, [Two Billion US Dollars]

1. AVAILABILITY

This irrevocable, cash-backed, non-transferable standby letter of credit ("SBLC") is available by demand payment
against presentation by the Beneficiary of the documents specified below, up to an aggregate amount not to exceed
USD [2,000,000,000]. The schedule as outlined below may change from time as the project changes with respect to
manufacturing, shipping, maintenance windows and installation. The schedule below is considered version 1 and it
will change.

2. DRAW DOCUMENTS
For each draw, the Beneficiary must present the following:
Pre-phase: 2 Units - 10,000,000 USD (Ten Million US Dollars)

e Documentary Demand Documents: Purchase orders signed by Applicant for pre-phase and phases 1-5
signed by Applicant.

e Proof of Loop and AOT Version 2.99 Developments: to ensure that 3.0 units are on track to execute the
delivery of the master schedule. Video session planned for the week of September 8th, 2025 followed by a
live demonstration on or after the week of September 15th 2025.

Phase 1: 10 Units - $50,000,000 USD (Fifty Million US Dollars)

e Documentary Demand Documents for 50% payment or $25,000,000 USD (Twenty Five Million US
Dollars): A signed Certificate of Successful Test, substantially in the form attached hereto as Annex A,
signed by authorized representatives of both:

o The Beneficiary (QS Energy, Inc.)
AND
o The Applicant confirming that, for the equipment or units covered by this draw:
m  successful prototype and integration testing has been completed;
m  system functionality and technical reporting have been achieved and documented;
m  maintenance manual delivered and real-time data verification have been completed;
m  all observation rights by Applicant and the bank have been maintained.

e Documentary Demand Documents for 25% payment or $12,500,000 USD (Twelve Million Five
Hundred Thousand US Dollars): A signed letter from the Beneficiary that units have passed factory
acceptance testing.

s Documentary Demand Documents for 25% payment or $12,500,000 USD (Twelve Million Five
Hundred Thousand US Dollars): Copies of commercial invoice and bill of lading (B/L) evidencing shipment
of goods.
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Phase 2:

Phase 3:

Phase 4:

Phase 5:

30 Units — 150,000,000 USD (One Hundred Fifty Million US Dollars)

Documentary Demand Documents for 50% payment or $75,000,000 USD (Seventy Five Million US
Dollars): A letter signed by the Beneficiary stating that they are ready to begin manufacturing the 30 units
for phase 2 dated no earlier than October 13, 2025.

Documentary Demand Documents for 25% payment or $37,500,000 USD (Thirty Seven Million Five
Hundred Thousand US Dollars): A signed letter from the Beneficiary indicating the total number of units
that have passed factory acceptance testing and the amount due. Amount due will be 25% of the purchase
price of the number of units specified in the letter. For example, if 10 units have passed factory acceptance
testing the letter would state that 10 units have passed and demand payment for 12,500,000 USD (Twelve
Million Five Hundred Thousand US Dollars).

Documentary Demand Documents for 25% payment or $37,500,000 USD (Thirty Seven Million Five
Hundred Thousand US Dollars): Copies of commercial invoice and bill of lading (B/L) evidencing shipment
of goods and the amount due. Amount due will be 25% of the purchase price of the number of units
specified in the commercial invoice. For example, if 10 units have shipped the letter would state that 10 units
have shipped and demand payment for 12,500,000 USD (Twelve Million Five Hundred Thousand US
Dollars).

90 Units — 450,000,000 USD (Four Hundred Fifty Million US Dollars)

Documentary Demand Documents for 50% payment or $255,000,000 USD (Two Hundred Fifty Five
Million US Dollars): A letter signed by the Beneficiary stating that they are ready to begin manufacturing the
90 units for phase 3 dated no earlier than December 8, 2025.

Documentary Demand Documents for 25% payment or $112,500,000 USD (One Hundred Twelve
Million Five Hundred Thousand US Dollars): A signed letter from the Beneficiary indicating the total
number of units that have passed factory acceptance testing and the amount due. Amount due will be 25%
of the purchase price of the number of units specified in the letter. For example, if 10 units have passed
factory acceptance testing the letter would state that 10 units have shipped and demand payment for
12,500,000 USD (Twelve Million Five Hundred Thousand US Dollars).

Documentary Demand Documents for 25% payment or $112,500,000 USD (One Hundred Twelve
Million Five Hundred Thousand US Dollars): Copies of commercial invoice and bill of lading (B/L)
evidencing shipment of goods and the amount due. Amount due will be 25% of the purchase price of the
number of units specified in the commercial invoice. For example, if 10 units have shipped the letter would
state that 10 units have shipped and demand payment for 12,500,000 USD (Twelve Million Five Hundred
Thousand US Dollars).

90 Units — 450,000,000 USD (Four Hundred Fifty Million US Dollars)

Documentary Demand Documents for 50% payment or $255,000,000 USD (Two Hundred Fifty Five
Million US Dollars): A letter signed by the Beneficiary stating that they are ready to begin manufacturing the
90 units for phase 4 dated no earlier than April 13, 2025.

Documentary Demand Documents for 25% payment or $112,500,000 USD (One Hundred Twelve
Million Five Hundred Thousand US Dollars): A signed letter from the Beneficiary indicating the total
number of units that have passed factory acceptance testing and the amount due. Amount due will be 25%
of the purchase price of the number of units specified in the letter. For example, if 10 units have passed
factory acceptance testing the letter would state that 10 units have shipped and demand payment for
12,500,000 USD (Twelve Million Five Hundred Thousand US Dollars).

Documentary Demand Documents for 25% payment or $112,500,000 USD (One Hundred Twelve
Million Five Hundred Thousand US Dollars): Copies of commercial invoice and bill of lading (B/L)
evidencing shipment of goods and the amount due. Amount due will be 25% of the purchase price of the
number of units specified in the commercial invoice. For example, if 10 units have shipped the letter would
state that 10 units have shipped and demand payment for 12,500,000 USD (Twelve Million Five Hundred
Thousand US Dollars).

178 Units — 890,000,000 USD (Four Hundred Fifty Million US Dollars)

Documentary Demand Documents for 50% payment or $445,000,000 USD (Four Hundred Fort Fifty
Five Million US Dollars): A letter signed by the Beneficiary stating that they are ready to begin
manufacturing the 178 units for phase 5 dated no earlier than July 6, 2025.

Documentary Demand Documents for 25% payment or $222,500,000 USD (Two Hundred Twenty Two
Million Five Hundred Thousand US Dollars): A signed letter from the Beneficiary indicating the total
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