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DSCSYWBWCf$e�IWebaCe[T[A[fk�Xad� [CSCU[SA�IWbadf[CY .1

#CVWbWCVWCf�8gV[fad$e�IWbadf .2

:aCeaA[VSfWV�JfSfWBWCf�aX� [CSCU[SA�Gae[f[aC .5

:aCeaA[VSfWV�JfSfWBWCf�aX�#CUaBW�%Caee&�SCV�:aBbdW=WCe[hW�#CUaBW�%Caee& /,

:aCeaA[VSfWV�JfSfWBWCf�aX�:Se=� Aaie /-

:aCeaA[VSfWV�JfSfWBWCf�aX�:=SCYWe�[C�;WX[U[f /.

EafWe�fa�f=W�:aCeaA[VSfWV� [CSCU[SA�JfSfWBWCfe //
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#C�.,.-(�f=W�iadAV�UaCf[CgWV�fa�XSUW�WjUWbf[aCSA�SVhWde[fk�[C�f=W�XadB�aX�f=W�:FM#;)-5�bSCVWB[U�SCV�VWBSCV�VWefdgUf[aC�
Xad� bWfdaAWgB�SCV�bWfdaAWgB�VWd[hWV�bdaVgUfe�"aiWhWd(� [C� f=W� ASffWd� bSdf� aX� f=W� kWSd� f=WdW�iSe� UAWSd� Wh[VWCUW�aX� f=W�
8ATWdfS�WCWdYk� eWUfad� dWTagCV�Se�S� dWegAf�aX� f=W�=[efad[USA� egdYW�aX�a[A� bd[UWe(� d[e[CY�VWBSCV(�SCV� f=W� dWCWiWV� XaUge�aC�
8ATWdfS� Se�iadAV)AWSV[CY� [C� f=W� a[A� SCV� YSe� [CVgefdk� #C� .,.-(� 8GD:� AWV� f=W� WXXadfe(� i[f=� egbbadf� XdaB� f=W�D[C[efdk(� fa�
UaBbAWfW�SC�Fbf[B[lSf[aC�KdSCeSUf[aC�fa�TWUaBW�S�1,�bWdUWCf�bSdfCWd�[C�f=W�JfgdYWaC�IWX[CWdk�SCV�e[YC[X[USCfAk�[BbdahW�
agd�X[CSCU[SA�bae[f[aC� #C�SVV[f[aC(�8GD:�AWV�f=W�adVWdAk�Wj[f�XdaB�f=W�BWkefaCW�OC�bda?WUf�SCV�bSdfCWde=[b(�XgAAk�V[hWefWV�
f=W� AWYSUk�UdgVW�Tk�dS[A�bdaYdSB(�SCV�egUUWeeXgAAk� fdSCe[f[aCWV�f=W�BSd]Wf[CY�aX�SAA�:daiC�UdgVW�haAgBWe� [C)=ageW�i=[AW�
WCXadU[CY�bdaVgUWd�XadWUSef�UaBbA[SCUW

Jgbbadf[CY� f=W� a[A� SCV� YSe� [CVgefdk� fa�BWWf� WCWdYk� VWBSCVe�i=[AW� bgdeg[CY� [CCahSf[aC� abbadfgC[f[We� aC� TW=SAX� aX� f=W�
!ahWdCBWCf�aX�8ATWdfS�[e�XgCVSBWCfSA�fa�f=W�8GD:oe�BSCVSfW�SCV�[e�WBTWVVWV�[C�agd�B[ee[aC�SCV�efdSfWY[We�Se�iW�dWSVk�
agdeWAhWe�fa�fS]W�aC�f=W�U=SAAWCYWe�fa�UaBW�[C�.,..+.,./
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K=W� 8GD:oe�BS[CefSk� XaUge� aX� UaAAWUf[CY� UdgVW� a[A� dakSAf[We� [C� ][CV� aC� TW=SAX� aX� f=W� !ahWdCBWCf� aX� 8ATWdfS� dWegAfWV� [C�
Sbbdaj[BSfWAk��-2�T[AA[aC�[C�Ydaee�SCCgSA�eSAWe�UaAAWUfWV�XdaB�0/(1,,�TSddWAe�bWd�VSk�%TTAe+V&�aX�UdgVW�a[A�dakSAfk�haAgBWe�
XdaB�Sbbdaj[BSfWAk�/,,�bdaVgUWde�8GD:�TdagY=f�f=W�BSd]Wf[CY�aX�UdgVW�a[A�dakSAf[We� [C)=ageW�fa�abf[B[lW�dakSAfk�hSAgW�
dWUW[hWV�Xad�8ATWdfSCe�SCV�bdah[VW�S�BWU=SC[eB�fa�[CfWdSUf�i[f=�f=W�[CVgefdk�XaefWd[CY�WUaCaB[U�abbadfgC[f[We�Xad�8ATWdfSoe�
WCWdYk�[CVgefdk�

J[CUW� Td[CY[CY�BSd]Wf[CY� [C)=ageW(� fdSCebSdWCUk� SCV� WXX[U[WCUk� aX� f=W�BSd]Wf� =ShW� [BbdahWV(� SCV� f=W� [CUdWSeWV�BSd]Wf�
[CfWAA[YWCUW�egbbadfe�efdSfWY[U�SCV�abWdSf[aCSA�VWU[e[aC)BS][CY(�AWhWdSY[CY�8ATWdfS$e�bae[f[aC�[C�f=W�BSd]Wfe�Tk�[CfWdSUf[CY�
V[dWUfAk�i[f=�UaBBWdU[SA�bASkWde�ea�f=W�8GD:�USC�[VWCf[Xk�abbadfgC[f[We�f=Sf�bdaBafW�WUaCaB[U�hSAgW�Xad�SAA�8ATWdfSCe

B?BaU�KRCa�FRQdNaRB�DNBa>RBCUV@�h�GabBTR?>�FRSV>RBf

FC� AgCW� /,(� .,.-(� 8GD:� WjWUgfWV� SC� Fbf[B[lSf[aC� KdSCeSUf[aC� dWegAf[CY� [C� f=W� SUcg[e[f[aC� aX� S� 1,� bWdUWCf� aiCWde=[b�
[CfWdWef�[C�f=W�Eadf=iWef�IWViSfWd�GSdfCWde=[b(�f=W�aiCWd�aX�f=W�JfgdYWaC�IWX[CWdk(�WCSTA[CY�f=W�!ahWdCBWCf�aX�8ATWdfS�
fa�USbfgdW�f=W�hSAgW�aX�bdaUWee[CY�T[fgBWC�Se�Taf=�S�faAA�bSkWd�SCV�Se�SC�aiCWd�aX�f=W�IWX[CWdk�K=W�fdSCeSUf[aC�[BbdahWe�
f=W�YahWdCBWCfoe�CWf�bdWeWCf�hSAgW�Xad�f=W�IWX[CWdk�Tk�Sbbdaj[BSfWAk��.�T[AA[aC�ahWd�f=W�A[XW�aX�f=W�bda?WUf�#f�XdWWe�gb��-�
T[AA[aC� [C� USe=� XAai� fa� f=W�YahWdCBWCf�ahWd� f=W�CWjf� X[hW�kWSde�i=[AW� dWVgU[CY�bdWh[age�abWdSf[aCSA� d[e]e�Tk�SA[YC[CY� f=W�
IWX[CWdk$e�faAA�bSkWd+aiCWde=[b�efdgUfgdW

N[f=� f=[e� Fbf[B[lSf[aC� KdSCeSUf[aC(� f=W� YahWdCBWCf� =Se� SC� WcgSA� hafW� [C� f=W� UaCfdaA� aX� f=W� IWX[CWdk� fa�i=[U=� [f� [e� f=W�
BS?ad[fk� faAA� bSkWd(� WCSTA[CY� YdWSfWd� YahWdCBWCf� dWfgdCe� [C� f=W� bda?WUfoe� gbe[VW� K=W� 8GD:� UaCf[CgWe� fa� BSCSYW� f=W�
YahWdCBWCfoe�UaBB[fBWCf�fa�f=W�JfgdYWaC�IWX[CWdk(� [CUAgV[CY�f=W�dWebaCe[T[A[fk�Xad�bdah[V[CY�31�bWdUWCf�aX�f=W�T[fgBWC�
XWWVefaU]� fa� f=W� IWX[CWdk� SCV�BSCSY[CY� f=W�!ahWdCBWCf� aX� 8ATWdfSoe� 1,� bWdUWCf� aiCWde=[b� bae[f[aC� :SCSV[SC�ESfgdSA�
IWeagdUWe�C[B[fWV(�f=W�af=Wd�1,�bWdUWCf�aiCWd�SCV�.1�bWdUWCf�faAA�bSkWd(�UaCf[CgWe�fa�bdah[VW�abWdSf[aCSA� AWSVWde=[b�fa�
f=W�IWX[CWdk(�iad][CY�fa�BSj[B[lW�WXX[U[WCUk�SCV�bdaVgUf[aC�USbSU[fk�

K=W�IWX[CWdk�dWSU=WV�UaBBWdU[SA�abWdSf[aCe�aC�AgCW�-(�.,.,(�SCV�TWYSC�bdaUWee[CY�T[fgBWC�dSf=Wd�f=SC�ekCf=Wf[U�UdgVW�a[A�
[Cfa�V[WeWA� SCV�af=Wd�bdaVgUfe� SCV�=Se� S� USbSU[fk�aX� 35(,,,�TTAe+V�aX�V[AgfWV�T[fgBWC� XWWVefaU](�i=[U=� [e� Wcg[hSAWCf� fa�
1,(,,,�TTAe+V�aX�T[fgBWC�
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K=W� JfgdYWaC� IWX[CWdk� i[AA� UaCf[CgW� fa� SVV� hSAgW� fa� 8ATWdfSCe� Xad� BSCk� kWSde(� SCV� Xgdf=Wd� VWBaCefdSfWe� 8ATWdfSoe�
UaCfd[Tgf[aC� fa� UaBBWdU[SA)eUSAW� USdTaC� USbfgdW� Tk� USbfgd[CY� ahWd� aCW�B[AA[aC� faCCWe� aX� :,.� geWV� Tk� S� f=[dV� bSdfk� Xad�
eWcgWefdSf[aC� SCV� WC=SCUWV� a[A� dWUahWdk�  ad� .,.-+.,..(� f=W� IWX[CWdk� bdaVgUWV� -/30�B[AA[aC� TSddWAe� aX� V[WeWA�i[f=� SC�
ShWdSYW�aCefdWSB�XSUfad�aX�5.�bWdUWCf(�S�=[Y=�AWhWA�aX�abWdSf[CY�dWA[ST[A[fk(�SCV�SC�WjUWAAWCf�eSXWfk�dWUadV�Nad][CY�i[f=�agd�
bSdfCWd(� :SCSV[SC� ESfgdSA� IWeagdUWe� C[B[fWV(� � f=W� 8GD:� i[AA� UaCf[CgW� fa� [BbdahW� IWX[CWdk� bWdXadBSCUW� fa� BSj[B[lW�
bdaX[fST[A[fk�SCV�hSAgW�fa�f=W�YahWdCBWCf�SCV�8ATWdfSCe� gfgdW�dWfgdCe�aC�f=W�[ChWefBWCf�i[AA�TW�bdWVaB[CSfWAk�SXXWUfWV�
Tk�UaBBaV[fk�bd[UWe�Xad�dWX[CWV�bdaVgUfe(�XWWVefaU](�XadW[YC�WjU=SCYW(�dWA[STAW�abWdSf[aCe(�SCV�abWdSf[CY�WXX[U[WCU[We

"RfCa?>R�L#�9e@N>CV?>�DB?WRPa

8XfWd� f=W�.,.,�LJ�WAWUf[aC�agfUaBW(�K:��CWdYk�SCV� f=W�!ahWdCBWCf�aX�8ATWdfS�UaCf[CgWV� fa�iad]� fa�VWBaCefdSfW� f=W�
[BbadfSCUW�aX�BWkefaCW�OC� fa�Eadf=�8BWd[USC�WCWdYk�eWUgd[fk�"aiWhWd(� f=W�WjWUgf[hW�adVWd� dWhaUSf[CY� f=W�GdWe[VWCf[SA�
GWdB[f�Xad�BWkefaCW�OC�iSe�e[YCWV�Tk�LJ�GdWe[VWCf�AaW�9[VWC�[C�ASCgSdk�.,.-(�dWegAf[CY�[C�K:��CWdYk�egebWCV[CY�[fe�SUf[h[fk�
aC�f=W�b[bWA[CW

FC� AgCW� 5(� .,.-(� 8GD:� SCV� K:� �CWdYk� dWSU=WV� SC� SYdWWBWCf� Xad� SC� adVWdAk� Wj[f� XdaB� f=W� BWkefaCW� OC� bda?WUf� SCV�
bSdfCWde=[b� [CSA�CWYaf[SfWV�Uaefe�fa�f=W�YahWdCBWCf�SdW�WjbWUfWV�fa�dWBS[C�BSfWd[SAAk�i[f=[C��-/�T[AA[aC(�UaBbd[eWV�aX�
�/40� B[AA[aC� [C� Wcg[fk� [ChWefBWCf� SCV� �50-� B[AA[aC� [C� AaSC� YgSdSCfWWe� 8GD:� SCV� K:� �CWdYk� UaCf[CgW� fa� dWUagb� f=W�
YahWdCBWCfoe�[ChWefBWCf�[C�f=W�bda?WUf�f=dagY=�f=W�bdaUWWVe�XdaB�f=W�eSAW�aX�BWkefaCW�OC�G=SeW�0�SeeWfe�

#C� WTdgSdk�.,..(�f=W�!ahWdCBWCf�aX�8ATWdfS(�f=dagY=�f=W�8GD:(�[C[f[SfWV�S�AWYSUk�Eadf=�8BWd[USC� dWW�KdSVW�8YdWWBWCf�
UAS[B�gCVWd�f=W�:SCSVS)LC[fWV�JfSfWe)DWj[Ua�8YdWWBWCf�ahWd�f=W�USCUWAASf[aC�aX�f=W�GdWe[VWCf[SA�GWdB[f�Xad�f=W�BWkefaCW�
OC� b[bWA[CW� TadVWd� Udaee[CY� #f� iSe� VWfWdB[CWV� f=Sf� S� AWYSUk� UAS[B� iSe� f=W� TWef� ShWCgW� fa� dWUahWd� f=W� YahWdCBWCfoe�
[ChWefBWCf�[C�f=W�BWkefaCW�OC�bda?WUf�K=W�UAS[B�i[AA�eWW]�fa�dWUahWd��-/�T[AA[aC�aX�f=W�YahWdCBWCfoe�[ChWefBWCf

7BbQR�Of�FNVY

K=W� :dgVW� Tk� IS[A� bdaYdSB� [C[f[SfWV� Tk� f=W� !ahWdCBWCf� aX� 8ATWdfS� gCVWd� f=W� bdWh[age� YahWdCBWCf� iSe� egUUWeeXgAAk�
V[hWefWV�Tk�8GD:�Se�aX�DSdU=�/-(� .,..� K=W�V[hWefBWCf� [CUAgVWV� f=W� See[YCBWCf�ad� fWdB[CSf[aC�aX� -,,�bWdUWCf�aX� f=W�
hSAgW�aX�f=W�ad[Y[CSA�UdgVW)Tk)dS[A�UaCfdSUfe�SCV�gAf[BSfWAk�i[AA�eShW�8ATWdfSCe�gbiSdVe�aX��-1,�B[AA[aC

K=W�UaCfdSUfe�UahWdWV�SAA�SebWUfe�aX�f=W�UdgVW)Tk)dS[A�bdaYdSB(�[CUAgV[CY�dS[A�USde(�TgXXWd�USde(�[CebWUf[aC�SCV�VWA[hWdk�XWWe(�
dS[AiSk�faAAe(�fWdB[CSAe(�efadSYW�fSC]e(�AaSV[CY�Sf�fWdB[CSAe(�[CfWdUaCCWUf[aC(�hSd[age�fSjWe(�UgefaBe(�Udaee)TadVWd�XWWe(�SCV�
AaY[ef[Ue�8f�f=W�f[BW�f=W�bdaYdSB�iSe�eWf�gb(�8ATWdfS�iSe�bdaVgU[CY�e[YC[X[USCfAk�BadW�UdgVW�a[A�SCV�T[fgBWC�f=SC�[f�UagAV�
Wjbadf�i[f=� f=W�Wj[ef[CY�b[bWA[CW� SCV� dS[A� [CXdSefdgUfgdW� K=[e� ASU]�aX� Wjbadf� USbSU[fk� dWegAfWV� [C� e[YC[X[USCfAk�=[Y=Wd�bd[UW�
V[XXWdWCf[SAe�Xad�8ATWdfSoe�UdgVW�a[A�dWASf[hW�fa�NK#(�AWSV[CY�fa�dWVgUWV�dWhWCgW�Xad�8ATWdfS�bdaVgUWde�SCV�f=W�YahWdCBWCf

N[f=�abbadfgC[fk�UaBWe�U=SAAWCYWe(�SCV�f=WdW�[e�Ca�VagTf�f=Sf�f=W�XgfgdW�SCV�f=W�iad]�S=WSV�i[AA�TW�X[AAWV�i[f=�U=SAAWCYWe�
#C� .,.-(� 8GD:� VWBaCefdSfWV� f=W� ST[A[fk� fa� gCVWdfS]W� ASdYW(� UaBbAWj� hSAgW)SVVWV� [C[f[Sf[hWe� fa� SU=[WhW� [fe�BSCVSfW� fa�
WC=SCUW� f=W�hSAgW�aX�8ATWdfSoe�CSfgdSA� dWeagdUWe� #C�.,..(� [C�bSdfCWde=[b�i[f=� [fe�9aSdV�aX�;[dWUfade�SCV� f=W�D[C[efdk�aX�
�CWdYk(�8GD:�i[AA�UaCf[CgW�eWW][CY�abbadfgC[f[We�fa�TdaSVWC�YahWdCBWCf�[C[f[Sf[hWe(�VWA[hWd�efdSfWY[U�egbbadf(�AWhWdSYW�agd�
BSd]Wf�bdWeWCUW�SCV�[CVgefdk�WjbWdf[eW�fa�abf[B[lW�f=W�hSAgW�aX�Wj[ef[CY�Tge[CWee(�SCV�UaCf[CgW�fa�TW�SC�[CfWYdSA�bSdfCWd�[C�
8ATWdfSoe�XgfgdW�egUUWee

8Vd[SC�9WYAWk(
:=[WX��jWUgf[hW�FXX[UWd
AgCW�/(�.,..

0
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8e�aX�AgCW�.,..(�f=W�BWBTWde�aX�f=W�9aSdV�aX�;[dWUfade�Xad�f=W�8ATWdfS�GWfdaAWgB�DSd]Wf[CY�:aBB[ee[aC�SdW6�

�BN>a�G@BNTbR�h�7UNVB�?S�aUR�6?NBQ

8e�;Wbgfk�D[C[efWd�aX�8ATWdfS��CWdYk(�!dSCf�JbdSYgW�AWSVe�f=W�VWbSdfBWCf�dWebaCe[TAW�Xad�VWhWAab[CY�WCWdYk�SCV�CSfgdSA�
dWeagdUW�baA[Uk� Xad� f=W�bdah[CUW� SCV�iad]e� UAaeWAk�i[f=� af=Wd� YahWdCBWCf� VWbSdfBWCfe� [C� f=W�CSfgdSA� dWeagdUWe� eWUfad�
8ATWdfS��CWdYk�=Se�dWebaCe[T[A[fk�SCV�ahWde[Y=f�aX�f=W�8ATWdfS�GWfdaAWgB�DSd]Wf[CY�:aBB[ee[aC(�8ATWdfS��CWdYk�IWYgASfad(�
8ATWdfS�Lf[A[f[We�:aBB[ee[aC(�8ATWdfS��AWUfd[U�JkefWB�FbWdSfad(�SCV�f=W�9SASCU[CY�GaaA

9WXadW� !dSCf� iSe� Sbba[CfWV� ;Wbgfk�D[C[efWd� aX� 8ATWdfS� �CWdYk� aC� 8bd[A� /,(� .,-5(� =W� eWdhWV� Se� SeeaU[SfW� UagCeWA� Sf� S�
CSf[aCSA� ASi� X[dB� !dSCf� bdah[VWV� SVh[UW� aC� CSfgdSA� dWeagdUW� SCV� WCh[daCBWCfSA� ASi(� SVB[C[efdSf[hW� ASi� BSffWde(� SCV�
dWYgASfadk� bdaUWeeWe� [ChaAh[CY� f=W� YahWdCBWCf�!dSCf� bdWh[ageAk� eWdhWV� Se�;Wbgfk�D[C[efWd� aX� 8ATWdfS� �CWdYk� XdaB� AgAk�
.,-/�fa�DSk�.,-2�SCV�U=S[d�aX�f=W�8ATWdfS�GWfdaAWgB�DSd]Wf[CY�:aBB[ee[aC�Gd[ad�fa�.,-/(�!dSCf�eWdhWV�Se�:=[WX�aX�f=W�
GaA[Uk�:aadV[CSf[aC�FXX[UW�aX��jWUgf[hW�:agCU[A�SCV�Se�f=W�8ee[efSCf�;Wbgfk�D[C[efWd�aX�8ATWdfS�Agef[UW

!dSCf�=aAVe�S�9SU=WAad�aX�CSie�SCV�S�9SU=WAad�aX�8dfe�SCV�=aAVe�SC�#Cef[fgfW�aX�:adbadSfW�;[dWUfade�#:;;�VWe[YCSf[aC

!dSCf�iSe�Sbba[CfWV�:=S[d�aX�f=W�9aSdV�[C�DSk�.,-5

GaR@UN>VR�GaRBYV>T�h�7UNVB�?S�aUR�5bQVa�7?==VaaRR

JfWb=SC[W� JfWdA[CY� [e� S� UadbadSfW� V[dWUfad(� [CVWbWCVWCf� UaCegAfSCf(� SCV� XadBWd� eWC[ad� WjWUgf[hW� i[f=� ahWd� .1� kWSde� aX�
WjbWd[WCUW�[C�WCY[CWWd[CY(�ASdYW�bda?WUf�efSdf)gb�SCV�abWdSf[aCe(�YahWdCSCUW(�?a[Cf�hWCfgdW�CWYaf[Sf[aCe(�d[e]�BSCSYWBWCf(�
Tge[CWee� VWhWAabBWCf(� efdSfWY[U� bASCC[CY(� adYSC[lSf[aCSA� dWVWe[YC(� SCV� U=SCYW�BSCSYWBWCf� JfWb=SC[W� =Se� =WAV� eWC[ad�
WjWUgf[hW� daAWe� i[f=� J=WAA� :SCSVS� i=[U=� [CUAgVWV� !WCWdSA� DSCSYWd� Xad� CaC)fWU=C[USA� d[e](� :aBBgC[fk� SCV� #CV[YWCage�
IWASf[aCe�Xad�:SCSVS(�LJ8(�SCV�CSf[C�8BWd[US7�SCV�M[UW�GdWe[VWCf�9ge[CWee�SCV�Aa[Cf�MWCfgdWe�Xad�f=W�"WShk�F[A�8f=STSeUS�
F[A�JSCVe�Gda?WUf�SCV�8�I8�[C�:SA[XadC[S

JfWb=SC[W� [e� UgddWCfAk� eWdh[CY� aC� f=W� TaSdV� aX� :SdV[CSA� �CWdYk� %CWSV� ;[dWUfad7� 8gV[f7� IWeWdhWe7� �Ch[daCBWCfSA(� JaU[SA� #�
!ahWdCSCUW7�SCV�:aBbWCeSf[aC�#�:adbadSfW�!ahWdCSCUW�:aBB[ffWWe&(�Se�iWAA�Se�f=W�TaSdV�aX�:ST[C�I[VYW�:aSA(�S�bd[hSfW�
UaSA�hWCfgdW�JfWb=SC[W�SAea�eWdhWe�Se�SC�[CVWbWCVWCf�UadbadSfW�aBTgVe�Xad�J=WAA�:SCSVS

JfWb=SC[W$e�UaBBgC[fk�eWdh[UW�[CUAgVWe�GdWe[VWCf�SCV�:=S[d�aX�f=W�D�FN� agCVSf[aC�J=W�=aAVe�S�9SU=WAad�aX�JU[WCUW�[C�
DWU=SC[USA��CY[CWWd[CY(�[e�S�GdaXWee[aCSA��CY[CWWd�[C�8ATWdfS(�=Se�S�DSefWd�aX�9ge[CWee�8VB[C[efdSf[aC�i[f=�f=W�LC[hWde[fk�
aX� 8ATWdfS(� [e� S�BWBTWd� aX� f=W� #CfWdCSf[aCSA� FBTgVe� 8eeaU[Sf[aC(� SCV� =aAVe� f=W� #Cef[fgfW� aX� :adbadSfW� ;[dWUfade� #:;;�
VWe[YCSf[aC

JfWb=SC[W�iSe�Sbba[CfWV�fa�f=W�TaSdV�[C�AgAk�.,-3�SCV�Sbba[CfWV�:=S[d�aX�f=W�8gV[f�:aBB[ffWW�[C�EahWBTWd�.,.,

7?BBV>N�6BfC?>�

:add[CS�9dkeaC�=Se�ahWd�.1�kWSde�aX�WjbWd[WCUW� [C� f=W�WCWdYk� [CVgefdk�SCV�UgddWCfAk�eWdhWe�aC�f=W�TaSdVe�aX� f=W�8ATWdfS�
�CWdYk�IWYgASfad�SCV�f=W�:SCSVS)EahS�JUaf[S�FXXe=adW�GWfdaAWgB�9aSdV

GdWh[ageAk(� :add[CS� AWV� =Wd� aiC� UaCegAfSCUk� UaBbSCk(� J[BbA[Xk� :aBbAWj[fk� #CU(� bdah[V[CY� bWfdaAWgB� WCY[CWWd[CY� SCV�
BSCSYWBWCf�UaCegAf[CY�eWdh[UWe�fa�abWdSfade�SCV�[ChWefade� daB�.,--�fa�.,-2(�:add[CS�iad]WV�i[f=�:EFF:)EWjWC�[C�S�
hSd[Wfk�aX�daAWe(�[CUAgV[CY�h[UW�bdWe[VWCf�aX�IWeagdUW�;WhWAabBWCf�Eadf=�8BWd[US�9WfiWWC�.,,0�SCV�.,--(�:add[CS�iSe�S�
UaCegAfSCf�SCV�V[dWUfad�i[f=�IGJ��CWdYk�:SCSVS�CfV�SCV�8G8�GWfdaAWgB��CY[CWWd[CY�:add[CS�TWYSC�=Wd�USdWWd�i[f=�J=WAA(�
iad][CY�[C�bdaYdWee[hW�WCY[CWWd[CY(�bda?WUf(�SCV�Tge[CWee�daAWe�XdaB�-550�fa�.,,0�[C�f=W�EWf=WdASCVe(�f=W�LB(�SCV�:SCSVS

1
Classification: Public 



:add[CS�YdSVgSfWV�XdaB�f=W�LC[hWde[fk�aX�9dSVXadV�[C��CYASCV�i[f=�9�CY�SCV�D�CY�VWYdWWe�[C�:=WB[USA��CY[CWWd[CY�i[f=�
DSCSYWBWCf� :add[CS� [e� S� G�CY� [C� 8ATWdfS� SCV� =aAVe� S�DSefWde� :Wdf[X[USfW� aX� Gda?WUf�DSCSYWBWCf� %D:GD&� XdaB� f=W�
LC[hWde[fk�aX�CWf=Td[VYW�:add[CS�=aAVe�f=W��#Cef[fgfW�aX�:adbadSfW�;[dWUfade�#:;;�VWe[YCSf[aC

:add[CS�iSe�Sbba[CfWV�fa�f=W�TaSdV�[C�ASCgSdk�.,-5

HRBBN>PR�"baBfX

KWddSCUW� Bgfdk]�iSe� GdWe[VWCf� SCV� :=[WX� �jWUgf[hW�FXX[UWd� aX� 8AA[SCUW� G[bWA[CW� Gd[ad� fa� f=[e(� KWddSCUW� =SV� SC� WjfWCe[hW�
USdWWd�Sf�"ge]k��CWdYk(�UgAB[CSf[CY�Se�JWC[ad�M[UW�GdWe[VWCf(�D[VefdWSB�SCV�IWX[CWV�GdaVgUfe�KWddSCUW�bdWh[ageAk�=WAV�f=W�
bae[f[aC�aX�:=S[dBSC�aX�f=W�9aSdV�Xad�JgAfdSC�CfV(�GSU[X[U�:aSef�KWdB[CSAe�:aBbSCk�CfV�SCV�f=W�:SCSV[SC��CWdYk�G[bWA[CW�
8eeaU[Sf[aC�%:�G8&�SCV�e[fe�aC�f=W�TaSdVe�aX�8f=STSeUS�D[CWdSAe(�LC[f��AWUfd[USA��CY[CWWd[CY�SCV�MSCf�VYW�F[A�#�!Se�#CU(�
SCV�f=W�SVh[eadk�TaSdVe�Xad�:dgj�FbWdSf[aCe�:aCfdaA�DSCSYWBWCf�C[B[fWV(�NSfWdJD8IK�JaAgf[aCe�CfV(� f=W�LC[hWde[fk�aX�
:SAYSdk$e�"Se]SkCW�:WCfdW� Xad�8VhSCUWV�JgbbAk�:=S[C�DSCSYWBWCf�SCV�CaY[ef[Ue�SCV� f=W�JU=gA[U=�JU=aaA�aX��CY[CWWd[CY�
#CVgefdk�8Vh[eadk�:agCU[A

8�BWBTWd�aX�f=W�8BWd[USC�JaU[Wfk�aX�DWU=SC[USA��CY[CWWde(�GWfdaAWgB�JaU[Wfk�aX�:SCSVS(�: 8�#Cef[fgfW(�SCV�f=W�:SAYSdk�
JaU[Wfk�aX� [CSCU[SA�8CSAkefe(�KWddSCUW�=aAVe�S�DSefWde�aX�9ge[CWee�8VB[C[efdSf[aC�SCV�9SU=WAad�aX�:aBBWdUW�VWYdWWe�XdaB�
f=W�LC[hWde[fk�aX�:SAYSdk(�[e�S�YdSVgSfW�aX�f=W�GWfdaAWgB�CSCV�DSCSYWBWCf�bdaYdSB�Sf�DagCf�IakSA�LC[hWde[fk(�SCV�=aAVe�
SC�#:;;�VWe[YCSf[aC�XdaB�f=W�#Cef[fgfW�aX�:adbadSfW�;[dWUfade�"W�[e�S�:=SdfWdWV� [CSCU[SA�8CSAkef�SCV�=aAVe�VWe[YCSf[aCe�
XdaB�f=W�#ChWefBWCf�;WSAWde�8eeaU[Sf[aC�aX�:SCSVS

KWddSCUW�iSe�Sbba[CfWV�fa�f=W�TaSdV�[C�ASCgSdk�.,-5

F?eN>>R�#R6YN>P

IajSCCW� CW9ASCU� =Se� TWWC� 8ee[efSCf� ;Wbgfk� D[C[efWd� aX�  [CSCUW� Sf� 8ATWdfS� �CWdYk� e[CUW�  WTdgSdk� .,.-� 8� =[Y=Ak�
WjbWd[WCUWV� eWC[ad� X[CSCU[SA� BSCSYWBWCf� bdaXWee[aCSA� SCV� :=SdfWdWV� GdaXWee[aCSA� 8UUagCfSCf(� IajSCCW� =Se� S� bdahWC�
dWUadV� aX� egUUWee� [C� V[dWUf[CY� X[CSCU[SA� eWdh[UWe(� Tge[CWee(� SCV� abWdSf[aCSA� bASCC[CY� bdaUWeeWe(� SAaCY� i[f=� egTefSCf[SA�
WjbWd[WCUW�VWSA[CY�i[f=�UaBbAWj(�BgAf[)bSdfk(�SCV�BgAf[)?gd[eV[Uf[aCSA�U=SAAWCYWe�

Nad][CY�[C�f=W�S[dbadf�[CVgefdk�Xad�fWC�kWSde�bd[ad�fa�?a[C[CY�f=W�!ahWdCBWCf�aX�8ATWdfS(�IajSCCW�eWdhWV�Se�M[UW�GdWe[VWCf�
aX� :adbadSfW� JWdh[UWe� Xad� f=W�  adf�DUDgddSk�8[dbadf�8gf=ad[fk� IajSCCW� f=WC�BahWV�aC� fa� f=W� �VBaCfaC� #CfWdCSf[aCSA�
8[dbadf�8gf=ad[fk�

IajSCCW�iSe�Sbba[CfWV�fa�f=W�TaSdV�[C� WTdgSdk�.,.-�SCV�[e�S�BWBTWd�aX�f=W�8gV[f�:aBB[ffWW

8NcR�A?dNa

;ShW�DaiSf�dWf[dWV�[C�AgCW�.,-4�Se�GdWe[VWCf�SCV�:�F�aX�8K9� [CSCU[SA�LCVWd�=[e�AWSVWde=[b(�8K9�YdWi�fa�BadW�f=SC�1(,,,�
fWSB�BWBTWde�[C�.03�UaBBgC[f[We(��11�T[AA[aC�[C�SeeWfe(�SCV�eWdhWV�3.1(,,,�UgefaBWde�ESBWV�:SCSVS$e�	-�:�F�[C�.,-2�
Tk�!ASeeVaad(�;ShW�SAea�BSVW�f=W�A[ef�aX�8ATWdfS$e�Kab�1,�Daef�#CXAgWCf[SA�GWabAW�Tk�8ATWdfS�MWCfgdW�DSYSl[CW�[C�f=Sf�eSBW�
kWSd� 8� .,-1� #Ceb[dWV� CWSVWd� aX� f=W� PWSd� Xad� f=W� #CfWdCSf[aCSA� 8eeaU[Sf[aC� aX� 9ge[CWee� :aBBgC[USfade(� ;ShW� iSe� SAea�
=aCagdWV�Se�9ge[CWee�GWdeaC�aX�f=W�PWSd�[C�.,-0�Tk�8ATWdfS�MWCfgdW

#C� .,-2(� ;ShW� =WSVWV� 8ATWdfS$e� IakSAfk� IWh[Wi� bSCWA(� i=aeW� dWUaBBWCVSf[aCe� iWdW� XgAAk� SVabfWV� Tk� f=W� bdah[CUW(�
BSd][CY�S�CWi�SCV�[CCahSf[hW�SbbdaSU=�fa�8ATWdfS$e�a[A�SCV�CSfgdSA�YSe�dakSAfk�efdgUfgdW�#C�.,-5(�;ShW�SAea�eWdhWV�aC�f=W�
bdah[CUW$e�9AgW�I[TTaC�GSCWA�aC�f=W��UaCaBk�fa�BS]W�dWUaBBWCVSf[aCe�faiSdV�TSASCU[CY�f=W�8ATWdfS�TgVYWf

"Sh[CY�eWdhWV�aC�CgBWdage�TaSdVe(� [CUAgV[CY�KWAge(�CSgdWCf[SC�9SC](�JK8IJ(�8ATWdfS�9AgW�:daee(��VBaCfaC�8[dbadfe(� f=W�
:[fSVWA�K=WSfdW�[C��VBaCfaC(�SCV�f=W�ESf[aCSA�Dge[U�:WCfdW�[C�:SAYSdk�;ShW�iSe�SAea�[ChaAhWV�i[f=�;aYe�N[f=�N[CYe(�SCV�
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[C�.,-2(�iSe�SUUaBbSC[WV�WhWdki=WdW�Tk�MSgY=C(�S�TASU]�AST�eWdh[UW�bgbbk�i=a�iSe�bSdf�aX�f=W�SYWCUk$e�bdaYdSB�fa�fdS[C�
eWdh[UW�VaYe�fa�BS]W�A[XW�TWffWd�Xad�TA[CV�SCV�Sgf[ef[U�U=[AVdWC

;ShW�iSe�Sbba[CfWV�fa�f=W�TaSdV�[C�ASCgSdk�.,-5�SCV�[e�S�BWBTWd�aX�f=W�8gV[f�:aBB[ffWW

8VN>R�DRaaVR

;[SCW�GWff[W�[e�S�UadbadSfW�V[dWUfad�SCV�dWf[dWV�eWC[ad�AWYSA�WjWUgf[hW�i[f=�ahWd�/1�kWSde�[C�AWYSA�BSCSYWBWCf�SCV�bd[hSfW�
bdSUf[UW(�XaUge[CY�aC�f=W�WCWdYk�SCV�U=WB[USAe� [CVgefd[We�;[SCW�=WAV�AWYSA�WjWUgf[hW�bae[f[aCe�i[f=�:SCWjge�:adbadSf[aC(�
JWBbdS��CWdYk�KdSV[CY�:adbadSf[aC(�D[dSCf�:adbadSf[aC(�SCV�GSC)8ATWdfS�!Se�CfV�SCV�iSe�DSCSYWd(�CWYSA�Sf�KdSCe:SCSVS�
;[SCW�bdSUf[UWV�Sf�S�ASi�X[dB(�i=[U=�[e�Cai�9adVWC�CSVCWd�!WdhS[e�CCG�

;[SCW� UgddWCfAk� eWdhWe�aC� f=W�8K9�  [CSCU[SA� TaSdV� %:=S[d(�!ahWdCSCUW� SCV�:aCVgUf�:aBB[ffWW� SCV�BWBTWd�aX� f=W�I[e]�
:aBB[ffWW&(� f=W�:=SdfWdWV�GdaXWee[aCSA�8UUagCfSCfe� aX�8ATWdfS�TaSdV� %bgTA[U�BWBTWd&(� SCV� f=W� #CVWbWCVWCUW� JfSCV[CY�
:aBB[ffWW�aX�f=W�:=SdfWdWV�GdaXWee[aCSA�8UUagCfSCfe�aX�:SCSVS�

;[SCW�[e�S�Ua)XagCVWd(�M[UW):=S[d(�SCV�;[dWUfad�aX�f=W�:SCSVS�Caf)Xad)bdaX[f�UadbadSf[aC(�NaBWC�[C�CSi�CWSVWde=[b�;[SCW�
WSdCWV� S� Agd[e� ;aUfad� VWYdWW� XdaB� f=W� LC[hWde[fk� aX� 8ATWdfS� SCV� =aAVe� f=W� #Cef[fgfW� aX� :adbadSfW� ;[dWUfade� #:;;�
VWe[YCSf[aC�;[SCW�iSe�Sbba[CfWV�S�HgWWC$e�:agCeWA�[C�.,-0

;[SCW�iSe�Sbba[CfWV�fa�f=W�TaSdV�[C�AgAk�.,-3
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A5B5�9A9BH�8 G7IGG CB�5B8�5B5#MG G

K=[e�DSCSYWBWCf�;[eUgee[aC�SCV�8CSAke[e� %pD;#8q&� dWh[Wie� f=W� X[CSCU[SA� UaCV[f[aC�SCV� dWegAfe�aX�abWdSf[aCe�aX�8ATWdfS�
GWfdaAWgB�DSd]Wf[CY�:aBB[ee[aC�%pf=W�8GD:q�ad�f=W�p:aBB[ee[aCq&�Xad�f=W�fiWAhW�BaCf=e�WCVWV�DSdU=�/-(�.,..�SCV�f=W�
X[XfWWC�BaCf=e�WCVWV�DSdU=�/-(�.,.-�K=[e�D;#8�iSe�bdWbSdWV�Se�aX�AgCW�/(�.,..�SCV�e=agAV�TW�dWSV�[C�UaC?gCUf[aC�i[f=�
f=W� SgV[fWV� UaCeaA[VSfWV� X[CSCU[SA� efSfWBWCfe� aX� f=W� 8GD:� Xad� f=W� fiWAhW� BaCf=e� WCVWV� DSdU=� /-(� .,..� SCV� X[XfWWC�
BaCf=e�WCVWV�DSdU=�/-(�.,.-(�[CUAgV[CY�f=W�CafWe�f=WdWfa

K=W�UaCeaA[VSfWV�X[CSCU[SA�efSfWBWCfe�Xad�f=W�fiWAhW�BaCf=e�WCVWV�DSdU=�/-(�.,..�SCV�f=W�X[XfWWC�BaCf=e�WCVWV�DSdU=�
/-(�.,.-�=ShW�TWWC�bdWbSdWV�[C�SUUadVSCUW�i[f=�#CfWdCSf[aCSA� [CSCU[SA�IWbadf[CY�JfSCVSdVe�%p# IJq&�SCV�SdW�bdWeWCfWV�[C�
:SCSV[SC�VaAASde�

K=W�C[WgfWCSCf�!ahWdCad�[C�:agCU[A�bdWeUd[TWV�S�U=SCYW�[C�kWSd)WCV�Xad�f=W�8GD:�XdaB�;WUWBTWd�/-�fa�DSdU=�/-�gCVWd�SC�
FdVWd� [C� :agCU[A� %F:� ,1.+.,.-&� K=W� bdWh[age� UaCeaA[VSfWV� X[CSCU[SA� efSfWBWCfe� bdWeWCfWV� f=W� :aBB[ee[aCoe� X[CSCU[SA�
bae[f[aC�Se�Sf�DSdU=�/-(�.,.-�SCV�f=W�dWegAfe�aX� [fe�abWdSf[aCe�SCV�U=SCYWe� [C� [fe�X[CSCU[SA�bae[f[aC�Xad�f=W�X[XfWWC�BaCf=�
bWd[aV�f=WC�WCVWV�8e�egU=(�SBagCfe�[C�f=W�UaCeaA[VSfWV�X[CSCU[SA�efSfWBWCfe�Xad�f=W�fiWAhW�BaCf=e�WCVWV�DSdU=�/-(�.,..�
SdW�Caf�WCf[dWAk�UaBbSdSTAW�fa�f=aeW�Xad�f=W�X[XfWWC�BaCf=�bWd[aV�WCVWV�DSdU=�/-(�.,.-

K=W�8GD:� [e�S� UadbadSf[aC�UdWSfWV�gCVWd� f=W��HUS4NHVO�9DSMHULP-�.FU� %8ATWdfS&� fa�SUf�Se�SYWCf� Xad� f=W�!ahWdCBWCf�aX�
8ATWdfS�%�!F8��ad��:daiC�&�[C�SUUWbf[CY�VWA[hWdk�SCV�VWSA[CY�i[f=�f=W�:daiCoe�dakSAfk�e=SdW�aX�=kVdaUSdTaCe7�SCV�WCYSY[CY�
[C� af=Wd�=kVdaUSdTaC)dWASfWV� SUf[h[f[We� [C� S�BSCCWd� f=Sf� [e� [C� f=W�bgTA[U� [CfWdWefe� aX�8ATWdfSCe�LCVWd� f=[e�BSCVSfW(� f=W�
8GD:� bWdXadBe� UaBBWdU[SA� SUf[h[f[We� fa� dWUW[hW� SCV�BSd]Wf� UdgVW� a[A� dakSAfk� haAgBWe� aC� TW=SAX� aX� f=W� :daiC(� SCV� fa�
fdSCeSUf�ad�[ChWef�[C�WCWdYk�bda?WUfe�i=[U=�eWW]�fa�WjbSCV�SUUWee�fa�YAaTSA�WCWdYk�BSd]Wfe�ad�af=Wdi[eW�BSj[B[lW�f=W�AaCY)
fWdB�egefS[CSTAW�hSAgW�aX�f=W�:daiCoe�dWeagdUWe�K=W�:aBB[ee[aC�[e�ahWdeWWC�Tk�S�BS?ad[fk)[CVWbWCVWCf�9aSdV�aX�;[dWUfade�
SCV�abWdSfWe�Sf�SdB$e� AWCYf=�XdaB�YahWdCBWCf7�=aiWhWd(� [f� [e�SUUagCfSTAW�fa�SCV�BSk�dWUW[hW�baA[Uk�SCV�af=Wd�V[dWUf[aC�
XdaB�f=W�8ATWdfS�D[C[efWd�aX��CWdYk�K=W�UaCeaA[VSfWV�X[CSCU[SA�efSfWBWCfe�V[eUAaeW�f=W�fdSCeSUf[aCe�f=W�8GD:�[CUgde�i=[AW�
BSd]Wf[CY�UdgVW�a[A�aC�TW=SAX�aX�f=W�:daiC(�SCV�f=W�8GD:$e�[ChWefBWCf�[C�f=W�Eadf=�NWef�IWViSfWd�GSdfCWde=[b�%pENIGq�
ad�f=W��GSdfCWde=[b�&(�f=W�JfgdYWaC�IWX[CWdk�%pIWX[CWdkq&(�SCV�f=W�BWkefaCW�OC��jbSCe[aC�G[bWA[CW�%pBOC��jbSCe[aC�Gda?WUfq&�
f=dagY=�CWiAk�UdWSfWV�egTe[V[Sd[We�[C�.,.,

K=W�8GD:�abWdSfWe�S�Tge[CWee�VWhWAabBWCf�Ydagb�fa�[VWCf[Xk�SCV�SCSAklW�Tge[CWee�bdabaeSAe�f=Sf�bdah[VW�efdSfWY[U�hSAgW�
fa�8ATWdfS�SCV�SdW�X[CSCU[SAAk�XWSe[TAW�8e�SC�SYWCf�aX�f=W�!F8(�f=W�8GD:�[e�Caf�egT?WUf�fa�:SCSV[SC�XWVWdSA�ad�bdah[CU[SA�
UadbadSfW�[CUaBW�fSjWe�

:CFK5F8&#CC" B�� B:CFA5H CB

:WdfS[C�[CXadBSf[aC�UaCfS[CWV�=WdW[C�[e�XadiSdV)Aaa][CY�[CXadBSf[aC�SCV�dWASfWe�fa(�SBaCY�af=Wd�f=[CYe(�f=W�WjbWUfSf[aC�aX�
XS[d�hSAgW�SCV�X[CSA�Uaefe�fa�f=W�!ahWdCBWCf�aX�8ATWdfS�Xad�f=W� [ChWefBWCf� [C�f=W�BOC��jbSCe[aC�bda?WUf� adiSdV)Aaa][CY�
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USbSU[fk�;gd[CY� f=W�kWSd�WCVWV�DSdU=�/-(�.,..(� f=W�IWX[CWdk�abWdSfWV�Sf�S�=[Y=Wd�VWe[YC� USbSU[fk�aX� Sbbdaj[BSfWAk�44�
bWdUWCf(� UaBbSdWV� fa� 2,� bWdUWCf(� Vgd[CY� f=W� eSBW� UaddWebaCV[CY� bWd[aV� 8VV[f[aCSAAk(� f=W� IWX[CWdk� XSUWV� BgAf[bAW�
gCbASCCWV� agfSYWe� Vgd[CY� .,.-� dWegAf[CY� [C� f=W� IWX[CWdk� bdaUWee[CY� BadW� A[Y=f� UdgVW� a[A� UaddWASf[CY� fa� S� VWUA[CW� [C�
bdaUWee[CY�T[fgBWC�haAgBWe�IWX[CWdk�dWA[ST[A[fk�=Se� [BbdahWV� [C�f=W�fiWAhW�BaCf=e�WCVWV�DSdU=�/-(�.,..�UaBbSdWV�fa�
f=W�bWd[aV�[C�.,.-

�INANCIAL�RESULTS�FROM�THE���,�:EFINERY

JSAWe�bd[BSd[Ak�UaCe[ef�aX�gAfdS)Aai�egAb=gd�V[WeWA(�V[AgWCf(�gCUaChWdfWV�UdgVW�a[A(�af=Wd�dWX[CWV�bdaVgUfe(�:F.(�SCV�egAb=gd�
;gd[CY�f=W�kWSd�WCVWV�DSdU=�/-(�.,..(�f=W�8GD:oe�IWX[CWdk�eSAWe�iSe��.0�T[AA[aC(�UaBbSdWV�fa��-,�T[AA[aC�fa�f=W�X[XfWWC�
BaCf=�bWd[aV�WCVWV�DSdU=�/-(�.,.-(�dWbdWeWCf[CY�SC�[CUdWSeW�aX��-0�T[AA[aC�ad�-/4�bWdUWCf�

;gd[CY� f=W�kWSd�WCVWV�DSdU=�/-(�.,..(� f=W�8GD:�dWUaYC[lWV��3-/�B[AA[aC�aX�af=Wd� dWhWCgW� dWASfWV� fa�S�UaBbWCeSfadk�
eWffAWBWCf�dWUW[hWV�Tk�ENIG�

K=W�8GD:�=Se�aTA[YSf[aCe�fa�f=W�IWX[CWdk�Se�S�31�bWdUWCf�KaAAbSkWd�WCUaBbSee[CY�f=W�bgdU=SeW�SCV�egbbAk�aX�31�bWdUWCf�aX�
IWX[CWdk�XWWVefaU]�XdaB�f=[dV)bSdfk�bdaVgUWde�aX�T[fgBWC�SCV�f=W�aTA[YSf[aC�fa�bSk�31�bWdUWCf�aX�IWX[CWdk�faAAe�bdah[V[CY�
Xad�f=W�XAai)f=dagY=�aX�Uaefe�dWASfWV�fa�eWC[ad�VWTf�aTA[YSf[aCe�SCV�abWdSf[aCe�aX� f=W�IWX[CWdk�Gd[ad� fa�f=W�Fbf[B[lSf[aC�
KdSCeSUf[aC(� f=W� faAAe� [CUAgVWV� Uaefe� SeeaU[SfWV� i[f=� f=W� :ASee� 8� egTadV[CSfWV� VWTf� :aCUgddWCf� i[f=� f=W� Fbf[B[lSf[aC�
KdSCeSUf[aC(� f=W�:ASee�8� egTadV[CSfWV�VWTf�iSe� dWbS[V�aC� AgCW�/,(�.,.-�SCV�=Se�TWWC�WA[B[CSfWV� XdaB�f=W�IWX[CWdk� faAA�
efdgUfgdW�

�TURGEON�:EFINERY��ROCESSING�GREEMENT��RO9ISION

8e�Sf�DSdU=�/-(�.,..(�8GD:�SeeWeeWV�f=W�JfgdYWaC�IWX[CWdk�GdaUWee[CY�8YdWWBWCf�fa�VWfWdB[CW�[X�[f�dWbdWeWCfe�SC�aCWdage�
UaCfdSUf�8GD:�geWe�S�USe=�XAai�BaVWA�fa�SeeWee�[X�f=W�gCSha[VSTAW�Uaefe�dWASfWV�fa�f=W�GdaUWee[CY�8YdWWBWCf�i[f=�ENIG�
WjUWWV� f=W� WUaCaB[U� TWCWX[fe� fa� TW� dWUW[hWV� K=W� UaCfdSUf�iSe� VWfWdB[CWV� fa� TW� aCWdage� SCV�8GD:�=Se� dWUaYC[lWV� S�
bdah[e[aC�i=[U=�[e�USAUgASfWV�Se�f=W�CWf�bdWeWCf�hSAgW�aX�dWhWCgWe�XdaB�f=W�eSAWe�aX�dWX[CWV�bdaVgUfe�AWee�XWWVefaU]�Uaefe�
SCV�f=W�IWX[CWdk�faAAe�U=SdYWV�Tk�ENIG�gCVWd�f=W�GdaUWee[CY�8YdWWBWCf(�Se�iWAA�Se�f=W�CWf�bdWeWCf�hSAgW�aX�WjbWUfWV�CWf�
TWCWX[f� fa� TW� dWSA[lWV� Tk� 8GD:� bgdegSCf� fa� f=W� GSdfCWde=[b� 8YdWWBWCf� Se� S� dWegAf� aX� [fe� CWiAk� SUcg[dWV� 1,� bWdUWCf�
bSdfCWde=[b�[CfWdWef�[C�ENIG

8e�S�dWegAf�aX�f=W�Fbf[B[lSf[aC�KdSCeSUf[aC(�UWdfS[C�UaBbaCWCfe�aX�f=W�IWX[CWdk�faAAe�=ShW�TWWC�WA[B[CSfWV�#C�SVV[f[aC(�f=W�
[CfWdWef�dSfW�aC�ENIGoe�fWdB�VWTf�iSe�dWCWYaf[SfWV(�dWVgU[CY�f=W�VWTf�UaBbaCWCfe�aX�f=W�IWX[CWdk�faAA�:aBBaV[fk�bd[UW�

XadWUSefe�=ShW� [BbdahWV� dWASf[hW� fa�DSdU=�/-(�.,.-(� [CUdWSe[CY� f=W�CWf�WUaCaB[U�TWCWX[fe�WjbWUfWV� fa�TW� dWUW[hWV�K=W�
WjbWUfWV� CWf� WUaCaB[U� TWCWX[fe� =ShW� SAea� [CUdWSeWV� Se� dWegAf� aX� f=W� USe=� XAaie� i=[U=� 8GD:� i[AA� dWSA[lW� XdaB� f=W�
GSdfCWde=[b�8YdWWBWCf�Se�S�1,�bWdUWCf�?a[Cf�hWCfgdW�aiCWd�[C�ENIG��
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K=W� gCV[eUagCfWV� XgfgdW� USe=� CWf� [CXAaie� SdW� Wef[BSfWV� fa� TW� �.,,� T[AA[aC� ahWd� f=W� WjbWUfWV� A[XW� aX� f=W� bda?WUf� K=W�
bdah[e[aC�=Se�TWWC�dWUaYC[lWV�Tk�V[eUagCf[CY�f=WeW�USe=�XAaie�ge[CY�S�V[eUagCf�dSfW�aX�41�bWdUWCf�K=W�aCWdage�UaCfdSUf�
bdah[e[aC�[e�WjbWUfWV�fa�TW�eWffAWV�[C�bWd[aVe�gb�fa�DSk�.,4/

8e�Sf�DSdU=�/-(� .,.-(� f=WdW�iSe�S��.1�T[AA[aC�bdah[e[aC� dWUadVWV� Xad� f=W� JfgdYWaC�IWX[CWdk�GdaUWee[CY�8YdWWBWCf� K=W�
8GD:�daAAWV�XadiSdV�[fe�Wef[BSfW�aX�f=W�aCWdage�UaCfdSUf�bdah[e[aC�Tk�dWUadV[CY��300�B[AA[aC�aX�SUUdWf[aC�WjbWCeW�SCV�S�
�..�T[AA[aC�dWUahWdk�SV?gefBWCf�fa�f=W�Aaee�bdah[e[aC�Vgd[CY�f=W�kWSd�WCVWV�DSdU=�/-(�.,..(�dWegAf[CY�[C�SC�WCV[CY��/1,,�
B[AA[aC�bdah[e[aC�dWUadVWV�Se�aX�DSdU=�/-(�.,..�

ANBPU�,% DSdU=�/-(

%�,,,e& �)�� .,.-

9SASCUW(�TWY[CC[CY�aX�bWd[aV �%-2-%)))� -(3.3(,,,�

:=SCYW�[C�Aaee�bdah[e[aC ��%�1%,..$� 2,/(0-,�

8UUdWf[aC�WjbWCeW 0-%,..� -2/(15,�

,.)%)))� .(050(,,,�

CWee6�UgddWCf�badf[aC ��22%)))$� %11,(,,,&�

9SASCUW(�WCV�aX�bWd[aV .%)))� -(500(,,,�

"L#�9LD5BG CB�DFC!97H�
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9e@R>CRC

!WCWdSA�SCV�SVB[C[efdSf[hW %-.-� 1(-,3�

%!S[C&�Aaee�aC�XadW[YC�WjU=SCYW �,%-.$� /0(305�

 [CSCUW�Uaefe .%10� -(4/5�

BOC��jbSCe[aC�Gda?WUf�;WTf�!gSdSCfWW�Aaee�SAAaiSCUW i� -(,/1(,,.�

 S[d�hSAgW�%YS[C&�Aaee�aC�[ChWefBWCf�[C�BOC��jbSCe[aC�Gda?WUf �)%-0$� .11(4/-�

H?aNY�Re@R>CRC �/%20.$� -(//.(1.4�

EWf�[CUaBW�%Aaee&�SCV�UaBbdW=WCe[hW�[CUaBW�%Aaee&�TWXadW�[CUaBW�fSjWe /%20.� %-(//.(1.4&�

#CUaBW�fSjWe i� 1(-55�

BRa�V>P?=R��Y?CC$�N>Q�P?=@BRUR>CVcR�V>P?=R��Y?CC$�NSaRB�V>P?=R�aNeRC /%20.� %-(//3(3.3&�

A5B5�9A9BH�8 G7IGG CB�5B8�5B5#MG G

FC�AgCW�5(�.,.-(�f=W�8GD:(�Se�V[dWUfWV�Tk�f=W�8ATWdfS�!ahWdCBWCf�WCfWdWV�[Cfa�f=W� [CSA�BOC�8YdWWBWCf�%pf=W� [CSA�BOC�
8YdWWBWCfq&�i[f=�K:��CWdYk�Xad�SC�adVWdAk�Wj[f�XdaB�f=W�BOC�bda?WUf�SCV�bSdfCWde=[b�8GD:�bdah[VWV�fafSA�UaCfd[Tgf[aCe�aX�
:8;�-,/1�T[AA[aC� aC� TW=SAX� aX� f=W� KdSCe:SCSVS� G[bWA[CW� CfV� %pK:GCq&� bSdfCWde=[be� fa� XgCV� VWTf� YgSdSCfWW� USCUWAASf[aC�
bSkBWCfe�fa�f=W�AWCVWde�Se�bSdf�aX�f=W�ad[Y[CSA�[ChWefBWCf�SYdWWBWCf�K=W�VWTf�YgSdSCfWW�USCUWAASf[aC�bSkBWCfe�iWdW�bS[V�
aC� AgCW� -2(� .,.-� SCV� f=W� 8GD:� =Se� Ca� Xgdf=Wd� aTA[YSf[aCe� dWASf[CY� fa� f=W� [ChWefBWCf� SYdWWBWCf� SCV+ad� f=W� VWTf�
YgSdSCfWW�#C�WjU=SCYW�Xad�8GD:�BS][CY�f=W�YgSdSCfWW�USCUWAASf[aC�bSkBWCfe�f=dagY=�[fe�i=aAAk�aiCWV�:SCSV[SC�SCV�LJ�
egTe[V[Sd[We(�:ASee�:�#CfWdWefe�iWdW�dWUW[hWV�XdaB�f=W�K:GC�bSdfCWde=[be�K=W�:ASee�:�#CfWdWefe�dWUW[hWV�aC�AgCW�-2(�.,.-�Va�
Caf�=ShW�SCk�bgf�d[Y=fe(�haf[CY�d[Y=fe�ad�SbbdahSA�d[Y=fe�i[f=�dWebWUf�fa�f=W�Tge[CWee�SCV�SXXS[de�aX�f=W�K:GC�bSdfCWde=[be�ad�
USdd[Wde��:ASee�8�#CfWdWefe�iWdW�dWVWWBWV�Xad�S�CaB[CSA�SBagCf�aC�AgCW�-2(�.,.-�K=W� [CSA�BOC�8YdWWBWCf�SAea�bdah[VWe�S�
BWU=SC[eB�Xad�XgfgdW�V[efd[Tgf[aC�aX�bdaUWWVe�XdaB�A[cg[VSfWV�SeeWfe�aX�f=W�BOC�bda?WUf�fa�8GD:(�Xad�[fe�:ASee�:�[CfWdWefe(�
SCV�fa�K:GC�LbaC�f=W�UaBbAWf[aC�aX�f=W�A[cg[VSf[aC�aX�f=W�BOC�SeeWfe�SCV�f=W�V[efd[Tgf[aC�aX�f=W�Ydaee�bdaUWWVe�f=WdWaX(�
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f=W�  [CSA� BOC� 8YdWWBWCf� SAea� bdah[VWe� f=Sf� SAA� :SCSV[SC� SCV� LJ� :ASee� :� #CfWdWefe� =WAV� Tk� 8GD:� egTe[V[Sd[We� e=SAA� TW�
dWVWWBWV�Xad�CaB[CSA�UaCe[VWdSf[aC�

!WCWdSA�SCV�SVB[C[efdSf[hW�WjbWCeWe�Xad�f=W�kWSd�WCVWV�DSdU=�/-(�.,..�VWUdWSeWV��/3�B[AA[aC�ad�3.�bWdUWCf(�UaBbSdWV�fa�
f=W� X[XfWWC�BaCf=e� WCVWV�DSdU=� /-(� .,.-� K=W� VWUdWSeW� [e� VgW� fa� dWVgUWV� AWYSA� SCV� UaCegAf[CY� XWWe� Se� S� dWegAf� aX� f=W�
ASCgSdk�.,(�.,.-�dWhaUSf[aC�aX�f=W�GdWe[VWCf[SA�GWdB[f�Xad�f=W�Udaee)TadVWd�badf[aC�aX�f=W�BWkefaCW�OC�G[bWA[CW�

 [CSCUW�Uaefe�dWASfW�fa�[CfWdWef�U=SdYWe�aC�f=W�:aBB[ee[aC$e�agfefSCV[CY�VWTf�SeeaU[SfWV�i[f=�f=W�BOC��jbSCe[aC�Gda?WUf�
 [CSCUW�Uaefe� [CUdWSeWV��//�B[AA[aC�ad�-4.�bWdUWCf� Xad� f=W�kWSd�WCVWV�DSdU=�/-(�.,..�UaBbSdWV�fa� f=W� X[XfWWC�BaCf=e�
WCVWV� DSdU=� /-(� .,.-� K=W� [CUdWSeW� [C� X[CSCUW� Uaefe� [e� bd[BSd[Ak� VgW� fa� =[Y=Wd� agfefSCV[CY� VWTf� Se� f=W� :aBB[ee[aC�
TaddaiWV��-,/1�T[AA[aC�[C�AgCW�.,.-�fa�XgCV�f=W�VWTf�YgSdSCfWW�USCUWAASf[aC�bSkBWCfe

;gd[CY�f=W�kWSd�WCVWV�DSdU=�/-(�.,..(�f=W�:aBB[ee[aC�dWUadVWV��C[A�%DSdU=�/-(�.,.-�)��1.�B[AA[aC&�aX�[CUaBW�fSj�WjbWCeW�
VgW�fa�f=W�#CfWdCSA�IWhWCgW�JWdh[UW�%�#IJ�&�[C�f=W�LC[fWV�JfSfWe�;gd[CY�f=W�.,.-�bWd[aV(�SUUdWf[aC�[CUaBW�aX��.-1�B[AA[aC�
%LJ�-20�B[AA[aC&� iSe� WSdCWV� aC� f=W� LJ� :ASee� 8� #CfWdWefe� =WAV� Tk� ..10302� 8ATWdfS� JgT� CfV� %f=W� pLJ� JgTe[V[Sdkq&� LJ�
UadbadSfW�fSjWe�iWdW�VgW�aC�f=W�SUUdWf[aC�[CUaBW�WSdCWV�Tk�f=W�LJ�JgTe[V[Sdk�SCV�f=W�dWBS[CVWd�iSe�V[efd[TgfWV�Tk�SC�
[CfWdUadbadSfW�V[h[VWCV�fa�f=W�:SCSV[SC�=aAV[CY�UaBbSCk(�..10302�8ATWdfS�CfV(�i=[U=�dWegAfWV�[C�i[f==aAV[CY�fSjWe�TW[CY�
bS[V�fa�f=W�#IJ�K=W�fafSA�aX�LJ�UadbadSfW�fSjWe�SCV�i[f==aAV[CY�fSjWe�bS[V�fa�f=W�#IJ�aX��1.�B[AA[aC�=Se�SAA�TWWC�WjbWCeWV�
Se� [f� [e� gCUWdfS[C� f=Sf� SCk� aX� f=W� fSjWe� i[AA� TW� dWUahWdSTAW� K=W� :aBB[ee[aC� UWSeWV� fa� SUUdgW� S� dWfgdC� aC� f=W� :ASee� 8�
#CfWdWefe�SXfWd�f=W�dWhaUSf[aC�aX�f=W�GdWe[VWCf[SA�GWdB[f�Xad�f=W�Udaee)TadVWd�badf[aC�aX�f=W�BWkefaCW�OC�G[bWA[CW�

8GD:�=Se�dWXAWUfWV�f=W�fWdBe�aX�f=W� [CSA�BOC�8YdWWBWCf�[C�VWfWdB[C[CY�[fe�XS[d�hSAgW�Wef[BSfWe�Xad�f=W�[ChWefBWCf�[C�f=W�
BOC��jbSCe[aC�Gda?WUf�SCV�f=W�BOC��jbSCe[aC�Gda?WUf�;WTf�!gSdSCfWW�[C�f=W�UaCeaA[VSfWV�X[CSCU[SA�efSfWBWCfe�Se�Sf�DSdU=�
/-(�.,..�SCV�DSdU=�/-(�.,.-�

8e�Sf�DSdU=�/-(�.,..(�f=W�XS[d�hSAgW�aX�f=W�BOC��jbSCe[aC�Gda?WUf�[ChWefBWCf�[e�Wef[BSfWV�fa�TW��4.,�B[AA[aC(�S�dWVgUf[aC�aX�
�.0,�B[AA[aC� XdaB� f=W� Wef[BSfWV� XS[d� hSAgW� aX� �-,2,�B[AA[aC� Se� Sf�DSdU=� /-(� .,.-� K=W� dWVgUf[aC� [C� f=W� Wef[BSfWV� XS[d�
hSAgW(� dWXAWUfe� �/34�B[AA[aC�aX� USe=�bdaUWWVe� dWUW[hWV� XdaB�SeeWfe� A[cg[VSfWV� [C� f=W� kWSd(� S� �//�B[AA[aC� YS[C�aC� XadW[YC�
WjU=SCYW�SCV�S��-,1�B[AA[aC�YS[C�aC�f=W�U=SCYW�[C�XS[d�hSAgW�

8� dWUaCU[A[Sf[aC� aX� f=W� U=SCYW� [C� XS[d� hSAgW�BWSegdWV� Sf� � XS[d� hSAgW� f=dagY=� bdaX[f� ad� Aaee� %p MKGCq&� dWASfWV� fa� f=W� BOC�
�jbSCe[aC�Gda?WUf�[ChWefBWCf�[e�Se�XaAAaie6

	�$$$S�

9SASCUW(�TWY[CC[CY�aX�bWd[aV�)�ASCgSdk�-(�.,., n�

:aCfd[Tgf[aCe�:ASee�8�[CfWdWef�m�:SCSV[SC /4/(.44�

:aCfd[Tgf[aCe�:ASee�8�[CfWdWef�m�LJ8 21.(4/2�

-(,/2(-.0�

 adW[YC�WjU=SCYW�Aaee %0.(1-.&�

EWf�U=SCYW�[C�XS[d�hSAgW %.11(4/-&�

K:GC�dWbgdU=SeW�aX�:ASee�8�[CfWdWef�m�LJ8 %2/-(34-&�

9SASCUW(�WCV�aX�bWd[aV�)�DSdU=�/-(�.,.- -,2(,,,�

C[cg[VSf[aC�bdaUWWVe�aC�:ASee�:�[CfWdWefe �,0%02.$�

 adW[YC�WjU=SCYW�YS[C ,%,�-�

EWf�U=SCYW�[C�XS[d�hSAgW )%-0�

9SASCUW(�WCV�aX�bWd[aV�m�DSdU=�/-(�.,.. 1�%)))�

K=W�[ChWefBWCf�[C�BOC��jbSCe[aC�Gda?WUf�dWbdWeWCfe�f=W�XS[d�hSAgW�aX�f=W�SeeWfe�f=Sf�i[AA�TW�A[cg[VSfWV�Tk�K:��CWdYk�VgW�fa�
f=W� bda?WUf� TW[CY� V[eUaCf[CgWV� K=W� VWfWdB[CSf[aC� aX� f=W� XS[d� hSAgW� Wef[BSfW� [CUAgVWV� e[YC[X[USCf� gCaTeWdhSTAW� [Cbgfe6�
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Wef[BSfWV� USe=� [CXAaie� SCV� agfXAaie� dWASf[CY� fa� SC� STSCVaCBWCf� eUWCSd[a� #X� f=W� Wef[BSfWV� USe=� XAaie� dWASf[CY� fa� f=W�
STSCVaCBWCf�eUWCSd[a�[CUdWSeW�%VWUdWSeW&(�f=W�XS[d�hSAgW�Wef[BSfW�[CUdWSeWe�%VWUdWSeWe&

8e�f=W�A[cg[VSf[aC�bdaUWee�gCVWd�f=W�STSCVaCBWCf�eUWCSd[a�UaCf[CgWe(�BadW�[CXadBSf[aC�[e�A[]WAk�fa�TWUaBW�ShS[ASTAW�f=Sf�
i[AA� [BbSUf� f=W�e[YC[X[USCf�gCaTeWdhSTAW� [Cbgfe�8e�S�dWegAf(� f=W�Wef[BSfWV�XS[d�hSAgW�i[AA�TW� [BbSUfWV�Tk�WhWCfe�SXfWd� f=W�
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K=W�:aBB[ee[aC�WCfWdWV�[Cfa�S�CWCV[CY�SCV�9addai[CY�8YdWWBWCf�%�8YdWWBWCf�&�i[f=�f=W�!F8�WXXWUf[hW�8bd[A�-(�.,-0�K=W�
8YdWWBWCf�bdah[VWe�f=W�XdSBWiad]�gCVWd�i=[U=�8GD:�BSk�XdaB�f[BW�fa�f[BW�dWcgWef�f=W�!F8�AWCV�BaCWk�fa�f=W�8GD:�
K=W�!F8�SCV�8GD:�Bgef�aTfS[C�SC�FdVWd� [C�:agCU[A� %SbbdahWV�Tk� f=W�C[WgfWCSCf�!ahWdCad� [C�:agCU[A&� fa�Sgf=ad[lW� f=W�
AWCV[CY�SCV�Taddai[CY�VaAASd�A[B[fe�K9# �[e�f=W�YahWdCBWCf�gC[f�dWebaCe[TAW�Xad�AWCV[CY�aC�TW=SAX�aX�f=W�!F8

K=W� :aBB[ee[aC� =Se� SC�FdVWd� [C� :agCU[A� [C� bASUW� f=Sf� SAAaie� [f� fa� Taddai� gb� fa� �-4� T[AA[aC� Xad� XgCV[CY� dWASfWV� fa� f=W�
JfgdYWaC�IWX[CWdk�8e�Sf�DSdU=�/-(�.,..(� f=W�:aBB[ee[aC�=Se��--�T[AA[aC� %DSdU=�/-(�.,.-� )��-/�T[AA[aC&�agfefSCV[CY�Sf�
hSd[age� [CfWdWef� dSfWe� dSCY[CY� XdaB�,.5� bWdUWCf� fa� ,5/� bWdUWCf� K=W� fdSCU=We� aX� Taddai[CY� SdW� dWbSkSTAW� ahWd� hSd[age�
fWdBe�Caf�WjUWWV[CY�aCW�kWSd�;gd[CY�f=W�kWSd�WCVWV�DSdU=�/-(�.,..(�f=W�:aBB[ee[aC�TaddaiWV��-0�T[AA[aC�dWASfWV�fa�f=W�
JfgdYWaC�IWX[CWdk(� bd[BSd[Ak� Xad� CWi�Taddai[CYe(�i[f=� f=W� dWBS[CVWd� aX� f=W� SVV[f[aCe� VgW� fa� f=W� daAAahWd� aX� e=adf� fWdB�
CafWe� K=W� :aBB[ee[aC� VdSie� aC� [fe� JfgdYWaC� FdVWd� [C� :agCU[A� BaCf=Ak(� fa� fWBbadSd[Ak� XgCV� f=W� :daiCoe� bgdU=SeW� aX�
XWWVefaU]�:Se=�dWUW[hWV�XdaB�f=W�JfgdYWaC�IWX[CWdk�Sf�f=W�WCV�aX�f=W�BaCf=�[e�geWV�fa�dWbSk�Taddai[CYe�8e�aX�DSdU=�/-(�
.,..(�f=W�gCVdSiC�SBagCf�aC�f=W�FdVWd�[C�:agCU[A�iSe��3011�B[AA[aC�

K=W�:aBB[ee[aC�=Se�SC�FdVWd�[C�:agCU[A� [C�bASUW�f=Sf�SAAaie�[f�fa�Taddai�gb�fa��.,�T[AA[aC�Xad�f=W�#ChWefBWCf�aX�f=W�BOC�
�jbSCe[aC�Gda?WUf�8e�Sf�DSdU=�/-(�.,..(��-,�T[AA[aC� %DSdU=�/-(�.,.-�)��144-�B[AA[aC&� [e�agfefSCV[CY�Sf�hSd[age� [CfWdWef�
dSfWe�dSCY[CY�XdaB�,-5�bWdUWCf�fa�,41�bWdUWCf�K=W�fdSCU=We�aX�Taddai[CY�SdW�dWbSkSTAW�ahWd�hSd[age�fWdBe�Caf�WjUWWV[CY�
aCW� kWSd� #C� SVV[f[aC(� Sf�DSdU=� /-(� .,..(� f=WdW� [e� �0.31�B[AA[aC� aX� AaCY� fWdB�TaCVe� agfefSCV[CY� aC� f=W� BOC� �jbSCe[aC�
Gda?WUf�;gd[CY�f=W�kWSd�WCVWV�DSdU=�/-(�.,..(�f=W�:aBB[ee[aC�[CUgddWV�SVV[f[aCSA�Taddai[CYe�aX��--�T[AA[aC(�i=[U=�iSe�
bd[BSd[Ak�geWV�fa�XgCV�f=W�BOC�USCUWAASf[aC�bSkBWCfe(�i[f=�f=W�dWBS[CVWd�aX�f=W�Taddai[CYe�dWegAf[CY�XdaB�f=W�daAAahWd�aX�
e=adf)fWdB�CafWe�8e�aX�DSdU=�/-(�.,..(�f=W�gCVdSiC�SBagCf�aC�f=W�FdVWd�[C�:agCU[A�iSe��2-1�B[AA[aC
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K=W�:aBB[ee[aC$e�aT?WUf[hW�i=WC�BSCSY[CY�USb[fSA�[e�fa�BS[CfS[C�S�XAWj[TAW�USb[fSA�efdgUfgdW�SCV�egXX[U[WCf�A[cg[V[fk�fa�BWWf�
[fe�X[CSCU[SA�aTA[YSf[aCe�SCV�fa�WjWUgfW�[fe�Tge[CWee�bASCe�K=W�:aBB[ee[aC�UaCe[VWde�[fe�USb[fSA�efdgUfgdW�fa�[CUAgVW�Wcg[fk�
%VWX[U[f&(� f=W� e=adf� SCV� AaCY� fWdB� VWTf� USbSU[fk� ShS[ASTAW� gCVWd� agfefSCV[CY� VWTf� SYdWWBWCfe(� SCV� CWf� iad][CY� USb[fSA�
%VWX[U[f&� K=W�:aBB[ee[aCoe�aT?WUf[hWe�i=WC�BSCSY[CY�USb[fSA� SdW� fa� eSXWYgSdV� f=W�:aBB[ee[aCoe�ST[A[fk� fa� UaCf[CgW�Se�S�
Ya[CY�UaCUWdC�SCV�bdah[VW�dWfgdCe�fa�f=W�;F��f=dagY=�dWebaCe[TAW�BSd]Wf[CY�aX�UaChWCf[aCSA�UdgVW�a[A�dakSAfk�haAgBWe�SCV�
[fe� af=Wd� Tge[CWee� SUf[h[f[We� K=W� :aBB[ee[aC� VaWe� Caf� =ShW� SCk� WjfWdCSAAk� [BbaeWV� dWefd[Uf[aCe� aC� [fe� USb[fSA� K=W�
:aBB[ee[aC�BaC[fade� [fe�UgddWCf�SCV�XadWUSefWV�USb[fSA�efdgUfgdW� [C�dWebaCeW�fa�U=SCYWe� [C�WUaCaB[U�UaCV[f[aCe�SCV�f=W�
d[e]� U=SdSUfWd[ef[Ue� aX� [fe� Tge[CWee� SUf[h[f[We� 8V?gefBWCfe� SdW� BSVW� aC� SC� aCYa[CY� TSe[e� [C� adVWd� fa� BWWf� [fe� USb[fSA�
BSCSYWBWCf� aT?WUf[hWe� #C� A[Y=f� aX� f=W� UaCf[CgWV� gCUWdfS[Cfk� [C� f=W� BSUdaWUaCaB[U� WCh[daCBWCf(� f=W� :aBB[ee[aC�
UaCf[CgWe�fa�BaC[fad�[CfWdWef�dSfW�haASf[A[fk�[C�VWfWdB[C[CY�i=Wf=Wd�f=W�e=adf�fWdB�Taddai[CYe�i[AA�dWBS[C�e=adf�fWdB�i[f=�S�
BSfgd[fk�aX� AWee� f=SC�aCW�kWSd�ad� [X� AaCYWd�BSfgd[fk�VWTf� [e�BadW�bdgVWCf�Y[hWC� f=W�UgddWCf�WUaCaB[U�WCh[daCBWCf�i[f=�
[CUdWSeWV�[CXASf[aCSdk�bdWeegdWe

.-
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STAW�fa�BWWf�[fe�UaBB[fBWCf�dWcg[dWBWCfe�[C�f=W�CWjf�fiWAhW�BaCf=e�
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LCVWd� f=W� GdaUWee[CY� 8YdWWBWCf(� SXfWd� :F;(� f=W� :aBB[ee[aC� [e� aTA[YSfWV� fa� bSk� S�BaCf=Ak� faAA� UaBbd[eWV� aX� VWTf� SCV�
abWdSf[CY�UaBbaCWCfe�K=W�bdaUWee[CY�SYdWWBWCf�=Se�S�fWdB�aX�0,�kWSde�efSdf[CY�i[f=�f=W�KaAA�:aBBWCUWBWCf�;SfW�%AgCW�
-(�.,-4&�K=W�:aBB[ee[aC�=Se�hWdk�dWefd[UfWV�d[Y=fe�fa�fWdB[CSfW�f=W�GdaUWee[CY�8YdWWBWCf(�SCV�[e�gCUaCV[f[aCSAAk�aTA[YSfWV�
fa� bSk� [fe� 31� bWdUWCf� bda� dSfS� e=SdW� aX� f=W� VWTf� UaBbaCWCf� aX� f=W�BaCf=Ak� XWW)Xad)eWdh[UW� faAA� ahWd� f=W� 0,)kWSd� faAA[CY�
bWd[aV�K=W�faAAe(�gCVWd�f=W�GdaUWee[CY�8YdWWBWCf(�SeegB[CY�BSd]Wf�[CfWdWef�dSfWe�SCV�S�.�bWdUWCf�abWdSf[CY�Uaef�[CXASf[aC�
dSfW(� SdW� Wef[BSfWV� STahW� K=W� faAA� UaBB[fBWCfe� STahW� SdW� gCV[eUagCfWV� SCV� SdW� Wef[BSfWV� gb� fa� f=W� WCV� aX� f=W�
GdaUWee[CY�8YdWWBWCf� fWdB� %DSk�/-(�.,14&� K=W� [CUdWSeW� [C�WjbWUfWV� faAAe� UaBbSdWV� fa�.,.-� [e�bd[BSd[Ak� dWASfWV� fa� f=W�
SVV[f[aC�aX�-,�kWSde�fa�f=W�SYdWWBWCf�fWdB�bgdegSCf�fa�f=W�Fbf[B[lSf[aC�KdSCeSUf[aC�K=WeW�gCV[eUagCfWV�faAAe�Va�Caf�fS]W�
[Cfa�SUUagCf�f=W�CWf�BSdY[C�dWUW[hWV�aC�f=W�eSAW�aX�8GD:oe�T[fgBWC�XWWVefaU]
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K=W� :dgVW� Tk� IS[A� bdaYdSB� [BbAWBWCfWV� Tk� f=W� !ahWdCBWCf� aX� 8ATWdfS� gCVWd� f=W� bdWh[age� YahWdCBWCf� [C� .,-4� iSe�
[CfWCVWV�fa�e=[b�SC�SVV[f[aCSA�-.,(,,,�TTAe+V�aX�a[A�XdaB�f=W�bdah[CUW�K=W�bdaYdSB�iSe�VWhWAabWV�fa�WSeW�BSd]Wf�SUUWee�
[eegWe� SeeaU[SfWV� i[f=� d[e[CY� bdaVgUf[aC� haAgBWe� SCV� S� ASU]� aX� b[bWA[CW� fS]WSiSk� USbSU[fk� K=W� 8GD:� iSe� WCYSYWV� fa�
XSU[A[fSfW� f=[e� bdaYdSB� aC� TW=SAX� aX� f=W� !ahWdCBWCf� aX� 8ATWdfS� K=W� X[CSCU[SA� TWCWX[fe� ad� Uaefe� aX� f=[e� bdaYdSB� SdW�
dWUaYC[lWV�i[f=[C�f=W�X[CSCU[SA�efSfWBWCfe�aX�f=W�YahWdCBWCf�

#C� .,-5(� f=W� 8GD:�iSe� V[dWUfWV� fa� Wj[f� f=W� :9I� bdaYdSB� Tk� f=W� !ahWdCBWCf� aX� 8ATWdfS� K=W� bdaYdSB� Wj[f� f[B[CY�iSe�
CWYSf[hWAk� [BbSUfWV� SCV� VWASkWV� VgW� fa� SVhWdeW�BSd]Wf� UaCV[f[aCe7� =aiWhWd(� Se� Sf�DSdU=� /-(� .,..(� fWdB[CSf[aCe� =ShW�
TWWC�CWYaf[SfWV(�SbbdahWV�SCV�WjWUgfWV�Xad�SAA�dWBS[C[CY�UaCfdSUfe(�dWegAf[CY�[C�Sbbdaj[BSfWAk�:8;��-1,�B[AA[aC�[C�eSh[CYe�

�CJ9FBA9BH�6IG B9GG�9BH9FDF G9

FdYSC[lSf[aCe� f=Sf� SdW� UaCfdaAAWV� Tk� f=W� YahWdCBWCf� SdW� W[f=Wd� YahWdCBWCf� Tge[CWee� WCfWdbd[eWe� ad� af=Wd� YahWdCBWCf�
adYSC[lSf[aCe�!ahWdCBWCf�Tge[CWee�WCfWdbd[eWe�SdW�dWcg[dWV�fa�SbbAk� # IJ(�i=WdWSe�af=Wd�YahWdCBWCf�adYSC[lSf[aCe�SdW�
bdah[VWV� i[f=� S� U=a[UW� Xad� f=W� TSe[e� aX� bdWeWCfSf[aC� K=W� 8GD:� =Se� WjWdU[eWV� ?gVYBWCf� SCV� VWfWdB[CWV� f=Sf� [f� [e� S�
YahWdCBWCf� Tge[CWee� WCfWdbd[eW� TWUSgeW� [f� [e� S� eWbSdSfW� AWYSA� WCf[fk� SCV� =Se� TWWC� VWAWYSfWV� X[CSCU[SA� SCV� abWdSf[aCSA�
Sgf=ad[fk�fa�USddk�aC�S�Tge[CWee�#C�.,-0(�f=W�8GD:oe�BSCVSfW�iSe�WjbSCVWV(�SCV�[f� [e�WjbWUfWV�f=dagY=�[fe�[ChaAhWBWCf�
i[f=� af=Wd� efdSfWY[U� hSAgW� SVVWV� SUf[h[f[We(� egU=� Se� f=W� 1,� bWdUWCf� aiCWde=[b� [C� ENIG(� f=W� JfgdYWaC� IWX[CWdk� SCV� BOC�
�jbSCe[aC� Gda?WUf(� f=Sf� [f� USC� bdah[VW� eWdh[UWe(�BS[CfS[C� [fe� abWdSf[aCe(� SCV�BWWf� A[ST[A[f[We� XdaB� eagdUWe� agfe[VW� aX� f=W�
YahWdCBWCf�dWbadf[CY�WCf[fk�

..
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Independent Auditor’s Report 

To the Board of Directors of the Alberta Petroleum Marketing Commission 

Report on the Consolidated Financial Statements 

Opinion	
I have audited the consolidated financial statements of the Alberta Petroleum Marketing 
Commission (the Group), which comprise the consolidated statement of financial position as at 
March 31, 2022, and the consolidated statements of income (loss) and comprehensive income 
(loss), changes in deficit, and cash flows for the year then ended, and notes to the consolidated 
financial statements, including a summary of significant accounting policies. 

In my opinion, the accompanying consolidated financial statements present fairly, in all material 
respects, the consolidated financial position of the Group as at March 31, 2022, and its financial 
performance, and its cash flows for the year then ended in accordance with International Financial 
Reporting Standards. 

Basis	for	opinion	
I conducted my audit in accordance with Canadian generally accepted auditing standards. My 
responsibilities under those standards are further described in the Auditor's	Responsibilities	for	the	
Audit	of	the	Consolidated	Financial	Statements section of my report. I am independent of the Group in 
accordance with the ethical requirements that are relevant to my audit of the consolidated financial 
statements in Canada, and I have fulfilled my other ethical responsibilities in accordance with these 
requirements. I believe that the audit evidence I have obtained is sufficient and appropriate to 
provide a basis for my opinion.  

Emphasis	of	matter	–	corresponding	information	
I draw attention to Note 2(b) of the consolidated financial statements, which describes the change 
in fiscal year end. My opinion is not modified in respect to this matter. 

Other	information		
Management is responsible for the other information. The other information comprises the 
information included in the Annual	Report, but does not include the consolidated financial 
statements and my auditor’s report thereon. The Annual	Report is expected to be made available to 
me after the date of this auditor’s report. 

My opinion on the consolidated financial statements does not cover the other information and I do 
not express any form of assurance conclusion thereon. 

In connection with my audit of the consolidated financial statements, my responsibility is to read 
the other information identified above and, in doing so, consider whether the other information is 
materially inconsistent with the consolidated financial statements or my knowledge obtained in the 
audit, or otherwise appears to be materially misstated.  
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If, based on the work I will perform on this other information, I conclude that there is a material 
misstatement of this other information, I am required to communicate the matter to those charged 
with governance.  

Responsibilities	of	management	and	those	charged	with	governance	for	the	consolidated	
financial	statements		
Management is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with International Financial Reporting Standards, and for such internal 
control as management determines is necessary to enable the preparation of the consolidated 
financial statements that are free from material misstatement, whether due to fraud or error.	

In preparing the consolidated financial statements, management is responsible for assessing the 
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless an intention exists to liquidate or to 
cease operations, or there is no realistic alternative but to do so.  

Those charged with governance are responsible for overseeing the Group’s financial reporting 
process.   

Auditor's	responsibilities	for	the	audit	of	the	consolidated	financial	statements	
My objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor's report that includes my opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with Canadian generally 
accepted auditing standards will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these consolidated financial statements. 

As part of an audit in accordance with Canadian generally accepted auditing standards, I exercise 
professional judgment and maintain professional skepticism throughout the audit. I also: 
 Identify and assess the risks of material misstatement of the consolidated financial statements,

whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

 Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Group’s ability to continue as a going
concern. If I conclude that a material uncertainty exists, I am required to draw attention in my
auditor’s report to the related disclosures in the consolidated financial statements or, if such
disclosures are inadequate, to modify my opinion. My conclusions are based on the audit
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 evidence obtained up to the date of my auditor’s report. However, future events or conditions
may cause the Group to cease to continue as a going concern.

 Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

 Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the Group to express an opinion on the consolidated financial
statements. I am responsible for the direction, supervision and performance of the group audit.
I remain solely responsible for my audit opinion.

I communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that I identify during my audit. 

[Original signed by W. Doug Wylie FCPA, FCMA, ICD.D] 
Auditor General 

June 3, 2022 
Edmonton, Alberta 
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dWh[Wie�CgBWdage�Ud[fWd[S�[CUAgV[CY�f=W�UaCfdSUfgSA�d[Y=fe�SCV�aTA[YSf[aCe�aX�WSU=�[ChWefad(�i=Wf=Wd�f=W�AWYSA�efdgUfgdW�aX�
f=W�?a[Cf�SddSCYWBWCf�Y[hWe�f=W�WCf[fk�V[dWUf�d[Y=fe�fa�f=W�SeeWfe�SCV�aTA[YSf[aCe�Xad�f=W�A[ST[A[f[We(�SCV�i=Wf=Wd�egTefSCf[SAAk�
SAA�aX�f=W�WUaCaB[U�agfbgf�SCV�TWCWX[f�[e�fa�TW�dWUW[hWV�Tk�f=W�bSdf[We�ahWd�f=W�Wef[BSfWV�WUaCaB[U�A[XW�aX�f=W�SeeWf�

N=WdW� f=W�8GD:�=Se� d[Y=fe� fa� f=W� SeeWfe� SCV�aTA[YSf[aCe� Xad� f=W� A[ST[A[f[We� aX� S� ?a[Cf� SddSCYWBWCf(� egU=� SddSCYWBWCf� [e�
UASee[X[WV�Se�S�?a[Cf�abWdSf[aC�SCV�f=W�:aBB[ee[aCoe�bdabadf[aCSfW�e=SdW�aX�f=W�?a[Cf�abWdSf[aCoe�SeeWfe(�A[ST[A[f[We(�dWhWCgWe�
SCV�WjbWCeWe�SdW�[CUAgVWV�[C�f=W�UaCeaA[VSfWV�X[CSCU[SA�efSfWBWCfe(�aC�S�A[CW)Tk)A[CW�TSe[e

N=WdW� f=W� 8GD:� =Se� d[Y=fe� fa� f=W� CWf� SeeWfe� aX� SC� SddSCYWBWCf(� f=W� SddSCYWBWCf� [e� UASee[X[WV� Se� S� ?a[Cf� hWCfgdW� SCV�
SUUagCfWV� Xad� ge[CY� f=W� Wcg[fk�BWf=aV� aX� SUUagCf[CY� LCVWd� f=W� Wcg[fk�BWf=aV(� f=W� :aBB[ee[aC$e� [C[f[SA� [ChWefBWCf� [e�
dWUaYC[lWV�Sf�Uaef�SCV�egTeWcgWCfAk�SV?gefWV�Xad�f=W�8GD:oe�e=SdW�aX�f=W�?a[Cf�hWCfgdWoe�[CUaBW�ad�Aaee(�AWee�V[efd[Tgf[aCe�
dWUW[hWV�N=WC�f=W�8GD:�fdSCeSUfe�i[f=�S�?a[Cf�hWCfgdW(�bdaX[fe�SCV�AaeeWe�dWegAf[CY�XdaB�f=W�fdSCeSUf[aCe�SdW�dWUaYC[lWV�[C�
f=W�:aBB[ee[aCoe�X[CSCU[SA�efSfWBWCfe�aCAk�fa�f=W�WjfWCf�aX�[CfWdWefe�[C�f=W�?a[Cf�hWCfgdW�f=Sf�SdW�Caf�dWASfWV�fa�f=W�8GD:�
J=agAV�f=W�:aBB[ee[aCoe�e=SdW�aX� AaeeWe�aX�S� ?a[Cf�hWCfgdW�WjUWWV�8GD:oe� [CfWdWef� [C�f=Sf� ?a[Cf�hWCfgdW(�f=W�:aBB[ee[aC�
V[eUaCf[CgWe�dWUaYC[l[CY�[fe�e=SdW�aX�Xgdf=Wd�AaeeWe�8VV[f[aCSA�AaeeWe�SdW�dWUaYC[lWV�aCAk�fa�f=W�WjfWCf�f=Sf�f=W�8GD:�=Se�
[CUgddWV�AWYSA�ad�UaCefdgUf[hW�aTA[YSf[aCe�ad�BSVW�bSkBWCfe�aC�TW=SAX�aX�f=W�?a[Cf�hWCfgdW

8C�[ChWefBWCf�[C�S�?a[Cf�hWCfgdW�[e�SUUagCfWV�Xad�ge[CY�f=W�Wcg[fk�BWf=aV�XdaB�f=W�VSfW�aC�i=[U=�f=W�8GD:�aTfS[Ce�?a[Cf�
UaCfdaA�[C�f=W�[ChWefWW�FC�SUcg[e[f[aC�aX�f=W�[ChWefBWCf�[C�S�?a[Cf�hWCfgdW(�SCk�WjUWee�aX�f=W�Uaef�aX�f=W�[ChWefBWCf�ahWd�
f=W�8GD:oe� e=SdW�aX� f=W�CWf� XS[d� hSAgW�aX� f=W� [VWCf[X[STAW� SeeWfe� SCV� A[ST[A[f[We�aX� f=W� [ChWefWW� [e� dWUaYC[lWV�Se� YaaVi[AA(�
i=[U=�[e�[CUAgVWV�i[f=[C�f=W�USddk[CY�SBagCf�aX�f=W�[ChWefBWCf�8Ck�WjUWee�aX�f=W�8GD:oe�e=SdW�aX�f=W�CWf�XS[d�hSAgW�aX�f=W�
[VWCf[X[STAW�SeeWfe�SCV�A[ST[A[f[We�ahWd�f=W�Uaef�aX�f=W�[ChWefBWCf�[e�dWUaYC[lWV�[BBWV[SfWAk�[C�f=W�:aCeaA[VSfWV�JfSfWBWCfe�
aX�#CUaBW�%Caee&�SCV�:aBbdW=WCe[hW�#CUaBW�%Caee&�[C�f=W�bWd[aV�[C�i=[U=�f=W�[ChWefBWCf�[e�SUcg[dWV

K=W�8GD:�SeeWeeWe�i=Wf=Wd� f=WdW� [e�aT?WUf[hW�Wh[VWCUW� f=Sf� f=W� [CfWdWef� [C�S� ?a[Cf�hWCfgdW�BSk�TW� [BbS[dWV�N=WC�SCk�
aT?WUf[hW�Wh[VWCUW�Wj[efe(� f=W� [ChWefBWCf� [e�fWefWV�Xad� [BbS[dBWCf�Se�S�e[CYAW�SeeWf�Tk�UaBbSd[CY� [fe�dWUahWdSTAW�SBagCf�
%=[Y=Wd�aX�hSAgW�[C�geW�SCV�XS[d�hSAgW�AWee�Uaefe�aX�V[ebaeSA&�i[f=�[fe�USddk[CY�SBagCf�8Ck�dWhWdeSA�aX�[BbS[dBWCf�AaeeWe�SdW�
dWUaYC[lWV�fa�f=W�WjfWCf�f=Sf�f=W�dWUahWdSTAW�SBagCf�aX�f=W�[ChWefBWCf�egTeWcgWCfAk�[CUdWSeWe

	C� �OREIGN�CURRENCIES

K=W� :aBB[ee[aCoe� 8CCgSA�  [CSCU[SA� JfSfWBWCfe� SdW� bdWeWCfWV� [C� :SCSV[SC� VaAASde(� i=[U=� [e� SAea� f=W� XgCUf[aCSA� SCV�
bdWeWCfSf[aC�UgddWCUk�aX� [fe�egTe[V[Sd[We� gCUf[aCSA�UgddWCU[We�aX�f=W�:aBB[ee[aCoe�[CV[h[VgSA�WCf[f[We�SdW�f=W�UgddWCUk�aX�
f=W�bd[BSdk�WUaCaB[U�WCh[daCBWCf� [C�i=[U=�f=W�WCf[fk�abWdSfWe�KdSCeSUf[aCe� [C� XadW[YC�UgddWCU[We�SdW� fdSCeASfWV�fa� f=W�
Sbbdabd[SfW�XgCUf[aCSA�UgddWCUk�Sf�XadW[YC�WjU=SCYW�dSfWe�f=Sf�Sbbdaj[BSfW�f=aeW�aC�f=W�VSfW�aX�f=W�fdSCeSUf[aC�DaCWfSdk�
SeeWfe� SCV� A[ST[A[f[We� VWCaB[CSfWV� [C� XadW[YC� UgddWCU[We� SdW� fdSCeASfWV� fa� f=W� Sbbdabd[SfW� XgCUf[aCSA� UgddWCUk� Sf� XadW[YC�
WjU=SCYW� dSfWe� Se� Sf� f=W� TSASCUW� e=WWf� VSfW�  adW[YC� WjU=SCYW� V[XXWdWCUWe� Sd[e[CY� aC� fdSCeASf[aC� SdW� dWUaYC[lWV� [C� f=W�
:aCeaA[VSfWV�JfSfWBWCfe�aX�#CUaBW�%Caee&�SCV�:aBbdW=WCe[hW�#CUaBW�%Caee&�EaC)BaCWfSdk�SeeWfe�f=Sf�SdW�BWSegdWV�[C�S�
XadW[YC� UgddWCUk� Sf� =[efad[USA� Uaef� SdW� fdSCeASfWV� ge[CY� f=W� WjU=SCYW� dSfW� Sf� f=W� VSfW� aX� f=W� fdSCeSUf[aC� EaC)BaCWfSdk�
[fWBe�BWSegdWV�Sf�XS[d�hSAgW�[C�S�XadW[YC�UgddWCUk�SdW�fdSCeASfWV�ge[CY�f=W�WjU=SCYW�dSfW�Sf�f=W�VSfW�i=WC�f=W�XS[d�hSAgW�[e�
VWfWdB[CWV
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	D� ,ASH�AND�CASH�E4UI9ALENTS

:Se=�SCV�USe=�Wcg[hSAWCfe�UaCe[ef�bd[BSd[Ak�aX�USe=�[C�TSC]e(�fWdB�VWbae[fe(�UWdf[X[USfWe�aX�VWbae[f�SCV�SAA�af=Wd�=[Y=Ak�A[cg[V�
[ChWefBWCfe�Sf�f=W�f[BW�aX�bgdU=SeW

	E� �N9ENTORY

#ChWCfadk� [e� BS[CfS[CWV� fa� egbbadf� 8GD:$e� abWdSf[aCe� Sf� f=W� JfgdYWaC� IWX[CWdk� #ChWCfadk� [e� UaBbd[eWV� aX� TAWCVWV�
XWWVefaU](� [CfWdBWV[SfWe� SCV� bdaVgUfe� GdaVgUfe� [CUAgVW� ekCf=Wf[U� UdgVW� a[A(� [CfWdBWV[SfW� bdaVgUfe(� gAfdS)Aai� egAb=gd�
V[WeWA(� gCUaChWdfWV� a[A(� A[cgWX[WV� bWfdaAWgB� YSe(� V[AgWCf� SCV� egAb=gd(� [CUAgV[CY� b[bWA[CW� A[CWX[AA� SCV� fSC]� =WWAe� GdaVgUf�
[ChWCfad[We�SdW�USdd[WV�Sf�f=W�AaiWd�aX�Uaef�SCV�CWf�dWSA[lSTAW�hSAgW�8GD:�UaCfdSUfe�i[f=�f=[dV�bSdf[We�fa�V[dWUfAk�VWA[hWd�[fe�
e=SdW�aX�XWWVefaU]�egbbAk�fa�f=W�IWX[CWdk�K=W�Uaef�aX�8GD:oe�e=SdW�aX�XWWVefaU]�[e�f=W�[Cha[UWV�SBagCf�XdaB�f=aeW�f=[dV�
bSdf[We� EWf� dWSA[lSTAW� hSAgW� BWf=aVaAaYk� Xad� TAWCVWV� XWWVefaU](� [CfWdBWV[SfWe� SCV� bdaVgUfe� geWe� S� UaBT[CSf[aC� aX�
iW[Y=fWV�ShWdSYW�[CVWj�bd[UWe�SCV�SUfgSA�eSAWe�bd[UWe�#X�f=W�USddk[CY�SBagCf�WjUWWVe�CWf�dWSA[lSTAW�hSAgW(�S�id[fW)VaiC�[e�
dWUaYC[lWV

8e� bSdf� aX� f=W�BSd]Wf[CY� SUf[h[f[We(� [ChWCfadk� aX� �1.�B[AA[aC� %DSdU=� /-(� .,.-� )� �,2�B[AA[aC&� [e� TW[CY� =WAV� [C� S� X[VgU[Sdk�
USbSU[fk�aC�TW=SAX�aX�f=W�;WbSdfBWCf�aX��CWdYk�%�;F��&�#ChWCfadk�dWbdWeWCfe�f=W�dakSAfk�a[A�[C�XWWVWd�SCV�fdgC]�b[bWA[CWe�
SCV� UaCe[efe� aX� Taf=� bgdU=SeWV� a[A� SCV� dakSAfk� e=SdW� a[A� K=W� :aBB[ee[aC� bgdU=SeWe� a[A� fa� XgAX[AA� b[bWA[CW� SCV� cgSA[fk�
dWcg[dWBWCfe�Se�bSdf�aX�f=W�UaChWCf[aCSA�UdgVW�a[A�BSd]Wf[CY�SUf[h[f[We�8e�f=W�:aBB[ee[aC�VaWe�Caf�=aAV�f[fAW�fa�f=W�a[A�SCV�
i[AA�Caf�TWCWX[f�XdaB�f=W�gAf[BSfW�eSAW�Se�S�bd[CU[bSA(�f=[e�[ChWCfadk�[e�Caf�dWUaYC[lWV

	F� �FFICE�E4UIPMENT�AND�IMPRO9EMENTS

FXX[UW�Wcg[bBWCf�SCV�[BbdahWBWCfe�SdW�USdd[WV�Sf�Uaef�AWee�SUUgBgASfWV�VWbdWU[Sf[aC�SCV�SUUgBgASfWV�[BbS[dBWCf�AaeeWe�

K=W�[C[f[SA�Uaef�aX�SC�SeeWf�UaBbd[eWe�[fe�bgdU=SeW�bd[UW�SCV�Uaefe�V[dWUfAk�Sffd[TgfSTAW�fa�Td[CY[CY�f=W�SeeWf�fa�f=W�AaUSf[aC�
SCV�UaCV[f[aC�CWUWeeSdk�Xad�[fe�[CfWCVWV�geW�

K=W�:aBB[ee[aC�[e�VWbdWU[Sf[CY�[fe�aXX[UW�XgdC[fgdW�SCV�Wcg[bBWCf�SCV�AWSeW=aAV�[BbdahWBWCfe�ahWd�S�bWd[aV�aX�X[hW�kWSde

	G� �OFTWARE�DE9ELOPMENT�ASSETS

K=W� :aBB[ee[aC� =Se� [CfWdCSAAk� VWhWAabWV� abWdSf[aCe� eaXfiSdW� fa� =SCVAW� SUfgSA[lSf[aC� SCV� eWffAWBWCf� aX� dakSAfk� SCV�
BSd]Wf[CY� fdSCeSUf[aCe� #C� SVV[f[aC(� 8GD:� bgdU=SeWV� SUUagCf[CY� eaXfiSdW� Xad� dWbadf[CY� SCV� X[CSCU[SA� eWffAWBWCf� aX�
fdSCeSUf[aCe�

K=WeW� eaXfiSdW� dWASfWV� SeeWfe� SdW� SBadf[lWV� aC� S� efdS[Y=f)A[CW� TSe[e� ahWd� f=W� Wef[BSfWV� geWXgA� A[XW� aX� f=W� eaXfiSdW� K=W�
eaXfiSdW�ekefWBe�=ShW�SC�Wef[BSfWV�geWXgA�A[XW�aX�-,�kWSde

	H� �MPAIRMENT�OF�LONG�LI9ED�ASSETS

CaCY)A[hWV� SeeWfe� SdW� dWh[WiWV� Xad� [BbS[dBWCf�i=WCWhWd� WhWCfe� ad� U=SCYWe� [C� U[dUgBefSCUWe� [CV[USfW� f=Sf� f=W� USddk[CY�
SBagCf�aX�f=W�SeeWf�BSk�Caf�TW�dWUahWdSTAW�#C�SVV[f[aC(�SC�SCCgSA�dWh[Wi�[e�bWdXadBWV�8eeWfe�SdW�YdagbWV�Sf�f=W�AaiWef�
AWhWA�i=WdW�f=WdW�SdW�eWbSdSfWAk�[VWCf[X[STAW�USe=�[CXAaie�Xad�f=W�bgdbaeW�aX�SeeWee[CY�[BbS[dBWCf�

#X�f=WdW�[e�SC�[CV[USf[aC�aX�[BbS[dBWCf(�f=W�SeeWfoe�dWUahWdSTAW�SBagCf�[e�Wef[BSfWV�K=W�dWUahWdSTAW�SBagCf�[e�f=W�YdWSfWd�
aX�SC�SeeWfoe� XS[d� hSAgW� AWee� Uaef� fa� eWAA� SCV� [fe�hSAgW� [C�geW(� [X� f=W�USddk[CY�SBagCf�aX� f=W�SeeWf�WjUWWVe� f=W� dWUahWdSTAW�
SBagCf(� SC� [BbS[dBWCf� Aaee� [e� dWUaYC[lWV� #BbS[dBWCf� AaeeWe� SdW� dWUaYC[lWV� [C� f=W� :aCeaA[VSfWV� JfSfWBWCfe� aX� #CUaBW�
%Caee&�SCV�:aBbdW=WCe[hW�#CUaBW�%Caee&
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#X�f=W�U[dUgBefSCUWe�AWSV[CY�fa�f=W�[BbS[dBWCf�SdW�Ca�AaCYWd�bdWeWCf(�SC�[BbS[dBWCf�Aaee�BSk�TW�dWhWdeWV�dWASfWV�fa�f=W�
eaXfiSdW�VWhWAabBWCf�SeeWfe�K=W�WjfWCf�aX�f=W�[BbS[dBWCf�Aaee�f=Sf�USC�TW�dWhWdeWV�[e�VWfWdB[CWV�Tk�f=W�USddk[CY�Uaef�CWf�
aX�SBadf[lSf[aC�f=Sf�iagAV�=ShW�Wj[efWV�[X�f=W�[BbS[dBWCf�=SV�Caf�aUUgddWV�K=WdWXadW(�dWhWdeSA�aX�f=W�Aaee�USCCaf�WjUWWV�
f=W�fafSA�USddk[CY�Uaef� AWee�SBadf[lSf[aC�aX�f=W�SeeWf�=SV�f=W�[BbS[dBWCf�Caf�aUUgddWV�K=W�[BbS[dBWCf�Aaee�dWhWdeSAe�SdW�
dWUaYC[lWV�[C�f=W�:aCeaA[VSfWV�JfSfWBWCfe�aX�#CUaBW�%Caee&�SCV�:aBbdW=WCe[hW�#CUaBW�%Caee&

�V$ :IGHT�OF�USE�ASSETS�AND�LIABILITIES

8f�[CUWbf[aC�aX�S�UaCfdSUf(�SC�SeeWeeBWCf�[e�bWdXadBWV�fa�SeeWee�i=Wf=Wd�S�UaCfdSUf�[e(�ad�UaCfS[Ce�S�AWSeW�8�UaCfdSUf�[e(�ad�
UaCfS[Ce�S�AWSeW�[X�f=W�UaCfdSUf�UaChWke�f=W�d[Y=f�fa�UaCfdaA�f=W�geW�aX�SC�[VWCf[X[WV�SeeWf�Xad�S�bWd[aV�aX�f[BW�[C�WjU=SCYW�Xad�
UaCe[VWdSf[aC�Ka�SeeWee�i=Wf=Wd�S�UaCfdSUf�UaChWke� f=W�d[Y=f� fa�UaCfdaA� f=W�geW�aX�SC� [VWCf[X[WV�SeeWf(�SC�SeeWeeBWCf� [e�
bWdXadBWV�fa�VWfWdB[CW�i=Wf=Wd6�f=W�UaCfdSUf�[ChaAhWe�f=W�geW�aX�SC�[VWCf[X[WV�SeeWf7�=Se�f=W�d[Y=f�fa�aTfS[C�egTefSCf[SAAk�
SAA�aX�f=W�WUaCaB[U�TWCWX[fe�XdaB�f=W�geW�aX�f=W�SeeWf�f=dagY=agf�f=W�bWd[aV�aX�geW7�SCV(�=Se�f=W�d[Y=f�fa�V[dWUf�f=W�geW�aX�
f=W�SeeWf

8�d[Y=f)aX)geW�SeeWf�SCV�S�AWSeW�A[ST[A[fk�[e�dWUaYC[lWV�Sf�f=W�UaBBWCUWBWCf�VSfW�aX�f=W�AWSeW�UaCfdSUf(�i=[U=�[e�f=W�VSfW�
f=Sf�f=W�d[Y=f)aX)geW�SeeWf� [e�ShS[ASTAW�K=W�d[Y=f)aX)geW�SeeWf� [e� [C[f[SAAk�BWSegdWV�Sf�Uaef�K=W�Uaef�aX�S�d[Y=f)aX)geW�SeeWf�
[CUAgVWe� f=W�SBagCf�aX� f=W� [C[f[SA�BWSegdWBWCf�aX� f=W� AWSeW� A[ST[A[fk(� AWSeW�bSkBWCfe�BSVW�bd[ad� fa� f=W�UaBBWCUWBWCf�
VSfW(�[C[f[SA�V[dWUf�Uaefe�SCV�Wef[BSfWe�aX�f=W�SeeWf�dWf[dWBWCf�aTA[YSf[aC(�[X�SCk�JgTeWcgWCf�fa�[C[f[SA�dWUaYC[f[aC(�f=W�d[Y=f)
aX)geW�SeeWf� [e�VWbdWU[SfWV�ge[CY�f=W�efdS[Y=f)A[CW�BWf=aV�ahWd�f=W�WSdA[Wd�aX�f=W�WCV�aX�f=W�geWXgA� A[XW�aX�f=W�d[Y=f)aX)geW�
SeeWf�ad�f=W�AWSeW�fWdB

CWSeW�A[ST[A[f[We�SdW�[C[f[SAAk�BWSegdWV�Sf�f=W�bdWeWCf�hSAgW�aX�AWSeW�bSkBWCfe�V[eUagCfWV�Sf�f=W�dSfW�[BbA[U[f�[C�f=W�AWSeW(�ad�
[X�Caf�dWSV[Ak�VWfWdB[CSTAW(� f=W�:aBB[ee[aC$e� [CUdWBWCfSA�Taddai[CY�dSfW�CWSeW�bSkBWCfe� [CUAgVW�X[jWV� AWSeW�bSkBWCfe(�
hSd[STAW� AWSeW� bSkBWCfe� TSeWV� aC� [CV[UWe� ad� dSfWe(� dWe[VgSA� hSAgW� YgSdSCfWWe� SCV� bgdU=SeW� abf[aCe� WjbWUfWV� fa� TW�
WjWdU[eWV� JgTeWcgWCf� fa� [C[f[SA� dWUaYC[f[aC(� f=W� AWSeW� A[ST[A[fk� [e�BWSegdWV� Sf� SBadf[lWV� Uaef� ge[CY� f=W�WXXWUf[hW� [CfWdWef�
BWf=aV�CWSeW�A[ST[A[f[We�SdW�dW)BWSegdWV�[X�f=WdW�SdW�U=SCYWe�[C�f=W�AWSeW�fWdB�ad�[X�f=W�:aBB[ee[aC�U=SCYWe�[fe�SeeWeeBWCf�
aX�i=Wf=Wd�[f�[e�dWSeaCSTAk�UWdfS[C�[f�i[AA�WjWdU[eW�S�bgdU=SeW(�WjfWCe[aC�ad�fWdB[CSf[aC�abf[aC�CWSeW�A[ST[A[f[We�SdW�SAea�dW)
BWSegdWV�[X�f=WdW�SdW�U=SCYWe�[C�f=W�Wef[BSfW�aX�f=W�SBagCfe�bSkSTAW�gCVWd�f=W�AWSeW�VgW�fa�U=SCYWe�[C�[CV[UWe�ad�dSfWe(�ad�
dWe[VgSA�hSAgW�YgSdSCfWWe

	J� :E9ENUE�FROM�CONTRACTS�WITH�CUSTOMERS

IWhWCgW�XdaB�UaCfdSUfe�i[f=�UgefaBWde�[e�dWUaYC[lWV�i=WC�ad�Se�8GD:�eSf[eX[We�S�bWdXadBSCUW�aTA[YSf[aC�Tk�fdSCeXWdd[CY�S�
bdaB[eWV�YaaV�ad�eWdh[UW�fa�S�UgefaBWd� ad�BSd]Wf[CY�SUf[h[f[We(� f=W�:aBB[ee[aC�WSdCe�dWhWCgW�f=dagY=�BSd]Wf[CY�XWWe�
U=SdYWV�fa�f=W�;F��TSeWV�aC�CWf�haAgBWe�eaAV�:aAAWUf[aC�aX�dWhWCgW�aUUgde�aC�ad�STagf�f=W�.1f=�aX�f=W�BaCf=�XaAAai[CY�
VWA[hWdk�DSd]Wf[CY� XWWe�SdW�dWUaYC[lWV�i=WC�WSdCWV�i=[U=�UaddWebaCVe�fa�f=W�eWdh[UW�bWd[aV� [C�i=[U=�f=W�UaChWCf[aCSA�
UdgVW�a[A�BSd]Wf[CY�SUf[h[f[We�fS]W�bASUW

K=W�JfgdYWaC�IWX[CWdk�SU=[WhWV�f=W�:aBBWdU[SA�FbWdSf[aCe�;SfW�%p:F;q&�Se�aX�AgCW�-(�.,.,�IWhWCgW�XdaB�bdaVgUf�eSAWe�[e�
dWUaYC[lWV�i=WC�bWdXadBSCUW�aTA[YSf[aCe� [C� f=W�eSAWe�UaCfdSUfe�SdW�eSf[eX[WV�SCV� [f� [e�bdaTSTAW� f=Sf� f=W�:aBB[ee[aC�i[AA�
UaAAWUf�f=W�UaCe[VWdSf[aC�fa�i=[U=�[f�[e�WCf[fAWV�GWdXadBSCUW�aTA[YSf[aCe�SdW�eSf[eX[WV�Sf�f=W�ba[Cf�[C�f[BW�i=WC�f=W�bdaVgUf�
[e� A[XfWV� XdaB� f=W� IWX[CWdk� XSU[A[fk� SCV� UaCfdaA� bSeeWe� fa� f=W� UgefaBWd� K=W� UgefaBWde� SdW� SeeWeeWV� Xad� UdWV[fiadf=[CWee�
TWXadW� WCfWd[CY� [Cfa� UaCfdSUfe� SCV� f=dagY=agf� f=W� dWhWCgW� dWUaYC[f[aC� bdaUWee� K=W� ASdYWd� UaCfdSUfe� Xad� f=W� eSAW� aX�
bdaVgUfe�YWCWdSAAk�=ShW�fWdBe�aX�YdWSfWd�f=SC�S�kWSd�K=WdW�SdW�SAea�ebaf�VWSAe�SCV�UaCfdSUfe�AWee�f=SC�S�kWSd�IWhWCgWe�SdW�
fkb[USAAk�UaAAWUfWV�[C�f=W�UgddWCf�BaCf=�ad�f=W�XaAAai[CY�BaCf=
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	K� �INANCIAL�INSTRUMENTS

	L� 3LPDPFLDN�DTTHUT-

K=W�:aBB[ee[aC� UASee[X[We� [fe� X[CSCU[SA� SeeWfe� [C� f=W� XaAAai[CY�USfWYad[We6�BWSegdWV�Sf�SBadf[lWV�Uaef(� XS[d� hSAgW� f=dagY=�
af=Wd�UaBbdW=WCe[hW�[CUaBW�%p MKF:#q&�SCV�XS[d�hSAgW�f=dagY=�bdaX[f�ad�Aaee�%p MKGCq&�K=W�UASee[X[USf[aC�[e�BSVW�Sf�[C[f[SA�
dWUaYC[f[aC�SCV�VWbWCVe�aC�f=W�:aBB[ee[aCoe�Tge[CWee�BaVWA�Xad�BSCSY[CY�X[CSCU[SA�SeeWfe�SCV�f=W�UaCfdSUfgSA�fWdBe�aX�
f=W�USe=�XAaie�#C�adVWd�Xad�S�X[CSCU[SA�SeeWf�fa�TW�UASee[X[WV�SCV�BWSegdWV�Sf�SBadf[lWV�Uaef�ad� MKF:#(�[f�CWWVe�fa�Y[hW�d[eW�
fa� USe=� XAaie� f=Sf� SdW� eaAWAk� bSkBWCfe� aX� bd[CU[bSA� SCV� [CfWdWef� %pJGG#q&� aC� f=W� bd[CU[bSA� SBagCf� agfefSCV[CY� K=[e�
SeeWeeBWCf�[e�dWXWddWV�fa�Se�f=W�JGG#�fWef�SCV�[e�bWdXadBWV�Sf�SC�[CefdgBWCf�AWhWA� [CSCU[SA�SeeWfe�i[f=�USe=�XAaie�f=Sf�SdW�
Caf�JGG#�SdW�UASee[X[WV�SCV�BWSegdWV�Sf�XS[d�hSAgW�f=dagY=�bdaX[f�ad�Aaee(�[ddWebWUf[hW�aX�f=W�Tge[CWee�BaVWA

K=W�:aBB[ee[aCoe�Tge[CWee�BaVWA� Xad�BSCSY[CY� X[CSCU[SA� SeeWfe� dWXWde� fa�=ai� [f�BSCSYWe� [fe� X[CSCU[SA� SeeWfe� [C�adVWd� fa�
YWCWdSfW�USe=�XAaie�K=W�Tge[CWee�BaVWA�VWfWdB[CWe�i=Wf=Wd�USe=�XAaie�i[AA�dWegAf�XdaB�UaAAWUf[CY�UaCfdSUfgSA�USe=�XAaie(�
eWAA[CY�f=W�X[CSCU[SA�SeeWfe(�ad�Taf=� [CSCU[SA�SeeWfe�UASee[X[WV�SCV�BWSegdWV�Sf�SBadf[lWV�Uaef�SdW�=WAV�i[f=[C�S�Tge[CWee�
BaVWA�i[f=�f=W�aT?WUf[hW�fa�=aAV�X[CSCU[SA�SeeWfe�[C�adVWd�fa�UaAAWUf�UaCfdSUfgSA�USe=�XAaie�i=[AW�X[CSCU[SA�SeeWfe�UASee[X[WV�
SCV�BWSegdWV�Sf� MKF:#�SdW�=WAV�i[f=[C�S�Tge[CWee�BaVWA�i[f=� f=W�aT?WUf[hW�aX�Taf=�=aAV[CY� fa�UaAAWUf�UaCfdSUfgSA�USe=�
XAaie�SCV�eWAA[CY

JgTeWcgWCf� BWSegdWBWCf� aX� X[CSCU[SA� [CefdgBWCfe� [e� TSeWV� aC� f=W[d� [C[f[SA� UASee[X[USf[aCe� K=W� :aBB[ee[aC� VaWe� Caf�
UgddWCfAk�=ShW�SCk�X[CSCU[SA�SeeWfe�UASee[X[WV�ad�BWSegdWV�Sf� MKF:#�

3LPDPFLDN�DTTHUT�DU�DO4SUL>HG�F4TU-

K=W� :aBB[ee[aC� UASee[X[We� USe=� SCV� USe=� Wcg[hSAWCfe(� USe=� =WAV� [C� fdgef� SCV� SUUagCfe� dWUW[hSTAW� Se� X[CSCU[SA� SeeWfe� Sf�
SBadf[lWV�Uaef�8Badf[lWV�Uaef�[e�VWX[CWV�Se�f=W�SBagCf�Sf�i=[U=�f=W�X[CSCU[SA�SeeWf�[e�BWSegdWV�Sf�[C[f[SA�dWUaYC[f[aC�B[Cge�
f=W�bd[CU[bSA�dWbSkBWCfe(�bAge�ad�B[Cge�f=W�UgBgASf[hW�SBadf[lSf[aC�ge[CY�f=W�WXXWUf[hW�[CfWdWef�dSfW�%p�#Iq&�BWf=aV�aX�SCk�
V[XXWdWCUW�TWfiWWC�f=W�[C[f[SA�SBagCf�SCV�f=W�BSfgd[fk�SBagCf�SCV(�Xad�X[CSCU[SA�SeeWfe(�Se�SV?gefWV�Xad�SCk�Aaee�SAAaiSCUW�
!S[Ce�SCV�AaeeWe�SdW�dWUaYC[lWV�[C�f=W�:aCeaA[VSfWV�JfSfWBWCfe�aX�#CUaBW�%Caee&�SCV�:aBbdW=WCe[hW�#CUaBW�%Caee&�i=WC�
f=W�SeeWf�[e�VWdWUaYC[lWV(�BaV[X[WV�ad�[BbS[dWV

3LPDPFLDN�DTTHUT�DU�3A"�8-

K=W�:aBB[ee[aC�=Se�VWfWdB[CWV�f=Sf�[f�VaWe�Caf�=ShW�UaCfdaA(�?a[Cf�UaCfdaA�ad�e[YC[X[USCf�[CXAgWCUW�ahWd�[fe�#ChWefBWCf�[C�
f=W�BOC� �jbSCe[aC� Gda?WUf� :ASee�8� SCV�:� #CfWdWefe� SCV� f=[e� [ChWefBWCf�VaWe�Caf�BWWf� f=W� JGG#� fWef(� VWeb[fW� f=W�:ASee�8�
#CfWdWefe�WSdC[CY�S�dWfgdC�[C�f=W�XadB�aX�SUUdWf[aC�[CUaBW�%CafW�-0&�K=WdWXadW(�f=W�:aBB[ee[aC�BWSegdWe�f=W�#ChWefBWCf�
[C�BOC��jbSCe[aC�Gda?WUf�Sf� MKGC� [CSCU[SA�SeeWfe�Sf� MKGC�SdW�USdd[WV�[C�f=W�:aCeaA[VSfWV�JfSfWBWCf�aX� [CSCU[SA�Gae[f[aC�
Sf�XS[d�hSAgW�i[f=�CWf�U=SCYWe�[C�XS[d�hSAgW�dWUaYC[lWV�[C�f=W�:aCeaA[VSfWV�JfSfWBWCfe�aX�#CUaBW�%Caee&�SCV�:aBbdW=WCe[hW�
#CUaBW�%Caee&

�ORDLSOHPU-

K=W�:aBB[ee[aCoe�SUUagCf[CY�baA[Uk�Xad� [BbS[dBWCf�aX� X[CSCU[SA�SeeWfe� [e�Se�XaAAaie6�Sf�WSU=�dWbadf[CY�VSfW(�aC�S�XadiSdV�
Aaa][CY�TSe[e(�f=W�:aBB[ee[aC�SeeWeeWe�f=W�WjbWUfWV�AaeeWe�SeeaU[SfWV�i[f=�[fe�X[CSCU[SA�SeeWfe�USdd[WV�Sf�SBadf[lWV�Uaef� ad�
fdSVW�SUUagCfe�dWUW[hSTAW(�f=W�e[BbA[X[WV�SbbdaSU=�bWdB[ffWV�Tk�# IJ�5�[e�SbbA[WV(�i=[U=�dWcg[dWe�WjbWUfWV�A[XWf[BW�UdWV[f�
AaeeWe�fa�TW�dWUaYC[lWV�XdaB�[C[f[SA�dWUaYC[f[aC�aX�f=W�dWUW[hSTAW�Ka�BWSegdW�WjbWUfWV�UdWV[f� AaeeWe(�SUUagCfe�dWUW[hSTAW�
SdW� YdagbWV� TSeWV� aC� f=W� UagCfWdbSdfk� [ChWefBWCf� dSf[CY� Se� dWbadfWV� Tk� f=W� UdWV[f� dSf[CY� SYWCU[We� SCV� SC� SCf[U[bSfWV�
VWXSgAf� dSfW� [e� SbbA[WV� fa� WSU=� dSf[CY� BgAf[bA[WV� Tk� f=W� dWUW[hSTAW� TSASCUW� agfefSCV[CY� Sf� S� dWbadf[CY� VSfW�  ad�
UagCfWdbSdf[We� Caf� dSfWV� Tk� f=W� UdWV[f� dSf[CY� SYWCU[We(� f=W� e[BbA[X[WV� SbbdaSU=� SCV� S� bdah[e[aC� BSfd[j� i[AA� TW� geWV� fa�
USAUgASfW�f=W�[BbS[dBWCf�bdah[e[aC�K=W�BSfd[j�iagAV�Aaa]�Sf�S�V[XXWdWCf�bWdUWCfSYW�SbbA[WV�SYS[Cef�WSU=�SY[CY�USfWYadk(�
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[CUAgV[CY�f=W�UgddWCf�SBagCfe�K=W�[CfWdCSA�SCV�WjfWdCSA�UdWV[f�dSf[CY�aX�S�UagCfWdbSdfk�i[AA�TW�UaCe[VWdWV�Se�bSdf�aX�f=[e�
ahWdSAA�bdaUWee�

:dWV[f�d[e]�Xad�AaCYWd�fWdB�dWUW[hSTAWe�[e�SeeWeeWV�TSeWV�aC�SC�WjfWdCSA�UdWV[f�dSf[CY�aX�f=W�UagCfWdbSdfk� ad�AaCYWd�fWdB�
dWUW[hSTAWe�i[f=�UdWV[f�d[e]�f=Sf�=Se�Caf�[CUdWSeWV�e[YC[X[USCfAk�e[CUW�f=W�VSfW�aX�dWUaYC[f[aC(�f=W�:aBB[ee[aC�BWSegdWe�f=W�
WjbWUfWV�UdWV[f�Aaee�Se�f=W�-.�BaCf=�WjbWUfWV�UdWV[f�Aaee�

:=SCYWe� [C� f=W� bdah[e[aC� Xad� WjbWUfWV� UdWV[f� Aaee� SdW� dWUaYC[lWV� aC� f=W� :aCeaA[VSfWV� JfSfWBWCf� aX� #CUaBW� %Caee&� SCV�
:aBbdW=WCe[hW�#CUaBW�%Caee&

K=W�:aBB[ee[aC�UaCe[VWde�S�X[CSCU[SA�SeeWf�fa�TW�[C�VWXSgAf�i=WC�UaCfdSUfgSA�bSkBWCfe�SdW�5,�VSke�bSef�VgW�"aiWhWd(�[C�
UWdfS[C�USeWe(� f=W�:aBB[ee[aC�BSk�SAea�UaCe[VWd�S� X[CSCU[SA�SeeWf� fa�TW� [C�VWXSgAf�i=WC� [CfWdCSA�ad�WjfWdCSA� [CXadBSf[aC�
[CV[USfWe�f=Sf�8GD:�[e�gCA[]WAk�fa�dWUW[hW�f=W�agfefSCV[CY�UaCfdSUfgSA�SBagCfe�[C�XgAA�TWXadW�fS][CY�[Cfa�SUUagCf�SCk�UdWV[f�
WC=SCUWBWCfe�=WAV�8�X[CSCU[SA�SeeWf�[e�id[ffWC�aXX�i=WC�f=WdW�[e�Ca�dWSeaCSTAW�WjbWUfSf[aC�aX�dWUahWd[CY�f=W�UaCfdSUfgSA�
USe=�XAaie

	LL� 3LPDPFLDN�NLDELNLULHT-

 [CSCU[SA� A[ST[A[f[We�SdW�UASee[X[WV(�Sf� [C[f[SA� dWUaYC[f[aC(�Se� X[CSCU[SA� A[ST[A[f[We�Sf� MKGC(� AaSCe�SCV�Taddai[CYe(�bSkSTAWe(�Se�
Sbbdabd[SfW�

8AA� X[CSCU[SA� A[ST[A[f[We� SdW� dWUaYC[lWV� [C[f[SAAk� Sf� XS[d� hSAgW�SCV(� [C� f=W� USeW�aX� AaSCe�SCV�Taddai[CYe�SCV�bSkSTAWe(� CWf�aX�
V[dWUfAk�Sffd[TgfSTAW�fdSCeSUf[aC�Uaefe�K=W�:aBB[ee[aCoe�X[CSCU[SA�A[ST[A[f[We�[CUAgVW�SUUagCfe�bSkSTAW(�VgW�fa�;WbSdfBWCf�aX�
�CWdYk(�e=adf�fWdB�SCV�AaCY�fWdB�VWTf(�SCV�SUUdgWV�[CfWdWef�bSkSTAW

 ad�bgdbaeWe�aX�egTeWcgWCf�BWSegdWBWCf(�X[CSCU[SA�A[ST[A[f[We�SdW�UASee[X[WV�[C�fia�USfWYad[We6

r X[CSCU[SA�A[ST[A[f[We�Sf� MKGC7
r X[CSCU[SA�A[ST[A[f[We�Sf�SBadf[lWV�Uaef

8AA�aX�f=W�:aBB[ee[aCoe�X[CSCU[SA�A[ST[A[f[We�SdW�egTeWcgWCfAk�BWSegdWV�Sf�SBadf[lWV�Uaef�ge[CY�f=W��#I�BWf=aV�!S[Ce�SCV�
AaeeWe�SdW�dWUaYC[lWV�[C�bdaX[f�ad�Aaee�i=WC�f=W�A[ST[A[f[We�SdW�VWdWUaYC[lWV�Se�iWAA�Se�f=dagY=�f=W��#I�SBadf[lSf[aC�bdaUWee

	LLL� 3DLS�WDNVH�OHDTVSHOHPU-

K=W�:aBB[ee[aC�BWSegdWe�X[CSCU[SA�[CefdgBWCfe�egU=�Se�f=W�#ChWefBWCf�[C�f=W�BOC��jbSCe[aC�Gda?WUf�Sf�XS[d�hSAgW�Sf�WSU=�
:aCeaA[VSfWV�JfSfWBWCf�aX� [CSCU[SA�Gae[f[aC�VSfW�

 S[d�hSAgW�[e�f=W�bd[UW�f=Sf�iagAV�TW�dWUW[hWV�fa�eWAA�SC�SeeWf�ad�bS[V�fa�fdSCeXWd�S�A[ST[A[fk�[C�SC�adVWdAk�fdSCeSUf[aC�TWfiWWC�
BSd]Wf� bSdf[U[bSCfe� Sf� f=W� BWSegdWBWCf� VSfW� K=W� XS[d� hSAgW� BWSegdWBWCf� [e� TSeWV� aC� f=W� bdWegBbf[aC� f=Sf� f=W�
fdSCeSUf[aC�fa�eWAA�f=W�SeeWf�ad�fdSCeXWd�f=W�A[ST[A[fk�fS]We�bASUW�W[f=Wd6

r #C�f=W�bd[CU[bSA�BSd]Wf�Xad�f=W�SeeWf�ad�A[ST[A[fk7�ad
r #C�f=W�STeWCUW�aX�S�bd[CU[bSA�BSd]Wf(�[C�f=W�Baef�SVhSCfSYWage�BSd]Wf�Xad�f=W�SeeWf�ad�A[ST[A[fk

K=W� bd[CU[bSA� ad� f=W�Baef� SVhSCfSYWage�BSd]Wf�Bgef� TW� SUUWee[TAW� Tk� f=W� :aBB[ee[aC� K=W� XS[d� hSAgW� aX� SC� SeeWf� ad� S�
A[ST[A[fk�[e�BWSegdWV�ge[CY�f=W�SeegBbf[aCe�f=Sf�BSd]Wf�bSdf[U[bSCfe�iagAV�geW�i=WC�bd[U[CY�f=W�SeeWf�ad�A[ST[A[fk(�SeegB[CY�
f=Sf�BSd]Wf�bSdf[U[bSCfe�SUf�[C�f=W[d�WUaCaB[U�TWef�[CfWdWef

BCH9G�HC�H<9�7CBGC# 85H98��: B5B7 5#�GH5H9A9BHG
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8�XS[d�hSAgW�BWSegdWBWCf�aX�S�CaC)X[CSCU[SA�SeeWf� fS]We� [Cfa�SUUagCf�S�BSd]Wf�bSdf[U[bSCf$e�ST[A[fk� fa�YWCWdSfW�WUaCaB[U�
TWCWX[fe�Tk�ge[CY�f=W�SeeWf�[C�[fe�=[Y=Wef�SCV�TWef�geW�ad�Tk�eWAA[CY�[f�fa�SCaf=Wd�BSd]Wf�bSdf[U[bSCf�f=Sf�iagAV�geW�f=W�SeeWf�
[C�[fe�=[Y=Wef�SCV�TWef�geW

K=W� :aBB[ee[aC� geWe� hSAgSf[aC� fWU=C[cgWe� f=Sf� SdW� Sbbdabd[SfW� [C� f=W� U[dUgBefSCUWe� SCV� Xad� i=[U=� egXX[U[WCf� VSfS� SdW�
ShS[ASTAW�fa�BWSegdW�XS[d�hSAgW(�BSj[B[l[CY�f=W�geW�aX�dWAWhSCf�aTeWdhSTAW�[Cbgfe�SCV�B[C[B[l[CY�f=W�geW�aX�gCaTeWdhSTAW�
[Cbgfe

8AA� SeeWfe� SCV� A[ST[A[f[We� Xad� i=[U=� XS[d� hSAgW� [e� BWSegdWV� ad� V[eUAaeWV� [C� f=W� UaCeaA[VSfWV� X[CSCU[SA� efSfWBWCfe� SdW�
USfWYad[lWV�i[f=[C�f=W�XS[d�hSAgW�=[WdSdU=k(�VWeUd[TWV�Se�XaAAaie(�TSeWV�aC�f=W�AaiWef�AWhWA�[Cbgf�f=Sf�[e�e[YC[X[USCf�fa�f=W�XS[d�
hSAgW�BWSegdWBWCf�Se�S�i=aAW6

r CWhWA�-�)�HgafWV�%gCSV?gefWV&�BSd]Wf�bd[UWe�[C�SUf[hW�BSd]Wfe�Xad�[VWCf[USA�SeeWfe�ad�A[ST[A[f[We
r CWhWA�.�)�MSAgSf[aC�fWU=C[cgWe�Xad�i=[U=�f=W�AaiWef�AWhWA�[Cbgf�f=Sf�[e�e[YC[X[USCf�fa�f=W�XS[d�hSAgW�BWSegdWBWCf�[e

V[dWUfAk�ad�[CV[dWUfAk�aTeWdhSTAW
r CWhWA�/�)�MSAgSf[aC�fWU=C[cgWe�Xad�i=[U=�f=W�AaiWef�AWhWA�[Cbgf�f=Sf�[e�e[YC[X[USCf�fa�f=W�XS[d�hSAgW�BWSegdWBWCf�[e

gCaTeWdhSTAW
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�9e@BRCCRQ�V>�aU?bCN>QC�?S�7N>NQVN>�Q?YYNBC%�b>YRCC�CaNaRQ�?aURBdVCR$

 ad� SeeWfe� SCV� A[ST[A[f[We� f=Sf� SdW� dWUaYC[lWV� [C� f=W� 8CCgSA�  [CSCU[SA� JfSfWBWCfe� Sf� XS[d� hSAgW� aC� S� dWUgdd[CY� TSe[e(� f=W�
:aBB[ee[aC� VWfWdB[CWe�i=Wf=Wd� fdSCeXWde� =ShW� aUUgddWV� TWfiWWC� AWhWAe� [C� f=W� =[WdSdU=k� Tk� dW)SeeWee[CY� USfWYad[lSf[aC�
%TSeWV�aC�f=W�AaiWef�AWhWA�[Cbgf�f=Sf�[e�e[YC[X[USCf�fa�f=W�XS[d�hSAgW�BWSegdWBWCf�Se�S�i=aAW&�Sf�f=W�WCV�aX�WSU=�dWbadf[CY�
bWd[aV

K=W�:aBB[ee[aC�VWfWdB[CWe�f=W�baA[U[We�SCV�bdaUWVgdWe�Xad�XS[d�hSAgW�BWSegdWBWCf��jfWdCSA�hSAgSf[aC�ebWU[SA[efe�BSk�TW�
gf[A[lWV�[C�f=W�hSAgSf[aC�aX�e[YC[X[USCf�SeeWfe(�egU=�Se�f=W�#ChWefBWCf�[C�f=W�BOC��jbSCe[aC�Gda?WUf�#ChaAhWBWCf�aX�WjfWdCSA�
hSAgSf[aC�ebWU[SA[efe�[e�VWU[VWV�gbaC�SCCgSAAk�Tk�eWC[ad�BSCSYWBWCf�aX�8GD:�JWAWUf[aC�Ud[fWd[S�[CUAgVW�BSd]Wf�]CaiAWVYW(�
dWbgfSf[aC(�[CVWbWCVWCUW�SCV�i=Wf=Wd�bdaXWee[aCSA�efSCVSdVe�SdW�BS[CfS[CWV�K=W�:aBB[ee[aC�VWU[VWe(�SXfWd�V[eUgee[aCe�
i[f=�f=W�WjfWdCSA�hSAgSf[aC�ebWU[SA[efe(�i=[U=�hSAgSf[aC�fWU=C[cgWe�SCV�[Cbgfe�fa�geW�[C�f=W�BWSegdWBWCf�aX�XS[d�hSAgW

8f�WSU=�dWbadf[CY�VSfW(�eWC[ad�BSCSYWBWCf�dWh[Wie�f=W�hSAgWe�aX�SeeWfe�SCV�A[ST[A[f[We�f=Sf�SdW�dWcg[dWV�fa�TW�dW)BWSegdWV�
ad�dW)SeeWeeWV�Se�bWd�f=W�:aBB[ee[aCoe�SUUagCf[CY�baA[U[We�N=WC�Wef[BSf[CY�f=W�XS[d�hSAgW(�f=W�:aBB[ee[aC�VWhWAabe�]Wk�
SeegBbf[aCe�TSeWV�aC�aT?WUf[hW�aTeWdhSTAW�VSfS(� fa� f=W�WjfWCf�baee[TAW(�SCV�SYdWWe�BS?ad� [Cbgfe� fa�UaCfdSUfe�SCV�af=Wd�
dWAWhSCf�VaUgBWCfe

K=W�:aBB[ee[aC�UaBbSdWe�f=W�]Wk�SeegBbf[aCe�SCV�BS?ad�[Cbgf�geWV�[C�f=W�VWfWdB[CSf[aC�aX�f=W�XS[d�hSAgW�aX�WSU=�SeeWf�
SCV�A[ST[A[f[We�fa�dWAWhSCf�WjfWdCSA�eagdUWe�i=WC�ShS[ASTAW�

8f� WSU=� dWbadf[CY� bWd[aV(� f=W� :aBB[ee[aC� bdWeWCfe� f=W� hSAgSf[aC� dWegAfe� fa� f=W� 9aSdV� K=[e� [CUAgVWe� S� V[eUgee[aC� aX� f=W�
BS?ad�SeegBbf[aCe�geWV�[C�f=W�hSAgSf[aCe

 ad�f=W�bgdbaeW�aX�XS[d�hSAgW�V[eUAaegdWe(�f=W�:aBB[ee[aC�=Se�VWfWdB[CWV�UASeeWe�aX�SeeWfe�SCV�A[ST[A[f[We�aC�f=W�TSe[e�aX�f=W�
CSfgdW(�U=SdSUfWd[ef[Ue�SCV�d[e]e�aX�f=W�SeeWf�ad�A[ST[A[fk�SCV�f=W�AWhWA�aX�f=W�XS[d�hSAgW�=[WdSdU=k(�Se�WjbAS[CWV�STahW

	LW� 3LPDPFLDN�-VDSDPUHH�F4PUSDFUT-

 [CSCU[SA�YgSdSCfWW�UaCfdSUfe�SdW�UaCfdSUfe� [eegWV�Tk�8GD:�f=Sf�UaCf[CYWCfAk� dWcg[dW� f=W�:aBB[ee[aC� fa�BS]W�ebWU[X[WV�
bSkBWCfe� fa� dW[BTgdeW� f=W� =aAVWd� Xad� S� Aaee� [f� [CUgde� TWUSgeW� f=W� ebWU[X[WV� VWTfad� XS[Ae� fa�BS]W� bSkBWCf�i=WC�VgW� [C�
SUUadVSCUW�i[f=�f=W�fWdBe�aX�S�VWTf�[CefdgBWCf�K=W�VSfW�f=W�:aBB[ee[aC�TWUaBWe�S�bSdfk�fa�f=W�[ddWhaUSTAW�UaBB[fBWCf�
[e�f=W�VSfW�aX�[C[f[SA�dWUaYC[f[aC� [CSCU[SA�YgSdSCfWW�UaCfdSUfe�SdW�[C[f[SAAk�dWUaYC[lWV�SCV�BWSegdWV�Sf�f=W�XS[d�hSAgW�aX�f=W�
aTA[YSf[aC�gCVWdfS]WC�[C�[eeg[CY�f=W�YgSdSCfWW(�i=[U=�[e�YWCWdSAAk�WcgSA�fa�f=W�YgSdSCfWW�XWW�dWUW[hWV�[C�SVhSCUW�%[X�SCk&(�
SV?gefWV�Xad�fdSCeSUf[aC�Uaefe�f=Sf�SdW�V[dWUfAk�Sffd[TgfSTAW�fa�f=W�[eegSCUW�aX�f=W�YgSdSCfWW�JgTeWcgWCfAk(�f=W�YgSdSCfWW�[e�

0,
Classification: Public 
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�9e@BRCCRQ�V>�aU?bCN>QC�?S�7N>NQVN>�Q?YYNBC%�b>YRCC�CaNaRQ�?aURBdVCR$

dWUaYC[lWV� Se� S� A[ST[A[fk�BWSegdWV� Sf� f=W� =[Y=Wd� aX� %[&� f=W� SBagCf� [C[f[SAAk� dWUaYC[lWV� %[X� SCk&� AWee� SBadf[lSf[aC� Xad� f=W�
bSeeSYW�aX�f[BW�SCV�%[[&�f=W�Aaee�SAAaiSCUW�BWSegdWV�ge[CY�SC�WjbWUfWV�UdWV[f�Aaee�%p�:Cq&�BaVWA

�:Ce�i[f=�dWebWUf�fa�X[CSCU[SA�YgSdSCfWW�UaCfdSUfe�SdW�USAUgASfWV�ge[CY�S�bdaTST[A[fk�aX�VWXSgAf�SbbdaSU=�SCV�SdW�TSeWV�aC�
f=W� V[XXWdWCUW� TWfiWWC� f=W� UaCfdSUfgSA� USe=� XAaie� VgW� [C� SUUadVSCUW�i[f=� f=W� UaCfdSUf� SCV� SAA� f=W� USe=� XAaie� f=Sf� f=W�
:aBB[ee[aC� WjbWUfe� fa� dWUW[hW� [C� dWebWUf� aX� WCf[fAWBWCf� fa� UaCfdSUfgSA� dWUahWd[We� ad� dW[BTgdeWBWCfe� %Tgf� WjUAgV[CY�
WjbWUfWV�YgSdSCfWW� XWWe�ad�bdWB[gBe&(�V[eUagCfWV�Sf�SC�Sbbdaj[BSf[aC�aX� f=W�UgddWCf� dSfW�dWbdWeWCf[CY�f=W�d[e]�aX�USe=�
XAaie

�:Ce�SdW� dWUaYC[lWV� [C� fia�efSYWe� ad�UdWV[f�WjbaegdWe� Xad�i=[U=� f=WdW�=Se�Caf�TWWC�S� e[YC[X[USCf� [CUdWSeW� [C�UdWV[f� d[e]�
e[CUW�[C[f[SA�dWUaYC[f[aC(��:Ce�SdW�bdah[VWV�Xad�UdWV[f�AaeeWe�f=Sf�dWegAf�XdaB�VWXSgAf�WhWCfe�f=Sf�SdW�baee[TAW�i[f=[C�f=W�CWjf�
-.�BaCf=e�%S�-.)BaCf=��:C&� ad�f=aeW�UdWV[f�WjbaegdWe�Xad�i=[U=�f=WdW�=Se�TWWC�S�e[YC[X[USCf�[CUdWSeW�[C�UdWV[f�d[e]�e[CUW�
[C[f[SA� dWUaYC[f[aC(� S� Aaee� SAAaiSCUW� [e� dWcg[dWV� Xad� UdWV[f� AaeeWe� WjbWUfWV� ahWd� f=W� dWBS[C[CY� A[XW� aX� f=W� WjbaegdW(�
[ddWebWUf[hW�aX� f=W� f[B[CY�aX� f=W�VWXSgAf� %S� A[XWf[BW��:C&�8Ck�U=SCYWe� [C� f=W� dWUaYC[lWV� A[ST[A[fk� [e� [CUAgVWV� [C� [CUaBW� #C�
SeeWee[CY�i=Wf=Wd�f=WdW�=Se�TWWC�S�e[YC[X[USCf�[CUdWSeW�[C�f=W�UdWV[f�d[e]�e[CUW�[C[f[SA�dWUaYC[f[aC(�f=W�:aBB[ee[aC�UaCe[VWde�
f=W�U=SCYWe�[C�f=W�d[e]�f=Sf�f=W�ebWU[X[WV�VWTfad�i[AA�VWXSgAf�aC�f=W�UaCfdSUf

	L� �RO9ISIONS�AND�ONEROUS�CONTRACTS

Gdah[e[aCe

Gdah[e[aCe(� [CUAgV[CY� UaCf[CYWCf� UaCe[VWdSf[aC(� SdW� dWUaYC[lWV�i=WC� f=W� :aBB[ee[aC� =Se� S� bdWeWCf� AWYSA� ad� UaCefdgUf[hW�
aTA[YSf[aC�Se�S�dWegAf�aX�bSef�WhWCfe(�[f�[e�bdaTSTAW�f=Sf�SC�agfXAai�aX�dWeagdUWe�i[AA�TW�dWcg[dWV�fa�eWffAW�f=W�aTA[YSf[aC(�SCV�
f=W�SBagCf�=Se�TWWC�dWA[STAk�Wef[BSfWV�Gdah[e[aCe�SdW�Caf�dWUaYC[lWV�Xad�XgfgdW�abWdSf[CY�AaeeWe�Gdah[e[aCe�SdW�BWSegdWV�
Sf�f=W�bdWeWCf�hSAgW�aX�f=W�WjbWCV[fgdWe�WjbWUfWV�fa�TW�dWcg[dWV�fa�eWffAW�f=W�aTA[YSf[aC�ge[CY�S�dSfW�f=Sf�dWXAWUfe�UgddWCf�
BSd]Wf�SeeWeeBWCfe�aX�f=W�f[BW�hSAgW�aX�BaCWk�SCV�f=W�d[e]e�ebWU[X[U�fa�f=W�aTA[YSf[aC�K=W�[CUdWSeW�[C�f=W�bdah[e[aC�VgW�fa�
bSeeSYW�aX�f[BW�[e�dWUaYC[lWV�Se�[CfWdWef�WjbWCeW�

FCWdage�UaCfdSUfe

8f�WSU=�kWSd)WCV(�8GD:�bWdXadBe�SC�aCWdage�UaCfdSUf�SeeWeeBWCf�8�bdah[e[aC�Xad�SC�aCWdage�UaCfdSUf�[e�dWUadVWV�i=WC�
f=W�gCSha[VSTAW� Uaefe�aX�BWWf[CY�SC�aTA[YSf[aC�gCVWd�S� UaCfdSUf�WjUWWV� f=W�WUaCaB[U�TWCWX[fe� WjbWUfWV� fa�TW� dWUW[hWV�
gCVWd�[f�8GD:�geWe�SC�[CUdWBWCfSA�Uaef�SbbdaSU=�fa�VWfWdB[CW�f=W�Uaefe�aX�XgAX[AA[CY�aTA[YSf[aCe�gCVWd�S�UaCfdSUf�N=WdW�S�
bdah[e[aC� [e� dWcg[dWV(� [f� [e�BWSegdWV� Se� f=W� CWf� bdWeWCf� hSAgW� aX� f=W� gCSha[VSTAW� CWf� USe=� XAaie(� SCV� [e� dWUadVWV� Se� SC�
WjbWCeW�aC�f=W�:aCeaA[VSfWV�JfSfWBWCf�aX�#CUaBW�%Caee&�SCV�:aBbdW=WCe[hW�#CUaBW�%Caee&�SCV�aXXeWff[CY�A[ST[A[fk�aC�f=W�
:aCeaA[VSfWV�JfSfWBWCf�aX� [CSCU[SA�Gae[f[aC�

 ad�WSU=�egTeWcgWCf�kWSd)WCV(�f=W�:aBB[ee[aC�i[AA�bWdXadB�SC�SeeWeeBWCf�fa�VWfWdB[CW�[X�f=W�UaCfdSUf�dWBS[Ce�aCWdage(�
SCV�[X�ea(�gbVSfW�f=W�bdah[e[aC�SUUadV[CYAk�

K=W�TSASCUW�e=WWf�bdah[e[aC�i[AA�TW�SV?gefWV�WSU=�kWSd�fa�f=W�CWi�CWf�bdWeWCf�hSAgW�%W[f=Wd�=[Y=Wd�ad�AaiWd&�i[f=�f=W�aXXeWf�
TW[CY�dWUadVWV�f=dagY=�f=W�:aCeaA[VSfWV�JfSfWBWCfe�aX�#CUaBW�%Caee&�SCV�:aBbdW=WCe[hW�#CUaBW�%Caee&�#X�f=W�UaCfdSUf�[e�
Ca�AaCYWd�aCWdage(�f=WC�f=W�bdah[e[aC�[e�dWhWdeWV�[C�[fe�WCf[dWfk�%[W�f=W�UaCfdSUf�USCCaf�TWUaBW�SC�SeeWf&

	M� �INANCE�INCOME�AND�FINANCE�EXPENSES

 [CSCUW�[CUaBW�YWCWdSfWV�XdaB�UaChWCf[aCSA�UdgVW�a[A�BSd]Wf[CY�abWdSf[aCe�UaBbd[eWe�[CfWdWef�[CUaBW�WSdCWV�aC�USe=�SCV�
USe=�Wcg[hSAWCfe�

 [CSCUW�[CUaBW�dWASfWV�fa�f=W�JfgdYWaC�IWX[CWdk�[e�UaBbd[eWV�aX�[CfWdWef�[CUaBW�WSdCWV�aC�f=W�fWdB�AaSC�dWUW[hSTAW�SCV�
[CfWdWef�[CUaBW�WSdCWV�VS[Ak�aC�USe=�SCV�USe=�Wcg[hSAWCfe

0-
Classification: Public 



 [CSCUW� WjbWCeWe� UaCe[ef� aX� [CfWdWef� WjbWCeW� aC� VWTf� aTA[YSf[aCe(� CWf� aX� f=W� gCi[CV[CY� aX� bdWB[gBe� dWUaYC[lWV�aC� f=W�
[eegSCUW�aX�VWTf(�SCV�SUUdWf[aC�WjbWCeW�aC�JgdYWaC�IWX[CWdk�GdaUWee[CY�8YdWWBWCf�bdah[e[aC

	N� �NCOME�TAXES

8e� efSfWV� [C� EafW� -� STahW(� f=W� :aBB[ee[aC� [e� WjWBbfWV� XdaB� :SCSV[SC� XWVWdSA� SCV� bdah[CU[SA� UadbadSfW� [CUaBW� fSjWe�
"aiWhWd(�..10302�8ATWdfS�JgT�CfV(�S�;WASiSdW�[CUadbadSfWV�UaBbSCk�SCV�..10302�8ATWdfS�CfV(�SC�8ATWdfS�[CUadbadSfWV�
UaBbSCk�=ShW�WjbaegdW�fa�LJ�XWVWdSA�SCV�efSfW�UadbadSfW�[CUaBW�fSjWe

0VSSHPU�LPF4OH�UDY

:gddWCf�[CUaBW�fSj�SeeWfe�SCV�A[ST[A[f[We�SdW�BWSegdWV�Sf�f=W�SBagCf�WjbWUfWV�fa�TW�dWUahWdWV�XdaB�ad�bS[V�fa�f=W�fSjSf[aC�
Sgf=ad[f[We�K=W�fSj�dSfWe�SCV�fSj�ASie�geWV�fa�UaBbgfW�f=W�SBagCf�SdW�f=aeW�f=Sf�SdW�WCSUfWV�ad�egTefSCf[hWAk�WCSUfWV�Sf�
f=W�dWbadf[CY�VSfW�[C�f=W�UagCfdk�[C�i=[U=�f=W�:aBB[ee[aC�YWCWdSfWe�fSjSTAW�[CUaBW

:gddWCf� [CUaBW� fSj� dWASf[CY� fa� [fWBe� dWUaYC[lWV� V[dWUfAk� [C� Wcg[fk� [e� dWUaYC[lWV� [C� Wcg[fk� SCV� Caf� [C� bdaX[f� ad� Aaee�
DSCSYWBWCf� bWd[aV[USAAk� WhSAgSfWe� bae[f[aCe� fS]WC� [C� f=W� fSj� dWfgdCe�i[f=� dWebWUf� fa� e[fgSf[aCe� [C�i=[U=� SbbA[USTAW� fSj�
dWYgASf[aCe�SdW�egT?WUf�fa�[CfWdbdWfSf[aC�SCV�WefSTA[e=We�bdah[e[aCe�i=WdW�Sbbdabd[SfW

1HIHSSHG�UDY

;WXWddWV� fSj� [e� SUUagCfWV� Xad� ge[CY� f=W� A[ST[A[fk�BWf=aV� aC� fWBbadSdk� V[XXWdWCUWe� TWfiWWC� f=W� fSj� TSe[e� aX� SeeWfe� SCV�
A[ST[A[f[We�SCV�f=W[d�USddk[CY�hSAgW�Xad�X[CSCU[SA�dWbadf[CY�bgdbaeWe�Se�Sf�f=W�dWbadf[CY�VSfW�

;WXWddWV�fSj�SeeWfe�SdW�dWUaYC[lWV�Xad�SAA�VWVgUf[TAW�fWBbadSdk�V[XXWdWCUWe(� f=W�USddk� XadiSdV�aX�gCgeWV�fSj�UdWV[fe(�SCV�
SCk� gCgeWV� fSj� AaeeWe� ;WXWddWV� fSj� SeeWfe� SdW� dWUaYC[lWV� fa� f=W� WjfWCf� f=Sf� [f� [e� bdaTSTAW� f=Sf� fSjSTAW� [CUaBW�i[AA� TW�
ShS[ASTAW�SYS[Cef�i=[U=�f=W�VWVgUf[TAW� fWBbadSdk�V[XXWdWCUWe(� f=W�USddk� XadiSdV�aX�gCgeWV�fSj�UdWV[fe(�ad� f=W�gCgeWV�fSj�
AaeeWe�USC�TW�gf[A[lWV

;WXWddWV�fSj�[e�Caf�dWUaYC[lWV�Xad6

r KWBbadSdk� V[XXWdWCUWe� aC� f=W� [C[f[SA� dWUaYC[f[aC� aX� SeeWfe� ad� A[ST[A[f[We� [C� S� fdSCeSUf[aC� f=Sf� [e� Caf� S� Tge[CWee
UaBT[CSf[aC�SCV�f=Sf�SXXWUfe�CW[f=Wd�f=W�SUUagCf[CY�Cad�fSjSTAW�bdaX[f�ad�Aaee7

r KSjSTAW�fWBbadSdk�V[XXWdWCUWe�Sd[e[CY�aC�f=W�[C[f[SA�dWUaYC[f[aC�aX�YaaVi[AA7�SCV
r KWBbadSdk�V[XXWdWCUWe�dWASfWV�fa�[ChWefBWCfe�[C�egTe[V[Sd[We�SCV�?a[Cf�hWCfgdWe�fa�f=W�WjfWCf�f=Sf�[e�bdaTSTAW�f=Sf�f=Wk

i[AA�Caf�dWhWdeW�[C�f=W�XadWeWWSTAW�XgfgdW

BCH9G�HC�H<9�7CBGC# 85H98��: B5B7 5#�GH5H9A9BHG
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�9e@BRCCRQ�V>�aU?bCN>QC�?S�7N>NQVN>�Q?YYNBC%�b>YRCC�CaNaRQ�?aURBdVCR$

K=W�USddk[CY�SBagCf�aX�VWXWddWV�fSj�SeeWfe�[e�dWh[WiWV�Sf�WSU=�dWbadf[CY�VSfW�SCV�dWVgUWV�fa�f=W�WjfWCf�f=Sf�[f�[e�Ca�AaCYWd�
bdaTSTAW� f=Sf� fSjSTAW� [CUaBW�i[AA�TW�ShS[ASTAW� fa�SAAai�SAA�ad�bSdf�aX� f=W�VWXWddWV� fSj�SeeWf� fa�TW�gf[A[lWV�LCdWUaYC[lWV�
VWXWddWV�fSj�SeeWfe�SdW�dW)SeeWeeWV�Sf�WSU=�dWbadf[CY�VSfW�SCV�SdW�dWUaYC[lWV�fa�f=W�WjfWCf�f=Sf� [f�=Se�TWUaBW�bdaTSTAW�
f=Sf�XgfgdW�fSjSTAW�[CUaBW�i[AA�SAAai�f=W�VWXWddWV�fSj�SeeWf�fa�TW�dWUahWdWV

;WXWddWV�fSj� A[ST[A[f[We�SdW�dWUadVWV�Xad�SAA� fWBbadSdk�V[XXWdWCUWe�af=Wd�f=SC�i=WdW�f=W�fWBbadSdk�V[XXWdWCUW�Sd[eWe� XdaB�
f=W�[C[f[SA�dWUaYC[f[aC�aX�YaaVi[AA

;WXWddWV�fSj�SeeWfe�SCV� A[ST[A[f[We�SdW�BWSegdWV�Sf�f=W�fSj�dSfWe�f=Sf�SdW�WjbWUfWV�fa�SbbAk� [C�f=W�kWSd�i=WC�f=W�SeeWf� [e�
dWSA[lWV�ad�f=W�A[ST[A[fk�[e�eWffAWV(�TSeWV�aC�fSj�dSfWe�%SCV�fSj�ASie&�f=Sf�=ShW�TWWC�WCSUfWV�ad�egTefSCf[hWAk�WCSUfWV�Sf�f=W�
dWbadf[CY�VSfW

0.
Classification: Public 
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�9e@BRCCRQ�V>�aU?bCN>QC�?S�7N>NQVN>�Q?YYNBC%�b>YRCC�CaNaRQ�?aURBdVCR$

;WXWddWV� fSj�SeeWfe�SCV�VWXWddWV� fSj� A[ST[A[f[We�SdW�aXXeWf� [X� S� AWYSAAk�WCXadUWSTAW� d[Y=f�Wj[efe� fa� eWf�aXX� UgddWCf� fSj�SeeWfe�
SYS[Cef�UgddWCf�fSj�A[ST[A[f[We�SCV�f=W�VWXWddWV�fSjWe�dWASfW�fa�f=W�eSBW�fSjSTAW�WCf[fk�SCV�f=W�eSBW�fSjSf[aC�Sgf=ad[fk

-' G �B : 75BH�577CIBH B��9GH A5H9G�5B8�!I8�9A9BHG

K=W� bdWbSdSf[aC� aX� f=WeW� 8CCgSA�  [CSCU[SA� JfSfWBWCfe� [C� UaCXadB[fk� i[f=� # IJ� dWcg[dWe� f=W� :aBB[ee[aC� fa� BS]W�
?gVYWBWCfe(� Wef[BSfWe� SCV� SeegBbf[aCe� f=Sf� SXXWUf� f=W� dWbadfWV� SBagCfe� aX� SeeWfe(� A[ST[A[f[We(� SCV� f=W� V[eUAaegdW� aX�
UaCfdSUfgSA�aTA[YSf[aCe�SCV�UaCf[CYWCU[We(�[X�SCk(�Sf�f=W�VSfW�aX�f=W�8CCgSA� [CSCU[SA�JfSfWBWCfe�SCV�dWbadfWV�SBagCfe�aX�
dWhWCgWe� SCV� WjbWCeWe� Vgd[CY� f=W� bWd[aV� �ef[BSfWe� SdW� egT?WUf� fa� BWSegdWBWCf� gCUWdfS[Cfk� SCV� U=SCYWe� [C� egU=�
Wef[BSfWe� [C�XgfgdW�kWSde�UagAV�dWcg[dW�S�BSfWd[SA�U=SCYW� [C�f=W�8CCgSA� [CSCU[SA�JfSfWBWCfe��ef[BSfWe�SCV� ?gVYWBWCfe�
SdW�UaCf[CgageAk�WhSAgSfWV�SCV�TSeWV�aC�f=W�:aBB[ee[aCoe�WjbWd[WCUW�SCV�af=Wd�XSUfade(�[CUAgV[CY�WjbWUfSf[aCe�aX�XgfgdW�
WhWCfe� f=Sf� SdW� TWA[WhWV� fa� TW� dWSeaCSTAW� gCVWd� f=W� U[dUgBefSCUWe� 8UfgSA� dWegAfe� BSk� V[XXWd� XdaB� f=WeW� Wef[BSfWe�
IWh[e[aCe�fa�SUUagCf[CY�Wef[BSfWe�SdW�dWUaYC[lWV�[C�f=W�bWd[aV�[C�i=[U=�f=W�Wef[BSfWe�SdW�dWh[eWV�SCV�[C�SCk�XgfgdW�bWd[aV�
SXXWUfWV

 ad�f=W�kWSd�WCVWV�DSdU=�/-(�.,..(�:FM#;)-5�UaCf[CgWV�fa�=ShW�SC�[BbSUf�aC�f=W�YAaTSA�WUaCaBk(�[CUAgV[CY�f=W�a[A�SCV�
YSe� [CVgefdk�9ge[CWee�UaCV[f[aCe� [C�f=W�bSef�kWSd�UaCf[CgWV�fa�dWXAWUf�f=W�BSd]Wf�gCUWdfS[Cfk�SeeaU[SfWV�i[f=�:FM#;)-5�
K=W�:aBB[ee[aC�=Se�fS]WC�[Cfa�SUUagCf�f=W�[BbSUfe�aX�:FM#;)-5�SCV�f=W�gC[cgW�U[dUgBefSCUWe� [f�=Se�UdWSfWV�[C�BS][CY�
Wef[BSfWe(�SeegBbf[aCe�SCV� ?gVYWBWCfe� [C� f=W�bdWbSdSf[aC�aX� f=WeW�UaCeaA[VSfWV� X[CSCU[SA� efSfWBWCfe(�SCV�UaCf[CgWe� fa�
BaC[fad�f=W�VWhWAabBWCfe� [C�f=W�Tge[CWee�WCh[daCBWCf�SCV�UaBBaV[fk�BSd]Wf��ef[BSfWe�SCV�?gVYWBWCfe�BSVW�Tk�f=W�
:aBB[ee[aC�[C�f=W�bdWbSdSf[aC�aX�f=W�8CCgSA� [CSCU[SA�JfSfWBWCfe�SdW�[CUdWSe[CYAk�V[XX[UgAf�SCV�egT?WUf�fa�S�=[Y=Wd�VWYdWW�
aX�BWSegdWBWCf�gCUWdfS[Cfk�Vgd[CY�f=[e�haASf[AW�bWd[aV�

K=W� XaAAai[CY� SdW� ?gVYWBWCfe(� Wef[BSfWe� SCV� SeegBbf[aCe� f=Sf� f=W� :aBB[ee[aC� =Se� BSVW� [C� f=W� bdaUWee� aX� SbbAk[CY�
8GD:oe�SUUagCf[CY�baA[U[We�SCV�f=Sf�=ShW�f=W�Baef�e[YC[X[USCf�WXXWUf�aC�f=W�SBagCfe�dWUaYC[lWV�[C�f=WeW�8CCgSA� [CSCU[SA�
JfSfWBWCfe

	A� 0O9ERNMENT�BUSINESS�ENTERPRISE

LCVWd�bgTA[U� eWUfad�SUUagCf[CY� efSCVSdVe(�adYSC[lSf[aCe�i=[U=�SdW� UaCfdaAAWV�Tk� f=W�YahWdCBWCf�SdW�W[f=Wd�YahWdCBWCf�
Tge[CWee� WCfWdbd[eWe� ad� af=Wd� YahWdCBWCf� adYSC[lSf[aCe� !ahWdCBWCf� Tge[CWee� WCfWdbd[eWe� SdW� dWcg[dWV� fa� SbbAk� # IJ(�
i=WdWSe� af=Wd� YahWdCBWCf� adYSC[lSf[aCe� SdW� bdah[VWV� i[f=� S� U=a[UW� Xad� TSe[e� aX� bdWeWCfSf[aC� K=W� :aBB[ee[aC� =Se�
WjWdU[eWV�?gVYBWCf�SCV�VWfWdB[CWV�f=Sf�[f�[e�S�YahWdCBWCf�Tge[CWee�WCfWdbd[eW�TWUSgeW�[f�[e�S�eWbSdSfW�AWYSA�WCf[fk�SCV�=Se�
TWWC� VWAWYSfWV� X[CSCU[SA� SCV� abWdSf[aCSA� Sgf=ad[fk� fa� USddk� aC� S� Tge[CWee� #C� .,-/(� f=W� :aBB[ee[aCoe� BSCVSfW� iSe�
WjbSCVWV(�SCV�[f�[e�WjbWUfWV�f=dagY=�[fe�[ChaAhWBWCf�i[f=�af=Wd�BSd]Wf[CY�SUf[h[f[We(�egU=�Se�f=W�JfgdYWaC�IWX[CWdk�SCV�BOC�
�jbSCe[aC� Gda?WUf� f=Sf� [f� USC� bdah[VW� eWdh[UWe(� BS[CfS[C� [fe� abWdSf[aCe� SCV�BWWf� A[ST[A[f[We� XdaB� eagdUWe� agfe[VW� aX� f=W�
YahWdCBWCf� dWbadf[CY� WCf[fk� "SV� f=W� :aBB[ee[aC� Caf� TWWC� VWfWdB[CWV� fa� TW� S� YahWdCBWCf� Tge[CWee� WCfWdbd[eW(� f=W�
:aBB[ee[aC�iagAV�=ShW�UaCf[CgWV�fa�SbbAk�bgTA[U�eWUfad�SUUagCf[CY�efSCVSdVe(�SCV�egU=�SC�SAfWdCSf[hW�TSe[e�aX�SUUagCf[CY�
UagAV�=ShW�S�bWdhSe[hW�WXXWUf�aC�f=W�BWSegdWBWCf�SCV�bdWeWCfSf[aC�aX�[fWBe�[C�f=W�8CCgSA� [CSCU[SA�JfSfWBWCfe

	B� :E9ENUE�RECOGNITION

K=W� :aBB[ee[aC� =Se� WjWdU[eWV� ?gVYBWCf� [C� VWfWdB[C[CY� i=Wf=Wd� [f� [e� SUf[CY� Se� S� bd[CU[bSA� ad� SYWCf� i[f=� dWebWUf� fa�
UaChWCf[aCSA� UdgVW� a[A� BSd]Wf[CY� SUf[h[f[We� K=W� :aBB[ee[aC� [e� bdah[V[CY� eWdh[UWe� fa� f=W� :daiC� Se� VWAWYSfWV� [C� f=W�
GWfdaAWgB�DSd]Wf[CY�8Uf�f=Sf�SdW�ps[C�f=W�bgTA[U�[CfWdWef�aX�8ATWdfSq�K=W�:aBB[ee[aC�SUUWbfe�VWA[hWdk�aX�SCV�BSd]Wfe�f=W�
:daiCoe�dakSAfk�e=SdW�aX�UdgVW�a[A(�SCV�=Se�f=W�ST[A[fk�fa�VWfWdB[CW�i=[U=�UgefaBWde�fa�fdSCeSUf�i[f=(�SCV�i=Wf=Wd�[f�e=agAV�
bgdU=SeW� SVV[f[aCSA� bdaVgUf� Xad� TAWCV[CY� SUf[h[f[We� fa� U=SCYW� f=W� UaBbae[f[aC� aX� UdgVW� a[A� eaAV� LCVWd� f=W� �HUS4NHVO�
9DSMHULP-�.FU��f=W�:aBB[ee[aC�=Se�f=W�dWebaCe[T[A[fk�Xad�WCegd[CY�f=W�UdgVW�a[A�BWWfe�f=W�UgefaBWdeo�ebWU[X[USf[aCe�SCV�Xad�
f=W�WefSTA[e=BWCf�aX�bd[UWe�"aiWhWd(�f=W�:aBB[ee[aC�VaWe�Caf�=ShW�f=W�ST[A[fk�fa�V[dWUf�f=W�geW�aX�f=W�UdgVW�a[A(�Se�f=W�geW�
[e�BSCVSfWV� Tk� f=W� :daiC� h[S� f=W��HUS4NHVO�9DSMHULP-�.FU� K=W� :aBB[ee[aC� dWB[fe� f=W� CWf� bdaUWWVe� XdaB� f=W� eSAW� aX�
bdaVgUf�fa�f=W�;F�(�SCV�f=WdWXadW�VaWe�Caf�=ShW�f=W�ST[A[fk�fa�aTfS[C�f=W�TWCWX[fe�XdaB�f=W�UdgVW�a[A�8e�f=W�8GD:�VaWe�Caf�

0/
Classification: Public 
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V[dWUf�f=W�geW�aX�f=W�UdgVW�a[A(�Cad�aTfS[C�f=W�WUaCaB[U�TWCWX[fe�XdaB�[f(�BSCSYWBWCf�=Se�VWfWdB[CWV�f=Sf�[f�VaWe�Caf�=ShW�
UaCfdaA�SCV�[e�f=WdWXadW�SC�SYWCf�i[f=�dWebWUf�fa�f=W�UaChWCf[aCSA�UdgVW�a[A�BSd]Wf[CY�SUf[h[f[We�K=WdWXadW(�f=W�Ydaee�

[CXAaie�SCV�WUaCaB[U�TWCWX[fe�aX�UaChWCf[aCSA�UdgVW�a[A�BSd]Wf[CY�SUf[h[f[We�SdW�UaCe[VWdWV�UaAAWUfWV�aC�TW=SAX�aX�f=W�;F��
SCV�SdW�Caf�dWUaYC[lWV�Se�dWhWCgW�

8GD:�=Se�geWV�?gVYBWCf�[C�VWfWdB[C[CY�i=Wf=Wd�[f�[e�SUf[CY�Se�S�bd[CU[bSA�ad�SYWCf�i[f=�dWebWUf�fa�UdgVW)Tk)dS[A�SUf[h[f[We�
8GD:�iSe�V[dWUfWV(�aC�DSk�.0(�.,-5(�psfS]W�SAA�efWbe�baee[TAW�fa�WjbAadW�TWef�abf[aCe�Xad�See[YC[CY�UdgVW)Tk)dS[A�bdaYdSB�
UaCfdSUfe�WCfWdWV� [Cfa�Tk� f=W�:aBB[ee[aC� fa� f=[dV�bSdf[We(� SCV� fa�WCfWd� [Cfa�See[YCBWCf�SYdWWBWCfe�Se�WjbWV[f[ageAk�Se�
baee[TAW�i[f=�f=[dV�bSdf[We�aC�UaBBWdU[SA�fWdBe(�bdah[VWV�f=Sf�f=W�X[CSA�fWdBe�=ShW�TWWC�SbbdahWV�Tk�f=W�!ahWdCBWCfq�
N=[AW�f=W�:aBB[ee[aC�WCfWdWV�[Cfa�f=W�UaCfdSUfe(�[f�iSe�SUf[CY�Se�SYWCf�aC�TW=SAX�aX�f=W�:daiC�SCV�SAA�X[CSCU[SA�d[e]�TWAaCYe�
fa�f=W�:daiC�K=WdWXadW(�f=W�Ydaee�[CXAaie�SCV�WUaCaB[U�TWCWX[fe�aX�f=W�UdgVW)Tk)dS[A�bdaYdSB�SdW�UaCe[VWdWV�UaAAWUfWV�aC�
TW=SAX�aX�f=W�:daiC�SCV�SdW�Caf�dWUaYC[lWV�Se�dWhWCgW

8GD:�=Se� SAea� WjWdU[eWV� ?gVYBWCf� [C� VWfWdB[C[CY�i=Wf=Wd� [f� [e� SUf[CY� Se� S� bd[CU[bSA� ad� SYWCf�i[f=� dWebWUf� fa� JfgdYWaC�
IWX[CWdk�faAAbSkWd�SUf[h[f[We�8e�bSdf�aX� f=W�bdaUWee[CY�SYdWWBWCf(�ENIG�bdaUWeeWe�f=W�XWWVefaU]�bdah[VWV�Tk�8GD:�SCV�
:EIC�%UaAAWUf[hWAk(�f=W�pKaAAbSkWdeq&� [Cfa�dWX[CWV�bdaVgUfe�SCV�i[AA�eWAA� f=W�dWX[CWV�bdaVgUfe�SCV�Tk)bdaVgUfe�aC�TW=SAX�aX�
8GD:� SCV� :EIC� 8GD:� SCV� :EIC� fS]W� f=W� X[CSCU[SA� dWebaCe[T[A[fk� Xad� f=W� dWX[CWV� bdaVgUfe� SCV� Tk)bdaVgUfe� BWWf[CY�
UgefaBWd�ebWU[X[USf[aCe(�[ChWCfadk�d[e](�SCV�WefSTA[e=[CY�bd[UWe�Xad�f=W�bdaVgUfe�K=WdWXadW(�8GD:�[e�SUf[CY�Se�f=W�bd[CU[bSA�
[C� f=[e� SddSCYWBWCf� SCV� f=W� Ydaee� [CXAaie� SCV� WUaCaB[U� TWCWX[fe� aX� f=W� JfgdYWaC� IWX[CWdk� SUf[h[f[We� SdW� dWUaYC[lWV� Se�
dWhWCgW

	C� �NTERESTS�IN��TURGEON�:EFINERY

Gd[ad�fa�UAae[CY�aX�f=W�abf[B[lSf[aC�fdSCeSUf[aC�aC�AgCW�/,(�.,.-�%CafW�2&(�8GD:oe�[CfWdWef�[C�f=W�JfgdYWaC�IWX[CWdk�iSe�Se�
XaAAaie6

ENIG�iSe�S�YWCWdSA�bSdfCWde=[b�XadBWV�Tk�:EI�%IWViSfWd&�C[B[fWV�%XadBWdAk�:SCSV[SC�ESfgdSA�LbYdSV[CY�C[B[fWV&�%�:EI�
IWViSfWd�&(� S� i=aAAk)aiCWV� egTe[V[Sdk� aX� :EIC� SCV� Tk� ENL� CG(� SC� [CV[dWUf� i=aAAk)aiCWV� egTe[V[Sdk� aX� Eadf=� NWef�
IWX[C[CY� #CU� %�ENL� CG�&� ENIG�iSe� XadBWV� gCVWd� f=W� GSdfCWde=[b� 8Uf� %8ATWdfS&� bgdegSCf� fa� S� bSdfCWde=[b� SYdWWBWCf�
VSfWV� WTdgSdk�-1(�.,--(�Se�SBWCVWV�aC�EahWBTWd�3(�.,-.(�DSdU=�--(�.,-/�SCV�8bd[A�3(�.,-0�K=W�bSdfCWde�WSU=�=SV�S�1,�
bWdUWCf�bSdfCWde=[b�[CfWdWef�[C�ENIG

ENIG�=SV�WCfWdWV�[Cfa�hSd[age�SYdWWBWCfe�fa�UaCefdgUf�SCV�abWdSfW�f=W�JfgdYWaC�IWX[CWdk(�S�XSU[A[fk�01�][AaBWfdWe�Cadf=)
WSef�aX��VBaCfaC�i=[U=�=Se�f=W�USbSU[fk�fa�bdaUWee�Sbbdaj[BSfWAk�1,(,,,�TSddWAe�bWd�VSk�%TTA+V&�aX�T[fgBWC�Sf�SC�[CUgddWV�
XSU[A[fk�USb[fSA�Uaef�%p ::q&�aX��-,,�T[AA[aC�8GD:�[e�bdah[V[CY�f=W�JfgdYWaC�IWX[CWdk�i[f=�/3(1,,�TTA+V�aX�T[fgBWC�XWWVefaU]�
SCV�:SCSV[SC�ESfgdSA�IWeagdUWe�GSdfCWde=[b�i[AA�bdah[VW�f=W�dWBS[C[CY�-.(1,,�TTA+V�aX�T[fgBWC�XWWVefaU]�gCVWd�S�XadBWd�
/,� kWSd� Uaef)Xad)eWdh[UW� faAA[CY� SYdWWBWCfe� %UaAAWUf[hWAk(� f=W�GdaUWee[CY�8YdWWBWCfe&� K=W� JfgdYWaC�IWX[CWdk� SU=[WhWV� [fe�
:F;�aC�AgCW�-(�.,.,

�XXWUf[hW�f=W�UaBbAWf[aC�aX�f=W�abf[B[lSf[aC�fdSCeSUf[aCe�Xad�f=W�JfgdYWaC�IWX[CWdk(�Se�V[eUAaeWV�[C�CafW�2(�8GD:�Cai�aiCe�
S�1,�bWdUWCf�bSdfCWde=[b� [CfWdWef� [C�ENIG�8GD:�=Se�WjWdU[eWV� ?gVYWBWCf� [C�VWfWdB[C[CY� f=Sf� [f�=Se� ?a[Cf� UaCfdaA�ahWd�
ENIG�SCV�f=Sf�f=W�?a[Cf�SddSCYWBWCf�[e�S�?a[Cf�hWCfgdW�K=[e�VWfWdB[CSf[aC�iSe�TSeWV�gbaC�f=W�SeeWeeBWCf�f=Sf�8GD:�SCV�
:EIC(�gCVWd�f=W�fWdBe�aX�f=W�Wj[ef[CY�GdaUWee[CY�8YdWWBWCfe(�SdW�UgddWCfAk�Caf�WjbWUfWV�fa�bgdU=SeW�egTefSCf[SAAk�SAA�aX�f=W�
WUaCaB[U� agfbgf� aX� f=W� JfgdYWaC� IWX[CWdk� %[W� IWX[CWdk� eWdh[UWe&� Se� UaBbSdWV� fa� f=W� Wef[BSfWV� A[XW� aX� f=W� JfgdYWaC�
IWX[CWdk

8GD:�=SV�WCfWdWV� [Cfa�S� fWdB� AaSC�i[f=�ENIG�i=[U=�WSdCWV� [CfWdWef�Sf�S� dSfW�aX�bd[BW�bAge� e[j�bWdUWCf(� UaBbagCVWV�
BaCf=Ak(�SCV�iSe�fa�TW�dWbS[V�ahWd�-,�kWSde�efSdf[CY�aCW�kWSd�SXfWd�:F;�N=[AW�f=W�AaSC�fa�ENIG�iSe�agfefSCV[CY(�8GD:�
iSe�WCf[fAWV�fa�S�.1�bWdUWCf�haf[CY�[CfWdWef�aC�f=W��jWUgf[hW�CWSVWde=[b�:aBB[ffWW�%��C:�&(�i=[U=�[e�U=SdYWV�i[f=�

00
Classification: Public 
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�9e@BRCCRQ�V>�aU?bCN>QC�?S�7N>NQVN>�Q?YYNBC%�b>YRCC�CaNaRQ�?aURBdVCR$

ahWdeWW[CY�SCV�BS][CY�VWU[e[aCe�aC� f=W�abWdSf[aCe�aX� f=W�JfgdYWaC�IWX[CWdk�:EIC�SCV�Eadf=�NWef�IWX[C[CY� #CU�=SV�1,�
bWdUWCf�SCV�.1�bWdUWCf�haf[CY�[CfWdWefe�aC�f=W��C:(�dWebWUf[hWAk�

K=W�:aBB[ee[aC�=SV�WjWdU[eWV� ?gVYBWCf� [C�VWfWdB[C[CY� f=Sf� [f�=SV�e[YC[X[USCf� [CXAgWCUW�ahWd�ENIG�8e� f=W�:aBB[ee[aC�
=SV�Ca�Wcg[fk�aiCWde=[b�[CfWdWef�[C�ENIG(�[f�V[V�Caf�SbbAk�Wcg[fk�SUUagCf[CY�Xad�ENIG�[C�f=W�bd[ad�bWd[aV�

GgdegSCf� fa� f=W� GdaUWee[CY� 8YdWWBWCfe(� ENIG� bdaUWeeWe� T[fgBWC� SCV� eWAAe� f=W� dWX[CWV� bdaVgUfe� aC� TW=SAX� aX� f=W�
KaAAbSkWde�8e�dWcg[dWV�Tk�f=W�fWdBe�aX�f=W�GdaUWee[CY�8YdWWBWCfe(�S�fdgef�SUUagCf�%f=W��#C[f[SA�GdaUWWVe�Kdgef�8UUagCf��ad�
�#GK8�&� =Se� TWWC� WefSTA[e=WV� fa� XSU[A[fSfW� f=W� bSkBWCfe� fa� SCV� XdaB� f=W� KaAAbSkWde� SCV� ENIG� 8GD:� =Se� WjWdU[eWV�
?gVYBWCf� [C� VWfWdB[C[CY� f=Sf� #GK8(� aC� TW=SAX� aX� f=W� KaAAbSkWde(� [e� S� ?a[Cf� abWdSf[aC� [C�i=[U=� f=W� :aBB[ee[aC� =Se� S� 31�
bWdUWCf�[CfWdWef�[C�f=W�SeeWfe(�A[ST[A[f[We(�dWhWCgW�SCV�WjbWCeWe

	D� 7!:�����ONTHLY�TOLL�COMMITMENT

K=W�:aBB[ee[aC�=Se�geWV� ?gVYBWCf�fa�Wef[BSfW� [fe$� faAA�UaBB[fBWCfe�bgdegSCf�fa�f=W�GdaUWee[CY�8YdWWBWCf� [CUAgVWV� [C�
CafW�.1�:aBB[fBWCfe�K=W�faAA�=Se�Taf=�S�VWTf�UaBbaCWCf�SCV�S�BaCf=Ak�abWdSf[CY�UaBbaCWCf�Ka�Wef[BSfW�f=W�XgfgdW�
faAA(�BSCSYWBWCf�=Se�geWV�Wef[BSfWe�Xad�XSUfade�[CUAgV[CY�XgfgdW�[CfWdWef�dSfWe(�abWdSf[CY�Uaefe(�a[A�bd[UWe�%NK#�SCV�A[Y=f+
=WShk�V[XXWdWCf[SAe&(�dWX[CWV�bdaVgUf�bd[UWe(�YSe�bd[UWe�SCV�XadW[YC�WjU=SCYW�dSfWe

	E� �TURGEON�:EFINERY��ROCESSING�GREEMENT�ASSESSMENT

K=W�:aBB[ee[aC�geWe�S�USe=�XAai�BaVWA�fa�VWfWdB[CW�[X�f=W�gCSha[VSTAW�Uaefe�aX�BWWf[CY�f=W�aTA[YSf[aCe�gCVWd�f=W�ENIG�
GdaUWee[CY�8YdWWBWCf�WjUWWV� f=W�WUaCaB[U�TWCWX[fe�WjbWUfWV� fa�TW� dWUW[hWV�K=W�BaVWA�geWe�S�CgBTWd�aX� hSd[STAWe� fa�
USAUgASfW�f=W�USe=�XAaie�Xad�8GD:�K=aeW�hSd[STAWe�[CUAgVW�fWU=C[USA�hSd[STAWe�f=Sf�Sd[eW�XdaB�f=W�VWe[YC�aX�f=W�bda?WUf�egU=�
Se�bd[U[CY�dWASfWV�hSd[STAWe�[CUAgV[CY�UdgVW�a[A�bd[UWe�%NK#&(�=WShk)A[Y=f�V[XXWdWCf[SAe(�gAfdS)Aai�egAb=gd�V[WeWA)NK#�bdWB[gBe(�
WjU=SCYW�dSfWe(�USb[fSA�Uaefe(�abWdSf[CY�Uaefe(�[CfWdWef�dSfWe(�SCV�V[eUagCf�dSfWe�

KWU=C[USA� [Cbgfe�BSk�TW�Wef[BSfWV�i[f=�dWSeaCSTAW�SUUgdSUk�Xad�S�bSdf[UgASd�abWdSf[CY�bASC7�=aiWhWd�dWhWCgWe�SCV�Uaefe�
f=Sf� VWbWCV� gbaC� BSd]Wf� bd[UWe� SdW� U=SAAWCY[CY� fa� Wef[BSfW(� bSdf[UgASdAk� ahWd� AaCY� XgfgdW� f[BW� bWd[aVe� K=W� SBWCVWV�
GdaUWee[CY�8YdWWBWCf�=Se�S�fWdB�aX�0,�kWSde�SCV�BSk�TW�dWCWiWV�Xad�egUUWee[hW� X[hW�kWSd�bWd[aVe�Sf�8GD:oe�abf[aC� #C�
adVWd� fa� bWdXadB� f=W� aCWdage� UaCfdSUf� SCSAke[e(� 8GD:� BSCSYWBWCf� VWhWAabWV� Wef[BSfWe� Xad� f=W� ]Wk� hSd[STAWe� TSeWV�
bd[BSd[Ak�aC�!ahWdCBWCf�aX�8ATWdfS�XadWUSefe

	F� ,ONTINGENT�CONSIDERATION

#C�UaCCWUf[aC�i[f=�f=W�Fbf[B[lSf[aC�KdSCeSUf[aC�%CafW�2&(�ENIG�WCfWdWV�[Cfa�SC�SYdWWBWCf�i[f=�ENL�CG�fa�gf[A[lW�UWdfS[C�
:F.�USbfgdW�fWU=CaAaYk�[C�WjU=SCYW�Xad�SC�SCCgSA�A[UWCe[CY�XWW�TSeWV�aC�:F.�USbfgdWV�XdaB�f=W�IWX[CWdk(�dWegAf[CY�[C�f=W�
dWUaYC[f[aC�aX�S�XS[d�hSAgW�bdah[e[aC�Xad�UaCf[CYWCf�UaCe[VWdSf[aC�dWASf[CY�fa�8GD:$e�SUcg[e[f[aC�aX�S�bSdfCWde=[b�[CfWdWef�[C�
ENIG

K=W�:aBB[ee[aC�geWe� S� USe=� XAai�BaVWA� fa� VWfWdB[CW� f=W� XS[d� hSAgW�aX� f=W� UaCf[CYWCf� UaCe[VWdSf[aC� K=W�BaVWA� geWe� S�
CgBTWd�aX�hSd[STAWe�fa�USAUgASfW�f=W�USe=�agfXAaie�Xad�8GD:�K=aeW�hSd[STAWe�[CUAgVW�Wef[BSfWe�SCV�fWU=C[USA�hSd[STAWe�f=Sf�
Sd[eW�XdaB�f=W�VWe[YC�aX�f=W�bda?WUf�egU=�Se�f=W�XadWUSef�aX�SCCgSA�:F.�haAgBWe�fa�TW�USbfgdWV�Tk�f=W�IWX[CWdk�ahWd�[fe�A[XW�
gCf[A�f=W�Wef[BSfWV�VSfW�aX�dWUASBSf[aC�aX�;WUWBTWd�/-(�.-,,(�SC�SeegBbf[aC�f=Sf�f=W�SCCgSA� A[UWCe[CY�XWW�i[AA�BWWf�f=W�
WUaCaB[U�fWefe�[C�XgfgdW�bWd[aVe�SCV�f=W�USAUgASf[aC�aX�S�UdWV[f�SV?gefWV�d[e]�XdWW�V[eUagCf�dSfW�

KWU=C[USA�[Cbgfe�Xad�SCCgSA�:,.�A[UWCe[CY�XWW�BSk�TW�SV?gefWV�[C�XgfgdW�bWd[aVe�TSeWV�gbaC�f=W�abWdSf[CY�bWdXadBSCUW�aX�
f=W�JfgdYWaC�IWX[CWdk�
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�9e@BRCCRQ�V>�aU?bCN>QC�?S�7N>NQVN>�Q?YYNBC%�b>YRCC�CaNaRQ�?aURBdVCR$

�T$ �NTERESTS�IN�OTHER�ENTITIES

8GD:�SbbA[We�?gVYWBWCf�[C�VWfWdB[C[CY�f=W�UASee[X[USf[aC�aX�[fe�[CfWdWef�[C�af=Wd�WCf[f[We(�egU=�Se6�%[&�f=W�VWfWdB[CSf[aC�aX�
f=W� AWhWA�aX� UaCfdaA�ad� e[YC[X[USCf� [CXAgWCUW�=WAV�Tk� f=W�:aBB[ee[aC7� %[[&� f=W� AWYSA� efdgUfgdW�SCV� UaCfdSUfgSA� fWdBe�aX� f=W�
SddSCYWBWCf7� %[[[&� UaCUAgV[CY� i=Wf=Wd� f=W� :aBB[ee[aC� =Se� d[Y=fe� fa� SeeWfe� SCV� A[ST[A[f[We� ad� fa� CWf� SeeWfe� aX� f=W�
SddSCYWBWCf7�SCV�%[h&�i=WC�dWAWhSCf(�af=Wd�XSUfe�SCV�U[dUgBefSCUWe�K=W�:aBB[ee[aC�=Se�VWfWdB[CWV�f=Sf�f=W�#ChWefBWCf�
[C� f=W� BOC� �jbSCe[aC� Gda?WUf� [e� S� X[CSCU[SA� SeeWf� Sf� XS[d� hSAgW� f=dagY=� bdaX[f� ad� Aaee� Se� VWeUd[TWV� [C� # IJ� 5� 3LPDPFLDN�
�PTUSVOHPUT

	H� �AIR�9ALUE�MEASUREMENT�OF�FINANCIAL�INSTRUMENTS

N=WC�f=W�XS[d�hSAgWe�aX�X[CSCU[SA�SeeWfe�dWUadVWV�[C�f=W�:aCeaA[VSfWV�JfSfWBWCf�aX� [CSCU[SA�Gae[f[aC�USCCaf�TW�BWSegdWV�
TSeWV�aC�cgafWV�bd[UWe�[C�SUf[hW�BSd]Wfe(�f=W[d�XS[d�hSAgW�[e�BWSegdWV�ge[CY�hSAgSf[aC�fWU=C[cgWe

K=W� :aBB[ee[aC� =Se� Wef[BSfWV� f=W� XS[d� hSAgW� aX� f=W� BOC� #ChWefBWCf� Sf� DSdU=� /-(� .,..� SCV� .,.-� ge[CY� S� bdaTST[A[fk)
iW[Y=fWV�hSAgSf[aC�fWU=C[cgW�K=W�XS[d�hSAgW�aX�f=W�BOC�#ChWefBWCf�[e�[CUAgVWV�[C�CWhWA�/�aX�f=W�XS[d�hSAgW�=[WdSdU=k�%CafW�
-0& TWUSgeW�[f�dWcg[dWe�f=W�geW�aX�e[YC[X[USCf�gCaTeWdhSTAW�SeegBbf[aCe�[C�f=W�hSAgSf[aC�fWU=C[cgWe�geWV�fa�VWfWdB[CW�f=W 
XS[d� hSAgW� Wef[BSfW� K=W� VWfWdB[CSf[aC� aX� f=W� XS[d� hSAgW� aX� f=W� BOC� #ChWefBWCf� [e� UaBbAWj� SCV� dWA[We� aC� eWhWdSA� Ud[f[USA 
?gVYWBWCfe� SCV� Wef[BSfWe� K=WeW� Ud[f[USA� SeegBbf[aCe� SCV� Wef[BSfWe� geWV� [C� VWfWdB[C[CY� f=W� XS[d� hSAgW� aX� f=W� BOC 
#ChWefBWCf�SdW6�f=W�[VWCf[X[USf[aC�aX�bafWCf[SA�eUWCSd[ae�f=Sf�iagAV�[BbSUf�f=W�SBagCf�SCV�f[B[CY�aX�USe=�XAaie�dWASf[CY�fa 
f=W�BOC�#ChWefBWCf(�f=W�WjbWUfWV�bdaTST[A[fk�aX�f=aeW�agfUaBWe(�SCV�f=W�Wef[BSfWV�USe=�[CXAaie�SCV�agfXAaie�dWASf[CY�fa 
bafWCf[SA�agfUaBWe� S[d�hSAgW�Wef[BSfWe�BSk�Caf�CWUWeeSd[Ak�TW�[CV[USf[hW�aX�f=W�SBagCfe�f=Sf�UagAV�TW�dWSA[lWV�ad�eWffAWV( 
SCV� U=SCYWe� [C� SeegBbf[aCe� UagAV� SXXWUf� f=W� dWbadfWV� XS[d� hSAgW� aX� f=W� X[CSCU[SA� [CefdgBWCf� 8eegBbf[aCe� geWV� [C� f=W 
VWfWdB[CSf[aC�aX� f=W� XS[d�hSAgW�aX� f=W�BOC� #ChWefBWCf�i[AA� UaCf[CgW�fa�TW�dWX[CWV�Se�agfUaBWe�TWUaBW�]CaiC�SCV�BadW 
[CXadBSf[aC�TWUaBWe�ShS[ASTAW

	I� :IGHT�OF�USE�ASSETS

GgdU=SeW(�WjfWCe[aC�SCV�fWdB[CSf[aC�abf[aCe�SdW�[CUAgVWV�[C�UWdfS[C�AWSeW�SYdWWBWCfe�fa�bdah[VW�abWdSf[aCSA�XAWj[T[A[fk�Ka�
BWSegdW� f=W� AWSeW� A[ST[A[fk(� ?gVYBWCf� [e�geWV� fa�SeeWee� f=W� A[]WA[=aaV�aX�WjWdU[e[CY� f=WeW�abf[aCe� K=WeW�SeeWeeBWCfe�SdW�
dWh[WiWV� i=WC� e[YC[X[USCf� WhWCfe� ad� U[dUgBefSCUWe� [CV[USfW� f=Sf� f=W� A[]WA[=aaV� aX� WjWdU[e[CY� f=WeW� abf[aCe� BSk� =ShW�
U=SCYWV��ef[BSfWe�SdW�SAea�geWV�fa�VWfWdB[CW�[fe�[CUdWBWCfSA�Taddai[CY�dSfW�[X�f=W�[CfWdWef�dSfW�[BbA[U[f�[C�f=W�UaCfdSUf�[e�
Caf�dWSV[Ak�VWfWdB[CSTAW

	J� �PERATING�SEGMENTS

K=W�:aBB[ee[aC�=Se�dWh[WiWV�SCV�VWfWdB[CWV�[fe�abWdSf[CY�eWYBWCfe�Se�V[eUAaeWV�[C�CafW�/,

.' B9K� :FG�GH5B85F8G

	A� CCOUNTING��TANDARDS��SSUED��UT�7OT�#ET�DOPTED

�PHS4VT�04PUSDFUT�?�04TUT�4I�3VNILNNLP-�D�04PUSDFU�?�.OHPGOHPUT�U4��.!�)

#C�DSk� .,.,(� f=W� #8J9� [eegWV� SBWCVBWCfe� fa� #8J� /3� fa� ebWU[Xk�i=[U=� Uaefe� SC� WCf[fk� CWWVe� fa� [CUAgVW�i=WC� SeeWee[CY�
i=Wf=Wd�S�UaCfdSUf�[e�aCWdage�ad�Aaee)BS][CY

K=W�SBWCVBWCfe�SbbAk�S�pV[dWUfAk�dWASfWV�Uaef�SbbdaSU=q�K=W�Uaefe�f=Sf�dWASfW�V[dWUfAk�fa�S�UaCfdSUf�fa�bdah[VW�YaaVe�ad�
eWdh[UWe� [CUAgVW� Taf=� [CUdWBWCfSA� Uaefe� SCV� SC� SAAaUSf[aC� aX� Uaefe� V[dWUfAk� dWASfWV� fa� UaCfdSUf� SUf[h[f[We� !WCWdSA� SCV�
SVB[C[efdSf[hW� Uaefe� Va� Caf� dWASfW� V[dWUfAk� fa� S� UaCfdSUf� SCV� SdW� WjUAgVWV� gCAWee� f=Wk� SdW� WjbA[U[fAk� U=SdYWSTAW� fa� f=W�
UagCfWdbSdfk�gCVWd�f=W�UaCfdSUf
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K=W�SBWCVBWCfe� SdW� WXXWUf[hW� Xad� SCCgSA� dWbadf[CY�bWd[aVe�TWY[CC[CY�aC�ad� SXfWd� ASCgSdk�-(� .,..� K=W�:aBB[ee[aC�i[AA�
SbbAk� f=WeW� SBWCVBWCfe� fa� UaCfdSUfe� Xad�i=[U=� [f� =Se� Caf� kWf� XgAX[AAWV� SAA� [fe� aTA[YSf[aCe� Sf� f=W� TWY[CC[CY� aX� f=W� SCCgSA�
dWbadf[CY�bWd[aV� [C�i=[U=� [f� X[def� SbbA[We� f=W� SBWCVBWCfe� K=W�:aBB[ee[aC�VaWe�Caf� UgddWCfAk� SCf[U[bSfW� SCk� e[YC[X[USCf�
[BbSUf�XdaB�f=WeW�SBWCVBWCfe�aC�f=W�UaCeaA[VSfWV�X[CSCU[SA�efSfWBWCfe�Se�S�dWegAf�aX�f=W�[C[f[SA�SbbA[USf[aC�

.OHPGOHPUT�U4��.!�
-�0NDTTLILFDUL4P�4I�8LDELNLULHT�DT�0VSSHPU�4S�:4P�FVSSHPU�

#C�ASCgSdk�.,.,(�f=W�#8J9� [eegWV�SBWCVBWCfe�fa�bSdSYdSb=e�25�fa�32�aX� #8J�-�fa�ebWU[Xk�f=W�dWcg[dWBWCfe�Xad�UASee[Xk[CY�
A[ST[A[f[We�Se�UgddWCf�ad�CaC)UgddWCf(�VWbWCV[CY�aC�f=W�Wj[efWCUW�aX�f=W�egTefSCf[hW�d[Y=f�Sf�f=W�WCV�aX�f=W�dWbadf[CY�bWd[aV�
Xad�SC�WCf[fk�fa�VWXWd�eWffAWBWCf�aX�f=W�A[ST[A[fk�Xad�Sf�AWSef�fiWAhW�BaCf=e�SXfWd�f=W�dWbadf[CY�bWd[aV

K=W�SBWCVBWCfe�SdW�WXXWUf[hW�Xad�SCCgSA�dWbadf[CY�bWd[aVe�TWY[CC[CY�aC�ad�SXfWd�ASCgSdk�-(�.,./�SCV�i[f=�WSdAk�SVabf[aC�
bWdB[ffWV� K=WeW� SBWCVBWCfe� Bgef� TW� SbbA[WV� dWfdaebWUf[hWAk� K=W� :aBB[ee[aC� [e� UgddWCfAk� SeeWee[CY� f=W� [BbSUf� f=W�
SBWCVBWCfe�i[AA�=ShW�aC�UgddWCf�bdSUf[UW

.OHPGOHPUT�U4��.!��-�1HILPLUL4P�4I�.FF4VPULP-�2TULODUHT�

#C�  WTdgSdk�.,.-(� f=W� #8J9�bgTA[e=WV�SBWCVBWCfe� fa� #8J�4� fa�=WAb�WCf[f[We�V[ef[CYg[e=�TWfiWWC�SUUagCf[CY�baA[U[We� SCV�
SUUagCf[CY�Wef[BSfWe�LCVWd�f=W�CWi�VWX[C[f[aC(�SUUagCf[CY�Wef[BSfWe�SdW�BaCWfSdk�SBagCfe�[C�X[CSCU[SA�efSfWBWCfe�f=Sf�
SdW�egT?WUf�fa�BWSegdWBWCf�gCUWdfS[Cfk

K=W� VWX[C[f[aC� aX� S� U=SCYW� [C� SUUagCf[CY� Wef[BSfWe�iSe� VWAWfWV� "aiWhWd(� f=W� #8J9� dWfS[CWV� f=W� UaCUWbf� aX� U=SCYWe� [C�
SUUagCf[CY�Wef[BSfWe�[C�f=W�efSCVSdV�i[f=�f=W�XaAAai[CY�UASd[X[USf[aCe6
r 8�U=SCYW�[C�SUUagCf[CY�Wef[BSfW�f=Sf�dWegAfe�XdaB�CWi�[CXadBSf[aC�ad�CWi�VWhWAabBWCfe�[e�Caf�f=W�UaddWUf[aC�aX�SC�Wddad
r K=W�WXXWUfe�aX�S�U=SCYW�[C�SC�[Cbgf�ad�S�BWSegdWBWCf�fWU=C[cgW�geWV�fa�VWhWAab�SC�SUUagCf[CY�Wef[BSfW�SdW�U=SCYWe�[C
SUUagCf[CY�Wef[BSfWe�[X�f=Wk�Va�Caf�dWegAf�XdaB�f=W�UaddWUf[aC�aX�bd[ad�bWd[aV�Wddade

K=W� SBWCVBWCfe� SdW� WXXWUf[hW� Xad� SCCgSA� dWbadf[CY� bWd[aVe� TWY[CC[CY� aC� ad� SXfWd� ASCgSdk� -(� .,./� SCV� U=SCYWe� [C�
SUUagCf[CY�baA[U[We�SCV�U=SCYWe� [C�SUUagCf[CY�Wef[BSfWe�f=Sf�aUUgd�aC�ad�SXfWd� f=W�efSdf�aX� f=Sf�bWd[aV��SdAk�SVabf[aC� [e�
bWdB[ffWV�K=W�:aBB[ee[aC�[e�UgddWCfAk�SeeWee[CY�f=W�[BbSUf�f=W�SBWCVBWCfe�i[AA�=ShW�aC�UgddWCf�bdSUf[UW
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/'  BJ9GHA9BH� B�BCFH<�K9GH�F98K5H9F�D5FHB9FG< D

FC�AgCW�/,(�.,.-(�f=W�8GD:�CWYaf[SfWV�S�eWd[We�aX�SYdWWBWCfe�%UaAAWUf[hWAk(�f=W�p8YdWWBWCfeq&�f=dagY=�i=[U=�8GD:�iagAV�
bgdU=SeW� S� A[B[fWV�bSdfCWde=[b� [CfWdWef� [C�ENIG&(� %f=W� pFbf[B[lSf[aC� KdSCeSUf[aCq&� GgdegSCf� fa� f=W�8YdWWBWCfe(� 8GD:�
bgdU=SeWV�f=W�A[B[fWV�bSdfCWde=[b�[CfWdWef�XdaB�ENL�CG(�S�UaBbSCk�aiCWV�Tk�Eadf=�NWef�IWX[C[CY�#CU�%8ATWdfS&�Ka�WXXWUf�
f=[e�bgdU=SeW(�8GD:�SUcg[dWV�fia�CWiAk�XadBWV�egTe[V[Sd[We�aX�ENL�CG�%Se�ASfWd�dWCSBWV�fa�8GD:�%IWViSfWd&�CG(�SCV�[fe�
YWCWdSA�bSdfCWd�8GD:�%IWViSfWd&�:adb&�=aAV[CY�f=W�[CfWdWef� [C�ENIG� aAAai[CY�f=W�bgdU=SeW�aX�f=W�A[B[fWV�bSdfCWde=[b�
[CfWdWef(�8GD:�=aAVe�S�1,�bWdUWCf�[CfWdWef�[C�ENIG�K=W�af=Wd�1,�bWdUWCf�[CfWdWef�=aAVWd�[C�ENIG�[e�:EI�IWViSfWd�K=W�
SUcg[e[f[aC� WCSTAWe� 8GD:� fa� bdah[VW� ahWde[Y=f� SCV� YahWdCSCUW� aX� f=W� IWX[CWdk� abWdSf[aCe(� BS[CfWCSCUW(� fWU=C[USA�
WCY[CWWd[CY(� WUaCaB[U� bASCC[CY� SCV� eU=WVgA[CY(� SCV� abf[B[lSf[aC� Ka� XSU[A[fSfW� f=[e� ahWde[Y=f� XgCUf[aC(� f=W� 8GD:�
bSdf[U[bSfWe� [C� f=W� XaAAai[CY� UaBB[ffWWe6� WjWUgf[hW� AWSVWde=[b(� X[CSCUW� SCV� [CegdSCUW(� UaBBWdU[SA�BSd]Wf[CY(� SCV� SgV[f�
K=W�: F�aX�8GD:�[e�f=W�UgddWCf�U=S[d�aX�f=W�SgV[f�UaBB[ffWW�

8e�bWd�f=W�GSdfCWde=[b�#CfWdWef�GgdU=SeW�8YdWWBWCf(�f=W�UaCfdSUfgSA�bgdU=SeW�bd[UW�Xad�f=W�fdSCeSUf[aC�iSe�aCW�:SCSV[SC�
VaAASd�bSkSTAW�gbaC�UAae[CY�

8Aea(�[C�UaCCWUf[aC�i[f=�f=W�Fbf[B[lSf[aC�KdSCeSUf[aC(�ENIG�WCfWdWV�[Cfa�SC�SYdWWBWCf�i[f=�ENL�CG�fa�gf[A[lW�UWdfS[C�:F.�
USbfgdW�fWU=CaAaYk�[C�WjU=SCYW�Xad�SC�SCCgSA�A[UWCe[CY�XWW�TSeWV�aC�:F.�USbfgdWV�XdaB�f=W�IWX[CWdk�K=W�A[UWCe[CY�XWW�[e�
bSkSTAW�Sf�S�dSfW�aX�Sbbdaj[BSfWAk��3,,+faCCW�aX�:F.�USbfgdWV�SCV�fdSCebadfWV�[C�f=W�8ATWdfS�:SdTaC�KdgC]�C[CW�%p8:KCq&(�
i[f=�f=W�X[def�bSkBWCf�aUUgdd[CY�[C�DSdU=�.,..�Xad�:F.�USbfgdWV�Vgd[CY�f=W�USAWCVSd�kWSde�aX�.,.,�SCV�.,.-�K=W�A[UWCe[CY�
XWW�efdgUfgdW�[CUAgVWe�SCCgSA�UaCfdSUfgSA�WeUSASf[aC�SV?gefBWCfe�JgTeWcgWCf�fa�f=W�X[def�bSkBWCf(�f=W�SCCgSA�A[UWCe[CY�XWW�
bSkSTAW�[C�XgfgdW�bWd[aVe�i[AA�TW�egT?WUf�fa�dWVgUf[aCe�TSeWV�aC�UWdfS[C�WUaCaB[U�fWefe�8GD:�=Se�dWUaYC[lWV�f=W�XS[d�hSAgW�
aX�[fe�e=SdW�aX�SBagCfe�WjbWUfWV�fa�TW�bSkSTAW�[C�XgfgdW�bWd[aVe�Xad�f=W�A[UWCe[CY�XWW�Se�UaCf[CYWCf�UaCe[VWdSf[aC�aX��.-3/�
B[AA[aC�K=W�XS[d�hSAgW�Wef[BSfW�aX�f=W�UaCf[CYWCf�UaCe[VWdSf[aC�iSe�USAUgASfWV�TSeWV�gbaC�f=W�XaAAai[CY6�-&�BSCSYWBWCf$e�
XadWUSef� aX� SCCgSA� :F.� haAgBWe� fa� TW� USbfgdWV� Tk� f=W� IWX[CWdk� ahWd� [fe� A[XW� gCf[A� f=W� Wef[BSfWV� VSfW� aX� dWUASBSf[aC� aX�
;WUWBTWd�/-(�.-,,7�.&�SC�SeegBbf[aC�f=Sf�f=W�SCCgSA�A[UWCe[CY�XWW�bSkSTAW�i[AA�BWWf�f=W�WUaCaB[U�fWefe�[C�XgfgdW�bWd[aVe7�
SCV�/&�f=W�USAUgASf[aC�aX�S�CWf�bdWeWCf�hSAgW�aX�f=W�WjbWUfWV�A[UWCeW�XWW�bSkBWCfe�Se�V[eUagCfWV�ge[CY�S�UdWV[f�SV?gefWV�d[e]�
XdWW�dSfW�aX�//1�bWdUWCf�DSCSYWBWCf�=Se�bWdXadBWV�S�eWCe[f[h[fk�SCSAke[e�aC�f=W�XadWUSef�SCCgSA�:F.�haAgBWe�USbfgdWV�
SCV�f=W�UdWV[f�SV?gefWV�d[e]�XdWW�V[eUagCf�dSfW�Wef[BSfWe�#X�f=W�XadWUSef�SCCgSA�:F.�haAgBWe�USbfgdWV�iWdW�VWUdWSeWV�Tk�1�
bWdUWCf�ad�f=W�V[eUagCf�dSfW�iSe�[CUdWSeWV�Tk�1,�TSe[e�ba[Cfe(�f=W�UaCf[CYWCf�UaCe[VWdSf[aC�iagAV�VWUdWSeW�Tk��-,3�B[AA[aC�
SCV��/-4�B[AA[aC(�dWebWUf[hWAk

8GD:� SeeWeeWV� f=W� SUcg[e[f[aC� aX� f=W� bSdfCWde=[b� [CfWdWef� [C� ENIG� fa� TW� S� ?a[Cf� hWCfgdW� SCV� =Se� SUUagCfWV� Xad� f=W�
SddSCYWBWCf� ge[CY� f=W� Wcg[fk� BWf=aV� aX� SUUagCf[CY� [C� SUUadVSCUW� i[f=� #8J� .4� �#ChWefBWCfe� [C� 8eeaU[SfWe� SCV� Aa[Cf�
MWCfgdWe���K=W�Uaef�aX�f=W�[ChWefBWCf�UaBbd[eWe�f=W�bgdU=SeW�bd[UW�SCV�SCk�V[dWUfAk�Sffd[TgfSTAW�WjbWCV[fgdWe�fa�aTfS[C�[f�
8UUadV[CYAk(�8GD:�=Se�USb[fSA[lWV��12/�B[AA[aC�aX�fdSCeSUf[aC�Uaefe�Xad�AWYSA�SCV�SVh[eadk�UaCegAf[CY�eWdh[UWe�fa�f=W�Uaef�aX�
f=W� [ChWefBWCf� #C�SVV[f[aC(� Xad� f=W�kWSd�WCVWV�DSdU=�/-(�.,..(��-.�B[AA[aC� %.,.-� )��2,�B[AA[aC&�aX�SVh[eadk�UaCegAf[CY�
eWdh[UWe�dWASfWV�fa�f=W�abf[B[lSf[aC�fdSCeSUf[aCe(�Tgf�VWfWdB[CWV�Caf�fa�TW�V[dWUfAk�Sffd[TgfSTAW�fa�f=W�bgdU=SeW(�=Se�TWWC�
dWUadVWV�fa�UaCegAf[CY�[C�YWCWdSA�SCV�SVB[C[efdSf[hW�WjbWCeWe
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K=W�fSTAW�TWAai�egBBSd[lWe�f=W�bgdU=SeW�WcgSf[aC�SCV�SAAaUSf[aC�aX�XS[d�hSAgW�aX�f=W�[ChWefBWCf�[C�ENIG�SUcg[dWV�aC�f=W�
UAae[CY�VSfW�aX�AgCW�/,(�.,.-6�

	�$$$S� 7?>CVQRBNaV?>

:Se=�UaCe[VWdSf[aC�aX�aCW�VaAASd &

:aCf[CYWCf�UaCe[VWdSf[aC�m�A[UWCeW�XWW� �0%�.�

�0%�.�

KdSCeSUf[aC�Uaefe�Sffd[TgfSTAW�fa�SUcg[d[CY�bSdfCWde=[b�[CfWdWef ./%�,.�

�0,%-1/�

	�$$$S�
7?Ca�?S�

 >cRCa=R>a

J=SdW�aX�XS[d�hSAgW�aX�CWf�[VWCf[X[STAW�SeeWfe�SCV�A[ST[A[f[We �,0�%)�/$�

!aaVi[AA�aC�[ChWefBWCf�[C�ENIG /-.%.��

:aef�aX�[ChWefBWCf�[C�ENIG �0,%-1/�

K=W�VWfWdB[CSf[aC�aX�f=W�e=SdW�aX�XS[d�hSAgW�aX�CWf�[VWCf[X[STAW�SeeWfe�SCV�A[ST[A[f[We�Se�BSVW�Tk�BSCSYWBWCf�Sf�f=W�f[BW�aX�
f=W�bdWbSdSf[aC�aX�f=WeW�X[CSCU[SA�efSfWBWCfe�iSe�TSeWV�aC�[CXadBSf[aC�f=WC�ShS[ASTAW��jfWdCSA�hSAgSf[aC�ebWU[SA[efe�iWdW�
WCYSYWV� fa� See[ef� [C� f=W� hSAgSf[aC� aX� f=W� XS[d� hSAgW� aX� [VWCf[X[STAW� SeeWfe� SCV� A[ST[A[f[We� aX� ENIG� 8GD:� VWU[VWe(� SXfWd�
V[eUgee[aCe�i[f=�f=W�WjfWdCSA�hSAgSf[aC�ebWU[SA[efe(�i=[U=�hSAgSf[aC�fWU=C[cgWe�SCV�[Cbgfe�fa�geW�[C�f=W�BWSegdWBWCf�aX�XS[d�
hSAgW�

LCVWd�f=W�Fbf[B[lSf[aC�KdSCeSUf[aC(�f=W�ad[Y[CSA�fWdB�aX�f=W�GdaUWee[CY�8YdWWBWCfe�iSe�WjfWCVWV�Tk�-,�kWSde�XdaB�.,04�
fa�.,14�ENIG�dWf[dWV�=[Y=Wd�Uaef�egTadV[CSfWV�VWTf(�i=[U=�USdd[WV�[CfWdWef�dSfWe�aX�bd[BW�bAge�2�bWdUWCf(�i[f=�AaiWd�Uaef�
eWC[ad�eWUgdWV�TaCVe�Sf�SC�ShWdSYW�dSfW�aX�Sbbdaj[BSfWAk�.12�bWdUWCf(� dWVgU[CY� [CfWdWef�Uaefe� fa�ENIG�SCV�SeeaU[SfWV�
faAAe�fa�f=W�KaAAbSkWde�8e�egU=(�aC�AgCW�/,(�.,.-(�ENIG�dWbS[V�8GD:oe�SCV�:EICoe�egTadV[CSfWV�VWTf�SVhSCUWe(�dWegAf[CY�
[C��11/4�B[AA[aC�aX�bd[CU[bSA�SCV�[CfWdWef�dWbS[V�aC�f=W�fWdB�AaSC�dWUW[hSTAW�fa�8GD:�%CafW�-.&�#C�SVV[f[aC(��40,�B[AA[aC�
iSe�V[efd[TgfWV�Tk�ENIG�fa�:EIC�SCV�ENL�CG�bd[ad�fa�f=W�Fbf[B[lSf[aC�UAae[CY

Ka� XSU[A[fSfW� f=W�Fbf[B[lSf[aC� KdSCeSUf[aC(�ENIG� [eegWV��1,,�B[AA[aC�aX� -.,�bWdUWCf� eWd[We� C� eWC[ad� eWUgdWV�TaCVe�VgW�
;WUWBTWd�.,./(��1,,�B[AA[aC�aX�.,,�bWdUWCf�eWd[We�D�eWC[ad�eWUgdWV�TaCVe�VgW�;WUWBTWd�.,.2(��-(,,,�B[AA[aC�aX�.4,�
bWdUWCf� eWd[We�E� eWC[ad� eWUgdWV�TaCVe�VgW� AgCW�.,/-(� SCV��2,,�B[AA[aC�aX� /31�bWdUWCf� eWd[We�F�TaCVe�VgW� AgCW�.,1-�
8VV[f[aCSAAk(�ENIG$e�Wj[ef[CY��/1�T[AA[aC� ekCV[USfWV�UdWV[f� XSU[A[fk�iSe�SBWCVWV�K=W��.,�T[AA[aC� dWhaAh[CY�UdWV[f� XSU[A[fk�
iSe�WjfWCVWV�Tk�f=dWW�kWSde�fa�AgCW�.,.0(�SCV�f=W��-1�T[AA[aC�CaC)dWhaAh[CY�UdWV[f�XSU[A[fk�iSe�dWVgUWV�Tk��,1�T[AA[aC�fa�
�-,�T[AA[aC�SCV�WjfWCVWV�Tk�fia�kWSde�fa�AgCW�.,./

8e�S�dWegAf�aX�f=W�Fbf[B[lSf[aC�KdSCeSUf[aC(�f=W�8GD:�[e�S�1,�bWdUWCf�aiCWd� [C�ENIG(� [C�SVV[f[aC�fa�TW[CY�S�31�bWdUWCf�
KaAAbSkWd�[C�f=W�JfgdYWaC�IWX[CWdk�

K=W�:aBB[ee[aC�dWBS[Ce�gCUaCV[f[aCSAAk�aTA[YSfWV�fa�bSk�fa�ENIG�[fe�31�bWdUWCf�bda�dSfS�e=SdW�aX�f=W�VWTf�UaBbaCWCf�aX�
f=W�BaCf=Ak�XWW)Xad)eWdh[UW�faAA�ahWd�f=W�0,)kWSd�faAA[CY�bWd[aV�K=W�:aBB[ee[aC$e�Wef[BSfWV�UaBB[fBWCfe�Xad�f=W�BaCf=Ak�
faAA�UaBbd[eWV�aX�VWTf�SCV�abWdSf[CY�UaBbaCWCfe�[CUAgVW�f=W�abWdSf[CY�SCV�X[CSCU[SA�UaBB[fBWCfe�aX�ENIG�%CafW�.1&��
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/-(�.,..6�

ANBPU�,%

	�$$$S� �)��

9SASCUW(�DSdU=�/-(�.,.- i�
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8GD:$e�e=SdW�aX�Aaee�Xad�f=W�bWd[aV�XdaB�f=W�[ChWefBWCf�[C�ENIG� ���%11.$�

9SASCUW(�DSdU=�/-(�.,.. �.)%/)�

K=W�[CUaBW�XdaB�f=W�Eadf=�NWef�IWViSfWd�GSdfCWde=[b�UaCe[efe�aX�f=W�XaAAai[CY�Xad�f=W�C[CW�BaCf=�bWd[aV�WCVWV�DSdU=�
/-(�.,..6�

	�$$$S� �)��

8GD:$e�e=SdW�aX�Aaee�Xad�f=W�bWd[aV�XdaB�f=W�[ChWefBWCf�[C�ENIG� ���%11.$�

8V?gefBWCfe�fa�ENIG�UaCf[CYWCf�UaCe[VWdSf[aC�[C�f=W�kWSd�%CafW�-5& �.%-2/�

#CUaBW�XdaB�Eadf=�NWef�IWViSfWd�GSdfCWde=[b �%/�

JgBBSd[lWV�X[CSCU[SA� [CXadBSf[aC�aX�f=W� ?a[Cf�hWCfgdW(�TSeWV�aC� [fe� # IJ�X[CSCU[SA�efSfWBWCfe(�SCV�dWUaCU[A[Sf[aC�i[f=�f=W�
USddk[CY�SBagCf�aX�f=W�[ChWefBWCf�[C�f=W�UaCeaA[VSfWV�X[CSCU[SA�efSfWBWCfe�Sf�DSdU=�/-(�.,..�SdW�Se�XaAAaie6�

ANBPU�,%

	�$$$S� �)��

:gddWCf�SeeWfe(�[CUAgV[CY�USe=�SCV�USe=�Wcg[hSAWCfe�aX��.1(252 ��2%20-�

EaC)UgddWCf�SeeWfe %,2/%�2�

J=adf�fWdB�Taddai[CYe ��-%)))$�

Ff=Wd�UgddWCf�A[ST[A[f[We ��0/%1)1$�

CaCY�fWdB�VWTf�- �%�.�%12-$�

Ff=Wd�CaC)UgddWCf�A[ST[A[f[We �1/�%,1.$�

;WX[U[f�)�-,," �012%1��$�

8GD:$e�e=SdW�)�1,"� �,2-%2$�

!aaVi[AA /-.%.��

8GD:oe�USddk[CY�SBagCf�aX�f=W�[ChWefBWCf �.)%/)�

- 8e�Sf�DSdU=�/-(�.,..(�AaCY�fWdB�VWTf�aX�ENIG�UaCe[efWV�aX�eWC[ad�eWUgdWV�CafWe�aX��44�T[AA[aC�SCV��.0�T[AA[aC�agfefSCV[CY�gCVWd�f=W�:dWV[f� SU[A[fk
8e�Sf�DSdU=�/-(�.,..(�f=W�iW[Y=fWV�ShWdSYW�[CfWdWef�dSfW�aC�SAA�eWC[ad�eWUgdWV�CafWe�SBagCfe�agfefSCV[CY�iSe�//.�bWdUWCf
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JgBBSd[lWV�efSfWBWCf�aX�[CUaBW�ad�Aaee�aX�ENIG6

ANBPU�,%

	�$$$S� �)���

IWhWCgW�XdaB�KaAAbSkWde� 0.0%/,�

Caee�Xad�f=W�bWd[aV�%UaCf[Cg[CY�abWdSf[aCe& �-.%0/2$�

8GD:oe�e=SdW�aX�Aaee�Xad�f=W�bWd[aV ���%11.$�

- IWbdWeWCfe�f=W�C[CW�BaCf=e�XdaB�f=W�VSfW�aX�SUcg[d[CY�f=W�bSdfCWde=[b�[CfWdWef�gCf[A�DSdU=�/-(�.,..
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XWWVefaU]�bgdU=SeWe�SCV�faAAe�Sf�f=W�JfgdYWaC�IWX[CWdk�#C�SVV[f[aC(�f=W�:aBB[ee[aCoe�X[CSCU[SA�bae[f[aC�SCV�dWegAfe�SdW�SAea�
[BbSUfWV� Tk� U=SCYWe� [C� Wef[BSfWe� aX� XgfgdW� UaBBaV[fk� bd[UWe� geWV� [C� f=W� VWfWdB[CSf[aC� aX� f=W� CWf� USe=� XAaie� aX� f=W�
GdaUWee[CY� 8YdWWBWCf� 8e� Sf� DSdU=� /-(� .,..(� f=W� :aBB[ee[aC� VaWe� Caf� =ShW� SCk� UaBBaV[fk� bd[UW� d[e]� BSCSYWBWCf�
UaCfdSUfe�DahWBWCf� [C� UaBBaV[fk�bd[UWe� UagAV�=ShW� S� e[YC[X[USCf�bae[f[hW�ad� CWYSf[hW� [BbSUf�aC� f=W�:aBB[ee[aCoe� CWf�
[CUaBW�%Aaee&
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K=W�:aBB[ee[aC�WCfWde� [Cfa� UaCfdSUfe�i[f=� e[CYAW� e=[bbWd�b[bWA[CWe(�i=WdW�8GD:� eWAAe� a[A� fa� f=W� USdd[Wd� Sf� f=W� [CAWf� SCV�
bgdU=SeWe� f=W� a[A� TSU]� Sf� f=W� fWdB[Cge� aX� f=W� b[bWA[CW� K=W� SYdWWBWCfe� SdW� id[ffWC� fa� SAAai� Xad� aXXeWff[CY� aX� SUUagCfe�
dWUW[hSTAW�SCV�SUUagCfe�bSkSTAW(�i=[U=�SdW�bdWeWCfWV�aC�S�CWf�TSe[e�aC�f=W�:aCeaA[VSfWV�JfSfWBWCf�aX� [CSCU[SA�Gae[f[aC�

K=W�XaAAai[CY�fSTAW�bdWeWCfe�f=W�dWUaYC[lWV�X[CSCU[SA�[CefdgBWCfe�f=Sf�SdW�aXXeWf�Se�S�dWegAf�aX�CWff[CY�SddSCYWBWCfe�SCV�f=W�
[CfWCf[aC�fa�eWffAW�aC�S�CWf�TSe[e�i[f=�UagCfWdbSdf[We
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K=W�:aBB[ee[aC$e�aT?WUf[hW�i=WC�BSCSY[CY�USb[fSA�[e�fa�BS[CfS[C�S�XAWj[TAW�USb[fSA�efdgUfgdW�SCV�egXX[U[WCf�A[cg[V[fk�fa�BWWf�
[fe�X[CSCU[SA�aTA[YSf[aCe�SCV�fa�WjWUgfW�[fe�Tge[CWee�bASCe�K=W�:aBB[ee[aC�UaCe[VWde�[fe�USb[fSA�efdgUfgdW�fa�[CUAgVW�Wcg[fk�
%VWX[U[f&(� f=W�e=adf�SCV� AaCY�fWdB�VWTf�ShS[ASTAW�Taddai[CYe�gCVWd�agfefSCV[CY�VWTf�SYdWWBWCfe(�SCV�CWf�iad][CY�USb[fSA�
%VWX[U[f&� K=W�:aBB[ee[aCoe�aT?WUf[hWe�i=WC�BSCSY[CY�USb[fSA� SdW� fa� eSXWYgSdV� f=W�:aBB[ee[aCoe�ST[A[fk� fa� UaCf[CgW�Se�S�
Ya[CY�UaCUWdC�SCV�bdah[VW�dWfgdCe�fa�f=W�;F��f=dagY=�dWebaCe[TAW�BSd]Wf[CY�aX�UaChWCf[aCSA�UdgVW�a[A�dakSAfk�haAgBWe�SCV�
[fe� af=Wd� Tge[CWee� SUf[h[f[We� K=W� :aBB[ee[aC� VaWe� Caf� =ShW� SCk� WjfWdCSAAk� [BbaeWV� dWefd[Uf[aCe� aC� [fe� USb[fSA� K=W�
:aBB[ee[aC�BaC[fade� [fe�UgddWCf�SCV�XadWUSefWV�USb[fSA�efdgUfgdW� [C�dWebaCeW�fa�U=SCYWe� [C�WUaCaB[U�UaCV[f[aCe�SCV�f=W�
d[e]� U=SdSUfWd[ef[Ue� aX� [fe� Tge[CWee� SUf[h[f[We� 8V?gefBWCfe� SdW� BSVW� aC� SC� aCYa[CY� TSe[e� [C� adVWd� fa� BWWf� [fe� USb[fSA�
BSCSYWBWCf� aT?WUf[hWe� #C� A[Y=f� aX� f=W� UaCf[CgWV� gCUWdfS[Cfk� [C� f=W� BSUdaWUaCaB[U� WCh[daCBWCf(� f=W� :aBB[ee[aC�
UaCf[CgWe�fa�BaC[fad�[CfWdWef�dSfW�haASf[A[fk�[C�VWfWdB[C[CY�i=Wf=Wd�f=W�e=adf�fWdB�Taddai[CYe�i[AA�dWBS[C�e=adf�fWdB�i[f=�S�
BSfgd[fk�aX� AWee� f=SC�aCW�kWSd�ad� [X� AaCYWd�BSfgd[fk�VWTf� [e�BadW�bdgVWCf�Y[hWC� f=W�UgddWCf�WUaCaB[U�WCh[daCBWCf�i[f=�
[CUdWSeWV�[CXASf[aCSdk�bdWeegdWe

K=W� 8GD:� TWA[WhWe� f=Sf� [fe� UgddWCf� X[CSCU[SA� aTA[YSf[aCe� [CUAgV[CY� UgddWCf� UaBB[fBWCfe� SCV� iad][CY� USb[fSA� VWX[U[f� %Se�
VWX[CWV�Se�UgddWCf�SeeWfe(�AWee�UgddWCf�A[ST[A[f[We&�i[AA�TW�SVWcgSfWAk�XgCVWV�Tk�f=W�ShS[ASTAW�Taddai[CY�USbSU[fk�aC�f=W�FdVWd�
aX�:agCU[Ae�:aBT[CWV�i[f=�[fe�hSAgW)UdWSf[CY�BSCVSfW�[C[f[Sf[hWe(�f=W�:aBB[ee[aC�SCf[U[bSfWe�fa�TW�[C�S�bae[f[aC�f=Sf�[f�i[AA�
TW�STAW�fa�BWWf�[fe�UaBB[fBWCf�dWcg[dWBWCfe�[C�f=W�CWjf�fiWAhW�BaCf=e�
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LCVWd� f=W� GdaUWee[CY� 8YdWWBWCf(� SXfWd� :F;(� f=W� :aBB[ee[aC� [e� aTA[YSfWV� fa� bSk� S�BaCf=Ak� faAA� UaBbd[eWV� aX� VWTf� SCV�
abWdSf[CY�UaBbaCWCfe�K=W�bdaUWee[CY�SYdWWBWCf�=Se�S�fWdB�aX�0,�kWSde�efSdf[CY�i[f=�f=W�KaAA�:aBBWCUWBWCf�;SfW�%AgCW�
-(�.,-4&�K=W�:aBB[ee[aC�=Se�hWdk�dWefd[UfWV�d[Y=fe�fa�fWdB[CSfW�f=W�GdaUWee[CY�8YdWWBWCf(�SCV�[e�gCUaCV[f[aCSAAk�aTA[YSfWV�
fa� bSk� [fe� 31� bWdUWCf� bda� dSfS� e=SdW� aX� f=W� VWTf� UaBbaCWCf� aX� f=W�BaCf=Ak� XWW)Xad)eWdh[UW� faAA� ahWd� f=W� 0,)kWSd� faAA[CY�
bWd[aV�K=W�faAAe�gCVWd�f=W�GdaUWee[CY�8YdWWBWCf�SeegB[CY6�BSd]Wf� [CfWdWef�dSfWe7�SCV�.�bWdUWCf�abWdSf[CY�Uaef� [CXASf[aC�
dSfW(� SdW� Wef[BSfWV� STahW� K=W� faAA� UaBB[fBWCfe� STahW� SdW� gCV[eUagCfWV� SCV� SdW� Wef[BSfWV� gb� fa� f=W� WCV� aX� f=W�
GdaUWee[CY�8YdWWBWCf� fWdB� %DSk�/-(�.,14&� K=W� [CUdWSeW� [C�WjbWUfWV� faAAe� UaBbSdWV� fa�.,.-� [e�bd[BSd[Ak� dWASfWV� fa� f=W�
SVV[f[aC�aX�-,�kWSde�fa�f=W�SYdWWBWCf�fWdB�bgdegSCf�fa�f=W�Fbf[B[lSf[aC�KdSCeSUf[aC�K=WeW�gCV[eUagCfWV�faAAe�Va�Caf�fS]W�
[Cfa�SUUagCf�f=W�CWf�BSdY[C�dWUW[hWV�aC�f=W�eSAW�aX�8GD:oe�T[fgBWC�XWWVefaU]

K=W�Wef[BSfWV�UaBB[fBWCfe�Xad�aXX[UW�AWSeW�SCV�bSd][CY�Uaefe�SdW�Se�XaAAaie�Xad�XgfgdW�kWSde�WCVWV6
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K=W�aXX[UW�AWSeW�=Se�TWWC�USb[fSA[lWV�Se�S�d[Y=f)aX)geW)SeeWf�Se�VWfS[AWV�[C�CafW�--�SCV�f=W�egT)AWSeWV�aXX[UW�ebSUW�[e�i[f=�S�
dWASfWV�bSdfk�Se�VWfS[AWV�[C�CafW�.3

ENIG�[e�S�VWXWCVSCf�[C�AWYSA�SUf[aC�Sd[e[CY�[C�f=W�CadBSA�UagdeW�aX�Tge[CWee�SCV�UaCefdgUf[aC�UAaeW)agf�K=W�:aBB[ee[aC�
TWA[WhWe�f=Sf�SCk�A[ST[A[f[We�f=Sf�B[Y=f�Sd[eW�bWdfS[C[CY�fa�SCk�egU=�BSffWd�i[AA�Caf�=ShW�S�BSfWd[SA�WXXWUf�aC�[fe�UaCeaA[VSfWV�
X[CSCU[SA�bae[f[aC
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8e� efSfWV� [C� EafW� -� STahW(� f=W� :aBB[ee[aC� [e� WjWBbfWV� XdaB� :SCSV[SC� XWVWdSA� SCV� bdah[CU[SA� UadbadSfW� [CUaBW� fSjWe�
"aiWhWd(�..10302�8ATWdfS�JgT�CfV(�S�;WASiSdW�[CUadbadSfWV�UaBbSCk�SCV�..10302�8ATWdfS�CfV(�SC�8ATWdfS�[CUadbadSfWV�
UaBbSCk�=ShW�WjbaegdW�fa�LJ�XWVWdSA�SCV�efSfW�UadbadSfW�[CUaBW�fSjWe

;gd[CY�f=W�kWSd�WCVWV�DSdU=�/-(�.,..(�f=W�:aBB[ee[aC�dWUadVWV��C[A�%.,.-�)��1.�B[AA[aC&�aX�[CUaBW�fSj�WjbWCeW�VgW�fa�
f=W� #CfWdCSA� IWhWCgW� JWdh[UW� %�#IJ�&� [C� f=W� LC[fWV� JfSfWe� ;gd[CY� f=W� .,.-� bWd[aV(� SUUdWf[aC� [CUaBW� aX� �.-1� B[AA[aC�
%LJ�-20�B[AA[aC&�%CafW�-0&�iSe�WSdCWV�aC�f=W�LJ�:ASee�8�#CfWdWefe�=WAV�Tk�..10302�8ATWdfS�JgT�CfV�%f=W�pLJ�egTe[V[Sdkq&�

LJ�UadbadSfW�fSjWe�iWdW�VgW�aC�f=W�SUUdWf[aC�[CUaBW�WSdCWV�Tk�f=W�LJ�egTe[V[Sdk�SCV�f=W�dWBS[CVWd�iSe�V[efd[TgfWV�Tk�SC�
[CfWdUadbadSfW�V[h[VWCV�fa�f=W�:SCSV[SC�=aAV[CY�UaBbSCk(�..10302�8ATWdfS�CfV(�i=[U=�SAea�dWegAfWV�[C�i[f==aAV[CY�fSjWe�
TW[CY�bS[V�fa�f=W�#IJ�K=W�fafSA�aX�f=W�LJ�UadbadSfW�fSjWe�SCV�i[f==aAV[CY�fSjWe�bS[V�fa�f=W�#IJ�aX��1.�B[AA[aC�=Se�SAA�TWWC�
WjbWCeWV�Se�[f�[e�gCUWdfS[C�f=Sf�SCk�aX�f=W�fSjWe�i[AA�TW�dWUahWdSTAW�

K=W�:aBB[ee[aC�VaWe�Caf�UgddWCfAk�=ShW�SCk�VWXWddWV�[CUaBW�fSj�SeeWfe�ad�A[ST[A[f[We
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K=W�;F��bSke� f=W�:aBB[ee[aC�S� XWW� fa�BSd]Wf� UdgVW�a[A� aC� [fe�TW=SAX� gCVWd� UaChWCf[aCSA� UdgVW�a[A�BSd]Wf[CY�SUf[h[f[We(�
dWbadfWV� Se�BSd]Wf[CY� XWWe�i[f=[C� f=W� :aCeaA[VSfWV� JfSfWBWCf� aX� #CUaBW� %Caee&� SCV� :aBbdW=WCe[hW� #CUaBW� %Caee&� K=W�
SBagCfe�ai[CY�fa�f=W�;F��=ShW�TWWC�V[eUAaeWV�[C�CafW�-2

K=W� :aBB[ee[aC� WCfWde� [Cfa� fdSCeSUf[aCe�i[f=� f=W� ;F�(� S� dWASfWV� bSdfk(� [C� f=W� CadBSA� UagdeW� aX� Tge[CWee�  ad� f=W� kWSd�
WCVWV�DSdU=� /-(� .,..(� f=W�;F�� [CUgde� Uaefe� Xad� eSASd[We� aC� TW=SAX� aX� f=W� :aBB[ee[aC(� Se� dWUaYC[lWV� gCVWd�iSYWe� SCV�
TWCWX[fe� aX� �.,� B[AA[aC� %DSdU=� /-(� .,.-� )� �.3� B[AA[aC&� i[f=[C� f=W� :aCeaA[VSfWV� JfSfWBWCf� aX� #CUaBW� %Caee&� SCV�
:aBbdW=WCe[hW�#CUaBW�%Caee&�#C�SVV[f[aC(�Ca�;F��eSASd[We�iWdW�USb[fSA[lWV�i[f=[C�[CfSCY[TAW�SeeWfe�%DSdU=�/-(�.,.-�)��C[A&
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JWdh[UW�8ATWdfS(�S� dWASfWV�bSdfk�bdah[VWV�f=W�eaXfiSdW�SCV�BS[CfWCSCUW�eWdh[UWe� fafSA[CY��,/�B[AA[aC� Xad� f=W�kWSd�WCVWV�
DSdU=�/-(�.,..�%DSdU=�/-(�.,.-�)��,2�B[AA[aC&�K=WeW�WjbWCV[fgdWe�iWdW�dWUaYC[lWV�i[f=[C�f=W�:aCeaA[VSfWV�JfSfWBWCf�aX�
#CUaBW�%Caee&�SCV�:aBbdW=WCe[hW�#CUaBW�%Caee&�#C�SVV[f[aC(�Ca�fWU=CaAaYk�eWdh[UWe�dWASfWV�fa�eaXfiSdW�VWhWAabBWCf�=ShW�
TWWC�USb[fSA[lWV�i[f=[C�[CfSCY[TAW�SeeWfe�%DSdU=�/-(�.,.-�)��C[A&

#C�8gYgef�.,.-(�f=W�:aBB[ee[aC�WCfWdWV�[Cfa�S�egTAWSeW�SYdWWBWCf�Xad�aXX[UW�bdWB[eWe�i[f=�f=W�8ATWdfS��CWdYk�IWYgASfad�
%f=W��8�I�&(�S�dWASfWV�bSdfk� ad�f=W�kWSd�WCVWV�DSdU=�/-(�.,..(�f=W�8GD:�bS[V��,/�B[AA[aC�%DSdU=�/-(�.,.-�)��C[A&�fa�f=W�
8�I�Xad�aXX[UW�dWCf�SCV�bSd][CY�WjbWCeWe(�e=SdWV�eWdh[UWe(�SCV�AWSeW=aAV�[BbdahWBWCfe�%CafW�--&�JWW�CafW�--�Xad�VWfS[Ae�aX�
f=W�aXX[UW�AWSeW�i=[U=�=Se�TWWC�USb[fSA[lWV�Se�S�d[Y=f)fa)geW�SeeWf

K=W�:aBB[ee[aC�=Se�agfefSCV[CY�e=adf�fWdB�VWTf�i[f=�K9# � ad�BadW�VWfS[Ae�eWW�CafW�-3

#CXadBSf[aC�aC�f=W�KWdB�CaSC�IWUW[hSTAW�XdaB�ENIG�SCV�egBBSd[lWV�X[CSCU[SA�[CXadBSf[aC�Xad�ENIG�[e�XagCV�[C�CafW�-.�
IWXWd�fa�CafW�0%U&�Xad�S�VWeUd[bf[aC�aX�f=W�JfgdYWaC�IWX[CWdk(�CafW�0%V&�Xad�f=W�ENIG�BaCf=Ak�faAA�UaBB[fBWCf�SCV�CafW�./�
Xad�f=W�JfgdYWaC�IWX[CWdk�GdaUWee[CY�8YdWWBWCf�Gdah[e[aC

#CXadBSf[aC�aC�f=W�:aBB[ee[aC$e�[ChWefBWCf�[C�f=W�BOC��jbSCe[aC�Gda?WUf�:ASee�8�bSdfCWde=[b�[CfWdWefe�[e�XagCV�[C�CafW�-0�
SCV�f=W�BOC��jbSCe[aC�Gda?WUf�;WTf�!gSdSCfWW�[e�XagCV�[C�CafW�.-
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