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and Offices

MASTERBRAND BY THE NUMBERS

KEY BRANDS

The people of MasterBrand make a difference every day in 

meaningful ways. From caring about each other to bettering 

the communities in which we live, we are fostering a more 

sustainable world… The MasterBrand Way.
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2024 was another year of significant achievements by MasterBrand. 

As an organization, we continued to execute on our stated strategy 

and capital deployment priorities. These efforts further pivoted the 

organization towards a growth focus and position us to capitalize on 

market trends now and into the future.

I am pleased with the great number of accomplishments 

MasterBrand delivered in 2024. Our associates made 

meaningful strides commercially and operationally 

through the disciplined use of our business system: 

The MasterBrand Way. From a commercial standpoint, 

the organization continued to utilize the principles of 

80/20 to focus on developing products and channel 

specific offerings to address the specific needs of the 

most attractive portions of the market. We saw the 

benefits of this approach through new customer wins 

and share gains during the year. Operationally, we 

continued to drive efficiency through kaizen events and 

targeted investments in our manufacturing network. 

These efforts, and similar ones from years past, allowed 

MasterBrand to deliver another year of strong free 

cash flow despite the challenging macroeconomic 

environment. These accomplishments reinforce that 

our strategy is working, and we remain committed to 

investing in the business and in our associates for long-

term sustainable growth.

INVESTING FOR GROWTH

Beyond new product and channel specific offerings, 

we are maturing in our strategy and unlocking new 

sources of organic growth. During the year, we made 

incremental investments in our digital and technology 

capabilities through our Tech Enabled initiative. Building 

on the success of this initiative inside our facilities and 

back office, we began to move outside of our four walls 

and closer to the consumer, with the goal of easing the 

buying process and unlocking demand. 2024 also saw 

MasterBrand make its first acquisition since becoming 

a standalone public company with our purchase 

of Supreme Cabinetry Brands®. Supreme is a great 

example of the inorganic opportunities in the market 

and the strategic fit that is possible.

DEAR SHAREHOLDERS,

R. David Banyard, Jr.  
President and Chief Executive Officer
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position MasterBrand to take advantage of market 

opportunities and further differentiate ourselves 

from our competitors. We believe this differentiation 

will help us outperform the market and maximize 

shareholder value.

For over 70 years, we’ve carefully crafted the cabinets 

that families and friends gather around. Now, we’re 

looking to build on that legacy. Not just as a leader in 

the cabinet space, but as a leader in business: delivering 

a superior product to consumers, a superior place to 

work for our associates and a superior return for our 

investors. We appreciate your support as a shareholder 

as we focus on Building Great Experiences Together 

today and in the future. 

 

R. David Banyard, Jr.  
President and Chief Executive Officer

INVESTING IN ASSOCIATES

The cornerstone of our organization is our unique 

purpose, vision and culture. Our culture of Make the 

Team Better, Be Bold and Champion Improvement, is 

based on the concept of continuous improvement. We 

call on our associates to improve and evolve, but we 

do not ask them to do so alone. As an organization and 

a management team, we do all we can to support and 

equip our associates to be successful. Accordingly, in 

2024, we introduced new training for frontline leaders 

and enhanced our ability to recognize associates who 

demonstrated breakthrough performance during 

the year.

INVESTING FOR THE FUTURE

We believe investing in our business and our people 

will drive superior financial results. We recognize that 

these investments will impact near-term financial 

performance, but we believe they will position the 

organization for superior financial results in the long-

term. Our scale and breadth of offering uniquely 

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

Adjusted EBITDA Margin*Net Income Margin

13%

$364

* Non-GAAP measure. See Appendix for reconciliation to the most directly comparable U.S. GAAP measure.

Net Sales (In Billions) Net Income (In Millions) Adjusted EBITDA* (In Millions)

$2.7

6% 6%
5%

7%

$182

$146

$183

$155

5%

$126

11%11% 11%
14%

$383

$281
$304

$367
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* Non-GAAP measure. See Appendix for reconciliation 

to the most directly comparable U.S. GAAP measure.

$292

2020 2021 2022 2023 2024

$211

2020 2021 2022 2023 2024

Cash from Operating Activities 
(in millions)

Free Cash Flow* (In millions)

While we have shifted more attention towards 

growth, we continue to deliver meaningful cost 

savings through the continuous improvement efforts 

of our associates and dedicated CI team. In 2024, 

we delivered an incremental $50 million in annual 

savings. With The MasterBrand Way as part of our 

DNA now, we have the capacity to realize the savings 

our investors have come to expect from us, while also 

focusing on driving growth for the organization.”
 
Andi Simon 
Executive Vice President and Chief Financial Officer

FINANCIAL PERFORMANCE

2024 marked a transformational year for MasterBrand. 

Despite challenging end market demand, MasterBrand 

continued to focus on growth with our acquisition of 

Supreme Cabinetry Brands and generated another strong 

year of cash from operating activities.

Through our organic growth initiatives, we believe we can 

continue to grow net sales at a rate above the markets 

we serve. We feel our greatest opportunity remains in 

high-return internal projects. With new products in our 

pipeline that feature innovative designs and materials 

for consumers and labor-saving solutions for installers, 

MasterBrand is focused on helping our channel partners 

win new business. We also remain particularly excited 

about the opportunities in our Tech Enabled initiative. Our 

goal is to move closer to the end consumer and unlock 

demand, which will ultimately translate into incremental 

sales for MasterBrand.

As we pursue inorganic growth opportunities and utilize 

all pillars of our capital deployment strategy, we aim to 

maintain a strong balance sheet and preserve financial 

flexibility. Utilizing the proven tools of The MasterBrand 

Way, we intend to quickly identify and execute on deal 

synergies, as we have with the Supreme acquisition. 

Additionally, we continue to perform exceptionally well 

from a cash generation standpoint, with a cash from 

operations compounded annual growth rate, from 2020 

to 2024, of more than 9%.

We continue to believe our business algorithm is working. 

Through both organic and inorganic investments, we feel 

we can deliver long-term sustainable growth.

$205
$148

$236

$406

$177

$97

$180

$348
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|..)u)|yu03yx|..|u1)-|y|22t&Z{[\*Z1Z)21{3y23u1)[yw4321|{z{3yxp{[3x|y|x)12U[{1.[n)[[.U{|W)\Wu3p)y|1{0)y

1Z|{|2)n)|y13yx311{3u1)-|P)1uZ|y3yxp31Zu31|*[{)|2w.\{1Z|{x)-|{2).0)y*)12uZ3yy|nx)21{)p\1)[y3yx3xx)y*1[)12

21{31|*)u3nn0n[u31|x.3u)n)10.[[1U{)y1t

"M!�MJ�~

S\{2\U|{)[{U{[x\u1$\3n)10w)yy[-31)-|x|2)*y3yx2|{-)u||Eu|nn|yu|x{)-|23u[WU|nn)y*-3n\|U{[U[2)1)[yto|Z3-|
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ǹr'2;G'j494nm25349rq65sqr45r7q5psqr45rG92;s7r'qrs92k6p461s29rq5rs92r43r6257r2;7l52765Gn4sqr45r29

sqr45rG92;s671qr496qnr22;98;765477q7qj'2n4T

_B<JF!<$%Hv

('49467m4q9V92;5pp41q5pU292;9s92p;3r7Ti2j4k49lj4r9qp6r625qnnm4.s4964534n2j497qn4765r'4U697ro;q9r492U

r'4m4q9j'4554j'2143257r9;3r625q5p̂ ]̂ q3r6k6rmq94qrr'469n2j47rT̀7q947;nr2Ur'474q725qnp41q5psqrr495

q5pq77236qr4pr6165G2Uj29S65G3qs6rqnUn;3r;qr6257l2;93q7'Un2jU9212s49qr65Gq3r6k6r64767rms63qnnm'6G'4965r'4

74325p'qnU2Ur'4m4q9T

\![%?F!DB!H<$&<HHB?J

I445p4qk29r284qn4qp496545k6925145rqn321sn6q534q5p7;7rq65q86n6rmTt6534-+,Zlj4'qk4sq9r5494pj6r'r'4

dqr625qnY2947rY2;5pqr625MKdYY0/r944snq5r65G3q1sq6G5TdYYj29S7j6r'uTtTY2947rt49k634r2s9212r4r'4

'4qnr'q5ps;8n6345X2m145r2U2;9,W)V16nn625Vq394dqr625qnY2947rtm7r41TI47;ss29rdYYQ73q1sq6G5r2snq5rg+

16nn625r9447q392775qr625qnU2947r78mr'445p2U-+-gl2Uj'63'lr'4dYY'q7snq5r4p)ZT-16nn625r9447q72U

h4341849-Wl-+-*T

I494749k4U299414p6qr625q3r6k6r647r23n4q5;ss2r45r6qn45k6925145rqnn6q86n6r647q794o;694p8mU4p49qnq5p7rqr4

nqj78q74p252;9847r47r61qr42U;5p6732;5r4pU;r;94327r7l4.3n;p65Gs27768n4657;9q5349432k49647299432k49647

U9212r'49r'69psq9r647T('494j494521qr496qn45k6925145rqnq339;qn7U29r'4m4q9745p4ph4341849-Wl-+-*q5p

f



XVTVRPVNJHF@>@J<:VPV86V4V210221VT}|2}{T}Rz8y6xwv62121VzNV|Vx2Vx46N}xRVx208zN}2VT26}x80v|FPV{}NV

T}x|6uVN6xwV|26R02VuNVT}4VN6V|V621VN{N}R}21VNz}2Vx26088yNV|z}x|6P8Vz0N26V|txuVǸtzVN{txu}N|6R680N|202V80v|
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QS̀_(,QZQ-0*SQN*LQUS(N_0_̂SNU'+_N*.UQ̂U0NNLX-̂.UTUZ+_N*_(S(N_0_̂SNU'N_TU[.STUQL.SNS//Z+*_0*TSR_T̂ S0N
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+_//)US00.UN_̀UNLUS.(_(,QL._T̂ .L̀UL-.0LT̂ UN_N_̀ÛLQ_N_L(I
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N*U_(S)_/_NRNLS0*_ÙUN*UU]̂U0NU'[_(S(0_S/.UQ-/NQS(')U(U[_NQL[N.S(QS0N_L(Q!N*U/LQQL[PURSQQL0_SNUQ[.LT

S0Y-_.U'0LT̂ S(_UQ!_T̂ /UTU(N_(,S('TS_(NS_(_(,0L(Q_QNU(NQNS('S.'QZ0L(N.L/QẐL/_0_UQS('_([L.TSN_L(QRQNUTQ!
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(w/u(Zw\v0S[urXS.s](0urSw]Y./Yus uXs0r0[\Yu\0.rZ0rtw[\.YurX]-U(0SYw(u\0.r[ZSwY\u0r/.twYrurSw

)-rS\0.r[Z0rS(-X0r/\vwU.uYX.)X0YwS\.Y[urXYw(u\wXS.ss0\\ww[Z0r\wYru(u-X0\urXwo\wYru(Yw].Y\0r/,{-Y

v0[\.Y0Su(S.r[.(0Xu\wX)0rurS0u([\u\wswr\[]Y0.Y\.\vw_w]uYu\0.rYw)(wS\u((.Su\0.r[.)S.Y].Yu\wwo]wr[w[

)Y.sn.Y\-rwAYurX[).Y\vw[wurX[0s0(uY)-rS\0.r[,qvw[wu((.Su\0.r[sû Uws.Yw.Y(w[[\vur\vw
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Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations

FORWARD-LOOKING STATEMENTS
This Annual Report contains “forward-looking statements” regarding business strategies, market potential, future
financial performance, and other matters. Statements preceded by, followed by or that otherwise include the word
“believes,” “expects,” “anticipates,” “intends,” “projects,” “estimates,” “plans,” “may increase,” “may fluctuate,” and
similar expressions or future or conditional verbs such as “will,” “should,” “would,” “may,” and “could,” are generally
forward-looking in nature and not historical facts. Where, in any forward-looking statement, we express an expectation
or belief as to future results or events, such expectation or belief is based on the current plans and expectations of our
management. Although we believe that these statements are based on reasonable assumptions, they are subject to
numerous factors, risks and uncertainties that could cause actual outcomes and results to be materially different from
those indicated in such statements. These factors include those listed under “Risk Factors” in Part I, Item 1A of this
Annual Report.

The forward-looking statements included in this document are made as of the date of this Annual Report and, except
pursuant to any obligations to disclose material information under the federal securities laws, we undertake no
obligation to update, amend or clarify any forward-looking statements to reflect events, new information or
circumstances occurring after the date of this Annual Report.

Some of the important factors that could cause our actual results to differ materially from those projected in any such
forward-looking statements include:

• Our ability to develop and expand our business;
• Our ability to develop new products or respond to changing consumer preferences and purchasing practices;
• Our anticipated financial resources and capital spending;
• Our ability to manage costs;
• Our ability to effectively manage manufacturing operations and capacity, or an inability to maintain the

quality of our products;
• The impact of our dependence on third parties to source raw materials and our ability to obtain raw materials

in a timely manner or fluctuations in raw material costs;
• Our ability to accurately price our products;
• Our projections of future performance, including future revenues, capital expenditures, gross margins, and

cash flows;
• The effects of competition and consolidation of competitors in our industry;
• Costs of complying with evolving tax and other regulatory requirements and the effect of actual or alleged

violations of tax, environmental or other laws;
• The effect of climate change and unpredictable seasonal and weather factors;
• Conditions in the housing market in the United States and Canada;
• The expected strength of our existing customers and consumers and any loss or reduction in business from

one or more of our key customers or increased buying power of large customers;
• Information systems interruptions or intrusions or the unauthorized release of confidential information

concerning customers, employees, or other third parties;
• Worldwide economic, geopolitical and business conditions and risks associated with doing business on a

global basis, including risks associated with uncertain trade environments and changes to the U.S.
administration;

• The effects of a public health crisis or other unexpected event;
• The inability to recognize, or delays in obtaining, anticipated benefits of the acquisition of Supreme,

including synergies, which may be affected by, among other things, competition, the ability of the combined
company to grow and manage growth profitably, maintain relationships with customers and suppliers and
retain key employees;

• The impact of our current and any additional future debt obligations on our business, current and future
operations, profitability and our ability to meet other obligations;

• Business disruption following the acquisition of Supreme;
• Diversion of management time on acquisition-related issues;
• The reaction of customers and other persons to the acquisition of Supreme; and
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• Other statements contained in this Annual Report regarding items that are not historical facts or that involve
predictions.

Introduction

Management’s Discussion and Analysis of Financial Condition and Results of Operations (“MD&A”) is a supplement
to the accompanying consolidated financial statements of MasterBrand and its consolidated subsidiaries and provides
additional information on our business, recent developments, financial condition, liquidity and capital resources, cash
flows and results of operations.

MD&A is organized as follows:

• Overview: This section provides a general description of our business, as well as recent developments we
believe are important in understanding our results of operations and financial condition or in understanding
anticipated future trends.

• Separation from Fortune Brands: This section provides a general discussion of our Separation from Fortune
Brands.

• Basis of Presentation: This section provides a discussion of the basis on which our consolidated financial
statements were prepared, including our historical results of operations and adjustments thereto, primarily
allocations of general corporate expenses from Fortune Brands.

• Results of Operations: Our consolidated financial statements are based on a 52- or 53-week fiscal year ending
on the last Sunday in December in each calendar year. This section provides an analysis of our results of
operations for the 52-week period that ended on December 29, 2024 as compared to the 53-week period that
ended on December 31, 2023. Unless the context otherwise requires, references to years and quarters
contained in this Annual Report on Form 10-K pertain to our fiscal years and fiscal quarters. Additionally,
unless the context otherwise requires, references in this Annual Report on Form 10-K to: (1) “2024,” “fiscal
2024” or our “2024 fiscal year” refers to our 2024 fiscal year that is a 52-week period that ended on
December 29, 2024; (2)“2023,” “fiscal 2023” or our “2023 fiscal year” refers to our 2023 fiscal year that was
a 53-week period that ended on December 31, 2023; and (3) “2022,” “fiscal 2022” or our “2022 fiscal year”
refers to our 2022 fiscal year that was a 52-week period that ended on December 25, 2022.

• Liquidity and Capital Resources: This section provides a discussion of our financial condition and an analysis
of our cash flows for our 2024 fiscal year as compared to our 2023 fiscal year. This section also provides a
discussion of our contractual obligations, other purchase commitments and customer credit risk that existed at
December 29, 2024 and December 31, 2023, as well as a discussion of our ability to fund our future
commitments and ongoing operating activities through internal and external sources of capital.

• Recently Issued Accounting Standards: This section identifies our adoption of recently issued accounting
standards.

• Critical Accounting Estimates: This section identifies and summarizes those accounting policies that
significantly impact our reported results of operations and financial condition and require significant
judgment or estimates on the part of management in their application.
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_wCM54Wzxa4WWVMz4vP37zv5v5P5za5PCzxkPxvVĈI4y4xMPTCVK P̂4C̀Px3=4WMVK_4CP3vVwxT4kVC4IyP4MMVwxvW_4̂4IyP

KVkPKPxvVT�i?|9KzyyzVxzxA;A-4W4CPWwyvVT3PMCP4WP3_wCM54WzxayPkPyW4yzaxP37zv5VwCzxkPxvVĈK4x4aPKPxv|
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���â>aJX\,X.aO\:�BJFq@*aJa,LX\*HLDBXL\J,\̂ X.a�HBJ(�ZaX\X.a@Lja\,X.aHZ:�N@Z:<L@X̂L*ZXL\J#LJ
B>>\̂<BJ>a"LX.M(8(7&&S#X.aO\:�BJF"B@̂apZL̂a<X\̂a>\DJLjaBJ\JN>B@.@aXXHa:aJX>.B̂Da\,�(�:LHHL\JLJ
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d0efc1ekjihjgfedc1eVfidikfdghcdc1U1ichRfc2fic2fhPii0dg_1SjTcji(jTU ]̂\[*

Z01cjc21fTidc0T1M1hcfUdc1hfi-jg-1Y0e+U1ic.dh1e0Sjid-dfgd.g1fiVjTUdcfji*Pkc0dgT1h0gchjTdUj0ichkj0ge

efVV1TVTjU1hcfUdc1hdiec21efVV1T1ik1kj0ge2d-1dUdc1TfdgfUSdkcjic21kjihjgfedc1eVfidikfdghcdc1U1ich*

321T1VjT1M0ie1Thcdiefi+c21h1kTfcfkdgdkkj0icfi+1hcfUdc1hfhfUSjTcdicfi0ie1Thcdiefi+j0TT1SjTc1eT1h0gchjV

jS1TdcfjihdieVfidikfdgSjhfcfji*I1.1gf1-1c2dcjVj0Tdkkj0icfi+1hcfUdc1hdiedhh0UScfjihMc2jh1e1hkTf.1efic21

VjggjRfi+h1kcfjihfi-jg-1d2f+2e1+T11jVY0e+U1icdiekjUSg1,fcG*

ECA@?=AA;&%$@?#"@&?A

I1dggjkdc1c21kjhcjVdidkK0fT1e.0hfi1hhcjc21dhh1chdkK0fT1ediegfd.fgfcf1hdhh0U1e.dh1ejic21fT1hcfUdc1eVdfT

-dg01hdcc21edc1jVdkK0fhfcfji*3211,k1hh-dg01jVc21S0Tk2dh1STfk1VjTdidkK0fT1e.0hfi1hhj-1Tc211hcfUdc1eVdfT

-dg01jVc21dhh1chdkK0fT1ediegfd.fgfcf1hdhh0U1efhT1kj+if!1edh+jjeRfgg*321-dg0dcfjijVc21dkK0fT1edhh1chdie

gfd.fgfcf1hRfggfUSdkcc21e1c1TUfidcfjijVV0c0T1jS1Tdcfi+T1h0gch*I10h1d-dTf1cGjVfiVjTUdcfjihj0Tk1hcj

e1c1TUfi1c21VdfT-dg01jVdkK0fT1edhh1chdiegfd.fgfcf1hfikg0efi+oc2fTe\SdTcGdSSTdfh1ThVjTc21-dg01hdiegf-1hjV

STjS1TcGMfe1icfVfd.g1ficdi+f.g1hdiefi-1icjTf1hndiedkc0dTf1hdiejc21Tc2fTe\SdTcGhS1kfdgfhchMRjT/1Thm

kjUS1ihdcfjidie+1i1TdgdieSTje0kcgfd.fgfcf1hMdhi1k1hhdTG*3TdihdkcfjikjhchT1gdc1ecjc21dkK0fhfcfjijVd

.0hfi1hhdT11,S1ih1edhfik0TT1e*

I11hcfUdc1c21VdfT-dg01jVdkK0fT1ek0hcjU1TT1gdcfjih2fSh0hfi+c21U0gcf\S1Tfje1,k1hh1dTifi+hU1c2je*(dfT

-dg01fh1hcfUdc1edhc21ST1h1ic-dg01jVc21.1i1VfchdicfkfSdc1eVTjUjRi1Th2fSjVc21dhh1cMfi1,k1hhjVc21T1c0Tih

T1K0fT1ejic21fi-1hcU1icfikjicTf.0cjTGdhh1chR2fk2dT1i1k1hhdTGcjT1dgf!1c2jh1.1i1Vfch*321ficdi+f.g1dhh1clh

1hcfUdc1e1dTifi+hdT1e1c1TUfi1edhc21T1hfe0dg1dTifi+hdVc1TK0dicfVGfi+1hcfUdc1e1dTifi+hVTjUkjicTf.0cjTG

dhh1ch*Phh0UScfjih0h1efic21h1kdgk0gdcfjihdT1kjihfe1T1eVTjUdUdT/1cSdTcfkfSdicS1ThS1kcf-1diefikg0e1

VjT1kdhc1eT1-1i01+TjRc2Tdc1hM1hcfUdc1e1dTifi+hMk0hcjU1TdccTfcfjiTdc1hdieUdT/1c\SdTcfkfSdicefhkj0icTdc1h*

I11hcfUdc1c21VdfT-dg01jVcTde1idU1h0hfi+c21T1gf1VVTjUTjGdgcGU1c2jeMR2fk2kdgk0gdc1hc21kjhchd-fi+h

dhhjkfdc1eRfc2jRifi+Tdc21Tc2digfk1ihfi+c21dhh1ch*Phh0U1eTjGdgcGTdc1hdT1dSSgf1ecjSTjY1kc1eT1-1i01VjTc21

T1Udfifi+0h1V0ggf-1hjVc21dhh1chcj1hcfUdc1c21TjGdgcGhd-fi+h*Phh0UScfjih0h1efic21e1c1TUfidcfjijVc21VdfT

-dg01jVdcTde1idU1fikg0e1VjT1kdhc1eT1-1i01+TjRc2Tdc1hMc21dhh0U1eTjGdgcGTdc1diec21UdT/1c\SdTcfkfSdic

efhkj0icTdc1*

I2fg1R10h1j0T.1hc1hcfUdc1hdiedhh0UScfjihMVdfT-dg011hcfUdc1hdT1fi21T1icgG0ik1Tcdfidieh0.Y1kccj

T1Vfi1U1ic*PhdT1h0gcMe0Tfi+c21U1dh0T1U1icS1TfjeMR2fk2UdG.10Scjji1G1dTVTjUc21dkK0fhfcfjiedc1MR1

UdGT1kjTedeY0hcU1ichcjc21dhh1chdkK0fT1ediegfd.fgfcf1hdhh0U1eMRfc2c21kjTT1hSjiefi+jVVh1ccj+jjeRfgg*PiG

deY0hcU1ichT1K0fT1edVc1Tc21U1dh0T1U1icS1TfjedT1T1kjTe1efic21kjihjgfedc1ehcdc1U1icjVjS1Tdcfjih*

(0c0T1k2di+1hfic21Y0e+U1ichMdhh0UScfjihdie1hcfUdc1hc2dcdT10h1efij0TdkK0fhfcfji-dg0dcfjihdieficdi+f.g1

dhh1cdie+jjeRfggfUSdfTU1icc1hcfi+Mfikg0efi+UdT/1c\SdTcfkfSdicefhkj0icTdc1hjTV0c0T1jS1Tdcfi+T1h0gchdie

T1gdc1ekdh2VgjRSTjY1kcfjihMkj0geT1h0gcfihf+ifVfkdicgGefVV1T1ic1hcfUdc1hjVc21VdfT-dg01hfic21V0c0T1*Pi

fikT1dh1fiUdT/1c\SdTcfkfSdicefhkj0icTdc1hMdT1e0kcfjifiSTjY1kc1ekdh2VgjRhjTdkjU.fidcfjijVc21cRjkj0ge

g1decjdT1e0kcfjific211hcfUdc1eVdfT-dg01hMR2fk2UdGT1h0gcfifUSdfTU1ick2dT+1hc2dckj0geUdc1TfdggGdVV1kcj0T

Vfidikfdghcdc1U1ichfidiG+f-1iG1dT*

XW



[YWUYSQOLUJ

HB@>B<:8648:@3�3:B��8>8>~:8}>}<:8>}|~>3B@>B<:86<:<{>B><8>�z3y�xz>}:zz�8@�z|>w:8:x�:z><>:8�z:cb:@3Ba

3B@>B<:86x��>}:B���|b4<3:B��x:|<w|<|8>}>b�B}�B}b�8̀><�x3z3<6:w48:}|~<�_<{>3b4�~<:wB>c48:}|~<

3B<8:}|~<3:B�_3B@>B<:86z>@>z��B}<|8B�_48:}|~<�4:3z�a>�B}�4>~3w3~3}>B<3w3~�<3:B:w3<>b�_�|~{��48:}|~<

}3�~:B<3B|�B~>_>Ba3B>>83Ba�B}b�<>83�z~{�Ba>�_:88>a|z�<:86̂8>z�<>}~{�Ba>�]HB�~~:8}�B~>c3<{<{3�4:z3~6_:|8

3B@>B<:8648:@3�3:Bc��\ZX]2b3zz3:B�B}\Z1]0b3zz3:B��:w/>~>bx>8.0_.2.-�B}/>~>bx>8,Z_.2.,_

8>�4>~<3@>z6]

*QQ('LvvuY([Y(UtLYLSUsvLWU([YSuYrLqvUpJJUSJ

o::}c3zz

HB�~~:8}�B~>c3<{nVTR:43~,12_PNMKNIGF&%$#"!!��G&&KN��Mm%l_a::}c3zz3�<>�<>}w:83b4�38b>B<�<z>��<

�BB|�zz63B<{>w:|8<{k|�8<>8�B}c83<<>B}:cBc{>B3b4�38>}]nB3B<>83b3b4�38b>B<<>�<3�4>8w:8b>}3w�B>@>B<

:~~|8�:8~:B}3<3:B�~{�Ba><{�<c:|z}b:8>z3̀>z6<{�BB:<8>}|~><{>w�38@�z|>:w<{>8>4:8<3Ba|B3<x>z:c<{>

~�8863Ba@�z|>]

R:>@�z|�<><{>8>~:@>8�x3z3<6:wa::}c3zz_c>w38�<���>��k|�z3<�<3@>w�~<:8�<:}><>8b3B>c{><{>83<3�b:8>z3̀>z6

<{�BB:<<{�<a::}c3zz3�3b4�38>}]j|�z3<�<3@>w�~<:8�3B~z|}>~{�Ba>�3B@:z|b>_b�8a3B_~|�<:b>8��B}<{>3B}|�<86]

Hw3<3�}>>b>}b:8>z3̀>z6<{�BB:<<{�<a::}c3zzw:8�8>4:8<3Ba|B3<3�3b4�38>}_c>c3zz4>8w:8b�k|�B<3<�<3@>

3b4�38b>B<<>�<|�3Ba�c>3a{<3Ba:w<{>3B~:b>�B}b�8̀><�448:�~{>�]i>b�6�z�:>z>~<<:x64���<{>k|�z3<�<3@>

<>�<3Ba�B}48:~>>}}38>~<z6<:<{>k|�B<3<�<3@><>�<3Ba]h:8<{>3B~:b>�448:�~{_c>|�>�}3�~:|B<>}~��{wz:cb:}>z_

>�<3b�<3Ba<{>w|<|8>~��{wz:c�:w<{>8>4:8<3Ba|B3<�<:c{3~{<{>a::}c3zz8>z�<>��B}<{>B}3�~:|B<3Ba<{>w|<|8>

~��{wz:c��<�b�8̀><̂4�8<3~34�B<̂}>83@>}}3�~:|B<8�<>]HB}><>8b3B3Ba<{>>�<3b�<>}w|<|8>~��{wz:c�_c>~:B�3}>8

~|88>B<�B}48:g>~<>}w|<|8>z>@>z�:w3B~:b>x��>}:Bb�B�a>b>B<f�4z�B�w:8<{�<x|�3B>��ex|�3B>��<8>B}�_

48:�4>~<��B}b�8̀><�B}>~:B:b3~~:B}3<3:B�e�B}b�8̀><̂4�8<3~34�B<~:B�3}>8�<3:B�]h:8<{>b�8̀><�448:�~{_c>

�44z6b�8̀><b|z<34z>�w:84>>8a8:|4�<:<{>~|88>B<:4>8�<3Ba8>�|z<�:w<{>8>4:8<3Ba|B3<<:}><>8b3B><{>8>4:8<3Ba

|B3<f�w�38@�z|>]d|88>4:8<3Ba|B3<3�:|8:4>8�<3Ba�>ab>B<]i{>B<{>>�<3b�<>}w�38@�z|>:w<{>8>4:8<3Ba|B3<3�z>��

<{�B3<�~�8863Ba@�z|>_c>b>��|8>�B}8>~:aB3y><{>�b:|B<:w<{>a::}c3zz3b4�38b>B<z:��x��>}:B<{�<

}3ww>8>B~>]

R{>�3aB3w3~�B<���|b4<3:B�<{�<�8>|�>}<:}><>8b3B><{>>�<3b�<>}w�38@�z|>w:8a::}c3zz3b4�38b>B<<>�<3Ba3B~z|}>

<{>w:zz:c3BaE<{38}̂4�8<6b�8̀><w:8>~��<�:wD]V]B>c{:b>�<�8<��B}{:b>CAC�4>B}3Baeb�B�a>b>B<f���z>�_

:4>8�<3Ba3B~:b>�B}~��{wz:cw:8>~��<�e4>>8~:b4�B6>�8B3Ba�x>w:8>3B<>8>�<_<�?>�_}>48>~3�<3:B�B}�b:8<3y�<3:B

=;97HR/n5+b|z<34z>�e<{>b�8̀><̂4�8<3~34�B<̂x��>}}3�~:|B<8�<>e�B}<{>4>84><|3<6a8:c<{8�<>]d|8>�<3b�<>�:w

8>4:8<3Ba|B3<w�38@�z|>��8>x��>}:B~>8<�3B���|b4<3:B�<{�<b�6}3ww>8w8:b:|8{3�<:83~�z�B}w|<|8>�~<|�z

:4>8�<3Ba4>8w:8b�B~>]V4>~3w3~�zz6_���|b4<3:B�8>z�<>}<:a8:c<{3B<{>B>c~:B�<8|~<3:B�B}CACb�8̀><:w<{>

D]V]{:b>48:}|~<�b�8̀><�}83@>:|8w:8>~��<>}��z>�a8:c<{]R{>b�8̀><w:8>~��<��8>}>@>z:4>}|�3Ba3B}>4>B}>B<

<{38}̂4�8<6w:8>~��<�w8:bb|z<34z>�:|8~>�]HB�}}3<3:B_>�<3b�<>}w|<|8>:4>8�<3Ba3B~:b>�B}~��{wz:c~:B�3}>8:|8

{3�<:83~�z4>8w:8b�B~>�<�3b3z�8z>@>z�:w��z>�@:z|b>�B}b�B�a>b>B<f�w|<|8>:4>8�<3Ba4z�B���8>wz>~<>}3B�BB|�z
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:Z'RSZQ)ZSZ'R\TM̀ŜDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD �{y �[{yw �Y{Yw

�,Jmn0I(AnmJmoEj~m�kIEEwjo0I(m|zm.Inm,lx{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{ ���{[w �[{? ���{?w

vo0I(m,lx�mxAmoEmwzmom.j,nmkl,mK,Ij,m(EI.I,Jmn
0I(AnmJmoEj~mjo0I(m{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{{ ��{[w [{� �{[
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h�b4hee���̀U4994�̂f8�/�T̂��ĥ36�̂4fdU4h�6f�gh�fe���4b~/49e�h�4�f�e%WW��hb�f�45�/��/�h��45�����hgh�fed

cfb̀b4774f��4b~�fe�����hgh�fedcfb̀3�b�7��f̂fe���fe�f�d�639̂b9�!�h�e�eb47��f�d9̂���e6fe�h�/���7349

|�gy{4f�/�1��s4h~P�4b~qwb/�f8�d3�8̂ff̂f8T�b�73�h%pdZWZZ̀-99�/�h��fe��h�/�h��746f��54h�/�
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P���h��̂4fd̂fb96êf8�/��h�f�5�h45�������fe���67��̂4f459̂�3̂9̂�̂��d�74f84�/�h�d�fe����54h�/4�/�h

�8h��7�f��84R�hf̂f8����b��45�/�h�9��̂4f�/̂�3�����f�����hgh�fedcfb̀�feU4h�6f�gh�fe�̀

l &L$.""F�LJHFD.,Kjj*jDJz84R�hf��/�h����b�̂R�ĥ8/��dh���4f�̂3̂9̂�̂���fe439̂8��̂4f�45�����hgh�fe

�feU4h�6f�gh�fe��̂�/h����b��4��w9̂�3̂9̂�̂���fe3�f�5̂��d��w���ĥ36���d��wb4f������fe4�/�h7����h�
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�>>Y;PHB@̂>̂R'FDŴ%%%%%%%%%%%%%%%%%%%%%%%%%% !!%� � !!%�

yP'̂PHY@R̂B%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% !w%u sq%uo !w%q

mH̀̂@>;@@̂PHFBB̂HB%%%%%%%%%%%%%%%%%%%%%%%%%%% l%! sq%!o l%q

k@Y<̂@Hj�<WFPHFP:̂�;R<�̂PH%%%%%%%%%% !!�%M sq%�o !!�%L
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b̀ \̂Z;DWĤ;�;\<ZW;Ĥ\H:;<ZWTVVVVVVVVVVVU N��VX U %�XSV�#U XOSV+ U XQ�V� U %�++VO#U ++XVX
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7�H�RW[�RM9HA]�Y�HW_=RW[H�Y[R�HER_HÀ H[H_HRA9[H�9AWECY�H[HMWH���[]_�[]:RMY:R==[]R;�?̀�W;�HAYW_RYHAY�H

=[HAHEY�RM9H]�[]:RMY:WE;]_HY�RY;]9M�PH�:=]Y�HYW;RMM:HR[EH�P:MW;HEAWECY�HY[R�HER_HY]RY�W[�=R[Y:]�H[WYA

[H_RWEWEC9AH�9MMW�Hi2]_H]�Y�H_][HAWCEW�W;REYRAA9_=YW]EAWE�H[HEYWEHAYW_RYWECY�H�RW[�RM9HAWE;M9�H_R[6HY�

=R[YW;W=REY�WA;]9EY[RYHAPRAH�]EY�H̀ HWC�YH��R�H[RCH;]AY]�;R=WYRM?̀ �W;�WA�H=HE�HEY]E;]_=R[RPMH;]_=RE:

=[W;HARE�]Y�H[[HMH�REYWE�][_RYW]ECHEH[RYH�P:_R[6HYY[REAR;YW]EA?RÀ HMMRAP[]R�H[_R[6HYRAA9_=YW]EA?A9;�RA
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bSXPJPUÛXU��������������������������������������������������������������������������������������������������������������������l j�M l R�G

KBP�BJBXB̂Us

,̂>B�PXB�̂JBP�BJBXx[B@P@ZBPJB@UX><;̂@XUoK̂�̂J�m�������������������������������������������������������������l G�L l ��k

L�



a_]ZXVSQVZOIG]XVEOCVE]AVSOSQVOIVS?CX=;]SC?:]]SC]XVSC99SOX9=CVS]�O?V?OX]A9X]V�S]�Q_OS�]Q9SCXOQC?�

�]XVEOCVE]AVSOSQVOIVS?CX=;]SC?OX]X]Q9XG]GOCAOVXEOI=]�

a_]]?CV;OC]GAOVXEOI=]9AC_]�9;ZOS��?G]�C�VSQI=GVS�Q=XX]SC;OC=XVCV]?�:O?�O?]G9S�]E]IiVSZ=C?��]VS�

;OXh]Cg=9C]?9XEOI=]?A9X?V;VIOXVS?CX=;]SC?�OSGVSC]X]?CXOC]?Q=XX]SCI�OEOVIO�I]C9C_]�9;ZOS�A9XC_]V??=OSQ]

9AG]�C:VC_?V;VIOXC]X;?OSGX];OVSVS�;OC=XVCV]?�OCOGV?Q9=SCXOC]A9XC_]X];OVSVS�ZXVSQVZOIZO�;]SC?�f?9A

�]Q];�]Xie�idic�C_]AOVXEOI=]9AC9COIG]�C:O?b̀�dî�8;VIIV9SQ9;ZOX]GC9C_]QOXX�VS�EOI=]9Ab̀�did�d

;VIIV9S�]�QI=GVS�G]A]XX]GAVSOSQVS�Q9?C?�f?9A�]Q];�]X8̀�idi8�C_]AOVXEOI=]9AC9COIG]�C:O?]g=OIC9C_]

QOXX�VS�EOI=]9Ab7̀i�̂;VIIV9S�]�QI=GVS�G]A]XX]GAVSOSQVS�Q9?C?�

65431/-

a_]A9II9:VS�CO�I]ZX9EVG]?O?=;;OX�9AC_]�9;ZOS��?G]�CO?9A�]Q];�]Xie�idicOSG�]Q];�]X8̀�idi8�

VSQI=GVS�C_]QOXX�VS�EOI=]9AC_]G]�CI]??G]�CV??=OSQ]Q9?C?~

}|{z{xvtt\[YW[UYUTRUPNTMNttNvTY+ 31)1'/1%5#!5�5� 31)1'/1%�6!5�5�

�s%%1r- qpron-1%' �s%%1r- qpron-1%'

m]E9IEVS�QX]GVCAOQVIVC�G=]l9E];�]Xidi7�b k b k b k b k

a]X;I9OSG=]l9E];�]Xidi7���������������������� k k j̀�j Le8�7

m]E9IEVS�QX]GVCAOQVIVC�G=]K=S]idie���������� k 8id�d k k

7�ddJH]SV9Xl9C]?G=]id8i������������������������� k 7dd�d k k

k �̀did�d j̀�j Le8�7

�]??~FSO;9XCVD]GG]�CV??=OSQ]Q9?C?����������� k B̀i�i@ B̀�i@ B8�̂@

a9COI�����������������������������������������������������������������b k b �̀dd7�j b 7̀�Lb Led�i

><>>2[UPNR0.[UUMUTR

,Sl9E];�]X j̀�idii�C_]�9;ZOS�]SC]X]GVSC9O *̂�]OX�b̀�î �VIIV9SQX]GVCO�X]];]SC�Q9S?V?CVS�9AO
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.iT/Z/L#eag\ihUSR><fg))gVed;geS(TSeĝ Sf/LQ'UgTVgRe#VihUSTg_eiSRg))gVed;geS(TSegi)/cQ/UgTVgRe)iT
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8̀ �̀g��8���̀jb�g����g�igjg9�/-�Eg�f�����bi8g�djb�4�dg�dg8̀�g�j7jb�e�j4�4���8�48�8g��dj7&�k�̀4��/��

/-/���i&�k�̀4�����/-/�6�98��h�k���jge��i8kgh8g9k��g�8�g�g9�jbgkj̀ �j7���7bgb����58�h����g8��gjg9�

/-�Eg�f����j�jg9��je��g�f����d�4�d�ij�kb����g��q�jh�8�7j�̀�g8j��h�4��8�5�jb��8dqj7�ii8g8j����jdd8d

��̀jg���i�jg�dg8̀�4��6

$X"S>ZX�JXUD�

����d��5�7j���̀�i8�g8j��kg858g8�dgjk����beejg��g8����58�j�̀ ��g���8�48�8g8�d�d���b8��i4�7�i������idg�g�

��hd4�d�ij�jb�4�dg�dg8̀�g�j7b�i8dkjb�g�i7bgb��kjdgd��fk�bi8��ejdd84��8�db���k���kj5��8�dj���kj5��8�d

7�j̀ jg9��g98�ie��g8�d639���h����j̀ �g��8����58�j�̀ ��g���kk�b��d�dj7&�k�̀4��/��/-/���i&�k�̀4�����

/-/�6

c~_|UZHzxvDFJB\Z�tJXFDUSZX

y�8j�gjg9�u�e���g8j��k��g�8�j7m�48��gdM�ddjk8�g�de��g8k8e�g�i8�dgjkqr4�d�ikj̀ e��d�g8j�e���ddej�dj��i4�

Gj�gb��p���id6l�kj���kg8j�h8g9g9�u�e���g8j��dgjkqkj̀ e��d�g8j��h��id����g�ib�i��g9�Gj�gb��p���idM

2j��r3��̀ l�k��g85�y���dh����iIbdg�i�d7j��jhdR

En



[ YWUSWRNLRJLDWUSWRUSB@?B=S;BLU9W7WNR6JUSWRUBS5NSS5W�7NLSWW5B�RUB=S;BLUSB=J7@5NUW�NUSW7~7NLR}

|L@{@BzzBLU5N7WU{

[ y5WNR6JUSzWLSSBS5WUSB@?B=S;BLU9NU;LSWLRWRSB�WLW7N��x=7WUW7DWS5W;LS7;LU;@DN�JWBcWN@5B7;�;LN�

B=S;BL�7NLSNLRS5W7NS;BBcS5WWbW7@;UW=7;@WSBS5WcN;7zN7?WSDN�JWBcaB7SJLW~7NLRÙ@BzzBLU5N7WUBL
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g�3�9g9��c�fcg9̀��f�dfcfbhcid�̂fbc�6c�g���̀3�9gf/

khc9̀679̂i��jLj0��fcfbhcid�̂fe?2K�0GG d̂�cf̂ �7�hci�gg�̀ �̂�i1h̀efc�d9̂ bc�6c�g ���i�̂��7

�bbc��9g��f�3IM/Cg9��9�̀��c�̀ �8fc�6f�7IK2/C*bfĉd�cf/khc9̀6jLj?�fcfbhcid�̂feK�*20�*LM̂d�cf̂�7�hc
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{zyxwvà_̂]a\[ZavXzya\ZyXyV[Z0]avaz]vXZ[wyZ\]a/]̂vwZyz[̂̂ .[̂]/a[.\ywZyV].[Z[v̂yav-X[v̂̂,Zvaz[Z[/vZ.]a/
\+[Z[X]v-]X]\̀y00]avaz]vXZ[wyZ\]a/va.\+[wZ[wvZv\]yay00]avaz]vX̂\v\[x[a\̂0yZ[*\[ZavXw,Zwŷ[̂]avzzyZ.vaz[
(]\+/[a[ZvXX̀vzz[w\[.vzzy,a\]a/wZ]az]wX[̂'{zyxwvà_̂]a\[ZavXzya\ZyXyV[Z0]avaz]vXZ[wyZ\]a/]azX,.[̂\+ŷ[
wyX]z][̂va.wZyz[.,Z[̂\+v\&]uw[Z\v]a\y\+[xv]a\[avaz[y0Z[zyZ.̂\+v\t]aZ[v̂yav-X[.[\v]Xtvzz,Zv\[X̀va.0v]ZX̀
Z[0X[z\\+[\Zvâvz\]yâ va..]̂wŷ]\]yâ y0\+[v̂̂[\̂y0\+[zyxwvàs&]]uwZyV].[Z[v̂yav-X[v̂̂,Zvaz[\+v\
\Zvâvz\]yâ vZ[Z[zyZ.[.v̂ a[z[̂̂vZ̀ \yw[Zx]\wZ[wvZv\]yay00]avaz]vX̂\v\[x[a\̂]avzzyZ.vaz[(]\+/[a[ZvXX̀
vzz[w\[.vzzy,a\]a/wZ]az]wX[̂tva.\+v\Z[z[]w\̂va.[*w[a.]\,Z[̂y0\+[zyxwvà vZ[-[]a/xv.[yaX̀]avzzyZ.vaz[
(]\+v,\+yZ]rv\]yâ y0xvav/[x[a\va..]Z[z\yẐy0\+[zyxwvàsva.&]]]uwZyV].[Z[v̂yav-X[v̂̂,Zvaz[Z[/vZ.]a/
wZ[V[a\]yayZ\]x[X̀.[\[z\]yay0,av,\+yZ]r[.vzq,]̂]\]yat,̂[tyZ.]̂wŷ]\]yay0\+[zyxwvà_̂v̂̂[\̂\+v\zy,X.+vV[
vxv\[Z]vX[00[z\ya\+[0]avaz]vX̂\v\[x[a\̂'

p[zv,̂[y0]\̂]a+[Z[a\X]x]\v\]yât]a\[ZavXzya\ZyXyV[Z0]avaz]vXZ[wyZ\]a/xv̀ ay\wZ[V[a\yZ.[\[z\x]̂̂\v\[x[a\̂'
{X̂ytwZyo[z\]yây0và [VvX,v\]yay0[00[z\]V[a[̂̂ \y0,\,Z[w[Z]y.̂vZ[̂,-o[z\\y\+[Z]̂n\+v\zya\ZyX̂xv̀-[zyx[
]av.[q,v\[-[zv,̂[y0z+va/[̂]azya.]\]yâtyZ\+v\\+[.[/Z[[y0zyxwX]vaz[(]\+\+[wyX]z][̂yZwZyz[.,Z[̂xv̀
.[\[Z]yZv\['
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R+[zZ]\]zvXv,.]\xv\\[Ẑzyxx,a]zv\[.-[Xy(vZ[xv\\[ẐvZ]̂]a/0Zyx\+[z,ZZ[a\w[Z]y.v,.]\y0\+[zyâyX].v\[.
0]avaz]vX̂\v\[x[a\̂\+v\([Z[zyxx,a]zv\[.yZZ[q,]Z[.\y-[zyxx,a]zv\[.\y\+[v,.]\zyxx]\\[[va.\+v\&]uZ[Xv\[
\yvzzy,a\̂yZ.]̂zXŷ,Z[̂\+v\vZ[xv\[Z]vX\y\+[zyâyX].v\[.0]avaz]vX̂\v\[x[a\̂va.&]]u]aVyXV[.y,Z[̂w[z]vXX̀
z+vXX[a/]a/t̂,-o[z\]V[tyZzyxwX[*o,./x[a\̂'R+[zyxx,a]zv\]yay0zZ]\]zvXv,.]\xv\\[Ẑ.y[̂ay\vX\[Z]avà (v̀
y,Zyw]a]yaya\+[zyâyX].v\[.0]avaz]vX̂\v\[x[a\̂t\vn[av̂v(+yX[tva.([vZ[ay\t-̀ zyxx,a]zv\]a/\+[zZ]\]zvX
v,.]\xv\\[Ẑ-[Xy(twZyV].]a/̂[wvZv\[yw]a]yâya\+[zZ]\]zvXv,.]\xv\\[ẐyZya\+[vzzy,a\̂yZ.]̂zXŷ,Z[̂\y(+]z+
\+[̀Z[Xv\['
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{̂ .[̂zZ]-[.]ahy\[̂gva.f\y\+[zyâyX].v\[.0]avaz]vX̂\v\[x[a\̂t\+[eyxwvà_̂zyâyX].v\[.]a.[0]a]\[dX]V[.
\Zv.[avx[̂-vXvaz[(v̂cgbb'Dx]XX]yav̂y0C[z[x-[ZgftgBg@tvwyZ\]yay0(+]z+Z[Xv\[̂\yz[Z\v]a\Zv.[avx[̂'
>vav/[x[a\Z[V][(̂ ]a.[0]a]\[dX]V[.\Zv.[avx[̂0yZ]xwv]Zx[a\vaa,vXX̀]a\+[0y,Z\+q,vZ\[Zva.(+[a[V[ZxvZn[\
yZ-,̂]a[̂̂ [V[a\̂]a.]zv\[\+[Z[xv̀ -[vwy\[a\]vX]xwv]Zx[a\y0\+v\]a\va/]-X['<xwv]Zx[a\Xŷ [̂̂vZ[Z[zyZ.[.\y
\+[[*\[a\\+v\\+[zvZZ̀]a/VvX,[y0\+[]a.[0]a]\[dX]V[.\Zv.[avx[[*z[[.̂]\̂0v]ZVvX,['>vav/[x[a\0]Ẑ\v̂̂ [̂̂ [̂
q,vX]\v\]V[0vz\yẐ\y.[\[Zx]a[(+[\+[Z]\]̂xyZ[X]n[X̀\+vaay\\+v\va]a.[0]a]\[dX]V[.]a\va/]-X[v̂̂[\]̂]xwv]Z[.'<0
]\]̂xyZ[X]n[X̀\+vaay\\+v\va]a\va/]-X[v̂̂[\]̂]xwv]Z[.txvav/[x[a\w[Z0yZx̂ vq,va\]\v\]V[]xwv]Zx[a\\[̂\'
>vav/[x[a\xv̀vX̂y[X[z\\y-̀wv̂̂ \+[q,vX]\v\]V[\[̂\]a/va.wZyz[[..]Z[z\X̀\y\+[q,va\]\v\]V[\[̂\]a/':v]ZVvX,[
]̂x[v̂,Z[.-̀ xvav/[x[a\,̂]a/\+[Z[X][0d0ZyxdZỳvX\̀vwwZyvz+'8]/a]0]zva\v̂̂,xw\]yâ]a+[Z[a\]a[̂\]xv\]a/\+[
0v]ZVvX,[̂]azX,.[0yZ[zv̂\[.Z[V[a,[/Zy(\+Zv\[̂tv̂̂,x[.ZỳvX\̀Zv\[̂va.xvZn[\dwvZ\]z]wva\.]̂zy,a\Zv\[̂'

R+[wZ]az]wvXzyâ].[Zv\]yâ0yZy,Z.[\[Zx]av\]ya\+v\w[Z0yZx]a/wZyz[.,Z[̂Z[Xv\]a/\y\+[q,va\]\v\]V[]xwv]Zx[a\
\[̂\̂0yZz[Z\v]a]a.[0]a]\[dX]V[.\Zv.[avx[̂]̂vzZ]\]zvXv,.]\xv\\[ZvZ[&]u\+[̂]/a]0]zva\o,./x[a\-̀ xvav/[x[a\
(+[a.[V[Xyw]a/\+[0v]ZVvX,[[̂\]xv\[̂y0z[Z\v]a\Zv.[avx[̂s&]]uv+]/+.[/Z[[y0v,.]\yZo,./x[a\t̂,-o[z\]V]\̀t
va.[00yZ\]aw[Z0yZx]a/wZyz[.,Z[̂ va.[VvX,v\]a/xvav/[x[a\_̂ ]̂/a]0]zva\v̂̂,xw\]yâ Z[Xv\[.\y0yZ[zv̂\[.
Z[V[a,[/Zy(\+Zv\[̂txvZn[\dwvZ\]z]wva\.]̂zy,a\Zv\[̂va.v̂̂,x[.ZỳvX\̀Zv\[̂0yZz[Z\v]a\Zv.[avx[̂sva.&]]]u\+[
v,.]\[00yZ\]aVyXV[.\+[,̂[y0wZy0[̂̂]yavX̂(]\+̂w[z]vX]r[.̂n]XXva.nay(X[./['

{..Z[̂̂]a/\+[xv\\[Z]aVyXV[.w[Z0yZx]a/wZyz[.,Z[̂va.[VvX,v\]a/v,.]\[V].[az[]azyaa[z\]ya(]\+0yZx]a/y,Z
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aQ0)QPL.h*S._*h*S+S0*)QRaQ+'(STS0)L$Ŝ0-Q+SRQ(*TSJSh()S0.S.HS-S+GS(ECBE@E>B
HS-S+GS(<cBE@E<B;HS-S+GS(E&BE@EE

>C

aQ0)QPL.h*S.#hPh0-S_TSS*)h*HS-S+GS(ECBE@E>;HS-S+GS(<cBE@E< &@

aQ0)QPL.h*S._*h*S+S0*)QRah)T̀ PQN)RQ(*TSJSh()S0.S.HS-S+GS(ECBE@E>BHS-S+GS(<cBE@E<B
;HS-S+GS(E&BE@EE

&c

aQ0)QPL.h*S._*h*S+S0*)QR"!,L*JRQ(*TSJSh()S0.S.HS-S+GS(ECBE@E>BHS-S+GS(<cBE@E<B;
HS-S+GS(E&BE@EE

&E

uQ*S)*QaQ0)QPL.h*S.̀ L0h0-LhP_*h*S+S0*) &<

tS'Q(*QR̂0.S'S0.S0*tS/L)*S(S.s,GPL-r--Q,0*L0/̀ L(+isar]# Ĥu,+GS(gE<%V CE
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To supplement the financial information presented in accordance with Generally Accepted Accounting Principles in the United States (“GAAP”) in this 2024 Annual 
Report, certain non-GAAP financial measures as defined under SEC rules have been included. It is our intent to provide non-GAAP financial information to enhance 
understanding of our financial information as prepared in accordance with GAAP. Non-GAAP financial measures should be considered in addition to, not as a 
substitute for, other financial measures prepared in accordance with GAAP. Our methods of determining these non-GAAP financial measures may differ from the 
methods used by other companies for these or similar non-GAAP financial measures. Accordingly, these non-GAAP financial measures may not be comparable to 
measures used by other companies. 

In this 2024 Annual Report, we use EBITDA, adjusted EBITDA, adjusted EBITDA margin, and free cash flow, which are all non-GAAP financial measures:  

     •  EBITDA is defined as earnings before interest, taxes, depreciation and amortization. We evaluate the performance of our business based on income before 
income taxes, but also look to EBITDA as a performance evaluation measure because interest expense is related to corporate functions, as opposed to 
operations. For that reason, we believe EBITDA is a useful metric to investors in evaluating our operating results. Adjusted EBITDA is calculated by removing the 
impact of non-operational results and special items from EBITDA. Adjusted EBITDA margin is calculated as adjusted EBITDA divided by net sales. 

     •  Free cash flow is defined as cash flow from operations less capital expenditures. We believe that free cash flow is a useful measure to investors because it is 
a meaningful indicator of cash generated from operating activities available for the execution of our business strategy, and is used in the management of our 
business, including decisions concerning the allocation of resources and assessment of performance. 

As required by SEC rules, see below for detailed reconciliations of these non-GAAP financial measures to the most directly comparable GAAP measures:  

APPENDIX – RECONCILIATION OF NON-GAAP FINANCIAL MEASURES 
TO COMPARABLE GAAP MEASURES

Fiscal Year Ended

(U.S. Dollars presented in millions, except percentages)

December 27,  
2020

December 26,  
2021

December 25,  
2022

December 31,  
2023

December 29,  
2024

Reconciliation of Net Income  
to EBITDA to Adjusted EBITDA

Net income (GAAP)  $145.7  $182.6  $155.4  $182.0  $125.9 

Related party interest income, net (2.4) (4.6) (12.9)   —   —

Interest expense   —   — 2.2 65.2 74.0

Income tax expense 50.5 55.7 58.0 56.7 42.4

Depreciation expense 48.0 44.4 47.3 49.0 57.1

Amortization expense 17.8 17.8 17.2 15.3 20.2

EBITDA (Non-GAAP Measure)  $259.6  $295.9  $267.2  $368.2   $319.6  

[1] Acquisition-related costs   — — —   — 25.4

[2] Restructuring charges   6.1   4.2 25.1 10.1 18.0

[3] Restructuring-related charges (adjustments)   5.3 3.7 12.7 (0.2)   —

[4] Gain on sale of asset   — — — — (4.3)

[5] Recognition of actuarial losses and settlement charges   —   — 0.2   2.9   2.7

[6] Purchase accounting cost of products sold   —   — — — 2.2

[7] Separation costs   —   — 15.4   2.4   —

[8] Asset impairment charges 9.5   — 46.4   —   —

Adjusted EBITDA (Non-GAAP Measure)  $280.5  $303.8  $367.0  $383.4  $363.6

Net sales (GAAP)  $2,469.3  $2,855.3  $3,275.5  $2,726.2  $2,700.4 

Net Income Margin % (GAAP) 6% 6% 5% 7% 5%

Adjusted EBITDA Margin %  
(Non-GAAP Measure)

11% 11% 11% 14% 13%

Reconciliation of Free Cash Flow

Net cash provided by operating  
activities (GAAP)

 $204.6  $148.2  $235.6  $405.6  $292.0 

Less: Capital Expeditures (GAAP)  (27.3)  (51.6)  (55.9)  (57.3)  (80.9)

Free Cash Flow (Non-GAAP Measure)  $177.3  $96.6  $179.7  $348.3  $211.1 

TICK LEGEND:

[1]  Acquisition-related costs are transaction and integration costs, including legal, accounting and other professional fees, severance, stock-based compensation, and other integration-related costs. These charges are 
primarily recorded within selling, general and administrative expenses within the Condensed Consolidated Statements of Income. Acquisition-related costs are significantly impacted by the timing and complexity of the 
underlying acquisition-related activities and are not indicative of the Company’s ongoing operating performance. The acquisition-related costs in fiscal 2024 are associated with the acquisition of Supreme Cabinetry 
Brands, Inc., which was announced in the second quarter of fiscal 2024 and closed early in the third quarter of fiscal 2024, and are comprised primarily of professional fees.

[2]  Restructuring charges are nonrecurring costs incurred to implement significant cost reduction initiatives and may consist of workforce reduction costs, facility closure costs, cessation of operations, and other costs to 
maintain certain facilities where operations have ceased, but which we are still responsible for. The restructuring charges for all periods presented include workforce reduction costs and other costs to maintain facilities 
that have been closed, but not yet sold. The fiscal 2024 restructuring charges also include an asset impairment charge associated with the decision to exit a leased manufacturing facility.

[3]  Restructuring-related charges are expenses directly related to restructuring initiatives that do not represent normal, recurring expenses necessary to operate the business, but cannot be reported as restructuring 
under GAAP. Such costs may include losses on disposal of inventories from exiting product lines and gains/losses on the sale of facilities closed as a result of restructuring actions. Restructuring-related adjustments 
are recoveries of previously recorded restructuring-related charges resulting from changes in estimates of accruals recorded in prior periods. The restructuring-related adjustments in fiscal 2023 are recoveries of 
previously recorded restructuring-related charges resulting from changes in estimates of accruals recorded in prior periods. 

[4]  Gain on sale of asset relates to a gain resulting from the sale of facilities and land on December 12, 2024. The location was previously closed in conjunction with the consolidation of our warehouse facilities to 
enable efficiencies and increase annual savings. This facility sold for a purchase price of $6.6 million, resulting in a $4.3 million gain recognized as a separate component of non-operating income in the Condensed 
Consolidated Statements of Income. 

[5]  We exclude the impact of actuarial gains and losses related to our U.S. defined benefit pension plan as they are not deemed indicative of future operations. In addition, during 2024, the Company offered a lump-sum 
benefit payout option to certain plan participants related to the decision to terminate our defined benefit pension plan, resulting in a $2.9 million non-cash settlement charge.

[6]  Purchase accounting cost of products sold relates to the fair market value adjustment required under GAAP for inventory obtained in the acquisition of Supreme Cabinetry Brands, Inc. All inventory obtained was sold 
in the third quarter of 2024.

[7]  Separation costs represent one-time costs incurred directly by MasterBrand related to the separation from Fortune Brands.

[8] We exclude the impact of pre-tax impairment charges related to impairments of indefinite-lived tradenames.
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