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Ggd�TdSCU=�CWfiad@�SAAaie�ge�fa�YSf=Wd�VWbae>fe(�WjbSCV�agd�TdSCV�bdWeWCUW�SCV�eWdh>UW�agd�Ugefa_Wdes�TSC@>CY�SCV�USe=�
_SCSYW_WCf�CWWVe*��OW�SAea�eWdhW�agd�Ugefa_Wde�f=dagY=�S�i>VW�dSCYW�aX�CaC)TdSCU=�U=SCCWAe(�>CUAgV>CY�aCA>CW(�_aT>AW(�
dW_afW�VWbae>f(�SCV�fWAWb=aCW�TSC@>CY�bASfXad_e(�SAA�aX�i=>U=�SAAaie�ge�fa�WjbSCV�agd�eWdh>UW�SdWS�fa�SffdSUf�CWi�VWbae>fade�
i>f=agf�S�Ua__WCegdSfW�>CUdWSeW�>C�TdSCU=�AaUSf>aCe�ad�TdSCU=�fdSXX>U*

�9f��WUW_TWd�/-(�.,..(�iW�=SV�9LEe�Sf�1.�aX�agd�TdSCU=We�AaUSfWV�>C�;SA>XadC>S�SCV�aCW�9LE�Sf�agd�TdSCU=�>C��WChWd(�
;aAadSVa*�OW�SdW�S�_W_TWd�aX�f=W�EaCWkHSee�CWfiad@�f=Sf�WCSTAWe�agd�Ugefa_Wde�fa�i>f=VdSi�USe=�egdU=SdYW)XdWW�SCV�eWdh>UW�
U=SdYW)XdWW�Sf�ahWd�0,(,,,�9LE�AaUSf>aCe�SUdaee�f=W�UagCfdk*��OW�bdah>VW�SUUWee�fa�Ugefa_Wd�SUUagCfe�h>S�S�.0�=agd�eWhWC)
VSk)S)iWW@(�faAA)XdWW(�Sgfa_SfWV�fWAWb=aCW�Ugefa_Wd�eWdh>UW�SCV�eWUgdW�aCA>CW�TSC@>CY�eWdh>UWe*

9f��WUW_TWd�/-(�.,..(�agd�fafSA�VWbae>fe�UaCe>efWV�aX� .2*2�T>AA>aC�>C�UadW�VWbae>fe(� 0*3�T>AA>aC�>C�f>_W�VWbae>fe(�SCV� .*2�
T>AA>aC�>C�i=aAWeSAW�CaC)_Sfgd>fk�VWbae>fe*��;adW�VWbae>fe�dWbdWeWCfWV�34��aX�fafSA�VWbae>fe�Sf��WUW_TWd�/-(�.,..(�SCV�iWdW�
Ua_bd>eWV�aX� --*.�T>AA>aC�>C�CaC>CfWdWef)TWSd>CY�VWbae>fe(� 3*4�T>AA>aC�>C�_aCWk�_Sd@Wf�SUUagCfe(� 3*,�T>AA>aC�>C�>CfWdWef)
TWSd>CY�U=WU@>CY�SUUagCfe(�SCV� 133*2�_>AA>aC�>C�eSh>CYe�SUUagCfe*�Ggd�VWbae>f�TSeW�>e�SAea�V>hWde>X>WV�Tk�UA>WCf�fkbW*�9e�aX�
�WUW_TWd�/-(�.,..(�Ca�>CV>h>VgSA�VWbae>fad�dWbdWeWCfWV�_adW�f=SC�-*1��aX�agd�fafSA�VWbae>fe(�SCV�agd�fab�fWC�VWbae>fade�
dWbdWeWCfWV�5*-��aX�agd�fafSA�VWbae>fe*

OW�XSUW�efdaCY�Ua_bWf>f>aC�>C�YSf=Wd>CY�VWbae>fe�Xda_�CSf>aCi>VW(�dWY>aCSA(�SCV�Ua__gC>fk�TSC@e(�UdWV>f�gC>aCe(�_aCWk�
_Sd@Wf�XgCVe(�Tda@WdSYW�X>d_e�SCV�af=Wd�CaC)TSC@�X>CSCU>SA�eWdh>UWe�Ua_bSC>We�f=Sf�fSdYWf�f=W�eS_W�Ugefa_Wde�Se�iW�Va*�OW�
SUf>hWAk�Ua_bWfW�Xad�VWbae>fe�SCV�W_b=Se>lW�eaA>U>fSf>aC�aX�CaC>CfWdWef)TWSd>CY�VWbae>fe*��OW�eWW@�fa�bdah>VW�S�=>Y=Wd�AWhWA�aX�
bWdeaCSA�eWdh>UW�f=SC�agd�ASdYWd�Ua_bWf>fade(�_SCk�aX�i=a_�=ShW�_adW�SeeWfe(�USb>fSA�SCV�dWeagdUWe�f=SC�iW�Va�SCV�i=a�_Sk�
TW�STAW�fa�UaCVgUf�_adW�>CfWCe>hW�SCV�TdaSVWd�TSeWV�bda_af>aCSA�WXXadfe�fa�dWSU=�bafWCf>SA�Ugefa_Wde*�Ggd�Uaef�aX�XgCVe�
XAgUfgSfWe�i>f=�_Sd@Wf�>CfWdWef�dSfWe�SCV�_Sk�TW�SXXWUfWV�Tk�=>Y=Wd�dSfWe�TW>CY�aXXWdWV�Tk�af=Wd�X>CSCU>SA�>Cef>fgf>aCe*�AC�UWdfS>C�
>CfWdWef�dSfW�WCh>daC_WCfe(�SVV>f>aCSA�e>YC>X>USCf�Ua_bWf>f>aC�Xad�VWbae>fe�_Sk�TW�WjbWUfWV�fa�Sd>eW�Xda_�UadbadSfW�SCV�
YahWdC_WCf�VWTf�eWUgd>f>We�SCV�_aCWk�_Sd@Wf�_gfgSA�XgCVe*�;a_bWf>f>aC�Xad�VWbae>fe�>e�SAea�SXXWUfWV�Tk�f=W�WSeW�i>f=�i=>U=�
Ugefa_Wde�USC�fdSCeXWd�VWbae>fe�Xda_�aCW�>Cef>fgf>aC�fa�SCaf=Wd*
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6XUQ=C��=bQBCYQ=C�9a=PB

AC�SVV>f>aC�fa�VWbae>f�bdaVgUfe(�iW�SAea�aXXWd�eWAWUf�UA>WCfe�CaC)VWbae>fadk�USe=�>ChWef_WCf�abf>aCe�f=dagY=�HO9E(�agd�
K ;�dWY>efWdWV�>ChWef_WCf�SVh>eWd�egTe>V>Sdk(�SCV�f=>dV)bSdfk�_aCWk�_Sd@Wf�eiWWb�bdaVgUfe*�HO9E�bdah>VWe�Ugefa_>lWV�
>ChWef_WCf�SVh>eadk�SCV�SeeWf�_SCSYW_WCf�eaAgf>aCe*�9f��WUW_TWd�/-(�.,..(�fafSA�aXX)TSASCUW�e=WWf�UA>WCf�>ChWef_WCf�XgCVe�
iWdW� -*0�T>AA>aC(�aX�i=>U=� ,*5�T>AA>aC�iSe�_SCSYWV�Tk�HO9E*�9f��WUW_TWd�/-(�.,.-(�fafSA�aXX)TSASCUW�e=WWf�UA>WCf�
>ChWef_WCf�XgCVe�iWdW� -*0�T>AA>aC(�aX�i=>U=� ,*5�T>AA>aC�iSe�_SCSYWV�Tk�HO9E*

"Q=PU=S�4OCUbUCUQB

9f��WUW_TWd�/-(�.,..�SCV�.,.-(�fafSA�AaSCe�SCV�AWSeWe�=WAV�Xad�>ChWef_WCf(�CWf�aX�VWXWddWV�XWWe(�iWdW� .4*2�T>AA>aC�SCV�
 ..*5�T>AA>aC*�Ggd�AWCV>CY�SUf>h>f>We�>CUAgVW�dWSA�WefSfW�_adfYSYW�AaSCe(�dWSA�WefSfW�UaCefdgUf>aC�AaSCe(�Ua__WdU>SA�AaSCe�SCV�
AWSeWe(�bgdU=SeWV�e>CYAW)XS_>Ak�dWe>VWCf>SA�_adfYSYW�AaSCe(�SCV�S�e_SAA�S_agCf�aX�UaCeg_Wd�AaSCe*�Ggd�Ua__WdU>SA�dWSA�WefSfW�
AaSCe�SCV�dWSA�WefSfW�UaCefdgUf>aC�AaSCe�SdW�eWUgdWV�Tk�S�hSd>Wfk�aX�bdabWdfk�fkbWe*�ACUAgVWV�>C�agd�Ua__WdU>SA�dWSA�WefSfW�AaSCe�
SCV�dWSA�WefSfW�UaCefdgUf>aC�AaSCe�SdW�Tge>CWee)bgdbaeW�AaSCe�eWUgdWV�Tk�CaC)aiCWd)aUUgb>WV�dWe>VWCf>SA�>ChWef_WCf�bdabWdf>We�
bdah>VWV�Tk�;>h>U(�S�i=aAAk)aiCWV�egTe>V>Sdk*�Ggd�Ua__WdU>SA�AaSCe�SCV�AWSeWe�badfXaA>a�>e�V>hWdeW�SCV�>CUAgVWe�hSd>age�SeeWf)
eWUgdWV�AaSCe(�Wcg>b_WCf)eWUgdWV�AaSCe�SCV�AWSeWe(�hWCfgdW�USb>fSA�AaSCe�fa�egbbadf�hWCfgdW�USb>fSA�X>d_es�abWdSf>aCe�SCV�f=W�
abWdSf>aCe�aX�WCfdWbdWCWgd>SA�SCV�hWCfgdW)TSU@WV�Ua_bSC>We(�AaSCe�fa�X>CSCUW�A>XW�>CegdSCUW�bdW_>g_e(�SCV�Tge>CWee�AaSCe�
ad>Y>CSfWV�f=dagY=�agd�;a__gC>fk�:SC@>CY�Ydagb*���

AC�GUfaTWd�.,-5(�iW�UWSeWV�ad>Y>CSf>CY�CWi�eWUgd>fk�_aC>fad>CY�AaSCe�SCV�=WSAf=USdW�dWSA�WefSfW�AaSCe�>C�agd�FSf>aCSA�
DWCV>CY�Ydagb*�9f��WUW_TWd�/-(�.,..(�f=WdW�iWdW�Ca�agfefSCV>CY�eWUgd>fk�_aC>fad>CY�AaSCe(�SCV�f=WdW�iWdW� 00*,�_>AA>aC�aX�
FSf>aCSA�DWCV>CY�=WSAf=USdW�dWSA�WefSfW�AaSCe*��gd>CY�f=W�Xagdf=�cgSdfWd�aX�.,..(�iW�VWU>VWV�fa�UWSeW�ad>Y>CSf>CY�CWi�AaSCe�fa�
X>CSCUW�A>XW�>CegdSCUW�bdW_>g_e�SCV�i>AA�SAAai�f=WeW�AaSCe�fa�dWbSk�gbaC�_Sfgd>f>We*��

�OW�bd>UW�AaSCe�fa�bdWeWdhW�agd�>CfWdWef�ebdWSV�SCV�_S>CfS>C�agd�CWf�>CfWdWef�_SdY>C*�DaSC�>CfWdWef�dSfWe�_Sk�TW�XAaSf>CY(�
X>jWV(�ad�S�Ua_T>CSf>aC�f=WdWaX�$q=kTd>Vr%�f=dagY=agf�f=W�AaSC�fWd_*�L=W�dSfWe�aC�=kTd>V�AaSCe�fkb>USAAk�SdW�X>jWV�gCf>A�S�qdWeWfr�
VSfW�i=WC�f=W�dSfWe�f=WC�TWUa_W�XAaSf>CY*�O=>AW�iW�Va�Caf�SUf>hWAk�eaA>U>f�V>dWUf�UaCeg_Wd�AaSCe(�iW�=aAV�UaCeg_Wd�AaSCe(�
UaCe>ef>CY�bd>_Sd>Ak�aX�bgdU=SeWV�e>CYAW)XS_>Ak�dWe>VWCf>SA�_adfYSYW�AaSCe�SCV�bgdU=SeWV�bd>hSfW�efgVWCf�AaSCe�Xad�i=>U=�f=W�
eWdh>U>CY�>e�agfeagdUWV*�OW�SAea�=ShW�SC�WjbaegdW�fa�UaCeg_Wd�AaSCe�f=Sf�SdW�UaAASfWdSA�Xad�_SCk�aX�agd�AWCVWd�X>CSCUW�AaSCe*

Ka_W�aX�agd�AaSCe�SdW�bSdf>U>bSf>aCe�>C�ASdYWd�AaSCe(�SCV�f=WeW�bSdf>U>bSf>aCe�_Sk�TW�UaCe>VWdWV�e=SdWV�CSf>aCSA�UdWV>fe*�9�
KF;�>e�SCk�AaSC�ad�Ua__>f_WCf�fa�WjfWCV�UdWV>f�SYYdWYSf>CY� -,,�_>AA>aC�ad�_adW�Sf�ad>Y>CSf>aC(�Ua__>ffWV�gCVWd�S�Xad_SA�
AWCV>CY�SddSCYW_WCf(�SCV�e=SdWV�Tk�f=dWW�ad�_adW�gCSXX>A>SfWV�egbWdh>eWV�>Cef>fgf>aCe*��L=W�KF;�bdaYdS_�>e�YahWdCWV�Tk�SC�
>CfWd)SYWCUk�SYdWW_WCf�S_aCY�f=W�!J:(�f=W�!�A;(�SCV�f=W�G;;*�L=WeW�SYWCU>We�dWh>Wi�S�eWAWUf>aC�aX�KF;e�bWd>aV>USAAk(�i>f=�
egU=�dWh>Wi�UaCVgUfWV�Sf�f=W�AWSV�ad�SYWCf�TSC@(�SCV�VWA>hWd�S�UdWV>f�d>e@�dSf>CY�fa�f=W�bSdf>U>bSCfe�=aAV>CY�f=W�AaSCe*�9f�
�WUW_TWd�/-(�.,..�SCV�.,.-(�iW�=SV�KF;�AaSCe�=WAV�Xad�>ChWef_WCf�fa�.,�TaddaiWde�f=Sf�fafSAWV� 1/,�_>AA>aC�SCV�fa�.-�
TaddaiWde�f=Sf�fafSAWV� 1/-�_>AA>aC*�9f��WUW_TWd�/-(�.,..�SCV�.,.-(�KF;�AaSCe�=WAV�Xad�>ChWef_WCf�Ua_bd>eWV�-*5��SCV�.*/��
aX�fafSA�AaSCe�SCV�AWSeWe�=WAV�Xad�>ChWef_WCf(�CWf�aX�VWXWddWV�XWWe*

�EAL��STATE��ORTGAGE��OANS�AND��EAL��STATE�-ONSTRUCTION�AND��AND��OANS

Ggd�dWSA�WefSfW�AWCV>CY�SUf>h>f>We�XaUge�bd>_Sd>Ak�aC�AaSCe�fa�bdaXWee>aCSA�VWhWAabWde�SCV�dWSA�WefSfW�>ChWefade�Xad�f=W�
SUcg>e>f>aC(�UaCefdgUf>aC(�dWX>CSCU>CY(�dWCahSf>aC(�SCV�aC)Ya>CY�abWdSf>aC�aX�Ua__WdU>SA�dWSA�WefSfW*��OW�SAea�bdah>VW�
Ua__WdU>SA�dWSA�WefSfW�AaSCe�fa�TaddaiWde�abWdSf>CY�Tge>CWeeWe�Sf�f=WeW�e>fWe�$aiCWd�aUUgb>WV�Ua__WdU>SA�dWSA�WefSfW�AaSCe%(�
>CUAgV>CY�AaSCe�fa�_gC>U>bSA>f>We(�eU=aaAe�SCV�eU=aaA�V>efd>Ufe(�SCV�CaC)bdaX>f�TaddaiWde�Se�bSdf�aX�agd�fSj)WjW_bf�AWCV>CY�
Tge>CWee�A>CW*
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�Ggd�dWSA�WefSfW�eWUgdWV�AaSCe�>CUAgVW�f=W�XaAAai>CY�ebWU>X>U�AWCV>CY�bdaVgUfe6

n -OMMERCIAL�REAL�ESTATE�MORTGAGE��Ggd�Ua__WdU>SA�dWSA�WefSfW�_adfYSYW�AaSCe�YWCWdSAAk�SdW�UaAASfWdSA>lWV�Tk�X>def�
VWWVe�aX�fdgef�aC�ebWU>X>U�Ua__WdU>SA�bdabWdf>We*�L=W�_aef�bdWhSAWCf�fkbWe�aX�bdabWdf>We�eWUgd>CY�agd�Ua__WdU>SA�
dWSA�WefSfW�AaSCe�SdW�aXX>UW�bdabWdf>We(�=afWAe(�dWfS>A�bdabWdf>We(�SCV�>CVgefd>SA�bdabWdf>We*�L=W�bdabWdf>We�SdW�
fkb>USAAk�AaUSfWV�>C�UWCfdSA�Tge>CWee�V>efd>Ufe�SUdaee�f=W�MC>fWV�KfSfWe�i>f=�S�e>YC>X>USCf�UaCUWCfdSf>aC�aX�UaAASfWdSA�
bdabWdf>We�AaUSfWV�>C�;SA>XadC>S�i>f=>C�agd�TdSCU=�Xaafbd>Cf*�Ggd�Ua__WdU>SA�dWSA�WefSfW�AaSCe�fkb>USAAk�W>f=Wd�=ShW�
>CfWdWef�SCV�bd>CU>bSA�bSk_WCfe�VgW�aC�SC�S_adf>lSf>aC�eU=WVgAW�dSCY>CY�Xda_�.1�fa�/,�kWSde�i>f=�S�Ag_b�eg_�
TSAAaaC�bSk_WCf�VgW�>C�aCW�fa�fWC�kWSde�ad�_Sk�=ShW�SC�>C>f>SA�>CfWdWef)aCAk�bWd>aV�XaAAaiWV�Tk�SC�S_adf>lSf>aC�
eU=WVgAW�i>f=�S�Ag_b�eg_�TSAAaaC�bSk_WCf�VgW�>C�aCW�fa�fWC�kWSde*�OW�SAea�bdah>VW�Ua__WdU>SA�dWSA�WefSfW�
eWUgdWV�AaSCe�gCVWd�f=W�K:9�e�3$S%�HdaYdS_�SCV�1,0�HdaYdS_*�;a_bA>SCf�K:9�3$S%�AaSCe�=ShW�SC�K:9�YgSdSCfk�
Xad�31��aX�f=W�bd>CU>bSA�TSASCUW*�K:9�1,0�AaSCe�SdW�X>def�VWWV�aX�fdgef�_adfYSYW�AaSCe�aC�aiCWd�aUUgb>WV�
Ua__WdU>SA�dWSA�WefSfW�i=>U=�SdW�1,��AaSC)fa)hSAgW�Sf�ad>Y>CSf>aC�i=WdW�S�eWUaCV�VWWV�aX�fdgef�>e�SAea�bdah>VWV�Tk�
S�CaC)bdaX>f�UWdf>X>WV�VWhWAab_WCf�Ua_bSCk*�L=W�K:9�3$S%�SCV�1,0�_adfYSYW�AaSCe�dWbSk�aC�S�fiWCfk)X>hW�kWSd�
S_adf>lSf>aC�eU=WVgAW*�

n �ESIDENTIAL�REAL�ESTATE�MORTGAGE��Ggd�dWe>VWCf>SA�dWSA�WefSfW�_adfYSYW�AaSCe�YWCWdSAAk�SdW�UaAASfWdSA>lWV�Tk�X>def�
VWWVe�aX�fdgef�aC�_gAf>)XS_>Ak�SCV�af=Wd�dWe>VWCf>SA�bdabWdf>We*�EgAf>)XS_>Ak�bdabWdf>We�Ua_bd>eWV�05��aX�agd�
dWe>VWCf>SA�dWSA�WefSfW�_adfYSYW�AaSCe�Sf��WUW_TWd�/-(�.,..*�Gf=Wd�fkbWe�aX�bdabWdf>We�eWUgd>CY�f=WeW�AaSCe�>CUAgVW�
CaC)aiCWd�aUUgb>WV�Xad)dWCf�dWe>VWCf>SA�bdabWdf>We(�aiCWd)aUUgb>WV�e>CYAW)XS_>Ak�bdabWdf>We(�SCV�_aT>AW�=a_W�
bSd@e*��gd>CY�.,..�SCV�bd>ad�kWSde(�iW�V>dWUfAk�ad>Y>CSfWV�SCV�bgdU=SeWV�Xda_�af=Wd�TSC@e�_gAf>)XS_>Ak�eWUgdWV�
dWSA�WefSfW�_adfYSYW�AaSCe*��gd>CY��WUW_TWd�.,..(�iW�VWU>VWV�fa�UgdfS>A�f=W�S_agCf�aX�_gAf>)XS_>Ak�eWUgdWV�dWSA�
WefSfW�_adfYSYW�AaSCe�iW�ad>Y>CSfW�SCV�fa�Ca�AaCYWd�bgdU=SeW�f=WeW�AaSCe*�EgAf>)XS_>Ak�AaSCe�W>f=Wd�dWbSk�aC�S�/,)
kWSd�S_adf>lSf>aC�eU=WVgAW�ad�_Sk�=ShW�SC�>C>f>SA�>CfWdWef)aCAk�bWd>aV�$gb�fa�fia�kWSde%�SCV�f=WC�dWbSk�aC�S�/,)
kWSd�S_adf>lSf>aC�eU=WVgAW*��gd>CY�.,..�SCV�bd>ad�kWSde(�iW�bgdU=SeWV�e>CYAW)XS_>Ak�dWe>VWCf>SA�_adfYSYW�AaSCe�
f=Sf�_Wf�agd�WefSTA>e=WV�AWCV>CY�Ud>fWd>S�Xda_�_gAf>bAW�f=>dV)bSdfk�AWCVWde*�;>h>U(�S�AWCV>CY�egTe>V>Sdk(�ad>Y>CSfWe�
Tge>CWee)bgdbaeW�AaSCe�fa�dWSA�WefSfW�>ChWefade�Xad�e=adf)fWd_�Td>VYW�AaSCe(�AaCYWd)fWd_�AaSCe�eWUgdWV�Tk�Xad)dWCf�
dWe>VWCf>SA�bdabWdf>We(�SCV(�fa�S�AWeeWd�WjfWCf(�AaSCe�aC�_gAf>)XS_>Ak�bdabWdf>We*

n �EAL�ESTATE�CONSTRUCTION�AND�LAND��Ggd�dWSA�WefSfW�UaCefdgUf>aC�SCV�ASCV�AaSCe�YWCWdSAAk�SdW�UaAASfWdSA>lWV�Tk�X>def�
VWWVe�aX�fdgef�aC�ebWU>X>U�dWe>VWCf>SA�SCV�Ua__WdU>SA�bdabWdf>We*�L=W�_aef�bdWhSAWCf�fkbWe�aX�bdabWdf>We�eWUgd>CY�
agd�UaCefdgUf>aC�SCV�ASCV�AaSCe�SdW�_gAf>)XS_>Ak(�dWe>VWCf>SA�bdabWdf>We�gCVWdYa>CY�S�egTefSCf>SA�dWCahSf>aC(�SCV�
aXX>UW�bdabWdf>We�$bd>_Sd>Ak�_WV>USA�aXX>UW�SCV�A>XW�eU>WCUW�ebSUW%*�;aCefdgUf>aC�AaSCe�fkb>USAAk�X>CSCUW�Xda_�2,��
fa�21��aX�f=W�Uaef�fa�UaCefdgUf�dWe>VWCf>SA�SCV�Ua__WdU>SA�bdabWdf>We*�L=W�fWd_e�SdW�YWCWdSAAk�aCW�fa�f=dWW�kWSde�
i>f=�e=adf)fWd_(�bWdXad_SCUW)TSeWV�WjfWCe>aC�abf>aCe*�;>h>U(�S�AWCV>CY�egTe>V>Sdk(�ad>Y>CSfWe�Tge>CWee)bgdbaeW�
AaSCe�eWUgdWV�Tk�CaC)aiCWd)aUUgb>WV�dWe>VWCf>SA�bdabWdf>We�gCVWdYa>CY�dWCahSf>aC*

Ggd�dWSA�WefSfW�badfXaA>a�>e�egT?WUf�fa�UWdfS>C�d>e@e�>CUAgV>CY(�Tgf�Caf�A>_>fWV�fa(�f=W�XaAAai>CY6

n >CUdWSeWV�Ua_bWf>f>aC�>C�bd>U>CY�SCV�AaSC�efdgUfgdW7
n f=W�WUaCa_>U�UaCV>f>aCe�aX�f=W�MC>fWV�KfSfWe�SCV�>C�f=W�_Sd@Wfe�i=WdW�iW�AWCV7
n VWUdWSeWV�VW_SCV�ad�VWUdWSeWV�hSAgWe�Se�S�dWegAf�aX�AWY>eASf>hW�U=SCYWe�egU=�Se�CWi�dWCf�UaCfdaA�ASie(�SCV�

bWd_SCWCf�e=>Xfe�>C�UadbadSfW�iad@�WCh>daC_WCf�egU=�Se�dW_afW�iad@>CY�SCV�UaCeg_Wd�TW=Sh>ad�egU=�Se�aCA>CW�
dWfS>A7

n >CfWdWef�dSfW�>CUdWSeWe7
n VWUdWSeWV�Ua__WdU>SA�SCV�dWe>VWCf>SA�dWSA�WefSfW�hSAgWe�>C�f=W�_Sd@Wfe�i=WdW�iW�AWCV7
n f=W�TaddaiWd�e�>CST>A>fk�fa�dWbSk�agd�AaSC�VgW�fa�VWUdWSeWV�USe=�XAai�ad�abWdSf>CY�AaeeWe7�
n f=W�TaddaiWdse�>CST>A>fk�fa�dWX>CSCUW�ad�bSkaXX�agd�AaSC�gbaC�_Sfgd>fk7�
n Aaee�aX�agd�AaSC�bd>CU>bSA�efW__>CY�Xda_�S�UaAASfWdSA�XadWUAaegdW7�SCV
n hSd>age�WCh>daC_WCfSA�d>e@e(�>CUAgV>CY�CSfgdSA�V>eSefWde*
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AC�SVV>f>aC�fa�f=W�ba>Cfe�STahW(�dWSA�WefSfW�UaCefdgUf>aC�AaSCe�SdW�SAea�egT?WUf�fa�bda?WUf)ebWU>X>U�d>e@e�>CUAgV>CY(�Tgf�Caf�
A>_>fWV�fa(�f=W�XaAAai>CY6��

n UaCefdgUf>aC�Uaefe�TW>CY�_adW�f=SC�SCf>U>bSfWV7
n UaCefdgUf>aC�fS@>CY�AaCYWd�f=SC�SCf>U>bSfWV7
n XS>AgdW�Tk�VWhWAabWde�SCV�UaCfdSUfade�fa�_WWf�bda?WUf�ebWU>X>USf>aCe�ad�f>_WA>CWe7
n V>eSYdWW_WCf�TWfiWWC�UaCfdSUfade(�egTUaCfdSUfade�SCV�VWhWAabWde7
n Wef>_SfWV�hSAgW�SCV+ad�VW_SCV�Xad�Ua_bAWfWV�bda?WUfe�TW>CY�AWee�f=SC�SCf>U>bSfWV(�bSdf>UgASdAk�>C�S�iWS@Wd�

WUaCa_k�ad�dWUWee>aC7�SCV
n TgkWde�aX�f=W�Ua_bAWfWV�bda?WUfe�Caf�TW>CY�STAW�fa�eWUgdW�bWd_SCWCf�X>CSCU>CY*

ESCk�aX�f=W�d>e@e�agfA>CWV�STahW�dWegAf�Xda_�_Sd@Wf�UaCV>f>aCe�SCV�SdW�Caf�UaCfdaAASTAW�Tk�ge*�O=WC�UaCe>VWd>CY�f=W�
_Sd@Wfe�>C�i=>U=�fa�bgdegW�dWSA�WefSfW�AaSCe(�iW�UaCe>VWd�f=W�_Sd@Wf�UaCV>f>aCe(�agd�UgddWCf�AaSC�badfXaA>a�UaCUWCfdSf>aCe�Tk�
bdabWdfk�fkbW�SCV�Tk�_Sd@Wf(�SCV�agd�bSef�WjbWd>WCUWe�i>f=�f=W�TaddaiWd(�i>f=>C�f=W�ebWU>X>U�_Sd@Wf(�SCV�i>f=�f=W�bdabWdfk�fkbW*

O=WC�gCVWdid>f>CY�dWSA�WefSfW�AaSCe(�iW�eWW@�fa�_>f>YSfW�d>e@�Tk�ge>CY�f=W�XaAAai>CY�XdS_Wiad@6

n dWcg>d>CY�TaddaiWde�fa�>ChWef�SCV�_S>CfS>C�S�_WSC>CYXgA�USe=�Wcg>fk�>CfWdWef�>C�f=W�bdabWdf>We�eWUgd>CY�agd�AaSCe7
n dWh>Wi>CY�WSU=�AaSC�dWcgWef�SCV�dWCWiSA�>CV>h>VgSAAk7
n ge>CY�S�UdWV>f�Ua__>ffWW�SbbdahSA�bdaUWee�Xad�f=W�SbbdahSA�aX�AaSC�dWcgWefe�$ad�SYYdWYSfWV�UdWV>f�WjbaegdWe%�ahWd�

S�UWdfS>C�VaAASd�S_agCf7
n SV=Wd>CY�fa�id>ffWC�AaSC�SUUWbfSCUW�efSCVSdVe(�>CUAgV>CY�S_aCY�af=Wd�XSUfade(�_Sj>_g_�AaSC�fa�SUcg>e>f>aC�ad�

UaCefdgUf>aC�Uaef�dSf>ae(�_Sj>_g_�AaSC�fa�Se)>e�ad�efST>A>lWV�hSAgW�dSf>ae(�SCV�_>C>_g_�abWdSf>CY�USe=�XAai�
dWcg>dW_WCfe7

n UaCe>VWd>CY�_Sd@Wf�dWCfSA�SCV�aUUgbSCUk�dSfWe�dWASf>hW�fa�agd�gCVWdid>ffWC�ad�bda?WUfWV�dWCfSA�SCV�aUUgbSCUk�
dSfWe7

n UaCe>VWd>CY�f=W�WjbWd>WCUW�aX�agd�TaddaiWde�SCV�agd�TaddaiWdes�ST>A>f>We�fa�abWdSfW�SCV�_SCSYW�f=W�bdabWdf>We�
eWUgd>CY�agd�AaSCe7

n WhSAgSf>CY�f=W�egbbAk�aX�Ua_bSdSTAW�dWSA�WefSfW�SCV�CWi�egbbAk�gCVWd�UaCefdgUf>aC�>C�f=W�UaAASfWdSA�e�_Sd@Wf�SdWS7
n aTfS>C>CY�>CVWbWCVWCf�f=>dV)bSdfk�SbbdS>eSAe�f=Sf�SdW�dWh>WiWV�Tk�agd�SbbdS>eSA�VWbSdf_WCf7
n aTfS>C>CY�WCh>daC_WCfSA�d>e@�SeeWee_WCfe7�SCV
n aTfS>C>CY�eW>e_>U�efgV>We�i=WdW�Sbbdabd>SfW*

O>f=�dWebWUf�fa�dWSA�WefSfW�UaCefdgUf>aC�AaSCe(�>C�SVV>f>aC�fa�f=W�ba>Cfe�STahW(�iW�SffW_bf�fa�_>f>YSfW�bda?WUf)ebWU>X>U�d>e@e�
Tk6

n UaCe>VWd>CY�f=W�WjbWd>WCUW�aX�agd�TaddaiWde�SCV�agd�TaddaiWdes�ST>A>f>We�fa�_SCSYW�f=W�bdabWdf>We�Vgd>CY�
UaCefdgUf>aC�SCV�>Cfa�f=W�efST>A>lSf>aC�bWd>aVe7

n aTfS>C>CY�bda?WUf�Ua_bAWf>aC�YgSdSCf>We�Xda_�agd�TaddaiWde7
n >CUAgV>CY�UahWCSCfe�>C�agd�UaCefdgUf>aC�AaSC�SYdWW_WCfe�f=Sf�dWcg>dW�f=W�TaddaiWde�fa�XgCV�Uaefe�f=Sf�WjUWWV�f=W�

>C>f>SA�UaCefdgUf>aC�TgVYWfe7�
n >_bAW_WCf>CY�S�UaCfdaAAWV�V>eTgdeW_WCf�bdaUWee�Xad�AaSC�bdaUWWVe�>C�SUUadVSCUW�i>f=�SC�SYdWWV�gbaC�eU=WVgAW(�

i=>U=�gegSAAk�dWegAfe�>C�f=W�TaddaiWde��Wcg>fk�TW>CY�>ChWefWV�TWXadW�AaSC�SVhSCUWe�Ua__WCUW�SCV�i=>U=�WCegdWe�
f=W�Uaefe�fa�Ua_bAWfW�f=W�bda?WUfe�SdW�>C�TSASCUW�i>f=�agd�dW_S>C>CY�gCXgCVWV�AaSC�Ua__>f_WCfe7

n UaCVgUf>CY�bda?WUf�e>fW�h>e>fe�SCV�ge>CY�UaCefdgUf>aC�UaCegAfSCfe�i=a�dWh>Wi�f=W�bdaYdWee�aX�f=W�bda?WUf7�SCV
n _aC>fad>CY�f=W�UaCefdgUf>aC�Uaefe�Ua_bSdWV�fa�f=W�TgVYWfWV�Uaefe�SCV�f=W�dW_S>C>CY�Uaefe�fa�Ua_bAWfW*�

K:9�3$S%�SCV�1,0�bdaYdS_�AaSCe�SdW�egT?WUf�fa�f=W�d>e@e�agfA>CWV�STahW�SCV�f=W�d>e@�f=Sf�SC�K:9�3$S%�YgSdSCfk�_Sk�TW�
>ChSA>V�>X�ebWU>X>U�K:9�bdaUWVgdWe�SdW�Caf�XaAAaiWV*�OW�_>f>YSfW�f=>e�d>e@�Tk�SV=Wd>CY�fa�K:9�dWcg>dW_WCfe*

-,



-OMMERCIAL��OANS�AND��EASES�

�Ggd�Ua__WdU>SA�AaSCe�SCV�AWSeWe�badfXaA>a�>e�V>hWdeW�SCV�>CUAgVWe�hSd>age�SeeWf)eWUgdWV�AaSCe(�Wcg>b_WCf)eWUgdWV�AaSCe�
SCV�AWSeWe(�hWCfgdW�USb>fSA�AaSCe�fa�egbbadf�hWCfgdW�USb>fSA�X>d_es�abWdSf>aCe�SCV�f=W�abWdSf>aCe�aX�WCfdWbdWCWgd>SA�SCV�hWCfgdW)
TSU@WV�Ua_bSC>We(�AaSCe�fa�X>CSCUW�A>XW�>CegdSCUW�bdW_>g_e(�SCV�Tge>CWee�AaSCe�ad>Y>CSfWV�f=dagY=�agd�;a__gC>fk�:SC@>CY�
Ydagb*

Ggd�Ua__WdU>SA�AaSCe�SCV�AWSeWe�>CUAgVW�f=W�XaAAai>CY�ebWU>X>U�AWCV>CY�bdaVgUfe6

$ �ENDER�FINANCE��L=WeW�SdW�AaSCe�fa�Ua_bSC>We�geWV�fa�bgdU=SeW�X>CSCUW�dWUW>hSTAWe�ad�WjfWCV�X>CSCUW�dWUW>hSTAWe�
fa�f=W�gCVWdAk>CY�aTA>Yade�SCV�SdW�eWUgdWV�bd>_Sd>Ak�Tk�f=W�X>CSCUW�dWUW>hSTAWe�aiWV�fa�agd�TaddaiWde*�L=W�
TaddaiWde�>CUAgVW�AWCVWde�fa�e_SAA�Tge>CWeeWe(�Ua__WdU>SA�dWSA�WefSfW�AWCVWde(�UaCeg_Wd�AWCVWde(�SCV�f>_We=SdW�
abWdSfade*�L=W�bd>_Sdk�eagdUWe�aX�dWbSk_WCf�SdW�f=W�abWdSf>CY�>CUa_We�aX�f=W�TaddaiWde�SCV�f=W�UaAAWUf>aC�aX�f=W�
X>CSCUW�dWUW>hSTAWe�eWUgd>CY�f=W�AaSCe*�L=W�AaSCe�SdW�fkb>USAAk�dWhaAh>CY�A>CWe�aX�UdWV>f�i>f=�fWd_e�aX�aCW�fa�f=dWW�
kWSde�i>f=�UaCfdSUfgSA�Taddai>CY�ShS>AST>A>fk�Se�S�bWdUWCfSYW�aX�WA>Y>TAW�UaAASfWdSA*

n �QUIPMENT�FINANCE��L=WeW�SdW�AaSCe�SCV�AWSeWe�geWV�fa�bgdU=SeW�Wcg>b_WCf�WeeWCf>SA�fa�f=W�abWdSf>aCe�aX�agd�
TaddaiWde�ad�AWeeWWe*� cg>b_WCf�X>CSCUW�AaSCe�SdW�eWUgdWV�Tk�f=W�Wcg>b_WCf�X>CSCUWV(�SCV�iW�aiC�SCV�AWSeW�f=W�
Wcg>b_WCf�fa�f=W�AWeeWWe*�L=W�bd>_Sdk�eagdUW�aX�dWbSk_WCf�>e�f=W�abWdSf>CY�>CUa_W�aX�f=W�TaddaiWd�ad�AWeeWW*�L=W�
AaSC�SCV�AWSeW�fWd_e�SdW�fia�fa�fWC�kWSde�SCV�YWCWdSAAk�S_adf>lW�fa�W>f=Wd�S�XgAA�dWbSk_WCf�ad�dWe>VgSA�TSASCUW�ad�
>ChWef_WCf�f=Sf�>e�WjbWUfWV�fa�TW�UaAAWUfWV�f=dagY=�S�eSAW�aX�f=W�Wcg>b_WCf�fa�f=W�AWeeWW�ad�S�f=>dV�bSdfk*

n 9REMIUM�FINANCE���L=WeW�SdW�AaSCe�geWV�fa�X>CSCUW�SCCgSA�A>XW�>CegdSCUW�bdW_>g_e�SCV�SdW�XgAAk�eWUgdWV�Tk�f=W�
UaddWebaCV>CY�USe=�egddWCVWd�hSAgWe�aX�f=W�A>XW�>CegdSCUW�UaCfdSUfe�SCV�af=Wd�UaAASfWdSA*�L=W�AaSCe�=ShW�aCW�kWSd�
fWd_e�SCV�YWCWdSAAk�dWCWi�SCCgSAAk*�L=W�bd>_Sdk�eagdUWe�aX�dWbSk_WCf�SdW�f=W�USe=�XAai�aX�f=W�TaddaiWde�SCV�
YgSdSCfade(�dWbSk_WCf�Xda_�agd�AaSCe�TW>CY�dWX>CSCUWV�Tk�af=Wd�AWCVWde(�ad�f=W�SbbA>USf>aC�aX�USe=�egddWCVWd�hSAgW�
bdaUWWVe�fa�f=W�AaSCe*��gd>CY�f=W�Xagdf=�cgSdfWd�aX�.,..(�iW�VWU>VWV�fa�UWSeW�ad>Y>CSf>CY�CWi�AaSCe�fa�X>CSCUW�A>XW�
>CegdSCUW�bdW_>g_e�SCV�i>AA�SAAai�f=WeW�AaSCe�fa�dWbSk�gbaC�_Sfgd>f>We*

n �THER�ASSET�BASED���L=WeW�SdW�AaSCe�geWV�Xad�iad@>CY�USb>fSA�SCV�SdW�eWUgdWV�Tk�fdSVW�SUUagCfe�dWUW>hSTAW�SCV+ad�
>ChWCfad>We*�L=W�bd>_Sdk�eagdUWe�aX�dWbSk_WCf�SdW�f=W�abWdSf>CY�>CUa_We�aX�f=W�TaddaiWde(�f=W�UaAAWUf>aC�aX�f=W�
dWUW>hSTAWe�eWUgd>CY�f=W�AaSCe(�SCV+ad�f=W�eSAW�aX�f=W�>ChWCfad>We�eWUgd>CY�f=W�AaSCe*�L=W�AaSCe�SdW�fkb>USAAk�
dWhaAh>CY�A>CWe�aX�UdWV>f�i>f=�fWd_e�aX�aCW�fa�f=dWW�kWSde�i>f=�UaCfdSUfgSA�Taddai>CY�ShS>AST>A>fk�Se�S�bWdUWCfSYW�aX�
WA>Y>TAW�UaAASfWdSA*�

n "ENTURE�CAPITAL���L=WeW�SdW�AaSCe�V>dWUfAk�fa�hWCfgdW�USb>fSA�X>d_e�ad�AaSCe�fa�hWCfgdW)TSU@WV�Ua_bSC>We*� cg>fk�
XgCV�AaSCe�SdW�f=W�AaSCe�_SVW�V>dWUfAk�fa�hWCfgdW�USb>fSA�X>d_e(�bd>hSfW�Wcg>fk�XgCVe(�hWCfgdW�USb>fSA�XgCVe(�SCV�
hWCfgdW�USb>fSA�_SCSYW_WCf�Ua_bSC>We�fa�bdah>VW�S�Td>VYW�fa�f=W�dWUW>bf�aX�USb>fSA�USAAe�SCV�fa�egbbadf�f=W�
TaddaiWdes�iad@>CY�USb>fSA�CWWVe(�egU=�Se�f=W�Uaef�aX�dS>e>CY�S�CWi�hWCfgdW�XgCV�ad�AWSeW=aAV�>_bdahW_WCfe�Xad�
CWi�aXX>UW�ebSUW*�L=W�bd>_Sdk�eagdUWe�aX�dWbSk_WCf�SdW�dWUW>bf�aX�USb>fSA�USAAe(�bdaUWWVe�Xda_�eSAWe�aX�badfXaA>a�
Ua_bSCk�>ChWef_WCfe(�SCV�_SCSYW_WCf�XWWe*�L=W�AaSC�fWd_e�SdW�YWCWdSAAk�aCW�fa�Xagd�kWSde(�SCV�f=W�AaSCe�SdW�
fkb>USAAk�eWUgdWV�Tk�S�X>def�bae>f>aC�A>WC�aC�f=W�SeeWfe�aX�f=W�Tge>CWee(�SC�See>YC_WCf�aX�USb>fSA�USAA�d>Y=fe�SCV+ad�SC�
See>YC_WCf�aX�_SCSYW_WCf�XWWe*�DaSCe�fa�hWCfgdW)TSU@WV�Ua_bSC>We�egbbadf�f=W�TaddaiWdes�abWdSf>aCe(�>CUAgV>CY�
abWdSf>CY�AaeeWe(�iad@>CY�USb>fSA�dWcg>dW_WCfe(�SCV�X>jWV�SeeWf�SUcg>e>f>aCe*�L=W�TaddaiWde�SdW�Sf�hSd>age�efSYWe�>C�
f=W>d�VWhWAab_WCf�$WSdAk(�WjbSCe>aC(�ad�ASfW%(�SCV�SdW(�YWCWdSAAk(�dWbadf>CY�abWdSf>CY�AaeeWe*�L=W�bd>_Sdk�eagdUWe�
aX�dWbSk_WCf�SdW�XgfgdW�SVV>f>aCSA�hWCfgdW�USb>fSA�Wcg>fk�>ChWef_WCfe�ad�f=W�eSAW�aX�f=W�Ua_bSCk�ad�>fe�SeeWfe*�L=W�
AaSC�fWd_e�SdW�YWCWdSAAk�aCW�fa�Xagd�kWSde(�SCV�f=W�AaSCe�SdW�fkb>USAAk�eWUgdWV�Tk�S�X>def�bd>ad>fk(�eWUgdWV�TASC@Wf�
A>WC�aC�SAA�UadbadSfW�SeeWfe�SCV+ad�S�A>WC�aC�>CfWAAWUfgSA�bdabWdfk*

n �ECURED�BUSINESS��L=WeW�SdW�eWUgdWV�Tge>CWee�AaSCe�ad>Y>CSfWV�f=dagY=�f=W�;a__gC>fk�:SC@>CY�Ydagb*�L=W�
bd>_Sdk�eagdUW�aX�dWbSk_WCf�>e�f=W�USe=�XAai�aX�f=W�TaddaiWde*�L=W�AaSCe�USC�TW�gb�fa�X>hW�kWSde�SCV�SdW�eWUgdWV�
Tk�S�ebWU>X>U�SeeWf�ad�SeeWfe�aX�f=W�TaddaiWd*��

--



n �THER�LENDING��DaSCe�SYYdWYSfWV�>Cfa�f=W�USfWYadk�aX�qGf=Wd�AWCV>CYr�SdW�hSd>age�Ua__WdU>SA�AaSC�fkbWe�
>CUAgV>CY�;a__gC>fk�:SC@>CY�Ydagb�Tge>CWee�AaSCe(�AaSCe�fa�=a_WaiCWd�SeeaU>Sf>aCe(�AaSCe�fa�_gC>U>bSA>f>We�
SCV�CaC)bdaX>f�TaddaiWde(�SCV�K:9�3$S%�AaSCe�Xad�e_SAA�Tge>CWee�WjbSCe>aC*�L=W�bd>_Sdk�eagdUWe�aX�dWbSk_WCfe�
Xad�f=W�;a__gC>fk�:SC@>CY�Ydagb�Tge>CWee�AaSCe(�CaC)bdaX>f�TaddaiWde(�SCV�K:9�3$S%�Tge>CWee�WjbSCe>aC�AaSCe�
SdW�f=W�abWdSf>aCe�aX�f=W�TaddaiWde*��L=W�bd>_Sdk�eagdUWe�aX�dWbSk_WCf�Xad�AaSCe�fa�_gC>U>bSA>f>We�SdW�fSj�
UaAAWUf>aCe�Xda_�f=W>d�fSj�?gd>eV>Uf>aCe*�

Ggd�badfXaA>a�aX�Ua__WdU>SA�AaSCe�SCV�AWSeWe�>e�egT?WUf�fa�UWdfS>C�d>e@e�>CUAgV>CY(�Tgf�Caf�A>_>fWV�fa(�f=W�XaAAai>CY6
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gCVWdfS@>CY�UWdfS>C�SUf>h>f>We(�>CUAgV>CY�SUcg>e>f>aCe*�L=W�:SC@�dWUW>hWV�S�;J9�dSf>CY�aX�qGgfefSCV>CYr�Se�aX�>fe�_aef�dWUWCf�
WjS_>CSf>aC*�AC�f=W�USeW�aX�S�TSC@�=aAV>CY�Ua_bSCk(�egU=�Se�f=W�;a_bSCk(�i=WC�SbbAk>CY�fa�SUcg>dW�S�TSC@(�eSh>CYe�
SeeaU>Sf>aC(�ad�S�TSC@�=aAV>CY�Ua_bSCk(�f=W�!J:�i>AA�SeeWee�f=W�;J9�dWUadV�aX�WSU=�VWbae>fadk�>Cef>fgf>aC�aX�f=W�SbbA>USCf�
TSC@�=aAV>CY�Ua_bSCk�>C�UaCe>VWd>CY�f=W�SbbA>USf>aC*

AC�ESk�.,..(�XWVWdSA�TSC@�dWYgASfadk�SYWCU>We�>eegWV�S�bdabaeSA�fa�efdWCYf=WC�SCV�_aVWdC>lW�dWYgASf>aCe�>_bAW_WCf>CY�
f=W�;J9(�i=>U=�iagAV�dWcg>dW�WhSAgSf>aC�aX�TSC@�bWdXad_SCUW�fa�Xgdf=Wd�SVVdWee�>CWcg>f>We�>C�SUUWee�fa�UdWV>f(�SCV�i=>U=�
iagAV�W_b=Se>lW�e_SAAWd)hSAgW�AaSCe�SCV�>ChWef_WCfe�fa�Aai)�SCV�_aVWdSfW)>CUa_W�Ua__gC>f>We*��L=W�bdabaeSA�iagAV�SAea�
gbVSfW�;J9�SeeWee_WCf�SdWSe�fa�>CUAgVW�SUf>h>f>We�SeeaU>SfWV�i>f=�aCA>CW�SCV�_aT>AW�TSC@>CY(�SCV�SVabf�S�_Wfd>Ue)TSeWV�
SbbdaSU=�fa�;J9�WhSAgSf>aCe�aX�dWfS>A�AWCV>CY�SCV�Ua__gC>fk�VWhWAab_WCf�X>CSCU>CY*��AX�gAf>_SfWAk�SVabfWV�>C�f=W�Xad_�Se�
bdabaeWV(�;J9�dWUadV)@WWb>CY�_Sk�TWUa_W�_adW�Ua_bAWj�SCV�UaefAk(�SCV�f=W�:SC@�iagAV�TW�dWcg>dWV�fa�dWWhSAgSfW�>fe�;J9�
Ua_bA>SCUW�SUf>h>f>We�fa�WCegdW�f=Sf�>f�UaCf>CgWe�fa�dWUW>hW�SC�SUUWbfSTAW�;J9�dSf>CY*�

-USTOMER��NFORMATION�9RIVAC<�AND�-<BERSECURIT<

L=W�!J:�SCV�af=Wd�TSC@�dWYgASfadk�SYWCU>We�=ShW�SVabfWV�Yg>VWA>CWe�Xad�eSXWYgSdV>CY�UaCX>VWCf>SA(�bWdeaCSA(�CaC�bgTA>U�
Ugefa_Wd�>CXad_Sf>aC*�L=WeW�Yg>VWA>CWe�dWcg>dW�WSU=�X>CSCU>SA�>Cef>fgf>aC(�gCVWd�f=W�egbWdh>e>aC�SCV�aCYa>CY�ahWde>Y=f�aX�>fe�
TaSdV�aX�V>dWUfade�ad�SC�Sbbdabd>SfW�Ua__>ffWW�f=WdWaX(�fa�UdWSfW(�>_bAW_WCf(�SCV�_S>CfS>C�S�Ua_bdW=WCe>hW�id>ffWC�>CXad_Sf>aC�
eWUgd>fk�bdaYdS_�VWe>YCWV�fa�WCegdW�f=W�eWUgd>fk�SCV�UaCX>VWCf>SA>fk�aX�Ugefa_Wd�>CXad_Sf>aC(�bdafWUf�SYS>Cef�SCk�SCf>U>bSfWV�
f=dWSfe�ad�=SlSdV�fa�f=W�eWUgd>fk�ad�>CfWYd>fk�aX�egU=�>CXad_Sf>aC(�SCV�bdafWUf�SYS>Cef�gCSgf=ad>lWV�SUUWee�fa�ad�geW�aX�egU=�
>CXad_Sf>aC�f=Sf�UagAV�dWegAf�>C�egTefSCf>SA�=Sd_�ad�>CUaChWC>WCUW�fa�SCk�Ugefa_Wd*�OW�=ShW�SVabfWV�S�Ugefa_Wd�>CXad_Sf>aC�
eWUgd>fk�bdaYdS_�fa�Ua_bAk�i>f=�f=WeW�dWcg>dW_WCfe*
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L=W�"dS__�DWSU=�:A>AWk�9Uf�aX�-555�$f=W�q"D:9r%�dWcg>dWe�X>CSCU>SA�>Cef>fgf>aCe�fa�>_bAW_WCf�baA>U>We�SCV�bdaUWVgdWe�
dWYSdV>CY�f=W�V>eUAaegdW�aX�CaC)bgTA>U�bWdeaCSA�>CXad_Sf>aC�STagf�UaCeg_Wde�fa�CaC�SXX>A>SfWV�f=>dV�bSdf>We*�L=W�"D:9�dWcg>dWe�
V>eUAaegdWe�fa�UaCeg_Wde�aC�baA>U>We�SCV�bdaUWVgdWe�dWYSdV>CY�f=W�V>eUAaegdW�aX�egU=�CaC)bgTA>U�bWdeaCSA�>CXad_Sf>aC�SCV(�
WjUWbf�Se�af=Wdi>eW�dWcg>dWV�Tk�ASi(�bda=>T>f�V>eUAae>CY�egU=�>CXad_Sf>aC�WjUWbf�Se�bdah>VWV�>C�f=W�:SC@se�baA>U>We�SCV�
bdaUWVgdWe*�OW�=ShW�>_bAW_WCfWV�bd>hSUk�baA>U>We�SVVdWee>CY�f=WeW�dWefd>Uf>aCe�f=Sf�SdW�V>efd>TgfWV�dWYgASdAk�fa�SAA�Wj>ef>CY�SCV�
CWi�Ugefa_Wde�aX�f=W�:SC@*

AC�ESdU=�.,-1(�XWVWdSA�dWYgASfade�>eegWV�fia�dWASfWV�efSfW_WCfe�dWYSdV>CY�UkTWdeWUgd>fk*�GCW�efSfW_WCf�>CV>USfWe�f=Sf�
X>CSCU>SA�>Cef>fgf>aCe�e=agAV�VWe>YC�_gAf>bAW�ASkWde�aX�eWUgd>fk�UaCfdaAe�fa�WefSTA>e=�A>CWe�aX�VWXWCeW�SCV�fa�WCegdW�f=Sf�f=W>d�d>e@�
_SCSYW_WCf�bdaUWeeWe�SAea�SVVdWee�f=W�d>e@�baeWV�Tk�Ua_bda_>eWV�Ugefa_Wd�UdWVWCf>SAe(�>CUAgV>CY�eWUgd>fk�_WSegdWe�fa�
dWA>STAk�Sgf=WCf>USfW�Ugefa_Wde�SUUWee>CY�ACfWdCWf)TSeWV�eWdh>UWe�aX�f=W�X>CSCU>SA�>Cef>fgf>aC*�L=W�af=Wd�efSfW_WCf�>CV>USfWe�f=Sf�S�
X>CSCU>SA�>Cef>fgf>aCse�_SCSYW_WCf�>e�WjbWUfWV�fa�_S>CfS>C�egXX>U>WCf�Tge>CWee�UaCf>Cg>fk�bASCC>CY�bdaUWeeWe�fa�WCegdW�f=W�dSb>V�
dWUahWdk(�dWeg_bf>aC�SCV�_S>CfWCSCUW�aX�f=W�>Cef>fgf>aCse�abWdSf>aCe�SXfWd�S�UkTWd)SffSU@�>ChaAh>CY�VWefdgUf>hW�_SAiSdW*�9�
X>CSCU>SA�>Cef>fgf>aC�>e�SAea�WjbWUfWV�fa�VWhWAab�Sbbdabd>SfW�bdaUWeeWe�fa�WCSTAW�dWUahWdk�aX�VSfS�SCV�Tge>CWee�abWdSf>aCe�SCV�
SVVdWee�dWTg>AV>CY�CWfiad@�USbST>A>f>We�SCV�dWefad>CY�VSfS�>X�f=W�>Cef>fgf>aC�ad�>fe�Ud>f>USA�eWdh>UW�bdah>VWde�XSAA�h>Uf>_�fa�f=>e�fkbW�
aX�UkTWd)SffSU@*�AX�iW�XS>A�fa�aTeWdhW�f=W�dWYgASfadk�Yg>VSCUW(�iW�UagAV�TW�egT?WUf�fa�hSd>age�dWYgASfadk�eSCUf>aCe(�>CUAgV>CY�
X>CSCU>SA�bWCSAf>We*�

AC�FahW_TWd�.,.-(�f=W�XWVWdSA�TSC@�dWYgASfadk�SYWCU>We�>eegWV�S�?a>Cf�dgAW�WefSTA>e=>CY�Ua_bgfWd)eWUgd>fk�>CU>VWCf�
Caf>X>USf>aC�dWcg>dW_WCfe�Xad�TSC@>CY�adYSC>lSf>aCe�SCV�f=W>d�eWdh>UW�bdah>VWde*�L=>e�dgAW�dWcg>dWe�CWi�Caf>X>USf>aC�dWcg>dW_WCfe�
i=WdW�S�TSC@>CY�adYSC>lSf>aC�WjbWd>WCUWe�S�Ua_bgfWd)eWUgd>fk�>CU>VWCf*�L=>e�dgAW�=SV�SC�WXXWUf>hW�VSfW�aX�9bd>A�-(�.,..(�SCV�S�
Ua_bA>SCUW�VSfW�aX�ESk�-(�.,..*

KfSfW�dWYgASfade�=ShW�TWWC�>CUdWSe>CYAk�SUf>hW�>C�>_bAW_WCf>CY�bd>hSUk�SCV�UkTWdeWUgd>fk�efSCVSdVe�SCV�dWYgASf>aCe*�
KWhWdSA�efSfWe�=ShW�SVabfWV�dWYgASf>aCe�dWcg>d>CY�UWdfS>C�X>CSCU>SA�>Cef>fgf>aCe�fa�>_bAW_WCf�UkTWdeWUgd>fk�bdaYdS_e�SCV�
bdah>V>CY�VWfS>AWV�dWcg>dW_WCfe�i>f=�dWebWUf�fa�f=WeW�bdaYdS_e(�>CUAgV>CY�VSfS�WCUdkbf>aC�dWcg>dW_WCfe*�ESCk�efSfWe�=ShW�
>_bAW_WCfWV�ad�_aV>X>WV�f=W>d�VSfS�TdWSU=�Caf>X>USf>aC�SCV�VSfS�bd>hSUk�dWcg>dW_WCfe(�SCV�;SA>XadC>S�SCV�;aAadSVa(�i=>U=�SdW�
fia�efSfWe�>C�i=>U=�iW�=ShW�TdSCU=�aXX>UWe(�=ShW�WCSUfWV�Ua_bdW=WCe>hW�VSfS�bd>hSUk�AWY>eASf>aC*�AC�BgCW�.,-4(�f=W�;SA>XadC>S�
AWY>eASfgdW�bSeeWV�f=W�;SA>XadC>S�;aCeg_Wd�Hd>hSUk�9Uf�aX�.,-4�$f=W�q;;H9r%(�i=>U=�faa@�WXXWUf�aC�BSCgSdk�-(�.,.,*�AC�
FahW_TWd�.,.,(�;SA>XadC>S�hafWde�SbbdahWV�f=W�;SA>XadC>S�Hd>hSUk�J>Y=fe�9Uf�aX�.,.,(�i=>U=�faa@�WXXWUf�aC�BSCgSdk�-(�.,./*�
LaYWf=Wd(�f=WeW�;SA>XadC>S�SUfe(�i=>U=�UahWd�Tge>CWeeWe�f=Sf�aTfS>C�ad�SUUWee�bWdeaCSA�>CXad_Sf>aC�aC�;SA>XadC>S�dWe>VWCf�
UaCeg_Wde(�YdSCf�UaCeg_Wde�WC=SCUWV�bd>hSUk�d>Y=fe�SCV�UaCfdaA�ahWd�f=W>d�bWdeaCSA�>CXad_Sf>aC�SCV�>_baeWe�e>YC>X>USCf�
dWcg>dW_WCfe�aC�UahWdWV�Ua_bSC>We�i>f=�dWebWUf�fa�UaCeg_Wd�VSfS�bd>hSUk�d>Y=fe*�Gf=Wd�efSfWe�SdW�W>f=Wd�UaCe>VWd>CY�ad�=ShW�
SVabfWV�e>_>ASd�bd>hSUk�AWY>eASf>aC*�!ad�WjS_bAW(�>C�BgAk�.,.-(�;aAadSVa�TWUS_W�f=W�f=>dV�efSfW�o�TW=>CV�;SA>XadC>S�SCV�
N>dY>C>S�o�fa�WCSUf�Ua_bdW=WCe>hW�VSfS�bd>hSUk�AWY>eASf>aC(�Ua__aCAk�dWXWddWV�fa�Se�f=W�;aAadSVa�Hd>hSUk�9Uf(�i=>U=�>e�eWf�fa�
fS@W�WXXWUf�aC�BgAk�-(�.,./*�L=W�;aAadSVa�Hd>hSUk�9Uf�>e�_aVWAWV�>C�bSdf�aXX�aX�f=W�;;H9*�OW�WjbWUf�f=>e�fdWCV�aX�efSfW)AWhWA�
SUf>h>fk�fa�UaCf>CgW(�SCV�SdW�UaCf>CgSAAk�_aC>fad>CY�VWhWAab_WCfe�>C�f=W�efSfWe�>C�i=>U=�iW�abWdSfW*��!ad�S�Xgdf=Wd�V>eUgee>aC�aX�
d>e@e�dWASfWV�fa�bd>hSUk�SCV�UkTWdeWUgd>fk(�eWW��AfW_�-9*�J>e@�!SUfade��>CUAgVWV�>C�f=>e�!ad_�-,)C*

�EGULATION�OF�-ERTAIN��UBSIDIARIES

HO9E�>e�dWY>efWdWV�i>f=�f=W�K ;�gCVWd�f=W�AChWef_WCf�9Vh>eWde�9Uf�aX�-50,(�Se�S_WCVWV(�SCV�>e�egT?WUf�fa�>fe�dgAWe�SCV�
dWYgASf>aCe*�!aAAai>CY�f=W�Ua_bAWf>aC�aX�hSd>age�efgV>We�aC�>ChWef_WCf�SVh>eWde�SCV�Tda@Wd)VWSAWde�dWcg>dWV�Tk�f=W��aVV)!dSC@�
9Uf(� f=W� K ;� =Se(� S_aCY� af=Wd� f=>CYe(� dWUa__WCVWV� fa� ;aCYdWee� f=Sf� >f� UaCe>VWd� hSd>age� _WSCe� fa� WC=SCUW� f=W� K ;se�
WjS_>CSf>aC�Sgf=ad>fk�ahWd�>ChWef_WCf�SVh>eWde(�i=>U=�_Sk�=ShW�SC�>_bSUf�aC�HO9E�f=Sf�iW�USCCaf�UgddWCfAk�SeeWee*
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Qag�e=agAV�USdWXgAAk�UaCe>VWd�SAA�aX�f=W�>CXad_Sf>aC�>C�f=>e�9CCgSA�JWbadf�aC�!ad_�-,)C�SCV�f=W�XaAAai>CY�d>e@�XSUfade�
TWXadW�_S@>CY�SC�>ChWef_WCf�VWU>e>aC�dWYSdV>CY�agd�eWUgd>f>We*�@aiWhWd(�af=Wd�XSUfade�Caf�V>eUgeeWV�TWAai�ad�WAeWi=WdW�>C�f=>e�
9CCgSA�JWbadf�aC�!ad_�-,)C�UagAV�SVhWdeWAk�SXXWUf�agd�A>cg>V>fk(�USe=�XAaie(�Ua_bWf>f>hW�bae>f>aC(�Tge>CWee(�dWbgfSf>aC(�USb>fSA�
bae>f>aC(�X>CSCU>SA�UaCV>f>aC(�ad�dWegAfe�aX�abWdSf>aCe*�L=WdWXadW(�f=W�XaAAai>CY�d>e@�XSUfade�e=agAV�Caf�TW�UaCe>VWdWV�S�Ua_bAWfW�
A>ef�aX�bafWCf>SA�d>e@e�iW�_Sk�XSUW*

8O>=>YUO�M=P�#MAWQC�6>=PUCU>=B�EUBW

�UR�BUSINESS�IS�ADVERSEL<�AFFECTED�B<�UNFAVORABLE�ECONOMIC��MARKET��AND�POLITICAL�CONDITIONS�

AC�f=W�WhWCf�aX�SC�WUaCa_>U�dWUWee>aC(�agd�abWdSf>CY�dWegAfe�UagAV�TW�SVhWdeWAk�SXXWUfWV�Tk�=>Y=Wd�AaSC�SCV�AWSeW�U=SdYW)
aXXe�SCV�=>Y=Wd�abWdSf>CY�Uaefe*�"AaTSA�WUaCa_>U�UaCV>f>aCe�SAea�_Sk�>CXAgWCUW�M*K*�WUaCa_>U�UaCV>f>aCe(�agd�Ugefa_Wdes�
Tge>CWeeWe�SCV�agd�abWdSf>CY�dWegAfe*�KagdUWe�aX�YAaTSA�WUaCa_>U�SCV�_Sd@Wf�>CefST>A>fk�>CUAgVW(�Tgf�SdW�Caf�A>_>fWV�fa(�f=W�
bafWCf>SA�WUaCa_>U�eAaiVaiC�>CfWdCSf>aCSAAk(�f=W�>_bSUf�aX�fdSVW�CWYaf>Sf>aCe(�WUaCa_>U�UaCV>f>aCe�>C�;=>CS(�>CUAgV>CY�
;=>CSse�dWYgASf>aC�aX�Ua__WdUW�SCV�_SCSYW_WCf�aX�f=W�;GNA�)-5�bSCVW_>U(�WeUSASf>CY�_>A>fSdk�fWCe>aCe�>C� gdabW�Se�S�dWegAf�
aX�Jgee>S�e�>ChSe>aC�aX�M@dS>CW(�SCV�f=W�WXXWUfe�aX�f=W�;GNA�)-5�bSCVW_>U�ad�af=Wd�=WSAf=�Ud>eWe*

NSd>age�_Sd@Wf�UaCV>f>aCe�SAea�SXXWUf�agd�abWdSf>CY�dWegAfe*�;WdfS>C�U=SCYWe�>C�>CfWdWef�dSfWe(�>CXASf>aC(�ad�f=W�X>CSCU>SA�
_Sd@Wfe�UagAV�SXXWUf�VW_SCV�Xad�agd�bdaVgUfe*�JWSA�WefSfW�_Sd@Wf�UaCV>f>aCe�V>dWUfAk�SXXWUf�bWdXad_SCUW�aX�agd�AaSCe�eWUgdWV�Tk�
dWSA�WefSfW*��WTf�_Sd@Wfe�SXXWUf�f=W�ShS>AST>A>fk�aX�UdWV>f(�i=>U=�>_bSUfe�f=W�dSfWe�SCV�fWd_e�Sf�i=>U=�iW�aXXWd�AaSCe�SCV�AWSeWe*�
KfaU@�_Sd@Wf�VaiCfgdCe�aXfWC�e>YCSA�TdaSVWd�WUaCa_>U�VWfWd>adSf>aC�SCV+ad�S�VaiCiSdV�fdWCV�>C�Tge>CWee�WSdC>CYe(�i=>U=�_Sk�
SVhWdeWAk�SXXWUf�Tge>CWeeWes�ST>A>fk�fa�dS>eW�USb>fSA�SCV+ad�eWdh>UW�f=W>d�VWTfe*�HaA>f>USA�SCV�WAWUfadSA�U=SCYWe(�VWhWAab_WCfe(�
UaCXA>Ufe(�SCV�UaCV>f>aCe�=ShW�>C�f=W�bSef�>CfdaVgUWV(�SCV�_Sk�>C�f=W�XgfgdW�>CfdaVgUW(�SVV>f>aCSA�gCUWdfS>Cfk(�i=>U=�_Sk�SXXWUf�
agd�abWdSf>CY�dWegAfe*�;aCUWdC�dWYSdV>CY�f=W�ST>A>fk�aX�f=W�M*K*�"ahWdC_WCf�fa�dWSU=�SYdWW_WCf�aC�XWVWdSA�TgVYWfSdk�_SffWde(�
>CUAgV>CY�f=W�VWTf�UW>A>CY(�ad�bdaAaCYWV�efSAW_SfWe�AWSV>CY�fa�fafSA�ad�bSdf>SA�YahWdC_WCfSA�e=gfVaiCe�SCV�bafWCf>SA�VaiCYdSVWe�
aX�M*K*�YahWdC_WCf�eWUgd>f>We�Tk�UdWV>f�dSf>CYe�SYWCU>We(�USC�=ShW�SVhWdeW�WUaCa_>U�UaCeWcgWCUWe�SCV�UdWSfW�f=W�d>e@�aX�
WUaCa_>U�>CefST>A>fk�ad�_Sd@Wf�haASf>A>fk�i>f=�bafWCf>SA�SVhWdeW�UaCeWcgWCUWe�fa�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�SCV�dWegAfe�aX�
abWdSf>aCe*

 UaCa_>U(�_Sd@Wf�SCV�baA>f>USA�>CefST>A>fk(�ad�SC�WUaCa_>U�dWUWee>aC�ad�S�VaiCfgdC�>C�hSd>age�_Sd@Wfe(�UagAV�=ShW�aCW�ad�
_adW�aX�f=W�XaAAai>CY�SVhWdeW�WXXWUfe�aC�agd�Tge>CWee6

n S�VWUdWSeW�>C�f=W�VW_SCV�Xad�agd�AaSCe�SCV�AWSeWe�SCV�af=Wd�bdaVgUfe�SCV�eWdh>UWe�aXXWdWV�Tk�ge7
n S�VWUdWSeW�>C�agd�VWbae>f�TSASCUWe�VgW�fa�ahWdSAA�dWVgUf>aCe�>C�f=W�SUUagCfe�aX�Ugefa_Wde7
n S�VWUdWSeW�>C�f=W�hSAgW�aX�UaAASfWdSA�eWUgd>CY�agd�AaSCe�SCV�AWSeWe7
n SC�>CUdWSeW�>C�f=W�AWhWA�aX�CaCbWdXad_>CY�SCV�UASee>X>WV�AaSCe�SCV�AWSeWe7
n SC�>CUdWSeW�>C�bdah>e>aCe�Xad�UdWV>f�AaeeWe�SCV�AaSC�SCV�AWSeW�U=SdYW)aXXe7
n S�VWUdWSeW�>C�agd�USb>fSA�SCV�A>cg>V>fk�bae>f>aC7
n S�VWUdWSeW�>C�CWf�>CfWdWef�>CUa_W�VWd>hWV�Xda_�agd�AWCV>CY�SCV�VWbae>f�YSf=Wd>CY�SUf>h>f>We7
n S�VWUdWSeW�>C�f=W�;a_bSCk�e�efaU@�bd>UW7�
n S�VWUdWSeW�>C�agd�ST>A>fk�fa�SUUWee�f=W�USb>fSA�_Sd@Wfe�ad�SUUWee�f=W�USb>fSA�_Sd@Wfe�aC�fWd_e�SUUWbfSTAW�fa�ge7�ad
n SC�>CUdWSeW�>C�agd�abWdSf>CY�WjbWCeWe�SeeaU>SfWV�i>f=�SffWCV>CY�fa�f=W�WXXWUfe�aX�UWdfS>C�U>dUg_efSCUWe�A>efWV�

STahW*
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L=W�;GNA�)-5�bSCVW_>U�UdWSfWV�YAaTSA�SCV�Va_Wef>U�WUaCa_>U�SCV�X>CSCU>SA�V>edgbf>aCe�f=Sf�SVhWdeWAk�SXXWUfWV�agd�
Tge>CWee�abWdSf>aCe(�SeeWf�hSAgSf>aCe�SCV�X>CSCU>SA�dWegAfe�>C�.,.,�SCV�UagAV�SVhWdeWAk�SXXWUf�agd�Tge>CWee�abWdSf>aCe(�SeeWf�
hSAgSf>aCe(�SCV�X>CSCU>SA�dWegAfe�>C�f=W�XgfgdW*�9Af=agY=�f=W�d>e@e�SCV�>_bSUfe�aX�f=W�;GNA�)-5�bSCVW_>U�SbbWSd�fa�=ShW�ASdYWAk�
egTe>VWV�SCV�f=W�X>CSCU>SA�_Sd@Wfe�=ShW�dWTagCVWV�Xda_�f=W�e>YC>X>USCf�VWUA>CWe�f=Sf�aUUgddWV�WSdA>Wd�>C�f=W�bSCVW_>U(�CWi�
hSd>SCfe�_Sk�UaCf>CgW�fa�CWYSf>hWAk�>_bSUf�f=W�YAaTSA�SCV�Va_Wef>U�WUaCa_>We(�V>edgbf�egbbAk�U=S>Ce(�AaiWd�ea_W�Wcg>fk�
_Sd@Wf�hSAgSf>aCe(�SCV�UdWSfW�haASf>A>fk�SCV�V>edgbf>aC�>C�X>CSCU>SA�_Sd@Wfe*�K=agAV�WUaCa_>U�>_bSUfe�aX�f=W�;GNA�)-5�
bSCVW_>U�bWde>ef�ad�Xgdf=Wd�VWfWd>adSfW(�f=>e�_SUdaWUaCa_>U�WCh>daC_WCf�UagAV�=ShW�SC�SVhWdeW�>_bSUf�aC�agd�Tge>CWee(�
X>CSCU>SA�UaCV>f>aC(�SCV�dWegAfe�aX�abWdSf>aCe*

9e�f=W�;GNA�)-5�bSCVW_>U�gCXaAVWV�>C�ESdU=�.,.,(�f=W�UdWV>f�efSfge�aX�ea_W�aX�agd�TaddaiWde�iSe�SVhWdeWAk�SXXWUfWV*�
OW�>__WV>SfWAk�WC=SCUWV�f=W�_aC>fad>CY�aX�agd�AaSC�SCV�AWSeW�badfXaA>a�i>f=�bSdf>UgASd�W_b=Se>e�aC�UWdfS>C�AaSC�SCV�AWSeW�
badfXaA>ae�f=Sf�iW�WjbWUfWV�fa�TW�_aef�>_bSUfWV�Tk�f=W�bSCVW_>U(�egU=�Se�f=W�=afWA(�dWfS>A(�Ua__WdU>SA�Sh>Sf>aC(�dWefSgdSCf(�SCV�
a>A�eWdh>UWe�AaSC�SCV�AWSeW�badfXaA>ae*�OW�UaCf>CgW�fa�UAaeWAk�_aC>fad�SAA�aX�agd�badfXaA>ae*��gd>CY�.,..(�iW�UaCf>CgWV�agd�
_aC>fad>CY�aX�dWSA�WefSfW�AaSCe�eWUgdWV�Tk�aXX>UW�bdabWdf>We�TWUSgeW�aX�f=W�d>e@�fWCSCfes�_Sk�dWVgUW�f=W�aXX>UW�ebSUW�f=Wk�AWSeW�
Se�ea_W�badf>aC�aX�f=W�iad@XadUW�UaCf>CgWe�fa�iad@�dW_afWAk�aC�S�=kTd>V�ad�bWd_SCWCf�TSe>e*� hWC�i>f=�agd�SUf>aCe�fa�See>ef�
agd�TaddaiWde�Uab>CY�i>f=�f=W�bSCVW_>U(�iW�_Sk�Caf�UaAAWUf�SAA�S_agCfe�UaCfdSUfgSAAk�aiWV�fa�ge�Se�CafWV�gCVWd�q1UHGLW� LVNr�
TWAai*

L=W�WjfWCf�aX�SCk�UaCf>CgWV�ad�XgfgdW�SVhWdeW�WXXWUfe�aX�f=W�;GNA�)-5�bSCVW_>U�i>AA�VWbWCV�aC�XgfgdW�VWhWAab_WCfe�f=Sf�
dW_S>C�gCUWdfS>C�SCV�agfe>VW�agd�UaCfdaA(�>CUAgV>CY�f=W�VgdSf>aC�aX�f=W�bSCVW_>U�YAaTSAAk(�CWi�hSd>SCfe(�f=W�V>dWUf�SCV�>CV>dWUf�
>_bSUf�aX�f=W�bSCVW_>U�aC�agd�W_bAakWWe(�Ugefa_Wde�SCV�f=>dV�bSdfk�eWdh>UW�bdah>VWde(�Se�iWAA�Se�af=Wd�_Sd@Wf�bSdf>U>bSCfe(�SCV�
f=W�WXXWUf>hWCWee�aX�SUf>aCe�fS@WC�Tk�YahWdC_WCfSA�Sgf=ad>f>We�SCV�af=Wd�f=>dV�bSdf>We�>C�dWebaCeW�fa�f=W�bSCVW_>U*�AX�f=W�
bSCVW_>U�_adb=e�ad�af=Wdi>eW�dWegAfe�>C�S�iadeWC>CY�aX�f=W�UgddWCf�WUaCa_>U�SCV�Ua__WdU>SA�WCh>daC_WCfe(�agd�Tge>CWee(�
X>CSCU>SA�UaCV>f>aC(�dWegAfe�aX�abWdSf>aCe(�USe=�XAaie(�SCV�ST>A>fk�fa�bSk�V>h>VWCVe(�Se�iWAA�Se�agd�dWYgASfadk�USb>fSA�SCV�A>cg>V>fk�
dSf>ae�UagAV�TW�_SfWd>SAAk�SVhWdeWAk�SXXWUfWV*

�UR�BUSINESS�IS�DEPENDENT�UPON�THE�CONTINUED�GROWTH�AND�WELFARE�OF�THE�GEOGRAPHIC�MARKETS�THAT�WE�SERVE�

Ggd�XgAA)eWdh>UWe�TdSCU=We�SdW�AaUSfWV�>C�;SA>XadC>S(�;aAadSVa�SCV�Fadf=�;SdaA>CS(�i>f=�AaSC�bdaVgUf>aC�aXX>UWe�SdagCV�f=W�
UagCfdk*��Ggd�X>CSCU>SA�UaCV>f>aC(�dWegAfe�aX�abWdSf>aCe�SCV�USe=�XAaie�SdW�egT?WUf�fa�U=SCYWe�>C�f=W�WUaCa_>U�UaCV>f>aCe�>C�
f=aeW�_Sd@Wfe*�Ggd�egUUWee�VWbWCVe�gbaC�f=W�WUaCa_>U�h>fSA>fk(�Ydaif=�bdaebWUfe(�Tge>CWee�SUf>h>fk(�babgASf>aC(�>CUa_W�AWhWAe(�
VWbae>fe�SCV�dWSA�WefSfW�SUf>h>fk�>C�f=aeW�SdWSe�SCV�_Sk�TW�>_bSUfWV�Tk�f=W�WXXWUfe�aX�bSef�SCV�XgfgdW�U>h>A�gCdWef�SCV�Va_Wef>U�
V>efgdTSCUWe�>C�f=W�Ua__gC>f>We�f=Sf�iW�eWdhW*�9Af=agY=�agd�Ugefa_Wdes�Tge>CWee�SCV�X>CSCU>SA�>CfWdWefe�_Sk�WjfWCV�iWAA�
TWkaCV�agd�_Sd@Wf�SdWSe(�SVhWdeW�WUaCa_>U�UaCV>f>aCe�f=Sf�SXXWUf�agd�ebWU>X>U�_Sd@Wf�SdWS�UagAV�dWVgUW�agd�Ydaif=�dSfW(�SXXWUf�
f=W�ST>A>fk�aX�agd�Ugefa_Wde�fa�dWbSk�f=W>d�AaSCe�fa�ge�SCV�>_bSUf�f=W�efST>A>fk�aX�agd�VWbae>f�XgCV>CY�eagdUWe*�;aCeWcgWCfAk(�
VWUA>CWe�>C�WUaCa_>U�UaCV>f>aCe�>C�f=WeW�_Sd@Wfe�UagAV�YWCWdSAAk�SXXWUf�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�SCV�dWegAfe�aX�
abWdSf>aCe*

6AQPUC�EUBW

6AQPUC�EUBW�UB�CTQ�EUBW�>R�">BB�4AUBU=S�RA>Y�CTQ��=MNUXUCe�>A�9MUXaAQ�>R�M�5>AA>cQA�>A�6>a=CQA?MACe�C>�#QQC��CB�
BNXUSMCU>=B'

#E�MA<�NOT�COLLECT�ALL�AMOUNTS�THAT�ARE�CONTRACTUALL<�OWED�TO�US�B<�OUR�BORROWERS�

OW�SdW�VWbWCVWCf�aC�f=W�UaAAWUf>aC�aX�AaSC�SCV�AWSeW�bd>CU>bSA(�>CfWdWef(�SCV�XWWe�fa�bSdf>SAAk�XgCV�agd�abWdSf>aCe*�9�
e=adfXSAA�>C�UaAAWUf>aCe�SCV�bdaUWWVe�_Sk�>_bS>d�agd�ST>A>fk�fa�XgCV�agd�abWdSf>aCe�ad�fa�dWbSk�agd�Wj>ef>CY�VWTf*
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O=WC�iW�AaSC�_aCWk(�Ua__>f�fa�AaSC�_aCWk�ad�WCfWd�>Cfa�S�AWffWd�aX�UdWV>f�ad�af=Wd�UaCfdSUf�i>f=�S�UagCfWdbSdfk(�iW�>CUgd�
UdWV>f�d>e@*�L=W�UdWV>f�cgSA>fk�aX�agd�badfXaA>a�USC�=ShW�S�e>YC>X>USCf�>_bSUf�aC�agd�WSdC>CYe*�OW�WjbWUf�fa�WjbWd>WCUW�U=SdYW)
aXXe�SCV�VWA>CcgWCU>We�aC�agd�AaSCe�SCV�AWSeWe�>C�f=W�XgfgdW*�Ggd�TaddaiWdes�SUfgSA�abWdSf>CY�dWegAfe�_Sk�TW�iadeW�f=SC�agd�
gCVWdid>f>CY�>CV>USfWV�i=WC�iW�ad>Y>CSfWV�f=W�AaSCe�SCV�AWSeWe(�SCV�>C�f=WeW�U>dUg_efSCUWe(�>X�f>_WAk�UaddWUf>hW�SUf>aCe�SdW�Caf�
fS@WC(�iW�UagAV�>CUgd�egTefSCf>SA�>_bS>d_WCf�ad�Aaee�aX�f=W�hSAgW�aC�f=WeW�AaSCe�SCV�AWSeWe*�OW�_Sk�XS>A�fa�>VWCf>Xk�bdaTAW_e�
TWUSgeW�agd�TaddaiWde�V>V�Caf�dWbadf�f=W_�>C�S�f>_WAk�_SCCWd�ad(�WhWC�>X�f=W�TaddaiWde�V>V�dWbadf�f=W�bdaTAW_(�iW�_Sk�XS>A�fa�
SVVdWee�f=W_�cg>U@Ak�WCagY=�ad�Sf�SAA*� hWC�>X�TaddaiWde�bdah>VW�ge�i>f=�XgAA�SCV�SUUgdSfW�V>eUAaegdW�aX�SAA�_SfWd>SA�>CXad_Sf>aC�
UaCUWdC>CY�f=W>d�Tge>CWeeWe(�iW�_Sk�_>e>CfWdbdWf�ad�>CUaddWUfAk�SCSAklW�f=>e�>CXad_Sf>aC*�E>efS@We�_Sk�USgeW�ge�fa�_S@W�AaSCe�
SCV�AWSeWe�f=Sf�iW�af=Wdi>eW�iagAV�Caf�=ShW�_SVW�ad�fa�XgCV�SVhSCUWe�f=Sf�iW�af=Wdi>eW�iagAV�Caf�=ShW�XgCVWV(�W>f=Wd�aX�
i=>U=�UagAV�dWegAf�>C�AaeeWe�aC�AaSCe�SCV�AWSeWe(�ad�CWUWee>fSfW�f=Sf�iW�e>YC>X>USCfAk�>CUdWSeW�agd�SAAaiSCUW�Xad�AaSC�SCV�AWSeW�
AaeeWe*�9e�S�dWegAf(�iW�UagAV�egXXWd�AaSC�AaeeWe�SCV�=ShW�CaCbWdXad_>CY�AaSCe�SCV�AWSeWe(�i=>U=�UagAV�=ShW�S�_SfWd>SA�SVhWdeW�
WXXWUf�aC�agd�CWf�WSdC>CYe�SCV�dWegAfe�aX�abWdSf>aCe�SCV�X>CSCU>SA�UaCV>f>aC�fa�f=W�WjfWCf�f=W�AaeeWe�WjUWWV�agd�SAAaiSCUW�Xad�AaSC�
SCV�AWSeW�AaeeWe*

Ka_W�aX�agd�AaSCe�SCV�AWSeWe�SdW�eWUgdWV�Tk�S�A>WC�aC�ebWU>X>WV�UaAASfWdSA�aX�f=W�TaddaiWd(�SCV�iW�_Sk�Caf�aTfS>C�ad�
bdabWdAk�bWdXWUf�agd�A>WCe(�ad�f=W�hSAgW�aX�f=W�UaAASfWdSA�eWUgd>CY�SCk�bSdf>UgASd�AaSC�_Sk�Caf�bdafWUf�ge�Xda_�egXXWd>CY�S�bSdf>SA�
ad�Ua_bAWfW�Aaee�>X�f=W�AaSC�TWUa_We�CaCbWdXad_>CY�SCV�iW�bdaUWWV�fa�XadWUAaeW�aC�ad�dWbaeeWee�f=W�UaAASfWdSA*�!ad�>CefSCUW(�
VWUA>CWe�>C�f=W�dWSA�WefSfW�_Sd@Wf�ad�egefS>CWV�WUaCa_>U�VaiCfgdCe�_Sk�USgeW�ge�fa�WjbWd>WCUW�UdWV>f�AaeeWe�ad�U=SdYW)aXXe�
dWASfWV�fa�agd�AaSCe(�eWAA�AaSCe�Sf�gCSffdSUf>hW�bd>UWe�ad�XadWUAaeW�aC�UWdfS>C�dWSA�WefSfW�bdabWdf>We*�AC�egU=�WhWCf(�iW�UagAV�egXXWd�
AaSC�AaeeWe(�i=>U=�UagAV�=ShW�S�_SfWd>SA�SVhWdeW�WXXWUf�aC�agd�CWf�WSdC>CYe(�SAAaiSCUW�Xad�AaSC�SCV�AWSeW�AaeeWe(�X>CSCU>SA�
UaCV>f>aC(�SCV�dWegAfe�aX�abWdSf>aCe*

9VV>f>aCSAAk(�AaSCe�fa�hWCfgdW)TSU@WV�TaddaiWde�egbbadf�f=W�TaddaiWdes�abWdSf>aCe(�>CUAgV>CY�abWdSf>CY�AaeeWe(�iad@>CY�
USb>fSA�dWcg>dW_WCfe�SCV�X>jWV�SeeWf�SUcg>e>f>aCe*�NWCfgdW)TSU@WV�TaddaiWde�SdW�Sf�hSd>age�efSYWe�>C�f=W>d�VWhWAab_WCf�SCV�SdW(�
YWCWdSAAk(�dWbadf>CY�abWdSf>CY�AaeeWe*�L=W�bd>_Sdk�eagdUWe�aX�dWbSk_WCf�SdW�XgfgdW�SVV>f>aCSA�hWCfgdW�USb>fSA�Wcg>fk�>ChWef_WCfe�
ad�f=W�eSAW�aX�f=W�Ua_bSCk�ad�>fe�SeeWfe*�Ggd�hWCfgdW)TSU@WV�TaddaiWdes�Tge>CWee�bASCe�_Sk�XS>A(�>CUdWSe>CY�f=W�A>@WA>=aaV�Xad�
UdWV>f�AaeeWe�dWASfWV�fa�AaSCe�fa�hWCfgdW)TSU@WV�TaddaiWde*��

AC�SUUadVSCUW�i>f=�M*K*�"99H(�iW�_S>CfS>C�SC�SAAaiSCUW�Xad�AaSC�SCV�AWSeW�AaeeWe�fa�bdah>VW�Xad�AaSC�VWXSgAfe�SCV�CaC)
bWdXad_SCUW*�Ggd�SAAaiSCUW�Xad�AaSC�SCV�AWSeW�AaeeWe�SAAaUSTAW�fa�AaSCe�fa�hWCfgdW)TSU@WV�TaddaiWde�_Sk�Caf�TW�SVWcgSfW�fa�
STeadT�SUfgSA�UdWV>f�AaeeWe�Sd>e>CY�Xda_�f=WeW�AaSCe(�SCV�XgfgdW�bdah>e>aCe�Xad�UdWV>f�AaeeWe�UagAV�_SfWd>SAAk�SCV�SVhWdeWAk�SXXWUf�
agd�abWdSf>CY�dWegAfe*�

��UR�ALLOWANCE�FOR�CREDIT�LOSSES�MA<�NOT�BE�ADEQUATE�TO�COVER�ACTUAL�LOSSES��

OW�=ShW�SVabfWV�f=W�!9K:�9UUagCf>CY�KfSCVSdVe�MbVSfW�.,-2)-/(�q4L4D4FLDO��4VWU;PH4WV�1UHGLW�8RVVHV��"RSLF�)(,"��
�HDV;UHPH4W�RI�1UHGLW�8RVVHV�R4�4L4D4FLDO��4VWU;PH4WV(r�Ua__aCAk�dWXWddWV�fa�Se�f=W�q;gddWCf� jbWUfWV�;dWV>f�DaeeWer�
efSCVSdV(�ad�q; ;D*r�; ;D�U=SCYWV�f=W�SAAaiSCUW�Xad�UdWV>f�AaeeWe�_Wf=aVaAaYk�Xda_�SC�>CUgddWV�Aaee�UaCUWbf�fa�SC�WjbWUfWV�
Aaee�UaCUWbf(�i=>U=�>e�_adW�VWbWCVWCf�aC�XgfgdW�WUaCa_>U�XadWUSefe(�Seeg_bf>aCe(�SCV�_aVWAe�f=SC�f=W�bdWh>age�SUUagCf>CY�
efSCVSdVe�SCV�UagAV�dWegAf�>C�>CUdWSeWe�SCV�SVV�haASf>A>fk�fa�agd�SAAaiSCUW�Xad�UdWV>f�AaeeWe�SCV�XgfgdW�bdah>e>aCe�Xad�AaSC�AaeeWe*�
L=WeW�XadWUSefe(�Seeg_bf>aCe(�SCV�_aVWAe�SdW�>C=WdWCfAk�gCUWdfS>C�SCV�SdW�TSeWV�gbaC�_SCSYW_WCfse�dWSeaCSTAW�?gVY_WCf�>C�
A>Y=f�aX�>CXad_Sf>aC�UgddWCfAk�ShS>ASTAW*�9f�SCk�Y>hWC�ba>Cf�>C�f>_W(�UaCV>f>aCe�SUdaee�hSd>age�_Sd@Wfe�_Sk�>CUdWSeW�f=W�
Ua_bAWj>fk�SCV�gCUWdfS>Cfk�>ChaAhWV�>C�Wef>_Sf>CY�f=W�AaeeWe�>C=WdWCf�>C�agd�badfXaA>a*�Ggd�SAAaiSCUW�Xad�UdWV>f�AaeeWe�_Sk�Caf�
TW�SVWcgSfW�fa�STeadT�SUfgSA�UdWV>f�AaeeWe(�SCV�XgfgdW�bdah>e>aCe�Xad�UdWV>f�AaeeWe�UagAV�_SfWd>SAAk�SCV�SVhWdeWAk�SXXWUf�agd�
abWdSf>CY�dWegAfe*

Ggd�XWVWdSA�SCV�efSfW�dWYgASfade(�Se�SC�>CfWYdSA�bSdf�aX�f=W>d�WjS_>CSf>aC�bdaUWeeWe(�dWh>Wi�agd�AaSCe�SCV�AWSeWe�SCV�
SAAaiSCUW�Xad�UdWV>f�AaeeWe*�O=>AW�iW�TWA>WhW�agd�SAAaiSCUW�Xad�UdWV>f�AaeeWe�>e�Sbbdabd>SfW�Xad�f=W�d>e@�>VWCf>X>WV�>C�agd�AaSC�SCV�
AWSeW�badfXaA>a(�iW�USCCaf�bdah>VW�SeegdSCUW�f=Sf�iW�i>AA�Caf�Xgdf=Wd�>CUdWSeW�f=W�SAAaiSCUW�Xad�UdWV>f�AaeeWe(�f=Sf�>f�i>AA�TW�
egXX>U>WCf�fa�SVVdWee�AaeeWe(�ad�f=Sf�dWYgASfade�i>AA�Caf�dWcg>dW�ge�fa�>CUdWSeW�f=>e�SAAaiSCUW*�OW�SAea�USCCaf�TW�UWdfS>C�f=Sf�SUfgSA�
dWegAfe�i>AA�TW�UaCe>efWCf�i>f=�XadWUSefe�SCV�Seeg_bf>aCe�geWV�>C�agd�; ;D�_aVWA>CY*�9Ck�aX�f=WeW�aUUgddWCUWe�UagAV�
_SfWd>SAAk�SCV�SVhWdeWAk�SXXWUf�agd�X>CSCU>SA�UaCV>f>aC�SCV�dWegAfe�aX�abWdSf>aCe*�!ad�_adW�>CXad_Sf>aC(�eWW�FafW�-$?%*�:DW;UH�RI�
�SHUDWLR4V�D4G�!;PPDU?�RI�!L-4LILFD4W��FFR;4WL4-��ROLFLHV����OORZD4FH�IRU�1UHGLW�8RVVHV�R4�8RD4V�D4G�8HDVHV�6HOG�IRU�
�4<HVWPH4W�aX�f=W�FafWe�fa�;aCeaA>VSfWV�!>CSCU>SA�KfSfW_WCfe�UaCfS>CWV�>C��AfW_�4*�!>CSCU>SA�KfSfW_WCfe�SCV�KgbbAW_WCfSdk�
�SfS*�

/,



�UR�LOANS�AND�LEASES�ARE�CONCENTRATED�B<�LOCATION��COLLATERAL�VALUE��AND�BORROWER�T<PE��WHICH�COULD�E;ACERBATE�CREDIT�
LOSSES�IF�CERTAIN�MARKETS�OR�INDUSTRIES�WERE�TO�E;PERIENCE�ECONOMIC�DIFFICULTIES�OR�OPERATING�ISSUES�

L=W�_Sd@Wf�hSAgW�aX�dWSA�WefSfW�USC�XAgUfgSfW�e>YC>X>USCfAk�>C�S�e=adf�bWd>aV�aX�f>_W�Se�S�dWegAf�aX�_Sd@Wf�UaCV>f>aCe�>C�SCk�
aX�agd�YWaYdSb=>U�_Sd@Wfe*�9VhWdeW�VWhWAab_WCfe�>C�CSf>aCi>VW�ad�dWY>aCSA�_Sd@Wf�UaCV>f>aCe�SXXWUf>CY�dWSA�WefSfW�hSAgWe�UagAV�
CWYSf>hWAk�>_bSUf�agd�Ua__WdU>SA�dWSA�WefSfW�AaSCe*�JWSA�WefSfW�_adfYSYW�AaSCe�SCV�dWSA�WefSfW�UaCefdgUf>aC�SCV�ASCV�AaSCe�
Ua_bd>eWV�25��aX�agd�fafSA�AaSCe�SCV�AWSeWe�Sf��WUW_TWd�/-(�.,..*�GX�fafSA�AaSCe�SCV�AWSeWe(�/4��SdW�eWUgdWV�Tk�dWSA�WefSfW�
UaAASfWdSA�AaUSfWV�>C�;SA>XadC>S(�/,��SdW�eWUgdWV�Tk�_gAf>)XS_>Ak�bdabWdf>We�$i=>U=�>CUAgVWe�_gAf>)XS_>Ak�UaCefdgUf>aC�bda?WUfe%(�
-.��SdW�eWUgdWV�Tk�UaAASfWdSA�Xad�AaSCe�ad>Y>CSfWV�Tk�;>h>U(�aX�i=>U=�-,��SdW�>ChWefad)aiCWV�dWe>VWCf>SA�_adfYSYW�AaSCe�SCV�
.��SdW�UaCefdgUf>aC�)�dWCahSf>aC�AaSCe(�SCV�/��SdW�eWUgdWV�Tk�Ua__WdU>SA�dWSA�WefSfW�UaCefdgUf>aC�bda?WUfe*��WUA>CWe�>C�dWSA�
WefSfW�_Sd@Wfe�ad�egefS>CWV�WUaCa_>U�VaiCfgdCe�_Sk�USgeW�ge�fa�WjbWd>WCUW�UdWV>f�AaeeWe�ad�U=SdYW)aXXe�dWASfWV�fa�agd�AaSCe(�ad�
XadWUAaeW�aC�UWdfS>C�dWSA�WefSfW�bdabWdf>We*

!ad�dWSA�WefSfW�_adfYSYW�AaSCe(�af=Wd�f=SC�aiCWd)aUUgb>WV�e>CYAW)XS_>Ak�dWe>VWCf>SA�dWSA�WefSfW�_adfYSYW�AaSCe(�f=W�
dWebWUf>hW�bd>_Sdk�SCV�eWUaCVSdk�eagdUWe�aX�AaSC�dWbSk_WCfe�SdW�f=W�CWf�abWdSf>CY�>CUa_We�aX�f=W�bdabWdf>We�SCV�f=W�bdaUWWVe�
Xda_�f=W�eSAWe�ad�dWX>CSCU>CY�aX�f=W�bdabWdf>We*�!ad�dWSA�WefSfW�UaCefdgUf>aC�SCV�ASCV�AaSCe(�f=W�bd>_Sdk�eagdUW�aX�AaSC�
dWbSk_WCfe�>e�f=W�bdaUWWVe�Xda_�f=W�eSAWe�ad�dWX>CSCU>CY�aX�f=W�bdabWdf>We�XaAAai>CY�f=W�Ua_bAWf>aC�aX�UaCefdgUf>aC�SCV�f=W�
efST>A>lSf>aC+SffS>C_WCf�aX�egXX>U>WCf�VWTf�eWdh>UW�UahWdSYW*�9e�egU=(�agd�Ua__WdU>SA�dWSA�WefSfW�TaddaiWde�YWCWdSAAk�SdW�
dWcg>dWV�fa�dWX>CSCUW�f=W�AaSCe�i>f=�ge�ad�SCaf=Wd�AWCVWd�ad�eWAA�f=W�bdabWdf>We�fa�dWbSk�agd�AaSCe*�9�badf>aC�aX�agd�dWSA�WefSfW�
AaSCe�SdW�eWUgdWV�Tk�dWe>VWCf>SA�bdabWdf>We*��WUdWSeWe�>C�dWe>VWCf>SA�bdabWdfk�hSAgWe�UagAV�AWSV�fa�>CUdWSeWV�UdWV>f�AaeeWe�Xad�
f=WeW�AaSCe*

L=W�;GNA�)-5�bSCVW_>U�=Se�=SV�S�bafWCf>SAAk�AaCY)fWd_�CWYSf>hW�>_bSUf�aC�ea_W�Ua__WdU>SA�dWSA�WefSfW�badfXaA>ae*�OW�
UaCf>CgW�fa�_aC>fad�agd�dWSA�WefSfW�AaSCe�eWUgdWV�Tk�aXX>UW�bdabWdf>We�TWUSgeW�aX�f=W�d>e@�f=Sf�fWCSCfe�_Sk�dWVgUW�f=W�aXX>UW�
ebSUW�f=Wk�AWSeW�Se�ea_W�badf>aC�aX�f=W�iad@XadUW�UaCf>CgWe�fa�iad@�dW_afWAk�aC�S�=kTd>V�ad�bWd_SCWCf�TSe>e�SCV�f=Sf�iW�_Sk�
Caf�UaAAWUf�SAA�S_agCfe�UaCfdSUfgSAAk�aiWV�fa�ge*

#E�HAVE�A�NUMBER�OF�LARGE�CREDIT�RELATIONSHIPS�AND�INDIVIDUAL�COMMITMENTS��

9f��WUW_TWd�/-(�.,..(�f=WdW�iWdW�.,�>CV>h>VgSA�dWSA�WefSfW�UaCefdgUf>aC�SCV�ASCV�Ua__>f_WCfe�YdWSfWd�f=SC�ad�WcgSA�fa�
 -,,�_>AA>aC�i>f=�f=W�ASdYWef�Ua__>f_WCf�TW>CY� .//�_>AA>aC*�9f��WUW_TWd�/-(�.,..(�f=WeW�.,�>CV>h>VgSA�Ua__>f_WCfe�fafSAWV�
 .*2�T>AA>aC�SCV�=SV�SC�SYYdWYSfW�agfefSCV>CY�TSASCUW�aX� 50-�_>AA>aC*�L=W�bda?WUfe�X>CSCUWV�Tk�f=WeW�Ua__>f_WCfe�SdW�-0�
_gAf>)XS_>Ak�bda?WUfe(�fia�>CVgefd>SA�bda?WUfe(�aCW�_WV>USA�aXX>UW�bda?WUf(�aCW�A>XW�eU>WCUW�aXX>UW�bdabWdfk(�aCW�UaCVa_>C>g_�
bda?WUf(�SCV�aCW�A>CW�aX�UdWV>f�gCVWd�i=>U=�f=W�TaddaiWd�SUcg>dWe�dWe>VWCf>SA�bdabWdf>We�f=Sf�f=W�TaddaiWd�dWCahSfWe�SCV�eWAAe*�
!ad�f=WeW�.,�Ua__>f_WCfe(�f=W�ShWdSYW�Ua__>f_WCf�fa�TgVYWfWV�bda?WUf�Uaef�dSf>a�iSe�15*3�*

9f��WUW_TWd�/-(�.,..(�iW�=SV�-5�>CV>h>VgSA�AaSC�Ua__>f_WCfe�YdWSfWd�f=SC�ad�WcgSA�fa� -1,�_>AA>aC�f=Sf�dSCYWV�>C�e>lW�
Xda_� -1,�_>AA>aC�fa� 1,,�_>AA>aC�SCV�fafSAWV� 0*0�T>AA>aC�SCV�=SV�SC�SYYdWYSfW�agfefSCV>CY�TSASCUW�aX� -*5�T>AA>aC*��KWhWC�aX�
f=WeW�Ua__>f_WCfe�fafSA>CY� -*5�T>AA>aC�iWdW�Wcg>fk�XgCV�AaSCe(�e>j�aX�f=WeW�Ua__>f_WCfe�fafSA>CY� -*0�T>AA>aC�iWdW�AWCVWd�
X>CSCUW�AaSCe(�fia�aX�f=WeW�Ua__>f_WCfe�fafSA>CY� /2/�_>AA>aC�iWdW�dWe>VWCf>SA�UaCefdgUf>aC�AaSCe(�aCW�aX�f=WeW�Ua__>f_WCfe�
fafSA>CY� .//�_>AA>aC�iSe�S�_WV>USA�aXX>UW�UaCefdgUf>aC�AaSC(�aCW�aX�f=WeW�Ua__>f_WCfe�fafSA>CY� .,,�_>AA>aC�iSe�S�A>CW�aX�
UdWV>f(�aCW�aX�f=WeW�Ua__>f_WCfe�fafSA>CY� -31�_>AA>aC�iSe�S�AaSC�eWUgdWV�Tk�S�_gAf>)XS_>Ak�bdabWdfk(�SCV�aCW�aX�f=WeW�
Ua__>f_WCfe�fafSA>CY� -1,�_>AA>aC�iSe�S�AaSC�eWUgdWV�Tk�S�efgV>a�aXX>UW�Ua_bAWj*

9�e>YC>X>USCf�Aaee�dWASfWV�fa�aCW�aX�agd�ASdYW�AWCV>CY�dWASf>aCe=>be�ad�>CV>h>VgSA�Ua__>f_WCfe�UagAV�=ShW�S�_SfWd>SA�
SVhWdeW�WXXWUf�aC�agd�X>CSCU>SA�UaCV>f>aC�SCV�dWegAfe�aX�abWdSf>aCe*�

/-



#MAWQC�EUBW

#MAWQC�EUBW�UB�CTQ�EUBW�GTMC�#MAWQC�6>=PUCU>=B�#Me�4PbQABQXe��Y?MOC�CTQ�IMXaQ�>R�4BBQCB�>A�"UMNUXUCUQB�>A�BCTQAcUBQ�
AQSMCUbQXe��Y?MOC�8MA=U=SB'�#MAWQC�EUBW�UB��=TQAQ=C�C>�CTQ�9U=M=OUMX��=BCAaYQ=CB�4BB>OUMCQP�cUCT�BaA�B?QAMCU>=B�M=P�
4OCUbUCUQB%��=OXaPU=S�">M=B%�7Q?>BUCB%�FQOaAUCUQB%�FT>AC	GQAY�5>AA>cU=SB%�">=S	GQAY�7QNC%�M=P�7QAUbMCUbQB'

�UR�BUSINESS�IS�SUB-ECT�TO�INTEREST�RATE�RISK��AND�VARIATIONS�IN�INTEREST�RATES�MA<�MATERIALL<�AND�ADVERSEL<�AFFECT�OUR�
FINANCIAL�PERFORMANCE�

;=SCYWe�>C�f=W�>CfWdWef�dSfW�WCh>daC_WCf�_Sk�dWVgUW�agd�bdaX>fe*�Af�>e�WjbWUfWV�f=Sf�iW�i>AA�UaCf>CgW�fa�dWSA>lW�>CUa_W�
Xda_�f=W�V>XXWdWCf>SA�ad�qebdWSVr�TWfiWWC�f=W�>CfWdWef�WSdCWV�aC�AaSCe(�eWUgd>f>We�SCV�af=Wd�>CfWdWef)WSdC>CY�SeeWfe(�SCV�>CfWdWef�
bS>V�aC�VWbae>fe(�Taddai>CYe�SCV�af=Wd�>CfWdWef)TWSd>CY�A>ST>A>f>We*�FWf�>CfWdWef�ebdWSVe�SdW�SXXWUfWV�Tk�f=W�V>XXWdWCUWe�TWfiWWC�
f=W�_Sfgd>f>We�SCV�dWbd>U>CY�U=SdSUfWd>ef>Ue�aX�>CfWdWef)WSdC>CY�SeeWfe�SCV�>CfWdWef)TWSd>CY�A>ST>A>f>We*�;=SCYWe�>C�_Sd@Wf�>CfWdWef�
dSfWe�YWCWdSAAk�SXXWUf�AaSC�haAg_W(�AaSC�k>WAVe(�XgCV>CY�eagdUWe�SCV�XgCV>CY�Uaefe*�Ggd�CWf�>CfWdWef�ebdWSV�VWbWCVe�aC�_SCk�
XSUfade�f=Sf�SdW�bSdfAk�ad�Ua_bAWfWAk�agf�aX�agd�UaCfdaA(�>CUAgV>CY�Ua_bWf>f>aC(�YWCWdSA�WUaCa_>U�UaCV>f>aCe(�>CXASf>aCSdk�
bdWeegdWe(�SCV�XWVWdSA�WUaCa_>U�_aCWfSdk�SCV�X>eUSA�baA>U>We(�bSdf>UgASdAk(�f=W�baA>U>We�aX�f=W�!J:*�AC�dWebaCeW�fa�f=W�
;GNA�)-5�bSCVW_>U�>C�ESdU=�.,.,(�f=W�!J:�VWUdWSeWV�f=W�fSdYWf�XWVWdSA�XgCVe�dSfW�Tk�-1,�TSe>e�ba>Cfe�fa�S�dSCYW�aX�,*,,��fa�
,*.1��Se�aX�ESdU=�/-(�.,.,(�i=WdW�>f�dW_S>CWV�gCf>A�ESdU=�-3(�.,..*��gd>CY�f=W�UagdeW�aX�.,..(�daTgef�VW_SCV(�ASTad�
e=adfSYWe�SCV�egbbAk�U=S>C�UaCefdS>Cfe�=ShW�AWV�fa�bWde>efWCf�>CXASf>aCSdk�bdWeegdWe�f=dagY=agf�f=W�YAaTSA�WUaCa_k*�AC�dWebaCeW�
fa�f=WeW�>CXASf>aCSdk�bdWeegdWe(�f=W�!J:�>CUdWSeWV�f=W�fSdYWf�XWVWdSA�XgCVe�dSfW�eWhWC�f>_We�>C�.,..(�SCV�aCUW�fa�VSfW�>C�.,./(�
i>f=�f=W�_aef�dWUWCf�TW>CY�BSCgSdk�/-(�.,./(�i=WC�f=W�!J:�>CUdWSeWV�f=W�fSdYWf�XWVWdSA�XgCVe�Tk�.1�TSe>e�ba>Cfe�fa�S�dSCYW�aX�
0*1,��fa�0*31�*�

9Af=agY=�f=WeW�dWUWCf�>CUdWSeWe�>C�>CfWdWef�dSfWe�_Sk�>CUdWSeW�agd�AaSC�k>WAV(�f=Wk�SAea�_Sk�SVhWdeWAk�SXXWUf�f=W�ST>A>fk�aX�
UWdfS>C�TaddaiWde�i>f=�hSd>STAW)dSfW�AaSCe�fa�bSk�f=W�UaCfdSUfgSA�>CfWdWef�SCV�bd>CU>bSA�VgW�fa�ge*��!aAAai>CY�>CUdWSeWe�>C�>CfWdWef�
dSfWe(�agd�ST>A>fk�fa�_S>CfS>C�S�bae>f>hW�CWf�>CfWdWef�ebdWSV�>e�VWbWCVWCf�aC�agd�ST>A>fk�fa�>CUdWSeW�agd�AaSC�aXXWd>CY�dSfWe(�dWbASUW�
AaSCe�f=Sf�_SfgdW�SCV�dWbSk�ad�f=Sf�bdWbSk�TWXadW�_Sfgd>fk�i>f=�CWi�ad>Y>CSf>aCe(�_>C>_>lW�>CUdWSeWe�aC�agd�VWbae>f�dSfWe(�SCV�
_S>CfS>C�SC�SUUWbfSTAW�AWhWA�SCV�Ua_bae>f>aC�aX�XgCV>CY*�OW�USCCaf�bdah>VW�SeegdSCUWe�f=Sf�iW�i>AA�TW�STAW�fa�>CUdWSeW�agd�
AaSC�aXXWd>CY�dSfWe�SCV�UaCf>CgW�fa�ad>Y>CSfW�AaSCe�VgW�fa�f=W�Ua_bWf>f>hW�ASCVeUSbW�>C�i=>U=�iW�abWdSfW*�9VV>f>aCSAAk(�iW�
USCCaf�bdah>VW�SeegdSCUWe�f=Sf�iW�USC�_>C>_>lW�f=W�>CUdWSeWe�>C�agd�VWbae>f�dSfWe�i=>AW�_S>CfS>C>CY�SC�SUUWbfSTAW�AWhWA�aX�
VWbae>fe*�!>CSAAk(�iW�USCCaf�bdah>VW�SCk�SeegdSCUWe�f=Sf�iW�USC�_S>CfS>C�agd�UgddWCf�AWhWAe�aX�CaC>CfWdWef)TWSd>CY�VWbae>fe�Se�
Ugefa_Wde�_Sk�eWW@�=>Y=Wd)k>WAV>CY�bdaVgUfe�Se�>CfWdWef�dSfWe�UaCf>CgW�fa�>CUdWSeW*

9UUadV>CYAk(�UaCf>CgWV�U=SCYWe�>C�AWhWAe�aX�>CfWdWef�dSfWe�UagAV�_SfWd>SAAk�SCV�SVhWdeWAk�SXXWUf�agd�CWf�>CfWdWef�_SdY>C(�
SeeWf�cgSA>fk(�AaSC�ad>Y>CSf>aC�haAg_W(�ShWdSYW�AaSC�badfXaA>a�TSASCUW(�VWbae>f�TSASCUWe(�A>cg>V>fk(�SCV�ahWdSAA�bdaX>fST>A>fk*

#E�MA<�BE�ADVERSEL<�IMPACTED�B<�THE�TRANSITION�FROM���,���AS�A�REFERENCE�RATE��

;WCfdSA�TSC@e�SCV�dWYgASfade�>C�S�Cg_TWd�aX�?gd>eV>Uf>aCe�=ShW�UaChWCWV�iad@>CY�Ydagbe�fa�X>CV(�SCV�>_bAW_WCf�f=W�
fdSCe>f>aC�fa(�eg>fSTAW�dWbASUW_WCfe�Xad�DA:GJ*�La�>VWCf>Xk�S�egUUWeead�dSfW�Xad�DA:GJ�>C�f=W�M*K*(�f=W�9AfWdCSf>hW�JWXWdWCUW�
JSfWe�;a__>ffWW�$q9JJ;r%(�S�M*K*)TSeWV�Ydagb�UaChWCWV�Tk�f=W�!J:�SCV�f=W�!WVWdSA�JWeWdhW�:SC@�aX�FWi�Qad@(�iSe�
Xad_WV*�GC�BgAk�.5(�.,.-(�f=W�9J;;�Xad_SAAk�dWUa__WCVWV�KG!J�Se�>fe�bdWXWddWV�SAfWdCSf>hW�dWbASUW_WCf�dSfW�Xad�DA:GJ(�
SCV(�>C�.,..(�f=W�M*K*�;aCYdWee�bSeeWV�f=W�9V?gefSTAW�ACfWdWef�JSfW�$DA:GJ%�9Uf�$f=W�qDA:GJ�9Ufr%*�L=W�DA:GJ�9Uf�
XSU>A>fSfWe�f=W�dWbASUW_WCf�aX�Wj>ef>CY�DA:GJ)TSeWV�TWCU=_Sd@e�i>f=�SC�SbbA>USTAW�KG!J�dSfW�Xad�agfefSCV>CY�UaCfdSUfe�
dWXWdWCU>CY�S�DA:GJ�TWCU=_Sd@�Se�aX�BgCW�/,(�.,./*�

OW�=ShW�UaCf>CgWV�fa�iad@�faiSdVe�dWVgU>CY�agd�WjbaegdW�fa�SYdWW_WCfe�dWXWdWCU>CY�DA:GJ*�9e�aX��WUW_TWd�/-(�.,.-(�
iW�bWd_SCWCfAk�UWSeWV�ad>Y>CSf>CY�SCk�CWi�AaSCe�ad�WCfWd>CY�>Cfa�SCk�fdSCeSUf>aC�f=Sf�iagAV�>CUdWSeW�agd�DA:GJ)TSeWV�
WjbaegdW*�!ad�SAA�hSd>STAW)dSfW�AaSCe(�f=W�;a_bSCk�bd>_Sd>Ak�aXXWde�Hd>_W�SCV�KG!J�Se�f=W�hSd>STAW�dSfW�>CVWj*�FaCWf=WAWee(�iW�
=ShW�AWYSUk�badfXaA>ae�aX�AaSCe(�eWUgd>f>We(�SCV�LdgHK�Taddai>CYe�f=Sf�SdW�W>f=Wd�V>dWUfAk�ad�>CV>dWUfAk�VWbWCVWCf�aC�DA:GJ*�9e�
aX��WUW_TWd�/-(�.,..(�iW�=SV� 0*1�T>AA>aC�aX�agfefSCV>CY�AaSCe�Xad�i=>U=�f=W�dWbd>U>CY�>CVWj�dSfW�iSe�f>WV�fa�DA:GJ(�aX�i=>U=�
 0*-�T>AA>aC�=SV�_Sfgd>fk�VSfWe�SXfWd�BgCW�/,(�.,./*�OW�SCf>U>bSfW�f=WeW�AWYSUk�DA:GJ)TSeWV�AaSCe(�eWUgd>f>We(�SCV�LdgHK�
UaCfdSUfe�i>AA�fdSCe>f>aC�fa�S�KG!J�dSfW�XaAAai>CY�f=W�99J;se�dSfW�dWbASUW_WCf�_Wf=aVaAaYk*

/.



L=W�fdSCe>f>aC�Xda_�DA:GJ�UagAV�UdWSfW�UaCe>VWdSTAW�Uaefe�SCV�SVV>f>aCSA�d>e@*�9Af=agY=�f=W�SV_>C>efdSfad�aX�DA:GJ�=Se�
SCCagCUWV�>fe�>CfWCf>aC�fa�WjfWCV�f=W�bgTA>USf>aC�aX�_aef�fWCade�aX�DA:GJ�Xad�M*K*�VaAASde�f=dagY=�BgCW�/,(�.,./(�iW�USCCaf�
bdWV>Uf�i=Wf=Wd�ad�i=WC�DA:GJ�i>AA�SUfgSAAk�UWSeW�fa�TW�ShS>ASTAW*�L=W�gCUWdfS>Cfk�Se�fa�f=W�CSfgdW�SCV�WXXWUf�aX�f=W�
V>eUaCf>CgSCUW�aX�DA:GJ�_Sk�SVhWdeWAk�SXXWUf�f=W�hSAgW�aX(�f=W�dWfgdC�aC�ad�f=W�WjbWCeWe�SeeaU>SfWV�i>f=�agd�X>CSCU>SA�SeeWfe�
SCV�A>ST>A>f>We�f=Sf�SdW�TSeWV�aC�ad�SdW�A>C@WV�fa�DA:GJ(�_Sk�dWcg>dW�WjfWCe>hW�U=SCYWe�fa�agd�ekefW_e�SCV�bdaUWeeWe(�UagAV�
>_bSUf�agd�bd>U>CY�SCV�>CfWdWef�dSfW�d>e@�_aVWAe(�agd�AaSC�bdaVgUf�efdgUfgdWe(�agd�XgCV>CY�Uaefe(�SCV�agd�hSAgSf>aC�faaAe(�SCV�
dWegAf�>C�>CUdWSeWV�Ua_bA>SCUW�SCV�abWdSf>aCSA�Uaefe*�AC�SVV>f>aC(�f=W�_Sd@Wf�fdSCe>f>aC�SiSk�Xda_�DA:GJ�fa�SC�SAfWdCSf>hW�
dWXWdWCUW�dSfW�UagAV�bda_bf�>Ccg>d>We�ad�af=Wd�SUf>aCe�Xda_�dWYgASfade�>C�dWebWUf�aX�agd�bdWbSdSf>aC�SCV�dWSV>CWee�Xad�f=W�
dWbASUW_WCf�aX�DA:GJ�i>f=�SC�SAfWdCSf>hW�dWXWdWCUW�dSfW*�!gdf=Wd_adW(�XS>AgdW�fa�SVWcgSfWAk�_SCSYW�f=>e�fdSCe>f>aC�bdaUWee�i>f=�
agd�Ugefa_Wde�UagAV�SVhWdeWAk�>_bSUf�agd�dWbgfSf>aC*

9Af=agY=�iW�SdW�UgddWCfAk�gCSTAW�fa�SeeWee�f=W�gAf>_SfW�>_bSUf�aX�f=W�fdSCe>f>aC�Xda_�DA:GJ(�f=W�XS>AgdW�fa�SVWcgSfWAk�
_SCSYW�f=W�fdSCe>f>aC�UagAV�=ShW�S�_SfWd>SA�SVhWdeW�WXXWUf�aC�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC�SCV�dWegAfe�aX�abWdSf>aCe*

� HE�VALUE�OF�OUR�SECURITIES�IN�OUR�INVESTMENT�PORTFOLIO�MA<�DECLINE�IN�THE�FUTURE��

L=W�XS>d�_Sd@Wf�hSAgW�aX�agd�>ChWef_WCf�eWUgd>f>We�_Sk�TW�SVhWdeWAk�SXXWUfWV�Tk�YWCWdSA�WUaCa_>U�SCV�_Sd@Wf�UaCV>f>aCe(�
>CUAgV>CY�U=SCYWe�>C�>CfWdWef�dSfWe(�UdWV>f�ebdWSVe(�SCV�f=W�aUUgddWCUW�aX�SCk�WhWCfe�SVhWdeWAk�SXXWUf>CY�f=W�>eegWd�aX�bSdf>UgASd�
eWUgd>f>We�>C�agd�>ChWef_WCfe�badfXaA>a�ad�SCk�Y>hWC�_Sd@Wf�eWY_WCf�ad�>CVgefdk�>C�i=>U=�iW�SdW�>ChWefWV*�OW�SCSAklW�agd�
eWUgd>f>We(�S�badf>aC�aX�i=>U=�>e�UASee>X>WV�Se�ShS>ASTAW)Xad)eSAW(�aC�S�cgSdfWdAk�TSe>e�fa�_WSegdW�SCk�>_bS>d_WCf�AaeeWe*�OW�SAea�
SCSAklW�agd�eWUgd>f>We�UASee>X>WV�Se�=WAV)fa)_Sfgd>fk(�aC�S�cgSdfWdAk�TSe>e(�fa�_WSegdW�UgddWCfAk�WjbWUfWV�UdWV>f�AaeeWe*�L=W�
bdaUWee�Xad�VWfWd_>C>CY�>_bS>d_WCf�AaeeWe�SCV�UgddWCfAk�WjbWUfWV�UdWV>f�AaeeWe�gegSAAk�dWcg>dWe�Ua_bAWj(�egT?WUf>hW�?gVY_WCfe�
STagf�f=W�XgfgdW�X>CSCU>SA�bWdXad_SCUW�aX�f=W�>eegWd�>C�adVWd�fa�SeeWee�f=W�bdaTST>A>fk�aX�dWUW>h>CY�bd>CU>bSA�SCV�>CfWdWef�
bSk_WCfe�egXX>U>WCf�fa�dWUahWd�agd�S_adf>lWV�Uaef�aX�f=W�eWUgd>fk*�:WUSgeW�aX�U=SCY>CY�WUaCa_>U�SCV�_Sd@Wf�UaCV>f>aCe�
SXXWUf>CY�>eegWde(�iW�_Sk�TW�dWcg>dWV�fa�dWUaYC>lW�UdWV>f�AaeeWe�>C�XgfgdW�bWd>aVe(�i=>U=�UagAV�=ShW�S�_SfWd>SA�SVhWdeW�WXXWUf�aC�
agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�SCV�dWegAfe�aX�abWdSf>aCe*

6M?UCMX�M=P�"U@aUPUCe�EUBW

6M?UCMX�M=P�"U@aUPUCe�EUBW��B�CTQ�EUBW�>R�">BB�EQBaXCU=S�RA>Y��=BaRRUOUQ=C�6M?UCMX�"QbQXB�>A��=MPQ@aMCQ�"U@aUP�4BBQCB�
GTMC�6>aXP��Y?MUA�BaA�4NUXUCe�C>�B?QAMCQ�9AQQ�>R�EQSaXMC>Ae�8=R>AOQYQ=C�4OCU>=B�M=P�C>�#QQC�BaA�6>=CAMOCaMX�M=P�
6>=CU=SQ=C�9U=M=OUMX�BNXUSMCU>=B%�B=	�>A�BRR	5MXM=OQ�FTQQC%�MB�GTQe�5QO>YQ�7aQ'

#E�ARE�SUB-ECT�TO�CAPITAL�ADEQUAC<�STANDARDS�AND�LIQUIDIT<�RULES��AND�A�FAILURE�TO�MEET�THESE�STANDARDS�COULD�ADVERSEL<�
AFFECT�OUR�FINANCIAL�CONDITION��

L=W�;a_bSCk�SCV�f=W�:SC@�SdW�WSU=�egT?WUf�fa�USb>fSA�SVWcgSUk�SCV�A>cg>V>fk�dgAWe�SCV�af=Wd�dWYgASfadk�dWcg>dW_WCfe�
ebWU>Xk>CY�_>C>_g_�S_agCfe�SCV�fkbWe�aX�USb>fSA�f=Sf�_gef�TW�_S>CfS>CWV*�!da_�f>_W�fa�f>_W(�f=W�dWYgASfade�>_bAW_WCf�
U=SCYWe�fa�f=WeW�dWYgASfadk�USb>fSA�SVWcgSUk�SCV�A>cg>V>fk�Yg>VWA>CWe*�AX�iW�XS>A�fa�_WWf�f=WeW�_>C>_g_�USb>fSA�SCV�A>cg>V>fk�
Yg>VWA>CWe�SCV�af=Wd�dWYgASfadk�dWcg>dW_WCfe(�iW�_Sk�TW�dWefd>UfWV�>C�f=W�fkbWe�aX�SUf>h>f>We�iW�_Sk�UaCVgUf�SCV�_Sk�TW�
bda=>T>fWV�Xda_�fS@>CY�UWdfS>C�USb>fSA�SUf>aCe(�egU=�Se�_S@>CY�LdgHK�bSk_WCfe(�bSk>CY�WjWUgf>hW�TaCgeWe�ad�V>h>VWCVe(�ad�
dWbgdU=Se>CY�ad�dWVWW_>CY�USb>fSA�eWUgd>f>We*

#E�MA<�NEED�TO�RAISE�ADDITIONAL�CAPITAL�IN�THE�FUTURE��AND�SUCH�CAPITAL�MA<�NOT�BE�AVAILABLE�WHEN�NEEDED�OR�AT�ALL�

OW�SdW�dWcg>dWV�Tk�XWVWdSA�SCV�efSfW�dWYgASfade�fa�_S>CfS>C�SVWcgSfW�AWhWAe�aX�USb>fSA*�OW�_Sk�CWWV�fa�dS>eW�SVV>f>aCSA�
USb>fSA�>C�f=W�XgfgdW�fa�_WWf�XWVWdSA�SCV�efSfW�dWYgASfadk�ad�af=Wd�>CfWdCSA�dWcg>dW_WCfe*�9e�S�bgTA>UAk�fdSVWV�Ua_bSCk(�S�A>@WAk�
eagdUW�aX�SVV>f>aCSA�XgCVe�>e�f=W�USb>fSA�_Sd@Wfe(�SUUa_bA>e=WV�YWCWdSAAk�f=dagY=�f=W�>eegSCUW�aX�Wcg>fk(�Taf=�Ua__aC�SCV�
bdWXWddWV�efaU@(�SCV�f=W�>eegSCUW�aX�egTadV>CSfWV�VWTf*�D>_>fSf>aCe�aC�agd�ST>A>fk�fa�dS>eW�SVV>f>aCSA�USb>fSA(�>X�CWWVWV(�_Sk�
>CUAgVW(�S_aCY�af=Wd�f=>CYe(�d>e>CY�>CfWdWef�dSfWe�SCV�af=Wd�UaCV>f>aCe�>C�f=W�USb>fSA�_Sd@Wfe�Sf�f=Sf�f>_W(�i=>U=�SdW�agfe>VW�aX�
agd�UaCfdaA(�SCV�agd�X>CSCU>SA�bWdXad_SCUW*

//



OW�USCCaf�bdah>VW�SCk�SeegdSCUW�f=Sf�SUUWee�fa�egU=�USb>fSA�i>AA�TW�ShS>ASTAW�fa�ge�aC�SUUWbfSTAW�fWd_e�ad�Sf�SAA*�9Ck�
aUUgddWCUW�f=Sf�_Sk�A>_>f�agd�SUUWee�fa�f=W�USb>fSA�_Sd@Wfe(�egU=�Se�S�VWUA>CW�>C�f=W�UaCX>VWCUW�aX�VWTf�bgdU=SeWde�ad�UagCfWd)
bSdf>We�bSdf>U>bSf>CY�>C�f=W�USb>fSA�_Sd@Wfe(�_Sk�_SfWd>SAAk�SCV�SVhWdeWAk�SXXWUf�agd�USb>fSA�Uaefe�SCV�agd�ST>A>fk�fa�dS>eW�USb>fSA�
SCV(�>C�fgdC(�agd�A>cg>V>fk*�!gdf=Wd(�>X�iW�CWWV�fa�dS>eW�USb>fSA�>C�f=W�XgfgdW(�iW�_Sk�=ShW�fa�Va�ea�i=WC�_SCk�af=Wd�X>CSCU>SA�
>Cef>fgf>aCe�SdW�SAea�eWW@>CY�fa�dS>eW�USb>fSA�SCV�iagAV�f=WC�=ShW�fa�Ua_bWfW�i>f=�f=aeW�>Cef>fgf>aCe�Xad�>ChWefade*�L=W�>CST>A>fk�
fa�dS>eW�SVV>f>aCSA�USb>fSA�aC�SUUWbfSTAW�fWd_e�i=WC�CWWVWV�UagAV�=ShW�S�_SfWd>SA�SVhWdeW�WXXWUf�aC�agd�Tge>CWee(�X>CSCU>SA�
UaCV>f>aC(�SCV�dWegAfe�aX�abWdSf>aCe*

#E�ARE�SUB-ECT�TO�LIQUIDIT<�RISK��WHICH�COULD�ADVERSEL<�AFFECT�OUR�BUSINESS��FINANCIAL�CONDITION�AND�RESULTS�OF�OPERATIONS��

 XXWUf>hW�A>cg>V>fk�_SCSYW_WCf�>e�WeeWCf>SA�Xad�f=W�abWdSf>aC�aX�agd�Tge>CWee*�9Af=agY=�iW�=ShW�>_bAW_WCfWV�efdSfWY>We�fa�
_S>CfS>C�egXX>U>WCf�SCV�V>hWdeW�eagdUWe�aX�XgCV>CY�fa�SUUa__aVSfW�bASCCWV(�Se�iWAA�Se�gCSCf>U>bSfWV(�U=SCYWe�>C�SeeWfe(�
A>ST>A>f>We(�SCV�aXX)TSASCUW�e=WWf�Ua__>f_WCfe�gCVWd�hSd>age�WUaCa_>U�UaCV>f>aCe(�SC�>CST>A>fk�fa�dS>eW�XgCVe�f=dagY=�VWbae>fe(�
Taddai>CYe(�f=W�eSAW�aX�>ChWef_WCf�eWUgd>f>We�SCV�af=Wd�eagdUWe�UagAV�=ShW�S�_SfWd>SA�SVhWdeW�WXXWUf�aC�agd�A>cg>V>fk(�SCV�S�
VWUA>CW�>C�Aai�Uaef�XgCV>CY�eagdUWe�UagAV�=ShW�S�_SfWd>SA�SVhWdeW�>_bSUf�aC�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC�SCV�dWegAfe�aX�
abWdSf>aCe*�Ggd�SUUWee�fa�XgCV>CY�eagdUWe�>C�S_agCfe�SVWcgSfW�fa�X>CSCUW�agd�SUf>h>f>We�UagAV�TW�>_bS>dWV�Tk�XSUfade�f=Sf�SXXWUf�
ge�ebWU>X>USAAk�ad�f=W�X>CSCU>SA�eWdh>UWe�>CVgefdk�>C�YWCWdSA*�!SUfade�f=Sf�UagAV�VWfd>_WCfSAAk�>_bSUf�agd�SUUWee�fa�A>cg>V>fk�
eagdUWe�>CUAgVW�S�VWUdWSeW�>C�f=W�AWhWA�aX�agd�Tge>CWee�SUf>h>fk�VgW�fa�S�_Sd@Wf�V>edgbf>aC(�S�VWUdWSeW�>C�f=W�Taddai>CY�USbSU>fk�
See>YCWV�fa�agd�bAWVYWV�SeeWfe�Tk�agd�eWUgdWV�UdWV>fade(�ad�SVhWdeW�dWYgASfadk�SUf>aC�SYS>Cef�ge*��WfWd>adSf>aC�>C�WUaCa_>U�
UaCV>f>aCe�SCV�f=W�Aaee�aX�UaCX>VWCUW�>C�X>CSCU>SA�>Cef>fgf>aCe�_Sk�>CUdWSeW�agd�Uaef�aX�XgCV>CY�SCV�A>_>f�agd�SUUWee�fa�ea_W�aX�
agd�Ugefa_Sdk�eagdUWe�aX�A>cg>V>fk(�>CUAgV>CY(�Tgf�Caf�A>_>fWV�fa(�>CfWd)TSC@�Taddai>CYe�SCV�Taddai>CYe�Xda_�f=W�!J:K!�SCV�
!@D:*��Ggd�ST>A>fk�fa�SUcg>dW�VWbae>fe�ad�Taddai�UagAV�SAea�TW�>_bS>dWV�Tk�XSUfade�f=Sf�SdW�Caf�ebWU>X>U�fa�ge(�egU=�Se�S�eWhWdW�
V>edgbf>aC�aX�f=W�X>CSCU>SA�_Sd@Wfe(�>CUdWSeWV�_Sd@Wf�Ua_bWf>f>aC�Xad�VWbae>fe(�ad�CWYSf>hW�h>Wie�SCV�WjbWUfSf>aCe�STagf�f=W�
bdaebWUfe�Xad�f=W�X>CSCU>SA�eWdh>UWe�>CVgefdk�YWCWdSAAk�Se�S�dWegAf�aX�UaCV>f>aCe�XSUWV�Tk�TSC@>CY�adYSC>lSf>aCe�>C�f=W�Va_Wef>U�
SCV�>CfWdCSf>aCSA�UdWV>f�_Sd@Wfe*�9e�aX��WUW_TWd�/-(�.,..(�agd�fab�fWC�VWbae>fade�dWbdWeWCfWV�5*-��aX�agd�fafSA�VWbae>fe*�L=W�
Aaee�aX�aCW�ad�_adW�aX�agd�ASdYW�VWbae>fade(�ad�SCk�_SfWd>SA�VWUA>CW�>C�f=W>d�VWbae>fe(�UagAV�=ShW�S�_SfWd>SA�SVhWdeW�WXXWUf�aC�agd�
Uaef�aX�Taddai>CYe�SCV�A>cg>V>fk�bae>f>aC*

��SLOWDOWN�IN�VENTURE�CAPITAL�INVESTMENT�LEVELS�HAS�REDUCED�THE�MARKET�FOR�VENTURE�CAPITAL�INVESTMENT�FOR�OUR�VENTURE�
BANKING�CLIENTS��WHICH�HAS��AND�COULD�CONTINUE�TO��ADVERSEL<�AFFECT�OUR�DEPOSIT�BALANCES��BUSINESS��RESULTS�OF�OPERATIONS��
AND�FINANCIAL�CONDITION�

HSdf�aX�agd�efdSfWYk�>e�XaUgeWV�aC�bdah>V>CY�TSC@>CY�bdaVgUfe�SCV�UdWV>f�fa�WCfdWbdWCWgd>SA�SCV�hWCfgdW)TSU@WV�Tge>CWeeWe(�
>CUAgV>CY�Ua_bSC>We�f=Sf�dWUW>hW�X>CSCU>SA�egbbadf�Xda_�eab=>ef>USfWV�>ChWefade(�>CUAgV>CY�hWCfgdW�USb>fSA�ad�bd>hSfW�Wcg>fk�
X>d_e(�SCV�UadbadSfW�>ChWefade*�OW�VWd>hW�S�e>YC>X>USCf�badf>aC�aX�VWbae>fe(�>CUAgV>CY�ASdYW�VWbae>fe(�Xda_�f=WeW�Ua_bSC>We�SCV�
bdah>VW�f=W_�i>f=�AaSCe�Se�iWAA�Se�af=Wd�TSC@>CY�bdaVgUfe�SCV�eWdh>UWe*�NWCfgdW�VWbae>fe�fafSAWV�//��aX�agd�fafSA�VWbae>fe�Sf�
�WUW_TWd�/-(�.,..*�@aiWhWd(�f=WeW�VWbae>fe�SdW�_adW�haASf>AW�f=SC�agd�af=Wd�VWbae>fe�Se�dWXAWUfWV�>C�f=W�egdYW�>C�hWCfgdW�
TSC@>CY�VWbae>fe�efSdf>CY�>C�_>V).,.,(�Vd>hWC�Tk�;GNA�)-5�bSCVW_>U)dWASfWV�_aCWfSdk�WSe>CY�baA>U>We(�XaAAaiWV�Tk�S�VWUA>CW�
>C�VWbae>fe�efSdf>CY�>C�f=W�X>def�cgSdfWd�aX�.,..�VgW�fa�_aCWfSdk�f>Y=fWC>CY*�9�e>YC>X>USCf�VWUA>CW�>C�VWbae>fe�UagAV�=ShW�S�
_SfWd>SA�SVhWdeW�WXXWUf�aC�agd�Uaef�aX�Taddai>CYe�SCV�A>cg>V>fk�bae>f>aC*�AC�_SCk�USeWe(�agd�UdWV>f�VWU>e>aCe�SdW�TSeWV�aC�agd�
SCSAke>e�aX�f=W�A>@WA>=aaV�f=Sf�agd�hWCfgdW)TSU@WV�TaddaiWde�i>AA�dWUW>hW�SVV>f>aCSA�dagCVe�aX�Wcg>fk�USb>fSA�Xda_�>ChWefade*�AX�
f=W�S_agCf�aX�USb>fSA�ShS>ASTAW�fa�egU=�TaddaiWde�VWUdWSeWe(�iW�UagAV�egXXWd�AaSC�AaeeWe(�i=>U=�UagAV�=ShW�S�_SfWd>SA�SVhWdeW�
WXXWUf�aC�agd�VWbae>f�TSASCUWe(�CWf�WSdC>CYe(�SAAaiSCUW�Xad�AaSC�SCV�AWSeW�AaeeWe(�X>CSCU>SA�UaCV>f>aC(�SCV�dWegAfe�aX�abWdSf>aCe*

EQSaXMC>Ae%�6>Y?XUM=OQ�M=P�"QSMX�EUBW

EQSaXMC>Ae%�6>Y?XUM=OQ�M=P�"QSMX�EUBW��B�CTQ�EUBW�>R�">BB�EQXMCQP�C>�IU>XMCU>=B�>R�"McB%�EaXQB%�>A�EQSaXMCU>=B%�>A�
RA>Y�A>=	6>=R>AYM=OQ�cUCT�CAQBOAUNQP�CAMOCUOQB%��=CQA=MX�C>XUOUQB�M=P�CA>OQPaAQB%�6>=CAMOCaMX�BNXUSMCU>=B�>A�BCTQA�
"QSMX�M=P�8CTUOMX�FCM=PMAPB'
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#E�ARE�SUB-ECT�TO�E;TENSIVE�REGULATION��WHICH�COULD�MATERIALL<�AND�ADVERSEL<�AFFECT�OUR�BUSINESS��

L=W�TSC@>CY�>CVgefdk�>e�WjfWCe>hWAk�dWYgASfWV�SCV�egbWdh>eWV�gCVWd�Taf=�XWVWdSA�SCV�efSfW�ASie�SCV�dWYgASf>aCe�f=Sf�SdW�
>CfWCVWV�bd>_Sd>Ak�Xad�f=W�bdafWUf>aC�aX�VWbae>fade(�Ugefa_Wde(�XWVWdSA�VWbae>f�>CegdSCUW�XgCVe�SCV�f=W�TSC@>CY�ekefW_�Se�S�
i=aAW(�Caf�Xad�f=W�bdafWUf>aC�aX�agd�efaU@=aAVWde�SCV�UdWV>fade*�L=W�;a_bSCk�>e�egT?WUf�fa�dWYgASf>aC�SCV�egbWdh>e>aC�Tk�f=W�
!J:(�SCV�f=W�:SC@�>e�egT?WUf�fa�dWYgASf>aC�SCV�egbWdh>e>aC�bd>_Sd>Ak�Tk�f=W�!�A;(�f=W��!HA(�SCV�f=W�;!H:*

L=W�ASie�SCV�dWYgASf>aCe�SbbA>USTAW�fa�ge�YahWdC�S�hSd>Wfk�aX�_SffWde(�>CUAgV>CY(�Tgf�Caf�A>_>fWV�fa(�bWd_>ee>TAW�fkbWe(�
S_agCfe�SCV�fWd_e�aX�AaSCe�SCV�>ChWef_WCfe�iW�_S@W(�f=W�_Sj>_g_�>CfWdWef�dSfW�f=Sf�_Sk�TW�U=SdYWV(�agd�ST>A>fk�fa�U=SdYW�
ahWdVdSXf�SCV�SUUagCf�XWWe(�UaCeg_Wd�V>eUAaegdWe�aC�f=W�bdaVgUfe�SCV�eWdh>UWe�iW�aXXWd(�Ua__gC>fk�dW>ChWef_WCf�SCV�XS>d�
AWCV>CY�dWcg>dW_WCfe(�f=W�S_agCf�aX�dWeWdhWe�iW�_gef�=aAV�SYS>Cef�agd�Ugefa_Wdes�VWbae>fe(�f=W�fkbWe�aX�VWbae>fe�iW�_Sk�
SUUWbf�SCV�f=W�dSfWe�iW�_Sk�bSk�aC�egU=�VWbae>fe(�f=W�WefSTA>e=_WCf�aX�CWi�TdSCU=�aXX>UWe�Tk�f=W�:SC@(�_S>CfWCSCUW�aX�
SVWcgSfW�USb>fSA�SCV�A>cg>V>fk(�SCV�dWefd>Uf>aCe�aC�V>h>VWCVe�SCV�efaU@�dWbgdU=SeWe*�

OW�_gef�aTfS>C�SbbdahSA�Xda_�agd�dWYgASfade�TWXadW�WCYSY>CY�>C�UWdfS>C�SUf>h>f>We(�>CUAgV>CY�UWdfS>C�SUcg>e>f>aCe(�SCV�
f=WdW�USC�TW�Ca�SeegdSCUW�f=Sf�SCk�dWYgASfadk�SbbdahSAe�iW�_Sk�dWcg>dW�i>AA�TW�aTfS>CWV(�ad�aTfS>CWV�i>f=agf�UaCV>f>aCe(�W>f=Wd�
>C�S�f>_WAk�_SCCWd�ad�Sf�SAA*�Ggd�dWYgASfade�=ShW�f=W�ST>A>fk�fa�Ua_bWA�ge�fa(�ad�dWefd>Uf�ge�Xda_(�fS@>CY�UWdfS>C�SUf>aCe�WCf>dWAk(�
egU=�Se�SUf>aCe�f=Sf�agd�dWYgASfade�VWW_�fa�UaCef>fgfW�gCeSXW�ad�gCeagCV�TSC@>CY�bdSUf>UWe*�O=>AW�iW�=ShW�baA>U>We�SCV�
bdaUWVgdWe�VWe>YCWV�fa�bdWhWCf�h>aASf>aCe�aX�f=W�WjfWCe>hW�XWVWdSA�SCV�efSfW�dWYgASf>aCe�f=Sf�iW�SdW�egT?WUf�fa(�SCk�XS>AgdW�fa�
Ua_bAk�i>f=�SCk�SbbA>USTAW�ASie�ad�dWYgASf>aCe(�ad�dWYgASfadk�baA>U>We�SCV�>CfWdbdWfSf>aCe�aX�egU=�ASie�SCV�dWYgASf>aCe(�UagAV�
dWegAf�>C�>ChWef>YSf>aCe�ad�dWh>Wie(�dWYgASfadk�WCXadUW_WCf�SUf>aCe(�U>h>A�SCV�Ud>_>CSA�bWCSAf>We(�ad�VS_SYW�fa�agd�dWbgfSf>aC(�SAA�
aX�i=>U=�UagAV�=ShW�S�_SfWd>SA�SVhWdeW�WXXWUf�aC�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�SCV�dWegAfe�aX�abWdSf>aC*�

JWYgASf>aCe�SXXWUf>CY�TSC@e�SCV�af=Wd�X>CSCU>SA�>Cef>fgf>aCe�gCVWdYa�UaCf>Cgage�dWh>Wi�SCV�XdWcgWCfAk�U=SCYW*�L=W�
gAf>_SfW�WXXWUf�aX�egU=�U=SCYWe�USCCaf�TW�bdWV>UfWV*�:WUSgeW�agd�Tge>CWee�>e�=>Y=Ak�dWYgASfWV(�Ua_bA>SCUW�i>f=�egU=�dWYgASf>aCe�
SCV�ASie�_Sk�>CUdWSeW�agd�Uaefe�SCV�A>_>f�agd�ST>A>fk�fa�bgdegW�Tge>CWee�abbadfgC>f>We*�L=WdW�USC�TW�Ca�SeegdSCUW�f=Sf�ASie(�
dgAWe(�SCV�dWYgASf>aCe(�>CUAgV>CY�SCk�XgfgdW�YahWdC_WCf�efST>A>lSf>aC�bdaYdS_(�i>AA�Caf�TW�bdabaeWV�ad�SVabfWV�>C�f=W�XgfgdW(�
i=>U=�UagAV�$>%�egT?WUf�ge�fa�SVV>f>aCSA�dWefd>Uf>aCe(�$>>%�_S@W�Ua_bA>SCUW�_gU=�_adW�V>XX>UgAf�ad�WjbWCe>hW(�$>>>%�dWefd>Uf�agd�
ST>A>fk�fa�ad>Y>CSfW�ad�eWAA�AaSCe�ad�SUUWbf�UWdfS>C�VWbae>fe(�$>h%�Xgdf=Wd�A>_>f�ad�dWefd>Uf�f=W�S_agCf�aX�>CfWdWef(�ad�af=Wd�U=SdYWe�
WSdCWV�aC�AaSCe�ad>Y>CSfWV�ad�eaAV(�ad�$h%�af=Wdi>eW�_SfWd>SAAk�SCV�SVhWdeWAk�SXXWUf�agd�Tge>CWee�ad�bdaebWUfe�Xad�Tge>CWee*�

L=agY=�f=W�;a_bSCk�SCV�f=W�:SC@�SdW�Ca�AaCYWd�dWcg>dWV�fa�bdWbSdW�SCCgSA�efdWee�fWefe�bgdegSCf�fa�f=W��aVV)!dSC@�9Uf(�
iW�UaCf>CgW�fa�bdWbSdW�SC�SCCgSA�>CfWdCSA�USb>fSA�efdWee�fWef�gCVWd�SVhWdeW�WUaCa_>U�SCV�_Sd@Wf�UaCV>f>aCe*�Ggd�efdWee�fWef�
dWegAfe�SdW�UaCe>VWdWV�Tk�f=W�!J:�SCV�f=W�!�A;�>C�WhSAgSf>CY�agd�USb>fSA�SVWcgSUk�SCV�UagAV�=ShW�S�CWYSf>hW�>_bSUf�aC�agd�
ST>A>fk�fa�_S@W�USb>fSA�V>efd>Tgf>aCe�>C�f=W�Xad_�aX�V>h>VWCVe�ad�e=SdW�dWbgdU=SeWe*

 HE�-OMPAN<�AND�ITS�SUBSIDIARIES�ARE�SUB-ECT�TO�CHANGES�IN�FEDERAL�AND�STATE�TA;�LAWS�AND�THE�INTERPRETATION�OF�E;ISTING�
LAWS�AND�E;AMINATIONS�AND�CHALLENGES�B<�TA;ING�AUTHORITIES�

���Ggd�X>CSCU>SA�bWdXad_SCUW�>e�>_bSUfWV�Tk�XWVWdSA�SCV�efSfW�fSj�ASie*�">hWC�f=W�UgddWCf�WUaCa_>U�SCV�baA>f>USA�
WCh>daC_WCf(�SCV�aCYa>CY�TgVYWfSdk�bdWeegdWe(�f=W�WCSUf_WCf�aX�CWi�XWVWdSA�ad�efSfW�AWY>eASf>aC�ad�CWi�>CfWdbdWfSf>aCe�aX�
Wj>ef>CY�fSj�ASie�UagAV�SVhWdeWAk�>_bSUf�agd�fSj�bae>f>aC(�>C�ea_W�U>dUg_efSCUWe�dWfdaSUf>hWAk*�L=W�ACXASf>aC�JWVgUf>aC�9Uf�$f=W�
qAJ9r%(�i=>U=�WefSTA>e=We�S�CWi�-1�bWdUWCf�UadbadSfW�SAfWdCSf>hW�_>C>_g_�fSj�aC�SV?gefWV�Taa@�>CUa_W�$aX�UadbadSf>aCe�f=Sf�
=ShW�SC�ShWdSYW�SV?gefWV�Taa@�>CUa_W�>C�WjUWee�aX� -�T>AA>aC�ahWd�S�f=dWW�fSj�kWSd�bWd>aV%�Xad�fSj�kWSde�TWY>CC>CY�SXfWd�
�WUW_TWd�/-(�.,..(�_Sk�>_bSUf�f=W�;a_bSCkse�USe=�fSj�bSk_WCfe�SCV�fSj�UdWV>f�USddkXadiSdV�TSASCUWe*�L=W�AJ9�SAea�>CUAgVWe�
S�CaCVWVgUf>TAW�aCW�bWdUWCf�WjU>eW�fSj�aC�UWdfS>C�dWbgdU=SeWe�aX�UadbadSfW�efaU@�Xad�fdSCeSUf>aCe�aUUgdd>CY�>C�fSjSTAW�kWSde�SXfWd�
�WUW_TWd�/-(�.,..(�i=>U=�iagAV�A>@WAk�>CUdWSeW�f=W�;a_bSCkse�Uaef�aX�SCk�XgfgdW�e=SdW�dWbgdU=SeWe*�L=W�UaCeWcgWCUWe�aX�f=W�
AJ9(�f=W�WCSUf_WCf�aX�CWi�XWVWdSA�ad�efSfW�fSj�AWY>eASf>aC(�ad�U=SCYWe�>C�f=W�>CfWdbdWfSf>aC�aX�Wj>ef>CY�ASi(�>CUAgV>CY�bdah>e>aCe�
>_bSUf>CY�>CUa_W�fSj�dSfWe(�Sbbadf>aC_WCf(�UaCeaA>VSf>aC�ad�Ua_T>CSf>aC(�>CUa_W(�WjbWCeWe(�SCV�UdWV>fe(�_Sk�=ShW�S�_SfWd>SA�
SVhWdeW�WXXWUf�aC�agd�X>CSCU>SA�UaCV>f>aC(�dWegAfe�aX�abWdSf>aCe(�SCV�A>cg>V>fk*

AC�f=W�Cad_SA�UagdeW�aX�Tge>CWee(�iW�SdW�dagf>CWAk�egT?WUfWV�fa�WjS_>CSf>aCe�SCV�SgV>fe�Xda_�XWVWdSA(�efSfW(�SCV�AaUSA�
fSj>CY�Sgf=ad>f>We�dWYSdV>CY�fSj�bae>f>aCe�fS@WC�Tk�ge�SCV�f=W�VWfWd_>CSf>aC�aX�f=W�S_agCf�aX�fSjWe�VgW*�L=WeW�WjS_>CSf>aCe�
_Sk�dWASfW�fa�>CUa_W(�XdSCU=>eW(�Ydaee�dWUW>bfe(�bSkdaAA(�bdabWdfk(�eSAWe�SCV�geW(�ad�af=Wd�fSj�dWfgdCe*�L=W�U=SAAWCYWe�_SVW�Tk�
fSj>CY�Sgf=ad>f>We�_Sk�dWegAf�>C�SV?gef_WCfe�fa�f=W�S_agCf�aX�fSjWe�VgW(�SCV�_Sk�dWegAf�>C�f=W�>_bae>f>aC�aX�bWCSAf>We�SCV�
>CfWdWef*�AX�SCk�egU=�U=SAAWCYWe�SdW�Caf�dWeaAhWV�>C�agd�XShad(�f=Wk�UagAV�=ShW�S�_SfWd>SA�SVhWdeW�WXXWUf�aC�agd�X>CSCU>SA�
UaCV>f>aC(�dWegAfe�aX�abWdSf>aCe(�SCV�A>cg>V>fk*
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#E�ARE�SUB-ECT�TO�CLAIMS�AND�LITIGATION�THAT�COULD�ADVERSEL<�AFFECT�OUR�CASH�FLOWS��FINANCIAL�CONDITION��AND�RESULTS�OF�
OPERATIONS��OR�CAUSE�US�SIGNIFICANT�REPUTATIONAL�HARM�

OW�SCV�UWdfS>C�aX�agd�V>dWUfade(�aXX>UWde(�SCV�egTe>V>Sd>We�SdW�>ChaAhWV(�Xda_�f>_W�fa�f>_W(�>C�dWh>Wie(�>ChWef>YSf>aCe(�
A>f>YSf>aC(�SCV�af=Wd�bdaUWWV>CYe�bWdfS>C>CY�fa�agd�Tge>CWee�SUf>h>f>We*��AC�V>XX>UgAf�_Sd@Wf�UaCV>f>aCe(�f=W�haAg_W�aX�UAS>_e�SCV�
S_agCf�aX�VS_SYWe�eagY=f�>C�A>f>YSf>aC�SCV�dWYgASfadk�bdaUWWV>CYe�SYS>Cef�X>CSCU>SA�>Cef>fgf>aCe�=ShW�=>efad>USAAk�>CUdWSeWV*��AX�
UAS>_e�ad�AWYSA�SUf>aCe(�i=Wf=Wd�XagCVWV�ad�gCXagCVWV(�SdW�Caf�dWeaAhWV�>C�S�XShadSTAW�_SCCWd�fa�ge(�f=Wk�_Sk�dWegAf�>C�
e>YC>X>USCf�X>CSCU>SA�A>ST>A>fk*�9Af=agY=�iW�WefSTA>e=�SUUdgSAe�Xad�AWYSA�_SffWde�i=WC�SCV�Se�dWcg>dWV�Tk�M*K*�"99H�SCV�UWdfS>C�
WjbWCeWe�SCV�A>ST>A>f>We�>C�UaCCWUf>aC�i>f=�egU=�_SffWde�_Sk�TW�UahWdWV�Tk�>CegdSCUW(�A>ST>A>f>We�SeeaU>SfWV�i>f=�AWYSA�d>e@e�SdW�
XdWcgWCfAk�V>XX>UgAf�fa�SeeWee�SCV�cgSCf>Xk(�SCV�f=W�S_agCf�aX�Aaee�gAf>_SfWAk�>CUgddWV�>C�dWASf>aC�fa�f=aeW�_SffWde�_Sk�TW�
egTefSCf>SAAk�=>Y=Wd�f=SC�f=W�S_agCfe�SUUdgWV�SCV+ad�>CegdWV*�KgTefSCf>SA�AWYSA�A>ST>A>fk�UagAV�SVhWdeWAk�SXXWUf�agd�Tge>CWee(�
X>CSCU>SA�UaCV>f>aC(�dWegAfe�aX�abWdSf>aCe(�SCV�dWbgfSf>aC*�

�EGULATIONS�RELATING�TO�PRIVAC<��INFORMATION�SECURIT<��AND�DATA�PROTECTION�COULD�INCREASE�OUR�COSTS��AFFECT�OR�LIMIT�HOW�WE�
COLLECT�AND�USE�PERSONAL�INFORMATION��AND�ADVERSEL<�AFFECT�OUR�BUSINESS�OPPORTUNITIES��

OW�SdW�egT?WUf�fa�hSd>age�bd>hSUk(�>CXad_Sf>aC�eWUgd>fk�SCV�VSfS�bdafWUf>aC�ASie�SCV�dWYgASf>aCe(�egU=�Se�f=W�"D:9(�
i=>U=�S_aCY�af=Wd�f=>CYe�dWcg>dWe�bd>hSUk�V>eUAaegdWe�SCV�_S>CfWCSCUW�aX�S�daTgef�eWUgd>fk�bdaYdS_*�ESCk�efSfWe�=ShW�
>_bAW_WCfWV�ad�_aV>X>WV�f=W>d�VSfS�TdWSU=�Caf>X>USf>aC�SCV�VSfS�bd>hSUk�dWcg>dW_WCfe(�SCV�;SA>XadC>S�SCV�;aAadSVa(�fia�efSfWe�
>C�i=>U=�iW�=ShW�TdSCU=�aXX>UWe(�=ShW�WCSUfWV�Ua_bdW=WCe>hW�VSfS�bd>hSUk�AWY>eASf>aC*�L=W�;SA>XadC>S�AWY>eASfgdW�bSeeWV�f=W�
;SA>XadC>S�;aCeg_Wd�Hd>hSUk�9Uf�aX�.,-4�$f=W�q;;H9r%(�i=>U=�faa@�WXXWUf�aC�BSCgSdk�-(�.,.,(�SCV�f=W�;SA>XadC>S�Hd>hSUk�
J>Y=fe�9Uf�aX�.,.,(�i=>U=�faa@�WXXWUf�aC�BSCgSdk�-(�.,./*�LaYWf=Wd(�f=WeW�;SA>XadC>S�SUfe(�i=>U=�UahWd�Tge>CWeeWe�f=Sf�aTfS>C�ad�
SUUWee�bWdeaCSA�>CXad_Sf>aC�aC�;SA>XadC>S�dWe>VWCf�UaCeg_Wde(�YdSCf�UaCeg_Wde�WC=SCUWV�bd>hSUk�d>Y=fe�SCV�UaCfdaA�ahWd�f=W>d�
bWdeaCSA�>CXad_Sf>aC�SCV�>_baeW�e>YC>X>USCf�dWcg>dW_WCfe�aC�UahWdWV�Ua_bSC>We�i>f=�dWebWUf�fa�UaCeg_Wd�VSfS�bd>hSUk�d>Y=fe*�
Gf=Wd�efSfWe�SdW�W>f=Wd�UaCe>VWd>CY�ad�=ShW�SVabfWV�e>_>ASd�bd>hSUk�AWY>eASf>aC*�!ad�WjS_bAW(�;aAadSVa�WCSUfWV�f=W�;aAadSVa�
Hd>hSUk�9Uf(�i=>U=�fS@We�WXXWUf�aC�BgAk�-(�.,./�SCV�>e�_aVWAWV�>C�bSdf�aXX�aX�f=W�;;H9*�OW�WjbWUf�f=>e�fdWCV�aX�efSfW)AWhWA�
SUf>h>fk�fa�UaCf>CgW(�SCV�SdW�UaCf>CgSAAk�_aC>fad>CY�VWhWAab_WCf�>C�f=W�efSfWe�>C�i=>U=�iW�abWdSfW*�

L=WeW�ASie�SCV�dWYgASf>aCe�SdW�dSb>VAk�WhaAh>CY�SCV�U=SCY>CY(�SCV�UagAV�=ShW�S�e>YC>X>USCf�>_bSUf�aC�agd�UgddWCf�SCV�
bASCCWV�bd>hSUk(�VSfS�bdafWUf>aC�SCV�>CXad_Sf>aC�eWUgd>fk)dWASfWV�bdSUf>UWe(�agd�UaAAWUf>aC(�geW(�e=Sd>CY(�dWfWCf>aC�SCV�
eSXWYgSdV>CY�aX�UaCeg_Wd�SCV�W_bAakWW�>CXad_Sf>aC(�SCV�ea_W�aX�agd�UgddWCf�ad�bASCCWV�Tge>CWee�SUf>h>f>We*�L=W�Uaefe�aX�
Ua_bA>SCUW�i>f=(�SCV�f=W�af=Wd�TgdVWCe�>_baeWV�Tk(�f=WeW�ASie�ad�dWYgASfadk�SUf>aCe�_Sk�>CUdWSeW�agd�abWdSf>aCSA�Uaefe(�dWefd>Uf�
agd�ST>A>fk�fa�bdah>VW�UWdfS>C�bdaVgUfe�SCV�eWdh>UWe(�dWVgUW�>CUa_W�Xda_�UWdfS>C�Tge>CWee�>C>f>Sf>hWe(�ad�dWegAf�>C�>CfWddgbf>aCe�ad�
VWASke�>C�f=W�ShS>AST>A>fk�aX�ekefW_e*�

OW�_Sk�XSUW�>CUdWSeWV�bd>hSUk)dWASfWV�WCXadUW_WCf�SUf>h>fk*�Ggd�dWYgASfade�_Sk�=aAV�ge�dWebaCe>TAW�Xad�bd>hSUk�SCV�VSfS�
bdafWUf>aC�aTA>YSf>aCe�bWdXad_WV�Tk�agd�f=>dV�bSdfk�eWdh>UW�bdah>VWde�i=>AW�bdah>V>CY�eWdh>UWe�fa�ge*�Ggd�XS>AgdW�fa�Ua_bAk(�SCV�
fa�WCegdW�agd�f=>dV�bSdfk�eWdh>UW�bdah>VWde�Ua_bAk(�i>f=�bd>hSUk(�VSfS�bdafWUf>aC�SCV�>CXad_Sf>aC�eWUgd>fk�ASie�UagAV�dWegAf�>C�
e>YC>X>USCf�dWYgASfadk�ad�YahWdC_WCfSA�>ChWef>YSf>aCe�ad�SUf>aCe(�A>f>YSf>aC(�X>CWe(�eSCUf>aCe�SCV�VS_SYW�fa�agd�dWbgfSf>aC(�i=>U=�
UagAV�=ShW�S�_SfWd>SA�SVhWdeW�WXXWUf�aC�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�SCV�dWegAfe�aX�abWdSf>aCe*

EUBW�>R�CTQ�6>Y?QCUCUbQ�8=bUA>=YQ=C�U=�JTUOT�JQ�B?QAMCQ

#E�MA<�NOT�BE�ABLE�TO�IMPLEMENT�OUR�STRATEGIC�PLAN�OR�MANAGE�COSTS�EFFECTIVEL<���
OW�=ShW�gCVWdfS@WC�S�efdSfWY>U�bASC�VWe>YCWV�fa�efdWCYf=WC�agd�Ua__gC>fk�TSC@�XaUge(�Wj>f�CaC)UadW�bdaVgUfe�SCV�

eWdh>UWe(�SCV�>_bdahW�abWdSf>aCSA�WXX>U>WCUk*�9e�S�dWegAf(�iW�=ShW�>CUgddWV�SCV�WjbWUf�fa�UaCf>CgW�fa�>CUgd�>C�f=W�XgfgdW�
e>YC>X>USCf�WjbWCeWe(�>CUAgV>CY�YaaVi>AA�>_bS>d_WCf(�dWefdgUfgd>CY�U=SdYWe(�Uaefe�dWASfWV�fa�agd�V>Y>fSA�SCV�>CCahSf>aC�
>C>f>Sf>hWe(�SCV�WSdAk�dWf>dW_WCf�TWCWX>fe�SCV�eWhWdSCUW�WjbWCeW(�Se�iWAA�Se�AaeeWe�aC�f=W�eSAW�aX�SeeWfe*�L=WdW�USC�TW�Ca�
SeegdSCUW�f=Sf�iW�i>AA�TW�STAW�fa�WjWUgfW�aC�ad�SU=>WhW�f=W�SCf>U>bSfWV�agfUa_We�aX�agd�efdSfWY>U�bASC(�>CUAgV>CY�efdWCYf=WC>CY�
agd�TSASCUW�e=WWf(�_SCSY>CY�agd�Uaefe(�SCV�dWSA>l>CY�f=W�SCf>U>bSfWV�TWCWX>fe�aX�f=W�V>Y>fSA�SCV�>CCahSf>aC�>C>f>Sf>hWe(�fa�Va�ea�>C�
f=W�WjbWUfWV�f>_WXdS_W(�ad�fa�TW�bdaX>fSTAW�>C�XgfgdW�bWd>aVe(�ad(�>X�bdaX>fSTAW(�f=Sf�agd�ahWdSAA�WSdC>CYe�i>AA�dW_S>C�UaCe>efWCf�ad�
>CUdWSeW�>C�f=W�XgfgdW*�L=W�egUUWee�aX�agd�efdSfWY>U�bASC�>e�egT?WUf�fa�U=SCYWe�>C�f=W�_SUdaWUaCa_>U�WCh>daC_WCf(�i=>U=�>e�
TWkaCV�agd�UaCfdaA*�Ggd�>CST>A>fk�fa�WjWUgfW�agd�efdSfWY>U�bASC�egUUWeeXgAAk�UagAV�=ShW�S�_SfWd>SA�SVhWdeW�WXXWUf�aC�agd�
dWbgfSf>aC(�CWf�WSdC>CYe(�Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�SCV�dWegAfe�aX�abWdSf>aCe*
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�UR�ABILIT<�TO�ATTRACT�AND�RETAIN�QUALIFIED�EMPLO<EES�IS�CRITICAL�TO�OUR�SUCCESS���

Ggd�W_bAakWWe�SdW�agd�_aef�>_badfSCf�dWeagdUW(�SCV�>C�_SCk�SdWSe�aX�f=W�X>CSCU>SA�eWdh>UWe�>CVgefdk(�Ua_bWf>f>aC�Xad�
cgSA>X>WV�bWdeaCCWA�>e�>CfWCeW*� _bAakWde�SdW�aXXWd>CY�>CUdWSeWV�Ua_bWCeSf>aC�SCV�abbadfgC>f>We�fa�iad@�i>f=�YdWSfWd�
XAWj>T>A>fk(�>CUAgV>CY�dW_afW�iad@(�aC�S�bWd_SCWCf�TSe>e*�L=WeW�USC�TW�>_badfSCf�XSUfade�>C�S�UgddWCf�W_bAakWWse�VWU>e>aC�fa�
AWShW�ge(�SCV�>C�S�bdaebWUf>hW�W_bAakWWse�VWU>e>aC�fa�?a>C�ge*�OW�WCVWShad�fa�SffdSUf�fSAWCfWV�SCV�V>hWdeW�CWi�W_bAakWWe�SCV�
dWfS>C�SCV�_af>hSfW�agd�Wj>ef>CY�W_bAakWWe�fa�See>ef�>C�WjWUgf>CY�agd�Tge>CWee�efdSfWY>We*�OW�SAea�eWW@�fa�dWfS>C�bdahWC(�
WjbWd>WCUWV�eWC>ad�W_bAakWWe�i>f=�egbWd>ad�fSAWCf(�SgY_WCfWV�Xda_�f>_W�fa�f>_W�Tk�WjfWdCSA�=>dWe(�fa�bdah>VW�UaCf>Cg>fk�aX�
egUUWee>aC�aX�agd�WjWUgf>hW�_SCSYW_WCf�fWS_*�AC�adVWd�fa�dWfS>C�UWdfS>C�bWdeaCCWA(�iW�_Sk�TW�dWcg>dWV�fa�>CUdWSeW�
Ua_bWCeSf>aC�fa�egU=�>CV>h>VgSAe(�dWegAf>CY�>C�SVV>f>aCSA�WjbWCeW�i>f=agf�S�UaddWebaCV>CY�>CUdWSeW�>C�bafWCf>SA�dWhWCgWe*�AC�
SVV>f>aC(�f=W�;a_bSCkse�:aSdV�ahWdeWWe�egUUWee>aC�bASCC>CY(�>CUAgV>CY�dWh>Wi�aX�f=W�egUUWee>aC�bASCe�Xad�f=W�;=>WX� jWUgf>hW�
GXX>UWd�SCV�af=Wd�_W_TWde�aX�WjWUgf>hW�_SCSYW_WCf*�DaeeWe�aX�ad�U=SCYWe�>C�agd�UgddWCf�WjWUgf>hW�aXX>UWde�ad�af=Wd�@Wk�
bWdeaCCWA(�ad�f=W�>CST>A>fk�fa�dWUdg>f�SCV�dWfS>C�cgSA>X>WV�bWdeaCCWA�>C�f=W�XgfgdW(�UagAV�_SfWd>SAAk�SCV�SVhWdeWAk�SXXWUf�agd�
Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�SCV�dWegAfe�aX�abWdSf>aCe*

�ABOR�SHORTAGES�AND�CONSTRAINTS�IN�SUPPL<�CHAINS�COULD�ADVERSEL<�AFFECT�OUR�CUSTOMERS>�OPERATIONS�AS�WELL�AS�OUR�
OPERATIONS�

ESCk�eWUfade�>C�f=W�MC>fWV�KfSfWe�SCV�SdagCV�f=W�iadAV�SdW�WjbWd>WCU>CY�S�e=adfSYW�aX�iad@Wde*�ESCk�aX�agd�Ua__WdU>SA�
Ugefa_Wde�=ShW�TWWC�>_bSUfWV�Tk�f=>e�e=adfSYW�SAaCY�i>f=�V>edgbf>aCe�SCV�UaCefdS>Cfe�>C�egbbAk�U=S>Ce(�i=>U=�UagAV�SVhWdeWAk�
>_bSUf�f=W>d�abWdSf>aCe�SCV�UagAV�AWSV�fa�dWVgUWV�USe=�XAai�SCV�V>XX>UgAfk�>C�_S@>CY�AaSC�dWbSk_WCfe*�L=W�X>CSCU>SA�eWdh>UWe�
>CVgefdk�=Se�SAea�TWWC�SXXWUfWV�Tk�f=W�e=adfSYW�aX�iad@Wde(�i=>U=�iW�=ShW�WjbWd>WCUWV�i>f=�dWebWUf�fa�=>Y=Ak�e@>AAWV�
fWU=CaAaYk�daAWe(�Se�iWAA�Se�>CUdWSe>CY�iSYWe�Xad�WCfdk)AWhWA�SCV�UWdfS>C�bdaXWee>aCSA�daAWe*�L=>e�_Sk�AWSV�fa�abWC�bae>f>aCe�
dW_S>C>CY�gCX>AAWV�Xad�AaCYWd�bWd>aVe�aX�f>_W�ad�S�CWWV�fa�>CUdWSeW�iSYWe�fa�SffdSUf�iad@Wde*�OW�=ShW�=SV�fa�dWUWCfAk�>CUdWSeW�
iSYWe�>C�UWdfS>C�bae>f>aCe�fa�SffdSUf�fSAWCf(�bSdf>UgASdAk�>C�WCfdk)AWhWA�fkbW�bae>f>aCe�SCV�UWdfS>C�ebWU>SAfk�SdWSe*

#E�FACE�STRONG�COMPETITION�FROM�FINANCIAL�SERVICES�COMPANIES�AND�OTHER�COMPANIES�THAT�OFFER�BANKING�SERVICES��WHICH�
COULD�MATERIALL<�AND�ADVERSEL<�AFFECT�OUR�BUSINESS��

L=W�X>CSCU>SA�eWdh>UWe�>CVgefdk�=Se�TWUa_W�WhWC�_adW�Ua_bWf>f>hW�Se�S�dWegAf�aX�AWY>eASf>hW(�dWYgASfadk�SCV�fWU=CaAaY>USA�
U=SCYWe�SCV�UaCf>CgWV�TSC@>CY�UaCeaA>VSf>aC(�i=>U=�_Sk�>CUdWSeW�>C�UaCCWUf>aC�i>f=�UgddWCf�WUaCa_>U(�_Sd@Wf�SCV�baA>f>USA�
UaCV>f>aCe*�OW�XSUW�egTefSCf>SA�Ua_bWf>f>aC�>C�SAA�b=SeWe�aX�agd�abWdSf>aCe�Xda_�S�hSd>Wfk�aX�Ua_bWf>fade(�>CUAgV>CY�CSf>aCSA�
TSC@e(�dWY>aCSA�TSC@e(�Ua__gC>fk�TSC@e(�Tda@WdSYW�X>d_e(�SCV�X>CfWU=�X>d_e�eWW@>CY�XgCV>CY�Xda_�Ugefa_Wd�VWbae>fe*�ESCk�aX�
agd�Ua_bWf>fade�aXXWd�f=W�eS_W�TSC@>CY�eWdh>UWe�f=Sf�iW�aXXWd(�ad�=ShW�bSdfCWdWV�i>f=�TSC@e�fa�bdah>VW�f=W�eS_W�TSC@>CY�
eWdh>UWe(�SCV�agd�egUUWee�VWbWCVe�aC�agd�ST>A>fk�fa�SVSbf�agd�bdaVgUfe�SCV�eWdh>UWe�fa�WhaAh>CY�>CVgefdk�efSCVSdVe*��ACUdWSeWV�
Ua_bWf>f>aC�>C�agd�_Sd@Wf�_Sk�dWegAf�>C�dWVgUWV�CWi�AaSC�SCV�AWSeW�bdaVgUf>aC�SCV+ad�VWUdWSeWV�VWbae>f�TSASCUWe�ad�AWee�
XShadSTAW�fWd_e�aC�AaSCe�SCV�AWSeWe�SCV+ad�VWbae>f�SUUagCfe*�OW�SAea�XSUW�Ua_bWf>f>aC�Xda_�_SCk�af=Wd�fkbWe�aX�X>CSCU>SA�
>Cef>fgf>aCe(�>CUAgV>CY�i>f=agf�A>_>fSf>aC(�CaC)TSC@�ebWU>SAfk�AWCVWde(�>CegdSCUW�Ua_bSC>We(�bd>hSfW�>ChWef_WCf�XgCVe(�
>ChWef_WCf�TSC@e(�SCV�af=Wd�X>CSCU>SA�>CfWd_WV>Sd>We*�O=>AW�f=WdW�SdW�S�A>_>fWV�Cg_TWd�aX�V>dWUf�Ua_bWf>fade�>C�f=W�hWCfgdW�
TSC@>CY�_Sd@Wf(�ea_W�aX�agd�Ua_bWf>fade�=ShW�AaCY)efSCV>CY�dWASf>aCe=>be�i>f=�hWCfgdW�X>d_e�SCV�f=W�Ua_bSC>We�f=Sf�SdW�XgCVWV�
Tk�egU=�X>d_e*�ESCk�aX�agd�Ua_bWf>fade�=ShW�e>YC>X>USCfAk�YdWSfWd�dWeagdUWe(�WefSTA>e=WV�Ugefa_Wd�TSeWe(�_adW�AaUSf>aCe(�SCV�
AaCYWd�abWdSf>CY�=>efad>We*

K=agAV�Ua_bWf>f>aC�>C�f=W�X>CSCU>SA�eWdh>UWe�>CVgefdk�>CfWCe>Xk(�agd�ST>A>fk�fa�_Sd@Wf�agd�bdaVgUfe�SCV�eWdh>UWe�_Sk�TW�
SVhWdeWAk�SXXWUfWV*�AX�iW�SdW�gCSTAW�fa�SffdSUf�SCV�dWfS>C�TSC@>CY�Ugefa_Wde(�iW�_Sk�TW�gCSTAW�fa�Ydai�ad�_S>CfS>C�f=W�AWhWAe�aX�
agd�AaSCe�SCV�VWbae>fe*�MAf>_SfWAk(�iW�_Sk�Caf�TW�STAW�fa�Ua_bWfW�egUUWeeXgAAk�SYS>Cef�UgddWCf�SCV�XgfgdW�Ua_bWf>fade(�i=>U=�
UagAV�=ShW�S�_SfWd>SA�SVhWdeW�WXXWUf�aC�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�SCV�dWegAfe�aX�abWdSf>aCe*
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0AILURE�TO�KEEP�PACE�WITH�TECHNOLOGICAL�CHANGE�COULD�ADVERSEL<�AFFECT�OUR�BUSINESS��

L=W�X>CSCU>SA�eWdh>UWe�>CVgefdk�WjbWd>WCUWe�UaCf>Cgage�fWU=CaAaY>USA�U=SCYW�i>f=�XdWcgWCf�>CfdaVgUf>aCe�aX�CWi�
fWU=CaAaYk)Vd>hWC�bdaVgUfe�SCV�eWdh>UWe*�L=W�WXXWUf>hW�geW�aX�fWU=CaAaYk�>CUdWSeWe�WXX>U>WCUk�SCV�WCSTAWe�X>CSCU>SA�>Cef>fgf>aCe�
fa�TWffWd�eWdhW�Ugefa_Wde�SCV�fa�dWVgUW�Uaefe*�Ggd�XgfgdW�egUUWee�VWbWCVe(�>C�bSdf(�gbaC�agd�ST>A>fk�fa�SVVdWee�f=W�CWWVe�aX�agd�
Ugefa_Wde�Tk�ge>CY�fWU=CaAaYk�fa�bdah>VW�bdaVgUfe�SCV�eWdh>UWe�f=Sf�i>AA�eSf>eXk�Ugefa_Wd�VW_SCVe(�Se�iWAA�Se�fa�UdWSfW�
SVV>f>aCSA�WXX>U>WCU>We�>C�agd�abWdSf>aCe*�ESCk�aX�agd�Ua_bWf>fade(�=aiWhWd(�=ShW�egTefSCf>SAAk�YdWSfWd�dWeagdUWe�fa�>ChWef�>C�
fWU=CaAaY>USA�>_bdahW_WCfe�ad�SdW�fWU=CaAaYk)XaUgeWV�efSdf)gbe�i>f=�>CfWdCSAAk�VWhWAabWV�UAagV)CSf>hW�ekefW_e�f=Sf�aXXWd�
>_bdahWV�geWd�>CfWdXSUWe�SCV�WjbWd>WCUWe*�OW�_Sk�Caf�TW�STAW�fa�WXXWUf>hWAk�>_bAW_WCf�CWi�fWU=CaAaYk)Vd>hWC�bdaVgUfe�SCV�
eWdh>UWe�ad�TW�egUUWeeXgA�>C�_Sd@Wf>CY�f=WeW�bdaVgUfe�SCV�eWdh>UWe�fa�agd�Ugefa_Wde*�AC�SVV>f>aC(�iW�VWbWCV�aC�>CfWdCSA�SCV�
agfeagdUWV�fWU=CaAaYk�fa�egbbadf�SAA�SebWUfe�aX�agd�Tge>CWee�abWdSf>aCe*�ACfWddgbf>aC�ad�XS>AgdW�aX�f=WeW�ekefW_e�UdWSfWe�S�d>e@�aX�
Tge>CWee�Aaee�Se�S�dWegAf�aX�SVhWdeW�Ugefa_Wd�WjbWd>WCUWe�SCV�baee>TAW�V>_>C>e=>CY�aX�agd�dWbgfSf>aC(�VS_SYW�UAS>_e�ad�U>h>A�
X>CWe*�Ggd�ST>A>fk�fa�_S>CfS>C�ad�WC=SCUW�agd�dWASf>hW�fWU=CaAaY>USA�bae>f>aC�>e�>C�bSdf�VWbWCVWCf�aC�agd�ST>A>fk�fa�SffdSUf�SCV�
dWfS>C�fSAWCfWV�W_bAakWWe�>C�f=WeW�X>WAVe(�i=>U=(�VgW�fa�ahWdSAA�VW_SCV(�>e�>CUdWSe>CYAk�V>XX>UgAf*�!S>AgdW�fa�egUUWeeXgAAk�@WWb�
bSUW�i>f=�fWU=CaAaY>USA�U=SCYW�SXXWUf>CY�f=W�X>CSCU>SA�eWdh>UWe�>CVgefdk�ad�fa�egUUWeeXgAAk�>_bAW_WCf�UadW�bdaUWee>CY�efdSfWY>We�
UagAV�=ShW�S�_SfWd>SA�SVhWdeW�>_bSUf�aC�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�SCV�dWegAfe�aX�abWdSf>aCe*

�UR�ABILIT<�TO�MAINTAIN��ATTRACT�AND�RETAIN�CUSTOMER�RELATIONSHIPS�AND�INVESTORS�IS�HIGHL<�DEPENDENT�ON�OUR�REPUTATION��

�S_SYW�fa�agd�dWbgfSf>aC�UagAV�gCVWd_>CW�f=W�UaCX>VWCUW�aX�agd�UgddWCf�SCV�bafWCf>SA�Ugefa_Wde�SCV�>ChWefade�>C�agd�
ST>A>fk�fa�bdah>VW�=>Y=)cgSA>fk�X>CSCU>SA�eWdh>UWe*�KgU=�VS_SYW�UagAV�SAea�>_bS>d�f=W�UaCX>VWCUW�aX�agd�UagCfWdbSdf>We�SCV�
hWCVade�SCV�gAf>_SfWAk�SXXWUf�agd�ST>A>fk�fa�WXXWUf�fdSCeSUf>aCe*�ES>CfWCSCUW�aX�agd�dWbgfSf>aC�VWbWCVe�Caf�aCAk�aC�agd�egUUWee�
>C�_S>CfS>C>CY�agd�eWdh>UW)XaUgeWV�UgAfgdW�SCV�UaCfdaAA>CY�SCV�_>f>YSf>CY�f=W�hSd>age�d>e@e�VWeUd>TWV�=WdW>C(�Tgf�SAea�aC�agd�
egUUWee�>C�>VWCf>Xk>CY�SCV�Sbbdabd>SfWAk�SVVdWee>CY�>eegWe�f=Sf�_Sk�Sd>eW�>C�SdWSe�egU=�Se�bafWCf>SA�UaCXA>Ufe�aX�>CfWdWef(�SCf>)
_aCWk�ASgCVWd>CY(�UA>WCf�bWdeaCSA�>CXad_Sf>aC�SCV�bd>hSUk�>eegWe(�Ugefa_Wd�SCV�af=Wd�f=>dV�bSdfk�XdSgV(�dWUadV)@WWb>CY(�
fWU=CaAaYk)dWASfWV�>eegWe�>CUAgV>CY�UkTWd�XdSgV(�UadbadSfW�YahWdCSCUW(�dWYgASfadk�>ChWef>YSf>aCe�SCV�SCk�A>f>YSf>aC�f=Sf�_Sk�
Sd>eW�Xda_�f=W�XS>AgdW�ad�bWdUW>hWV�XS>AgdW�fa�Ua_bAk�i>f=�AWYSA�SCV�dWYgASfadk�dWcg>dW_WCfe*��WXWCeW�aX�agd�dWbgfSf>aC(�
fdSVW_Sd@e(�SCV�af=Wd�>CfWAAWUfgSA�bdabWdfk(�>CUAgV>CY�f=dagY=�A>f>YSf>aC(�SAea�UagAV�dWegAf�>C�Uaefe�f=Sf�UagAV�=ShW�S�_SfWd>SA�
SVhWdeW�WXXWUf�aC�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�SCV�dWegAfe�aX�abWdSf>aCe*

EUBWB�EQXMCQP�C>�EUBW�#M=MSQYQ=C

EUBWB�EQXMCQP�C>�EUBW�#M=MSQYQ=C��B�CTQ�EUBW�>R�">BB�EQBaXCU=S�RA>Y�H=W=>c=�EUBWB�M=P�BaA��=MNUXUCe�C>�GUYQXe�M=P�
4PQ@aMCQXe��PQ=CURe%�#>=UC>A�M=P�#M=MSQ�!Qe�EUBWB�GTMC�#Me�4RRQOC�BaA�5aBU=QBB'�

�UR�ACQUISITIONS�MA<�SUB-ECT�US�TO�UNKNOWN�RISKS��BE�UNSUCCESSFUL�OR�CONSUME�SIGNIFICANT�RESOURCES�

9e�SC�SUf>hW�SUcg>dWd�=Sh>CY�egUUWeeXgAAk�Ua_bAWfWV�/-�SUcg>e>f>aCe�e>CUW�.,,,(�UWdfS>C�WhWCfe�_Sk�Sd>eW�SXfWd�f=W�VSfW�aX�
SC�SUcg>e>f>aC(�ad�iW�_Sk�AWSdC�aX�UWdfS>C�XSUfe(�WhWCfe�ad�U>dUg_efSCUWe�SXfWd�f=W�UAae>CY�aX�SC�SUcg>e>f>aC(�f=Sf�_Sk�SXXWUf�agd�
X>CSCU>SA�UaCV>f>aC�ad�bWdXad_SCUW�ad�egT?WUf�ge�fa�d>e@�aX�Aaee*�L=WeW�WhWCfe�>CUAgVW�A>f>YSf>aC�dWegAf>CY�Xda_�U>dUg_efSCUWe�
aUUgdd>CY�Sf�f=W�SUcg>dWV�WCf>fk�bd>ad�fa�f=W�VSfW�aX�SUcg>e>f>aC(�AaSC�VaiCYdSVWe�SCV�UdWV>f�Aaee�bdah>e>aCe�dWegAf>CY�Xda_�
VWfWd>adSf>aC�>C�f=W�UdWV>f�cgSA>fk�aX�f=W�SUcg>dWV�AaSCe(�XS>AgdW�fa�egUUWeeXgAAk�>CfWYdSfW�SUcg>dWV�Tge>CWeeWe(�XS>AgdW�fa�
SVWcgSfWAk�>VWCf>Xk�>eegWe�Vgd>CY�bdW)SUcg>e>f>aC�VgW�V>A>YWCUW�f=Sf�_Sk�V>hWdf�_SCSYW_WCfse�SffWCf>aC�SCV�dWeagdUWe�fa�dWeaAhW�
baef)SUcg>e>f>aC(�XS>AgdW�fa�>CfWYdSfW�ad�UaChWdf�@Wk�ACXad_Sf>aC�LWU=CaAaYk�CWfiad@e�SCV�ekefW_e�egUUWeeXgAAk(�UgAfgdW�UASe=We�
f=Sf�dWegAf�>C�V>XX>UgAf�>CfWYdSf>aCe(�W_bAakWWe�aX�f=W�SUcg>dWV�Ua_bSCk�cg>ff>CY(�bWdeaCCWA�U=SCYWe�f=Sf�USgeW�>CefST>A>fk�i>f=>C�
S�VWbSdf_WCf�ad�AWCV>CY�Ydagb(�VWASke�>C�>_bAW_WCf>CY�CWi�baA>U>We(�bdaUWVgdWe(�ad�UaCfdaAe�ad�f=W�XS>AgdW�fa�SbbAk�CWi�
baA>U>We(�bdaUWVgdWe(�ad�UaCfdaAe(�SCV�af=Wd�WhWCfe�dWASf>CY�fa�f=W�bWdXad_SCUW�aX�agd�Tge>CWee*�9Ucg>e>f>aCe�_Sk�SAea�UdWSfW�S�
CWWV�Xad�SVV>f>aCSA�Ua_bA>SCUW(�d>e@�_SCSYW_WCf�SCV�>CfWdCSA�UaCfdaA�bdaUWVgdWe(�SCV�fa�f=W�WjfWCf�egU=�bdaUWVgdWe�SdW�Caf�
SVWcgSfW�ad�WCXadUWV�i>f=�dWebWUf�fa�SUcg>dWV�Tge>CWeeWe(�iW�UagAV�TW�WjbaeWV�fa�>CUdWSeWV�Uaefe(�_SfWd>SA�AaeeWe(�ad�dWYgASfadk�
eSCUf>aCe*�9Ucg>e>f>aCe�>ChaAhW�>C=WdWCf�gCUWdfS>Cfk(�SCV�iW�USCCaf�VWfWd_>CW�SAA�bafWCf>SA�WhWCfe(�XSUfe�SCV�U>dUg_efSCUWe�f=Sf�
UagAV�dWegAf�>C�AaeeWe�ad�>CUdWSeWV�Uaefe�ad�Y>hW�SeegdSCUWe�f=Sf�agd�VgW�V>A>YWCUW�ad�_>f>YSf>aC�WXXadfe�i>AA�TW�egXX>U>WCf�fa�
bdafWUf�SYS>Cef�SCk�egU=�AaeeWe�ad�>CUdWSeWV�Uaefe*
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Ggd�ST>A>fk�fa�WjWUgfW�agd�SUcg>e>f>aCe�egUUWeeXgAAk�i>AA�VWbWCV�aC�S�hSd>Wfk�aX�XSUfade*�L=WeW�XSUfade�A>@WAk�i>AA�hSdk�
TSeWV�aC�f=W�CSfgdW�aX�f=W�SUcg>e>f>aC�Tgf�_Sk�>CUAgVW�agd�egUUWee�>C�>CfWYdSf>CY�f=W�abWdSf>aCe(�eWdh>UWe(�bdaVgUfe(�bWdeaCCWA�
SCV�ekefW_e�aX�SC�SUcg>dWV�Ua_bSCk�>Cfa�agd�Tge>CWee(�abWdSf>CY�WXXWUf>hWAk�i>f=�SCk�bSdfCWd�i>f=�i=a_�iW�WAWUf�fa�Va�
Tge>CWee(�dWfS>C>CY�@Wk�W_bAakWWe(�SU=>Wh>CY�SCf>U>bSfWV�ekCWdY>We(�_WWf>CY�WjbWUfSf>aCe�SCV�af=Wdi>eW�dWSA>l>CY�f=W�
gCVWdfS@>CYse�SCf>U>bSfWV�TWCWX>fe*�Ggd�ST>A>fk�fa�SVVdWee�f=WeW�_SffWde�egUUWeeXgAAk�USCCaf�TW�SeegdWV*�AC�SVV>f>aC(�agd�
SUcg>e>f>aCe�SCV�bafWCf>SA�SUcg>e>f>aCe�_Sk�V>hWdf�dWeagdUWe�ad�_SCSYW_WCfse�SffWCf>aC�Xda_�aCYa>CY�Tge>CWee�abWdSf>aCe�SCV�
_Sk�egT?WUf�ge�fa�SVV>f>aCSA�dWYgASfadk�eUdgf>Ck*�AX�iW�Va�Caf�egUUWeeXgAAk�WjWUgfW�SC�SUcg>e>f>aC(�>f�UagAV�SVhWdeWAk�SXXWUf�agd�
Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�dWegAfe�aX�abWdSf>aCe(�dWbgfSf>aC(�dWYgASfadk�dWASf>aCe=>be�SCV�Ydaif=�bdaebWUfe*�La�f=W�WjfWCf�iW�
>eegW�USb>fSA�efaU@�>C�UaCCWUf>aC�i>f=�XgfgdW�SUcg>e>f>aCe(�f=WeW�fdSCeSUf>aCe�_Sk�TW�V>Agf>hW�fa�fSCY>TAW�Taa@�hSAgW�SCV�i>AA�
V>AgfW�e=SdW�aiCWde=>b*

��FAILURE��INTERRUPTION��OR�BREACH�IN�THE�SECURIT<�OF�OUR�S<STEMS��OR�THOSE�OF�CONTRACTED�VENDORS��COULD�DISRUPT�OUR�
BUSINESS��RESULT�IN�THE�DISCLOSURE�OF�CONFIDENTIAL�INFORMATION��DAMAGE�OUR�REPUTATION��AND�CREATE�SIGNIFICANT�FINANCIAL�
AND�LEGAL�E;POSURE�

9Af=agY=�iW�VWhafW�e>YC>X>USCf�dWeagdUWe�fa�_S>CfS>C�f=W�UaCX>VWCf>SA>fk(�>CfWYd>fk(�SCV�ShS>AST>A>fk�aX�>CXad_Sf>aC�
TWAaCY>CY�fa�f=W�;a_bSCk�SCV�agd�Ugefa_Wde(�f=WdW�>e�Ca�SeegdSCUW�f=Sf�agd�eWUgd>fk�_WSegdWe�i>AA�TW�WXXWUf>hW�SYS>Cef�SAA�fkbWe�
aX�UkTWd)SffSU@e*��Ggd�ACXad_Sf>aC�KWUgd>fk�SCV�ACXad_Sf>aC�LWU=CaAaYk�fWS_e�dWYgASdAk�gbVSfW�agd�ekefW_e�SCV�bdaUWeeWe�fa�
bdafWUf�f=W�eWUgd>fk�aX�agd�Ua_bgfWd�ekefW_e(�eaXfiSdW(�SCV�CWfiad@e*�OW�dWYgASdAk�UaCVgUf�ACU>VWCf�JWebaCeW�WjWdU>eWe�fa�
WCegdW�agd�efSXX�>e�bdWbSdWV�fa�WjWUgfW�f=W>d�daAWe�SCV�dWebaCe>T>A>f>We�>C�f=W�WhWCf�aX�S�dWSA�>CU>VWCf*

Ggd�abWdSf>aCe�dWAk�=WSh>Ak�aC�f=W�eWUgdW�bdaUWee>CY(�efadSYW�SCV�fdSCe_>ee>aC�aX�X>CSCU>SA(�bWdeaCSA�SCV�af=Wd�
>CXad_Sf>aC�>C�agd�ekefW_e�SCV�CWfiad@e*�AC�dWUWCf�kWSde(�_SCk�X>CSCU>SA�>Cef>fgf>aCe(�>CUAgV>CY�f=W�;a_bSCk(�=ShW�TWWC�
egT?WUfWV�fa�eab=>ef>USfWV�SCV�fSdYWfWV�SffSU@e�>CfWCVWV�fa�aTfS>C�gCSgf=ad>lWV�SUUWee�fa�UaCX>VWCf>SA�>CXad_Sf>aC(�VWefdak�VSfS(�
V>edgbf�ad�VWYdSVW�eWdh>UW(�eSTafSYW�ekefW_e�ad�USgeW�af=Wd�VS_SYW(�>CUAgV>CY�f=dagY=�f=W�>CfdaVgUf>aC�aX�Ua_bgfWd�h>dgeWe�ad�
_SAiSdW*�OW�=ShW�TWWC�fSdYWfWV�Tk�>CV>h>VgSAe�SCV�Ydagbe�ge>CY�b=>e=>CY�US_bS>YCe(�bdWfWjf�USAA>CY(�_SA>U>age�UaVW(�SCV�
h>dgeWe(�=ShW�WjbWd>WCUWV�V>efd>TgfWV�VWC>SA)aX)eWdh>UW�SffSU@e�i>f=�f=W�aT?WUf>hW�aX�V>edgbf>CY�aC)A>CW�TSC@>CY�eWdh>UWe�SCV�
WjbWUf�fa�TW�egT?WUf�fa�egU=�SffSU@e�>C�f=W�XgfgdW*

�Web>fW�WXXadfe�fa�WCegdW�f=W�eWUgd>fk�aX�agd�ekefW_e(�>f�>e�baee>TAW�f=Sf�iW�_Sk�Caf�TW�STAW�fa�SCf>U>bSfW(�VWfWUf�ad�
dWUaYC>lW�f=dWSfe�fa�agd�ekefW_e�ad�>_bAW_WCf�WXXWUf>hW�bdWhWCf>hW�_WSegdWe�SYS>Cef�SAA�eWUgd>fk�SffSU@e�aX�f=WeW�fkbWe�>Ce>VW�ad�
agfe>VW�agd�Tge>CWee(�WebWU>SAAk�Se�f=W�fWU=C>cgWe�geWV�U=SCYW�XdWcgWCfAk�ad�SdW�Caf�dWUaYC>lWV�gCf>A�ASgCU=WV(�SCV�Se�UkTWd)
SffSU@e�USC�ad>Y>CSfW�Xda_�S�i>VW�hSd>Wfk�aX�eagdUWe(�>CUAgV>CY�>CV>h>VgSAe�ad�Ydagbe�i=a�SdW�SeeaU>SfWV�i>f=�WjfWdCSA�eWdh>UW�
bdah>VWde�ad�i=a�SdW�ad�_Sk�TW�>ChaAhWV�>C�adYSC>lWV�Ud>_W�ad�A>C@WV�fa�fWddad>ef�adYSC>lSf>aCe�ad�=aef>AW�XadW>YC�YahWdC_WCfe*�
!ad�WjS_bAW(�dWfSA>Sfadk�SUfe�Tk�Jgee>S�ad�>fe�SAA>We�>C�dWebaCeW�fa�WUaCa_>U�eSCUf>aCe�ad�af=Wd�_WSegdWe�fS@WC�Tk�f=W�YAaTSA�
Ua__gC>fk�Sd>e>CY�Xda_�f=W�Jgee>S)M@dS>CW�UaCXA>Uf�=Se�dWegAfWV�>C�SC�>CUdWSeWV�Cg_TWd�SCV+ad�eWhWd>fk�aX�UkTWd)SffSU@e*�
L=aeW�bSdf>We�_Sk�SAea�SffW_bf�fa�eaU>SAAk�WCY>CWWd�agd�W_bAakWWe(�Ugefa_Wde(�f=>dV�bSdfk�eWdh>UW�bdah>VWde�ad�af=Wd�geWde�aX�
agd�ekefW_e�fa�V>eUAaeW�eWCe>f>hW�>CXad_Sf>aC�fa�YS>C�SUUWee�fa�agd�VSfS�ad�f=Sf�aX�agd�Ugefa_Wde*�K>_>ASd�fa�af=Wd�Ua_bSC>We(�
d>e@e�SCV�WjbaegdWe�dWASfWV�fa�UkTWdeWUgd>fk�SffSU@e�=ShW�>CUdWSeWV�Vgd>CY�f=W�;GNA�)-5�bSCVW_>U(�dWcg>d>CY�>CUdWSeWV�
dWA>SCUW�aC�dW_afW�iad@>CY�SCV�>CUdWSeWV�V>Y>fSA�abWdSf>aCe*�KgU=�d>e@e�SCV�WjbaegdWe�SdW�WjbWUfWV�fa�dW_S>C�=>Y=�Xad�f=W�
XadWeWWSTAW�XgfgdW�VgW�fa�f=W�dSb>VAk�WhaAh>CY�CSfgdW�SCV�eab=>ef>USf>aC�aX�f=WeW�f=dWSfe�SCV�f=W�WjbSCV>CY�geW�aX�fWU=CaAaYk�Se�
agd�iWT)TSeWV�bdaVgUf�aXXWd>CYe�Ydai�SCV�iW�WjbSCV�>CfWdCSA�geSYW�aX�iWT)TSeWV�SbbA>USf>aCe*��

9�egUUWeeXgA�bWCWfdSf>aC�ad�TdWSU=�aX�f=W�eWUgd>fk�aX�agd�ekefW_e(�>CUAgV>CY�f=aeW�SXXWUf>CY�agd�f=>dV�bSdfk�hWCVade(�
UaCfdSUfade(�SCV�Ugefa_Wde(�UagAV�USgeW�eWd>age�CWYSf>hW�UaCeWcgWCUWe(�>CUAgV>CY�e>YC>X>USCf�V>edgbf>aC�aX�agd�abWdSf>aCe(�f=WXf�
aX�UaCX>VWCf>SA�>CXad_Sf>aC(�ad�VS_SYW�fa�Ua_bgfWde�ad�ekefW_e(�SCV�_Sk�dWegAf�>C�h>aASf>aCe�aX�SbbA>USTAW�bd>hSUk�SCV�af=Wd�
ASie(�X>CSCU>SA�Aaee(�Aaee�aX�UaCX>VWCUW�>C�agd�eWUgd>fk�_WSegdWe(�Ugefa_Wd�V>eeSf>eXSUf>aC(�>CUdWSeWV�>CegdSCUW�bdW_>g_e(�
e>YC>X>USCf�A>f>YSf>aC�WjbaegdW�SCV�=Sd_�fa�agd�dWbgfSf>aC(�SAA�aX�i=>U=�UagAV�=ShW�S�_SfWd>SA�SVhWdeW�WXXWUf�aC�agd�Tge>CWee(�
X>CSCU>SA�UaCV>f>aC(�dWegAfe�aX�abWdSf>aCe(�SCV�XgfgdW�bdaebWUfe*�AC�SVV>f>aC(�SAf=agY=�iW�_S>CfS>C�>CegdSCUW�UahWdSYW�f=Sf�_Sk�
$egT?WUf�fa�UWdfS>C�UaCV>f>aCe%(�UahWd�UWdfS>C�SebWUfe�aX�UkTWd�SCV�>CXad_Sf>aC�eWUgd>fk�d>e@e(�egU=�>CegdSCUW�UahWdSYW�_Sk�TW�
>CegXX>U>WCf�fa�UahWd�SAA�AaeeWe(�egU=�Se�A>f>YSf>aC�Uaefe�ad�X>CSCU>SA�AaeeWe�f=Sf�WjUWWV�agd�baA>Uk�A>_>fe�ad�SdW�Caf�UahWdWV�gCVWd�
SCk�aX�agd�UgddWCf�>CegdSCUW�baA>U>We*
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#E�REL<�ON�OTHER�COMPANIES�TO�PROVIDE�KE<�COMPONENTS�OF�OUR�BUSINESS�INFRASTRUCTURE��

OW�dWAk�aC�UWdfS>C�f=>dV�bSdf>We�fa�bdah>VW�bdaVgUfe�SCV�eWdh>UWe�CWUWeeSdk�fa�_S>CfS>C�VSk)fa)VSk�abWdSf>aCe(�egU=�Se�VSfS�
bdaUWee>CY�SCV�efadSYW(�dWUadV>CY�SCV�_aC>fad>CY�fdSCeSUf>aCe(�aCA>CW�TSC@>CY�>CfWdXSUWe�SCV�eWdh>UWe(�ACfWdCWf�UaCCWUf>aCe(�
fWAWUa__gC>USf>aCe(�SCV�CWfiad@�SUUWee*� hWC�f=agY=�iW�=ShW�S�hWCVad�_SCSYW_WCf�bdaYdS_�fa�=WAb�ge�USdWXgAAk�eWAWUf�SCV�
_aC>fad�f=W�bWdXad_SCUW�aX�f=>dV�bSdf>We(�iW�Va�Caf�UaCfdaA�f=W>d�SUf>aCe*�L=W�XS>AgdW�aX�S�f=>dV�bSdfk�fa�bWdXad_�>C�SUUadVSCUW�
i>f=�f=W�UaCfdSUfWV�SddSCYW_WCfe�gCVWd�eWdh>UW�AWhWA�SYdWW_WCfe�Se�S�dWegAf�aX�U=SCYWe�>C�f=W�f=>dV�bSdfkse�adYSC>lSf>aCSA�
efdgUfgdW(�X>CSCU>SA�UaCV>f>aC(�egbbadf�Xad�Wj>ef>CY�bdaVgUfe�SCV�eWdh>UWe(�efdSfWY>U�XaUge(�ekefW_�>CfWddgbf>aC�ad�TdWSU=We(�ad�Xad�
SCk�af=Wd�dWSeaC(�UagAV�TW�V>edgbf>hW�fa�agd�abWdSf>aCe(�i=>U=�UagAV�=ShW�S�_SfWd>SA�SVhWdeW�WXXWUf�aC�agd�Tge>CWee(�X>CSCU>SA�
UaCV>f>aC�SCV�dWegAfe�aX�abWdSf>aCe*��gW�fa�agd�>CfWdUaCCWUf>h>fk�i>f=�f=WeW�f=>dV�bSdf>We(�iW�_Sk�TW�SVhWdeWAk�SXXWUfWV�>X�SCk�aX�
f=W_�>e�egT?WUf�fa�S�egUUWeeXgA�UkTWd)SffSU@�ad�af=Wd�bd>hSUk�ad�>CXad_Sf>aC�eWUgd>fk�WhWCf(�>CUAgV>CY�f=aeW�Sd>e>CY�VgW�fa�f=W�geW�
aX�_aT>AW�fWU=CaAaYk�ad�S�f=>dV)bSdfk�UAagV�WCh>daC_WCf*�Ggd�f=>dV)bSdfk�SbbA>USf>aCe�_Sk�>CUAgVW�UaCX>VWCf>SA�SCV�bdabd>WfSdk�
VSfS�bdah>VWV�Tk�hWCVade�SCV�Tk�ge(�>CUAgV>CY�bWdeaCSA�W_bAakWW�SCV+ad�Ugefa_Wd�VSfS*�JWbASU>CY�f=WeW�f=>dV�bSdf>We�UagAV�SAea�
UdWSfW�e>YC>X>USCf�VWASke�SCV�WjbWCeW*�9UUadV>CYAk(�geW�aX�egU=�f=>dV�bSdf>We�UdWSfWe�SC�>C=WdWCf�d>e@�fa�agd�Tge>CWee�abWdSf>aCe*�

-LIMATE�CHANGE�HAS�THE�POTENTIAL�TO�DISRUPT�OUR�BUSINESS�AND�ADVERSEL<�IMPACT�THE�OPERATIONS�AND�CREDITWORTHINESS�OF�OUR�
CLIENTS��0URTHER��GLOBAL�CONCERNS�REGARDING�CLIMATE�RISK�MA<�LEAD�TO�NEW�OR�HEIGHTENED�GOVERNMENTAL�REGULATIONS�TO�
MITIGATE�THOSE�RISKS�WHICH�COULD�ADVERSEL<�AFFECT�OUR�BUSINESS�

OW�SdW�egT?WUf�fa�b=ke>USA�SCV�fdSCe>f>aC�d>e@e�SeeaU>SfWV�i>f=�UA>_SfW�U=SCYW�SCV�YahWdC_WCfSA�dWYgASf>aCe�fa�SVVdWee�>fe�
>_bSUfe*��AC�fWd_e�aX�b=ke>USA�d>e@e(�f=W�CSfgdW�SCV�AWhWA�aX�eWhWdW�iWSf=Wd�SCV+ad�CSfgdSA�V>eSefWde�USCCaf�TW�bdWV>UfWV�SCV�_Sk�
TW�WjSUWdTSfWV�Tk�YAaTSA�UA>_SfW�U=SCYW*�;A>_SfW�U=SCYW�=Se�USgeWV�SC�>CUdWSeW�>C�f=W�XdWcgWCUk�aX�eWhWdW�iWSf=Wd�bSffWdCe�
SCV�CSfgdSA�V>eSefWde�f=Sf�UagAV�=Sd_�agd�abWdSf>aCe�f=dagY=�>CfWdXWdWCUW�i>f=�Ua__gC>USf>aCe(�>CUAgV>CY�f=W�>CfWddgbf>aC�ad�
Aaee�aX�agd�Ua_bgfWd�ekefW_e(�i=>U=�UagAV�bdWhWCf�ad�>_bWVW�ge�Xda_�YSf=Wd>CY�VWbae>fe(�ad>Y>CSf>CY�AaSCe�SCV�bdaUWee>CY�SCV�
UaCfdaAA>CY�f=W�XAai�aX�Tge>CWee(�Se�iWAA�Se�f=dagY=�f=W�VWefdgUf>aC�aX�XSU>A>f>We�SCV�agd�abWdSf>aCSA(�X>CSCU>SA�SCV�_SCSYW_WCf�
>CXad_Sf>aC�ekefW_e*�;SA>XadC>S(�>C�i=>U=�S�egTefSCf>SA�badf>aC�aX�agd�Tge>CWee�SCV�S�egTefSCf>SA�badf>aC�aX�agd�AaSC�UaAASfWdSA�>e�
AaUSfWV(�>e�egeUWbf>TAW�fa�eWhWdW�iWSf=Wd�SCV�CSfgdSA�V>eSefWde�egU=�Se�WSdf=cgS@We(�XAaaVe(�VdagY=fe(�SCV�i>AVX>dWe(�SCV�f=W�
>CUdWSeWV�XdWcgWCUk�aX�f=WeW�WhWCfe�UagAV�dWVgUW�f=W�ShS>AST>A>fk�aX�>CegdSCUW(�SCV+ad�AWSV�fa�bdaAaCYWV�V>edgbf>aCe�>C�agd�
abWdSf>aCe*�KWhWdW�iWSf=Wd�SCV�CSfgdSA�V>eSefWde�UagAV�CWYSf>hWAk�>_bSUf�agd�Tge>CWee�abWdSf>aCe�ad�f=W�efST>A>fk�aX�agd�VWbae>f�
TSeW(�USgeW�e>YC>X>USCf�bdabWdfk�VS_SYW(�SVhWdeWAk�>_bSUf�f=W�hSAgWe�aX�UaAASfWdSA�eWUgd>CY�agd�AaSCe�SCV+ad�>CfWddgbf�agd�
TaddaiWdes�ST>A>f>We�fa�UaCVgUf�f=W>d�Tge>CWee�>C�S�_SCCWd�fa�egbbadf�f=W>d�VWTf�aTA>YSf>aCe(�i=>U=�UagAV�dWegAf�>C�AaeeWe�SCV�
>CUdWSeWV�bdah>e>aCe�Xad�UdWV>f�AaeeWe*�

AC�fWd_e�aX�fdSCe>f>aC�d>e@e(�UaCUWdCe�dWYSdV>CY�UA>_SfW�d>e@�_Sk�AWSV�fa�Xgdf=Wd�YahWdC_WCfSA�WXXadfe�fa�_>f>YSfW�f=aeW�
d>e@e(�Se�iWAA�Se�U=SCYWe�>C�TW=Sh>ad�SCV�bdWXWdWCUWe�Tk�UaCeg_Wde�SCV�Tge>CWeeWe�SeeaU>SfWV�i>f=�f=W�fdSCe>f>aC�fa�S�AWee�
USdTaC)VWbWCVWCf�WUaCa_k*�!gfgdW�YahWdC_WCfSA�dWYgASf>aCe�ad�Yg>VSCUW�dWASf>CY�fa�UA>_SfW�d>e@�SCV�f=W�fdSCe>f>aC�fa�AWee�
USdTaC)VWbWCVWCf�WUaCa_>We(�Se�iWAA�Se�f=W�bWdebWUf>hWe�aX�dWYgASfade(�efaU@=aAVWde(�W_bAakWWe�SCV�af=Wd�efS@W=aAVWde(�_Sk�Sf�
ea_W�ba>Cf�>C�f=W�XgfgdW�SXXWUf�agd�bdaVgUf�SCV�eWdh>UW�aXXWd>CYe�SCV�agd�ST>A>fk�fa�bdah>VW�SUUgdSfW�UA>_SfW)dWASfWV�dWYgASfadk�
dWbadf>CY*�!WVWdSA�SCV�efSfW�TSC@>CY�dWYgASfade�SCV�egbWdh>eadk�Sgf=ad>f>We(�efaU@=aAVWde�SCV�af=Wd�efS@W=aAVWde�=ShW�
>CUdWSe>CYAk�h>WiWV�X>CSCU>SA�>Cef>fgf>aCe�Se�bASk>CY�SC�>_badfSCf�daAW�>C�=WAb>CY�fa�SVVdWee�d>e@e�dWASfWV�fa�UA>_SfW�U=SCYW(�Taf=�
V>dWUfAk�SCV�i>f=�dWebWUf�fa�agd�UA>WCfe(�i=>U=�_Sk�dWegAf�>C�>CUdWSeWV�bdWeegdW�dWYSdV>CY�f=W�V>eUAaegdW�SCV�_SCSYW_WCf�aX�
UA>_SfW�d>e@e�SCV�dWASfWV�AWCV>CY�SCV�SVh>eadk�SUf>h>f>We*�

9e�UA>_SfW�d>e@�>e�>CfWdUaCCWUfWV�i>f=�SAA�@Wk�d>e@�fkbWe(�iW�SdW�WC=SCU>CY�bdaUWeeWe�fa�W_TWV�UA>_SfW�d>e@�UaCe>VWdSf>aCe�
>Cfa�agd�d>e@�_SCSYW_WCf�efdSfWY>We�WefSTA>e=WV�Xad�d>e@e�egU=�Se�_Sd@Wf(�UdWV>f(�dWbgfSf>aCSA(�efdSfWY>U�SCV�abWdSf>aCSA�d>e@e7�
=aiWhWd(�TWUSgeW�f=W�f>_>CY�SCV�eWhWd>fk�aX�UA>_SfW�U=SCYW�_Sk�Caf�TW�bdWV>UfSTAW(�agd�d>e@�_SCSYW_WCf�efdSfWY>We�_Sk�Caf�TW�
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WjfWdCSA�WhWCfe(�SCV�f=W�bafWCf>SA�>_bSUfe�aX�egU=�WhWCfe(�SdW�gCSTAW�fa�TW�bdWV>UfWV�SCV�UagAV�WSU=�CWYSf>hWAk�>_bSUf�agd�
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Taddai>CYe�SCV�fa�>_bdahW�f=W�USb>fSA�SCV�A>cg>V>fk�bae>f>aC�aX�f=W�:SC@�Ya>CY�XadiSdV*�L=W�VWUdWSeW�>C�V>h>VWCVe�SCV�YS>Ce�aC�
Wcg>fk�>ChWef_WCfe�iSe�VgW�bd>_Sd>Ak�fa�AaiWd�YS>Ce�aC�eSAWe�aX�Wcg>fk�>ChWef_WCfe(�aXXeWf�bSdf>SAAk�Tk�=>Y=Wd�XS>d�hSAgW�YS>Ce�aC�
Wcg>fk�>ChWef_WCfe�ef>AA�=WAV*�OSddSCf�>CUa_W�VWUdWSeWV�VgW�bd>CU>bSAAk�fa�XWiWd�YS>Ce�Xda_�WjWdU>eWV�iSddSCfe(�Vd>hWC�Tk�AWee�
USb>fSA�_Sd@Wf�SUf>h>fk�>C�.,..*�

2,



(	('�1RPSDUHG�WR�(	(	�

FaC>CfWdWef�>CUa_W�>CUdWSeWV�Tk� 03*5�_>AA>aC�fa� -5/*5�_>AA>aC�Xad�f=W�kWSd�WCVWV��WUW_TWd�/-(�.,.-�Ua_bSdWV�fa�
 -02*-�_>AA>aC�Xad�f=W�kWSd�WCVWV��WUW_TWd�/-(�.,.,�VgW�_S>CAk�fa�>CUdWSeWe�aX� /4*3�_>AA>aC�>C�iSddSCf�>CUa_W(� 4*-�_>AA>aC�
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;a_bWCeSf>aC  � 0,2(4/5�  � /4(/45�  � /24(01,�  � 52(512�  � .3-(050�

GUUgbSCUk � 2,(520� � .(10.� � 14(0..� � 423� � 13(111�

;gefa_Wd�dWASfWV�WjbWCeW � 11(.3/� � /0(325� � .,(1,0� � .(53.� � -3(1/.�

�SfS�bdaUWee>CY � /4(-33� � 3(5,,� � /,(.33� � /(054� � .2(335�

DWSeWV�Wcg>b_WCf�VWbdWU>Sf>aC � /1(214� � $53%� � /1(311� � 2(45,� � .4(421�
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7QOQYNQA�,
%�+)++ 7QOQYNQA�,
%�+)+
 �=OAQMBQ��7QOAQMBQ�

4OOAaU=S 4OOAaU=S 4OOAaU=S

M=P�,)	12 M=P�,)	12 M=P�,)	12

7MeB�CMBC 7MeB�CMBC 7MeB�CMBC

A>=MOOAaMX 7aQ A>=MOOAaMX 7aQ A>=MOOAaMX 7aQ

 �N�THOUSANDS�

JWSA�WefSfW�_adfYSYW6

;a__WdU>SA  � 0.(1,5�  � -(,03�  � .3(10,�  � .(-21�  � -0(525�  � $-(--4%�

JWe>VWCf>SA � 01(.3.� � 25(/53� � -.(.5.� � /5(5.5� � /.(54,� � .5(024�

LafSA�dWSA�WefSfW�_adfYSYW � 43(34-� � 3,(000� � /5(4/.� � 0.(,50� � 03(505� � .4(/1,�

JWSA�WefSfW�UaCefdgUf>aC�SCV�ASCV6

;a__WdU>SA � p� � p� � p� � p� � p� � p�

JWe>VWCf>SA � -,(2.-� � .2(.13� � 0(3-1� � 1(,/-� � 1(5,2� � .-(..2�

LafSA�dWSA�WefSfW�UaCefdgUf>aC�SCV�ASCV � -,(2.-� � .2(.13� � 0(3-1� � 1(,/-� � 1(5,2� � .-(..2�

;a__WdU>SA6

9eeWf)TSeWV � 421� � p� � -(020� � p� � $155%� � p�

NWCfgdW�USb>fSA � p� � p� � .(355� � p� � $.(355%� � p�

Gf=Wd�Ua__WdU>SA � 0(/01� � /41� � --(51,� � 2/,� � $3(2,1%� � $.01%�

LafSA�Ua__WdU>SA � 1(.-,� � /41� � -2(.-/� � 2/,� � $--(,,/%� � $.01%�

;aCeg_Wd � -22� � -(5/1� � 0-0� � -(,,0� � $.04%� � 5/-�

LafSA�=WAV�Xad�>ChWef_WCf  � -,/(334�  � 55(,.-�  � 2-(-30�  � 04(315�  � 0.(2,0�  � 1,(.2.�

�gd>CY�.,..(�AaSCe�SUUdg>CY�SCV�/,)45�VSke�bSef�VgW�>CUdWSeWV�Tk� 1,*/�_>AA>aC�fa� 55*,�_>AA>aC�Sf��WUW_TWd�/-(�.,..�
VgW�bd>_Sd>Ak�fa�S� .5*1�_>AA>aC�>CUdWSeW�>C�bSef�VgW�AaSCe�>C�f=W�dWe>VWCf>SA�dWSA�WefSfW�_adfYSYW�AaSC�badfXaA>a�UASee�SCV�S� .-*.�
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7QOQYNQA�,
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 +)+)

 �N�THOUSANDS�

;a__WdU>SA�dWSA�WefSfW  � p�  � -.(150�  � -.(535�

;aCefdgUf>aC�SCV�ASCV�VWhWAab_WCf � p� � p� � .-5�

K>CYAW)XS_>Ak�dWe>VWCUW � 1(,..� � p� � p�

LafSA�GJ G(�CWf � 1(,..� � -.(150� � -/(-54�

Gf=Wd�XadWUAaeWV�SeeWfe � p� � .05� � 4.5�

LafSA�XadWUAaeWV�SeeWfe  � 1(,..�  � -.(40/�  � -0(,.3�

�gd>CY�.,..(�XadWUAaeWV�SeeWfe�VWUdWSeWV�Tk� 3*4�_>AA>aC�fa� 1*,�_>AA>aC�Sf��WUW_TWd�/-(�.,..�VgW�fa�eSAWe�aX�
 -1*4�_>AA>aC(�aXXeWf�bSdf>SAAk�Tk�SVV>f>aCe�aX� 4*,�_>AA>aC*�AC�f=W�X>def�cgSdfWd�aX�.,..(�iW�eaAV�agd�ASdYWef�XadWUAaeWV�SeeWf�i>f=�
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>CV>USfWV6�

7QOQYNQA�,
%
+)++ +)+
 +)+)
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>R >R >R

CQAR>AYU=S�G7EB� 5MXM=OQ ">M=B 5MXM=OQ ">M=B 5MXM=OQ ">M=B

 .OLLARS�IN�THOUSANDS�

JWSA�WefSfW�_adfYSYW  � 0(45-� � -1�  � 2(.,0� � -4�  � 2(2/-� � .,�

JWSA�WefSfW�UaCefdgUf>aC�SCV�ASCV � -(0,.� � -� � -(0.4� � -� � -(01-� � -�

;a__WdU>SA � 4.1� � .0� � -2(33/� � .0� � 2(-02� � .-�

;aCeg_Wd � ./� � -� � .1� � -� � .2� � -�

LafSA�bWdXad_>CY�L�Je�=WAV�Xad�>ChWef_WCf�  � 3(-0-� � 0-�  � .0(0/,� � 00�  � -0(.10� � 0/�

�gd>CY�.,..(�bWdXad_>CY�L�Je�=WAV�Xad�>ChWef_WCf�VWUdWSeWV�Tk� -3*/�_>AA>aC�fa� 3*-�_>AA>aC�Sf��WUW_TWd�/-(�.,..�VgW�
bd>_Sd>Ak�fa�bd>CU>bSA�bSk_WCfe�SCV�af=Wd�dWVgUf>aCe�aX� -3*0�_>AA>aC*
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L=W�XaAAai>CY�fSTAW�bdWeWCfe�f=W�UdWV>f�d>e@�dSf>CYe�aX�agd�AaSCe�SCV�AWSeWe�=WAV�Xad�>ChWef_WCf(�CWf�aX�VWXWddWV�XWWe(�Se�aX�
f=W�VSfWe�>CV>USfWV6

7QOQYNQA�,
%�

">M=�M=P�"QMBQ�6AQPUC�EUBW�EMCU=SB� +)++ +)+
 +)+)

 �N�THOUSANDS�

HSee  � .3(5.0(155�  � ..(0//(4//�  � -4(,52(4/,�

KbWU>SA�_WCf>aC � 122(.15� � /5-(2--� � 3.-(.41�

;ASee>X>WV � --4(.3-� � --2(-,0� � .21(.2.�

LafSA�AaSCe�SCV�AWSeWe�=WAV�Xad�>ChWef_WCf(�CWf�aX�VWXWddWV�XWWe  � .4(2,5(-.5�  � ..(50-(104�  � -5(,4/(/33�

;ASee>X>WV�SCV�ebWU>SA�_WCf>aC�AaSCe�SCV�AWSeWe�XAgUfgSfW�Xda_�bWd>aV�fa�bWd>aV�Se�S�dWegAf�aX�AaSC�dWbSk_WCfe�SCV�
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7QOQYNQA�,
%�+)++ 7QOQYNQA�,
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 �=OAQMBQ��7QOAQMBQ�
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JWSA�WefSfW�_adfYSYW6
;a__WdU>SA  � 0/(3/3�  � -,2(05/�  � 2.(.,2�  � -5-(4,5�  � $-4(025%�  � $41(/-2%�
JWe>VWCf>SA � 1/(.,3� � 4.(244� � -3(3,,� � -5(404� � /1(1,3� � 2.(40,�
LafSA�dWSA�WefSfW�_adfYSYW � 52(500� � -45(-4-� � 35(5,2� � .--(213� � -3(,/4� � $..(032%�

JWSA�WefSfW�UaCefdgUf>aC�SCV�ASCV6
;a__WdU>SA � p� � 5-(//0� � p� � 23(3.3� � p� � ./(2,3�
JWe>VWCf>SA � -,(52-� � 4,(42,� � 0(3-1� � -(3.,� � 2(.02� � 35(-0,�
LafSA�dWSA�WefSfW�UaCefdgUf>aC�SCV�ASCV � -,(52-� � -3.(-50� � 0(3-1� � 25(003� � 2(.02� � -,.(303�

;a__WdU>SA6
9eeWf)TSeWV � 421� � 12(4/2� � 0(15-� � 34(/,1� � $/(3.2%� � $.-(025%�
NWCfgdW�USb>fSA � .(31/� � -.3(5,3� � 0(350� � -0(4//� � $.(,0-%� � --/(,30�
Gf=Wd�Ua__WdU>SA � 2(03/� � -/(.//� � .-(215� � -1(1.4� � $-1(-42%� � $.(.51%�
LafSA�Ua__WdU>SA � -,(,5-� � -53(532� � /-(,00� � -,4(222� � $.,(51/%� � 45(/-,�

;aCeg_Wd � .31� � 2(5,4� � 0/5� � -(40-� � $-20%� � 1(,23�
LafSA  � --4(.3-�  � 122(.15�  � --2(-,0�  � /5-(2--�  � .(-23�  � -30(204�

�gd>CY�.,..(�UASee>X>WV�AaSCe�SCV�AWSeWe�>CUdWSeWV�Tk� .*.�_>AA>aC�fa� --4*/�_>AA>aC�Sf��WUW_TWd�/-(�.,..�VgW�_S>CAk�fa�
>CUdWSeWe�aX� /1*1�_>AA>aC�>C�dWe>VWCf>SA�dWSA�WefSfW�_adfYSYW�UASee>X>WV�AaSCe(�aXXeWf�bSdf>SAAk�Tk�VWUdWSeWe�aX� -4*1�_>AA>aC�>C�
Ua__WdU>SA�dWSA�WefSfW�_adfYSYW�UASee>X>WV�AaSCe�SCV� -1*.�_>AA>aC�>C�af=Wd�Ua__WdU>SA�UASee>X>WV�AaSCe*�

�gd>CY�.,..(�ebWU>SA�_WCf>aC�AaSCe�SCV�AWSeWe�>CUdWSeWV�Tk� -30*2�_>AA>aC�fa� 122*/�_>AA>aC�Sf��WUW_TWd�/-(�.,..�VgW�
bd>_Sd>Ak�fa�>CUdWSeWe�aX� --/*-�_>AA>aC�>C�hWCfgdW�USb>fSA�ebWU>SA�_WCf>aC�AaSCe(� 35*-�_>AA>aC�>C�dWe>VWCf>SA�dWSA�WefSfW�
UaCefdgUf>aC�SCV�ASCV�ebWU>SA�_WCf>aC�AaSCe(�SCV� 2.*4�_>AA>aC�>C�dWe>VWCf>SA�dWSA�WefSfW�_adfYSYW�ebWU>SA�_WCf>aC�AaSCe(�aXXeWf�
bSdf>SAAk�Tk�S�VWUdWSeW�aX� 41*/�_>AA>aC�>C�Ua__WdU>SA�dWSA�WefSfW�_adfYSYW�ebWU>SA�_WCf>aC�AaSCe*
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_>C>_g_�Ua__aC�Wcg>fk�L>Wd�-�d>e@)TSeWV�USb>fSA�dSf>a�aX�2*1,�(�S�_>C>_g_�L>Wd�-�d>e@)TSeWV�USb>fSA�dSf>a�aX�4*,,�(�SCV�S�
_>C>_g_�fafSA�d>e@)TSeWV�USb>fSA�dSf>a�aX�-,*,,�*

:SeWA�AAA�UgddWCfAk�dWcg>dWe�SAA�TSC@>CY�adYSC>lSf>aCe�fa�_S>CfS>C�S�.*1,��USb>fSA�UaCeWdhSf>aC�TgXXWd�STahW�f=W�_>C>_g_�
d>e@)TSeWV�USb>fSA�dWcg>dW_WCfe�fa�Sha>V�UWdfS>C�A>_>fSf>aCe�aC�USb>fSA�V>efd>Tgf>aCe(�efaU@�dWbgdU=SeWe�SCV�V>eUdWf>aCSdk�TaCge�
bSk_WCfe�fa�WjWUgf>hW�aXX>UWde*�L=W�USb>fSA�UaCeWdhSf>aC�TgXXWd�>e�WjUAge>hWAk�Ua_bd>eWV�aX�Ua__aC�Wcg>fk�L>Wd�-�USb>fSA(�SCV�>f�
SbbA>We�fa�WSU=�aX�f=W�f=dWW�d>e@)TSeWV�USb>fSA�dSf>ae�Tgf�Caf�fa�f=W�AWhWdSYW�dSf>a*� XXWUf>hW�BSCgSdk�-(�.,-5(�f=W�Ua__aC�Wcg>fk�
L>Wd�-(�L>Wd�-(�SCV�fafSA�USb>fSA�dSf>a�_>C>_g_e�>CUAge>hW�aX�f=W�USb>fSA�UaCeWdhSf>aC�TgXXWd�iWdW�3*,,�(�4*1,�(�SCV�-,*1,�*�9f�
�WUW_TWd�/-(�.,..(�f=W�;a_bSCk�SCV�:SC@�iWdW�>C�Ua_bA>SCUW�i>f=�f=W�USb>fSA�UaCeWdhSf>aC�TgXXWd�dWcg>dW_WCfe*�

L=W�;a_bSCk�SCV�:SC@�WAWUfWV�f=W�; ;D�1)kWSd�dWYgASfadk�fdSCe>f>aC�Yg>VSCUW�Xad�USAUgASf>CY�dWYgASfadk�USb>fSA�dSf>ae�
SCV�f=W��WUW_TWd�/-(�.,..�dSf>ae�>CUAgVW�f=>e�WAWUf>aC*�L=>e�dWYgASfadk�Yg>VSCUW�SAAaie�SC�WCf>fk�fa�SVV�TSU@�fa�USb>fSA�-,,��
aX�f=W�USb>fSA�>_bSUf�Xda_�f=W�VSk�aCW�; ;D�fdSCe>f>aC�SV?gef_WCf�SCV�.1��aX�egTeWcgWCf�>CUdWSeWe�fa�f=W�SAAaiSCUW�Xad�UdWV>f�
AaeeWe�f=dagY=��WUW_TWd�/-(�.,..*�L=>e�Ug_gASf>hW�S_agCf�i>AA�f=WC�TW�b=SeWV�agf�aX�dWYgASfadk�USb>fSA�ahWd�f=W�CWjf�f=dWW�
kWSde�Xda_�.,./�fa�.,.1*�L=W�SVV)TSU@�Se�aX��WUW_TWd�/-(�.,..�dSCYWV�Xda_�,�TSe>e�ba>Cfe�fa�2�TSe>e�ba>Cfe�Xad�f=W�USb>fSA�
dSf>ae�TWAai*

L=W�XaAAai>CY�fSTAWe�bdWeWCf�S�Ua_bSd>eaC�aX�agd�SUfgSA�USb>fSA�dSf>ae�fa�f=W�_>C>_g_�dWcg>dWV�dSf>ae�SCV�iWAA�USb>fSA>lWV�
dSf>ae�Se�aX�f=W�VSfWe�>CV>USfWV6

#U=UYaY�EQ@aUAQP

9>A�6M?UCMX 9>A�6M?UCMX 9>A�JQXX

4PQ@aMOe 6>=BQAbMCU>= 6M?UCMXUfQP

7QOQYNQA�,
%�+)++ 4OCaMX CaA?>BQB 5aRRQA 6XMBBURUOMCU>=

CMOJQBC�5M=O>A?�6>=B>XUPMCQP3

L>Wd�-�AWhWdSYW�USb>fSA�dSf>a 4*2-� 0*,,� F+9 F+9

; L-�USb>fSA�dSf>a 4*3,� 0*1,� 3*,,� F+9

L>Wd�-�USb>fSA�dSf>a -,*2-� 2*,,� 4*1,� F+9

LafSA�USb>fSA�dSf>a -/*2-� 4*,,� -,*1,� F+9

CMOURUO�JQBCQA=�5M=W3

L>Wd�-�AWhWdSYW�USb>fSA�dSf>a 4*/5� 0*,,� F+9 1*,,�

; L-�USb>fSA�dSf>a -,*/.� 0*1,� 3*,,� 2*1,�

L>Wd�-�USb>fSA�dSf>a -,*/.� 2*,,� 4*1,� 4*,,�

LafSA�USb>fSA�dSf>a -.*/0� 4*,,� -,*1,� -,*,,�
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#U=UYaY�EQ@aUAQP

9>A�6M?UCMX 9>A�6M?UCMX 9>A�JQXX

4PQ@aMOe 6>=BQAbMCU>= 6M?UCMXUfQP

4OCaMX CaA?>BQB 5aRRQA 6XMBBURUOMCU>=

7QOQYNQA�,
%�+)+


CMOJQBC�5M=O>A?�6>=B>XUPMCQP3

L>Wd�-�AWhWdSYW�USb>fSA�dSf>a 2*40� 0*,,� F+9 F+9

; L-�USb>fSA�dSf>a 4*42� 0*1,� 3*,,� F+9

L>Wd�-�USb>fSA�dSf>a 5*/.� 2*,,� 4*1,� F+9

LafSA�USb>fSA�dSf>a -.*25� 4*,,� -,*1,� F+9

CMOURUO�JQBCQA=�5M=W3

L>Wd�-�AWhWdSYW�USb>fSA�dSf>a 3*,,� 0*,,� F+9 1*,,�

; L-�USb>fSA�dSf>a 5*12� 0*1,� 3*,,� 2*1,�

L>Wd�-�USb>fSA�dSf>a 5*12� 2*,,� 4*1,� 4*,,�

LafSA�USb>fSA�dSf>a --*4,� 4*,,� -,*1,� -,*,,�

L=W�;a_bSCk�e�UaCeaA>VSfWV�L>Wd�-�AWhWdSYW(�L>Wd�-(�SCV�LafSA�USb>fSA�dSf>ae�>CUdWSeWV�Vgd>CY�f=W�kWSd�WCVWV��WUW_TWd�
/-(�.,..�VgW�_S>CAk�fa�CWf�WSdC>CYe(�f=W� 1-/*/�_>AA>aC�KWd>We�9�bdWXWddWV�efaU@�>eegSCUW�>C�BgCW�.,..(�SCV�f=W�UdWV>f)A>C@WV�
CafWe�>eegSCUW�>C�KWbfW_TWd�.,..(�i=>AW�f=W�UaCeaA>VSfWV�Ua__aC�Wcg>fk�L>Wd�-�USb>fSA�dSf>a�VWUdWSeWV�VgW�fa�d>e@)iW>Y=fWV�
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ST>A>fk�fa�bSk�V>h>VWCVe�>e�SAea�egT?WUf�fa�f=W�dWefd>Uf>aCe�eWf�Xadf=�>C��WASiSdW�ASi(�Tk�f=W�!J:(�SCV�Tk�UWdfS>C�UahWCSCfe�
UaCfS>CWV�>C�agd�egTadV>CSfWV�VWTf*�KWW��AfW_�-*�:ge>CWee�)�KgbWdh>e>aC�SCV�JWYgASf>aC���2L<LGH4GV�D4G�!.DUH� HS;UF.DVHV��
SCV�FafW�./*�2L<LGH4G��<DLODELOLW?�D4G� H-;ODWRU?��DWWHUV�aX�f=W�FafWe�fa�;aCeaA>VSfWV�!>CSCU>SA�KfSfW_WCfe�UaCfS>CWV�>C�
�AfW_�4*�!>CSCU>SA�KfSfW_WCfe�SCV�KgbbAW_WCfSdk��SfS��Xad�V>eUgee>aCe�aX�XSUfade�SXXWUf>CY�f=W�ShS>AST>A>fk�aX�V>h>VWCVe�SCV�
A>_>fSf>aCe�aC�f=W�ST>A>fk�fa�VWUASdW�V>h>VWCVe*
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�>h>VWCVe�aC�f=W�KWd>We�9�bdWXWddWV�efaU@�SdW�Caf�Ug_gASf>hW�ad�_SCVSfadk*�AX�f=W�;a_bSCk�e�:aSdV�aX��>dWUfade�VaWe�Caf�
VWUASdW�S�V>h>VWCV�aC�f=W�KWd>We�9�bdWXWddWV�efaU@�>C�dWebWUf�aX�S�V>h>VWCV�bWd>aV(�f=WC�Ca�V>h>VWCV�e=SAA�TW�VWW_WV�fa�TW�
bSkSTAW�Xad�egU=�V>h>VWCV�bWd>aV�ad�TW�Ug_gASf>hW(�SCV�f=W�;a_bSCk�i>AA�=ShW�Ca�aTA>YSf>aC�fa�bSk�SCk�V>h>VWCV�Xad�f=Sf�
V>h>VWCV�bWd>aV(�i=Wf=Wd�ad�Caf�f=W�:aSdV�aX��>dWUfade�VWUASdWe�S�V>h>VWCV�aC�f=W�KWd>We�9�bdWXWddWV�efaU@�ad�SCk�af=Wd�UASee�ad�
eWd>We�aX�>fe�USb>fSA�efaU@�Xad�SCk�XgfgdW�V>h>VWCV�bWd>aV*�@aiWhWd(�>X�V>h>VWCVe�aC�f=W�KWd>We�9�bdWXWddWV�efaU@�=ShW�Caf�TWWC�
VWUASdWV�ad�bS>V�Xad�f=W�Wcg>hSAWCf�aX�e>j�V>h>VWCV�bSk_WCfe(�i=Wf=Wd�ad�Caf�Xad�UaCeWUgf>hW�V>h>VWCV�bWd>aVe(�=aAVWde�aX�f=W�
agfefSCV>CY�e=SdWe�aX�KWd>We�9�bdWXWddWV�efaU@(�faYWf=Wd�i>f=�=aAVWde�aX�SCk�af=Wd�eWd>We�aX�f=W�;a_bSCk�e�bdWXWddWV�efaU@�
dSC@>CY�WcgSA�i>f=�f=W�KWd>We�9�bdWXWddWV�efaU@�i>f=�e>_>ASd�haf>CY�d>Y=fe(�i>AA�YWCWdSAAk�TW�WCf>fAWV�fa�hafW�Xad�f=W�WAWUf>aC�aX�
fia�SVV>f>aCSA�V>dWUfade*�9VV>f>aCSAAk(�ea�AaCY�Se�SCk�e=SdW�aX�KWd>We�9�bdWXWddWV�efaU@�dW_S>Ce�agfefSCV>CY(�gCAWee�V>h>VWCVe�
aC�SAA�agfefSCV>CY�e=SdWe�aX�KWd>We�9�bdWXWddWV�efaU@�Xad�f=W�_aef�dWUWCfAk�Ua_bAWfWV�V>h>VWCV�bWd>aV�=ShW�TWWC�bS>V�>C�XgAA�ad�
VWUASdWV�SCV�S�eg_�egXX>U>WCf�Xad�f=W�bSk_WCf�f=WdWaX�=Se�TWWC�eWf�Se>VW�Xad�bSk_WCf(�Ca�V>h>VWCV�e=SAA�TW�VWUASdWV�ad�bS>V�ad�
eWf�Se>VW�Xad�bSk_WCf�SCV�Ca�V>efd>Tgf>aC�e=SAA�TW�VWUASdWV�ad�_SVW�ad�eWf�Se>VW�Xad�bSk_WCf�aC�f=W�;a_bSCk�e�Ua__aC�efaU@*

9f��WUW_TWd�/-(�.,..(�HSUOWef�=SV� /1-*.�_>AA>aC�>C�USe=�SCV�USe=�Wcg>hSAWCfe(�aX�i=>U=�egTefSCf>SAAk�SAA�>e�aC�VWbae>f�
Sf�f=W�:SC@*�OW�TWA>WhW�f=>e�S_agCf�aX�USe=(�SAaCY�i>f=�SCf>U>bSfWV�XgfgdW�V>h>VWCVe�Xda_�f=W�:SC@(�i>AA�TW�egXX>U>WCf�fa�XgCV�
f=W�=aAV>CY�Ua_bSCkse�USe=�XAai�CWWVe�ahWd�f=W�CWjf�-.�_aCf=e*�

�ATERIAL�-ASH��EQUIREMENTS

Ggd�_SfWd>SA�UaCfdSUfgSA�aTA>YSf>aCe�SdW�bd>_Sd>Ak�Xad�f>_W�VWbae>fe(�egTadV>CSfWV�VWTf(�Ua__>f_WCfe�fa�UaCfd>TgfW�USb>fSA�
fa�>ChWef_WCfe�>C�DA@L;�bSdfCWde=>be(�K:A;e�SCV�;J9)dWASfWV�AaSC�baaAe(�SCV�abWdSf>CY�AWSeW�aTA>YSf>aCe*�9f��WUW_TWd�/-(�
.,..(�f>_W�VWbae>fe�fafSAWV� 0*3�T>AA>aC(�aX�i=>U=� 0*-�T>AA>aC�iSe�VgW�i>f=>C�aCW�kWSd*�"daee�egTadV>CSfWV�VWTf�fafSAWV� 5/5*0�
_>AA>aC(�SAA�aX�i=>U=�iSe�VgW�SXfWd�X>hW�kWSde*�Ggd�A>ST>A>fk�fa�UaCfd>TgfW�USb>fSA�fa�DA@L;�bSdfCWde=>be�iSe� -44*-�_>AA>aC�SCV�
agd�Ua__>f_WCf�fa�UaCfd>TgfW�USb>fSA�fa�K:A;e�SCV�;J9)dWASfWV�AaSC�baaAe�iSe� 32*5�_>AA>aC�Xad�S�Ua_T>CWV�fafSA�aX� .20*5�
_>AA>aC(�aX�i=>U=� --0*4�_>AA>aC�iSe�VgW�i>f=>C�aCW�kWSd*�Ggd�abWdSf>CY�AWSeW�aTA>YSf>aC�Xad�AWSeWV�XSU>A>f>We�fafSAWV� -1-*,�
_>AA>aC(�aX�i=>U=� /3*-�_>AA>aC�iSe�VgW�i>f=>C�aCW�kWSd*�!ad�Xgdf=Wd�>CXad_Sf>aC�dWYSdV>CY�f=WeW�>fW_e(�eWW�FafW�--*�2HSRVLWV(�
FafW�-.*�0RUURZL4-V�D4G�!;ERUGL4DWHG�2HEW��FafW�5*��W.HU��VVHWV��FafW�-0��1RPPLWPH4WV�D4G�1R4WL4-H4FLHV��SCV�FafW�-,*�
8HDVHV�aX�f=W�FafWe�fa�;aCeaA>VSfWV�!>CSCU>SA�KfSfW_WCfe�UaCfS>CWV�>C�qAfW_�4*�!>CSCU>SA�KfSfW_WCfe�SCV�KgbbAW_WCfSdk��SfS*r�

OW�TWA>WhW�f=Sf�iW�i>AA�TW�STAW�fa�_WWf�agd�UaCfdSUfgSA�aTA>YSf>aCe�Se�f=Wk�Ua_W�VgW�f=dagY=�f=W�_S>CfWCSCUW�aX�SVWcgSfW�
A>cg>V>fk�AWhWAe*�OW�WjbWUf�fa�_S>CfS>C�SVWcgSfW�A>cg>V>fk�AWhWAe�f=dagY=�bdaX>fST>A>fk(�AaSC�SCV�AWSeW�bSkaXXe(�eWUgd>f>We�
dWbSk_WCfe�SCV�_Sfgd>f>We(�SCV�UaCf>CgWV�VWbae>f�YSf=Wd>CY�SUf>h>f>We*�OW�SAea�=ShW�>C�bASUW�hSd>age�Taddai>CY�_WU=SC>e_e�Xad�
Taf=�e=adf)fWd_�SCV�AaCY)fWd_�A>cg>V>fk�CWWVe*

Ggd�aTA>YSf>aCe�SAea�>CUAgVW�aXX)TSASCUW�e=WWf�SddSCYW_WCfe�UaCe>ef>CY�aX�AaSC�Ua__>f_WCfe(�aX�i=>U=�aCAk�S�badf>aC�>e�
WjbWUfWV�fa�TW�XgCVWV(�SCV�efSCVTk�AWffWde�aX�UdWV>f*�9f��WUW_TWd�/-(�.,..(�agd�AaSC�Ua__>f_WCfe�SCV�efSCVTk�AWffWde�aX�UdWV>f�
iWdW� --*-�T>AA>aC�SCV� /.,*5�_>AA>aC(�dWebWUf>hWAk*�L=W�AaSC�Ua__>f_WCfe(�S�badf>aC�aX�i=>U=�i>AA�WhWCfgSAAk�dWegAf�>C�XgCVWV�
AaSCe(�>CUdWSeW�agd�bdaX>fST>A>fk�f=dagY=�CWf�>CfWdWef�>CUa_W�i=WC�VdSiC�SCV�gCgeWV�Ua__>f_WCf�XWWe�bd>ad�fa�TW>CY�VdSiC*�OW�
_SCSYW�agd�ahWdSAA�A>cg>V>fk�fS@>CY�>Cfa�UaCe>VWdSf>aC�XgCVWV�SCV�gCXgCVWV�Ua__>f_WCfe�Se�S�bWdUWCfSYW�aX�agd�A>cg>V>fk�
eagdUWe*�Ggd�A>cg>V>fk�eagdUWe(�Se�VWeUd>TWV�>C�q)�D>cg>V>fk�)�8LT;LGLW?��D4D-HPH4W(r�=ShW�TWWC�SCV�SdW�WjbWUfWV�fa�TW�
egXX>U>WCf�fa�_WWf�f=W�USe=�dWcg>dW_WCfe�aX�agd�AWCV>CY�SUf>h>f>We*�!ad�Xgdf=Wd�>CXad_Sf>aC�aC�AaSC�Ua__>f_WCfe(�eWW�FafW�-0*�
1RPPLWPH4WV�D4G�1R4WL4-H4FLHV�aX�f=W�FafWe�fa�;aCeaA>VSfWV�!>CSCU>SA�KfSfW_WCfe�UaCfS>CWV�>C�qAfW_�4*�!>CSCU>SA�KfSfW_WCfe�
SCV�KgbbAW_WCfSdk��SfS*r

EQOQ=C�4OO>a=CU=S�CA>=>a=OQYQ=CB

KWW�FafW�-*�:DW;UH�RI��SHUDWLR4V�D4G�!;PPDU?�RI�!L-4LILFD4W��FFR;4WL4-��ROLFLHV�aX�f=W�FafWe�fa�;aCeaA>VSfWV�!>CSCU>SA�
KfSfW_WCfe�UaCfS>CWV�>C�qAfW_�4*�!>CSCU>SA�KfSfW_WCfe�SCV�KgbbAW_WCfSdk��SfSr�Xad�>CXad_Sf>aC�aC�dWUWCf�SUUagCf>CY�
bdaCagCUW_WCfe�SCV�f=W>d�WjbWUfWV�>_bSUf(�>X�SCk(�aC�agd�UaCeaA>VSfWV�X>CSCU>SA�efSfW_WCfe*

5,



�G8#�04'�DH4AG�G4G�I8�4A7�DH4"�G4G�I8�7�F6"BFHE8F�45BHG�#4E!8G�E�F!�

#MAWQC�EUBW�	�9>AQUS=�6aAAQ=Oe�8dOTM=SQ

OW�WCfWd�>Cfa�XadW>YC�WjU=SCYW�UaCfdSUfe�i>f=�agd�UA>WCfe�SCV�UagCfWdbSdfk�TSC@e�bd>_Sd>Ak�Xad�f=W�bgdbaeW�aX�aXXeWff>CY�ad�
=WVY>CY�UA>WCfe��XadW>YC�UgddWCUk�WjbaegdWe�Sd>e>CY�agf�aX�Ua__WdU>SA�fdSCeSUf>aCe(�SCV�iW�WCfWd�>Cfa�Udaee�UgddWCUk�eiSbe�SCV�
XadW>YC�WjU=SCYW�XadiSdV�UaCfdSUfe�fa�=WVYW�WjbaegdWe�fa�AaSCe�SCV�VWTf�>Cefdg_WCfe�VWCa_>CSfWV�>C�XadW>YC�UgddWCU>We*�OW�
=ShW�WjbWd>WCUWV�SCV�i>AA�UaCf>CgW�fa�WjbWd>WCUW�XAgUfgSf>aCe�>C�agd�CWf�WSdC>CYe�Se�S�dWegAf�aX�fdSCeSUf>aC�YS>Ce�ad�AaeeWe�
dWASfWV�fa�dWhSAg>CY�UWdfS>C�SeeWf�SCV�A>ST>A>fk�TSASCUWe�f=Sf�SdW�VWCa_>CSfWV�>C�UgddWCU>We�af=Wd�f=SC�f=W�M*K*��aAASd�SCV�f=W�
VWd>hSf>hWe�f=Sf�=WVYW�f=aeW�WjbaegdWe*�9e�aX��WUW_TWd�/-(�.,..(�f=W�M*K*��aAASd�Caf>aCSA�S_agCfe�aX�egTadV>CSfWV�VWTf�
bSkSTAW�VWCa_>CSfWV�>C�XadW>YC�UgddWCU>We�iWdW� .3*2�_>AA>aC(�SCV�f=W�M*K*��aAASd�Caf>aCSA�S_agCfe�aX�VWd>hSf>hWe�agfefSCV>CY�
fa�=WVYW�f=WeW�XadW>YC�UgddWCUk�WjbaegdWe�iWdW� .4*1�_>AA>aC*�OW�dWUaYC>lWV�XadW>YC�UgddWCUk�fdSCeASf>aC�CWf�YS>Ce�aX� .*,�
_>AA>aC(� .52(,,,(�SCV� /(,,,�Xad�f=W�kWSde�WCVWV��WUW_TWd�/-(�.,..(�.,.-(�SCV�.,.,(�dWebWUf>hWAk*�

4BBQC("UMNUXUCe�#M=MSQYQ=C�M=P��=CQAQBC�EMCQ�FQ=BUCUbUCe

�NTEREST��ATE��ISK�

OW�_WSegdW�agd�AJJ�bae>f>aC�aC�S�_aCf=Ak�TSe>e�ge>CY�fia�_Wf=aVe6�$>%�FAA�e>_gASf>aC�SCSAke>e7�SCV�$>>%�EN �_aVWA>CY*�
L=W� jWUgf>hW�9DE�;a__>ffWW�SCV�f=W�:aSdV�!>CSCUW�;a__>ffWW�dWh>Wi�f=W�dWegAfe�aX�f=WeW�SCSAkeWe�cgSdfWdAk*�AX�
=kbaf=Wf>USA�U=SCYWe�fa�>CfWdWef�dSfWe�USgeW�U=SCYWe�fa�agd�e>_gASfWV�CWf�bdWeWCf�hSAgW�aX�Wcg>fk�SCV+ad�CWf�>CfWdWef�>CUa_W�
agfe>VW�agd�bdW)WefSTA>e=WV�A>_>fe(�iW�_Sk�SV?gef�agd�SeeWf�SCV�A>ST>A>fk�_>j�>C�SC�WXXadf�fa�Td>CY�agd�>CfWdWef�dSfW�d>e@�WjbaegdW�
i>f=>C�agd�WefSTA>e=WV�A>_>fe*

OW�WhSAgSfWV�f=W�dWegAfe�aX�agd�FAA�e>_gASf>aC�_aVWA�SCV�EN �_aVWA�bdWbSdWV�Se�aX��WUW_TWd�/-(�.,..(�f=W�dWegAfe�aX�
i=>U=�SdW�bdWeWCfWV�TWAai*�Ggd�FAA�e>_gASf>aC�SCV�EN �_aVWA�>CV>USfW�f=Sf�agd�TSASCUW�e=WWf�>e�egTefSCf>SAAk�CWgfdSA*�9�
CWgfdSA�AJJ�bdaX>AW�iagAV�egYYWef�f=Sf�S�egVVWC�egefS>CWV�dSfW�>CUdWSeW�ad�VWUdWSeW�iagAV�Caf�dWegAf�>C�S�_SfWd>SA�U=SCYW�>C�agd�
Wef>_SfWV�FAA�SCV�EN *

�ET��NTEREST��NCOME��IMULATION

OW�geWV�S�FAA�e>_gASf>aC�_aVWA�fa�_WSegdW�f=W�Wef>_SfWV�U=SCYWe�>C�FAA�f=Sf�iagAV�dWegAf�ahWd�f=W�CWjf�-.�_aCf=e�Xda_�
>__WV>SfW�SCV�egefS>CWV�U=SCYWe�>C�>CfWdWef�dSfWe�Se�aX��WUW_TWd�/-(�.,..*�L=>e�_aVWA�>e�SC�>CfWdWef�dSfW�d>e@�_SCSYW_WCf�faaA�
SCV�f=W�dWegAfe�SdW�Caf�CWUWeeSd>Ak�SC�>CV>USf>aC�aX�agd�XgfgdW�CWf�>CfWdWef�>CUa_W*�L=>e�_aVWA�=Se�>C=WdWCf�A>_>fSf>aCe�SCV�f=WeW�
dWegAfe�SdW�TSeWV�aC�S�Y>hWC�eWf�aX�dSfW�U=SCYWe�SCV�Seeg_bf>aCe�Sf�aCW�ba>Cf�>C�f>_W*�OW�=ShW�Seeg_WV�Ca�Ydaif=�ad�U=SCYWe�>C�
f=W�bdaVgUf�_>j�aX�W>f=Wd�agd�fafSA�>CfWdWef)eWCe>f>hW�SeeWfe�ad�A>ST>A>f>We�ahWd�f=W�CWjf�-.�_aCf=e(�f=WdWXadW�f=W�dWegAfe�dWXAWUf�SC�
>CfWdWef�dSfW�e=aU@�fa�S�efSf>U�TSASCUW�e=WWf*

L=>e�SCSAke>e�USAUgASfWe�f=W�V>XXWdWCUW�TWfiWWC�FAA�XadWUSefWV�ge>CY�Taf=�>CUdWSe>CY�SCV�VWUdWSe>CY�>CfWdWef�dSfW�eUWCSd>ae�
ge>CY�f=W�XadiSdV�k>WAV�UgdhW�Sf��WUW_TWd�/-(�.,..*�AC�adVWd�fa�Sdd>hW�Sf�f=W�TSeW�USeW(�iW�WjfWCV�agd�TSASCUW�e=WWf�Sf�
�WUW_TWd�/-(�.,..�aCW�kWSd�SCV�dWbd>UW�SCk�SeeWfe�SCV�A>ST>A>f>We�f=Sf�iagAV�UaCfdSUfgSAAk�dWbd>UW�ad�_SfgdW�Vgd>CY�f=Sf�bWd>aV�
ge>CY�f=W�bdaVgUfes�bd>U>CY�Se�aX��WUW_TWd�/-(�.,..*�:SeWV�aC�egU=�dWbd>U>CY(�iW�USAUgASfW�SC�Wef>_SfWV�FAA�SCV�FAE�Xad�WSU=�
dSfW�eUWCSd>a*
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L=W�FAA�e>_gASf>aC�_aVWA�>e�VWbWCVWCf�gbaC�Cg_Wdage�Seeg_bf>aCe*�!ad�WjS_bAW(�f=W�_S?ad>fk�aX�agd�AaSCe�SdW�hSd>STAW�
dSfW�f=Sf�SdW�Seeg_WV�fa�dWbd>UW�>C�SUUadVSCUW�i>f=�f=W>d�UaCfdSUfgSA�fWd_e*��Ka_W�AaSCe�SCV�>ChWef_WCf�eWUgd>f>We�>CUAgVW�f=W�
abbadfgC>fk�aX�bdWbSk_WCf�$W_TWVVWV�abf>aCe%�SCV�f=W�e>_gASf>aC�_aVWA�geWe�bdWbSk_WCf�Seeg_bf>aCe�fa�Wef>_SfW�f=WeW�
SUUWAWdSfWV�USe=�XAaie�SCV�dW>ChWef�f=WeW�bdaUWWVe�Sf�UgddWCf�e>_gASfWV�k>WAVe*�Ggd�>CfWdWef)TWSd>CY�VWbae>fe�dWbd>UW�Sf�agd�
V>eUdWf>aC�SCV�SdW�Seeg_WV�fa�dWbd>UW�Sf�S�dSfW�AWee�f=SC�f=W�U=SCYW�>C�_Sd@Wf�dSfWe*�L=W�-.�_aCf=�FAA�e>_gASf>aC�_aVWA�Se�aX�
�WUW_TWd�/-(�.,..�Seeg_We�>CfWdWef)TWSd>CY�VWbae>fe�dWbd>UW�Sf�10��SCV�fafSA�VWbae>fe�dWbd>UW�Sf�/2��aX�f=W�U=SCYW�>C�_Sd@Wf�
dSfWe�>C�S�d>e>CY�>CfWdWef�dSfW�eUWCSd>a(�VWbWCV>CY�aC�f=W�S_agCf�aX�f=W�dSfW�U=SCYW�$f=>e�>e�Ua__aCAk�dWXWddWV�fa�Se�f=W��VWbae>f�
TWfS�%*�L=W�WXXWUfe�aX�UWdfS>C�TSASCUW�e=WWf�Sffd>TgfWe(�egU=�Se�X>jWV)dSfW�AaSCe(�>CfWdWef�dSfW�XAaade�aC�hSd>STAW)dSfW�AaSCe(�SCV�f=W�
haAg_W�aX�CaC>CfWdWef)TWSd>CY�VWbae>fe�Se�S�bWdUWCfSYW�aX�WSdC>CY�SeeWfe(�>_bSUf�agd�Seeg_bf>aCe�SCV�UaCeWcgWCfAk�f=W�dWegAfe�
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e=agAV�f=Wk�aUUgd*�9Aea(�bda?WUf>aCe�aX�SCk�WhSAgSf>aC�aX�WXXWUf>hWCWee�fa�XgfgdW�bWd>aVe�SdW�egT?WUf�fa�f=W�d>e@�f=Sf�UaCfdaAe�_Sk�
TWUa_W�>CSVWcgSfW�TWUSgeW�aX�U=SCYWe�>C�UaCV>f>aCe(�ad�f=Sf�f=W�VWYdWW�aX�Ua_bA>SCUW�i>f=�f=W�UaCfdaA�bdaUWVgdWe�_Sk�
VWfWd>adSfW*

CHE"�DDH(�f=W�>CVWbWCVWCf�dWY>efWdWV�bgTA>U�SUUagCf>CY�X>d_�f=Sf�SgV>fWV�f=W�;a_bSCkse�UaCeaA>VSfWV�X>CSCU>SA�
efSfW_WCfe�>CUAgVWV�>C�f=>e�9CCgSA�JWbadf�aC�!ad_�-,�C(�=Se�>eegWV�S�dWbadf�aC�f=W�WXXWUf>hWCWee�aX�f=W�;a_bSCkse�>CfWdCSA�
UaCfdaA�ahWd�X>CSCU>SA�dWbadf>CY�Se�aX��WUW_TWd�/-(�.,..*�L=W�dWbadf(�i=>U=�WjbdWeeWe�SC�gCcgSA>X>WV�ab>C>aC�aC�f=W�
WXXWUf>hWCWee�aX�f=W�;a_bSCkse�>CfWdCSA�UaCfdaA�ahWd�X>CSCU>SA�dWbadf>CY�Se�aX��WUW_TWd�/-(�.,..(�>e�>CUAgVWV�>C�f=>e�AfW_�gCVWd�
f=W�=WSV>CY�qJWbadf�aX�ACVWbWCVWCf�JWY>efWdWV�HgTA>U�9UUagCf>CY�!>d_*r
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EQ?>AC�>R��=PQ?Q=PQ=C�EQSUBCQAQP�CaNXUO�4OO>a=CU=S�9UAY����

La�f=W�KfaU@=aAVWde�SCV�:aSdV�aX��>dWUfade
HSUOWef�:SCUadb6�

�SL4LR4V�R4�W.H�1R4VROLGDWHG�4L4D4FLDO�!WDWHPH4WV�D4G��4WHU4DO�1R4WURO��<HU�4L4D4FLDO� HSRUWL4-

OW�=ShW�SgV>fWV�f=W�SUUa_bSCk>CY�UaCeaA>VSfWV�TSASCUW�e=WWfe�aX�HSUOWef�:SCUadb�SCV�egTe>V>Sd>We�$f=W�;a_bSCk%�Se�aX�
�WUW_TWd�/-(�.,..�SCV�.,.-(�f=W�dWASfWV�UaCeaA>VSfWV�efSfW_WCfe�aX�WSdC>CYe�$Aaee%(�Ua_bdW=WCe>hW�>CUa_W�$Aaee%(�U=SCYWe�>C�
efaU@=aAVWdes�Wcg>fk(�SCV�USe=�XAaie�Xad�WSU=�aX�f=W�kWSde�>C�f=W�f=dWW�kWSd�bWd>aV�WCVWV��WUW_TWd�/-(�.,..(�SCV�f=W�dWASfWV�
CafWe�$UaAAWUf>hWAk(�f=W�UaCeaA>VSfWV�X>CSCU>SA�efSfW_WCfe%*�OW�SAea�=ShW�SgV>fWV�f=W�;a_bSCk�e�>CfWdCSA�UaCfdaA�ahWd�X>CSCU>SA�
dWbadf>CY�Se�aX��WUW_TWd�/-(�.,..(�TSeWV�aC�Ud>fWd>S�WefSTA>e=WV�>C��4WHU4DO�1R4WURO����4WH-UDWHG�4UDPHZRUN��(	')"�>eegWV�Tk�
f=W�;a__>ffWW�aX�KbaCead>CY�GdYSC>lSf>aCe�aX�f=W�LdWSViSk�;a__>ee>aC*

AC�agd�ab>C>aC(�f=W�UaCeaA>VSfWV�X>CSCU>SA�efSfW_WCfe�dWXWddWV�fa�STahW�bdWeWCf�XS>dAk(�>C�SAA�_SfWd>SA�dWebWUfe(�f=W�X>CSCU>SA�
bae>f>aC�aX�f=W�;a_bSCk�Se�aX��WUW_TWd�/-(�.,..�SCV�.,.-(�SCV�f=W�dWegAfe�aX�>fe�abWdSf>aCe�SCV�>fe�USe=�XAaie�Xad�WSU=�aX�f=W�
kWSde�>C�f=W�f=dWW�kWSd�bWd>aV�WCVWV��WUW_TWd�/-(�.,..(�>C�UaCXad_>fk�i>f=�M*K*�YWCWdSAAk�SUUWbfWV�SUUagCf>CY�bd>CU>bAWe*�
9Aea�>C�agd�ab>C>aC(�f=W�;a_bSCk�_S>CfS>CWV(�>C�SAA�_SfWd>SA�dWebWUfe(�WXXWUf>hW�>CfWdCSA�UaCfdaA�ahWd�X>CSCU>SA�dWbadf>CY�Se�aX�
�WUW_TWd�/-(�.,..�TSeWV�aC�Ud>fWd>S�WefSTA>e=WV�>C��4WHU4DO�1R4WURO����4WH-UDWHG�4UDPHZRUN��(	')"�>eegWV�Tk�f=W�;a__>ffWW�
aX�KbaCead>CY�GdYSC>lSf>aCe�aX�f=W�LdWSViSk�;a__>ee>aC*

0DVLV�IRU��SL4LR4V

L=W�;a_bSCk�e�_SCSYW_WCf�>e�dWebaCe>TAW�Xad�f=WeW�UaCeaA>VSfWV�X>CSCU>SA�efSfW_WCfe(�Xad�_S>CfS>C>CY�WXXWUf>hW�>CfWdCSA�
UaCfdaA�ahWd�X>CSCU>SA�dWbadf>CY(�SCV�Xad�>fe�SeeWee_WCf�aX�f=W�WXXWUf>hWCWee�aX�>CfWdCSA�UaCfdaA�ahWd�X>CSCU>SA�dWbadf>CY(�>CUAgVWV�
>C�f=W�SUUa_bSCk>CY�ESCSYW_WCfse�JWbadf�aC�ACfWdCSA�;aCfdaA�ahWd�!>CSCU>SA�JWbadf>CY*�Ggd�dWebaCe>T>A>fk�>e�fa�WjbdWee�SC�
ab>C>aC�aC�f=W�;a_bSCk�e�UaCeaA>VSfWV�X>CSCU>SA�efSfW_WCfe�SCV�SC�ab>C>aC�aC�f=W�;a_bSCkse�>CfWdCSA�UaCfdaA�ahWd�X>CSCU>SA�
dWbadf>CY�TSeWV�aC�agd�SgV>fe*�OW�SdW�S�bgTA>U�SUUagCf>CY�X>d_�dWY>efWdWV�i>f=�f=W�HgTA>U�;a_bSCk�9UUagCf>CY�GhWde>Y=f�
:aSdV�$MC>fWV�KfSfWe%�$H;9G:%�SCV�SdW�dWcg>dWV�fa�TW�>CVWbWCVWCf�i>f=�dWebWUf�fa�f=W�;a_bSCk�>C�SUUadVSCUW�i>f=�f=W�M*K*�
XWVWdSA�eWUgd>f>We�ASie�SCV�f=W�SbbA>USTAW�dgAWe�SCV�dWYgASf>aCe�aX�f=W�KWUgd>f>We�SCV� jU=SCYW�;a__>ee>aC�SCV�f=W�H;9G:*

OW�UaCVgUfWV�agd�SgV>fe�>C�SUUadVSCUW�i>f=�f=W�efSCVSdVe�aX�f=W�H;9G:*�L=aeW�efSCVSdVe�dWcg>dW�f=Sf�iW�bASC�SCV�bWdXad_�f=W�
SgV>fe�fa�aTfS>C�dWSeaCSTAW�SeegdSCUW�STagf�i=Wf=Wd�f=W�UaCeaA>VSfWV�X>CSCU>SA�efSfW_WCfe�SdW�XdWW�aX�_SfWd>SA�_>eefSfW_WCf(�
i=Wf=Wd�VgW�fa�Wddad�ad�XdSgV(�SCV�i=Wf=Wd�WXXWUf>hW�>CfWdCSA�UaCfdaA�ahWd�X>CSCU>SA�dWbadf>CY�iSe�_S>CfS>CWV�>C�SAA�_SfWd>SA�
dWebWUfe*�

Ggd�SgV>fe�aX�f=W�UaCeaA>VSfWV�X>CSCU>SA�efSfW_WCfe�>CUAgVWV�bWdXad_>CY�bdaUWVgdWe�fa�SeeWee�f=W�d>e@e�aX�_SfWd>SA�_>eefSfW_WCf�
aX�f=W�UaCeaA>VSfWV�X>CSCU>SA�efSfW_WCfe(�i=Wf=Wd�VgW�fa�Wddad�ad�XdSgV(�SCV�bWdXad_>CY�bdaUWVgdWe�f=Sf�dWebaCV�fa�f=aeW�d>e@e*�
KgU=�bdaUWVgdWe�>CUAgVWV�WjS_>C>CY(�aC�S�fWef�TSe>e(�Wh>VWCUW�dWYSdV>CY�f=W�S_agCfe�SCV�V>eUAaegdWe�>C�f=W�UaCeaA>VSfWV�
X>CSCU>SA�efSfW_WCfe*�Ggd�SgV>fe�SAea�>CUAgVWV�WhSAgSf>CY�f=W�SUUagCf>CY�bd>CU>bAWe�geWV�SCV�e>YC>X>USCf�Wef>_SfWe�_SVW�Tk�
_SCSYW_WCf(�Se�iWAA�Se�WhSAgSf>CY�f=W�ahWdSAA�bdWeWCfSf>aC�aX�f=W�UaCeaA>VSfWV�X>CSCU>SA�efSfW_WCfe*�Ggd�SgV>f�aX�>CfWdCSA�
UaCfdaA�ahWd�X>CSCU>SA�dWbadf>CY�>CUAgVWV�aTfS>C>CY�SC�gCVWdefSCV>CY�aX�>CfWdCSA�UaCfdaA�ahWd�X>CSCU>SA�dWbadf>CY(�SeeWee>CY�f=W�
d>e@�f=Sf�S�_SfWd>SA�iWS@CWee�Wj>efe(�SCV�fWef>CY�SCV�WhSAgSf>CY�f=W�VWe>YC�SCV�abWdSf>CY�WXXWUf>hWCWee�aX�>CfWdCSA�UaCfdaA�TSeWV�
aC�f=W�SeeWeeWV�d>e@*�Ggd�SgV>fe�SAea�>CUAgVWV�bWdXad_>CY�egU=�af=Wd�bdaUWVgdWe�Se�iW�UaCe>VWdWV�CWUWeeSdk�>C�f=W�
U>dUg_efSCUWe*�OW�TWA>WhW�f=Sf�agd�SgV>fe�bdah>VW�S�dWSeaCSTAW�TSe>e�Xad�agd�ab>C>aCe*
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2HIL4LWLR4�D4G�8LPLWDWLR4V�RI��4WHU4DO�1R4WURO��<HU�4L4D4FLDO� HSRUWL4-

9�Ua_bSCkse�>CfWdCSA�UaCfdaA�ahWd�X>CSCU>SA�dWbadf>CY�>e�S�bdaUWee�VWe>YCWV�fa�bdah>VW�dWSeaCSTAW�SeegdSCUW�dWYSdV>CY�f=W�
dWA>ST>A>fk�aX�X>CSCU>SA�dWbadf>CY�SCV�f=W�bdWbSdSf>aC�aX�X>CSCU>SA�efSfW_WCfe�Xad�WjfWdCSA�bgdbaeWe�>C�SUUadVSCUW�i>f=�YWCWdSAAk�
SUUWbfWV�SUUagCf>CY�bd>CU>bAWe*�9�Ua_bSCkse�>CfWdCSA�UaCfdaA�ahWd�X>CSCU>SA�dWbadf>CY�>CUAgVWe�f=aeW�baA>U>We�SCV�bdaUWVgdWe�
f=Sf�$-%�bWdfS>C�fa�f=W�_S>CfWCSCUW�aX�dWUadVe�f=Sf(�>C�dWSeaCSTAW�VWfS>A(�SUUgdSfWAk�SCV�XS>dAk�dWXAWUf�f=W�fdSCeSUf>aCe�SCV�
V>ebae>f>aCe�aX�f=W�SeeWfe�aX�f=W�Ua_bSCk7�$.%�bdah>VW�dWSeaCSTAW�SeegdSCUW�f=Sf�fdSCeSUf>aCe�SdW�dWUadVWV�Se�CWUWeeSdk�fa�bWd_>f�
bdWbSdSf>aC�aX�X>CSCU>SA�efSfW_WCfe�>C�SUUadVSCUW�i>f=�YWCWdSAAk�SUUWbfWV�SUUagCf>CY�bd>CU>bAWe(�SCV�f=Sf�dWUW>bfe�SCV�
WjbWCV>fgdWe�aX�f=W�Ua_bSCk�SdW�TW>CY�_SVW�aCAk�>C�SUUadVSCUW�i>f=�Sgf=ad>lSf>aCe�aX�_SCSYW_WCf�SCV�V>dWUfade�aX�f=W�
Ua_bSCk7�SCV�$/%�bdah>VW�dWSeaCSTAW�SeegdSCUW�dWYSdV>CY�bdWhWCf>aC�ad�f>_WAk�VWfWUf>aC�aX�gCSgf=ad>lWV�SUcg>e>f>aC(�geW(�ad�
V>ebae>f>aC�aX�f=W�Ua_bSCkse�SeeWfe�f=Sf�UagAV�=ShW�S�_SfWd>SA�WXXWUf�aC�f=W�X>CSCU>SA�efSfW_WCfe*

:WUSgeW�aX�>fe�>C=WdWCf�A>_>fSf>aCe(�>CfWdCSA�UaCfdaA�ahWd�X>CSCU>SA�dWbadf>CY�_Sk�Caf�bdWhWCf�ad�VWfWUf�_>eefSfW_WCfe*�9Aea(�
bda?WUf>aCe�aX�SCk�WhSAgSf>aC�aX�WXXWUf>hWCWee�fa�XgfgdW�bWd>aVe�SdW�egT?WUf�fa�f=W�d>e@�f=Sf�UaCfdaAe�_Sk�TWUa_W�>CSVWcgSfW�
TWUSgeW�aX�U=SCYWe�>C�UaCV>f>aCe(�ad�f=Sf�f=W�VWYdWW�aX�Ua_bA>SCUW�i>f=�f=W�baA>U>We�ad�bdaUWVgdWe�_Sk�VWfWd>adSfW*

1ULWLFDO��;GLW��DWWHU

L=W�Ud>f>USA�SgV>f�_SffWd�Ua__gC>USfWV�TWAai�>e�S�_SffWd�Sd>e>CY�Xda_�f=W�UgddWCf�bWd>aV�SgV>f�aX�f=W�UaCeaA>VSfWV�X>CSCU>SA�
efSfW_WCfe�f=Sf�iSe�Ua__gC>USfWV�ad�dWcg>dWV�fa�TW�Ua__gC>USfWV�fa�f=W�SgV>f�Ua__>ffWW�SCV�f=Sf6�$-%�dWASfWe�fa�SUUagCfe�ad�
V>eUAaegdWe�f=Sf�SdW�_SfWd>SA�fa�f=W�UaCeaA>VSfWV�X>CSCU>SA�efSfW_WCfe�SCV�$.%�>ChaAhWV�agd�WebWU>SAAk�U=SAAWCY>CY(�egT?WUf>hW(�ad�
Ua_bAWj�?gVY_WCfe*�L=W�Ua__gC>USf>aC�aX�S�Ud>f>USA�SgV>f�_SffWd�VaWe�Caf�SAfWd�>C�SCk�iSk�agd�ab>C>aC�aC�f=W�UaCeaA>VSfWV�
X>CSCU>SA�efSfW_WCfe(�fS@WC�Se�S�i=aAW(�SCV�iW�SdW�Caf(�Tk�Ua__gC>USf>CY�f=W�Ud>f>USA�SgV>f�_SffWd�TWAai(�bdah>V>CY�S�eWbSdSfW�
ab>C>aC�aC�f=W�Ud>f>USA�SgV>f�_SffWd�ad�aC�f=W�SUUagCfe�ad�V>eUAaegdWe�fa�i=>U=�>f�dWASfWe*

�VVHVVPH4W�RI�W.H�DOORZD4FH�IRU�FUHGLW�ORVVHV�IRU�ORD4V�D4G�OHDVHV�FROOHFWL<HO?�H<DO;DWHG�

9e�V>eUgeeWV�>C�FafW�-�fa�f=W�UaCeaA>VSfWV�X>CSCU>SA�efSfW_WCfe(�f=W�;a_bSCkse�SAAaiSCUW�Xad�UdWV>f�AaeeWe�Xad�AaSCe�SCV�
AWSeWe�UaAAWUf>hWAk�WhSAgSfWV�>e�f=W�Ua_T>CSf>aC�aX�SC�SAAaiSCUW�Xad�AaSC�SCV�AWSeW�AaeeWe�UaAAWUf>hWAk�WhSAgSfWV�$dWeWdhW�
aC�baaAWV�AaSCe�SCV�AWSeWe%�SCV�f=W�dWeWdhW�Xad�gCXgCVWV�AaSC�Ua__>f_WCfe�$UaAAWUf>hW�9;D%*�9e�V>eUgeeWV�>C�FafW�1�fa�
f=W�UaCeaA>VSfWV�X>CSCU>SA�efSfW_WCfe(�f=W�;a_bSCkse�fafSA�SAAaiSCUW�Xad�UdWV>f�AaeeWe�Se�aX��WUW_TWd�/-(�.,..�iSe�
 .5-*4�_>AA>aC(�aX�i=>U=� .44*1�_>AA>aC�dWASfWV�fa�f=W�UaAAWUf>hW�9;D*�L=W�UaAAWUf>hW�9;D�>e�_WSegdWV�i>f=�f=W�UgddWCf�
WjbWUfWV�UdWV>f�Aaee�$; ;D%�SbbdaSU=�Xad�X>CSCU>SA�>Cefdg_WCfe�_WSegdWV�Sf�S_adf>lWV�Uaef�SCV�af=Wd�Ua__>f_WCfe�fa�
WjfWCV�UdWV>f�i=>U=�e=SdW�e>_>ASd�d>e@�U=SdSUfWd>ef>Ue�SCV�dWXAWUfe�AaeeWe�ahWd�f=W�dW_S>C>CY�UaCfdSUfgSA�A>XW�aX�SC�SeeWf(�
UaCe>VWd>CY�f=W�WXXWUf�aX�bdWbSk_WCfe�SCV�ShS>ASTAW�>CXad_Sf>aC�STagf�f=W�UaAAWUfST>A>fk�aX�USe=�XAaie(�>CUAgV>CY�
>CXad_Sf>aC�STagf�dWAWhSCf�=>efad>USA�Aaee�WjbWd>WCUW(�UgddWCf�UaCV>f>aCe(�SCV�dWSeaCSTAW�SCV�egbbadfSTAW�XadWUSefe�aX�
XgfgdW�WhWCfe�SCV�U>dUg_efSCUWe*�L=W�;a_bSCkse�; ;D�_Wf=aVaAaYk�Xad�f=W�dWeWdhW�aC�baaAWV�AaSCe�SCV�AWSeWe�
Ua_baCWCf�>CUAgVWe�Taf=�cgSCf>fSf>hW�SCV�cgSA>fSf>hW�Aaee�XSUfade�i=>U=�SdW�SbbA>WV�fa�f=W�babgASf>aC�aX�AaSCe�SCV�AWSeWe�
SCV�SeeWeeWV�Sf�S�baaA�AWhWA*�L=W�;a_bSCk�Wef>_SfWe�f=W�bdaTST>A>fk�aX�VWXSgAf�$H�%�Vgd>CY�f=W�dWSeaCSTAW�SCV�egbbadfSTAW�
bWd>aV�ge>CY�WUaCa_Wfd>U�dWYdWee>aC�_aVWAe�VWhWAabWV�fa�UaddWASfW�_SUdaWUaCa_>U�hSd>STAWe�fa�=>efad>USA�UdWV>f�
bWdXad_SCUW�Xad�baaAWV�AaSCe(�WjUAgV>CY�baaAe�f=Sf�=ShW�>Ce>YC>X>USCf�UgddWCf�TSASCUWe�SCV+ad�>Ce>YC>X>USCf�=>efad>USA�
AaeeWe�SCV�bgdU=SeWV�e>CYAW)XS_>Ak�dWe>VWCf>SA�_adfYSYW�AaSCe*�L=W�AaSCe�SCV�gCXgCVWV�Ua__>f_WCfe�SdW�YdagbWV�>Cfa�
Aaee�Y>hWC�VWXSgAf�$D"�%�baaAe�TSeWV�aC�badfXaA>a�UASeeWe�f=Sf�e=SdW�e>_>ASd�UaAASfWdSA�d>e@�U=SdSUfWd>ef>Ue*�D"��dSfWe�SdW�
Ua_bgfWV�TSeWV�aC�f=W�CWf�U=SdYW)aXXe�dWUaYC>lWV�V>h>VWV�Tk�f=W�WjbaegdW�Sf�VWXSgAf�$ 9�%�aX�VWXSgAfWV�AaSCe*�L=W�
;a_bSCk�Wef>_SfWe�f=W�dWeWdhW�Xad�gCXgCVWV�AaSC�Ua__>f_WCfe�ge>CY�f=W�eS_W�H�(�D"�(�SCV�bdWbSk_WCf�dSfWe�Se�geWV�
Xad�f=W�dWeWdhW�aC�baaAWV�AaSCe�SCV�AWSeWe*�L=W�dWeWdhW�Xad�gCXgCVWV�AaSC�Ua__>f_WCfe�>e�Ua_bgfWV�ge>CY�WjbWUfWV�XgfgdW�
gf>A>lSf>aC�dSfWe�aX�f=W�gCXgCVWV�Ua__>f_WCfe�Vgd>CY�f=W�UaCfdSUfgSA�A>XW�aX�f=W�Ua__>f_WCfe�TSeWV�aC�=>efad>USA�geSYW�aX�
gCXgCVWV�Ua__>f_WCfe�Tk�AaSC�baaA*�!ad�f=W�dWSeaCSTAW�SCV�egbbadfSTAW�XadWUSef�bWd>aV(�XgfgdW�_SUdaWUaCa_>U�WhWCfe�
SCV�U>dUg_efSCUWe�SdW�Wef>_SfWV�ge>CY�S�e>CYAW�WUaCa_>U�XadWUSef�eUWCSd>a�ad�iW>Y=f>CY�aX�_gAf>bAW�eUWCSd>ae�f=Sf�>e�
UaCe>efWCf�i>f=�f=W�;a_bSCkse�UgddWCf�WjbWUfSf>aCe�Xad�f=W�AaSC�baaAe*�L=W� 9��>e�_gAf>bA>WV�Tk�f=W�H��SCV�D"��dSfWe�fa�
USAUgASfW�WjbWUfWV�AaeeWe�f=dagY=�f=W�WCV�aX�f=W�XadWUSef�bWd>aV*�L=W�;a_bSCk�f=WC�dWhWdfe�aC�S�efdS>Y=f)A>CW�TSe>e�Xda_�
f=W�H�(�D"�(�SCV�bdWbSk_WCf�dSfWe�geWV�Vgd>CY�f=W�dWSeaCSTAW�SCV�egbbadfSTAW�bWd>aV�fa�f=W�;a_bSCkse�=>efad>USA�H�(�
D"�(�SCV�bdWbSk_WCf�WjbWd>WCUW*�!ad�f=W�bgdU=SeWV�e>CYAW)XS_>Ak�dWe>VWCf>SA�_adfYSYW�AaSCe(�S�f=>dV)bSdfk�_aVWA�Xad�
Wef>_Sf>CY�bdWbSk_WCf(�H�(�SCV�D"��TSeWV�aC�XadWUSefWV�WUaCa_>U�UaCV>f>aCe�SCV�=>efad>USA�dWe>VWCf>SA�_adfYSYW�AaSC�
bWdXad_SCUW�>e�SbbA>WV*�L=W�cgSA>fSf>hW�badf>aC�aX�f=W�dWeWdhW�aC�baaAWV�AaSCe�SCV�AWSeWe�dWbdWeWCfe�f=W�;a_bSCkse�
?gVY_WCf�aX�SVV>f>aCSA�UaCe>VWdSf>aCe�fa�SUUagCf�Xad�>CfWdCSA�SCV�WjfWdCSA�d>e@�XSUfade�f=Sf�SdW�Caf�SVWcgSfWAk�_WSegdWV�>C�
f=W�cgSCf>fSf>hW�dWeWdhW(�>CUAgV>CY�UaCe>VWdSf>aC�aX�>V>aekCUdSf>U�d>e@�XSUfade(�UaCV>f>aCe�f=Sf�_Sk�Caf�TW�dWXAWUfWV�>C�
cgSCf>fSf>hWAk�VWd>hWV�dWegAfe(�ad�af=Wd�dWAWhSCf�XSUfade�fa�WCegdW�f=W�UaAAWUf>hW�9;D�dWXAWUfe�f=W�;a_bSCkse�TWef�Wef>_SfW�
aX�UgddWCf�WjbWUfWV�UdWV>f�AaeeWe*�
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ebWU>SA>lWV�e@>AAe�SCV�@CaiAWVYW(�SCV�egT?WUf>hW�SCV�Ua_bAWj�SgV>fad�?gVY_WCf�iSe�>ChaAhWV�>C�f=W�SeeWee_WCf*�
KbWU>X>USAAk(�f=W�SeeWee_WCf�WCUa_bSeeWV�f=W�WhSAgSf>aC�aX�f=W�UaAAWUf>hW�9;D�_Wf=aVaAaYk(�>CUAgV>CY�f=W�_Wf=aVe�SCV�
_aVWAe�geWV�fa�Wef>_SfW�f=W�H�(�D"�(�bdWbSk_WCfe�SCV�f=W>d�e>YC>X>USCf�Seeg_bf>aCe(�>CUAgV>CY�f=W�baaA>CY�aX�AaSCe�SCV�
AWSeWe�i=>U=�e=SdW�e>_>ASd�d>e@�U=SdSUfWd>ef>Ue(�f=W�eWAWUf>aC�SCV�iW>Y=f>CY�aX�WUaCa_>U�XadWUSefe�SCV�_SUdaWUaCa_>U�
WhWCfe�SCV�U>dUg_efSCUWe(�f=W�dWSeaCSTAW�SCV�egbbadfSTAW�XadWUSef�bWd>aV(�f=W�dWhWde>aC�fa�f=W�;a_bSCkse�=>efad>USA�H�(�
D"�(�SCV�bdWbSk_WCf�WjbWd>WCUW�Xad�f=W�dW_S>C>CY�UaCfdSUfgSA�A>XW�aX�f=W�AaSCe�SCV�AWSeWe(�>CfWdCSA�d>e@�dSf>CYe�Xad�
Ua__WdU>SA�AaSCe(�SCV�f=W�cgSA>fSf>hW�Aaee�XSUfade�SCV�f=W>d�e>YC>X>USCf�Seeg_bf>aCe(�>CUAgV>CY�f=W�>V>aekCUdSf>U�d>e@�
XSUfade*�L=W�SeeWee_WCf�>CUAgVWV�SC�WhSAgSf>aC�aX�f=W�UaCUWbfgSA�eagCVCWee�aX�f=W�H�(�D"�(�SCV�bdWbSk_WCf�_aVWAe*�L=W�
SeeWee_WCf�SAea�WCUa_bSeeWV�f=W�VWfWd_>CSf>aC�aX�WjbWUfWV�XgfgdW�gf>A>lSf>aC�dSfWe�aC�gCXgCVWV�AaSC�Ua__>f_WCfe�
gf>A>lWV�>C�f=W�dWeWdhW�Xad�gCXgCVWV�AaSC�Ua__>f_WCfe*�AC�SVV>f>aC(�SgV>fad�?gVY_WCf�iSe�dWcg>dWV�fa�WhSAgSfW�f=W�
egXX>U>WCUk�aX�SgV>f�Wh>VWCUW�aTfS>CWV*

L=W�XaAAai>CY�SdW�f=W�bd>_Sdk�bdaUWVgdWe�iW�bWdXad_WV�fa�SVVdWee�f=>e�Ud>f>USA�SgV>f�_SffWd*�OW�WhSAgSfWV�f=W�VWe>YC�SCV�
fWefWV�f=W�abWdSf>CY�WXXWUf>hWCWee�aX�UWdfS>C�>CfWdCSA�UaCfdaAe�dWASfWV�fa�f=W�;a_bSCkse�_WSegdW_WCf�aX�f=W�UaAAWUf>hW�9;D�
Wef>_SfW(�>CUAgV>CY�UaCfdaAe�ahWd�f=W6

n VWhWAab_WCf�SCV�SbbdahSA�aX�f=W�UaAAWUf>hW�9;D�_Wf=aVaAaYk
n VWhWAab_WCf�aX�f=W�H�(�D"�(�SCV�bdWbSk_WCf�_aVWAe
n >VWCf>X>USf>aC�SCV�VWfWd_>CSf>aC�aX�f=W�e>YC>X>USCf�Seeg_bf>aCe�geWV�>C�f=W�H�(�D"�(�SCV�bdWbSk_WCf�_aVWAe�geWV�fa�
USAUgASfW�f=W�UaAAWUf>hW�9;D

n VWhWAab_WCf�aX�f=W�cgSA>fSf>hW�Aaee�XSUfade(�>CUAgV>CY�f=W�e>YC>X>USCf�Seeg_bf>aCe�geWV�>C�f=W�_WSegdW_WCf�aX�f=W�
cgSA>fSf>hW�XSUfade

n VWhWAab_WCf�aX�f=W�WjbWUfWV�XgfgdW�gf>A>lSf>aC�dSfWe�aX�gCXgCVWV�AaSC�Ua__>f_WCfe
n SCSAke>e�aX�f=W�UaAAWUf>hW�9;D�dWegAfe(�fdWCVe(�SCV�dSf>ae*�

OW�WhSAgSfWV�f=W�;a_bSCkse�bdaUWee�fa�VWhWAab�f=W�UaAAWUf>hW�9;D�Wef>_SfW�Tk�fWef>CY�UWdfS>C�eagdUWe�aX�VSfS(�XSUfade(�
SCV�Seeg_bf>aCe�f=Sf�f=W�;a_bSCk�geWV(�SCV�UaCe>VWdWV�f=W�dWAWhSCUW�SCV�dWA>ST>A>fk�aX�egU=�VSfS(�XSUfade(�SCV�
Seeg_bf>aCe*�AC�SVV>f>aC(�iW�>ChaAhWV�UdWV>f�d>e@�bdaXWee>aCSAe�i>f=�ebWU>SA>lWV�e@>AAe�SCV�@CaiAWVYW(�i=a�See>efWV�>C�f=W�
XaAAai>CY6

$ WhSAgSf>CY�f=W�UaAAWUf>hW�9;D�_Wf=aVaAaYk�Xad�Ua_bA>SCUW�i>f=�M*K*�YWCWdSAAk�SUUWbfWV�SUUagCf>CY�bd>CU>bAWe
n WhSAgSf>CY�?gVY_WCfe�_SVW�Tk�f=W�;a_bSCk�dWASf>hW�fa�f=W�VWhWAab_WCf�SCV�bWdXad_SCUW�aX�f=W�H�(�D"�(�SCV�
bdWbSk_WCf�_aVWAe�Tk�Ua_bSd>CY�f=W_�fa�dWAWhSCf�;a_bSCk)ebWU>X>U�_Wfd>Ue�SCV�fdWCVe�SCV�f=W�SbbA>USTAW�>CVgefdk�
SCV�dWYgASfadk�bdSUf>UWe

n SeeWee>CY�f=W�UaCUWbfgSA�eagCVCWee�SCV�bWdXad_SCUW�aX�f=W�H�(�D"�(�SCV�bdWbSk_WCf�_aVWAe�Tk�>CebWUf>CY�f=W�_aVWA�
VaUg_WCfSf>aC�fa�VWfWd_>CW�i=Wf=Wd�f=W�_aVWAe�SdW�eg>fSTAW�Xad�f=W>d�>CfWCVWV�geW

n WhSAgSf>CY�f=W�eWAWUf>aC�SCV�iW>Y=f>CYe�aX�f=W�WUaCa_>U�XadWUSefe�SCV�gCVWdAk>CY�Seeg_bf>aCe�Tk�Ua_bSd>CY�f=W_�fa�
dWAWhSCf�;a_bSCk)ebWU>X>U�_Wfd>Ue�SCV�fdWCVe�SCV�f=W�SbbA>USTAW�>CVgefdk�SCV�dWYgASfadk�bdSUf>UWe

n WhSAgSf>CY�f=W�WUaCa_>U�XadWUSefe�SCV�_SUdaWUaCa_>U�WhWCfe�SCV�U>dUg_efSCUWe�f=dagY=�Ua_bSd>eaC�fa�bgTA>UAk�
ShS>ASTAW�XadWUSefe

n WhSAgSf>CY�f=W�AWCYf=�aX�f=W�=>efad>USA�aTeWdhSf>aC�bWd>aV(�dWSeaCSTAW�SCV�egbbadfSTAW�XadWUSef�bWd>aV(�SCV�dWhWde>aC�
bWd>aV�Tk�Ua_bSd>CY�f=W_�fa�ebWU>X>U�badfXaA>a�d>e@�U=SdSUfWd>ef>Ue�SCV�fdWCVe

n VWfWd_>C>CY�i=Wf=Wd�f=W�AaSC�SCV�AWSeW�badfXaA>a�>e�baaAWV�Tk�e>_>ASd�d>e@�U=SdSUfWd>ef>Ue�Tk�Ua_bSd>CY�fa�f=W�
;a_bSCkse�Tge>CWee�WCh>daC_WCf�SCV�dWAWhSCf�>CVgefdk�bdSUf>UWe

n WhSAgSf>CY�>CV>h>VgSA�>CfWdCSA�d>e@�dSf>CYe�Xad�S�eWAWUf>aC�aX�Ua__WdU>SA�AaSCe�Tk�WhSAgSf>CY�f=W�X>CSCU>SA�bWdXad_SCUW�
aX�f=W�TaddaiWd(�eagdUWe�aX�dWbSk_WCf(�SCV�SCk�dWAWhSCf�YgSdSCfWWe�ad�gCVWdAk>CY�UaAASfWdSA

n WhSAgSf>CY�f=W�_Wf=aVaAaYk�geWV�fa�VWhWAab�f=W�cgSA>fSf>hW�Aaee�XSUfade�SCV�f=W>d�e>YC>X>USCf�Seeg_bf>aCe(�SCV�f=W�
WXXWUf�aX�f=aeW�XSUfade�aC�f=W�UaAAWUf>hW�9;D�Ua_bSdWV�i>f=�dWAWhSCf�UdWV>f�d>e@�XSUfade�SCV�UaCe>efWCUk�i>f=�UdWV>f�
fdWCVe�SCV�>VWCf>X>WV�A>_>fSf>aCe�aX�f=W�gCVWdAk>CY�cgSCf>fSf>hW�_aVWAe

n WhSAgSf>CY�f=W�_Wf=aVaAaYk�aX�f=W�WjbWUfWV�XgfgdW�gf>A>lSf>aC�dSfWe�aX�gCXgCVWV�AaSC�Ua__>f_WCfe�Tk�Ua_bSd>CY�f=W_�
fa�dWAWhSCf�;a_bSCk)ebWU>X>U�_Wfd>Ue�SCV�fdWCVe*
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OW�SAea�SeeWeeWV�f=W�egXX>U>WCUk�aX�f=W�SgV>f�Wh>VWCUW�aTfS>CWV�dWASfWV�fa�f=W�;a_bSCkse�UaAAWUf>hW�9;D�Tk�WhSAgSf>CY�
f=W6

n Ug_gASf>hW�dWegAfe�aX�f=W�SgV>f�bdaUWVgdWe
n cgSA>fSf>hW�SebWUfe�aX�f=W�;a_bSCkse�SUUagCf>CY�bdSUf>UWe
n bafWCf>SA�T>Se�>C�f=W�SUUagCf>CY�Wef>_SfW*

+e+�CHE"�DDH

OW�=ShW�eWdhWV�Se�f=W�;a_bSCk�e�SgV>fad�e>CUW�-54.*

Adh>CW(�;SA>XadC>S

!WTdgSdk�.3(�.,./�
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;Se=�SCV�VgW�Xda_�TSC@e  � .-.(.3/�  � --.(104�
ACfWdWef)WSdC>CY�VWbae>fe�>C�X>CSCU>SA�>Cef>fgf>aCe � .(,.3(505� � /(500(242�

LafSA�USe=�SCV�USe=�Wcg>hSAWCfe � .(.0,(...� � 0(,13(./0�
KWUgd>f>We�ShS>ASTAW)Xad)eSAW(�Sf�XS>d�hSAgW � 0(40/(043� � -,(250(014�
KWUgd>f>We�=WAV)fa)_Sfgd>fk(�Sf�S_adf>lWV�Uaef(�CWf�aX�SAAaiSCUW�Xad�UdWV>f�AaeeWe � .(.25(-/1� � p�
!WVWdSA�@a_W�DaSC�:SC@�efaU@(�Sf�Uaef � /0(.5,� � -3(.1,�

LafSA�>ChWef_WCf�eWUgd>f>We � 3(-02(5-.� � -,(3--(3,4�
DaSCe�=WAV�Xad�eSAW � 21(,32� � p�
"daee�AaSCe�SCV�AWSeWe�=WAV�Xad�>ChWef_WCf � .4(3.2(,-2� � ./(,.2(/,4�
�WXWddWV�XWWe(�CWf � $--2(443%� � $40(32,%�
9AAaiSCUW�Xad�AaSC�SCV�AWSeW�AaeeWe � $.,,(3/.%� � $.,,(120%�

LafSA�AaSCe�SCV�AWSeWe�=WAV�Xad�>ChWef_WCf(�CWf � .4(0,4(/53� � ..(30,(540�
 cg>b_WCf�AWSeWV�fa�af=Wde�gCVWd�abWdSf>CY�AWSeWe � 0,0(.01� � //5(-1,�
HdW_>eWe�SCV�Wcg>b_WCf(�CWf � 10(/-1� � 02(30,�
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"aaVi>AA � -(/32(3/2� � -(0,1(3/2�
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Gf=Wd�SeeWfe � -(052(2/,� � -(,4/(55.�
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KgTadV>CSfWV�VWTf � 423(,43� � 42/(.4/�
9UUdgWV�>CfWdWef�bSkSTAW�SCV�af=Wd�A>ST>A>f>We � 3-,(510� � 14.(230�

LafSA�A>ST>A>f>We � /3(.34(0,1� � /2(00/(3-0�

;a__>f_WCfe�SCV�UaCf>CYWCU>We

FGB6!�B"78EF��8DH�GL3
HdWXWddWV�efaU@�$ ,*,-�bSd�hSAgW7�1(,,,(,,,�e=SdWe�Sgf=ad>lWV7�1-/(.1,�KWd>We�9�e=SdWe(
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-./(,,,(113��SCV�-..(-,1(41/��e=SdWe�>eegWV(�dWebWUf>hWAk(�>CUAgVWe�.(0,1(434�SCV�.(/-.(,4,
e=SdWe�aX�gChWefWV�dWefd>UfWV�efaU@(�dWebWUf>hWAk% � -(./,� � -(..-�

9VV>f>aCSA�bS>V)>C�USb>fSA � .(5.3(5,/� � /(,-/(/55�
JWfS>CWV�WSdC>CYe� � -(0.,(2.0� � -(,-2(/1,�
LdWSegdk�efaU@(�Sf�Uaef�$.(334(1,,�SCV�.(1.,(555�e=SdWe�Sf��WUW_TWd�/-(�.,..�SCV�.,.-% � $-,2(4/5%� � $53(/,4%�
9UUg_gASfWV�af=Wd�Ua_bdW=WCe>hW�$Aaee%�>CUa_W(�CWf � $35,(5,/%� � 21(524�

LafSA�efaU@=aAVWde��Wcg>fk � /(51,(1/-� � /(555(2/,�
LafSA�A>ST>A>f>We�SCV�efaU@=aAVWde��Wcg>fk  � 0-(..4(5/2�  � 0,(00/(/00�

KWW�SUUa_bSCk>CY�FafWe�fa�;aCeaA>VSfWV�!>CSCU>SA�KfSfW_WCfe*
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AChWef_WCf�eWUgd>f>We � .,5(31-� � -1/(024� � -,2(33,�
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CA>bUBU>=�R>A�OAQPUC�X>BBQB � .0(1,,� � $-2.(,,,%� � //5(,,,�
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ad�AWSeW�>e�UaAASfWdSA)VWbWCVWCf�ad�f=W�bdWeWCf�hSAgW�aX�USe=�XAaie(�V>eUagCfWV�Sf�f=W�WXXWUf>hW�>CfWdWef�dSfW(�>X�f=W�AaSC�ad�AWSeW�>e�
Caf�UaAASfWdSA)VWbWCVWCf*�La�f=W�WjfWCf�S�AaSC�ad�AWSeW�TSASCUW�WjUWWVe�f=W�Wef>_SfWV�UaAAWUfSTAW�hSAgW(�S�dWeWdhW�ad�U=SdYW)aXX�>e�
dWUadVWV�VWbWCV>CY�gbaC�W>f=Wd�f=W�UWdfS>Cfk�aX�f=W�Wef>_SfW�aX�Aaee�ad�f=W�XS>d�hSAgW�aX�f=W�AaSCse�UaAASfWdSA�>X�f=W�AaSC�>e�
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Ggd�; ;D�_Wf=aVaAaYk�Xad�f=W�baaAWV�AaSCe�Ua_baCWCf�>CUAgVWe�Taf=�cgSCf>fSf>hW�SCV�cgSA>fSf>hW�Aaee�XSUfade�i=>U=�SdW�
SbbA>WV�fa�agd�babgASf>aC�aX�AaSCe�SCV�AWSeWe�SCV�SeeWeeWV�Sf�S�baaA�AWhWA*�L=W�cgSCf>fSf>hW�; ;D�_aVWA�Wef>_SfWe�UdWV>f�AaeeWe�
Tk�SbbAk>CY�baaA)ebWU>X>U�bdaTST>A>fk�aX�VWXSgAf�$�H��%�SCV�Aaee�Y>hWC�VWXSgAf�$�D"��%�dSfWe�fa�f=W�WjbWUfWV�WjbaegdW�Sf�VWXSgAf�
$� 9��%�ahWd�f=W�UaCfdSUfgSA�A>XW�aX�AaSCe�SCV�AWSeWe*�L=W�cgSA>fSf>hW�Ua_baCWCf�UaCe>VWde�>CfWdCSA�SCV�WjfWdCSA�d>e@�XSUfade�f=Sf�
_Sk�Caf�TW�SVWcgSfWAk�SeeWeeWV�>C�f=W�cgSCf>fSf>hW�_aVWA*

L=W�AaSC�badfXaA>a�>e�eWY_WCfWV�>Cfa�Xagd�AaSC�eWY_WCfe(�W>Y=f�AaSC�UASeeWe(�SCV�.,�AaSC�baaAe�$WjUAgV>CY�HSkU=WU@�
HdafWUf>aC�HdaYdS_�AaSCe(�i=>U=�SdW�XgAAk�YahWdC_WCf�YgSdSCfWWV%�TSeWV�gbaC�AaSC�fkbW�f=Sf�e=SdW�e>_>ASd�VWXSgAf�d>e@�
U=SdSUfWd>ef>Ue�fa�USAUgASfW�cgSCf>fSf>hW�Aaee�XSUfade�Xad�WSU=�baaA*�Lia�aX�f=WeW�AaSC�baaAe�=ShW�>Ce>YC>X>USCf�UgddWCf�TSASCUWe�
SCV+ad�>Ce>YC>X>USCf�=>efad>USA�AaeeWe(�f=ge(�Wef>_SfWV�AaeeWe�SdW�USAUgASfWV�ge>CY�=>efad>USA�Aaee�dSfWe�Xda_�f=W�X>def�cgSdfWd�aX�
.,,5�fa�f=W�UgddWCf�bWd>aV�dSf=Wd�f=SC�WUaCa_Wfd>U�dWYdWee>aC�_aVWA>CY*��!ad�f=W�bgdU=SeWV�e>CYAW)XS_>Ak�dWe>VWCf>SA�_adfYSYW�
AaSCe(�S�f=>dV)bSdfk�_aVWA�Xad�Wef>_Sf>CY�bdWbSk_WCf(�H�(�SCV�D"��TSeWV�aC�XadWUSefWV�WUaCa_>U�UaCV>f>aCe�SCV�=>efad>USA�
dWe>VWCf>SA�_adfYSYW�AaSC�bWdXad_SCUW�Xda_�.,,0�fa�BgCW�.,.,�>e�SbbA>WV*�!ad�f=W�dW_S>C>CY�-3�AaSC�baaAe(�iW�Wef>_SfW�f=W�H��
Vgd>CY�f=W�dWSeaCSTAW�SCV�egbbadfSTAW�XadWUSef�bWd>aV�ge>CY�eWhWC�WUaCa_Wfd>U�dWYdWee>aC�_aVWAe�VWhWAabWV�fa�UaddWASfW�
_SUdaWUaCa_>U�hSd>STAWe�fa�=>efad>USA�UdWV>f�bWdXad_SCUW�$TSeWV�aC�cgSdfWdAk�fdSCe>f>aC�_Sfd>UWe�Xad�f=W�WUaCa_>U�UkUAW�Xda_�
.,,5�fa�.,-5(�i=>U=�>CUAgVW�d>e@�dSf>CY�gbYdSVWe+VaiCYdSVWe�SCV�VWXSgAfe%*�

L=W�AaSCe�SCV�gCXgCVWV�Ua__>f_WCfe�SdW�YdagbWV�>Cfa�C>CW�D"��baaAe�TSeWV�aC�badfXaA>a�UASeeWe�f=Sf�e=SdW�e>_>ASd�
UaAASfWdSA�d>e@�U=SdSUfWd>ef>Ue*�D"��dSfWe�SdW�Ua_bgfWV�TSeWV�aC�f=W�CWf�U=SdYW)aXXe�dWUaYC>lWV�V>h>VWV�Tk�f=W� 9��aX�VWXSgAfWV�
AaSCe�efSdf>CY�i>f=�f=W�X>def�cgSdfWd�aX�.,,5�fa�f=W�UgddWCf�bWd>aV*�L=W�H��SCV�D"��dSfWe�SdW�SbbA>WV�fa�f=W� 9��Sf�f=W�AaSC�ad�
AWSeW�AWhWA�TSeWV�aC�UaCfdSUfgSA�eU=WVgAWV�bSk_WCfe�SCV�Wef>_SfWV�bdWbSk_WCfe*�OW�geW�agd�SUfgSA�=>efad>USA�AaSC�bdWbSk_WCf�
WjbWd>WCUW�Xda_�.,,5�fa�f=W�X>def�cgSdfWd�aX�.,..(�SV?gefWV�Xad�XadWUSefWV�WUaCa_>U�UaCV>f>aCe(�fa�Wef>_SfW�XgfgdW�bdWbSk_WCfe�
Tk�AaSC�baaA*�DaSCe�SCV�AWSeWe�i>f=�agfefSCV>CY�TSASCUWe�AWee�f=SC�ad�WcgSA�fa� .1,(,,,(�i=WdW�>f�>e�bdaTSTAW�f=Sf�iW�i>AA�TW�
gCSTAW�fa�UaAAWUf�SAA�S_agCfe�VgW�SUUadV>CY�fa�f=W�UaCfdSUfgSA�fWd_e�aX�f=W�SYdWW_WCf(�dW_S>C�>C�f=W>d�dWebWUf>hW�baaAe�SCV�SdW�
See>YCWV�S�-,,��bdaTST>A>fk�aX�VWXSgAf*�

!ad�f=W�dWSeaCSTAW�SCV�egbbadfSTAW�XadWUSef�bWd>aV(�XgfgdW�_SUdaWUaCa_>U�WhWCfe�SCV�U>dUg_efSCUWe�SdW�Wef>_SfWV�ahWd�S�
0)cgSdfWd�f>_W�=ad>laC�ge>CY�SC�WUaCa_>U�XadWUSef�f=Sf�>e�UaCe>efWCf�i>f=�_SCSYW_WCf�e�UgddWCf�WjbWUfSf>aCe�Xad�f=W�-3�AaSC�
baaAe*�OW�geW�WUaCa_>U�XadWUSefe�Xda_�EaaVk�e�9CSAkf>Ue�>C�f=>e�bdaUWee*�L=W�WUaCa_>U�XadWUSef�>e�gbVSfWV�_aCf=Ak7�
f=WdWXadW(�f=W�XadWUSef�geWV�Xad�WSU=�cgSdfWd)WCV�USAUgASf>aC�>e�YWCWdSAAk�dWAWSeWV�S�XWi�iWW@e�bd>ad�fa�cgSdfWd)WCV*�AX�WUaCa_>U�
UaCV>f>aCe�Se�aX�f=W�TSASCUW�e=WWf�VSfW�U=SCYW�_SfWd>SAAk(�_SCSYW_WCf�iagAV�UaCe>VWd�S�cgSA>fSf>hW�SV?gef_WCf*�L=W�@Wk�
_SUdaWUaCa_>U�Seeg_bf>aCe�geWV�>C�WSU=�aX�f=W�eWhWC�H��dWYdWee>aC�_aVWAe�>CUAgVW�fia�ad�f=dWW�aX�f=W�XaAAai>CY�WUaCa_>U�
>CV>USfade6�JWSA�"�H(�gCW_bAak_WCf�dSfWe(�;J �Hd>UW�ACVWj(�f=W�:::�UadbadSfW�ebdWSV(�Ca_>CSA�V>ebaeSTAW�>CUa_W(�SCV�;HA*�

L=W�cgSCf>fSf>hW�; ;D�_aVWA�SbbA>We�f=W�bda?WUfWV�dSfWe�TSeWV�aC�f=W�WUaCa_>U�XadWUSefe�Xad�f=W�0)cgSdfWd�dWSeaCSTAW�SCV�
egbbadfSTAW�XadWUSef�=ad>laC�fa� 9��fa�Wef>_SfW�VWXSgAfWV�AaSCe*��gd>CY�f=>e�XadWUSef�=ad>laC(�bdWbSk_WCf�dSfWe�Vgd>CY�S�
=>efad>USA�bWd>aV�f=Sf�Wj=>T>fe�WUaCa_>U�UaCV>f>aCe�_aef�e>_>ASd�fa�f=W�WUaCa_>U�XadWUSef�SdW�geWV�fa�Wef>_SfW� 9�*�AX�Ca�
=>efad>USA�bWd>aV�Wj=>T>fe�WUaCa_>U�UaCV>f>aCe�f=Sf�SdW�e>_>ASd�fa�f=W�WUaCa_>U�XadWUSef(�_SCSYW_WCf�geWe�>fe�TWef�Wef>_SfW�aX�
bdWbSk_WCfe�WjbWUfWV�ahWd�f=W�dWSeaCSTAW�SCV�egbbadfSTAW�XadWUSef�bWd>aV�i=>U=�_Sk(�>C�ea_W�U>dUg_efSCUWe(�TW�f=W�ShWdSYW�aX�
SAA�=>efad>USA�bdWbSk_WCf�WjbWd>WCUW*�@>efad>USA�D"��dSfWe�SdW�SbbA>WV�fa�Wef>_SfWV�VWXSgAfWV�AaSCe�fa�VWfWd_>CW�Wef>_SfWV�
UdWV>f�AaeeWe*�OW�f=WC�geW�S�.)cgSdfWd�dWhWde>aC�bWd>aV�fa�dWhWdf�aC�S�efdS>Y=f)A>CW�TSe>e�Xda_�f=W�H�(�D"�(�SCV�bdWbSk_WCf�
dSfWe�geWV�Vgd>CY�f=W�dWSeaCSTAW�SCV�egbbadfSTAW�XadWUSef�bWd>aV�fa�f=W�;a_bSCkse�=>efad>USA�H�(�D"�(�SCV�bdWbSk_WCf�
WjbWd>WCUW*�KgTeWcgWCf�fa�f=W�dWhWde>aC�bWd>aV�Xad�f=W�dW_S>C>CY�UaCfdSUfgSA�A>XW�aX�AaSCe�SCV�AWSeWe(�f=W�H�(�D"�(�SCV�
bdWbSk_WCf�dSfWe�SdW�TSeWV�aC�=>efad>USA�WjbWd>WCUW�Vgd>CY�S�XgAA�WUaCa_>U�UkUAW*�H��dWYdWee>aC�_aVWAe�SCV�bdWbSk_WCf�dSfWe�
SdW�gbVSfWV�aC�SC�SCCgSA�TSe>e*��gd>CY�f=W�SCCgSA�_aVWA�bWdXad_SCUW�SeeWee_WCf�Xad�.,.-�SCV�.,..(�iW�UaCe>VWdWV�gbVSf>CY�
f=W�H��_aVWAe�i>f=�.,.,�VSfS(�=aiWhWd(�iW�WAWUfWV�Caf�fa�>CUAgVW�=>efad>USA�VSfS�Xda_�.,.,�fa�SeeWee�f=W�cgSCf>fSf>hW�WjbWUfWV�
UdWV>f�AaeeWe�TWUSgeW�iW�TWA>WhW�.,.,�V>V�Caf�dWbdWeWCf�Cad_SA�WUaCa_>U�TW=Sh>ad�UaCe>VWd>CY�f=W�U=SCYWe�>C�_SUdaWUaCa_>U�
hSd>STAWe�SCV�f=W�e>YC>X>USCf�AWhWAe�aX�YahWdC_WCf�dWA>WX�bdaYdS_e*�9e�egU=(�iW�UaCf>CgWV�fa�geW�f=W�_aef�dWUWCf�SCV�Ua_bAWfW�
WUaCa_>U�UkUAW�Xda_�.,,5�fa�.,-5�fa�SeeWee�cgSCf>fSf>hW�WjbWUfWV�UdWV>f�AaeeWe*�D"��dSfWe�SdW�gbVSfWV�WhWdk�cgSdfWd�fa�dWXAWUf�
UgddWCf�U=SdYW)aXX�SUf>h>fk*
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L=W�H�e�USAUgASfWV�Tk�f=W�cgSCf>fSf>hW�_aVWAe�SdW�=>Y=Ak�UaddWASfWV�fa�agd�>CfWdCSA�d>e@�dSf>CYe�See>YCWV�fa�WSU=�AaSC�SCV�
AWSeW*�La�WCegdW�f=W�SUUgdSUk�aX�agd�UdWV>f�d>e@�dSf>CYe(�SC�>CVWbWCVWCf�UdWV>f�dWh>Wi�XgCUf>aC�SeeWeeWe�f=W�Sbbdabd>SfWCWee�aX�
f=W�UdWV>f�d>e@�dSf>CYe�See>YCWV�fa�AaSCe�SCV�AWSeWe�aC�S�dWYgASd�TSe>e*�L=W�UdWV>f�d>e@�dSf>CYe�See>YCWV�fa�WhWdk�AaSC�SCV�AWSeW�SdW�
Se�XaAAaie6

n 6L-.��DVV6�$J>e@�dSf>CYe�-).%�DaSCe�SCV�AWSeWe�dSfWV�Se��=>Y=�bSee��Wj=>T>f�S�XShadSTAW�UdWV>f�bdaX>AW�SCV�=ShW�
_>C>_SA�d>e@�U=SdSUfWd>ef>Ue*�JWbSk_WCf�>C�XgAA�>e�WjbWUfWV(�WhWC�>C�SVhWdeW�WUaCa_>U�UaCV>f>aCe*

n �DVV6�$J>e@�dSf>CYe�/)0%�DaSCe�SCV�AWSeWe�dSfWV�Se��bSee��SdW�Caf�SVhWdeWAk�UASee>X>WV�SCV�UaAAWUf>aC�SCV�dWbSk_WCf�
>C�XgAA�SdW�WjbWUfWV*

n !SHFLDO� �H4WLR46� $J>e@� dSf>CY� 1%� DaSCe� SCV� AWSeWe� dSfWV� Se� �ebWU>SA� _WCf>aC�� =ShW� S� bafWCf>SA� iWS@CWee� f=Sf�
dWcg>dWe�_SCSYW_WCf�e�SffWCf>aC*�AX�Caf�SVVdWeeWV(�f=WeW�bafWCf>SA�iWS@CWeeWe�_Sk�dWegAf�>C�Xgdf=Wd�VWfWd>adSf>aC�>C�
f=W�TaddaiWd�e�ST>A>fk�fa�dWbSk�f=W�AaSC�ad�AWSeW*

n !;EVWD4GDUG6�$J>e@�dSf>CY�2%�DaSCe�SCV�AWSeWe�dSfWV�Se��egTefSCVSdV��=ShW�S�iWAA)VWX>CWV�iWS@CWee�ad�iWS@CWeeWe�
f=Sf�?WabSdV>lW�f=W�UaAAWUf>aC�aX�f=W�VWTf*�L=Wk�SdW�U=SdSUfWd>lWV�Tk�f=W�baee>T>A>fk�f=Sf�iW�i>AA�egefS>C�ea_W�Aaee�>X�
f=W�iWS@CWeeWe�SdW�Caf�UaddWUfWV*

n 2R;EWI;O6� $J>e@� dSf>CY� 3%� DaSCe� SCV� AWSeWe� dSfWV� Se� �VagTfXgA�� =ShW� SAA� f=W� iWS@CWeeWe� aX� f=aeW� dSfWV� Se�
�egTefSCVSdV(�� i>f=� f=W� SVV>f>aCSA� fdS>f� f=Sf� f=W� iWS@CWeeWe� _S@W� UaAAWUf>aC� ad� dWbSk_WCf� >C� XgAA� =>Y=Ak�
cgWef>aCSTAW�SCV�>_bdaTSTAW*

OW�_Sk�dWXWd�fa�f=W�AaSCe�SCV�AWSeWe�i>f=�See>YCWV�UdWV>f�d>e@�dSf>CYe�aX��egTefSCVSdV��SCV��VagTfXgA��faYWf=Wd�Se�
�UASee>X>WV��AaSCe�SCV�AWSeWe*�!ad�Xgdf=Wd�>CXad_Sf>aC�aC�UASee>X>WV�AaSCe�SCV�AWSeWe(�eWW�FafW�1*�8RD4V�D4G�8HDVHV�

AC�SVV>f>aC�fa�agd�>CfWdCSA�d>e@�dSf>CY�bdaUWee(�agd�XWVWdSA�SCV�efSfW�TSC@>CY�dWYgASfade(�Se�SC�>CfWYdSA�bSdf�aX�f=W>d�
WjS_>CSf>aC�bdaUWee(�bWd>aV>USAAk�dWh>Wi�f=W�;a_bSCkse�AaSC�SCV�AWSeW�d>e@�dSf>CY�UASee>X>USf>aCe*�Ggd�dWYgASfade�_Sk�dWcg>dW�
f=W�;a_bSCk�fa�dWUaYC>lW�dSf>CY�VaiCYdSVWe�TSeWV�aC�>CXad_Sf>aC�ShS>ASTAW�fa�f=W_�Sf�f=W�f>_W�aX�f=W>d�WjS_>CSf>aCe*�J>e@�
dSf>CY�VaiCYdSVWe�YWCWdSAAk�dWegAf�>C�>CUdWSeWe�>C�f=W�bdah>e>aCe�Xad�UdWV>f�AaeeWe�SCV�f=W�SAAaiSCUW�Xad�UdWV>f�AaeeWe*

L=W�cgSA>fSf>hW�badf>aC�aX�f=W�dWeWdhW�aC�baaAWV�AaSCe�SCV�AWSeWe�dWbdWeWCfe�_SCSYW_WCfse�?gVY_WCf�aX�SVV>f>aCSA�
UaCe>VWdSf>aCe�fa�SUUagCf�Xad�>CfWdCSA�SCV�WjfWdCSA�d>e@�XSUfade�f=Sf�SdW�Caf�SVWcgSfWAk�_WSegdWV�>C�f=W�cgSCf>fSf>hW�dWeWdhW*�L=W�
cgSA>fSf>hW�Aaee�XSUfade�UaCe>VWd�>V>aekCUdSf>U�d>e@�XSUfade(�UaCV>f>aCe�f=Sf�_Sk�Caf�TW�dWXAWUfWV�>C�cgSCf>fSf>hWAk�VWd>hWV�dWegAfe(�
ad�af=Wd�dWAWhSCf�XSUfade�fa�WCegdW�f=W�SAAaiSCUW�Xad�UdWV>f�AaeeWe�dWXAWUfe�agd�TWef�Wef>_SfW�aX�UgddWCf�WjbWUfWV�UdWV>f�AaeeWe*�
;gddWCf�SCV�XadWUSefWV�WUaCa_>U�fdWCVe�SCV�gCVWdAk>CY�_Sd@Wf�hSAgWe�Xad�UaAASfWdSA�VWbWCVWCf�AaSCe�SdW�YWCWdSAAk�UaCe>VWdWV�fa�
TW�WCUa_bSeeWV�i>f=>C�f=W�; ;D�cgSCf>fSf>hW�dWeWdhW*�9C�>CUdW_WCfSA�cgSA>fSf>hW�SV?gef_WCf�_Sk�TW�UaCe>VWdWV�i=WC�
WUaCa_>U�XadWUSefe�Wj=>T>f�=>Y=Wd�AWhWAe�aX�haASf>A>fk�ad�gCUWdfS>Cfk*

AC�SVV>f>aC�fa�WUaCa_>U�UaCV>f>aCe�SCV�UaAASfWdSA�VWbWCVWCUk(�f=W�af=Wd�cgSA>fSf>hW�Ud>fWd>S�iW�UaCe>VWd�i=WC�WefSTA>e=>CY�
f=W�Aaee�XSUfade�>CUAgVW�f=W�XaAAai>CY6

n DWYSA�SCV�JWYgASfadk�)�_SffWde�f=Sf�UagAV�>_bSUf�agd�TaddaiWdes�ST>A>fk�fa�dWbSk�agd�AaSCe�SCV�AWSeWe7
n ;aCUWCfdSf>aCe�)�AaSC�SCV�AWSeW�badfXaA>a�Ua_bae>f>aC�SCV�SCk�AaSC�UaCUWCfdSf>aCe7
n DWCV>CY�HaA>Uk�)�UgddWCf�AWCV>CY�baA>U>We�SCV�f=W�WXXWUfe�aX�SCk�CWi�baA>U>We�ad�baA>Uk�S_WCV_WCfe7
n FSfgdW�SCV�NaAg_W�)�AaSC�SCV�AWSeW�bdaVgUf>aC�haAg_W�SCV�_>j7
n HdaTAW_�DaSC�LdWCVe�)�AaSC�SCV�AWSeW�badfXaA>a�UdWV>f�bWdXad_SCUW�fdWCVe(�>CUAgV>CY�S�TaddaiWd�e�X>CSCU>SA�

UaCV>f>aC(�UdWV>f�dSf>CY(�SCV�ST>A>fk�fa�_WWf�AaSC�bSk_WCf�dWcg>dW_WCfe7�
n DaSC�JWh>Wi�)�dWegAfe�aX�>CVWbWCVWCf�UdWV>f�dWh>Wi7�SCV
n ESCSYW_WCf�)�U=SCYWe�>C�_SCSYW_WCf�dWASfWV�fa�UdWV>f�SV_>C>efdSf>aC�XgCUf>aCe*
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OW�Wef>_SfW�f=W�dWeWdhW�Xad�gCXgCVWV�AaSC�Ua__>f_WCfe�ge>CY�f=W�eS_W�H�(�D"�(�SCV�bdWbSk_WCf�dSfWe�Xad�f=W�
cgSCf>fSf>hW�UdWV>f�AaeeWe�SCV�cgSA>fSf>hW�Aaee�XSUfade�Se�geWV�Xad�f=W�SAAaiSCUW�Xad�AaSC�SCV�AWSeW�AaeeWe*�L=W� 9��Xad�f=W�
dWeWdhW�Xad�gCXgCVWV�AaSC�Ua__>f_WCfe�>e�Ua_bgfWV�ge>CY�WjbWUfWV�XgfgdW�gf>A>lSf>aC�dSfWe�aX�f=W�gCXgCVWV�Ua__>f_WCfe�
Vgd>CY�f=W�UaCfdSUfgSA�A>XW�aX�f=W�Ua__>f_WCfe�TSeWV�aC�=>efad>USA�geSYW�Tk�AaSC�baaA�Xda_�.,-1�fa�f=W�X>def�cgSdfWd�aX�.,..*�
L=W�gf>A>lSf>aC�dSfWe�SdW�gbVSfWV�aC�SC�SCCgSA�TSe>e*

L=W�; ;D�_Wf=aVaAaYk�dWcg>dWe�S�e>YC>X>USCf�S_agCf�aX�_SCSYW_WCf�?gVY_WCf�>C�VWfWd_>C>CY�f=W�Sbbdabd>SfW�SAAaiSCUW�
Xad�UdWV>f�AaeeWe*�Eaef�aX�f=W�efWbe�>C�f=W�_Wf=aVaAaYk�>ChaAhW�?gVY_WCf�SCV�SdW�egT?WUf>hW�>C�CSfgdW�>CUAgV>CY(�S_aCY�af=Wd�
f=>CYe6�eWY_WCf>CY�f=W�AaSC�SCV�AWSeW�badfXaA>a7�VWfWd_>C>CY�f=W�S_agCf�aX�Aaee�=>efadk�fa�UaCe>VWd7�eWAWUf>CY�bdWV>Uf>hW�
WUaCa_Wfd>U�dWYdWee>aC�_aVWAe�f=Sf�geW�Sbbdabd>SfW�_SUdaWUaCa_>U�hSd>STAWe7�VWfWd_>C>CY�f=W�_Wf=aVaAaYk�fa�XadWUSef�
bdWbSk_WCfe7�eWAWUf>CY�f=W�_aef�Sbbdabd>SfW�WUaCa_>U�XadWUSef�eUWCSd>a�ad�iW>Y=f>CY�aX�_gAf>bAW�eUWCSd>ae7�VWfWd_>C>CY�f=W�
AWCYf=�aX�f=W�dWSeaCSTAW�SCV�egbbadfSTAW�XadWUSef�SCV�dWhWde>aC�bWd>aVe7�Wef>_Sf>CY�WjbWUfWV�gf>A>lSf>aC�dSfWe�aC�gCXgCVWV�AaSC�
Ua__>f_WCfe7�SCV�SeeWee>CY�dWAWhSCf�SCV�Sbbdabd>SfW�cgSA>fSf>hW�XSUfade*�AC�SVV>f>aC(�f=W�; ;D�_Wf=aVaAaYk�>e�VWbWCVWCf�aC�
WUaCa_>U�XadWUSefe�i=>U=�SdW�>C=WdWCfAk�>_bdWU>eW�SCV�i>AA�U=SCYW�Xda_�bWd>aV�fa�bWd>aV*�9Af=agY=�f=W�SAAaiSCUW�Xad�UdWV>f�
AaeeWe�>e�UaCe>VWdWV�Sbbdabd>SfW(�f=WdW�USC�TW�Ca�SeegdSCUW�f=Sf�>f�i>AA�TW�egXX>U>WCf�fa�STeadT�XgfgdW�AaeeWe*

ESCSYW_WCf�TWA>WhWe�f=W�SAAaiSCUW�Xad�UdWV>f�AaeeWe�>e�Sbbdabd>SfW�Xad�f=W�UgddWCf�WjbWUfWV�UdWV>f�AaeeWe�>C�agd�AaSC�SCV�
AWSeW�badfXaA>a�SCV�SeeaU>SfWV�gCXgCVWV�Ua__>f_WCfe(�SCV�f=W�UdWV>f�d>e@�dSf>CYe�SCV�>C=WdWCf�Aaee�dSfWe�UgddWCfAk�See>YCWV�SdW�
dWSeaCSTAW�SCV�Sbbdabd>SfW�Se�aX�f=W�dWbadf>CY�VSfW*�Af�>e�baee>TAW�f=Sf�af=Wde(�Y>hWC�f=W�eS_W�>CXad_Sf>aC(�_Sk�Sf�SCk�ba>Cf�>C�
f>_W�dWSU=�V>XXWdWCf�UaCUAge>aCe�f=Sf�UagAV�dWegAf�>C�S�e>YC>X>USCf�>_bSUf�fa�f=W�;a_bSCk�e�UaCeaA>VSfWV�X>CSCU>SA�efSfW_WCfe*�

 K����AND��9REMISES�AND��QUIPMENT

HdW_>eWe�SCV�Wcg>b_WCf�SdW�efSfWV�Sf�Uaef�AWee�SUUg_gASfWV�VWbdWU>Sf>aC�SCV�S_adf>lSf>aC*�DSCV�>e�Caf�VWbdWU>SfWV*�
�WbdWU>Sf>aC�SCV�S_adf>lSf>aC�>e�U=SdYWV�fa��FaC>CfWdWef�WjbWCeW��>C�f=W�UaCeaA>VSfWV�efSfW_WCfe�aX�WSdC>CYe�$Aaee%�ge>CY�f=W�
efdS>Y=f�A>CW�_Wf=aV�ahWd�f=W�Wef>_SfWV�geWXgA�A>hWe�aX�f=W�SeeWfe*�L=W�Wef>_SfWV�geWXgA�A>hWe�aX�XgdC>fgdW(�X>jfgdWe�SCV�Wcg>b_WCf�
dSCYW�Xda_�/�fa�3�kWSde�SCV�Xad�Tg>AV>CYe�gb�fa�/,�kWSde*�DWSeW=aAV�>_bdahW_WCfe�SdW�S_adf>lWV�ahWd�f=W>d�Wef>_SfWV�geWXgA�
A>hWe(�ad�f=W�A>XW�aX�f=W�AWSeW(�i=>U=WhWd�>e�e=adfWd*

 L���0ORECLOSED��SSETS

!adWUAaeWV�SeeWfe�>CUAgVW�GJ G�SCV�dWbaeeWeeWV�CaC)dWSA�WefSfW�SeeWfe*�!adWUAaeWV�SeeWfe�SdW�>C>f>SAAk�dWUadVWV�Sf�f=W�
Wef>_SfWV�XS>d�hSAgW�aX�f=W�bdabWdfk(�TSeWV�aC�UgddWCf�>CVWbWCVWCf�SbbdS>eSAe�aTfS>CWV�Sf�f=W�f>_W�aX�SUcg>e>f>aC(�AWee�Wef>_SfWV�
Uaefe�fa�eWAA(�>CUAgV>CY�eWC>ad�aTA>YSf>aCe�egU=�Se�VWA>CcgWCf�bdabWdfk�fSjWe*�L=W�WjUWee�aX�f=W�dWUadVWV�AaSC�TSASCUW�ahWd�f=W�
Wef>_SfWV�XS>d�hSAgW�aX�f=W�bdabWdfk�Sf�f=W�f>_W�aX�SUcg>e>f>aC�AWee�Wef>_SfWV�Uaefe�fa�eWAA�>e�U=SdYWV�fa�f=W�SAAaiSCUW�Xad�AaSC�SCV�
AWSeW�AaeeWe*�9Ck�egTeWcgWCf�id>fW�VaiCe�SdW�U=SdYWV�fa��FaC>CfWdWef�WjbWCeW��>C�f=W�UaCeaA>VSfWV�efSfW_WCfe�aX�WSdC>CYe�
$Aaee%�SCV�dWUaYC>lWV�f=dagY=�S�XadWUAaeWV�SeeWfe�hSAgSf>aC�SAAaiSCUW*�KgTeWcgWCf�>CUdWSeWe�>C�f=W�XS>d�hSAgW�aX�f=W�SeeWf�AWee�
eWAA>CY�Uaefe�dWVgUW�f=W�XadWUAaeWV�SeeWfe�hSAgSf>aC�SAAaiSCUW(�Tgf�Caf�TWAai�lWda(�SCV�SdW�UdWV>fWV�fa��FaC>CfWdWef�WjbWCeW*��
"S>Ce�SCV�AaeeWe�aC�f=W�eSAW�aX�XadWUAaeWV�SeeWfe�SCV�abWdSf>CY�WjbWCeWe�aX�egU=�SeeWfe�SdW�>CUAgVWV�>C��FaC>CfWdWef�WjbWCeW*�

 M����NCOME� A;ES

ACUa_W�fSjWe�SdW�SUUagCfWV�Xad�gCVWd�f=W�SeeWf�SCV�A>ST>A>fk�_Wf=aV*��WXWddWV�fSj�SeeWfe�SCV�A>ST>A>f>We�SdW�dWUaYC>lWV�Xad�
f=W�XgfgdW�fSj�UaCeWcgWCUWe�Sffd>TgfSTAW�fa�V>XXWdWCUWe�TWfiWWC�f=W�X>CSCU>SA�efSfW_WCf�USddk>CY�S_agCfe�aX�Wj>ef>CY�SeeWfe�SCV�
A>ST>A>f>We�SCV�f=W>d�dWebWUf>hW�fSj�TSeWe�SCV�abWdSf>CY�Aaee�SCV�fSj�UdWV>f�USddkXadiSdVe*��WXWddWV�fSj�SeeWfe�SCV�A>ST>A>f>We�SdW�
_WSegdWV�ge>CY�WCSUfWV�fSj�dSfWe�WjbWUfWV�fa�SbbAk�fa�fSjSTAW�>CUa_W�>C�f=W�kWSde�>C�i=>U=�f=aeW�fW_badSdk�V>XXWdWCUWe�SdW�
WjbWUfWV�fa�TW�dWUahWdWV�ad�eWffAWV*�L=W�WXXWUf�aX�S�U=SCYW�>C�fSj�dSfWe�aC�VWXWddWV�fSj�SeeWfe�SCV�A>ST>A>f>We�>e�dWUaYC>lWV�>C�
WSdC>CYe�>C�f=W�bWd>aV�f=Sf�>CUAgVWe�f=W�WCSUf_WCf�VSfW*�9Ck�>CfWdWef�ad�bWCSAf>We�SeeWeeWV�Tk�f=W�fSj>CY�Sgf=ad>f>We�>e�UASee>X>WV�
>C�f=W�X>CSCU>SA�efSfW_WCfe�Se�>CUa_W�fSj�WjbWCeW*��WXWddWV�fSj�SeeWfe�SCV�A>ST>A>f>We�aX�f=W�eS_W�?gd>eV>Uf>aC(�CWf�aX�hSAgSf>aC�
SAAaiSCUWe(�SdW�YdagbWV�faYWf=Wd�SCV�dWbadfWV�CWf�aC�f=W�UaCeaA>VSfWV�TSASCUW�e=WWfe*

C46J8FG�54A6BEC�4A7�FH5F�7�4E�8F
A>CQB�C>�6>=B>XUPMCQP�9U=M=OUMX�FCMCQYQ=CB

--0



GC�S�bWd>aV>U�TSe>e(�f=W�;a_bSCk�WhSAgSfWe�>fe�VWXWddWV�fSj�SeeWfe�fa�SeeWee�i=Wf=Wd�f=Wk�SdW�WjbWUfWV�fa�TW�dWSA>lWV�>C�f=W�
XgfgdW*�L=>e�VWfWd_>CSf>aC�>e�TSeWV�aC�UgddWCfAk�ShS>ASTAW�XSUfe�SCV�U>dUg_efSCUWe(�>CUAgV>CY�agd�UgddWCf�SCV�bda?WUfWV�XgfgdW�fSj�
bae>f>aCe(�f=W�=>efad>USA�AWhWA�aX�agd�fSjSTAW�>CUa_W(�SCV�Wef>_SfWe�aX�agd�XgfgdW�fSjSTAW�>CUa_W*�AC�_aef�USeWe(�f=W�dWSA>lSf>aC�aX�
VWXWddWV�fSj�SeeWfe�>e�TSeWV�aC�agd�XgfgdW�bdaX>fST>A>fk*�La�f=W�WjfWCf�agd�VWXWddWV�fSj�SeeWfe�SdW�Caf�UaCe>VWdWV�_adW�A>@WAk�f=SC�
Caf�fa�TW�dWSA>lWV(�iW�SdW�dWcg>dWV�fa�dWUadV�S�hSAgSf>aC�SAAaiSCUW�aC�agd�VWXWddWV�fSj�SeeWfe�Tk�U=SdY>CY�WSdC>CYe*�L=W�
;a_bSCk�SAea�WhSAgSfWe�Wj>ef>CY�hSAgSf>aC�SAAaiSCUWe�bWd>aV>USAAk�fa�VWfWd_>CW�>X�egXX>U>WCf�Wh>VWCUW�Wj>efe�fa�egbbadf�SC�
>CUdWSeW�ad�dWVgUf>aC�>C�f=W�SAAaiSCUW*�

 N���1OODWILL�AND��THER��NTANGIBLE��SSETS

"aaVi>AA�SCV�af=Wd�>CfSCY>TAW�SeeWfe�Sd>eW�Xda_�f=W�SUcg>e>f>aC�_Wf=aV�aX�SUUagCf>CY�Xad�Tge>CWee�Ua_T>CSf>aCe*�"aaVi>AA�
YWCWdSfWV�Xda_�Tge>CWee�Ua_T>CSf>aCe�>e�Caf�egT?WUf�fa�S_adf>lSf>aC�SCV�>CefWSV�>e�fWefWV�Xad�>_bS>d_WCf�SCCgSAAk�Sf�f=W�
dWbadf>CY�gC>f�AWhWA�gCAWee�S�fd>YYWd>CY�WhWCf�aUUgde�f=WdWTk�dWcg>d>CY�SC�gbVSfWV�SeeWee_WCf*�A_bS>d_WCf�_Sk�TW�fWefWV�Tk�X>def�
SeeWee>CY�cgSA>fSf>hW�XSUfade*�AX�cgSA>fSf>hW�XSUfade�Va�Caf�>CV>USfW�>_bS>d_WCf(�f=W�fWef�>e�Ua_bAWfW*�@aiWhWd(�>X�f=W�cgSA>fSf>hW�
XSUfade�>CV>USfW�>f�>e�_adW)A>@WAk)f=SC)Caf�f=Sf�YaaVi>AA�>e�>_bS>dWV(�S�cgSCf>fSf>hW�fWef�>e�bWdXad_WV*�AC�SUUadVSCUW�i>f=�9K;�
Lab>U�/1,(��4WD4-LEOHV�B�5RRGZLOO�D4G��W.HU(�f=W�;a_bSCk�=Se�SC�gCUaCV>f>aCSA�abf>aC�fa�TkbSee�f=W�cgSA>fSf>hW�SeeWee_WCf�
SCV�bdaUWWV�V>dWUfAk�fa�f=W�cgSCf>fSf>hW�SeeWee_WCf*�AX�f=W�;a_bSCk�WAWUfe�fa�bWdXad_�S�cgSA>fSf>hW�SeeWee_WCf(�f=WdW�>e�Ca�
dWcg>dW_WCf�Xad�f=W�;a_bSCk�fa�bWdXad_�>f�Xad�WhWdk�dWbadf>CY�gC>f�SCV�f=WdW�>e�Ca�dWcg>dW_WCf�Xad�f=W�cgSA>fSf>hW�SeeWee_WCf�fa�
TW�bWdXad_WV�WhWdk�bWd>aV*�AC�WSU=�bWd>aV�SCV�Xad�WSU=�dWbadf>CY�gC>f(�f=W�;a_bSCk�VWU>VWe�i=Wf=Wd�>f�i>AA�dWVgUW�Uaefe�SCV�
Ua_bAWj>fk�fa�bWdXad_�f=W�abf>aCSA�cgSA>fSf>hW�SeeWee_WCf�ad�fa�bdaUWWV�V>dWUfAk�fa�f=W�cgSCf>fSf>hW�fWef*�

Ggd�dWYgASd�SCCgSA�>_bS>d_WCf�SeeWee_WCf�aUUgde�>C�f=W�Xagdf=�cgSdfWd*�"aaVi>AA�dWbdWeWCfe�f=W�WjUWee�aX�f=W�bgdU=SeW�
bd>UW�ahWd�f=W�XS>d�hSAgW�aX�f=W�CWf�SeeWfe�SCV�af=Wd�>VWCf>X>STAW�>CfSCY>TAW�SeeWfe�SUcg>dWV*�A_bS>d_WCf�Wj>efe�i=WC�f=W�USddk>CY�
hSAgW�aX�f=W�YaaVi>AA�WjUWWVe�f=W�XS>d�hSAgW�aX�f=W�dWbadf>CY�gC>f*�9C�>_bS>d_WCf�Aaee�iagAV�TW�dWUaYC>lWV�>C�SC�S_agCf�WcgSA�
fa�f=Sf�WjUWee�Se�S�U=SdYW�fa��FaC>CfWdWef�WjbWCeW��>C�f=W�UaCeaA>VSfWV�efSfW_WCfe�aX�WSdC>CYe�$Aaee%*

ACfSCY>TAW�SeeWfe�i>f=�Wef>_STAW�geWXgA�A>hWe�SdW�S_adf>lWV�ahWd�egU=�geWXgA�A>hWe�fa�f=W>d�Wef>_SfWV�dWe>VgSA�hSAgWe*��;�A�
SCV�;JA�SdW�dWUaYC>lWV�SbSdf�Xda_�YaaVi>AA�Sf�f=W�f>_W�aX�SUcg>e>f>aC�TSeWV�aC�_Sd@Wf�hSAgSf>aCe*�AC�bdWbSd>CY�egU=�hSAgSf>aCe(�
hSd>STAWe�UaCe>VWdWV�>CUAgVWV�VWbae>f�eWdh>U>CY�Uaefe(�Sffd>f>aC�dSfWe(�SCV�_Sd@Wf�V>eUagCf�dSfWe*�;�A�SeeWfe�SdW�S_adf>lWV�fa�
WjbWCeW�ahWd�f=W>d�geWXgA�A>hWe(�i=>U=�iW�=ShW�Wef>_SfWV�fa�dSCYW�Xda_�3�fa�-,�kWSde*�;JA�SeeWfe�SdW�S_adf>lWV�fa�WjbWCeW�ahWd�
f=W>d�geWXgA�A>hWe(�i=>U=�iW�=ShW�Wef>_SfWV�fa�dSCYW�Xda_�0�fa�3�kWSde*�L=W�S_adf>lSf>aC�WjbWCeW�dWbdWeWCfe�f=W�Wef>_SfWV�
VWUA>CW�>C�f=W�hSAgW�aX�f=W�gCVWdAk>CY�VWbae>fe�ad�Ugefa_Wd�dWASf>aCe=>be�SUcg>dWV*�

:af=�;�A�SCV�;JA�SdW�dWh>WiWV�Xad�>_bS>d_WCf�cgSdfWdAk�ad�WSdA>Wd�>X�WhWCfe�ad�U=SCYWe�>C�U>dUg_efSCUWe�>CV>USfW�f=Sf�
f=W>d�USddk>CY�hSAgWe�_Sk�Caf�TW�dWUahWdSTAW*�AX�f=W�dWUahWdSTAW�S_agCf�aX�W>f=Wd�;�A�ad�;JA�>e�VWfWd_>CWV�fa�TW�AWee�f=SC�>fe�
USddk>CY�hSAgW(�iW�iagAV�f=WC�_WSegdW�f=W�S_agCf�aX�>_bS>d_WCf�TSeWV�aC�SC�Wef>_SfW�aX�f=W�>CfSCY>TAW�SeeWfse�XS>d�hSAgW�Sf�
f=Sf�f>_W*�AX�f=W�XS>d�hSAgW�>e�TWAai�f=W�USddk>CY�hSAgW(�f=WC�f=W�>CfSCY>TAW�SeeWf�>e�dWVgUWV�fa�egU=�XS>d�hSAgW7�SC�>_bS>d_WCf�Aaee�
Xad�egU=�S_agCf�iagAV�TW�dWUaYC>lWV�Se�S�U=SdYW�fa��FaC>CfWdWef�WjbWCeW��>C�f=W�UaCeaA>VSfWV�efSfW_WCfe�aX�WSdC>CYe�$Aaee%*

 O����PERATING��EASES�

9e�aX��WUW_TWd�/-(�.,..(�f=W�;a_bSCk�aCAk�=SV�abWdSf>CY�AWSeWe�dWASfWV�fa�agd�AWSeWV�XSU>A>f>We*�L=W�;a_bSCk�
VWfWd_>CWe�>X�SC�SddSCYW_WCf�>e�S�AWSeW�Sf�>CUWbf>aC�Tk�SeeWee>CY�i=Wf=Wd�f=WdW�>e�SC�>VWCf>X>WV�SeeWf�SCV�i=Wf=Wd�f=W�UaCfdSUf�
UaChWke�f=W�d>Y=f�fa�UaCfdaA�f=W�geW�aX�f=W�>VWCf>X>WV�SeeWf�Xad�S�bWd>aV�aX�f>_W�>C�WjU=SCYW�Xad�UaCe>VWdSf>aC*�GbWdSf>CY�AWSeWe�
i>f=�S�fWd_�aX�_adW�f=SC�aCW�kWSd�SdW�>CUAgVWV�>C�abWdSf>CY�AWSeW�JGM�SeeWfe�SCV�abWdSf>CY�AWSeW�A>ST>A>f>We(�i=>U=�SdW�dWbadfWV�
>C��Gf=Wd�SeeWfe��SCV��9UUdgWV�>CfWdWef�bSkSTAW�SCV�af=Wd�A>ST>A>f>We��aC�f=W�;a_bSCk�e�UaCeaA>VSfWV�TSASCUW�e=WWfe*�L=W�
;a_bSCk�_SVW�S�baA>Uk�WAWUf>aC�fa�SbbAk�f=W�e=adf)fWd_�AWSeW�WjW_bf>aC�fa�SCk�abWdSf>CY�AWSeWe�i>f=�SC�ad>Y>CSA�fWd_�aX�AWee�
f=SC�-.�_aCf=e(�f=WdWXadW�Ca�JGM�SeeWf�ad�AWSeW�A>ST>A>fk�>e�dWUadVWV�Xad�f=WeW�abWdSf>CY�AWSeWe*�L=W�;a_bSCk�=Se�SYdWW_WCfe�
i>f=�AWSeW�SCV�CaC)AWSeW�Ua_baCWCfe(�i=>U=�SdW�SUUagCfWV�Xad�Se�S�e>CYAW�AWSeW�Ua_baCWCf*�

C46J8FG�54A6BEC�4A7�FH5F�7�4E�8F
A>CQB�C>�6>=B>XUPMCQP�9U=M=OUMX�FCMCQYQ=CB

--1



JGM�SeeWfe�dWbdWeWCf�f=W�;a_bSCk�e�d>Y=f�fa�geW�SC�gCVWdAk>CY�SeeWf�Xad�f=W�AWSeW�fWd_�SCV�AWSeW�A>ST>A>f>We�dWbdWeWCf�f=W�
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Ua__WCUW_WCf�VSfW�TSeWV�aC�f=W�bdWeWCf�hSAgW�aX�AWSeW�bSk_WCfe�ahWd�f=W�AWSeW�fWd_*�L=W�;a_bSCk�geWe�f=W�>CUdW_WCfSA�
Taddai>CY�dSfW�Ua__WCegdSfW�i>f=�f=W�AWSeW�fWd_�TSeWV�aC�f=W�>CXad_Sf>aC�ShS>ASTAW�Sf�f=W�AWSeW�Ua__WCUW_WCf�VSfW�>C�
VWfWd_>C>CY�f=W�bdWeWCf�hSAgW�aX�AWSeW�bSk_WCfe*�JGM�SeeWfe�>C>f>SAAk�WcgSA�f=W�AWSeW�A>ST>A>fk(�SV?gefWV�Xad�SCk�bdWbS>V�AWSeW�
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OW�>C>f>SAAk�_WSegdW�f=W�bdWeWCf�hSAgW�aX�f=W�AWSeW�bSk_WCfe�ge>CY�f=W�>CVWj�Sf�f=W�AWSeW�Ua__WCUW_WCf�VSfW*�KgTeWcgWCf�
>CUdWSeWe�>C�f=W�;HA�SdW�fdWSfWV�Se�hSd>STAW�AWSeW�bSk_WCfe�SCV�dWUaYC>lWV�>C�f=W�bWd>aV�>C�i=>U=�f=W�aTA>YSf>aC�Xad�f=aeW�
bSk_WCfe�>e�>CUgddWV*�L=W�JGM�SeeWfe�SCV�AWSeW�A>ST>A>f>We�SdW�Caf�dW)_WSegdWV�Se�S�dWegAf�aX�U=SCYWe�>C�f=W�;HA*�L=W�;a_bSCk�e�
AWSeW�fWd_e�_Sk�>CUAgVW�abf>aCe�fa�WjfWCV�ad�fWd_>CSfW�f=W�AWSeW*�L=WeW�abf>aCe�fa�WjfWCV�ad�fWd_>CSfW�SdW�SeeWeeWV�aC�S�AWSeW)
Tk)AWSeW�TSe>e(�SCV�f=W�JGM�SeeWfe�SCV�AWSeW�A>ST>A>f>We�SdW�SV?gefWV�i=WC�>f�>e�dWSeaCSTAk�UWdfS>C�f=Sf�SC�abf>aC�i>AA�TW�
WjWdU>eWV*�JWCf�WjbWCeW�Xad�AWSeW�bSk_WCfe�>e�dWUaYC>lWV�aC�S�efdS>Y=f)A>CW�TSe>e�ahWd�f=W�AWSeW�fWd_�SCV�>e�>CUAgVWV�>C�
�GUUgbSCUk�WjbWCeW��aC�f=W�;a_bSCk�e�UaCeaA>VSfWV�efSfW_WCfe�aX�WSdC>CYe�$Aaee%*
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3T;LSPH4W(��fa�VWfWd_>CW�i=Wf=Wd�SC�JGM�SeeWf�>e�>_bS>dWV(�SCV�>X�>_bS>dWV(�f=W�S_agCf�aX�Aaee�fa�dWUaYC>lW*�DaCY)A>hWV�
SeeWfe�SdW�fWefWV�Xad�dWUahWdST>A>fk�i=WCWhWd�WhWCfe�ad�U=SCYWe�>C�U>dUg_efSCUWe�>CV>USfW�f=Sf�f=W>d�USddk>CY�S_agCfe�_Sk�Caf�TW�
dWUahWdSTAW*�L=WeW�UagAV�>CUAgVW�hSUSf>CY�f=W�AWSeWV�ebSUW(�aTeaAWeUWCUW(�ad�b=ke>USA�VS_SYW�fa�S�XSU>A>fk*�MCVWd�9K;�Lab>U�
40.(��8HDVHV(��>X�SC�>_bS>d_WCf�Aaee�>e�dWUaYC>lWV�Xad�S�JGM�SeeWf(�f=W�SV?gefWV�USddk>CY�S_agCf�aX�f=W�JGM�SeeWf�iagAV�TW�>fe�
CWi�SUUagCf>CY�TSe>e*�L=W�dW_S>C>CY�JGM�SeeWf�$SXfWd�f=W�>_bS>d_WCf�id>fW)VaiC%�>e�S_adf>lWV�aC�S�efdS>Y=f)A>CW�TSe>e�ahWd�f=W�
dW_S>C>CY�AWSeW�fWd_*�
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efSfW_WCfe�aX�WSdC>CYe�$Aaee%*�

L=W�VWXWddSA�_Wf=aV�aX�SUUagCf>CY�>e�geWV�Xad�eaASd)dWASfWV�>ChWef_WCfe�f=Sf�YWCWdSfW�>ChWef_WCf�fSj�UdWV>fe*�L=W�
>ChWef_WCf�fSj�UdWV>fe�SdW�>C>f>SAAk�dWUadVWV�Se�S�dWVgUf>aC�fa�f=W�dWASfWV�>ChWef_WCf(�SCV�f=WC�S_adf>lWV�ahWd�f=W�A>XW�aX�f=W�
>ChWef_WCf�fa�>CfWdWef�>CUa_W*��
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dWASfWV�fa�LJK9e�>e�TSeWV�aC�f=W�XS>d�hSAgW�aX�f=W�gCVWdAk>CY�efaU@�aC�f=W�SiSdV�VSfW�SCV�>e�dWUaYC>lWV�ahWd�f=W�hWef>CY�bWd>aV�
ge>CY�f=W�efdS>Y=f�A>CW�_Wf=aV*�!adXW>fgdWe�aX�efaU@)TSeWV�SiSdVe�SdW�dWUaYC>lWV�i=WC�f=Wk�aUUgd*�;a_bWCeSf>aC�WjbWCeW�
dWASfWV�fa�HJKMe�>e�TSeWV�aC�f=W�XS>d�hSAgW�aX�f=W�gCVWdAk>CY�efaU@�aC�f=W�SiSdV�VSfW�SCV�>e�S_adf>lWV�ahWd�f=W�hWef>CY�bWd>aV�
ge>CY�f=W�efdS>Y=f)A>CW�_Wf=aV�gCAWee�>f�>e�VWfWd_>CWV�f=Sf6�$-%�SffS>C_WCf�aX�f=W�X>CSCU>SA�_Wfd>Ue�>e�AWee�f=SC�bdaTSTAW(�>C�i=>U=�
USeW�S�badf>aC�aX�f=W�S_adf>lSf>aC�>e�egebWCVWV(�ad�$.%�SffS>C_WCf�aX�f=W�X>CSCU>SA�_Wfd>Ue�>e�>_bdaTSTAW(�>C�i=>U=�USeW�S�badf>aC�
aX�f=W�bdWh>ageAk�dWUaYC>lWV�S_adf>lSf>aC�>e�dWhWdeWV�SCV�SAea�egebWCVWV*��AX�>f�>e�VWfWd_>CWV�f=Sf�SffS>C_WCf�aX�S�X>CSCU>SA�
_WSegdW�=>Y=Wd�f=SC�fSdYWf�>e�bdaTSTAW(�f=W�S_adf>lSf>aC�i>AA�>CUdWSeW�gb�fa�-1,��ad�.,,��aX�f=W�fSdYWf�S_adf>lSf>aC�S_agCf*�
9CCgSA�HJKM�WjbWCeW�_Sk�hSdk�Vgd>CY�f=W�f=dWW)kWSd�bWdXad_SCUW�bWd>aV�TSeWV�gbaC�U=SCYWe�>C�_SCSYW_WCf�e�Wef>_SfW�aX�f=W�
Cg_TWd�aX�e=SdWe�f=Sf�_Sk�gAf>_SfWAk�hWef*�AC�f=W�USeW�i=WdW�f=W�bWdXad_SCUW�fSdYWf�Xad�f=W�HJKMse�>e�TSeWV�aC�S�_Sd@Wf�
UaCV>f>aC�$egU=�Se�fafSA�e=SdW=aAVWd�dWfgdC%(�f=W�S_adf>lSf>aC�>e�CW>f=Wd�dWhWdeWV�Cad�egebWCVWV�>X�>f�>e�egTeWcgWCfAk�VWfWd_>CWV�
f=Sf�f=W�SffS>C_WCf�aX�f=W�bWdXad_SCUW�fSdYWf�>e�AWee�f=SC�bdaTSTAW�ad�>_bdaTSTAW�SCV�f=W�W_bAakWW�UaCf>CgWe�fa�_WWf�f=W�eWdh>UW�
dWcg>dW_WCf�aX�f=W�SiSdV*
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LJK9e�SdW�U=SdYWV�fa�Ua_bWCeSf>aC�WjbWCeW*�MChWefWV�HJKMe�bSdf>U>bSfW�i>f=�Ua__aC�efaU@�>C�SCk�V>h>VWCVe�VWUASdWV(�Tgf�
SdW�aCAk�bS>V�aC�f=W�e=SdWe�i=>U=�gAf>_SfWAk�hWef(�>X�SCk(�Sf�f=W�WCV�aX�f=W�f=dWW)kWSd�bWdXad_SCUW�bWd>aV*�9f�f=W�f>_W�aX�hWef>CY(�
f=W�hWefWV�e=SdWe�SdW�WCf>fAWV�fa�dWUW>hW�Ug_gASf>hW�V>h>VWCVe�VWUASdWV�SCV�bS>V�Vgd>CY�f=W�f=dWW)kWSd�bWdXad_SCUW�bWd>aV*�KgU=�
V>h>VWCVe�SdW�SUUdgWV�Vgd>CY�f=W�f=dWW)kWSd�bWdXad_SCUW�bWd>aV�Sf�f=W�Wef>_SfWV�AWhWA�aX�e=SdWe�fa�TW�dWUW>hWV�Tk�f=W�SiSdV�
=aAVWd*
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SCV�fa�See>ef�Ugefa_Wde�i>f=�f=W>d�d>e@�_SCSYW_WCf�aT?WUf>hWe*�L=W�;a_bSCk�geWe�XadW>YC�WjU=SCYW�UaCfdSUfe�fa�_SCSYW�f=W�
XadW>YC�WjU=SCYW�dSfW�d>e@�SeeaU>SfWV�i>f=�UWdfS>C�XadW>YC�UgddWCUk)VWCa_>CSfWV�SeeWfe�SCV�A>ST>A>f>We*�9e�aX��WUW_TWd�/-(�
.,..(�SAA�aX�agd�VWd>hSf>hWe�iWdW�=WAV�Xad�d>e@�_SCSYW_WCf�bgdbaeWe�SCV�CaCW�iWdW�VWe>YCSfWV�Se�SUUagCf>CY�=WVYWe*��L=W�
aT?WUf>hW�>e�fa�_SCSYW�f=W�gCUWdfS>Cfk�aX�XgfgdW�XadW>YC�WjU=SCYW�dSfW�XAgUfgSf>aCe*�L=WeW�VWd>hSf>hWe�bdah>VW�Xad�S�X>jWV�
WjU=SCYW�dSfW�i=>U=�=Se�f=W�WXXWUf�aX�dWVgU>CY�ad�WA>_>CSf>CY�U=SCYWe�fa�SCf>U>bSfWV�USe=�XAaie�fa�TW�dWUW>hWV�aC�SeeWfe�SCV�
A>ST>A>f>We�VWCa_>CSfWV�>C�XadW>YC�UgddWCU>We�Se�f=W�dWegAf�aX�U=SCYWe�fa�WjU=SCYW�dSfWe*�Ggd�XadW>YC�UgddWCUk�VWd>hSf>hWe�SdW�
USdd>WV�Sf�XS>d�hSAgW�SCV�dWUadVWV�>C�af=Wd�SeeWfe�ad�af=Wd�A>ST>A>f>We(�Se�Sbbdabd>SfW*�L=W�U=SCYWe�>C�XS>d�hSAgW�aX�agd�VWd>hSf>hWe�
SCV�f=W�dWASfWV�>CfWdWef�SdW�dWUaYC>lWV�>C��FaC>CfWdWef�>CUa_W�)�af=Wd��>C�f=W�UaCeaA>VSfWV�efSfW_WCfe�aX�WSdC>CYe�$Aaee%*

L=W�:SC@�aXXWde�>CfWdWef�dSfW�eiSb�bdaVgUfe�fa�UWdfS>C�AaSC�Ugefa_Wde�fa�SAAai�f=W_�fa�=WVYW�f=W�d>e@�aX�d>e>CY�>CfWdWef�
dSfWe�aC�f=W>d�hSd>STAW)dSfW�AaSCe*�O=WC�egU=�bdaVgUfe�SdW�>eegWV(�iW�SAea�WCfWd�>Cfa�SC�aXXeWff>CY�eiSb�i>f=�>Cef>fgf>aCSA�
UagCfWdbSdf>We�fa�WA>_>CSfW�f=W�>CfWdWef�dSfW�d>e@�fa�ge*�L=WeW�TSU@)fa)TSU@�eiSb�SYdWW_WCfe(�i=>U=�YWCWdSfW�XWW�>CUa_W�Xad�ge(�
SdW�>CfWCVWV�fa�aXXeWf�WSU=�af=Wd*�OW�dWfS>C�f=W�UdWV>f�d>e@�aX�f=W�ad>Y>CSA�AaSC*�L=W�CWf�USe=�XAai�Xad�ge�>e�WcgSA�fa�f=W�>CfWdWef�
>CUa_W�dWUW>hWV�Xda_�S�hSd>STAW�dSfW�AaSC�ad>Y>CSfWV�i>f=�f=W�UA>WCf�bAge�S�XWW*�L=WeW�eiSbe�SdW�Caf�VWe>YCSfWV�Se�SUUagCf>CY�
=WVYWe�SCV�SdW�dWUadVWV�Sf�XS>d�hSAgW�>C��Gf=Wd�SeeWfe��SCV��9UUdgWV�>CfWdWef�bSkSTAW�SCV�af=Wd�A>ST>A>f>We��>C�f=W�UaCeaA>VSfWV�
TSASCUW�e=WWfe*�L=W�U=SCYWe�>C�XS>d�hSAgW�SdW�dWUadVWV�>C��FaC>CfWdWef�>CUa_W�)�af=Wd��>C�f=W�UaCeaA>VSfWV�efSfW_WCfe�aX�
WSdC>CYe�$Aaee%*

AC�UaCCWUf>aC�i>f=�CWYaf>SfWV�UdWV>f�XSU>A>f>We�SCV�UWdfS>C�af=Wd�eWdh>UWe(�iW�_Sk�aTfS>C�Wcg>fk�iSddSCf�SeeWfe�Y>h>CY�ge�f=W�
d>Y=f�fa�SUcg>dW�efaU@�>C�bd>_Sd>Ak�bd>hSfW(�hWCfgdW)TSU@WV�Ua_bSC>We*�OW�SUUagCf�Xad�Wcg>fk�iSddSCf�SeeWfe�Se�VWd>hSf>hWe�i=WC�
f=Wk�UaCfS>C�CWf�eWffAW_WCf�fWd_e�SCV�af=Wd�cgSA>Xk>CY�Ud>fWd>S�gCVWd�9K;�4-1*��L=WeW�Wcg>fk�iSddSCf�SeeWfe�SdW�_WSegdWV�Sf�
Wef>_SfWV�XS>d�hSAgW�aC�S�_aCf=Ak�TSe>e�SCV�SdW�UASee>X>WV�Se��Gf=Wd�SeeWfe��>C�f=W�UaCeaA>VSfWV�TSASCUW�e=WWfe�Sf�f=W�f>_W�f=Wk�
SdW�aTfS>CWV*�

�Wd>hSf>hW�>Cefdg_WCfe�WjbaeW�ge�fa�UdWV>f�d>e@�>C�f=W�WhWCf�aX�CaCbWdXad_SCUW�Tk�UagCfWdbSdf>We*�L=>e�d>e@�WjbaegdW�
UaCe>efe�bd>_Sd>Ak�aX�f=W�fWd_>CSf>aC�hSAgW�aX�SYdWW_WCfe�i=WdW�iW�SdW�>C�S�XShadSTAW�bae>f>aC*�OW�_SCSYW�f=W�UdWV>f�d>e@�
SeeaU>SfWV�i>f=�hSd>age�VWd>hSf>hW�SYdWW_WCfe�f=dagY=�UagCfWdbSdfk�UdWV>f�dWh>Wi�SCV�_aC>fad>CY�bdaUWVgdWe*
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;a_bdW=WCe>hW�>CUa_W�$Aaee%�UaCe>efe�aX�CWf�WSdC>CYe7�U=SCYWe�>C�f=W�CWf�gCdWSA>lWV�YS>Ce�$AaeeWe%�aC�VWTf�eWUgd>f>We�
ShS>ASTAW�Xad�eSAW(�CWf7�SCV�U=SCYWe�>C�f=W�CWf�gCdWSA>lWV�Aaee�aC�eWUgd>f>We�fdSCeXWddWV�fa�=WAV)fa)_Sfgd>fk(�CWf(�SCV�>e�bdWeWCfWV�
>C�f=W�UaCeaA>VSfWV�efSfW_WCfe�aX�Ua_bdW=WCe>hW�>CUa_W�$Aaee%*
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AC�SUUadVSCUW�i>f=�9K;�Lab>U�.2,(�q3DU4L4-V��HU�!.DUH(r�SAA�agfefSCV>CY�gChWefWV�e=SdW�TSeWV�bSk_WCf�SiSdVe�f=Sf�
UaCfS>C�d>Y=fe�fa�CaCXadXW>fSTAW�V>h>VWCVe�SdW�UaCe>VWdWV�bSdf>U>bSf>CY�eWUgd>f>We�SCV�SdW�>CUAgVWV�>C�f=W�fia�UASee�_Wf=aV�aX�
VWfWd_>C>CY�TSe>U�SCV�V>AgfWV�WSdC>CYe�$Aaee%�bWd�e=SdW*�9AA�aX�agd�gChWefWV�dWefd>UfWV�efaU@�bSdf>U>bSfWe�i>f=�agd�Ua__aC�
efaU@=aAVWde�>C�V>h>VWCVe*�9UUadV>CYAk(�WSdC>CYe�SAAaUSfWV�fa�gChWefWV�dWefd>UfWV�efaU@�SdW�VWVgUfWV�Xda_�CWf�WSdC>CYe�$Aaee%�fa�
VWfWd_>CW�f=Sf�S_agCf�aX�WSdC>CYe�$Aaee%�ShS>ASTAW�fa�Ua__aC�efaU@=aAVWde*�AC�f=W�fia�UASee�_Wf=aV(�f=W�S_agCf�aX�agd�
WSdC>CYe�$Aaee%�ShS>ASTAW�fa�Ua__aC�efaU@=aAVWde�>e�V>h>VWV�Tk�f=W�iW>Y=fWV�ShWdSYW�e=SdWe�agfefSCV>CY(�WjUAgV>CY�SCk�
gChWefWV�dWefd>UfWV�efaU@(�Xad�Taf=�f=W�TSe>U�SCV�V>AgfWV�WSdC>CYe�$Aaee%�bWd�e=SdW*
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-ONTRACTUAL��ATURITIES�OF��ECURITIES�2ELD�TO��ATURIT<

L=W�XaAAai>CY�fSTAW�bdWeWCfe�f=W�UaCfdSUfgSA�_Sfgd>f>We�aX�agd�eWUgd>f>We�=WAV)fa)_Sfgd>fk�badfXaA>a�TSeWV�aC�S_adf>lWV�Uaef�
SCV�USddk>CY�hSAgW�Se�aX�f=W�VSfW�>CV>USfWV6

7QOQYNQA�,
%�+)++
7aQ�4RCQA 7aQ�4RCQA

7aQ� B=Q�LQMA� 9UbQ�LQMAB 7aQ�
JUCTU= GTA>aST GTA>aST 4RCQA

FQOaAUCe�Ge?Q B=Q�LQMA 9UbQ�LQMAB GQ=�LQMAB GQ=�LQMAB G>CMX
 �N�THOUSANDS�

4Y>ACUfQP�6>BC3
EgC>U>bSA�eWUgd>f>We  � p�  � p�  � //2(/.-�  � 5,3(-..�  � -(.0/(00/�
9YWCUk�Ua__WdU>SA�E:K � p� � p� � 0,2(-5/� � .-(.-4� � 0.3(0--�
Hd>hSfW�ASTWA�Ua__WdU>SA�E:K � p� � p� � /1(541� � /,5(40,� � /01(4.1�
M*K*�LdWSegdk�eWUgd>f>We � p� � p� � -40(-2.� � p� � -40(-2.�
;adbadSfW�VWTf�eWUgd>f>We � p� � p� � p� � 25(350� � 25(350�
LafSA  � p�  � p�  � 52.(22-�  � -(/,3(530�  � .(.3,(2/1�

9MUA�IMXaQ3
EgC>U>bSA�eWUgd>f>We  � p�  � p�  � /-,(..-�  � 411(120�  � -(-21(341�
9YWCUk�Ua__WdU>SA�E:K � p� � p� � /3/(5-2� � -5(.,4� � /5/(-.0�
Hd>hSfW�ASTWA�Ua__WdU>SA�E:K � p� � p� � //(/30� � .42(0.0� � /-5(354�
M*K*�LdWSegdk�eWUgd>f>We � p� � p� � -3-(3,,� � p� � -3-(3,,�
;adbadSfW�VWTf�eWUgd>f>We � p� � p� � p� � 2,(,21� � 2,(,21�
LafSA  � p�  � p�  � 445(.--�  � -(..-(.2-�  � .(--,(03.�

;E:K�=ShW�UaCfdSUfgSA�_Sfgd>fk�VSfWe(�Tgf�dWcg>dW�bWd>aV>U�bSk_WCfe�TSeWV�gbaC�eU=WVgAWV�S_adf>lSf>aC�fWd_e*�9UfgSA�
bd>CU>bSA�UaAAWUf>aCe�aC�f=WeW�eWUgd>f>We�gegSAAk�aUUgd�_adW�dSb>VAk�f=SC�f=W�eU=WVgAWV�S_adf>lSf>aC�fWd_e�TWUSgeW�aX�
bdWbSk_WCfe�_SVW�Tk�aTA>Yade�aX�f=W�gCVWdAk>CY�AaSC�UaAASfWdSA*�

C46J8FG�54A6BEC�4A7�FH5F�7�4E�8F
A>CQB�C>�6>=B>XUPMCQP�9U=M=OUMX�FCMCQYQ=CB
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02�,��TOCK

AC�UaCCWUf>aC�i>f=�agfefSCV>CY�!@D:�SVhSCUWe(�f=W�:SC@�aiCWV�!@D:�efaU@�USdd>WV�Sf�Uaef�aX� /0*/�_>AA>aC�SCV� -3*/�
_>AA>aC�Sf��WUW_TWd�/-(�.,..�SCV�.,.-*��9f��WUW_TWd�/-(�.,..�SCV�.,.-(�f=W�:SC@�iSe�dWcg>dWV�fa�aiC�!@D:�efaU@�WcgSA�fa�
S�bWdUWCfSYW�aX�agfefSCV>CY�!@D:�SVhSCUWe*�OW�WhSAgSfWV�f=W�USddk>CY�hSAgW�aX�agd�!@D:�efaU@�>ChWef_WCf�Sf��WUW_TWd�/-(�
.,..�SCV�VWfWd_>CWV�f=Sf�>f�iSe�Caf�>_bS>dWV*�Ggd�WhSAgSf>aC�UaCe>VWdWV�f=W�AaCY)fWd_�CSfgdW�aX�f=W�>ChWef_WCf(�f=W�UgddWCf�
X>CSCU>SA�SCV�A>cg>V>fk�bae>f>aC�aX�f=W�!@D:(�dWbgdU=SeW�SUf>h>fk�aX�WjUWee�efaU@�Tk�f=W�!@D:�Sf�>fe�USddk>CY�hSAgW(�f=W�dWfgdC�
aC�f=W�>ChWef_WCf�Xda_�dWUgdd>CY�V>h>VWCVe(�SCV�agd�>CfWCf�SCV�ST>A>fk�fa�=aAV�f=>e�>ChWef_WCf�Xad�S�bWd>aV�aX�f>_W�egXX>U>WCf�fa�
dWUahWd�agd�dWUadVWV�>ChWef_WCf*

�NTEREST��NCOME�ON��NVESTMENT��ECURITIES

L=W�XaAAai>CY�fSTAW�bdWeWCfe�f=W�Ua_bae>f>aC�aX�agd�>CfWdWef�>CUa_W�aC�>ChWef_WCf�eWUgd>f>We�Xad�f=W�kWSde�>CV>USfWV6

LQMA�8=PQP�7QOQYNQA�,
%�
+)++ +)+
 +)+)

 �N�THOUSANDS�

LSjSTAW�>CfWdWef  � -35(052�  � --4(12-�  � 4,(0.2�

FaC)fSjSTAW�>CfWdWef � .4(5/2� � //(5-2� � .0(33-�

�>h>VWCV�>CUa_W � -(/-5� � 55-� � -(13/�

LafSA�>CfWdWef�>CUa_W�aC�>ChWef_WCf�eWUgd>f>We  � .,5(31-�  � -1/(024�  � -,2(33,�

C46J8FG�54A6BEC�4A7�FH5F�7�4E�8F
A>CQB�C>�6>=B>XUPMCQP�9U=M=OUMX�FCMCQYQ=CB
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��OANS�AND��EASES�2ELD�FOR��NVESTMENT

L=W�XaAAai>CY�fSTAW�eg__Sd>lWe�f=W�Ua_bae>f>aC�aX�agd�AaSCe�SCV�AWSeWe�=WAV�Xad�>ChWef_WCf�Se�aX�f=W�VSfWe�>CV>USfWV6

7QOQYNQA�,
%
+)++ +)+


 �N�THOUSANDS�
JWSA�WefSfW�_adfYSYW  � -1(.3.(1.3�  � --(-45(.34�
JWSA�WefSfW�UaCefdgUf>aC�SCV�ASCV�$-% � 0(3--(233� � /(05-(/0,�
;a__WdU>SA � 4(.53(-4.� � 3(444(,24�
;aCeg_Wd � 000(2/,� � 013(2..�

LafSA�Ydaee�AaSCe�SCV�AWSeWe�=WAV�Xad�>ChWef_WCf � .4(3.2(,-2� � ./(,.2(/,4�
�WXWddWV�XWWe(�CWf � $--2(443%� � $40(32,%�

LafSA�AaSCe�SCV�AWSeWe�=WAV�Xad�>ChWef_WCf(�CWf�aX�VWXWddWV�XWWe � .4(2,5(-.5� � ..(50-(104�
9AAaiSCUW�Xad�AaSC�SCV�AWSeW�AaeeWe � $.,,(3/.%� � $.,,(120%�

LafSA�AaSCe�SCV�AWSeWe�=WAV�Xad�>ChWef_WCf(�CWf�$.%  � .4(0,4(/53�  � ..(30,(540�

RRRRRRRRRRRRRRRRRRRR
$-%� ACUAgVWe�ASCV�SCV�SUcg>e>f>aC�SCV�VWhWAab_WCf�AaSCe�aX� -1/*1�_>AA>aC�SCV� -1-*4�_>AA>aC�Sf��WUW_TWd�/-(�.,..�SCV�.,.-*
$.%�  jUAgVWe�SUUdgWV�>CfWdWef�dWUW>hSTAW�aX� -.0*/�_>AA>aC�SCV� 4,*/�_>AA>aC�Sf��WUW_TWd�/-(�.,..�SCV�.,.-(�i=>U=�>e�dWUadVWV�>C��Gf=Wd�SeeWfe��aC�f=W�

UaCeaA>VSfWV�TSASCUW�e=WWfe*

L=W�XaAAai>CY�fSTAWe�bdWeWCf�SC�SY>CY�SCSAke>e�aX�agd�AaSCe�SCV�AWSeWe�=WAV�Xad�>ChWef_WCf(�CWf�aX�VWXWddWV�XWWe(�Tk�AaSC�
badfXaA>a�eWY_WCf�SCV�UASee�Se�aX�f=W�VSfWe�>CV>USfWV6

7QOQYNQA�,
%�+)++
,)�	�12 2)�>A�#>AQ
7MeB 7MeB G>CMX
CMBC�7aQ CMBC�7aQ CMBC�7aQ 6aAAQ=C G>CMX

�  �N�THOUSANDS�
JWSA�WefSfW�_adfYSYW6

;a__WdU>SA  � -(3.-�  � .5(.25�  � /,(55,�  � /(4-1(40-�  � /(402(4/-�
JWe>VWCf>SA � 30(5-4� � /,(52/� � -,1(44-� � --(.5,(5,,� � --(/52(34-�

LafSA�dWSA�WefSfW�_adfYSYW � 32(2/5� � 2,(./.� � -/2(43-� � -1(-,2(30-� � -1(.0/(2-.�
JWSA�WefSfW�UaCefdgUf>aC�SCV�ASCV6

;a__WdU>SA � p� � p� � p� � 454(15.� � 454(15.�
JWe>VWCf>SA � .2(4-,� � 4(5-.� � /1(3..� � /(3,0(13,� � /(30,(.5.�

LafSA�dWSA�WefSfW�UaCefdgUf>aC�SCV�ASCV � .2(4-,� � 4(5-.� � /1(3..� � 0(2,/(-2.� � 0(2/4(440�
;a__WdU>SA6

9eeWf)TSeWV � p� � 0/0� � 0/0� � 1(-/5(331� � 1(-0,(.,5�
NWCfgdW�USb>fSA � p� � p� � p� � .(,//(/,.� � .(,//(/,.�
Gf=Wd�Ua__WdU>SA � 02-� � -(-51� � -(212� � -(-,2(351� � -(-,4(01-�

LafSA�Ua__WdU>SA � 02-� � -(2.5� � .(,5,� � 4(.35(43.� � 4(.4-(52.�
;aCeg_Wd� � -(5/1� � -05� � .(,40� � 00.(143� � 000(23-�

LafSA  � -,1(401�  � 3,(5..�  � -32(323�  � .4(0/.(/2.�  � .4(2,5(-.5�

C46J8FG�54A6BEC�4A7�FH5F�7�4E�8F
A>CQB�C>�6>=B>XUPMCQP�9U=M=OUMX�FCMCQYQ=CB
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7QOQYNQA�,
%�+)+

,)�	�12 2)�>A�#>AQ
7MeB 7MeB G>CMX
CMBC�7aQ CMBC�7aQ CMBC�7aQ 6aAAQ=C G>CMX

�  �N�THOUSANDS�
JWSA�WefSfW�_adfYSYW6

;a__WdU>SA  � 1(/,3�  � .(./2�  � 3(10/�  � /(310(312�  � /(32.(.55�
JWe>VWCf>SA � 0,(1,1� � 5(222� � 1,(-3-� � 3(/22(.1,� � 3(0-2(0.-�

LafSA�dWSA�WefSfW�_adfYSYW � 01(4-.� � --(5,.� � 13(3-0� � --(-.-(,,2� � --(-34(3.,�
JWSA�WefSfW�UaCefdgUf>aC�SCV�ASCV6

;a__WdU>SA � p� � p� � p� � 4/.(15-� � 4/.(15-�
JWe>VWCf>SA � 3(.3-� � .(../� � 5(050� � .(151(,0.� � .(2,0(1/2�

LafSA�dWSA�WefSfW�UaCefdgUf>aC�SCV�ASCV � 3(.3-� � .(../� � 5(050� � /(0.3(2//� � /(0/3(-.3�
;a__WdU>SA6

9eeWf)TSeWV � p� � 020� � 020� � 0(,31(,-/� � 0(,31(033�
NWCfgdW�USb>fSA � p� � p� � p� � .(/.,(15/� � .(/.,(15/�
Gf=Wd�Ua__WdU>SA � 511� � /(2,-� � 0(112� � -(023(0.1� � -(03-(54-�

LafSA�Ua__WdU>SA � 511� � 0(,21� � 1(,.,� � 3(42/(,/-� � 3(424(,1-�
;aCeg_Wd� � -(,,0� � .32� � -(.4,� � 012(/3,� � 013(21,�

LafSA�  � 11(,0.�  � -4(022�  � 3/(1,4�  � ..(424(,0,�  � ..(50-(104�

L=W�XaAAai>CY�fSTAW�bdWeWCfe�agd�CaCSUUdgSA�SCV�bWdXad_>CY�AaSCe�SCV�AWSeWe�=WAV�Xad�>ChWef_WCf(�CWf�aX�VWXWddWV�XWWe(�Tk�
AaSC�badfXaA>a�eWY_WCf�SCV�UASee�Se�aX�f=W�VSfWe�>CV>USfWV6��

7QOQYNQA�,
%
� +)++ +)+


A>=MOOAaMX CQAR>AYU=S G>CMX A>=MOOAaMX CQAR>AYU=S G>CMX
�  �N�THOUSANDS�
JWSA�WefSfW�_adfYSYW6

;a__WdU>SA  � 0.(1,5�  � /(4,0(/..�  � /(402(4/-�  � .3(10,�  � /(3/0(315�  � /(32.(.55�
JWe>VWCf>SA � 01(.3.� � --(/1-(1,5� � --(/52(34-� � -.(.5.� � 3(0,0(-.5� � 3(0-2(0.-�

LafSA�dWSA�WefSfW�_adfYSYW � 43(34-� � -1(-11(4/-� � -1(.0/(2-.� � /5(4/.� � --(-/4(444� � --(-34(3.,�
JWSA�WefSfW�UaCefdgUf>aC�SCV�ASCV6

;a__WdU>SA � p� � 454(15.� � 454(15.� � p� � 4/.(15-� � 4/.(15-�
JWe>VWCf>SA � -,(2.-� � /(3.5(23-� � /(30,(.5.� � 0(3-1� � .(155(4.-� � .(2,0(1/2�

LafSA�dWSA�WefSfW�UaCefdgUf>aC�SCV�ASCV � -,(2.-� � 0(2.4(.2/� � 0(2/4(440� � 0(3-1� � /(0/.(0-.� � /(0/3(-.3�
;a__WdU>SA6

9eeWf)TSeWV � 421� � 1(-/5(/00� � 1(-0,(.,5� � -(020� � 0(,30(,-/� � 0(,31(033�
NWCfgdW�USb>fSA � p� � .(,//(/,.� � .(,//(/,.� � .(355� � .(/-3(350� � .(/.,(15/�
Gf=Wd�Ua__WdU>SA � 0(/01� � -(-,0(-,2� � -(-,4(01-� � --(51,� � -(02,(,/-� � -(03-(54-�

LafSA�Ua__WdU>SA � 1(.-,� � 4(.32(31.� � 4(.4-(52.� � -2(.-/� � 3(41-(4/4� � 3(424(,1-�
;aCeg_Wd� � -22� � 000(1,1� � 000(23-� � 0-0� � 013(./2� � 013(21,�

LafSA�  � -,/(334�  � .4(1,1(/1-�  � .4(2,5(-.5�  � 2-(-30�  � ..(44,(/30�  � ..(50-(104�

L=W�S_agCf�aX�>CfWdWef�>CUa_W�f=Sf�iagAV�=ShW�TWWC�dWUadVWV�aC�CaCSUUdgSA�AaSCe�SCV�AWSeWe�Sf��WUW_TWd�/-(�.,..�SCV�
.,.-�=SV�egU=�AaSCe�SCV�AWSeWe�TWWC�UgddWCf�>C�SUUadVSCUW�i>f=�f=W>d�ad>Y>CSA�fWd_e�iSe� 2*/�_>AA>aC�SCV� 0*5�_>AA>aC�Xad�.,..�
SCV�.,.-*

C46J8FG�54A6BEC�4A7�FH5F�7�4E�8F
A>CQB�C>�6>=B>XUPMCQP�9U=M=OUMX�FCMCQYQ=CB
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9f��WUW_TWd�/-(�.,..(�CaCSUUdgSA�AaSCe�SCV�AWSeWe�>CUAgVWV� 3,*5�_>AA>aC�aX�AaSCe�SCV�AWSeWe�5,�ad�_adW�VSke�bSef�VgW(�
 2*4�_>AA>aC�aX�AaSCe�/,�fa�45�VSke�bSef�VgW�SCV� .2*,�_>AA>aC�aX�UgddWCf�AaSCe�f=Sf�iWdW�bASUWV�aC�CaCSUUdgSA�efSfge�TSeWV�aC�
_SCSYW_WCfse�?gVY_WCf�dWYSdV>CY�f=W>d�UaAAWUfST>A>fk*�9f��WUW_TWd�/-(�.,.-(�CaCSUUdgSA�AaSCe�SCV�AWSeWe�>CUAgVWV� -4*1�
_>AA>aC�aX�AaSCe�SCV�AWSeWe�5,�ad�_adW�VSke�bSef�VgW(� 2*/�_>AA>aC�aX�AaSCe�/,�fa�45�VSke�bSef�VgW�SCV� /2*0�_>AA>aC�aX�UgddWCf�
AaSCe�f=Sf�iWdW�bASUWV�aC�CaCSUUdgSA�efSfge�TSeWV�aC�_SCSYW_WCfse�?gVY_WCf�dWYSdV>CY�f=W>d�UaAAWUfST>A>fk*�

9e�aX��WUW_TWd�/-(�.,..(�agd�f=dWW�ASdYWef�AaSC�dWASf>aCe=>be�aC�CaCSUUdgSA�efSfge�=SV�SC�SYYdWYSfW�USddk>CY�hSAgW�aX�
 /,*4�_>AA>aC�SCV�dWbdWeWCfWV�/,��aX�fafSA�CaCSUUdgSA�AaSCe�SCV�AWSeWe*�

L=W�XaAAai>CY�fSTAWe�bdWeWCf�f=W�UdWV>f�d>e@�dSf>CY�USfWYad>We�Xad�AaSCe�SCV�AWSeWe�=WAV�Xad�>ChWef_WCf�Tk�AaSC�badfXaA>a�
eWY_WCf�SCV�UASee�Se�aX�f=W�VSfWe�>CV>USfWV*�;ASee>X>WV�AaSCe�SCV�AWSeWe�SdW�f=aeW�i>f=�S�UdWV>f�d>e@�dSf>CY�aX�W>f=Wd�egTefSCVSdV�
ad�VagTfXgA*

7QOQYNQA�,
%�+)++
6XMBBURUQP F?QOUMX�#Q=CU>= CMBB G>CMX

 �N�THOUSANDS�
JWSA�WefSfW�_adfYSYW6

;a__WdU>SA  � 0/(3/3�  � -,2(05/�  � /(252(2,-�  � /(402(4/-�
JWe>VWCf>SA � 1/(.,3� � 4.(244� � --(.2,(442� � --(/52(34-�

LafSA�dWSA�WefSfW�_adfYSYW � 52(500� � -45(-4-� � -0(513(043� � -1(.0/(2-.�
JWSA�WefSfW�UaCefdgUf>aC�SCV�ASCV6

;a__WdU>SA � p� � 5-(//0� � 4,3(.14� � 454(15.�
JWe>VWCf>SA � -,(52-� � 4,(42,� � /(204(03-� � /(30,(.5.�

LafSA�dWSA�WefSfW�UaCefdgUf>aC�SCV�ASCV � -,(52-� � -3.(-50� � 0(011(3.5� � 0(2/4(440�
;a__WdU>SA6

9eeWf)TSeWV � 421� � 12(4/2� � 1(,4.(1,4� � 1(-0,(.,5�
NWCfgdW�USb>fSA � .(31/� � -.3(5,3� � -(5,.(20.� � .(,//(/,.�
Gf=Wd�Ua__WdU>SA � 2(03/� � -/(.//� � -(,44(301� � -(-,4(01-�

LafSA�Ua__WdU>SA � -,(,5-� � -53(532� � 4(,3/(451� � 4(.4-(52.�
;aCeg_Wd� � .31� � 2(5,4� � 0/3(044� � 000(23-�

LafSA�  � --4(.3-�  � 122(.15�  � .3(5.0(155�  � .4(2,5(-.5�

7QOQYNQA�,
%�+)+

6XMBBURUQP F?QOUMX�#Q=CU>= CMBB G>CMX

 �N�THOUSANDS�
JWSA�WefSfW�_adfYSYW6

;a__WdU>SA  � 2.(.,2�  � -5-(4,5�  � /(1,4(.40�  � /(32.(.55�
JWe>VWCf>SA � -3(3,,� � -5(404� � 3(/34(43/� � 3(0-2(0.-�

LafSA�dWSA�WefSfW�_adfYSYW � 35(5,2� � .--(213� � -,(443(-13� � --(-34(3.,�
JWSA�WefSfW�UaCefdgUf>aC�SCV�ASCV6

;a__WdU>SA � p� � 23(3.3� � 320(420� � 4/.(15-�
JWe>VWCf>SA � 0(3-1� � -(3.,� � .(154(-,-� � .(2,0(1/2�

LafSA�dWSA�WefSfW�UaCefdgUf>aC�SCV�ASCV � 0(3-1� � 25(003� � /(/2.(521� � /(0/3(-.3�
;a__WdU>SA6

9eeWf)TSeWV � 0(15-� � 34(/,1� � /(55.(14-� � 0(,31(033�
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abWdSf>CY�AWSeWe��SCV�>e�VWbdWU>SfWV�fa�>fe�Wef>_SfWV�dWe>VgSA�hSAgW�Sf�f=W�WCV�aX�f=W�AWSeW�fWd_(�e=aiC�Se��DWSeWV�Wcg>b_WCf�
VWbdWU>Sf>aC��>C�f=W�UaCeaA>VSfWV�efSfW_WCfe�aX�WSdC>CYe�$Aaee%(�SUUadV>CY�fa�agd�X>jWV�SeeWf�SUUagCf>CY�baA>Uk*�OW�dWUW>hW�
bWd>aV>U�dWCfSA�>CUa_W�bSk_WCfe�gCVWd�f=W�AWSeWe(�i=>U=�SdW�dWUadVWV�Se��DWSeWV�Wcg>b_WCf�>CUa_W��>C�f=W�UaCeaA>VSfWV�
efSfW_WCfe�aX�WSdC>CYe�$Aaee%*�L=W�Wcg>b_WCf�>e�fWefWV�bWd>aV>USAAk�Xad�>_bS>d_WCf*�Fa�>_bS>d_WCf�iSe�dWUadVWV�aC�� cg>b_WCf�
AWSeWV�fa�af=Wde�gCVWd�abWdSf>CY�AWSeWe��Xad�f=W�kWSde�WCVWV��WUW_TWd�/-(�.,..�SCV�.,.-*

L=W�XaAAai>CY�fSTAW�bdWeWCfe�f=W�UaCfdSUfgSA�dWCfSA�bSk_WCfe�fa�TW�dWUW>hWV�aC�abWdSf>CY�AWSeWe�Se�aX�f=W�VSfW�>CV>USfWV6�

7QOQYNQA�,
%�+)++
 �N�THOUSANDS�

QWSd� CV>CY��WUW_TWd�/-(
.,./  � 1-(040�
.,.0 � 05(44/�
.,.1 � /5(22,�
.,.2 � //(0..�
.,.3 � .1(0./�
L=WdWSXfWd � 34(../�

LafSA�gCV>eUagCfWV�USe=�XAaie  � .34(,51�
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-1,



ABG8�

'��78CBF�GF

L=W�XaAAai>CY�fSTAW�bdWeWCfe�f=W�Ua_baCWCfe�aX�>CfWdWef�TWSd>CY�VWbae>fe�Se�aX�f=W�VSfWe�>CV>USfWV6

7QOQYNQA�,
%�

7Q?>BUC�6>Y?>BUCU>= +)++ +)+


 �N�THOUSANDS�

ACfWdWef�U=WU@>CY�  � 3(5/4(5--�  � 3(/42(.25�

EaCWk�_Sd@Wf� � 5(025(142� � --(,20(43,�

KSh>CYe� � 133(2/3� � 2/,(21/�

L>_W�VWbae>fe� .1,(,,,�SCV�gCVWd � /(-54(0/0� � 441(5/4�

L>_W�VWbae>fe�ahWd� .1,(,,, � -(1/5(0,5� � 042(450�

LafSA�>CfWdWef)TWSd>CY�VWbae>fe  � ..(3./(533�  � .,(010(2.0�

:da@WdWV�f>_W�VWbae>fe�fafSAWV� .*/�T>AA>aC�SCV� -51*3�_>AA>aC�Sf��WUW_TWd�/-(�.,..�SCV�.,.-*�:da@WdWV�CaC)_Sfgd>fk�
VWbae>fe�fafSAWV� .*2�T>AA>aC�SCV� ,*5�T>AA>aC�Sf��WUW_TWd�/-(�.,..�SCV�.,.-*��

L=W�XaAAai>CY�fSTAW�eg__Sd>lWe�f=W�_Sfgd>f>We�aX�f>_W�VWbae>fe�Se�aX�f=W�VSfW�>CV>USfWV6

GUYQ�7Q?>BUCB
�+.)%))) BbQA

7QOQYNQA�,
%�+)++ M=P�H=PQA �+.)%))) G>CMX

 �N�THOUSANDS�

LQMA�>R�#MCaAUCe3

.,./  � .(305(,/,�  � -(/4,(53-�  � 0(-/,(,,-�

.,.0 � /42(514� � -1/(.4-� � 10,(./5�

.,.1 � 14(2/0� � 505� � 15(14/�

.,.2 � .(1/0� � -(/.-� � /(411�

.,.3 � -(.34� � .(443� � 0(-21�

L=WdWSXfWd � p� � p� � p�

LafSA�  � /(-54(0/0�  � -(1/5(0,5�  � 0(3/3(40/�

C46J8FG�54A6BEC�4A7�FH5F�7�4E�8F
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,ORROWINGS

L=W�XaAAai>CY�fSTAW�eg__Sd>lWe�agd�Taddai>CYe�Se�aX�f=W�VSfWe�>CV>USfWV6
7QOQYNQA�,
%

+)++ +)+

JQUSTCQP JQUSTCQP
4bQAMSQ 4bQAMSQ

5>AA>cU=S�Ge?Q 5MXM=OQ EMCQ 5MXM=OQ EMCQ
 .OLLARS�IN�THOUSANDS�

!@D:�eWUgdWV�SVhSCUWe  � -(.3,(,,,� �0*2.��  � p� �p��
!@D:�gCeWUgdWV�ahWdC>Y=f�SVhSCUW � --.(,,,� �0*/3�� � p� �p��
9!P�Taddai>CYe � .1,(,,,� �0*24�� � p� �p��
;dWV>f)A>C@WV�CafWe � -/.(,/,� �-0*12�� � p� �p��

LafSA�Taddai>CYe  � -(320(,/,� �1*/2��  � p� �p��

L=W�:SC@�=Se�WefSTA>e=WV�eWUgdWV�SCV�gCeWUgdWV�A>CWe�aX�UdWV>f�gCVWd�i=>U=�>f�_Sk�Taddai�XgCVe�Xda_�f>_W�fa�f>_W�aC�S�
fWd_�ad�ahWdC>Y=f�TSe>e�Xda_�f=W�!@D:(�f=W�!J:K!(�SCV�af=Wd�X>CSCU>SA�>Cef>fgf>aCe*

4680�!HF;UHG�8L4H�RI�1UHGLW���L=W�:SC@�=SV�eWUgdWV�X>CSCU>CY�USbSU>fk�i>f=�f=W�!@D:�aX� 1*4�T>AA>aC�Se�aX�
�WUW_TWd�/-(�.,..(�UaAASfWdSA>lWV�Tk�S�TASC@Wf�A>WC�aC� 3*,�T>AA>aC�aX�cgSA>Xk>CY�AaSCe�SCV� .*-�T>AA>aC�aX�eWUgd>f>We*�

L=W�XaAAai>CY�fSTAW�bdWeWCfe�f=W�>CfWdWef�dSfWe�SCV�_Sfgd>fk�VSfWe�aX�!@D:�eWUgdWV�SVhSCUWe�Se�aX�f=W�VSfWe�>CV>USfWV6

7QOQYNQA�,
%
+)++ +)+


#MCaAUCe #MCaAUCe
5MXM=OQ EMCQ 7MCQ 5MXM=OQ EMCQ 7MCQ

 .OLLARS�IN�THOUSANDS�
GhWdC>Y=f�SVhSCUW  � 1.,(,,,� �0*21�� -+/+.,./  � p� �p�� )
LWd_�SVhSCUW � 1,,(,,,� �0*15�� -+./+.,./ � p� �p�� )
LWd_�SVhSCUW � .1,(,,,� �0*20�� .+-0+.,./ � p� �p�� )

LafSA�!@D:�eWUgdWV�SVhSCUWe  � -(.3,(,,,� �0*2.��  � p� �p��

4 0!4�!HF;UHG�8L4H�RI�1UHGLW���L=W�:SC@�=Se�S�eWUgdWV�A>CW�aX�UdWV>f�i>f=�f=W�!J:K!*�9e�aX��WUW_TWd�/-(�.,..(�f=W�
:SC@�=SV�eWUgdWV�Taddai>CY�USbSU>fk�aX� .*1�T>AA>aC�UaAASfWdSA>lWV�Tk�A>WCe�UahWd>CY� /*-�T>AA>aC�aX�cgSA>Xk>CY�AaSCe*�9e�aX�
�WUW_TWd�/-(�.,..�SCV��WUW_TWd�/-(�.,.-(�f=WdW�iWdW�Ca�TSASCUWe�agfefSCV>CY*

4680�#4VHF;UHG�8L4H�RI�1UHGLW���L=W�:SC@�=Se�S� --.*,�_>AA>aC�gCeWUgdWV�A>CW�aX�UdWV>f�i>f=�f=W�!@D:�Xad�f=W�bgdU=SeW�
aX�ahWdC>Y=f�XgCVe(�aX�i=>U=�f=WdW�iSe�S� --.*,�_>AA>aC�TSASCUW�agfefSCV>CY�Sf��WUW_TWd�/-(�.,..�SCV�Ca�TSASCUW�agfefSCV>CY�
Sf��WUW_TWd�/-(�.,.-*

4HGHUDO�4;4GV��UUD4-HPH4WV�ZLW.�1RPPHUFLDO�0D4NV���9e�aX��WUW_TWd�/-(�.,..(�f=W�:SC@�=SV�gCeWUgdWV�A>CWe�aX�UdWV>f�
aX� -4,*,�_>AA>aC�>C�f=W�SYYdWYSfW�i>f=�eWhWdSA�UaddWebaCVWCf�TSC@e�Xad�f=W�bgdU=SeW�aX�ahWdC>Y=f�XgCVe(�egT?WUf�fa�ShS>AST>A>fk�
aX�XgCVe*�L=WeW�A>CWe�SdW�dWCWiSTAW�SCCgSAAk�SCV�=ShW�Ca�gCgeWV�Ua__>f_WCf�XWWe*�9e�aX��WUW_TWd�/-(�.,..�SCV�
�WUW_TWd�/-(�.,.-(�f=WdW�iWdW�Ca�TSASCUWe�agfefSCV>CY*��L=W�:SC@�>e�S�_W_TWd�aX�f=W�9!P(�f=dagY=�i=>U=�>f�_Sk�W>f=Wd�
Taddai�ad�AWCV�XgCVe�aC�SC�ahWdC>Y=f�ad�e=adf)fWd_�TSe>e�i>f=�S�Ydagb�aX�bdW)SbbdahWV�Ua__WdU>SA�TSC@e*�L=W�ShS>AST>A>fk�aX�
XgCVe�U=SCYWe�VS>Ak*�9e�aX��WUW_TWd�/-(�.,..(�f=W�TSASCUW�agfefSCV>CY�iSe� .1,*,�_>AA>aC(�i=>U=�UaCe>efWV�aX� .1,*,�_>AA>aC�
>C�ahWdC>Y=f�Taddai>CYe*�9e�aX��WUW_TWd�/-(�.,.-(�f=WdW�iSe�Ca�TSASCUW�agfefSCV>CY*
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�1UHGLW�8L4NHG�:RWHV���GC�KWbfW_TWd�.5(�.,..(�f=W�:SC@�Ua_bAWfWV�S�UdWV>f)A>C@WV�CafWe�fdSCeSUf>aC*�L=W�CafWe�iWdW�
>eegWV�SCV�eaAV�Sf�bSd�SCV�=SV�SC�SYYdWYSfW�bd>CU>bSA�S_agCf�aX� -/.*4�_>AA>aC�i>f=�CWf�bdaUWWVe�aX�Sbbdaj>_SfWAk� -.4*3�
_>AA>aC�SCV�SdW�VgW�BgCW�.3(�.,1.*�L=W�CafWe�SdW�A>C@WV�fa�f=W�UdWV>f�d>e@�aX�SC�Sbbdaj>_SfWAk� .*22�T>AA>aC�dWXWdWCUW�baaA�aX�
bdWh>ageAk�bgdU=SeWV�e>CYAW)XS_>Ak�dWe>VWCf>SA�_adfYSYW�AaSCe*�Hd>CU>bSA�bSk_WCfe�aC�f=W�CafWe�SdW�TSeWV�aCAk�aC�eU=WVgAWV�
SCV�gCeU=WVgAWV�bd>CU>bSA�f=Sf�>e�SUfgSAAk�UaAAWUfWV�aC�f=WeW�AaSCe*�L=W�CafWe�iWdW�>eegWV�>C�X>hW�UASeeWe�i>f=�S�TAWCVWV�dSfW�aC�
f=W�CafWe�aX�KG!J�bAge�--�*�L=W�fdSCeSUf>aC�dWegAfe�>C�S�AaiWd�d>e@)iW>Y=f>CY�aC�f=W�dWXWdWCUW�baaA�aX�AaSCe�Xad�dWYgASfadk�
USb>fSA�bgdbaeWe*�L=W�UdWV>f)A>C@WV�CafWe�SdW�dWbadfWV�Sf�XS>d�hSAgW�aX� -/.*,�_>AA>aC�Sf��WUW_TWd�/-(�.,..*�KWW�FafW�/*�
 HVWULFWHG�1DV.�Xad�>CXad_Sf>aC�dWYSdV>CY�f=W�UaAASfWdSA�Xad�f=W�CafWe�SCV�FafW�-1*�4DLU�ADO;H��SWLR4�Xad�SVV>f>aCSA�
>CXad_Sf>aC*��

�UBORDINATED�.EBT

L=W�XaAAai>CY�fSTAW�eg__Sd>lWe�f=W�fWd_e�aX�WSU=�>eegSCUW�aX�egTadV>CSfWV�VWTf�agfefSCV>CY�Se�aX�f=W�VSfWe�>CV>USfWV6

7QOQYNQA�,
%�
+)++ +)+
 �BBaQ #MCaAUCe EMCQ��=PQd

FQAUQB 5MXM=OQ EMCQ��
� 5MXM=OQ EMCQ��
� 7MCQ 7MCQ �DaMACQAXe�EQBQC���/�

 .OLLARS�IN�THOUSANDS�
KgTadV>CSfWV�CafWe(�CWf�$.%  � /51(-/0� �/*.1��  � /50(2/0� �/*.1�� 0+/,+.,.- 1+-+.,/- !>jWV�dSfW�$/%

Ldgef�N � -,(/-,� �3*40�� � -,(/-,� �/*/.�� 4+-1+.,,/ 5+-3+.,// /)_aCf=�DA:GJ�'�/*-,
Ldgef�NA � -,(/-,� �3*4.�� � -,(/-,� �/*.1�� 5+/+.,,/ 5+-1+.,// /)_aCf=�DA:GJ�'�/*,1
Ldgef�;AA � 1(-11� �3*25�� � 1(-11� �/*-3�� 5+-3+.,,/ 5+-3+.,// /)_aCf=�DA:GJ�'�.*51
Ldgef�NAA � 2-(412� �3*-2�� � 2-(412� �.*44�� .+1+.,,0 0+./+.,/0 /)_aCf=�DA:GJ�'�.*31
Ldgef�;AAA � .,(2-5� �2*02�� � .,(2-5� �-*45�� 4+-1+.,,1 5+-1+.,/1 /)_aCf=�DA:GJ�'�-*25
Ldgef�!;;A � -2(051� �2*/3�� � -2(051� �-*4,�� -+.1+.,,3 /+-1+.,/3 /)_aCf=�DA:GJ�'�-*2,
Ldgef�!;:A � -,(/-,� �2*/.�� � -,(/-,� �-*31�� 5+/,+.,,1 -.+-1+.,/1 /)_aCf=�DA:GJ�'�-*11
Ldgef�;K�.,,1)- � 4.(031� �2*3.�� � 4.(031� �.*-1�� --+.-+.,,1 -.+-1+.,/1 /)_aCf=�DA:GJ�'�-*51
Ldgef�;K�.,,1). � -.4(422� �2*/2�� � -.4(422� �.*,4�� -.+-0+.,,1 -+/,+.,/2 /)_aCf=�DA:GJ�'�-*51
Ldgef�;K�.,,2)- � 1-(101� �2*/2�� � 1-(101� �.*,4�� .+..+.,,2 0+/,+.,/2 /)_aCf=�DA:GJ�'�-*51
Ldgef�;K�.,,2). � 1-(11,� �2*/2�� � 1-(11,� �.*,4�� 5+.3+.,,2 -,+/,+.,/2 /)_aCf=�DA:GJ�'�-*51
Ldgef�;K�.,,2)/�$0% � .3(15.� �/*22�� � .5(/,2� �-*05�� 5+.5+.,,2 -,+/,+.,/2 /)_aCf=� MJA:GJ�'�.*,1
Ldgef�;K�.,,2)0 � -2(03,� �2*/2�� � -2(03,� �.*,4�� -.+1+.,,2 -+/,+.,/3 /)_aCf=�DA:GJ�'�-*51
Ldgef�;K�.,,2)1 � 2(21,� �2*/2�� � 2(21,� �.*,4�� -.+-5+.,,2 -+/,+.,/3 /)_aCf=�DA:GJ�'�-*51
Ldgef�;K�.,,3). � /5(-33� �2*/2�� � /5(-33� �.*,4�� 2+-/+.,,3 3+/,+.,/3 /)_aCf=�DA:GJ�'�-*51

LafSA�egTadV>CSfWV�VWTf � 5/0(1-0� �1*,4�� � 5/1(3.4� �.*20��
9Ucg>e>f>aC�V>eUagCf�$1% � $23(0.3%� � $3.(001%�

FWf�egTadV>CSfWV�VWTf  � 423(,43�  � 42/(.4/�

RRRRRRRRRRRRRRRRRRR
$-%� JSfWe�Va�Caf�>CUAgVW�f=W�WXXWUfe�aX�V>eUagCfe�SCV�>eegSCUW�Uaefe*
$.%� FWf�aX�gCS_adf>lWV�>eegSCUW�Uaefe�aX� 0*5�_>AA>aC*
$/%� ACfWdWef�dSfW�>e�X>jWV�gCf>A�ESk�-(�.,.2(�i=WC�>f�U=SCYWe�fa�S�XAaSf>CY�dSfW�SCV�dWeWfe�cgSdfWdAk�Sf�S�TWCU=_Sd@�dSfW�bAge�.1.�TSe>e�ba>Cfe*
$0%� �WCa_>CSf>aC�>e�>C� gdae�i>f=�S�hSAgW�aX�t.1*4�_>AA>aC*�
$1% 9_agCf�dWbdWeWCfe�f=W�XS>d�hSAgW�SV?gef_WCf�aC�fdgef�bdWXWddWV�eWUgd>f>We�Seeg_WV�>C�SUcg>e>f>aCe*
$2%� ACfWdWef�dSfW�i>AA�VWXSgAf�fa�f=W�ASef�bgTA>e=WV�ad�VWfWd_>CWV�dSfW�aX�DA:GJ(�SCV�Xad�Ldgef�;K�.,,2)0(�f=W�:SeW�JSfW(�VWX>CWV�Se�f=W�YdWSfWd�aX�Hd>_W�SCV�

f=W�XWVWdSA�XgCVe�dSfW(�gbaC�UWeeSf>aC�aX�DA:GJ�SCV�WXXWUf>hWAk�UaChWdf>CY�f=WeW�>Cefdg_WCfe�fa�X>jWV�dSfW(�>X�Caf�_aV>X>WV�bd>ad�fa�BgCW�/,(�.,./*
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L=W�;a_bSCk�geWe�VWd>hSf>hWe�fa�_SCSYW�WjbaegdW�fa�_Sd@Wf�d>e@(�bd>_Sd>Ak�XadW>YC�UgddWCUk�d>e@�SCV�>CfWdWef�dSfW�d>e@(�
SCV�fa�See>ef�Ugefa_Wde�i>f=�f=W>d�d>e@�_SCSYW_WCf�aT?WUf>hWe*�Ggd�VWd>hSf>hWe�SdW�USdd>WV�Sf�XS>d�hSAgW�SCV�dWUadVWV�>C��Gf=Wd�
SeeWfe��ad��9UUdgWV�>CfWdWef�bSkSTAW�SCV�af=Wd�A>ST>A>f>We(��Se�Sbbdabd>SfW(�>C�f=W�UaCeaA>VSfWV�TSASCUW�e=WWfe*�L=W�U=SCYWe�>C�XS>d�
hSAgW�aX�agd�VWd>hSf>hWe�SCV�f=W�dWASfWV�XWWe�SdW�dWUaYC>lWV�>C��FaC>CfWdWef�>CUa_W�)�af=Wd��>C�f=W�UaCeaA>VSfWV�efSfW_WCfe�aX�
WSdC>CYe�$Aaee%*�!ad�f=W�kWSd�WCVWV��WUW_TWd�/-(�.,..(�U=SCYWe�>C�XS>d�hSAgW�SCV�XWWe�dWUadVWV�fa�CaC>CfWdWef�>CUa_W�>C�f=W�
UaCeaA>VSfWV�efSfW_WCfe�aX�WSdC>CYe�$Aaee%�iWdW�>__SfWd>SA*�KWW�FafW�5*��W.HU��VVHWV�Xad�SVV>f>aCSA�>CXad_Sf>aC�dWYSdV>CY�
Wcg>fk�iSddSCf�SeeWfe*

L=W�XaAAai>CY�fSTAW�bdWeWCfe�f=W�M*K*�VaAASd�Caf>aCSA�S_agCfe�SCV�XS>d�hSAgWe�aX�agd�VWd>hSf>hW�>Cefdg_WCfe�>CUAgVWV�>C�f=W�
UaCeaA>VSfWV�TSASCUW�e=WWfe�Se�aX�f=W�VSfWe�>CV>USfWV6

7QOQYNQA�,
%�+)++ 7QOQYNQA�,
%�+)+

A>CU>=MX 9MUA A>CU>=MX 9MUA

7QAUbMCUbQB�A>C�7QBUS=MCQP�4B��QPSU=S��=BCAaYQ=CB 4Y>a=C IMXaQ 4Y>a=C IMXaQ
 �N�THOUSANDS�

7QAUbMCUbQ�4BBQCB3
ACfWdWef�dSfW�UaCfdSUfe  � -,4(01-�  � 2(,-/�  � 43(03,�  � 55.�
!adW>YC�WjU=SCYW�UaCfdSUfe � /3(,.5� � -(4,-� � .4(02/� � -(1-3�

ACfWdWef�dSfW�SCV�WUaCa_>U�UaCfdSUfe � -01(04,� � 3(4-0� � --1(5//� � .(1,5�
 cg>fk�iSddSCf�SeeWfe � -4(.,5� � 0(,04� � -4(1/5� � /(111�

LafSA  � -2/(245�  � --(42.�  � -/0(03.�  � 2(,20�

7QAUbMCUbQ�"UMNUXUCUQB3
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 cg>fk�>ChWef_WCfe�i>f=�dWSV>Ak�VWfWd_>CSTAW�XS>d�hSAgWe  � -�  � -�  � p�  � p�
�Wd>hSf>hWe�$-%6

 cg>fk�iSddSCfe� � 0(,04� � p� � p� � 0(,04�
ACfWdWef�dSfW�SCV�WUaCa_>U�UaCfdSUfe � 3(4-0� � p� � 3(4-0� � p�

�Wd>hSf>hW�A>ST>A>f>We� � 1(5,2� � p� � 1(5,2� � p�

;dWV>f)A>C@WV�CafWe � -/.(,/,� � p� � p� � -/.(,/,�

9MUA�IMXaQ�#QMBaAQYQ=CB�MB�>R
7QOQYNQA�,
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 "QbQX�+ "QbQX�,
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KWUgd>f>We�ShS>ASTAW�Xad�eSAW6
9YWCUk�dWe>VWCf>SA�E:K  � .(454(.-,�  � p�  � .(454(.-,�  � p�
EgC>U>bSA�eWUgd>f>We � .(/-1(524� � p� � .(/-1(524� � p�
9YWCUk�Ua__WdU>SA�E:K � -(244(523� � p� � -(244(523� � p�
9YWCUk�dWe>VWCf>SA�;EGe � -(,/4(-/0� � p� � -(,/4(-/0� � p�
M*K*�LdWSegdk�eWUgd>f>We � 522(454� � 522(454� � p� � p�
;adbadSfW�VWTf�eWUgd>f>We � 1.3(,50� � p� � 1.3(,50� � p�
Hd>hSfW�ASTWA�Ua__WdU>SA�E:K � 01,(.-3� � p� � 0/1(.-2� � -1(,,-�
;aAASfWdSA>lWV�AaSC�aTA>YSf>aCe � /41(/2.� � p� � /41(/2.� � p�
Hd>hSfW�ASTWA�dWe>VWCf>SA�;EGe � .20(0-3� � p� � .20(0-3� � p�
9eeWf)TSU@WV�eWUgd>f>We � -.5(103� � p� � -.5(103� � p�
K:9�eWUgd>f>We � .5(200� � p� � .5(200� � p�
LafSA�eWUgd>f>We�ShS>ASTAW)Xad)eSAW  � -,(250(014�  � 522(454�  � 5(3-.(115�  � -1(,,-�

 cg>fk�>ChWef_WCfe�i>f=�dWSV>Ak�VWfWd_>CSTAW�XS>d�hSAgWe  � .4(134�  � .4(134�  � p�  � p�
�Wd>hSf>hWe�$-%6

 cg>fk�iSddSCfe� � /(111� � p� � p� � /(111�
ACfWdWef�dSfW�SCV�WUaCa_>U�UaCfdSUfe � .(1,5� � p� � .(1,5� � p�

�Wd>hSf>hW�A>ST>A>f>We� � 5/-� � p� � 5/-� � p�
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�gd>CY�f=W�kWSd�WCVWV��WUW_TWd�/-(�.,..(�f=WdW�iSe�S� -4(,,,�fdSCeXWd�Xda_�DWhWA�/�Wcg>fk�iSddSCfe�fa�DWhWA�-�Wcg>fk�
>ChWef_WCfe�i>f=�dWSV>Ak�VWfWd_>CSTAW�XS>d�hSAgWe�_WSegdWV�aC�S�dWUgdd>CY�TSe>e*��gd>CY�f=W�kWSd�WCVWV��WUW_TWd�/-(�.,.-(�
f=WdW�iSe�S� 202(,,,�fdSCeXWd�Xda_�DWhWA�/�Wcg>fk�iSddSCfe�fa�DWhWA�-�Wcg>fk�>ChWef_WCfe�i>f=�dWSV>Ak�VWfWd_>CSTAW�XS>d�hSAgWe�
_WSegdWV�aC�S�dWUgdd>CY�TSe>e*�

L=W�XaAAai>CY�fSTAW�bdWeWCfe�>CXad_Sf>aC�STagf�f=W�cgSCf>fSf>hW�>Cbgfe�SCV�Seeg_bf>aCe�geWV�>C�f=W�_aV>X>WV�:ASU@)
KU=aAWe�abf>aC�bd>U>CY�_aVWA�fa�VWfWd_>CW�f=W�XS>d�hSAgW�Xad�agd�DWhWA�/�Wcg>fk�iSddSCfe�_WSegdWV�Sf�XS>d�hSAgW�aC�S�dWUgdd>CY�
TSe>e�Se�aX�f=W�VSfW�>CV>USfWV6

7QOQYNQA�,
%�+)++
8@aUCe�JMAAM=CB�

JQUSTCQP�
EM=SQ 4bQAMSQ�

H=>NBQAbMNXQ��=?aCB >R��=?aCB �=?aC��
�

NaASf>A>fk .-*,��)�54*2� .4*/�
J>e@)XdWW�>CfWdWef�dSfW 0*,��)�0*4� 0*.�
JW_S>C>CY�A>XW�Seeg_bf>aC�$>C�kWSde% ,*,4�)�1*,, /*-1
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$-%� MCaTeWdhSTAW�>Cbgfe�Xad�Wcg>fk�iSddSCfe�iWdW�iW>Y=fWV�Tk�f=W�dWASf>hW�XS>d�hSAgWe�aX�f=W�>Cefdg_WCfe*

L=W�XaAAai>CY�fSTAW�eg__Sd>lWe�SUf>h>fk�Xad�agd�DWhWA�/�bd>hSfW�ASTWA�dWe>VWCf>SA�;EGe�_WSegdWV�Sf�XS>d�hSAgW�aC�S�
dWUgdd>CY�TSe>e�Xad�f=W�kWSde�>CV>USfWV6

LQMA�8=PQP�7QOQYNQA�,
%
"QbQX�,�CAUbMCQ�"MNQX�EQBUPQ=CUMX�6#BB +)+
 +)+)

 �N�THOUSANDS�
:SASCUW(�TWY>CC>CY�aX�kWSd  � 0(203�  � 2(.20�

LafSA�>CUAgVWV�>C�WSdC>CYe � .(.43� � 041�
LafSA�gCdWSA>lWV�Aaee�>C�Ua_bdW=WCe>hW�>CUa_W � $-(,50%� � $15.%�
KSAWe � $.(5,/%� � p�
FWf�eWffAW_WCfe � $.(5/3%� � $-(1-,%�

:SASCUW(�WCV�aX�kWSd  � p�  � 0(203�

L=W�XaAAai>CY�fSTAW�eg__Sd>lWe�SUf>h>fk�Xad�agd�DWhWA�/�bd>hSfW�ASTWA�Ua__WdU>SA�E:K�_WSegdWV�Sf�XS>d�hSAgW�aC�S�
dWUgdd>CY�TSe>e�Xad�f=W�kWSde�>CV>USfWV6�

LQMA�8=PQP�7QOQYNQA�,
%�
"QbQX�,�CAUbMCQ�"MNQX�6>YYQAOUMX�#5F +)++ +)+
 +)+)

 �N�THOUSANDS�
:SASCUW(�TWY>CC>CY�aX�kWSd  � -1(,,-�  � .1(3.1�  � -2(0/1�

LafSA�>CUAgVWV�>C�WSdC>CYe � $4%� � $33%� � 1�
LafSA�gCdWSA>lWV�YS>C�$Aaee%�>C�Ua_bdW=WCe>hW�>CUa_W � $-12%� � $--1%� � $0-%�
LdSCeXWde�fa�DWhWA�. � $0(11.%� � p� � p�
HgdU=SeWe � p� � p� � .,(-,,�
FWf�eWffAW_WCfe � $-,(.41%� � $-,(1/.%� � $-,(330%�

:SASCUW(�WCV�aX�kWSd  � p�  � -1(,,-�  � .1(3.1�

MCdWSA>lWV�CWf�YS>Ce�$AaeeWe%�Xad�f=W�bWd>aV�>CUAgVWV�>C�af=Wd�
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L=W�XaAAai>CY�fSTAW�eg__Sd>lWe�SUf>h>fk�Xad�agd�DWhWA�/�Wcg>fk�iSddSCfe�_WSegdWV�Sf�XS>d�hSAgW�aC�S�dWUgdd>CY�TSe>e�Xad�f=W�
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:SASCUW(�TWY>CC>CY�aX�kWSd��  � /(111�  � 0(1.,�  � /(0/0�

LafSA�>CUAgVWV�>C�WSdC>CYe � .(05,� � 05(/0-� � -,(2,5�
 jWdU>eWe�SCV�eWffAW_WCfe�$-% � $.(231%� � $1,(,5.%� � $5(4.4%�
AeegSCUWe � 252� � 0/.� � 0.0�
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LQMA�8=PQP�
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>CV>USfWV6

7QOQYNQA�,
%�+)++
6MAAeU=S� 8BCUYMCQP�9MUA�IMXaQ
4Y>a=C G>CMX "QbQX�
 "QbQX�+ "QbQX�,

��N�THOUSANDS�
9U=M=OUMX�4BBQCB3

;Se=�SCV�VgW�Xda_�TSC@e  � .-.(.3/�  � .-.(.3/�  � .-.(.3/�  � p�  � p�
ACfWdWef�WSdC>CY�VWbae>fe�>C�X>CSCU>SA�>Cef>fgf>aCe � .(,.3(505� � .(,.3(505� � .(,.3(505� � p� � p�
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L>_W�VWbae>fe � 0(3/3(40/� � 0(3,,(,10� � p� � 0(3,,(,10� � p�
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�Wd>hSf>hW�A>ST>A>f>We � 1(5,2� � 1(5,2� � p� � 1(5,2� � p�
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