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As we reflect on a transformative year for Outbrain, I want to first acknowledge and thank our 
extraordinary team around the world. Their innovation, perseverance, and commitment continue to 
propel our business forward and lay the foundation for this new and very exciting chapter in our journey. 
We also remain steadfast in our support of our colleagues impacted by ongoing geopolitical unrest. 
Their strength inspires us, and we stand in solidarity with them. 

2024 marked what we consider to be the most significant milestone in our company’s history. We 
completed the acquisition of Teads, a strategic merger that we believe accelerates our path to 
becoming the leading omnichannel platform, driving real outcomes for advertisers on the open internet 
from branding to performance. Together, we believe that we are stronger, more scalable, and better 
positioned to deliver significantly enhanced value across the advertising and media owner ecosystem. 
As we announced, this new and expanded company is operating under the name Teads, with the formal 
name change and new ticker symbol to be introduced in the first half of 2025. I am very encouraged and 
pleased by how our teams have come together to operate as “one team, one dream.”  

In this next phase, we are focused on harnessing the full potential of our combined technologies, data, 
and talent to unlock elevated outcomes and experiences for advertisers, media owners, and consumers 
alike. Our vision is clear: we strive to create a platform that empowers advertisers to connect with high-
value audiences across every screen — from mobile, to CTV, to apps and beyond — while continuing to 
support the sustainability and success of premium media on the Open Internet. 

With the expanded reach and capabilities gained through the merger, we now operate at greater scale 
than ever before. We reach 2.2 billion consumers and have direct access to 10,000 media environments 
worldwide. Our proprietary prediction technology — honed over nearly two decades — enables us to 
process billions of engagement signals, surfacing the most relevant content and ads for each user in 
the right moment and context. Our view is that this deep intelligence remains our core differentiator as 
advertisers increasingly demand measurable outcomes from their investments in campaigns across the 
funnel from branding to consideration through conversions. 

2024 is also the year we fully embraced omnichannel as our foundation. We see a significant opportunity 
to take advertising on the Open Internet to the next level. Specifically, we believe that marketers need 
a partner that can surface meaningful moments in the consumers‘ buying journey, using a deeper 
understanding of audience engagement and behavior, to identify when they are ready to discover new 
products or services and evaluate purchase decisions.  
 
AI is transforming and will likely continue to transform our industry. We have been leveraging predictive 
AI since our founding, and over the last couple of years we have embraced and started integrating 
generative AI in our daily operations. We believe that our unique data set and AI expertise better position 
us to leverage these solutions to improve how we operate as a business and deliver better value to our 
partners. Further, we expect that the new team will better serve enterprise brands and agencies as well as 
mid-market advertisers and direct response advertisers by delivering elevated outcomes from branding 
to performance objectives. 

Dear Shareholders,



 

The new Teads is one of the largest platforms on the Open Internet that can create meaningful audience 
moments across screens. We believe that the combination of our unique core assets positions us extremely 
well to capture wallet share from other platforms.  

First, the new Teads combines best-in-class capabilities from branding to performance to deliver 
outcomes and superior ROAS, particularly as a result of legacy Teads’ extensive expertise in video, 
branding and creative capabilities across screens. Our experience shows that advertisers are looking 
for KPIs far beyond just reach - they want results. It is also evident that the combined performance plus 
branding strategy can increase return on investment for advertisers, with an independent study from WARC 
estimating a total revenue impact increase by 90%. That is why we believe that “brandformance” is a huge 
opportunity for us going forward. 

Second, the new Teads has the most direct, exclusive supply path on the Open Internet across the digital 
landscape. As you have heard over the last couple of years, including from many of our peers, this is 
becoming increasingly important as advertisers are looking for curated premium environments to limit 
the risk of open exchange buys on DSPs. We believe that CTV is becoming a core part of the performance 
marketing mix. We expect that our CTV presence from the legacy Teads side, combined with legacy 
Outbrain’s leading position with performance marketers, sets the stage for growth in this area, which is an 
important element of our combined product strategy. 

Our commitment to outcomes is unwavering. In a world where advertisers seek attention, action, and 
accountability, the new Teads stands ready with a full-stack, omnichannel solution to focus on delivering 
real business results across the Open Internet. We believe the future belongs to platforms that combine 
signal depth with smart automation, creative optimization, and seamless scale — and that is exactly what 
we’re building. 

As we look ahead, we are energized by the opportunities before us. With the foundation we have built and 
the scale now at our fingertips, we believe 2025 marks the beginning of a new era — one where Teads leads 
the way in shaping the future of Open Internet advertising.

Thank you for your continued trust and partnership.

 
 

David Kostman  
CEO of Teads



Forward-Looking Statements 
This letter contains forward-looking statements within the meaning of the federal securities laws, which 
statements involve substantial risks and uncertainties. Forward-looking statements may include, without 
limitation, statements generally relating to possible or assumed future results of our business, financial 
condition, results of operations, liquidity, plans and objectives, and statements relating to our recently 
completed acquisition (the “Acquisition”) of TEADS, a private limited liability company (société anonyme) 
incorporated and existing under the laws of the Grand Duchy of Luxembourg (“Teads”). You can generally 
identify forward-looking statements because they contain words such as “may,” “will,” “should,” 
“expects,” “plans,” “anticipates,” “could,” “intends,” “guidance,” “outlook,” “target,” “projects,” 
“contemplates,” “believes,” “estimates,” “predicts,” “foresee,” “potential” or “continue” or the negative 
of these terms or other similar expressions that concern our expectations, strategy, plans or intentions 
or are not statements of historical fact. We have based these forward- looking statements largely on 
our expectations and projections regarding future events and trends that we believe may affect our 
business, financial condition, and results of operations. The outcome of the events described in these 
forward-looking statements is subject to risks, uncertainties and other factors including, but not limited 
to: the ability of Outbrain to successfully integrate Teads or manage the combined business effectively; 
our ability to realize anticipated benefits and synergies of the Acquisition, including, among other 
things, operating efficiencies, revenue synergies and other cost savings; our due diligence investigation 
of Teads may be inadequate or risks related to Teads’ business may materialize; unexpected costs, 
charges or expenses resulting from the Acquisition; the outcome of any securities litigation, stockholder 
derivative or other litigation related to the Acquisition; our ability to raise additional financing in the future 
to fund our operations, which may not be available to us on favorable terms or at all; the volatility of the 
market price of our common stock and any drop in the market price of our common stock following the 
Acquisition; our ability to attract and retain customers, management and other key personnel; overall 
advertising demand and traffic generated by our media partners; factors that affect advertising demand 
and spending, such as the continuation or worsening of unfavorable economic or business conditions or 
downturns, instability or volatility in financial markets, and other events or factors outside of our control, 
such as tariffs and trade wars, U.S. and global recession concerns, geopolitical concerns, including the 
ongoing war between Ukraine-Russia and conditions in Israel and the Middle East, supply chain issues, 
inflationary pressures, labor market volatility, bank closures or disruptions, the impact of challenging 
economic conditions, political and policy changes or uncertainties in connection with the new U.S. 
presidential administration, and other factors that have impacted and may further impact advertisers’ 
ability to pay; our ability to continue to innovate, and adoption by our advertisers and media partners of 
our expanding solutions; the potential impact of artificial intelligence (“AI”) on our industry and our need 
to invest in AI-based solutions; the success of our sales and marketing investments, which may require 
significant investments and may involve long sales cycles; our ability to grow our business and manage 
growth effectively; our ability to compete effectively against current and future competitors; the loss 
or decline of one or more of our large media partners, and our ability to expand our advertiser and media 
partner relationships; conditions in Israel, including the sustainability of the recent cease-fire between 
Israel and Hamas and any conflicts with other terrorist organizations or countries; our ability to maintain 
our revenues or profitability despite quarterly fluctuations in our results, whether due to seasonality, 
large cyclical events, or other causes; the risk that our research and development efforts may not meet 



the demands of a rapidly evolving technology market; any failure of our recommendation engine to 
accurately predict attention or engagement, any deterioration in the quality of our recommendations 
or failure to present interesting content to users or other factors which may cause us to experience a 
decline in user engagement or loss of media partners; limits on our ability to collect, use and disclose 
data to deliver advertisements; our ability to extend our reach into evolving digital media platforms; our 
ability to maintain and scale our technology platform; our ability to meet demands on our infrastructure 
and resources due to future growth or otherwise; our failure or the failure of third parties to protect 
our sites, networks and systems against security breaches, or otherwise to protect the confidential 
information of us or our partners; outages or disruptions that impact us or our service providers, 
resulting from cyber incidents, or failures or loss of our infrastructure; significant fluctuations in 
currency exchange rates; political and regulatory risks in the various markets in which we operate; the 
challenges of compliance with differing and changing regulatory requirements, including with respect 
to privacy; the timing and execution of any cost-saving measures and the impact on our business or 
strategy; and the risks described in the section entitled “Risk Factors” and elsewhere in the Annual 
Report on Form 10-K filed for the year ended December 31, 2024 and in subsequent reports filed 
with the SEC. Accordingly, you should not rely upon forward-looking statements as an indication of 
future performance. We cannot assure you that the results, events and circumstances reflected in the 
forward-looking statements will be achieved or will occur, and actual results, events, or circumstances 
could differ materially from those projected in the forward-looking statements. The forward-looking 
statements made in this press release relate only to events as of the date on which the statements are 
made. We may not actually achieve the plans, intentions or expectations disclosed in our forward-
looking statements and you should not place undue reliance on our forward-looking statements. We 
undertake no obligation and do not assume any obligation to update any forward-looking statements, 
whether as a result of new information, future events or circumstances after the date on which the 
statements are made or to reflect the occurrence of unanticipated events or otherwise, except as 
required by law.
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s bhe� TU?_?gl� gb� eT?fX� TWW?g?baT_� Y?aTaV?aZ� ?a� g[X� YhgheX� gb� YhaW� bhe� bcXeTg?baf'�j[?V[�CTl� abg� UX� TiT?_TU_X� gb� hf� ba
YTibeTU_X�gXeCf�be�Tg�T__6

s g[X�ib_Tg?_?gl�bY�g[X�CTeAXg�ce?VX�bY�g[X�9bCCba�IgbVA'��)++,�cTe�iT_hX�cXe�f[TeX��g[X�x9bCCba�IgbVAy$�TaW�Tal�Webc
?a�g[X�CTeAXg�ce?VX�bY�g[X�9bCCba�IgbVA�Yb__bj?aZ�g[X�7Vdh?f?g?ba6

s bhe�TU?_?gl�gb�TggeTVg�TaW�eXgT?a�VhfgbCXef'�CTaTZXCXag�TaW�bg[Xe�AXl�cXefbaaX_6

s biXeT__�TWiXeg?f?aZ�WXCTaW�TaW�geTYY?V�ZXaXeTgXW�Ul�bhe�CXW?T�cTegaXef6

s YTVgbef�g[Tg�TYYXVg�TWiXeg?f?aZ�WXCTaW�TaW�fcXaW?aZ'�fhV[�Tf�g[X�Vbag?ahTg?ba�be�jbefXa?aZ�bY�haYTibeTU_X�XVbabC?V�be
Uhf?aXff�VbaW?g?baf�be�Wbjagheaf'� ?afgTU?_?gl�be�ib_Tg?_?gl�?a�Y?aTaV?T_�CTeAXgf'�TaW�bg[Xe�XiXagf�be�YTVgbef�bhgf?WX�bY
bhe� Vbageb_'� fhV[� Tf�K)I)� TaW� Z_bUT_� eXVXff?ba� VbaVXeaf'� ZXbcb_?g?VT_� VbaVXeaf'� ?aV_hW?aZ� g[X� baZb?aZ�jTe� UXgjXXa
KAeT?aX(Hhff?T�TaW�VbaW?g?baf�?a�"feTX_�TaW�g[X�C?WW_X�;Tfg'�gTe?YYf�TaW�geTWX�jTef'�fhcc_l�V[T?a�?ffhXf'�?aY_Tg?baTel
ceXffheXf'� _TUbe� CTeAXg� ib_Tg?_?gl'� UTaA� V_bfheXf� be� W?fehcg?baf'� g[X� ?CcTVg� bY� V[T__XaZ?aZ� XVbabC?V� VbaW?g?baf'
cb_?g?VT_� TaW�cb_?Vl� V[TaZXf�be�haVXegT?ag?Xf� ?a� VbaaXVg?ba�j?g[� g[X�aXj�K)I)�ceXf?WXag?T_� TWC?a?fgeTg?ba'� TaW�bg[Xe
YTVgbef�g[Tg�[TiX�TaW�CTl�Yheg[Xe�?CcTVg�TWiXeg?fXef^�TU?_?gl�gb�cTl6

s bhe�TU?_?gl�gb�Vbag?ahX�gb�?aabiTgX'�TaW�TWbcg?ba�Ul�bhe�TWiXeg?fXef�TaW�CXW?T�cTegaXef�bY�bhe�XkcTaW?aZ�fb_hg?baf6

s g[X�cbgXag?T_�?CcTVg�bY�Teg?Y?V?T_�?agX__?ZXaVX��x7"y$�ba�bhe�?aWhfgel�TaW�bhe�aXXW�gb�?aiXfg�?a�7"(UTfXW�fb_hg?baf6

s g[X�fhVVXff�bY�bhe�fT_Xf�TaW�CTeAXg?aZ�?aiXfgCXagf'�j[?V[�CTl�eXdh?eX�f?Za?Y?VTag�?aiXfgCXagf�TaW�CTl�?aib_iX�_baZ
fT_Xf�VlV_Xf6

s bhe�TU?_?gl�gb�Zebj�bhe�Uhf?aXff�TaW�CTaTZX�Zebjg[�XYYXVg?iX_l6

s bhe�TU?_?gl�gb�VbCcXgX�XYYXVg?iX_l�TZT?afg�VheeXag�TaW�YhgheX�VbCcXg?gbef6

s g[X� _bff�be� WXV_?aX�bY� baX�be�CbeX�bY� bhe� _TeZX�CXW?T�cTegaXef'� TaW�bhe� TU?_?gl� gb� XkcTaW�bhe� TWiXeg?fXe� TaW�CXW?T
cTegaXe�eX_Tg?baf[?cf6

s VbaW?g?baf� ?a�"feTX_'� ?aV_hW?aZ�g[X�fhfgT?aTU?_?gl�bY� g[X�eXVXag�VXTfX(Y?eX�UXgjXXa�"feTX_�TaW�!TCTf�TaW�Tal�VbaY_?Vgf
j?g[�bg[Xe�gXeebe?fg�beZTa?mTg?baf�be�Vbhage?Xf6

!=_Q�1N=C_�6=]bM]P$�==VUYS�C_M_QXQY_A

J[?f� 7aahT_� HXcbeg� ba� �beC� ,+(A� �g[?f� xHXcbegy$� VbagT?af� YbejTeW(_bbA?aZ� fgTgXCXagf� j?g[?a� g[X� CXTa?aZ� bY� g[X� YXWXeT_�
fXVhe?g?Xf�_Tjf'�j[?V[�fgTgXCXagf�?aib_iX�fhUfgTag?T_�e?fAf�TaW�haVXegT?ag?Xf)��bejTeW(_bbA?aZ�fgTgXCXagf�CTl�?aV_hWX'�j?g[bhg�
_?C?gTg?ba'� fgTgXCXagf� ZXaXeT__l� eX_Tg?aZ� gb� cbff?U_X� be� TffhCXW� YhgheX� eXfh_gf� bY� bhe� Uhf?aXff'� Y?aTaV?T_� VbaW?g?ba'� eXfh_gf� bY�
bcXeTg?baf'�_?dh?W?gl'�c_Taf�TaW�bU]XVg?iXf'�TaW�fgTgXCXagf�eX_Tg?aZ�gb�bhe�eXVXag_l�VbCc_XgXW�TVdh?f?g?ba��g[X�x7Vdh?f?g?bay$�bY�
J;7:I'�T�ce?iTgX�_?C?gXW�_?TU?_?gl�VbCcTal��fbV?ngn�TabalCX$�?aVbecbeTgXW�TaW�Xk?fg?aZ�haWXe�g[X�_Tjf�bY�g[X� eTaW�:hV[l�bY�
BhkXCUbheZ� �xJXTWfy$)�Obh� VTa� ZXaXeT__l� ?WXag?Yl� YbejTeW(_bbA?aZ� fgTgXCXagf� UXVThfX� g[Xl� VbagT?a�jbeWf� fhV[� Tf� xCTl'y�
xj?__'y� xf[bh_W'y� xXkcXVgf'y� xc_Taf'y� xTag?V?cTgXf'y� xVbh_W'y� x?agXaWf'y� xgTeZXg'y� xceb]XVgf'y� xVbagXCc_TgXf'y� xUX_?XiXf'y�
xXfg?CTgXf'y� xceXW?Vgf'y� xYbeXfXX'y� xcbgXag?T_y� be� xVbag?ahXy� be� g[X� aXZTg?iX� bY� g[XfX� gXeCf� be� bg[Xe� f?C?_Te� XkceXff?baf� g[Tg�
VbaVXea�bhe�XkcXVgTg?baf'�fgeTgXZl'�c_Taf�be� ?agXag?baf�be�TeX�abg�fgTgXCXagf�bY�[?fgbe?VT_� YTVg)�MX�[TiX�UTfXW� g[XfX� YbejTeW(
_bbA?aZ�fgTgXCXagf� _TeZX_l�ba�bhe�XkcXVgTg?baf�TaW�ceb]XVg?baf�eXZTeW?aZ�YhgheX�XiXagf�TaW�geXaWf�g[Tg�jX�UX_?XiX�CTl�TYYXVg�
bhe� Uhf?aXff'� Y?aTaV?T_� VbaW?g?ba'� TaW� eXfh_gf� bY� bcXeTg?baf)� J[X� bhgVbCX� bY� g[X� XiXagf� WXfVe?UXW� ?a� g[XfX� YbejTeW(_bbA?aZ�
fgTgXCXagf�?f�fhU]XVg�gb�e?fAf'�haVXegT?ag?Xf�TaW�bg[Xe�YTVgbef�?aV_hW?aZ'�Uhg�abg�_?C?gXW�gb5

.



s bhe� TU?_?gl� gb� CT?agT?a� bhe� eXiXahXf� be� cebY?gTU?_?gl� WXfc?gX� dhTegXe_l� Y_hVghTg?baf� ?a� bhe� eXfh_gf'� j[Xg[Xe� WhX� gb
fXTfbaT_?gl'�_TeZX�VlV_?VT_�XiXagf'�be�bg[Xe�VThfXf6

s g[X�e?fA�g[Tg�bhe�eXfXTeV[�TaW�WXiX_bcCXag�XYYbegf�CTl�abg�CXXg�g[X�WXCTaWf�bY�T�eTc?W_l�Xib_i?aZ�gXV[ab_bZl�CTeAXg6

s Tal� YT?_heX� bY� bhe� eXVbCCXaWTg?ba� XaZ?aX� gb� TVVheTgX_l� ceXW?Vg� TggXag?ba� be� XaZTZXCXag'� Tal� WXgXe?beTg?ba� ?a� g[X
dhT_?gl�bY�bhe�eXVbCCXaWTg?baf�be�YT?_heX�gb�ceXfXag�?agXeXfg?aZ�VbagXag�gb�hfXef�be�bg[Xe�YTVgbef�j[?V[�CTl�VThfX�hf�gb
XkcXe?XaVX�T�WXV_?aX�?a�hfXe�XaZTZXCXag�be�_bff�bY�CXW?T�cTegaXef6

s _?C?gf�ba�bhe�TU?_?gl�gb�Vb__XVg'�hfX�TaW�W?fV_bfX�WTgT�gb�WX_?iXe�TWiXeg?fXCXagf6

s bhe�TU?_?gl�gb�XkgXaW�bhe�eXTV[�?agb�Xib_i?aZ�W?Z?gT_�CXW?T�c_TgYbeCf6

s bhe�TU?_?gl�gb�CT?agT?a�TaW�fVT_X�bhe�gXV[ab_bZl�c_TgYbeC6

s bhe�TU?_?gl�gb�CXXg�WXCTaWf�ba�bhe�?aYeTfgehVgheX�TaW�eXfbheVXf�WhX�gb�YhgheX�Zebjg[�be�bg[Xej?fX6

s bhe� YT?_heX� be� g[X� YT?_heX� bY� g[?eW� cTeg?Xf� gb� cebgXVg� bhe� f?gXf'� aXgjbeAf� TaW� flfgXCf� TZT?afg� fXVhe?gl� UeXTV[Xf'� be
bg[Xej?fX�gb�cebgXVg�g[X�VbaY?WXag?T_�?aYbeCTg?ba�bY�hf�be�bhe�cTegaXef6

s bhgTZXf�be�W?fehcg?baf�g[Tg�?CcTVg�hf�be�bhe�fXei?VX�cebi?WXef'�eXfh_g?aZ�YebC�VlUXe�?aV?WXagf'�be�YT?_heXf�be�_bff�bY�bhe
?aYeTfgehVgheX6

s f?Za?Y?VTag�Y_hVghTg?baf�?a�VheeXaVl�XkV[TaZX�eTgXf6

s cb_?g?VT_�TaW�eXZh_Tgbel�e?fAf�?a�g[X�iTe?bhf�CTeAXgf�?a�j[?V[�jX�bcXeTgX6

s g[X�V[T__XaZXf�bY�VbCc_?TaVX�j?g[�W?YYXe?aZ�TaW�V[TaZ?aZ�eXZh_Tgbel�eXdh?eXCXagf'�?aV_hW?aZ�j?g[�eXfcXVg�gb�ce?iTVl6

s g[X�g?C?aZ�TaW�XkXVhg?ba�bY�Tal�Vbfg(fTi?aZ�CXTfheXf�TaW�g[X�?CcTVg�ba�bhe�Uhf?aXff�be�fgeTgXZl6�TaW

L g[X�e?fAf�WXfVe?UXW�?a�g[X�fXVg?ba�Xag?g_XW�xH?fA��TVgbefy�TaW�X_fXj[XeX�?a�g[?f�HXcbeg)

7VVbeW?aZ_l'�lbh�f[bh_W�abg�eX_l�hcba�YbejTeW(_bbA?aZ�fgTgXCXagf�Tf�Ta�?aW?VTg?ba�bY�YhgheX�cXeYbeCTaVX)�MX�VTaabg�TffheX�
lbh�g[Tg�g[X�eXfh_gf'�XiXagf�TaW�V?eVhCfgTaVXf�eXY_XVgXW�?a�g[X�YbejTeW(_bbA?aZ�fgTgXCXagf�j?__�UX�TV[?XiXW�be�j?__�bVVhe'�TaW�
TVghT_� eXfh_gf'� XiXagf� be� V?eVhCfgTaVXf� Vbh_W� W?YYXe� CTgXe?T__l� YebC� g[bfX� ceb]XVgXW� ?a� g[X� YbejTeW(_bbA?aZ� fgTgXCXagf)� J[X�
YbejTeW(_bbA?aZ�fgTgXCXagf�CTWX�?a�g[?f�HXcbeg�eX_TgX�ba_l�gb�XiXagf�Tf�bY�g[X�WTgX�ba�j[?V[�g[X�fgTgXCXagf�TeX�CTWX)�MX�CTl�
abg�TVghT__l�TV[?XiX�g[X�c_Taf'�?agXag?baf�be�XkcXVgTg?baf�W?fV_bfXW�?a�bhe�YbejTeW(_bbA?aZ�fgTgXCXagf�TaW�lbh�f[bh_W�abg�c_TVX�
haWhX�eX_?TaVX�ba�bhe�YbejTeW(_bbA?aZ�fgTgXCXagf)�MX�haWXegTAX�ab�bU_?ZTg?ba�TaW�Wb�abg�TffhCX�Tal�bU_?ZTg?ba�gb�hcWTgX�Tal�
YbejTeW(_bbA?aZ�fgTgXCXagf'�j[Xg[Xe�Tf�T�eXfh_g�bY�aXj�?aYbeCTg?ba'�YhgheX�XiXagf�be�V?eVhCfgTaVXf�TYgXe�g[X�WTgX�ba�j[?V[�g[X�
fgTgXCXagf�TeX�CTWX�be�gb�eXY_XVg�g[X�bVVheeXaVX�bY�haTag?V?cTgXW�XiXagf�be�bg[Xej?fX'�XkVXcg�Tf�eXdh?eXW�Ul�_Tj)
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J[X�9bCcTal'� VbCU?a?aZ� g[X� VTcTU?_?g?Xf�bY�EhgUeT?a� TaW�JXTWf'� ?f� T� _XTW?aZ�bCa?V[TaaX_� TWiXeg?f?aZ�c_TgYbeC� YbVhfXW�ba�
We?i?aZ� bhgVbCXf� TVebff� g[X�EcXa� "agXeaXg)� J[X�9bCcTal� ?f� [XTWdhTegXeXW� ?a�DXj�ObeA'�DXj�ObeA�j?g[� iTe?bhf�j[b__l(
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_TeZXfg�V[T__XaZXf�?a�g[X�TWiXeg?f?aZ�?aWhfgel�gbWTl�w�?aV_hW?aZ�?aXYY?V?Xag�fhcc_l�V[T?af�TaW�YeTZCXagTg?ba'�dhT_?gl�TaW�fVT_X�
bY� ?aiXagbel'� TaW� g[X� TU?_?gl� gb� VbeeX_TgX� TWiXeg?f?aZ� ?aiXfgCXag� gb� VbaVeXgX� Uhf?aXff� bhgVbCXf)� �be� TWiXeg?fXef� TaW� g[X?e�
TZXaV?Xf'�jX� bYYXe� T� f?aZ_X� TVVXff� cb?ag� gb� fVT_XW� ThW?XaVXf� TVebff� ceXC?hC'� VheTgXW�CXW?T� Xai?ebaCXagf'�j?g[� gXV[ab_bZl�
fb_hg?baf� g[Tg� We?iX� bhgVbCXf� YebC� UeTaW?aZ� gb� cXeYbeCTaVX)� �be� CXW?T� bjaXef'� jX� cebi?WX� Ubg[� fhfgT?aTU_X'� lXTe(ebhaW�
TWiXeg?f?aZ�eXiXahX�TaW�gXV[ab_bZl�fb_hg?baf�gb�CbeX�WXXc_l�XaZTZX�TaW�eXgT?a�ThW?XaVXf)�

8l� VbCU?a?aZ� bhe� eXfcXVg?iX� fXgf� bY� XkV_hf?iX� CXW?T� ?aiXagbel� YebC� chU_?f[Xef� gb� 9JL'� jX� UX_?XiX� jX� cebi?WX� T� CbeX�
VbaaXVgXW�VbafhCXe�XkcXe?XaVX�TVebff�g[X�EcXa�"agXeaXg)

�4N��BBANE-CO�

7f�abgXW�TUbiX'�jX�bcXeTgX�T�gjb(f?WXW�CTeAXgc_TVX'�YbeC?aZ�Ta�XaW(gb(XaW�TWiXeg?f?aZ�c_TgYbeC�j?g[�W?eXVg�CXW?T�bjaXe�TaW�
TWiXeg?fXe�eX_Tg?baf[?cf)��be�TWiXeg?fXef'�bhe�c_TgYbeC�?f�baX�bY�g[X�Cbfg�fVT_XW�fb_hg?baf�gb�eXTV[�ThW?XaVXf�TVebff�g[X�iTfg�TaW�
YeTZCXagXW�V[TaaX_f�bY�g[X�EcXa�"agXeaXg�w�?aV_hW?aZ�XkV_hf?iX�Xai?ebaCXagf�TVVXff?U_X�ba_l�gb�hf)�


#RAN3EOAN� �K+43EK-O5� J[XeX� TeX� Ch_g?c_X� Uhl?aZ� CXg[bWf� Ybe� TWiXeg?fXef� gb� TVVXff� g[?f� fb_hg?ba� w� ?aV_hW?aZ� bhe� 9F9�
cXeYbeCTaVX�c_TgYbeC'�TaW�bhe�9FC(UTfXW�CTaTZXW(�TaW�fX_Y(fXei?VX�c_TgYbeCf)�J[?f�Z?iXf�hf�ZeXTgXe�TU?_?gl� gb�jbeA�j?g[�T�
j?WXe�fXg�bY�UeTaWf'�TZXaV?Xf'�TaW�cXeYbeCTaVX�CTeAXgXef'�Ul�cebi?W?aZ�fgebaZ�iT_hX�g[ebhZ[�j[?V[XiXe�c_TgYbeC�g[Xl�V[bbfX�gb�
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s JXTWf�CTaTZXf�eX_Tg?baf[?cf�j?g[�?gf�_TeZX'�fgeTgXZ?V�TWiXeg?fXef�g[ebhZ[�?gf�fgeTgXZ?V�TVVbhagf�gXTC'�j[?V[�fXVheXf�aXj
fgeTgXZ?V�TWiXeg?fXe�cTegaXef'�Tf�jX__�Tf�Zebjf�fcXaW�YebC�Xk?fg?aZ�baXf)�J[X�fgeTgXZ?V�TVVbhagf�gXTC�bYYXef�T�eTaZX�bY
?a([bhfX�Vbafh_gTg?iX�fXei?VXf�Ybe�JXTWf^�_TeZXfg�TWiXeg?fXef'�?aV_hW?aZ�Ta�TVVbhag�fgeTgXZ?fg�gb�TWi?fX�ba�[bj�gb�hg?_?mX
g[X�JXTWf�cebWhVg�cbegYb_?b'�VeXTg?iX�Vbafh_gTaVl�gb�[X_c�CTk?C?mX�VTCcT?Za�XYYXVg?iXaXff�Ul�fhccbeg?aZ�g[X�VeXTg?ba
bY�X_XiTgXW�i?WXb�TaW�W?fc_Tl�TffXgf'�WTgT�Vbafh_gTaVl�gb�?CcebiX�Ta�TWiXeg?fXe^f�gTeZXg?aZ�fgeTgXZl'�TaW�eXfXTeV[�TaW
?af?Z[gf� fXei?VXf� gb� CXTfheX� VTCcT?Za� XYYXVg?iXaXff)� JXTWf� UX_?XiXf� g[Tg� g[X� iT_hX� ?g� TWWf� gb� ?gf� Cbfg� fgeTgXZ?V
VhfgbCXef�g[ebhZ[�JXTWf^�Vbafh_gTg?iX�TccebTV[�[Tf�T�cbf?g?iX�?CcTVg�ba�TiXeTZX�fcXaW�cXe�VhfgbCXe�TaW�ba�VhfgbCXe
eXgXag?ba)�7f�cTeg�bY�JXTWf^�Zb(gb(CTeAXg�fgeTgXZl'�?g�YbVhfXf�ba�_TeZX'�XagXece?fX�UeTaWf�TaW�?a�fbCX�VTfXf�XfgTU_?f[Xf
fgeTgXZ?V� ]b?ag�Uhf?aXff�cTegaXef[?cf��x#8Ffy$� g[Tg� ?aV_hWX�aba(VbageTVghT_�VbCC?gCXagf�bY�fcXaW�TaW�hg?_?mX� g[X�Yh__
UeXTWg[�bY�JXTWf�c_TgYbeC�TVebff�WTgT'�VeXTg?iX�TaW�CXTfheXCXag)

s "a�TWW?g?ba�gb�JXTWf^�W?eXVg�eX_Tg?baf[?cf�j?g[�TWiXeg?fXef'�JXTWf�?f�T_fb�WXXc_l�?agXZeTgXW�?agb�g[X�TZXaVl�XVbflfgXC)
JXTWf�[Tf�_baZ(fgTaW?aZ�eX_Tg?baf[?cf�j?g[�TZXaVl�[b_W?aZ�VbCcTa?Xf'�Tf�jX__�Tf�T�eTaZX�bY�fCT__Xe�TZXaV?Xf)�JXTWf
XCc_blf�T�VbCU?aTg?ba�bY�Z_bUT_�TaW�_bVT_�TVVbhag�CTaTZXCXag�?a�beWXe�gb�CTaTZX�?gf�eX_Tg?baf[?c�j?g[�g[X�TZXaV?Xf)
�?aT__l'�JXTWf�[Tf�CTfgXe�fXei?VX�TZeXXCXagf�?a�c_TVX�j?g[�TZXaVl�[b_W?aZ�VbCcTa?Xf�Ybe�JXTWf^�cebce?XgTel�Uhl?aZ
?agXeYTVX'�JXTWf�7W�CTaTZXe)�J[XfX�TZXaVl�cTegaXef[?cf�cebi?WX�JXTWf�XYY?V?Xag�VXageT_?mXW�CTaTZXCXag�bY�fCT__Xe
TWiXeg?fXef�j[b�Cbfg_l�_XiXeTZX�g[XfX�TZXaV?Xf�gb�CTaTZX�g[X?e�TWiXeg?f?aZ�fcXaW)

4A#E ��S-AN��K+43EK-O5�MX�cTegaXe�j?g[�biXe�,+'+++�CXW?T�bjaXef'�YebC�ceXC?hC�chU_?f[Xef�gb�E;Cf�?aV_hW?aZ�9JL�TaW�
ICTegc[baX�CTahYTVgheXef)�CTal�bY�g[XfX�fgeTgXZ?V'�_baZ(fgTaW?aZ�cTegaXef[?cf�fcTa�CTal�lXTef'�j?g[�EhgUeT?a^f�gbc�-+�CXW?T�
cTegaXef�[Ti?aZ�Ta�TiXeTZX�gXaheX�bY�2�lXTef)�MX�UX_?XiX�g[Tg�jX�TeX�T�ha?dhX�cTegaXe�gb�CXW?T�bjaXef�WhX�gb�g[X�W?iXef?gl�TaW�
fVT_X� bY� TWiXeg?f?aZ� eXiXahX� jX� cebi?WX'� YebC� UhWZXgf� fcTaa?aZ� i?WXb'� W?fc_Tl'� aTg?iX'� TaW� cXeYbeCTaVX� TWiXeg?f?aZ)� "a�
TWW?g?ba'�jX�cebi?WX�gXV[ab_bZl�fb_hg?baf�g[Tg�XaTU_X�CXW?T�bjaXef�gb�CbeX�WXXc_l�XaZTZX�g[X?e�ThW?XaVXf'�?aVeXTf?aZ�g[X�gbgT_�
eXiXahX�bccbegha?gl�CXW?T�bjaXef�VTa�eXT_?mX)�

CXW?T� cTegaXe� TZeXXCXagf� ?aV_hWX� f[Te?aZ� g[X� eXiXahX�ZXaXeTgXW� ba�CXW?T� cTegaXe� f?gXf� TaW� Tcc_?VTg?baf'� ?aV_hW?aZ�iTe?TU_X�
eXiXahX� cXeVXagTZXf� UTfXW� ba� cTZX� i?Xj� ib_hCX� be� eXiXahX)� MX� T_fb� [TiX� TeeTaZXCXagf� j?g[� CXW?T� cTegaXef� gb� U?W� ba�
?aiXagbel'�CTal�bY�j[?V[�TeX�ba�cebZeTCCTg?V�UTf?f�fhV[�g[Tg�g[X�VbageTVg�WXY?aXf�g[X�CXV[Ta?Vf�gb�cTeg?V?cTgX�?a�g[X�CXW?T�
cTegaXe^f�ThVg?ba�Ybe�TVVXff�gb�g[X�CXW?T�cTegaXe^f�?aiXagbel'�j?g[�aX?g[Xe�cTegl�VbCC?gg?aZ�gb�cebi?WX�be�U?W�ba�?aiXagbel)�"a�
TWW?g?ba'�g[X�9bCcTal�CTl�VbCC?g�gb�T�ZhTeTagXXW�C?a?ChC�eTgX�bY�cTlCXag�gb�g[X�CXW?T�cTegaXe�Whe?aZ�g[X�lXTe�?a�beWXe�gb�
TVVXff�fhV[�?aiXagbel'�j[?V[�CTl�?aV_hWX�iTe?bhf�CXW?T�cTegaXe�VbCC?gCXagf'�fhV[�Tf�WXY?aXW�c_TVXCXagf�TVebff� g[X�CXW?T�
cTegaXe� f?gXf)� J[X� VbCCXeV?T_� gXeCf� bY� g[XfX� TeeTaZXCXagf'� fhV[� Tf� eXiXahX� f[TeX� cXeVXagTZXf'� g?Xe?aZ� bY� fhV[� cXeVXagTZXf'�
ZhTeTagXXW�C?a?ChC�eTgXf�bY�cTlCXag�be�cebZeTCCTg?V�TeX�T__�YTVgbef'�TCbaZ�bg[Xef�fhV[�Tf�ZXbZeTc[l�TaW�f?mX�bY�g[X�CXW?T�
cTegaXef'�g[Tg�Vbage?UhgX�gb�bhe�eXiXahX�C?k)

9YPCA_]d

7WiXeg?f?aZ� ?f� T� Ve?g?VT_� fbheVX� bY� eXiXahX� Ybe� W?Z?gT_� CXW?T� cebcXeg?Xf� ba� g[X� EcXa� "agXeaXg'� ?aV_hW?aZ� geTW?g?baT_� CXW?T�
Xai?ebaCXagf'� ZTC?aZ'� fgeXTC?aZ� TaW�9JL�TaW� eXgT?_�CXW?T)�7f� T� eXfh_g'� W?Z?gT_� TWiXeg?f?aZ� XaTU_Xf�CXW?T� VbafhCcg?ba� Ybe�
U?__?baf�bY�VbafhCXef�Z_bUT__l'�Tf�?g�Y?aTaVXf�g[X�VeXTg?ba�bY�]bheaT_?fC'�aXjf'�TaW�?aabiTg?iX�CXW?hCf�bY�XagXegT?aCXag�TVebff�
g[bhfTaWf�bY�?aWXcXaWXag�cebcXeg?Xf�w�VeXTg?aZ�g[X�W?iXefX�VbagXag�XVbflfgXC�g[Tg�haWXec?af�bhe�chU_?V�W?fVbhefX�TaW�Vh_gheX)�
MX�UX_?XiX�g[Tg�g[X�Yb__bj?aZ�geXaWf�TeX�eX_XiTag�gb�g[X�TWiXeg?f?aZ�?aWhfgel�TaW�bhe�Uhf?aXff)

 HE��PEN�4NTERNET�DIGITAL�AD9ERTISING�MARKET�IS�LARGE�AND�OUR�KEY�FOCUS�AREAS�WITHIN�IT�ARE�GROWING��

MX�bcXeTgX�?a�T�_TeZX�Z_bUT_�TaW�Zebj?aZ�W?Z?gT_�TWiXeg?f?aZ�CTeAXg)�J[X�AXl�TeXTf�j[XeX�jX�bcXeTgX'�aTCX_l�ba_?aX�i?WXb�TaW�
fgTg?V� W?fc_Tl'� Tf� jX__� Tf� 9JL'� TeX� ceb]XVgXW� gb� Zebj� YebC� �,/+� U?__?ba� bY� fcXaW� ?a� -+-.� gb� �,4-� U?__?ba� ?a� -+-2'� Ta� 3 �
VbCcbhaW�TaahT_�Zebjg[�eTgX��zz97 H^^$'�j?g[�i?WXb�TaW�9JL�UX?aZ�g[X�YTfgXfg�Zebj?aZ�fXZCXagf'�j?g[�,+ �TaW�,- �97 H�
Ybe�-+-.�TaW�-+-2'�eXfcXVg?iX_l'�Tf�eXY_XVgXW�?a�T�g[?eW(cTegl�eXcbeg�VbCC?ff?baXW�Ul�hf)�J[?f�Zebjg[�TaW�biXeT__�fcXaW�TVebff�
bhe�AXl�ZXbZeTc[?Xf�?f�We?iXa�Ul�fXiXeT_�YTVgbef'�?aV_hW?aZ�g[X�Yb__bj?aZ5

Uhl)�HXZTeW_Xff�bY�g[X�V[TaaX_�g[ebhZ[�j[?V[�Ta�TWiXeg?fXe�WXV?WXf�gb�jbeA�j?g[�hf'�jX�UX_?XiX�bhe�ha?dhX�iT_hX�cebcbf?g?ba�
eXCT?af�gb�UX�g[Tg�jX�We?iX�TWiXeg?f?aZ�bhgVbCXf�YebC�UeTaW?aZ�gb�Vbaf?WXeTg?ba�gb�cXeYbeCTaVX�bU]XVg?iXf)�MX�T_fb�cebi?WX�
XkgXaf?iX'� UXfcbAX� VeXTg?iX� fghW?b� fb_hg?baf�w� bYYXe?aZ� WTgT(We?iXa� VeXTg?iX� g[Tg^f� gT?_beXW� gb� g[X� CTal� Xai?ebaCXagf� TaW�
V[TaaX_f�jX�bYYXe�TVVXff�gb)�J[XfX�bYYXe?aZf�TeX�haWXec?aaXW�Ul�bCa?V[TaaX_�WTgT�TaW�CXTfheXCXag�fb_hg?baf'�cbjXeXW�Ul�g[X�
cebce?XgTel�ThW?XaVX�TaW�VbagXkghT_�WTgT�TVVXff?U_X�gb�hf�g[ebhZ[�bhe�XkV_hf?iX�CXW?T�bjaXe�eX_Tg?baf[?cf)

JXTWf�bcXeTgXf�T�gjb(cebaZXW�TccebTV[�g[Tg�gTeZXgf�Ubg[�UeTaWf�TaW�g[X?e�CXW?T�c_Taa?aZ�TaW�Uhl?aZ�TZXaV?Xf)�
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9 �DA� "K-3E-4A#� LNK+EBAN 3EK-� KB� #ECE3 +� "K-3A-3�� 7f� W?Z?gT_� [Tf� UXVbCX� g[X�CT?afgeXTC� WX_?iXel�CXg[bW� Ybe� VbagXag'
chU_?f[Xef�Vbag?ahX�gb� ?aiXfg� ?a�Xk?fg?aZ�Tf�jX__�Tf�aXj�YbeCf�bY�W?Z?gT_�VbagXag�TaW�VbagXag�W?fge?Uhg?ba��9JL�Tccf
TaW�i?WXb�VbagXag'� f[beg�i?WXbf'�VheTgXW�hfXe(ZXaXeTgXW�VbagXag'�7"�ZXaXeTgXW�fhCCTe?Xf�TaW�CbeX$'�We?i?aZ� Yheg[Xe
hfXe�XaZTZXCXag�TaW�Zebj?aZ�biXeT__�CbaXg?mTU_X�TWiXeg?f?aZ�?aiXagbel)

9 �DEB3E-C� "K-O4IAN�!AD REKN�L 33AN-O��7VVbeW?aZ� gb� _bUT_MXU"aWXk'� g?CX� fcXag�j?g[?a� fbV?T_�c_TgYbeCf�TaW�jT__XW
ZTeWXa�c_TgYbeCf�WXVeXTfXW� YebC�/4 �bY� g?CX� fcXag�ba_?aX� ?a�-+,2� gb�.4 � ?a�-+-.'�j[?_X� g?CX� fcXag�ba� g[X�EcXa
"agXeaXg� ?aVeXTfXW� YebC�0, � ?a�-+,2� gb�1, � ?a�-+-.)�MX�UX_?XiX� g[Tg� g[?f� f[?Yg� eXY_XVgf� g[X� Xib_hg?ba�bY� g[X�EcXa
"agXeaXg'�Tf�?g�Xib_iXf�gb�UX�g[X�ce?CTel�W?fge?Uhg?ba�V[TaaX_�Ybe�cebYXff?baT__l�cebWhVXW�VbagXag'�We?iXa�Ul�_baZ(YbeC
i?WXb�TaW�ZTCXf'�ha_bVA?aZ�f?Za?Y?VTag�CbaXg?mTg?ba�bccbegha?g?Xf)

9 
�"K-3E-4K4O�ODEB3�3KS N#O�# 3 �#NERA-�K43"KIAO� -#�LANBKNI -"A�KNEA-3A#� #RAN3EOE-C��7f�ThW?XaVXf�TeX�?aVeXTf?aZ_l
XaZTZXW� TVebff� W?Z?gT_� CXW?T� c_TgYbeCf'� TaW� Tf� CbeX� cheV[TfX� WTgT� ?f� VeXTgXW'� Vb__XVgXW'� ?agXZeTgXW� TaW� TaT_lmXW
W?Z?gT__l'�TWiXeg?fXef�TeX�?aVeXTf?aZ_l�TU_X�gb�_XiXeTZX�fbc[?fg?VTgXW�CXTfheXCXag�TaW�Tgge?Uhg?ba�fb_hg?baf�?a�beWXe�gb
bcg?C?mX� g[X?e�TWiXeg?f?aZ�fcXaW�TVebff� g[X�CTeAXg?aZ�YhaaX_)�7f�T�eXfh_g'�TWiXeg?fXef�TeX� ?aVeXTf?aZ_l�f[?Yg?aZ�fcXaW
TjTl�YebC�_XZTVl�CXW?T�bYYXe?aZf�gbjTeWf�WTgT(UTfXW�fb_hg?baf'�We?iXa�Ul�cXeYbeCTaVX(VXage?V�CXge?Vf)

 HE��PEN�4NTERNET�AD9ERTISING�TECHNOLOGY�ECOSYSTEM�IS�HIGHLY�FRAGMENTED�AND�INEFFICIENT��

J[X� W?Z?gT_� TWiXeg?f?aZ� XVbflfgXC� ?f� [?Z[_l� YeTZCXagXW'� Tf� iTe?bhf� gXV[ab_bZl� cTegaXef� cebi?WX� W?YYXeXag'� bYgXa� VbCcXg?aZ'�
fXei?VXf� gb� Ubg[� TWiXeg?fXef� TaW� chU_?f[Xef)� :XCTaW(I?WX� F_TgYbeCf� �zz:IFf^^$� VbCcXgX� gb� cebi?WX� Ta� XYY?V?Xag'� Tg(fVT_X'�
TWiXeg?f?aZ� c_TgYbeC� gb� TWiXeg?fXef� TaW� UeTaWf)� Ihcc_l(I?WX� F_TgYbeCf� �zzIIFf^^$� VbCcXgX� gb� WX_?iXe� fhcXe?be� l?X_W� TaW�
CbaXg?mTg?ba�fb_hg?baf� gb�chU_?f[Xef�TaW�CXW?T�bjaXef'�j[?V[� ?aV_hWX�9JL�E;Cf�Tf�jX__�Tf� geTW?g?baT_�jXU�chU_?f[Xef�TaW�
Tcc�bjaXef)�"a�TWW?g?ba'�g[XeX�TeX�Ch_g?c_X�fbYgjTeX'�WTgT�Tf�jX__�Tf�dhT_?gl�CXTfheXCXag�TaW�TffheTaVX�cebi?WXef�fXei?aZ�g[X�
XVbflfgXC)

7f�T�eXfh_g'�hfXe� gTeZXg?aZ�TaW�CXffTZ?aZ� ?f�bYgXa�fhU(bcg?CT_'�We?iXa�Ul� g[X� _TVA�bY�XaW(gb(XaW�?agXZeTg?ba�TaW�g[X�eXfh_g?aZ�
gXV[ab_bZl� TaW� ce?iTVl� V[T__XaZXf� �Aabja� VbCCba_l� Tf� xf?ZaT_� _bffy$'� We?i?aZ� _bjXe� eXghea(ba(TW(fcXaW� �xHE7Iy$� Ybe�
TWiXeg?fXef)� "a� TWW?g?ba'� g[X� eX_?TaVX� ba�Ch_g?c_X� gXV[ab_bZl� ?agXeCXW?Te?Xf� bYgXa� _XTWf� gb� [?Z[Xe� Vbfgf�j[?V[� ?a� ghea� ?CcTVg�
HE7I�Ybe�TWiXeg?fXef�be�bg[Xej?fX�eXWhVXf�eXiXahX�Ybe�chU_?f[Xef)

BTeZX� TWiXeg?fXef� TaW� g[X?e� TZXaV?Xf� TeX� fXXA?aZ� gb� Vbafb_?WTgX� g[X?e� gXV[ab_bZl� cTegaXef)� 7WiXeg?f?aZ� fcXaW� Vbag?ahXf� gb�
C?ZeTgX�gbjTeWf�_TeZX�gXV[ab_bZl�c_TgYbeCf'�?aV_hW?aZ�Ubg[�fbV?T_�TaW�jT__XW(ZTeWXaf�c_TlXef�Tf�jX__�Tf�EcXa�"agXeaXg�iXaWbef'�
Tf�g[Xl�TeX�TU_X�gb�cebi?WX�g[X�Yb__bj?aZ�UXaXY?gf5

9 �EIL+E"E3U� �� �LAN 3EK-O�� 7ZXaV?Xf� bYgXa� XkcXe?XaVX� [?Z[� XCc_blXX� V[hea� TVebff� W?Z?gT_� CXW?T� Uhl?aZ� YhaVg?baf'
CTA?aZ�?g�V[T__XaZ?aZ�TaW�Vbfg_l�gb�geT?a'�baUbTeW�TaW�fhccbeg�Ch_g?c_X'�eXWhaWTag'�Uhl?aZ�c_TgYbeCf�TaW�iXaWbef)�"a
TWW?g?ba'�fgTYY�j?__�glc?VT__l�C?ZeTgX�gbjTeWf�hf?aZ�T�fX_XVg�ahCUXe�bY�c_TgYbeCf�g[Tg�XaTU_X�g[XC�gb�cXeYbeC�g[X?e�gTfAf
Cbfg�XYY?V?Xag_l�v�UXVThfX�bY�eXTV['�YXTgheXf'�VTcTU?_?g?Xf'�?aZeT?aXW�[TU?gf'�be�T�C?k�g[XeXbY)

9 �EIL+E"E3U����A"D-K+KCU��7WiXeg?fXef�TaW�g[X?e�TZXaV?Xf�TeX�haTU_X'�be�haj?__?aZ'�gb�VeXTgX�be�CT?agT?a�Ch_g?c_X
gXV[ab_bZ?VT_�?agXZeTg?baf'�XfcXV?T__l�j[Xa�g[XeX�?f�ab�V_XTe�W?YYXeXag?Tg?ba�UXgjXXa�iXaWbef)

9 .BBE" "U���- 3 ��BTeZXe'�XaW(gb(XaW�c_TgYbeCf�UXaXY?g�YebC�CbeX�TaW�UXggXe�WTgT�f?ZaT_f'�XaTU_?aZ�g[XC�gb�cebi?WX
UXggXe�eXfh_gf'�XfcXV?T__l�j[Xa�?agXZeTg?aZ�TWiXeg?fXe�TaW�chU_?f[Xe�Y?efg(cTegl�WTgT)

9 .BBE" "U���,KO3��BTeZXe�c_TgYbeCf�TeX�bYgXa�XaW(gb(XaW�?a�aTgheX'�be�bg[Xej?fX�VTcTU_X�bY�YbeV?aZ�Ihcc_l(FTg[
Ecg?C?mTg?ba'�XaTU_?aZ�g[XC�gb�bYYXe�UXggXe�HE7I�gb�TWiXeg?fXef'�j[?_X�UXaXY?g?aZ�YebC�[?Z[Xe�CTeZ?af'�j[?V[�?a(ghea
Yheg[Xe�XaTU_X�g[XC�gb�?aiXfg�?a�g[X?e�fb_hg?ba�bYYXe?aZf)

 HE�RAPID�RISE�OF�,4�AND�2ENERATI9E�,4�MODELS��7"�TaW�XfcXV?T__l� XaXeTg?iX�7"�CbWX_f�[TiX�UXVbCX�?aVeXTf?aZ_l�TWiTaVXW�
TaW�Tcc_?VTU_X�TVebff�T�j?WX�eTaZX�bY�?aWhfge?Xf�TaW�hfX�VTfXf)�MX�XkcXVg� XaXeTg?iX�7"�gb�UX�?aVeXTf?aZ_l�hfXW�gbjTeWf�g[X�
VeXTg?ba� bY� [?Z[_l� cXefbaT_?mXW� be� bg[Xej?fX� XaZTZ?aZ� VbagXag'� Tg� fVT_X'� XaTU_?aZ� chU_?f[Xef� gb� XYY?V?Xag_l� VeXTgX� CbeX�
CbaXg?mTU_X� VbagXag� Tf� jX__� Tf� gb� Zebj� hfXe� XaZTZXCXag)� "a� TWW?g?ba'� jX� UX_?XiX� g[Tg� 7"� CbWX_f� j?__� ?aVeXTf?aZ_l� XaTU_X�
TWiXeg?fXef�gb�VeXTgX�VhfgbC'�[?Z[_l�cXefbaT_?mXW�TaW�XaZTZ?aZ�TWf'�We?i?aZ�UXggXe�hfXe�XaZTZXCXag'�?CcTVg�TaW�biXeT__�fcXaW�
XYY?VTVl)�7_fb'�7"�TaW�_TeZX�_TaZhTZX�CbWX_f�CTl�UX�?aVeXTf?aZ_l�hfXW�?a�gTeZXg?aZ�TaW�ceXW?Vg?iX�T_Zbe?g[Cf)�

.ONTINUED�FOCUS�ON�ANTITRUST�AND�PRI9ACY��EiXe�g[X�cTfg�YXj�lXTef'�eXZh_Tgbef�?a�g[X�Ka?gXW�IgTgXf�TaW�?a�;hebcX�[TiX�UebhZ[g�
T�ahCUXe�bY� _Tjfh?gf� TZT?afg� fbCX�bY� g[X� _TeZXfg�W?Z?gT_� TWiXeg?f?aZ�VbCcTa?Xf'� V_T?C?aZ�iTe?bhf�i?b_Tg?baf�bY� Tag?(gehfg� TaW�
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s -EBBANA-3E 3A#)�J[X�9bCcTal�ha?gXf�g[X�[?Z[_l�VbCc_XCXagTel�c_TgYbeCf�bY�EhgUeT?a�TaW�JXTWf'�XaTU_?aZ�hf�gb�WX_?iXe
UeTaW?aZ�TaW�cXeYbeCTaVX�fb_hg?baf�gb�TWiXeg?fXef�TaW�g[X?e�TZXaV?Xf'�fXei?aZ�bU]XVg?iXf�hc�TaW�Wbja�g[X�CTeAXg?aZ
YhaaX_)�MX�UX_?XiX�g[Tg�bhe�TU?_?gl�gb�TWWeXff�T__�bU]XVg?iXf'�YebC�Uh?_W?aZ�UeTaW�TjTeXaXff�TaW�eXVT__��UeTaW?aZ$'�gb
XaZTZ?aZ� cbgXag?T_� VhfgbCXef'� g[ebhZ[� gb� We?i?aZ� TVg?baf� TaW'� h_g?CTgX_l'� VbaiXef?baf� TaW� fT_Xf� �cXeYbeCTaVX$'
W?YYXeXag?TgXf�hf�VbCcTeXW�gb�bhe�EcXa�"agXeaXg�VbCcXg?gbef)

s ,KILA3E3ERA��7WWeXff?aZ� T� UebTWXe� fXg� bY�CTeAXg?aZ� bU]XVg?iXf� TaW� UhWZXgf� ?a� T� f?aZ_X� c_TgYbeC'� Tg� fVT_X'� ?f� [?Z[_l
TggeTVg?iX�Ybe�TWiXeg?fXef�TaW�g[X?e�TZXaV?Xf'�Tf�?g�gXaWf�gb�ha_bVA�XYY?V?XaV?Xf�TaW�Uhf?aXff�cXeYbeCTaVX�?CcebiXCXagf'
Tf�Xi?WXaVXW�Ul�g[X�fhVVXff�bY�g[X�_TeZXfg�"agXeaXg�TWiXeg?f?aZ�c_TgYbeCf)�MX�UX_?XiX�g[Tg�bhe�VbCU?aXW�bYYXe?aZ�j?__
XaTU_X�hf�gb�UXggXe�VbCcXgX�j?g[�g[XfX�c_TgYbeCf'�Tf�]b?ag_l�jX�UXaXY?g�YebC�T�e?V[Xe'�_TeZXe�WTgT�fXg'�CbeX�YXTgheXf�TaW
_bjXe�Vbfgf�v�T__�Vbage?Uhg?aZ�gb�?CcebiXW�eXghea�ba�TW�fcXaW�TaW�f?Cc_?Y?XW�bcXeTg?baf�Ybe�TWiXeg?fXef)

s 0+K! +�LNAOA-"A� -#�AT3A-OERA��KB3A-�AT"+4OERA��"4N 3A#� #RAN3EOE-C�E-RA-3KNU��J[X�f?Za?Y?VTag�fVT_X�bY�bhe�VbCU?aXW
VbCcTal'�bcXeTg?aZ�TVebff�CbeX�g[Ta�0+�CTeAXgf'�j?__�T__bj�hf�gb�UXggXe�fXeiX�CT]be�TWiXeg?fXef'�Tf�g[Xl�fXXA�T�Z_bUT_
cTegaXe)�"a�TWW?g?ba'�g[X�VbCU?aXW�fVT_X�TaW�W?iXef?gl�bY�bhe�chU_?f[Xe�cTegaXef�UXggXe�cbf?g?ba�hf�gb�VTcgheX�?aVeXTfXW
TWiXeg?fXe�UhWZXgf)

s �" +A�B+USDAA+��MX�UX_?XiX�g[Tg�g[X�?aVeXTfXW�fVT_X�bY�bhe�chU_?f[Xe�?aiXagbel�TaW�WTgT�j?__�[X_c�hf�?CcebiX�bhe�7"(
XaTU_XW� ThW?XaVX� gTeZXg?aZ� TaW� ceXW?Vg?ba�CbWX_f'� YhX_?aZ� fcXaW� Zebjg[� Tf� TWiXeg?fXe� cXeYbeCTaVX� ?CcebiXf'� g[hf
We?i?aZ�UXggXe�chU_?f[Xe�CbaXg?mTg?ba'�TaW�?a�ghea�[X_c?aZ�hf�TggeTVg�CbeX�chU_?f[Xef'�_XTW?aZ�gb�XiXa�CbeX�?aiXagbel
TaW�WTgT)

8USTWd� A_]M_QSUO�� W=YS$_Q]X� ]QWM_U=YATU[A� bU_T� MPaQ]_UAQ]A� MYP� _TQU]� MSQYOUQA�� bU_T� M� SW=NMWWd� PUaQ]AQ� OCA_=XQ]� NMAQ�
]MYSUYS�R]=X�_TQ�b=]WPiA�WM]SQA_�N]MYPA�_=�AXMWW�MYP�XUPAUeQ�NCAUYQAAQA��hhC 2ii��MYP�4U]QO_$_=$3=YACXQ]�MPaQ]_UAQ]A�

EhgUeT?a�TaW�JXTWf�XTV[�[TiX�T�cebiXa�Zb(gb(CTeAXg�fgeTgXZl'�jbeA?aZ�W?eXVg_l�j?g[�g[X�_XTW?aZ�UeTaWf�TaW�TZXaV?Xf'�TaW�g[X�
Cbfg�fbc[?fg?VTgXW�cXeYbeCTaVX�UhlXef�TebhaW�g[X�jbe_W)�"a�-+-/'�EhgUeT?a�TaW�JXTWf�WXe?iXW�4. �TaW�33 �bY�g[X?e�eXiXahX'�
eXfcXVg?iX_l'�W?eXVg_l�YebC�TWiXeg?fXef'�_XiXeTZ?aZ�g[X?e�eXfcXVg?iX�cebce?XgTel�W?Z?gT_�Uhl?aZ�c_TgYbeCf)�7�f?Za?Y?VTag�cebcbeg?ba�
bY�XTV[�VbCcTal^f�Z_bUT_�TWiXeg?fXe�UTfX�jTf�?aVeXCXagT_�gb�g[X�bg[Xe'�VeXTg?aZ�T�f?Za?Y?VTag�Vebff(fX__�bccbegha?gl)��b__bj?aZ�
g[X�7Vdh?f?g?ba'�g[X�9bCcTal�fXeiXf�T�_TeZX'�W?iXefX�TaW�VbCc_XCXagTel�fXg�bY�TWiXeg?fXef�Z_bUT__l)�

"a�TWW?g?ba'�JXTWf^�fgeTgXZ?V�TVVbhagf� gXTC�YbVhfXf�XkV_hf?iX_l�ba� _TeZX'�Z_bUT_�UeTaWf)� "a�fbCX� ?afgTaVXf'�JXTWf�XagXef� ?agb�
#F8f�j?g[�fbCX�bY�g[X�jbe_W^f�_TeZXfg�UeTaWf'�fhV[�Tf�7cc_X�TaW�BLC!)�7f�bY�:XVXCUXe�.,'�-+-/'�g[XfX�#8Ff�eXceXfXagXW'�ba�
TiXeTZX'� �0� C?__?ba� bY� TaahT_� fcXaW)� #8Ff� TeX� aba(VbageTVghT_'� ChghT__l� TZeXXW� TaahT_� fcXaW� gTeZXgf� TaW� ?aVXag?iXf'�

ce?iTVl�_Tjf)�MX�UX_?XiX�g[Tg�Tf�T�eXfh_g'�fbCX�bY�g[XfX�VbCcTa?Xf�CTl�UX�YbeVXW�gb�TCXaW�g[X?e�Uhf?aXff�ceTVg?VXf�?a�T�jTl�
g[Tg�CTl�UX�YTibeTU_X�gb�EcXa�"agXeaXg�VbCcXg?gbef)

"a�TWW?g?ba�gb�eXZh_Tgbel�TVg?ba�gTeZXgXW�gbjTeWf�8?Z�JXV['�Ch_g?c_X�ce?iTVl�_Tjf�TaW�eXZh_Tg?baf�[TiX�UXXa�TWbcgXW�?a�eXVXag�
lXTef�Ul�iTe?bhf�ZbiXeaCXag�TVgbef�TaW�eXZh_Tgbel�TZXaV?Xf'�?aV_hW?aZ�?a�g[X�Ka?gXW�IgTgXf�TaW�;hebcX)�J[XfX�_Tjf'�f?C?_Te�gb�
g[bfX�?a�;hebcX'�ZeTag�VhfgbCXef�e?Z[gf�biXe�[bj�g[X?e�ba_?aX�WTgT�?f�i?XjXW'�fgbeXW'�cebVXffXW'�TaW�hfXW'�j?g[�CTal�geTVA?aZ�
YhaVg?baf�eXdh?e?aZ�zzbcg(?a^^�be�cebTVg?iX�TYY?eCTg?iX�fX_XVg?baf�Ul�hfXef)�8XlbaW�g[X�_XZT_�_TaWfVTcX'�7cc_X�[Tf'�Ybe�T�ahCUXe�
bY�lXTef'�UXXa�TVg?iX_l�_?C?g?aZ�g[X�hfX�bY�iTe?bhf�hfXe�gTeZXg?aZ�gXV[ab_bZ?Xf��fhV[�Tf�WXi?VX�":�f[Te?aZ'�g[X�hfX�bY�g[?eW(cTegl�
VbbA?Xf'�TaW� _bVTg?ba�f[Te?aZ$�TaW�T_g[bhZ[� bbZ_X�[Tf�TaabhaVXW� ?g�j?__�abg�VbCc_XgX_l�WXceXVTgX� g[?eW�cTegl�VbbA?Xf'� ?g� ?f�
XkcXVgXW� gb� ?agebWhVX� aXj�ce?iTVl� bcg?baf� gb� eXfge?Vg� g[X� TiT?_TU?_?gl� bY� fhV[� gXV[ab_bZ?Xf� TVebff� ?gf� c_TgYbeCf)�J[?f� f[?Yg� ?f�
_?AX_l�gb�eXfh_g�?a�T�f?Za?Y?VTag�cbeg?ba�bY�hfXef�bcg?aZ�bhg�bY�geTVA?aZ'�Yheg[Xe�haWXefVbe?aZ�g[X�TWiXeg?f?aZ�?aWhfgel^f�YbVhf�ba�
VeXTg?aZ� CXg[bWf� gb� WX_?iXe� gT?_beXW� XkcXe?XaVXf� j?g[bhg� ?aYe?aZ?aZ� ba� hfXe� ce?iTVl� be� e?fA?aZ� WTgT� _XTATZX)� 7f� T� eXfh_g'�
c_TgYbeCf�j[?V[� YbVhf�ba�WX_?iXe?aZ� eX_XiTag�XkcXe?XaVXf� gb�VbafhCXef�UTfXW�ba�VbagXkg�TaW� ?agXeXfg'� eTg[Xe� g[Ta�hfXe(UTfXW�
YTVgbef'�j?__�bfgXaf?U_l�UX�UXfg�cbf?g?baXW�gb�CXXg�TWiXeg?fXe�aXXWf�?a�T�cbfg(VbbA?X�Xai?ebaCXag)

"C]�C_]QYS_TA

EhgUeT?a� ?f� T� c?baXXe� TaW� T� VTgXZbel� _XTWXe� ?a� cXeYbeCTaVX� TWiXeg?f?aZ'� Uh?_g� YebC� biXe� ,2� lXTef� bY� XkcXeg?fX� ?a� ceXW?Vg?aZ�
ThW?XaVX� XaZTZXCXag� TaW� We?i?aZ� VbaiXef?baf)� JXTWf� ?f� T� _XTWXe� ?a� UeTaW� TWiXeg?f?aZ� TaW� bCa?V[TaaX_� i?WXb� fb_hg?baf)�
�b__bj?aZ� g[X� 7Vdh?f?g?ba'� g[X� 9bCcTal� eXceXfXagf� baX� bY� g[X� _TeZXfg� EcXa� "agXeaXg� TWiXeg?f?aZ� c_TgYbeCf'� j?g[� biXe� �,)2�
U?__?ba�bY�TWiXeg?f?aZ�fcXaW�?a�-+-/)�MX�UX_?XiX�g[Tg�g[X�VbeX�AXl�fgeXaZg[f�bY�bhe�VbCU?aXW�Uhf?aXff�TeX5

COMWQP�"[QY�9Y_Q]YQ_�PUSU_MW�MPaQ]_UAUYS�[M]_YQ]��=RRQ]UYS�MPaQ]_UAQ]A�MYP�_TQU]�MSQYOUQA�M�PURRQ]QY_UM_QP��O=X[]QTQYAUaQ�
N]MYPUYS�MYP�[Q]R=]XMYOQ�[WM_R=]X�
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[?Z[_?Z[g?aZ�g[X�WXcg[�bY� g[XfX�eX_Tg?baf[?cf)�M?g[�eXfcXVg� gb�JXTWf'� g[XfX�#8Ff�TeX�fgeTgXZ?V�cTegaXef[?cf�UXgjXXa�JXTWf�TaW�
TWiXeg?fXef� TaW� g[X?e� TZXaV?Xf'� j[XeX� JXTWf� WX_?iXef� g[X� Yh__� UeXTWg[� bY� ?gf� c_TgYbeC'� YebC� ThW?XaVX� gTeZXg?aZ� fb_hg?baf� gb�
VeXTg?iX�bcg?C?mTg?ba�TaW�cbfg�VTCcT?Za�CXTfheXCXag�fb_hg?baf)�7g�g[X�XaW�bY�-+-/'�JXTWf�[TW�be�[TW�?a�cebVXff�Tccebk?CTgX_l�
0+�#8Ff'�j?g[�_XTW?aZ�Z_bUT_�UeTaWf�TVebff�T�iTe?Xgl�bY�iXeg?VT_f�?aV_hW?aZ�HXgT?_�TaW�9bafhCXe'�Bhkhel'��Tf[?ba�TaW�8XThgl'�
7hgbCbg?iX'��?aTaVX'�JeTiX_�TaW�JCJ)�#8Ff�eXceXfXag�T�f?Za?Y?VTag�biXeT__�cbeg?ba�bY�JXTWf�eXiXahX�TaW�[TiX�UXXa�T�CT]be�
Zebjg[�We?iXe�Ybe�?gf�Uhf?aXff)

3=X[]QTQYAUaQ�=XYUOTMYYQW�=RRQ]UYS��CYPQ][UYYQP�Nd�PQQ[�OM[MNUWU_UQA�MYP�_]MOV$]QO=]P�bU_TUY�_TQ�VQd�S]=b_T�AQO_=]A�
=R�=YWUYQ�aUPQ=�MYP�3DF�

JXTWf^�W?Z?gT_�TWiXeg?f?aZ�c_TgYbeC'�JXTWf�7W�CTaTZXe� �zzJ7C^^$'� ?f�TWbcgXW�Ul� _XTW?aZ�TWiXeg?fXef�TaW�TZXaV?Xf�TaW�[Tf�T�
eXchgTg?ba�Ybe�WX_?iXe?aZ�UeTaW?aZ�bhgVbCXf�TVebff�T__�V[TaaX_f�?aV_hW?aZ�CbU?_X'�WXfAgbc�TaW�9JL)�J[ebhZ[�J7C'�UhlXef�eha�
bCa?V[TaaX_�VTCcT?Zaf�j?g[�TVVXff�gb�cebce?XgTel�ThW?XaVX�gTeZXg?aZ'�TWiTaVXW�VbagXkghT_�gTeZXg?aZ�TaW�VeXTg?iX�bcg?C?mTg?ba�
fb_hg?baf)�EhgUeT?a^f�fb_hg?baf�TWWeXff�T�W?YYXeXag'�VbCc_XCXagTel'�CXW?T�Ybbgce?ag�TVebff�V[TaaX_f�?aV_hW?aZ�CbU?_X'�WXfAgbc'�
TaW�abiX_�?agXZeTg?baf�j?g[�CbU?_X�[TaWfXg�CTahYTVgheXf�TaW�aXgjbeA�bcXeTgbef)�9bCU?aXW'�jX�UX_?XiX�g[?f�eXceXfXagf�T�fVT_XW�
TaW�W?iXefX�bCa?V[TaaX_�c_TgYbeC�VTcTU_X�bY�TWWeXff?aZ�TWiXeg?fXef^�aXXWf�?a�[?Z[(Zebjg['�[?Z[(iT_hX�TWiXeg?f?aZ�fXZCXagf)

MX�UX_?XiX�g[Tg�JXTWf^�?aabiTg?iX�9JL�bYYXe?aZ�?f�T�f?Za?Y?VTag�Zebjg[�We?iXe�TaW�XaTU_Xf�bCa?V[TaaX_�TW�VTCcT?Zaf�TVebff�
ceXC?hC�ba_?aX�i?WXb�TaW�9JL�Xai?ebaCXagf)�JXTWf� ?f� ?agXZeTgXW�j?g[� _XTW?aZ�9JL�Tccf�TaW�fCTeg�JL�be?Z?aT_�Xdh?cCXag�
CTahYTVgheXef��zzE;Cf^^$'�bYYXe?aZ�TWiXeg?fXef�TVVXff�gb�XkV_hf?iX�TaW�[?Z[(iT_hX�TW�?aiXagbel)�7_baZ�j?g[�glc?VT_�i?WXb�9JL�
?aiXagbel'� g[XfX� ?agXZeTg?baf'�fhV[�Tf�j?g[�B �TaW�L":77'�T_fb�bYYXe�V_?Xagf� g[X�bccbegha?gl� gb�TWiXeg?fX�ba� g[X�9JL�[bCX�
fVeXXa�j?g[�ha?dhX'�[?Z[�?CcTVg�aTg?iX�TW�c_TVXCXagf)�JXTWf^�eXiXahX�YebC�?gf�9JL�bYYXe?aZ�XkcXe?XaVXW�Vbaf?fgXag�lXTe(biXe(
lXTe�dhTegXe_l�Zebjg[�?a�-+-/)

MX�T_fb�UX_?XiX� g[Tg�bhe�XCc[Tf?f�ba�ceXC?hC�TaW�XkV_hf?iX�c_TVXCXagf'� gbZXg[Xe�j?g[�bhe�bCa?V[TaaX_�bYYXe?aZ'� ?f�[?Z[_l�
W?YYXeXag?TgXW�Tf�?g�XaTU_Xf�TWiXeg?fXef�gb�WX_?iXe�[?Z[�dhT_?gl'�[?Z[�?CcTVg�VTCcT?Zaf�TVebff�T__�fVeXXaf)

�heg[XeCbeX'�jX� UX_?XiX� g[Tg� bhe� TU?_?gl� gb� bYYXe� VbCceX[Xaf?iX� bCa?V[TaaX_� VTCcT?Zaf� T_?Zaf�j?g[� g[X� VbaiXeZXaVX� bY� T__�
YbeCf�bY�i?WXb'�YebC�T�CXW?T�c_Taa?aZ�TaW�Uhl?aZ�cXefcXVg?iX)�M[XeXTf�_?aXTe�gX_Xi?f?ba'�W?Z?gT_�i?WXb�TaW�W?fc_Tl�TWiXeg?f?aZ�
jXeX� [?fgbe?VT__l� c_TaaXW� TaW� XkXVhgXW� Tf� fXcTeTgX� UhWZXgf'� glc?VT__l� ?a� fXcTeTgX� gXTCf� Tg� g[X� TWiXeg?fXe^f� TZXaVl'� g[XfX� TeX�
?aVeXTf?aZ_l� XkXVhgXW� gbZXg[Xe)� Ehe� TU?_?gl� gb� bYYXe� T__� fb_hg?baf� j?__� ?aVeXTf?aZ_l� cbf?g?ba� hf� Tf� T� iT_hTU_X� cTegaXe� Ybe�
TWiXeg?fXef� j[?_X� XaTU_?aZ� hf� gb� VTcgheX� ?aVeXCXagT_� fcXaW)� J[ebhZ[bhg� -+-/'� JXTWf� bCa?V[TaaX_� VTCcT?Zaf� TggeTVgXW�
?aVeXCXagT_�TWiXeg?fXe�fcXaW�j[Xa�VbCcTeXW�gb�fgTaWT_baX�ba_?aX�i?WXb�TaW�9JL�VTCcT?Zaf)��

4URRQ]QY_UM_QP� UYaQY_=]d�MO]=AA�X=NUWQ��PQAV_=[�MYP�3DF�QYaU]=YXQY_A��P]UaQY�Nd� QcOWCAUaQ�� W=YS$_Q]X�MYP� A_]M_QSUO�
]QWM_U=YATU[A�bU_T�[CNWUATQ]A��XQPUM�=bYQ]A�MYP�"5 A�

FeXC?hC� chU_?f[Xef'� CXW?T� bjaXef� TaW� E;Cf� TebhaW� g[X� jbe_W� eX_l� ba� g[X� W?YYXeXag?TgXW� TW� YbeCTgf� TaW� CbaXg?mTg?ba�
VTcTU?_?g?Xf� bY�EhgUeT?a� TaW�JXTWf)�M?g[� Tccebk?CTgX_l�3+ �bY�EhgUeT?a^f� eXiXahX�WXe?iXW� YebC�TWf�c_TVXW�ba� XkV_hf?iX_l�
bcXeTgXW�?aiXagbel�TVebff�W?iXefX�V[TaaX_f'�c_TVXCXagf�TaW�YbeCTgf'�jX�UX_?XiX�g[Tg�bhe�TVVXff�gb�dhT_?gl'�Tg(fVT_X'�ThW?XaVXf�?f�
T�AXl�fX__?aZ�cebcbf?g?ba�gb�TWiXeg?fXef)�8l�cebi?W?aZ�CXW?T�bjaXef�j?g[�fb_hg?baf�g[Tg�?CcebiX�hfXe�XaZTZXCXag�TaW�eXgXag?ba'�
?aiXagbel�CbaXg?mTg?ba�TaW�TVVXff�gb�W?iXefX�TWiXeg?fXe�UhWZXgf'�jX�TeX�UXggXe�cbf?g?baXW�gb�XkcTaW�bhe�chU_?f[Xe�Ybbgce?ag�TaW�
gb�eXgT?a�bhe�XkV_hf?iX'�_baZ(gXeC'�eX_Tg?baf[?cf�j?g[�CTal�bY�g[X�jbe_W^f�Cbfg�cebC?aXag�chU_?f[Xef'�?aV_hW?aZ�7kX_�Ice?aZXe'�
889'�9baWn�DTfg'�9DD'�;IFD'�!XTefg'�!?fXafX'�BX�CbaWX'�B '�DXj�ObeA�Fbfg'�TaW�IAl�DXjf)�JbWTl'�g[X�VbCcTa?Xf�fXeiX�
chU_?f[Xef� TVebff�CbeX� g[Ta� 0+&�CTeAXgf'� eXTV[?aZ� biXe� -� U?__?ba� VbafhCXef� cXe�Cbag['� j?g[� EhgUeT?a� fXei?aZ� biXe� 3'+++�
chU_?f[Xef�TaW�JXTWf�fXei?aZ�biXe�-'+++�chU_?f[Xe�cTegaXef�TVebff�9JL'�ba_?aX'�TaW�?a(Tcc�Xai?ebaCXagf)

"a� -+-/'� JXTWf� eXgT?aXW� Tccebk?CTgX_l� 4+ � bY� ?gf� gbc� 0++� chU_?f[Xe� eX_Tg?baf[?cf)� I?C?_Te_l'� ?a� -+-/'� EhgUeT?a� eXgT?aXW�
Tccebk?CTgX_l�43 �bY�chU_?f[Xef�g[Tg�ZXaXeTgXW�biXe��,+'+++�?a�dhTegXe_l�eXiXahX)�9bageTVgf�Ybe�EhgUeT?a^f�gbc�CXW?T�bjaXef�
TeX�glc?VT__l�ba�T�-(/�lXTe�UTf?f'�j?g[�Tccebk?CTgX_l�3+ �bY�EhgUeT?a^f�fhcc_l�WXe?iXW�YebC�Ch_g?(lXTe�VbageTVgf'�j?g[�g[X�gbc�
-+�CXW?T�cTegaXef�[Ti?aZ�Ta�TiXeTZX�gXaheX�bY�fXiXa�lXTef)

1PaMYOQP�_QOTY=W=Sd�[WM_R=]X�WQaQ]MSUYS�[]=[]UQ_M]d�PM_M�MYP�A=[TUA_UOM_QP�19�[]QPUO_U=Y�OM[MNUWU_UQA�

Ehe�cebce?XgTel�gXV[ab_bZl�c_TgYbeCf�UXaXY?g�YebC�TVVXff�gb�T�geXCXaWbhf�TCbhag�bY�hfXe�XaZTZXCXag�f?ZaT_f�fhV[�Tf�VbagXag'�
VbagXkg'�i?f?g�TaW�fXff?ba�WTgT�TaW�?agXeTVg?ba�f?ZaT_f'�TCbaZfg�bg[Xef)�7f�Cbfg�TWiXeg?f?aZ�fcXaW�?f�W?eXVg_l�XkXVhgXW�ba�bhe�
c_TgYbeCf'� jX� TeX� TU_X� gb� WX_?iXe� ha?dhX� TaW� [?Z[_l� XYY?V?Xag� YXTgheXf'� VTcTU?_?g?Xf� TaW� bhgVbCXf'� fhV[� Tf� g[X� ceXW?Vg?ba� bY�
VbafhCXe�TggXag?ba'�VheTgXW�xCbCXagf�bY�WXV?f?ba(CTA?aZy�TaW�VbafhCXe�TVg?ba�TaW�XaZTZXCXag)�MX�cebi?WX�TWiXeg?fXef�j?g[�

4



TWiTaVXW�VeXTg?iX�bcg?C?mTg?ba�VTcTU?_?g?Xf'�ZXaXeTg?aZ�bcg?CT_�VeXTg?iX�iTe?Tg?baf�UTfXW�ba�TW�f?mX�TaW�WXi?VX��CbU?_X'�WXfAgbc�
TaW�9JL$)�"a�TWW?g?ba'�j?g[�CTal�bY�bhe�chU_?f[Xef'�bhe�c_TgYbeC�TaW�T_Zbe?g[Cf�We?iX�WXV?f?ba?aZ�eX_TgXW�gb�g[X�fX_XVg?ba�bY�
XW?gbe?T_�VbagXag�TaW�VbagXag�XkcXe?XaVXf'�Yheg[Xe�[?Z[_?Z[g?aZ�g[X�WXcg[�bY�bhe�eX_Tg?baf[?cf�TaW�g[X�XkgXag�bY�bhe�WTgT�TffXgf)

"C]�C_]M_QSd�

,KI!E-E-C�A-#�3K�A-#�ABBE"EA-"U�SE3D�B4++�B4--A+�" L !E+E3EAO�� 3�O" +A�

9bCU?aXW'� bhe� c_TgYbeC� j?__� WX_?iXe� EcXa� "agXeaXg� TWiXeg?f?aZ� fb_hg?baf� _XiXeTZ?aZ� _XTW?aZ� Yh__(YhaaX_� VTcTU?_?g?Xf� TaW�
W?YYXeXag?TgXW�bhgVbCXf�Ybe�TWiXeg?fXef)

JbWTl'� TWiXeg?fXef� ba� g[X� EcXa� "agXeaXg� _TeZX_l� eX_l� ba� cb?ag� fb_hg?baf� fhV[� Tf� T� :IF� be� IIF'� _?C?gXW� gb� fXei?aZ� fcXV?Y?V�
CTeAXg?aZ�bU]XVg?iXf�TaW�fXei?aZ� g[X�aXXWf�bY�X?g[Xe�TWiXeg?fXef�be�chU_?f[Xef)�MX�UX_?XiX�T�fVT_XW�XaW(gb(XaW�c_TgYbeC�j?g[�
UeTaW?aZ�TaW�cXeYbeCTaVX�fb_hg?baf'�W?eXVg_l�VbaaXVg?aZ�WXCTaW��TWiXeg?fXef$�j?g[�fhcc_l��chU_?f[Xef�TaW�CXW?T�bjaXef$'�j?__�
?CcebiX� XYY?V?XaVl� TaW� WX_?iXe� UXggXe� Uhf?aXff� bhgVbCXf� gb� T__)� Ehe� VbCU?aTg?ba� XaTU_Xf� TWiXeg?fXef� TaW� g[X?e� TZXaV?Xf� gb�
eXT_?mX�g[X�Yh__�cbgXag?T_�bY�g[X�EcXa�"agXeaXg�g[ebhZ[�T�f?aZ_X�c_TgYbeC'�eXTV[?aZ�TaW�XaZTZ?aZ�bhe�fVT_XW�Z_bUT_�ThW?XaVX)

�haWTCXagT_� gb� bhe� fgeTgXZl� ?f� bhe� TU?_?gl� gb� ceXW?Vg� CbCXagf� bY� TggXag?ba� gb� Uh?_W� UeTaW� TjTeXaXff'� cebCcg� CbCXagf� bY�
XaZTZXCXag�gb�[X_c�TWiXeg?fXef�XaZTZX�cbgXag?T_�VhfgbCXef'�TaW�VeXTgX�CbCXagf�bY�WXV?f?ba(CTA?aZ�?a�beWXe�gb�We?iX�TVg?baf'�
VbaiXef?baf�TaW�fT_Xf)�MX�c_Ta�gb�Vbag?ahX�gb�?aiXfg�?a�Xa[TaV?aZ�TaW�XkcTaW?aZ�T�ha?Y?XW'�Yh__(YhaaX_�fb_hg?ba�Ybe�TWiXeg?fXef�
ba� g[X�EcXa� "agXeaXg'� f?C?_Te� gb� fb_hg?baf� bYYXeXW�Ul� g[X�jT__XW�ZTeWXa�c_TgYbeCf�Uhg�j?g[� g[X� UXaXY?gf� bY� eXTV[?aZ�hfXef� ?a�
ceXC?hC�XW?gbe?T_'�[?Z[(gehfg'�geTafcTeXag�TaW�UeTaW(fTYX�CXW?T�Xai?ebaCXagf)

-AALA-�NA+ 3EK-ODELO�SE3D� CA-"EAO� -#� #RAN3EOANO��+ARAN CE-C�K4N�"KILNADA-OERA�LNK#4"3�O4E3A�

MX�[TiX� WXiX_bcXW� Ta� TWiXeg?fXe� bYYXe?aZ� g[Tg�jX� UX_?XiX� We?iXf� Uhf?aXff� bhgVbCXf� TVebff�Ch_g?c_X� fgXcf� bY� g[X�CTeAXg?aZ�
YhaaX_)�8l� VbCU?a?aZ� g[X� UXfg(bY(Ubg[�EhgUeT?a^f� TaW�JXTWf^� fb_hg?baf'�jX�j?__� UebTWXa� TaW� WXXcXa� bhe� eX_Tg?baf[?cf�j?g[�
TWiXeg?fXef� TaW� g[X?e� TZXaV?Xf)�Ehe� VbCU?aXW�Uhf?aXff� fcTaf� T� W?iXefX� TWiXeg?fXe� UTfX�j?g[�C?a?CT_� biXe_Tc'� lXg�jX�UXaXY?g�
YebC�[?Z[_l�VbCc_XCXagTel�fb_hg?baf)�EcXeTg?aZ�gbWTl�?a�CbeX�g[Ta�0+�CTeAXgf'�g[X�9bCcTal�TWWeXffXf�T�UebTW�fcXVgehC�bY�
?aWhfgel�iXeg?VT_f�TaW�V_?Xag�glcXf'�YebC�_TeZX�XagXece?fX�UeTaWf�gb�IC8f�TaW�W?eXVg�eXfcbafX�TWiXeg?fXef)�7f�bY�:XVXCUXe�.,'�
-+-/'�EhgUeT?a�[TW�biXe�,2'+++�VhfgbCXef'�j[?_X�JXTWf�[TW�biXe�/'+++�VhfgbCXef'�WXY?aXW�Tf�Ta�TWiXeg?fXe�Zebhc� ?a�T� _bVT_�
CTeAXg'� TaW� Tccebk?CTgX_l� -'+++� TZXaVl� eX_Tg?baf[?cf)�MX� UX_?XiX� g[Tg� Vebff� fX__?aZ� bhe� eXfcXVg?iX� fb_hg?baf'� XfcXV?T__l� gb�
JXTWf^�fgeTgXZ?V�TVVbhagf�g[Tg�?aV_hWX�#8Ff'�eXceXfXagf�Ta�?CCXW?TgX�bccbegha?gl)�MX�UX_?XiX�g[Tg�Vbag?ahXW�?aabiTg?ba�Tg�fVT_X�
j?__�T__bj�hf�gb�UXggXe�fXeiX�bhe�Xk?fg?aZ�V_?Xagf�TaW�TggeTVg�?aVeXTfXW�TW�fcXaW)

-AALA-�NA+ 3EK-ODELO�SE3D�L4!+EODANO� -#�IA#E �KS-ANO��I E-3 E-E-C� -#�CNKSE-C�K4N� ""AOO�3K�LNAIE4I��AT"+4OERA�E-RA-3KNU�

Ehe�W?eXVg'�bYgXa�XkV_hf?iX'�TVVXff�gb�ceXC?hC�?aiXagbel�TVebff�WXfAgbc'�CbU?_X�TaW�9JL�Xai?ebaCXagf�CTAXf�hf�baX�bY�g[X�
_TeZXfg'�W?eXVg�fhcc_l�cTg[f�ba�g[X�EcXa�"agXeaXg)�IgeXaZg[Xa?aZ�bhe�bYYXe?aZ�Ybe�TaW�WXXcXa?aZ�bhe�cTegaXef[?cf�j?g[�chU_?f[Xef�
TaW�CXW?T� bjaXef�j?__� Vbag?ahX� gb� UX� T� VbeaXefgbaX� bY� bhe� Uhf?aXff� fgeTgXZl)�MX� c_Ta� gb� Vbag?ahbhf_l� ?CcebiX� bhe� ebUhfg�
CbaXg?mTg?ba�bccbegha?g?Xf�Ybe�chU_?f[Xef�TaW�CXW?T�bjaXef�Ul�TggeTVg?aZ�?aVeXTf?aZ_l�W?iXefX�TWiXeg?fXe�UhWZXgf'�j[?_X�fXXA?aZ�
gb�VTcgheX�?aVeXCXagT_�fcXaW�YebC�Xk?fg?aZ�TaW�aXj�TWiXeg?fXef)

"a� TWW?g?ba'� jX� c_Ta� gb� Vbag?ahX� ?aabiTg?aZ� TVebff� aXj� TaW� Xk?fg?aZ� TW� YbeCTgf'� hfXe� XaZTZXCXag� gbb_f� TaW� ?aiXagbel�
CbaXg?mTg?ba� VTcTU?_?g?Xf'� UXaXY?g?aZ� bhe� chU_?f[Xe� cTegaXef� TaW� bhe� Uhf?aXff)� MX� c_Ta� gb� YbVhf� ba� [?Z[(Zebjg[� CXW?T�
Xai?ebaCXagf'� fhV[� Tf�9JL� TaW� ba_?aX� i?WXb'�j[XeX�jX� fXXA� gb� eXc_?VTgX� bhe� W?YYXeXag?TgXW� YbeCTgf� TaW� VeXTg?iX� TccebTV['�
[X_c?aZ�hf�fXVheX�iT_hTU_X'�XkV_hf?iX'�?aiXagbel�TVebff�_XTW?aZ�CXW?T�bjaXef�TaW�chU_?f[Xef)

,K-3E-4A#�E--KR 3EK-�3K�" L34NA�O4O3 E- !+A��+K-C�3ANI�CNKS3D�KLLKN34-E3EAO�

J[X�9bCcTal�?f�abj�baX�bY�g[X�_TeZXfg�VbCcTa?Xf�YbVhfXW�ba�g[X�EcXa�"agXeaXg�W?Z?gT_�TWiXeg?f?aZ�CTeAXg)�MX�c_Ta�gb�_XiXeTZX�
bhe�VbCU?aXW�eXfbheVXf�gb�?aiXfg�?a�?aabiTg?ba�g[Tg�YhX_f�_baZ(gXeC�Zebjg[�bccbegha?g?Xf)� ?iXa�bhe�XaW(gb(XaW�c_TgYbeC'�jX�
c_Ta� gb� ?aiXfg� ?a�WXiX_bc?aZ�aXj�fb_hg?baf�TaW�VTcTU?_?g?Xf�T?CXW�Ubg[�Tg�TWiXeg?fXef�TaW�TZXaV?Xf�Tf�jX__�Tf�chU_?f[Xef�TaW�
CXW?T�bjaXef)

MX�XkcXVg�9JL�gb�UX�T�AXl�TeXT�bY�?aiXfgCXag�j?g[�cbgXag?T_�Ybe�f?Za?Y?VTag�XkcTaf?ba�TaW�Vbag?ahXW�Zebjg['�XfcXV?T__l�Z?iXa�
bhe�TU?_?gl�gb�TV[?XiX�?aVeXCXagT_�TiXeTZX�VTCcT?Za�fcXaW�j[Xa�TVg?iTg?aZ�bCa?V[TaaX_�VTCcT?Zaf�iXefhf�fgTaWT_baX�ba_?aX�

,+



i?WXb�be�9JL�VTCcT?Zaf)�Jb� Yheg[Xe� fhccbeg� g[?f� XYYbeg'�jX�c_Ta� gb� Vbag?ahX� gb� ?aiXfg� ?a� XkcTaW?aZ�bhe� TVVXff� gb� XkV_hf?iX�
fhcc_l'�g[ebhZ[�cTegaXef[?cf�j?g[�_XTW?aZ�CXW?T�bjaXef'�E;Cf�TaW�chU_?f[Xef)

4 E-3 E-� BE- -"E +� #EO"EL+E-A�SE3D� � BK"4O�K-�CNKSE-C� BNAA� " OD� B+KS�� +KSANE-C�K4N�#A!3� +ARAN CA� -#�#A+ERANE-C� +K-C�3ANI��
O4O3 E- !+A�CNKS3D�

MX� ?agXaW� gb� ce?be?g?mX� WX_XiXeTZ?aZ� ?a� g[X� VbC?aZ� lXTef'�j[?_X� T_fb� Vbag?ah?aZ� gb� ?aiXfg� ?a� bhe� Uhf?aXff� gb� XafheX�jX� TeX�
Uh?_W?aZ�aXj�fb_hg?baf�g[Tg�j?__�We?iX�_baZ�gXeC�Zebjg[)

"C]�3=X[Q_U_U=Y�

J[X�W?Z?gT_�TWiXeg?f?aZ�?aWhfgel�?f�[?Z[_l�VbCcXg?g?iX�TaW�YeTZCXagXW)�J[X�9bCcTal�[Tf�cXXef�bY�iTel?aZ�f?mXf�TaW�eTaZXf�bY�
XfgTU_?f[CXag'� ?aV_hW?aZ� g[X�CT]be�8?Z�JXV[� c_TgYbeCf� �X)Z)'� bbZ_X'�CXgT'�7CTmba'�7cc_X'�N'�8lgX:TaVX� TaW�C?VebfbYg$'�
CT]be� ?aWXcXaWXag�VbCcXg?gbef� _?AX�J[X�JeTWX�:XfA'�Tf�jX__�Tf�VbCcXg?gbef�bY�CbeX�VbCcTeTU_X�f?mX� _?AX�JTUbb_T'�CTZa?gX'�
9baaTg?k'�Je?c_XB?Yg'�ATeZb'�EZhel'�9e?gXb'�IXXWJTZ'�HXi9bagXag�TaW� hC hC)�CTal�bY�bhe�VbCcXg?gbef�cebi?WX�ba_l�baX�
X_XCXag� bY� g[X� Yh__� WXCTaW� bYYXe?aZ�jX� [TiX� VeXTgXW�j?g[� g[X� VbCU?aTg?ba� bY�EhgUeT?a� TaW�JXTWf)�MX�UX_?XiX�jX� TeX� ?a� T�
W?YYXeXag?TgXW�cbf?g?ba�Tf�jX�cebi?WX�dhT_?gl�Tg�fVT_X� g[ebhZ[�Ta�XaW(gb(XaW�c_TgYbeC�g[Tg�[Tf� g[X�TU?_?gl� gb�fXei?VX�TWiXeg?fXe�
bU]XVg?iXf�YebC�UeTaW?aZ�gb�cXeYbeCTaVX�TaW�cebi?WX�CXW?T�bjaXef�j?g[�Yh__(cTZX�CbaXg?mTg?ba�Tf�T�eXfh_g)

"a�TWW?g?ba'�AXl�YTVgbef�g[Tg�XaTU_X�hf�gb�VbCcXgX�XYYXVg?iX_l�Ybe�TWiXeg?f?aZ�Wb__Tef�?aV_hWX5�gXaheX�bY�TWiXeg?fXe�eX_Tg?baf[?c6�
WXXc� haWXefgTaW?aZ� bY� VbafhCXe� ?agXeXfg� TaW� ?agXag� TVebff� XW?gbe?T_� Xai?ebaCXagf6� hg?_?mTg?ba� bY� bhe� VbeX� 7"� ceXW?Vg?ba�
gXV[ab_bZl� gb� _XiXeTZX� g[?f� WTgT� gb� WX_?iXe� UXggXe� UeTaW?aZ'� Vbaf?WXeTg?ba� TaW� cXeYbeCTaVX� bhgVbCXf6� TVVXff� gb� CTff?iX�
ThW?XaVX� fVT_X� ba� ceXC?hC'� bYgXa� XkV_hf?iX� CXW?T� bjaXe� ?aiXagbel� TVebff� g[X� Z_bUX6� TaW� Yh__(YhaaX_� bYYXe?aZ� cebi?W?aZ�
TWiXeg?fXef�XYY?V?Xag�TaW�W?eXVg�TVVXff�gb�CXW?T�bjaXe�?aiXagbel�Tg�fVT_X)

"C]�DQOTY=W=Sd�

MX�UX_?XiX� g[Tg�bhe� ?aYeTfgehVgheX'� VbCce?fXW�bY�Ubg[�T�cebce?XgTel�V_bhW� ?aYeTfgehVgheX�TaW�chU_?V�V_bhWf'�bhe�WTgT� fVT_X�w�
cebVXff?aZ�biXe�baX�U?__?ba�aXj�XaZTZXCXagf�cXe�C?ahgX�w�UTfXW�ba�hfXe�XaZTZXCXag�TaW�TWiXeg?f?aZ�WTgT'�TaW�cebce?XgTel�7"�
TaW�CTV[?aX�_XTea?aZ�VTcTU?_?g?Xf�TeX�AXl�gXV[ab_bZl�VbCcbaXagf�g[Tg�Vbage?UhgX�gb�bhe�fhVVXff)�

J[X�9bCcTal^f�gXV[ab_bZl�TaW�WXiX_bcCXag�gXTCf�TeX�ce?CTe?_l�_bVTgXW�?a�DXgTalT��"feTX_$'�CbagcX__?Xe�TaW�FTe?f���eTaVX$'�
TaW� B]hU_]TaT� �I_biXa?T$)� 7f� bY� �XUehTel� -3'� -+-0'� g[X� 9bCcTal� [TW� Tccebk?CTgX_l� /++� XCc_blXXf� XaZTZXW� ?a� cebWhVg'�
gXV[ab_bZl�eXfXTeV[�TaW�WXiX_bcCXag'�TaW�WTgT�fV?XaVX)

J[X�9bCcTal^f�TU?_?gl�gb�VbCcXgX�WXcXaWf�?a�_TeZX�cTeg�ba�?gf�Vbag?ahbhf�VbCC?gCXag�gb�gXV[ab_bZl�TaW�WXiX_bcCXag�TaW�?gf�
TU?_?gl�gb�eTc?W_l�?agebWhVX�aXj�gXV[ab_bZ?Xf'�YXTgheXf�TaW�YhaVg?baT_?gl)�J[X�9bCcTal�c_Taf�gb�YbVhf�?gf�XYYbegf�ba�Xa[TaV?aZ�
?gf�Xk?fg?aZ�gXV[ab_bZ?Xf*fb_hg?baf�TaW�WXiX_bc?aZ�aXj�gXV[ab_bZ?Xf*fb_hg?baf�Ybe�?gf�TWiXeg?fXef�TaW�CXW?T�bjaXef)�MX�UX_?XiX�
g[Tg�Vbag?ahXW�?aiXfgCXag�?a�bhe�c_TgYbeC'�?aV_hW?aZ�?gf�gXV[ab_bZ?Xf�TaW�YhaVg?baT_?g?Xf'�?f�Ve?g?VT_�gb�bhe�fhVVXff�TaW�_baZ(gXeC�
Zebjg[)

CMWQA�MYP� M]VQ_UYS�

MX�YbVhf�bhe�fT_Xf�TaW�CTeAXg?aZ�XYYbegf�ba�fhccbeg?aZ'�TWi?f?aZ'�TaW�geT?a?aZ�bhe�TWiXeg?fXef'�TZXaV?Xf�TaW�CXW?T�cTegaXef)�MX�
TeX�WXXc_l�?agXZeTgXW�?agb�g[X�TZXaVl�XVbflfgXC'�XCc_bl?aZ�T�gjb(cebaZXW�TccebTV[�g[Tg�gTeZXgf�Ubg[�UeTaWf�TaW�g[X?e�CXW?T�
c_Taa?aZ�TaW�Uhl?aZ�TZXaV?Xf)�

MX�XCc_bl�?a(CTeAXg�fT_Xf� gXTCf�TVebff�bhe�CTeAXgf'�[X_c?aZ�hf�TggeTVg�TWiXeg?fXef�TaW�TZXaV?Xf'�Tf�jX__�Tf�ceXC?hC�W?Z?gT_�
CXW?T�bjaXef� gb�bhe�c_TgYbeCf)� "a�TWW?g?ba� gb� _bVT_� gXTCf'�jX�hg?_?mX�Z_bUT_�fhccbeg�[hUf� gb�CTaTZX�VXegT?a�V_?Xag� glcXf�TaW�
f?mXf)�

,,



TVdh?f?g?ba(eX_TgXW� eXfgehVghe?aZ)�7ccebk?CTgX_l� ,3 �bY� bhe�jbeAYbeVX� ?f� _bVTgXW� ?a� "feTX_'� ,1 � ?f� _bVTgXW� ?a��eTaVX'� 1 � ?f�
_bVTgXW�?a�I_biXa?T'�,. �?f�_bVTgXW�?a�g[X�Ka?gXW�IgTgXf'�TaW�g[X�eXCT?a?aZ�/2 �?f�_bVTgXW�TVebff�bhe�bg[Xe�Z_bUT_�bYY?VXf)�J[X�
9bCcTal�bcXeTgXf�TVVbeW?aZ�gb�T�[lUe?W�fV[XWh_X�haWXe�j[?V[�XCc_blXXf�jbeA�g[eXX�WTlf�cXe�jXXA�?a�bYY?VX�TaW�gjb�WTlf�cXe�
jXXA�YebC�g[X?e�[bCXf)

CQMA=YMWU_d

"a�g[X�TWiXeg?f?aZ�?aWhfgel'�VbCcTa?Xf�VbCCba_l�XkcXe?XaVX�fXTfbaT_�Y_hVghTg?baf�?a�eXiXahX'�TaW�g[XeXYbeX�biXeT__�bcXeTg?aZ�
eXfh_gf)��be�XkTCc_X'�CTal�TWiXeg?fXef�T__bVTgX�g[X�_TeZXfg�cbeg?ba�bY�g[X?e�UhWZXgf�gb�g[X�Ybheg[�dhTegXe�bY�g[X�lXTe�?a�beWXe�gb�
Vb?aV?WX�j?g[�?aVeXTfXW�[b_?WTl�cheV[Tf?aZ)�!?fgbe?VT__l'�g[X�Ybheg[�dhTegXe�bY�g[X�lXTe�eXY_XVgf�g[X�9bCcTal^f�[?Z[Xfg�_XiX_�bY�
TWiXeg?f?aZ�TVg?i?gl�TaW�g[X�Y?efg�dhTegXe�eXY_XVgf�g[X�_bjXfg�_XiX_�bY�fhV[�TVg?i?gl)�J[X�9bCcTal�XkcXVgf�?gf�eXiXahX�gb�Vbag?ahX�
gb�Y_hVghTgX�UTfXW�ba�fXTfbaT_�YTVgbef�g[Tg�TYYXVg�g[X�TWiXeg?f?aZ�?aWhfgel�Tf�T�j[b_X)

9Y_QWWQO_CMW�#]=[Q]_d

J[X�cebgXVg?ba�bY�bhe�gXV[ab_bZl�TaW�?agX__XVghT_�cebcXegl�?f�Ta�?CcbegTag�VbCcbaXag�bY�bhe�fhVVXff)�MX�cebgXVg�bhe�?agX__XVghT_�
cebcXegl�e?Z[gf�Ul�eX_l?aZ�ba�YXWXeT_�TaW�fgTgX�fgTghgbel�TaW�VbCCba�_Tj�e?Z[gf'�YbeX?Za�_Tjf�j[XeX�Tcc_?VTU_X'�TaW�VbageTVghT_�
eXfge?Vg?baf)�MX� fXXA� gb� Vbageb_� TVVXff� gb� bhe� cebce?XgTel� gXV[ab_bZl� Ul� XagXe?aZ� ?agb� aba(W?fV_bfheX� TZeXXCXagf�j?g[� g[?eW�
cTeg?Xf�TaW�W?fV_bfheX�TaW�?aiXag?ba�Tff?ZaCXag�TZeXXCXagf�j?g[�bhe�XCc_blXXf�TaW�VbageTVgbef)

MX�Vbaf?WXe�bhe� geTWXCTeAf'� cTgXagf'� Vbcle?Z[gf'� geTWX� fXVeXgf'� TaW�bg[Xe� ?agX__XVghT_�cebcXegl� e?Z[gf� gb�UX'� ?a� g[X� TZZeXZTgX'�
CTgXe?T_� gb� bhe� Uhf?aXff)� "a� TWW?g?ba� gb� bhe� ?agX__XVghT_� cebcXegl� e?Z[gf'� jX� T_fb� Vbaf?WXe� g[X� fA?__f� TaW� ?aZXah?gl� bY� bhe�
XCc_blXXf�TaW�g[X�YhaVg?baT_?gl�TaW�YeXdhXag�Xa[TaVXCXagf�gb�bhe�fb_hg?baf�gb�UX�Vbage?Uhgbef�gb�bhe�fhVVXff)�MX�UX_?XiX�bhe�
c_TgYbeCf�jbh_W�UX�W?YY?Vh_g'�g?CX�VbafhC?aZ'�TaW�Vbfg_l�gb�eXc_?VTgX)�MX�cebgXVg�bhe�VbCcXg?g?iX�gXV[ab_bZl�cbf?g?ba�g[ebhZ[�
?aabiTg?ba�TaW�Ul�Vbag?ahT__l�WXiX_bc?aZ�aXj�?agX__XVghT_�cebcXegl)

Ehe�fT_Xf�gXTCf�XWhVTgX�cebfcXVg?iX�CXW?T�bjaXef'�cTegaXef'�TaW�TWiXeg?fXef�ba�g[X�hfX'�gXV[a?VT_�VTcTU?_?g?Xf'�TaW�UXaXY?gf�bY�
bhe�c_TgYbeCf)�Ehe�WXW?VTgXW�gXTCf�jbeA�j?g[�cbgXag?T_�VhfgbCXef�g[ebhZ[�g[X�Xag?eX�fT_X�VlV_X'�YebC�?a?g?T_�VbagTVg�gb�VbageTVg�
XkXVhg?ba�TaW�?Cc_XCXagTg?ba)�J[ebhZ[bhg�g[X�cebVXff'�bhe�gXTCf�cebi?WX�Zh?WTaVX�Tf�gb�[bj�bhe�c_TgYbeCf�VTa�bcg?C?mX�g[X�
iT_hX�bY�T�CXW?T�bjaXe^f�ThW?XaVX�be�[bj�Ta�TWiXeg?fXe�VTa�eXTV[�eX_XiTag�VbafhCXef�TaW�eXTV[�g[X?e�WXf?eXW�bhgVbCXf)�Ehe�
fgeTgXZ?V�TVVbhagf�gXTC�bYYXef�T�eTaZX�bY�?a([bhfX�Vbafh_gTg?iX�fXei?VXf�Ybe�g[X�_TeZXfg�TWiXeg?fXef�?aV_hW?aZ�TVVbhag�fgeTgXZ?fgf�
g[Tg�TWi?fX�ba�cebWhVg�cbegYb_?b'�VeXTg?iX�Vbafh_gTaVl�gb�[X_c�CTk?C?mX�VTCcT?Za�XYYXVg?iXaXff'�WTgT�Vbafh_gTaVl�gb�?CcebiX�Ta�
TWiXeg?fXe^f� gTeZXg?aZ� fgeTgXZl�TaW� eXfXTeV[�TaW� ?af?Z[gf� fXei?VXf� gb�CXTfheX�VTCcT?Za�XYYXVg?iXaXff)�7WW?g?baT__l'� Yb__bj?aZ�
VbageTVg�XkXVhg?ba�TaW�?Cc_XCXagTg?ba'�bhe�TVVbhag�CTaTZXCXag�gXTCf�Zh?WX�bhe�CXW?T�cTegaXef�ba�[bj�TWW?g?baT_�c_TgYbeC�
WXc_blCXag�TaW�bcg?C?mTg?baf�VTa�WX_?iXe�?aVeXCXagT_�CbaXg?mTg?ba)�

Ehe� CTeAXg?aZ� gXTC� ?f� YbVhfXW� ba� WX_?iXe?aZ� fgeTgXZ?Xf� g[Tg� We?iX� XYY?V?Xag� aXj� CXW?T� cTegaXe� TaW� TWiXeg?fXe� TVdh?f?g?ba'�
?aVeXTf?aZ�TjTeXaXff�bY�bhe�UeTaW�TaW�bhe�Xib_i?aZ�fb_hg?baf'�TaW�XWhVTg?aZ�g[X�CTeAXg�?a�beWXe�gb�Xa[TaVX�bhe�cbf?g?ba�Tf�AXl�
?aWhfgel�g[bhZ[g�_XTWXef)

8CXMY�3M[U_MW�BQA=C]OQA�

MX�UX_?XiX�g[Tg�g[X�9bCcTal�?f�VbCce?fXW�bY�Ta�?agX__?ZXag�TaW�We?iXa�Zebhc�bY�?aW?i?WhT_f�YebC�iTel?aZ�UTVAZebhaWf�j[b�TeX�
cTff?baTgX�TaW�XkV?gXW�gb�UX�_XTW?aZ�Vbag?ahXW�?aabiTg?ba�?a�EcXa�"agXeaXg�gXV[ab_bZl�TaW�TWiXeg?f?aZ)�Ehe�Vh_gheX�TaW�gXTC�
TeX� Ve?g?VT_� TffXgf� ?a� Uh?_W?aZ� TaW� XkcTaW?aZ� bhe� Uhf?aXff)�MX�UX_?XiX� g[Tg� bhe� fgebaZ� gXTCf� WXXcXa� VhfgbCXe� eX_Tg?baf[?cf'�
cebCbgX� ?aabiTg?ba'� TaW� ?aVeXTfX� cebWhVg?i?gl)�J[X�7Vdh?f?g?ba� Ue?aZf� gbZXg[Xe� g[X� Vh_gheXf� bY�EhgUeT?a� TaW�JXTWf'� XTV[� bY�
j[?V[�[TiX�YbVhfXW�ba�TaW�?aiXfgXW�?a�g[X�WlaTC?V�aTgheX�bY�g[X?e�gXTCf)

Ehe�cXbc_X�fgeTgXZl�eXib_iXf�TebhaW�VeXTg?aZ�XCc_blXX�XkcXe?XaVXf)�MX�fge?iX�gb�YbfgXe�WXXc�XCc_blXX�XaZTZXCXag�Uh?_g�hcba�
cXefbaT_�WXiX_bcCXag�TaW�TV[?XiXCXag�g[Tg�?f�fhccbegXW�Ul�Vbag?ahbhf�YXXWUTVA'�_XTea?aZ'�TaW�gXTC�Uh?_W?aZ)�7f�jX�Vbag?ahX�
Zebj?aZ�bhe�gXTC'�TaW�UXVbCX�CbeX�W?iXefX�Vh_gheT__l�TaW�ZXbZeTc[?VT__l'�jX�jTag�gb�CTAX�fheX�jX�eXgT?a�T�f[TeXW�C?ff?ba�
TCbaZ�g[X�cXbc_X�g[Tg�UXVbCX�cTeg�bY�bhe�9bCcTal)�

MX� [TiX� Tccebk?CTgX_l� ,3++� XCc_blXXf'� j[?V[� XkV_hWXf� abg?Y?XW� XCc_blXXf� j[bfX� cbf?g?baf� jXeX� ?CcTVgXW� Ul� g[X�

,-



EhgUeT?a�[Tf�Uh?_g�Ta�XkgXaf?iX�?agX__XVghT_�cebcXegl�cbegYb_?b�gb�WTgX)�J[?f�cbegYb_?b�?aV_hWXf�,2�ZeTagXW�K)I)�hg?_?gl�cTgXagf'�.0�
ZeTagXW�K)I)�WXf?Za�cTgXagf'�,0�;hebcXTa�eXZ?fgXeXW�VbCCha?gl�WXf?Zaf�TaW�,/�KA�eXZ?fgXeXW�WXf?Zaf)�

BQSCWM_=]d�5YaU]=YXQY_�

MX�TeX�fhU]XVg�gb�T�iTe?Xgl�bY�_Tjf�TaW�eXZh_Tg?baf�?a�g[X�Ka?gXW�IgTgXf�TaW�TUebTW�g[Tg�?aib_iX�CTggXef�VXageT_�gb�bhe�Uhf?aXff'�
CTal�bY�j[?V[�TeX�fg?__�Xib_i?aZ�TaW�UX?aZ�gXfgXW�?a�Vbhegf'�TaW�Vbh_W�UX�?agXeceXgXW�be�XaYbeVXW�?a�jTlf�g[Tg�Vbh_W�[TeC�bhe�
Uhf?aXff)� J[XfX� _Tjf� TaW� eXZh_Tg?baf� ?aib_iX� CTggXef� ?aV_hW?aZ� ce?iTVl'� hfX� bY� 7"'� WTgT� hfX'� WTgT� cebgXVg?ba� TaW� cXefbaT_�
?aYbeCTg?ba'�VbagXag'� ?agX__XVghT_�cebcXegl'�TWiXeg?f?aZ'�CTeAXg?aZ'�W?fge?Uhg?ba'�WTgT�fXVhe?gl'�WTgT�eXgXag?ba�TaW�WX_Xg?ba'�WTgT�
_bVT_?mTg?ba� TaW� fgbeTZX'� WTgT� W?fV_bfheX'� VbCcXg?g?ba'� cebgXVg?ba� bY� C?abef'� VbafhCXe� cebgXVg?ba'� TVVXff?U?_?gl'� gTkTg?ba'�
Xai?ebaCXagT_�eXcbeg?aZ�TaW�XVbabC?V�be�bg[Xe�geTWX�Vbageb_f�?aV_hW?aZ�fTaVg?baf'�TaW�fXVhe?g?Xf�_Tj�VbCc_?TaVX)��beX?Za�_Tjf�
TaW�eXZh_Tg?baf�VTa�?CcbfX�W?YYXeXag�bU_?ZTg?baf'�be�cXaT_g?Xf�be�Y?aXf�Ybe�aba(VbCc_?TaVX'�be�UX�CbeX�eXfge?Vg?iX�g[Ta�g[bfX�?a�
g[X�Ka?gXW�IgTgXf)�CbeX�ZXaXeT__l'�g[X�Tcc_?VTg?ba'�?agXeceXgTg?ba'�TaW�XaYbeVXCXag�bY�Tcc_?VTU_X�_Tjf�TaW�eXZh_Tg?baf�TeX�bYgXa�
haVXegT?a'� cTeg?Vh_Te_l� ?a� g[X� aXj� TaW� eTc?W_l� Xib_i?aZ� ?aWhfgel� ?a� j[?V[� jX� bcXeTgX'� TaW� CTl� UX� ?agXeceXgXW� TaW� Tcc_?XW�
?aVbaf?fgXag_l�YebC�]he?fW?Vg?ba�gb�]he?fW?Vg?ba'�?aWhfgel�be�f?mX�bY�VbCcTal)��be�XkTCc_X'�g[X�:?Z?gT_�IXei?VXf�7Vg��x:I7y$�?a�
g[X� ;hebcXTa�Ka?ba'� j[?V[� UXVTCX� XaYbeVXTU_X� ?a� �XUehTel� -+-/'� ?f� T?CXW� Tg� cebgXVg?aZ� hfXef� TaW� g[X� W?Z?gT_� fcTVX� YebC�
[TeCYh_�TaW�?__XZT_�VbagXag)�7_g[bhZ[�jX�[TiX�abg�UXXa�aTCXW�T�xLXel�BTeZX�Ea_?aX�F_TgYbeCy�haWXe�g[X�:I7'�jX�TeX�eXdh?eXW�
gb� CXXg� VXegT?a� VbagXag� geTafcTeXaVl� eXdh?eXCXagf� j[?V[� eXdh?eX� gXV[a?VT_� TaW� VbCc_?TaVX� V[TaZXf)� J[X� :I7� ?aV_hWXf�
f?Za?Y?VTag�cXaT_g?Xf�Ybe�aba(VbCc_?TaVX)�"a�TWW?g?ba'�g[X�:?Z?gT_�CTeAXgf�7Vg�gTeZXgf�xZTgXAXXcXey�c_TgYbeCf'�j[?V[�Vbageb_�AXl�
W?Z?gT_�CTeAXgf'� gb� XafheX� YT?e� VbaW?g?baf� Ybe� Uhf?aXffXf� TaW� VbafhCXef)� J[XfX� _Tjf� TWWeXff� V[T__XaZXf� _?AX� haYT?e� Uhf?aXff�
ceTVg?VXf� Ul� WbC?aTag� c_TgYbeCf'� ?__XZT_� VbagXag'� W?f?aYbeCTg?ba'� TaW� [TeCYh_� T_Zbe?g[C?V� flfgXCf)� JbZXg[Xe'� g[Xl� T?C� gb�
fTYXZhTeW� hfXef'� cebCbgX� geTafcTeXaVl'� TaW� YbfgXe� ?aabiTg?ba� TaW� VbCcXg?g?ba� ?a� g[X� W?Z?gT_� XVbabCl)� J[X� e?f?aZ� Z_bUT_�
TWbcg?ba�bY�7"� gXV[ab_bZ?Xf� [Tf� eXfh_gXW� ?a� g[X�;hebcXTa�Ka?ba� eXTV[?aZ� T� cebi?f?baT_� cb_?g?VT_� TZeXXCXag� ba� g[X�7eg?Y?V?T_�
"agX__?ZXaVX�7Vg'�-+-.��x;K�7"�7Vgy$)�J[X�;K�7"�7Vg�?CcbfXf�Ch_g?c_X�aXj�eXdh?eXCXagf�ba�g[X�hg?_?mTg?ba�bY�ZXaXeTg?iX�7"�
gXV[ab_bZ?Xf�j[?V[�CTl�TWiXefX_l�?CcTVg�bhe�Uhf?aXff�ceTVg?VXf�TaW�TYYXVg�bhe�TU?_?gl�gb�TWbcg�aXj�gXV[ab_bZ?Xf)

7WW?g?baT__l'�jX�XkcXVg�g[Tg�g[X�aXj�K)I)�ceXf?WXag?T_�TWC?a?fgeTg?ba�j?__�fXXA�gb�?Cc_XCXag�T�eXZh_Tgbel�eXYbeC�TZXaWT�g[Tg�?f�
f?Za?Y?VTag_l�W?YYXeXag�YebC�g[Tg�bY�g[X�ce?be�TWC?a?fgeTg?ba'�?CcTVg?aZ�_Tjf'�eh_Xf�TaW�eXZh_Tg?baf�cXeg?aXag�gb�hf'�j[?V[�Vbh_W'�
?a�ghea'�[TiX�T�CTgXe?T_�XYYXVg�ba�bhe�Uhf?aXff)

EeWXef�?ffhXW�Ul'�be�?adh?e?Xf�be�XaYbeVXCXag�TVg?baf�?a?g?TgXW�Ul'�ZbiXeaCXag�be�eXZh_Tgbel�Thg[be?g?Xf�[TiX�VThfXW�hf'�TaW�?a�
g[X� YhgheX�j?__� _?AX_l� Vbag?ahX� gb� VThfX� hf'� gb� ?aVhe� fhUfgTag?T_� Vbfgf� TaW� XkcbfX� hf� gb� V?i?_� TaW� Ve?C?aT_� _?TU?_?gl� �?aV_hW?aZ�
_?TU?_?gl�Ybe�bhe�cXefbaaX_$�be�cXaT_g?Xf��?aV_hW?aZ�fhUfgTag?T_�CbaXgTel�eXCXW?Xf$)�IhV[�beWXef'�?adh?e?Xf�be�XaYbeVXCXag�TVg?baf�
Vbh_W�UX�CTgXe?T__l�TWiXefX�gb�bhe�Uhf?aXff'�eXfh_g�?a�aXZTg?iX�chU_?V?gl�TaW�eXchgTg?baT_�[TeC'�W?iXeg�eXfbheVXf�TaW�g[X�g?CX�TaW�
TggXag?ba�bY�CTaTZXCXag�YebC�bhe�Uhf?aXff'�be�fhU]XVg�hf� gb�bg[Xe�fgehVgheT_�be�UX[Ti?beT_� eXCXW?Xf� g[Tg�TWiXefX_l�TYYXVg�bhe�
Uhf?aXff)�

MX�[TiX�UXXa�fhU]XVg�gb�f?Za?Y?VTag�_XZ?f_Tg?iX�TaW�eXZh_Tgbel�WXiX_bcCXagf�?a�g[X�cTfg'�TaW�cebcbfXW�be�aXj�_XZ?f_Tg?ba�TaW�
eXZh_Tg?baf� Vbh_W� f?Za?Y?VTag_l� TYYXVg� bhe� Uhf?aXff� ?a� g[X� YhgheX)� �be� XkTCc_X'� jX� ?Cc_XCXagXW� T� ahCUXe� bY� V[TaZXf� TaW�
Vbageb_f� Tf� T� eXfh_g� bY� eXdh?eXCXagf� haWXe� g[X�  XaXeT_� :TgT� FebgXVg?ba� HXZh_Tg?ba� �;K$� -+,1*124� �x :FHy$'� TaW� CTl�
?Cc_XCXag�TWW?g?baT_�V[TaZXf� ?a� g[X� YhgheX)�J[X� :FH�T_fb� eXdh?eXf�fhUC?ff?ba�bY�cXefbaT_�WTgT�UeXTV[�abg?Y?VTg?baf� gb�bhe�
_XTW�;hebcXTa�Ka?ba�ce?iTVl�eXZh_Tgbe'�TaW�?aV_hWXf�f?Za?Y?VTag�cXaT_g?Xf�Ybe�aba(VbCc_?TaVX�j?g[�g[X�abg?Y?VTg?ba�bU_?ZTg?ba�Tf�
jX__�Tf�bg[Xe�eXdh?eXCXagf�bY�g[X�eXZh_Tg?ba)�J[X�?agXeceXgTg?ba�bY�g[X� :FH�?f�fg?__�Xib_i?aZ�TaW�WeTYg�WXV?f?baf�bY�eXZh_Tgbef�
TeX�fhU]XVg�gb�eXi?Xj�Ul�bg[Xe�;hebcXTa�ce?iTVl�eXZh_Tgbef�Tf�cTeg�bY�g[X� :FH^f�Vbaf?fgXaVl�CXV[Ta?fC'�j[?V[�CTl�_XTW�gb�
f?Za?Y?VTag�V[TaZXf�?a�g[X�Y?aT_�bhgVbCX�bY�fhV[�?aiXfg?ZTg?baf)�7f�T�eXfh_g'�g[X�?agXeceXgTg?ba�TaW�XaYbeVXCXag�bY�g[X� :FH'�Tf�
jX__�Tf�g[X�?Ccbf?g?ba�TaW�TCbhag�bY�cXaT_g?Xf�Ybe�aba(VbCc_?TaVX'�TeX�fhU]XVg�gb�f?Za?Y?VTag�haVXegT?agl)�"a�TWW?g?ba'�g[X�Ka?gXW�
A?aZWbC'�8eTm?_'�#TcTa'�I?aZTcbeX�TaW�bg[Xe�Vbhage?Xf�[TiX�XaTVgXW�f?C?_Te�WTgT�cebgXVg?ba�eXZh_Tg?baf�?Ccbf?aZ�WTgT�ce?iTVl(
eX_TgXW�eXdh?eXCXagf�ba�cebWhVgf�TaW�fXei?VXf�bYYXeXW�gb�hfXef�?a�g[X?e�eXfcXVg?iX�]he?fW?Vg?baf�g[Tg�Vbh_W�?aVeXTfX�g[X�Vbfg�TaW�
VbCc_Xk?gl�bY�WX_?iXe?aZ�bhe�fXei?VXf'�VThfX�hf�gb�VXTfX�g[X�bYYXe?aZ�bY�bhe�cebWhVgf�TaW�fXei?VXf�?a�VXegT?a�Vbhage?Xf'�be�eXfh_g�
?a�Y?aXf�be�bg[Xe�cXaT_g?Xf)�J[X�9T_?Ybea?T�9bafhCXe�Fe?iTVl�7Vg'�Tf�TCXaWXW�Ul�g[X�9T_?Ybea?T�Fe?iTVl�H?Z[gf�7Vg'�TaW�f?C?_Te�
_Tjf�eXVXag_l�XaTVgXW�Ul�bg[Xe�fgTgXf�T_fb�XfgTU_?f[�VXegT?a�geTafcTeXaVl�eh_Xf�TaW�VeXTgX�VXegT?a�WTgT�ce?iTVl�e?Z[gf�Ybe�hfXef)�"a�
TWW?g?ba'�g[X�;hebcXTa�Ka?ba^f�XFe?iTVl�:?eXVg?iX�TaW�aTg?baT_�?Cc_XCXagTg?ba�_Tjf�?CcbfX�TWW?g?baT_�_?C?gTg?baf)�9[TaZXf�gb�
bhe�cebWhVgf�be�Uhf?aXff�ceTVg?VXf�Tf�T�eXfh_g�bY�g[XfX�be�f?C?_Te�WXiX_bcCXagf�[TiX�?a�g[X�cTfg�TWiXefX_l�TYYXVgXW'�TaW�CTl�?a�
g[X�YhgheX�TWiXefX_l�TYYXVg'�bhe�Uhf?aXff�TaW�TWWf�VbCc_Xk?gl�gb�bhe�TaW�bhe�cTegaXe^f�VbCc_?TaVX�cebZeTCf)�

MX�TeX�T_fb�fhU]XVg�gb�Xib_i?aZ�_Tjf�TaW�eXZh_Tg?baf�g[Tg�W?VgTgX�j[Xg[Xe'�[bj'�TaW�haWXe�j[Tg�V?eVhCfgTaVXf�jX�VTa�geTafYXe'�
cebVXff�TaW*be�eXVX?iX�VXegT?a�WTgT�g[Tg�?f�Ve?g?VT_�gb�bhe�bcXeTg?baf'�?aV_hW?aZ�g[X�Vb__XVg?ba�bY�WTgT�TaW�g[X�WTgT�f[TeXW�UXgjXXa�
Vbhage?Xf�be�eXZ?baf�?a�j[?V[�jX�bcXeTgX)�"Y�jX�TeX�haTU_X�gb�Vb__XVg�WTgT�TaW*be�geTafYXe�WTgT�UXgjXXa�TaW�TCbaZ�Vbhage?Xf�TaW�
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s "a�beWXe�gb�cebi?WX�fXVheX�TWf'�Tg�EhgUeT?a�jX�?agXZeTgXW�Ta�TWiTaVXW�?aWhfgel�_XTW?aZ�g[?eW(cTegl�gXV[ab_bZl�gb�fVTa
_?iX�TWf� _bbA?aZ�Ybe�cbgXag?T_� fXVhe?gl�i?b_Tg?baf�X?g[Xe� ?a� g[X�TWf� g[XCfX_iXf�be�ba� g[X�cTZXf� gb�j[?V[� g[Xl�W?eXVg_l
_?aA)�9bCU?aXW�j?g[�?agXeaT__l�WXiX_bcXW�VTcTU?_?g?Xf�TaW�bhe�VbagXag�eXi?Xj�cebVXff�jX�TeX�gTVA_?aZ�Ubg[�CT_?V?bhf
TWf�TaW�g[X�UTW�TVgbef�UX[?aW�g[XC)

s Febi?W?aZ�T�V_XTa'�aba(YeThWh_Xag�ceXC?hC�aXgjbeA�Ybe�CXW?T�bjaXef'�TWiXeg?fXef�TaW�VbafhCXef�?f�T�gbc�ce?be?gl�Tg
EhgUeT?a)�Ehe�WXW?VTgXW�Tag?(YeThW�gXTC�Cba?gbef�bhe�c_TgYbeC�gb�?WXag?Yl�TaW�?aiXfg?ZTgX�hahfhT_�jXU�geTYY?V�cTggXeaf)
MX�WXgXVg'�U_bVA�TaW�ceXiXag�YeThWh_Xag�jXU�geTYY?V�Ul�hf?aZ�Ubg[�?agXeaT_�TaW�XkgXeaT_�g[?eW(cTegl�J7 �7ag?(�eThW
VXeg?Y?XW�fb_hg?baf)�MX�T_fb�?Cc_XCXag�VXegT?a�CXW?T�HTg?aZ�9bhaV?_�"aiT_?W�JeTYY?V�:XgXVg?ba�TaW��?_geTg?ba�IgTaWTeWf
?a�bhe�?agXeaT_�YeThW�WXgXVg?ba�gXV[ab_bZ?VT_�XVbflfgXC)

eXZ?baf�?a�j[?V[�jX�bcXeTgX'�?g�Vbh_W�TYYXVg�bhe�TU?_?gl�gb�cebi?WX�bhe�fXei?VXf�be�bhe�TU?_?gl�gb�gTeZXg�TWf'�j[?V[�Vbh_W�TWiXefX_l�
TYYXVg�bhe�Y?aTaV?T_�eXfh_gf)��be�XkTCc_X'�?a�#h_l�-+-.�g[X�;)K)(K)I)�:TgT�Fe?iTVl��eTCXjbeA��x:F�y$'�T�ib_hagTel�VXeg?Y?VTg?ba�
cebZeTC� Ybe� g[X� geTafYXef�bY�cXefbaT_�WTgT� YebC� g[X�;)K)� gb� g[X�K)I)'� UXVTCX�XYYXVg?iX)�J[X�:F�� eXc_TVXW� g[X�ce?be� geTafYXe�
YeTCXjbeA� g[Tg�jTf� ?aiT_?WTgXW� ?a�#h_l�-+-+�Ul� g[X�9bheg�bY�#hfg?VX�bY� g[X�;hebcXTa�Ka?ba)�J[bhZ[�jX�[TiX�UXXa�VXeg?Y?XW�
haWXe� g[X� :F�'� g[XfX�CXV[Ta?fCf'� ?aV_hW?aZ� g[X� IgTaWTeW� 9bageTVghT_� 9_ThfXf'� Ybe� geTafYXef� bY� WTgT� Vbag?ahX� gb� YTVX� _XZT_�
V[T__XaZXf�TaW�?aiT_?WTg?ba�bY�fhV[�fV[XCXf�be�eXfge?Vg?baf�ba�WTgT�geTafYXef�Vbh_W�CTgXe?T__l�TaW�TWiXefX_l�TYYXVg�bhe�Uhf?aXff'�
Y?aTaV?T_�VbaW?g?ba'�TaW�eXfh_gf�bY�bcXeTg?baf)�

"agXeXfg(UTfXW�TWiXeg?f?aZ�fcXV?Y?VT__l'�be�g[X�hfX�bY�WTgT�gb�WeTj�?aYXeXaVXf�TUbhg�T�VbafhCXe^f�?agXeXfgf�TaW�WX_?iXe�eX_XiTag�
TWiXeg?f?aZ� gb� g[Tg� VbafhCXe'� ?f� haWXe� ?aVeXTf?aZ� fVehg?al� Ul� _XZ?f_Tg?iX� UbW?Xf'� eXZh_Tgbel� UbW?Xf'� fX_Y(eXZh_Tgbel� UbW?Xf'�
ce?iTVl�TWibVTgXf'�TVTWXC?Vf'�TaW�g[X�ceXff�?a�g[X�Ka?gXW�IgTgXf�TaW�TUebTW)�"a�cTeg?Vh_Te'�ChV[�bY�g[?f�fVehg?al�[Tf�YbVhfXW�ba�
g[X�hfX�bY�VbbA?Xf�TaW�bg[Xe�geTVA?aZ�gXV[ab_bZ?Xf�g[Tg�Vb__XVg�be�TZZeXZTgX�?aYbeCTg?ba�eXZTeW?aZ�VbafhCXef^�ba_?aX�Uebjf?aZ�
TaW�CbU?_X� Tcc� TVg?i?gl)�Ehe�9bCcTal'� bhe�CXW?T� cTegaXef� TaW� TWiXeg?fXef� eX_l� hcba� _TeZX� ib_hCXf� bY� fhV[� WTgT� Vb__XVgXW�
ce?CTe?_l� g[ebhZ[� VbbA?Xf� TaW� bg[Xe� geTVA?aZ� gXV[ab_bZ?Xf)� "g� ?f� XffXag?T_� g[Tg� jX� Cba?gbe� _XZT_� eXdh?eXCXagf� TaW� bg[Xe�
WXiX_bcCXagf� ?a� g[?f� TeXT'� Ubg[� WbCXfg?VT__l� TaW� Z_bUT__l'� CT?agT?a� T� ebUhfg� ce?iTVl� TaW� fXVhe?gl� VbCc_?TaVX� cebZeTC'�
Tag?V?cTgX� g[X� Xib_hg?ba� bY� eXZh_Tg?baf� Tcc_?VTU_X� gb� hf� TaW� XaZTZX� ?a� eXfcbaf?U_X� ce?iTVl� ceTVg?VXf'� ?aV_hW?aZ� cebi?W?aZ�
VbafhCXef�j?g[� abg?VX� bY� g[X� glcXf� bY� WTgT�jX� Vb__XVg'� [bj�jX� Vb__XVg� ?g'�j?g[�j[bC�jX� f[TeX� ?g'� [bj�jX� hfX� g[Tg� WTgT� gb�
cebi?WX� bhe� fb_hg?baf� TaW� [bj� VbafhCXef� VTa� XkXeV?fX� g[X?e� e?Z[gf� TaW� cXefbaT_?mTg?ba� V[b?VXf)� MX� glc?VT__l� Vb__XVg� "F�
TWWeXffXf�TaW�WXi?VX�?WXag?Y?Xef�g[Tg�TeX�Vbaf?WXeXW�gb�UX�cXefbaT_�WTgT�be�cXefbaT_�?aYbeCTg?ba�haWXe�g[X�ce?iTVl�_Tjf�bY�fbCX�
]he?fW?Vg?baf� be� bg[Xej?fX� CTl� UX� g[X� fhU]XVg� bY� VheeXag� be� YhgheX� WTgT� ce?iTVl� _XZ?f_Tg?ba� be� eXZh_Tg?ba)� J[X� WXY?a?g?ba� bY�
cXefbaT__l� ?WXag?Y?TU_X� ?aYbeCTg?ba'� cXefbaT_� ?aYbeCTg?ba'� be� cXefbaT_� WTgT� iTe?Xf� Ul� ]he?fW?Vg?ba� TaW� Vbag?ahXf� gb� Xib_iX� ?a�
jTlf�g[Tg�CTl�eXdh?eX�hf�gb�TWTcg�bhe�ceTVg?VXf�gb�VbCc_l�j?g[�_Tjf�TaW�eXZh_Tg?baf�eX_TgXW�gb�g[X�Vb__XVg?ba'�fgbeTZX'�hfX'�TaW�
f[Te?aZ� bY� VbafhCXe� WTgT)�7f� T� eXfh_g'� bhe� gXV[ab_bZl� c_TgYbeC� TaW� Uhf?aXff� ceTVg?VXf�Chfg� UX� TffXffXW� eXZh_Te_l� TZT?afg� T�
Vbag?ahbhf_l�Xib_i?aZ�_XZT_'�eXZh_Tgbel'�TaW�gXV[ab_bZl�_TaWfVTcX)

8XlbaW�_Tjf�TaW�eXZh_Tg?baf'�jX�TeX�T_fb�CXCUXef�bY�fX_Y(eXZh_Tgbel�UbW?Xf�g[Tg�?CcbfX�TWW?g?baT_�eXdh?eXCXagf�eX_TgXW�gb�g[X�
Vb__XVg?ba'� hfX'� TaW� W?fV_bfheX� bY� VbafhCXe� WTgT)�MX� TeX� CXCUXef� ?a� ZbbW� fgTaW?aZ� bY� g[X� DXgjbeA� 7WiXeg?f?aZ� "a?g?Tg?iX�
�xD7"y$'�Ta�TffbV?Tg?ba�WXW?VTgXW�gb�eXfcbaf?U_X�WTgT�Vb__XVg?ba�TaW�?gf�hfX�Ybe�W?Z?gT_�TWiXeg?f?aZ)�MX�TW[XeX�gb�g[X�D7"�9bWX�
bY� 9baWhVg'� T_baZ� j?g[� g[X� "78� IX_Y(HXZh_Tgbel� Fe?aV?c_Xf� Ybe� Ea_?aX� 8X[Ti?beT_� 7WiXeg?f?aZ'� TaW� g[X� "78� ;hebcX� E87�
�eTCXjbeA)�MX�TeX�cTeg?V?cTagf�?a�g[X�:?Z?gT_�7WiXeg?f?aZ�7__?TaVX�TaW�g[X�;hebcXTa�"agXeTVg?iX�:?Z?gT_�7WiXeg?f?aZ�7__?TaVX�
TaW� TW[XeX� gb� g[X�IX_Y(HXZh_Tgbel�Fe?aV?c_Xf� fXg� Ybeg[�Ul� g[XfX�beZTa?mTg?baf)�IbCX�bY� g[XfX� fX_Y(eXZh_Tgbel�UbW?Xf�[TiX� g[X�
TU?_?gl�gb�eXi?Xj�be�fTaVg?ba�CXCUXef�be�cTeg?V?cTagf'�j[?V[�Vbh_W�eXfh_g�?a�cXaT_g?Xf�TaW�VThfX�eXchgTg?baT_�[TeC)�7WW?g?baT__l'�
fbCX�bY�g[XfX�UbW?Xf�C?Z[g�eXYXe�i?b_Tg?baf�bY�g[X?e�eXdh?eXCXagf�gb�g[X��XWXeT_�JeTWX�9bCC?ff?ba�be�bg[Xe�eXZh_Tgbef)

�be�TWW?g?baT_�?aYbeCTg?ba�eXZTeW?aZ�g[X�VheeXag�eXZh_Tgbel�Xai?ebaCXag�TaW�[bj�?g�CTl�?CcTVg�hf'�fXX�"gXC�,7)�xH?fA��TVgbefy�
haWXe�xH?fAf�HX_Tg?aZ�gb�BXZT_�be�HXZh_Tgbel�CTggXefy�?aV_hWXW�?a�g[?f�HXcbeg)

CQOC]U_d

8X?aZ�T�gehfgXW�cTegaXe�?f�T�AXl�iT_hX�Ybe�hf�TaW'�Tf�fhV['�fXVhe?gl�?f�Ta�baZb?aZ�VbCC?gCXag)�Ehe�cebWhVgf�TeX�WXf?ZaXW�j?g[�
fXVhe?gl'� TaW� ce?iTVl'� Tg� g[X� YbeXYebag)� MX� CT?agT?a� g?Z[g� Vbageb_f� biXe� g[X� cXefbaT_� WTgT� jX� Vb__XVg'� XaVelcg?aZ� ?g� j[XeX�
aXVXffTel'�TaW�eXgT?a?aZ�?g�?a�bhe�WTgTUTfXf�j?g[�fge?Vg_l�_?C?gXW�TaW�Vbageb__XW�TVVXff�e?Z[gf'�gb�XafheX�?g�?f�fXVheX�j[?_X�hg?_?m?aZ�
TWiTaVXW�Cba?gbe?aZ�biXe�bhe�Xai?ebaCXag)�7__� geTYY?V� gb�TaW�UXgjXXa�bhe�WTgT�VXagXef� ?f�XaVelcgXW'�T_baZ�j?g[�T__�fXaf?g?iX�
VbaY?ZheTg?baf'�j[?_X�bhe�hfXef�TaW�VhfgbCXef�[TiX�g[X?e�cTffjbeWf�[Tf[XW)

IXVheX�TWiXeg?f?aZ�?f�T�Uh?_W?aZ�U_bVA�bY�hfXe�gehfg)�
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s JXTWf� TaW�EhgUeT?a� [TiX� UXXa� Jehfgjbeg[l�7VVbhagTU?_?gl� ebhc� �xJ7 y$� 8eTaW� ITYXgl� 9Xeg?Y?XW�CXCUXef� f?aVX
-+,2� TaW� -+,3'� eXfcXVg?iX_l'� j?g[� JXTWf^� Z_bUT_� bcXeTg?baf� T_fb� CT?agT?a?aZ� g[X� x8eTaW� ITYXgl� 9Xeg?Y?XWy� TaW
x9Xeg?Y?XW�7ZT?afg��eThWy� fXT_f)�JXTWf�WXgXVgf'� U_bVAf� TaW�ceXiXagf� YeThWh_Xag�jXU� geTYY?V� Ul�hf?aZ�:bhU_X�LXe?Yl'
J7 �:9"F�B?fg'�TaW�?agXeaT_�fb_hg?baf)
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J[X�Yb__bj?aZ�?f�T�fhCCTel�bY�fbCX�bY�g[X�ce?aV?cT_�e?fAf�jX�YTVX5

s Ehe�TU?_?gl�gb�fhVVXffYh__l�?agXZeTgX�JXTWf�be�CTaTZX�g[X�9bCcTal�XYYXVg?iX_l6

s Ehe� TU?_?gl� gb� eXT_?mX� flaXeZ?Xf� TaW� bg[Xe� UXaXY?gf� bY� g[X� 7Vdh?f?g?ba'� ?aV_hW?aZ'� TCbaZ� bg[Xe� g[?aZf'� bcXeTg?aZ
XYY?V?XaV?Xf'�eXiXahX�flaXeZ?Xf�TaW�Vbfg�fTi?aZf6

s Ehe�WhX�W?_?ZXaVX�?aiXfg?ZTg?ba�bY�JXTWf�CTl�UX�?aTWXdhTgX�be�e?fAf�eX_TgXW�gb�JXTWf^�Uhf?aXff�CTl�CTgXe?T_?mX6

s KaXkcXVgXW�Vbfgf'�V[TeZXf�be�XkcXafXf�eXfh_g?aZ�YebC�g[X�7Vdh?f?g?ba6

s J[X�bhgVbCX�bY�Tal�fXVhe?g?Xf�_?g?ZTg?ba'�fgbVA[b_WXe�WXe?iTg?iX�be�bg[Xe�_?g?ZTg?ba�eX_TgXW�gb�g[X�7Vdh?f?g?ba6

s J[X� 9bCcTal� CTl� aXXW� gb� eT?fX� TWW?g?baT_� Y?aTaV?aZ� ?a� g[X� YhgheX� gb� YhaW� ?gf� bcXeTg?baf'� j[?V[� CTl� abg� UX
TiT?_TU_X�gb�?g�ba�YTibeTU_X�gXeCf�be�Tg�T__6

s J[X�CTeAXg�ce?VX�bY�g[X�9bCCba�IgbVA�?f�XkcXVgXW�gb�UX�ib_Tg?_X'�TaW�g[X�CTeAXg�ce?VX�bY�g[X�9bCCba�IgbVA�CTl
Webc'�Yb__bj?aZ�g[X�7Vdh?f?g?ba6

s J[X�9bCcTal^f�?agXeaT_�Vbageb_�biXe�Y?aTaV?T_�eXcbeg?aZ�CTl�abg�CXXg�g[X�fgTaWTeWf�eXdh?eXW�Ul�IXVg?ba�/+/�bY�g[X
ITeUTaXf(Ek_Xl�7Vg6

s J[X�9bCcTal^f�TU?_?gl�gb�TggeTVg�TaW�eXgT?a�VhfgbCXef'�CTaTZXCXag�TaW�bg[Xe�AXl�cXefbaaX_6

s Ehe�eXiXahX�TaW�eXfh_gf�bY�bcXeTg?baf�TeX�[?Z[_l�WXcXaWXag�ba�biXeT__�TWiXeg?f?aZ�WXCTaW�TaW�fcXaW?aZ�TaW�geTYY?V
ZXaXeTgXW�Ul�bhe�CXW?T�cTegaXef6

s J[X� ?CcTVg� ba� TWiXeg?f?aZ� WXCTaW� TaW� fcXaW� bY� YTVgbef� fhV[� Tf� g[X� Vbag?ahTg?ba� be� jbefXa?aZ� bY� haYTibeTU_X
XVbabC?V�be�Uhf?aXff�VbaW?g?baf�be�Wbjagheaf�TaW�?afgTU?_?gl�?a�g[X�Y?aTaV?T_�CTeAXgf6

s 7�YT?_heX�gb�Zebj�be�gb�CTaTZX�Zebjg[�XYYXVg?iX_l�CTl�VThfX�g[X�dhT_?gl�bY�bhe�c_TgYbeC�TaW�fb_hg?baf�gb�fhYYXe6

s Ehe�fT_Xf�TaW�CTeAXg?aZ�XYYbegf�CTl�eXdh?eX�f?Za?Y?VTag�?aiXfgCXagf�TaW'�?a�VXegT?a�VTfXf'�?aib_iX�_baZ�fT_Xf�VlV_Xf6

s Ehe�eXfXTeV[�TaW�WXiX_bcCXag�XYYbegf�CTl�abg�CXXg�g[X�WXCTaWf�bY�T�eTc?W_l�Xib_i?aZ�gXV[ab_bZl�CTeAXg6

s J[X�W?Z?gT_�TWiXeg?f?aZ�?aWhfgel�?f�?agXafX_l�VbCcXg?g?iX�TaW�jX�Chfg�XYYXVg?iX_l�VbCcXgX�TZT?afg�VheeXag�TaW�YhgheX
VbCcXg?gbef6

s Bbff�bY�CXW?T�cTegaXef�Vbh_W�[TiX�T�f?Za?Y?VTag�?CcTVg�ba�bhe�eXiXahX�TaW�eXfh_gf�bY�bcXeTg?baf6

s  ebjg[�?a�bhe�Uhf?aXff�CTl�c_TVX�WXCTaWf�ba�bhe�?aYeTfgehVgheX�TaW�eXfbheVXf6

s J[X�YT?_heX�bY�bhe�eXVbCCXaWTg?ba�XaZ?aX�gb�TVVheTgX_l�ceXW?Vg�hfXe�XaZTZXCXag6

s "Y�g[X�dhT_?gl�bY�bhe�eXVbCCXaWTg?baf�WXgXe?beTgXf'�be�?Y�jX�YT?_�gb�ceXfXag�?agXeXfg?aZ�VbagXag�gb�bhe�hfXef'�jX�CTl
XkcXe?XaVX�T�WXV_?aX�?a�hfXe�XaZTZXCXag'�j[?V[�Vbh_W�eXfh_g�?a�g[X�_bff�bY�CXW?T�cTegaXef6

s B?C?gTg?baf�ba�bhe�TU?_?gl�gb�Vb__XVg'�hfX'�TaW�W?fV_bfX�WTgT�gb�WX_?iXe�TWiXeg?fXCXagf6

9_QX�'1��BUAV�6MO_=]A�
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s J[X�cbgXag?T_�?CcTVg�bY�7"�ba�bhe�?aWhfgel�TaW�bhe�aXXW�gb�?aiXfg�?a�7"(UTfXW�fb_hg?baf6

s Ehe� YT?_heX�be� g[X� YT?_heX�bY� g[?eW�cTeg?Xf� gb�cebgXVg�bhe�f?gXf'�aXgjbeAf�TaW�flfgXCf�TZT?afg� fXVhe?gl�UeXTV[Xf'�be
bg[Xej?fX�gb�cebgXVg�g[X�VbaY?WXag?T_�?aYbeCTg?ba�bY�hf�be�bhe�cTegaXef6

s EhgTZXf�be�W?fehcg?baf�g[Tg�?CcTVg�hf�be�bhe�fXei?VX�cebi?WXef'�eXfh_g?aZ�YebC�VlUXe�?aV?WXagf'�be�YT?_heXf�be�_bff�bY
bhe�?aYeTfgehVgheX6�TaW

s Fb_?g?VT_�TaW� eXZh_Tgbel� e?fAf� ?a� g[X�iTe?bhf�CTeAXgf� ?a�j[?V[�jX�bcXeTgX�TaW� g[X�V[T__XaZXf�bY�VbCc_?TaVX�j?g[
W?YYXe?aZ�TaW�V[TaZ?aZ�eXZh_Tgbel�eXdh?eXCXagf)

BUAVA�BQWM_QP�_=�_TQ�1O?CUAU_U=Y

4F�OUR�DUE�DILIGENCE�IN9ESTIGATION�OF� EADS�WAS�INADE4UATE�OR�IF�RISKS�RELATED�TO� EADSA�BUSINESS�MATERIALI=E��IT�COULD�HA9E�A�
MATERIAL�AD9ERSE�EFFECT�ON�OUR�STOCKHOLDERSA�IN9ESTMENT�

M[?_X�jX�VbaWhVgXW�T�WhX�W?_?ZXaVX�?aiXfg?ZTg?ba�bY�JXTWf'�jX�VTaabg�UX�fheX�g[Tg�bhe�W?_?ZXaVX�fheYTVXW�T__�CTgXe?T_�?ffhXf�be�
_?TU?_?g?Xf� g[Tg� CTl� UX� ceXfXag� ?af?WX� JXTWf� be� ?gf� Uhf?aXff'� be� g[Tg� ?g� jbh_W� UX� cbff?U_X� gb� haVbiXe� T__� CTgXe?T_� ?ffhXf� be�
_?TU?_?g?Xf'�be� g[Tg�YTVgbef�bhgf?WX�bY�JXTWf�TaW�?gf�Uhf?aXff�TaW�bhgf?WX�bY� ?gf�Vbageb_�j?__�abg�Te?fX� _TgXe)� "Y�Tal�fhV[�CTgXe?T_�
?ffhXf�be�_?TU?_?g?Xf�Te?fX'�g[Xl�CTl�CTgXe?T__l�TaW�TWiXefX_l�?CcTVg�g[X�baZb?aZ�Uhf?aXff�bY�g[X�9bCcTal�TaW�bhe�fgbVA[b_WXef^�
?aiXfgCXag)

�UTBRAIN� AND�  EADS� ARE�� AND� MAY� BECOME� IN9OL9ED� IN� ADDITIONAL� SECURITIES� LITIGATION�� STOCKHOLDER� DERI9ATI9E� OR� OTHER�
LITIGATION� IN�CONNECTION�WITH� THE�,C4UISITION��AND� THIS�COULD�DI9ERT� THE�ATTENTION�OF��UTBRAIN�AND� EADS�MANAGEMENT�AND�
HARM�THE�.OMPANYAS�BUSINESS��AND�INSURANCE�CO9ERAGE�MAY�NOT�BE�SUFFICIENT�TO�CO9ER�ALL�RELATED�COSTS�AND�DAMAGES�

IXVhe?g?Xf� _?g?ZTg?ba� be� fgbVA[b_WXe� WXe?iTg?iX� _?g?ZTg?ba� YeXdhXag_l� Yb__bjf� g[X� TaabhaVXCXag� bY� VXegT?a� f?Za?Y?VTag� Uhf?aXff�
geTafTVg?baf'�fhV[�Tf�T�CTgXe?T_�TVdh?f?g?ba� _?AX� g[X�7Vdh?f?g?ba)�EhgUeT?a�TaW�JXTWf�TeX� ?aib_iXW� ?a� g[?f� glcX�bY� _?g?ZTg?ba� ?a�
VbaaXVg?ba�j?g[� g[X�7Vdh?f?g?ba� TaW�CTl�UXVbCX� ?aib_iXW� ?a� g[?f� glcX�bY� _?g?ZTg?ba� ?a� g[X� YhgheX)�J[X�bhgVbCX�bY� Tal� fhV[�
_?g?ZTg?ba�?f�haVXegT?a'�TaW�Tal�fhV[�cbgXag?T_�_Tjfh?gf�Vbh_W�eXfh_g�?a�fhUfgTag?T_�Vbfgf)�B?g?ZTg?ba�bYgXa�?f�XkcXaf?iX�TaW�W?iXegf�
CTaTZXCXag^f�TggXag?ba�TaW�eXfbheVXf)��heg[Xe'�g[X�WXYXafX�be�fXgg_XCXag�bY�Tal�_Tjfh?g�be�V_T?C�g[Tg�eXCT?aXW�haeXfb_iXW�Tg�
g[X�g?CX�g[X�7Vdh?f?g?ba�Vbh_W�TWiXefX_l�TYYXVg�g[X�Uhf?aXff�bY�g[X�9bCcTal'�TaW�?afheTaVX�VbiXeTZX�CTl�abg�UX�fhYY?V?Xag�gb�
VbiXe�T__�eX_TgXW�Vbfgf�TaW�WTCTZXf)

BUAVA�BQWM_QP�_=�_TQ�3=X[MYd�1R_Q]�_TQ�1O?CUAU_U=Y�3W=AUYS

�UTBRAIN�WILL�INCUR�SIGNIFICANT�TRANSACTION�AND�INTEGRATION�RELATED�COSTS�IN�CONNECTION�WITH�THE�,C4UISITION�AND�MAY�NOT�BE�
ABLE�TO�INTEGRATE� EADS�SUCCESSFULLY�OR�MANAGE�THE�COMBINED�BUSINESS�EFFECTI9ELY��AND�MANY�OF�THE�ANTICIPATED�SYNERGIES�AND�
OTHER�BENEFITS�OF�THE�,C4UISITION�MAY�NOT�BE�REALI=ED�OR�MAY�NOT�BE�REALI=ED�WITHIN�THE�E;PECTED�TIME�FRAME�

J[X� 7Vdh?f?g?ba� ?aib_iXf� g[X� VbCU?aTg?ba� bY� gjb� VbCcTa?Xf� g[Tg� VheeXag_l� bcXeTgX� Tf� ?aWXcXaWXag� VbCcTa?Xf)� EhgUeT?a�
VbafhCCTgXW�g[X�7Vdh?f?g?ba�j?g[�g[X�XkcXVgTg?ba�g[Tg�g[X�7Vdh?f?g?ba�jbh_W�eXfh_g�?a�iTe?bhf�UXaXY?gf'�?aV_hW?aZ'�TCbaZ�bg[Xe�
g[?aZf'� bcXeTg?aZ� XYY?V?XaV?Xf'� eXiXahX� flaXeZ?Xf� TaW� Vbfg� fTi?aZf)� 7V[?Xi?aZ� g[X� Tag?V?cTgXW� UXaXY?gf� bY� g[X� 7Vdh?f?g?ba� ?f�
fhU]XVg�gb�T�ahCUXe�bY�haVXegT?ag?Xf'�?aV_hW?aZ�j[Xg[Xe�g[X�Uhf?aXffXf�bY�EhgUeT?a�TaW�JXTWf�VTa�UX�?agXZeTgXW�?a�Ta�XYY?V?Xag�
TaW�XYYXVg?iX�CTaaXe)

"g� ?f�cbff?U_X� g[Tg� g[X�9bCcTal�CTl� YT?_� gb� eXT_?mX� fbCX�be�T__�bY� g[X�Tag?V?cTgXW�UXaXY?gf�bY� g[X�7Vdh?f?g?ba'� g[X� ?agXZeTg?ba�
cebVXff�Vbh_W�gTAX�_baZXe�g[Ta�Tag?V?cTgXW'�UX�CbeX�Vbfg_l�g[Ta�XkcXVgXW�be�g[Tg�g[X�CTaTZXCXag�bY�g[X�VbCU?aXW�beZTa?mTg?ba�
TaW� TV[?XiXCXag� bY� Tag?V?cTgXW� flaXeZ?Xf� Vbh_W� UX�CbeX� W?YY?Vh_g� g[Ta� XkcXVgXW)�J[X� ?agXZeTg?ba� cebVXff� Vbh_W� eXfh_g� ?a� g[X�
W?fehcg?ba� bY� baZb?aZ� Uhf?aXffXf'� cebVXffXf'� flfgXCf� TaW� Uhf?aXff� eX_Tg?baf[?cf� be� ?aVbaf?fgXaV?Xf� ?a� fgTaWTeWf'� Vbageb_f'�
cebVXWheXf'�ceTVg?VXf'�cb_?V?Xf�TaW�VbCcXafTg?ba�TeeTaZXCXagf'�Tal�bY�j[?V[�Vbh_W�[TiX�Ta�TWiXefX�XYYXVg�ba�EhgUeT?a^f�TU?_?gl�
gb�TV[?XiX�g[X�Tag?V?cTgXW�UXaXY?gf�bY�g[X�7Vdh?f?g?ba)�J[X�?agXZeTg?ba�cebVXff�?f�fhU]XVg�gb�T�ahCUXe�bY�e?fAf�TaW�haVXegT?ag?Xf'�
TaW�ab�TffheTaVX�VTa�UX�Z?iXa�g[Tg�g[X�Tag?V?cTgXW�UXaXY?gf�bY�g[X�7Vdh?f?g?ba�j?__�UX�eXT_?mXW�be'�?Y�eXT_?mXW'�g[X�g?C?aZ�bY�g[X?e�
eXT_?mTg?ba)��T?_heX�gb�TV[?XiX�g[XfX�Tag?V?cTgXW�UXaXY?gf�Vbh_W�TWiXefX_l�TYYXVg�EhgUeT?a^f�YhgheX�Uhf?aXffXf'�Y?aTaV?T_�VbaW?g?ba'�
eXfh_gf�bY�bcXeTg?baf�TaW�cebfcXVgf)

"a�TWW?g?ba'�EhgUeT?a�j?__�?aVhe�f?Za?Y?VTag�geTafTVg?ba�Vbfgf�eX_TgXW�gb�g[X�7Vdh?f?g?ba'�?aV_hW?aZ�?aiXfgCXag�UTaA?aZ'�_XZT_�TaW�
TVVbhag?aZ� YXXf'� TaW� f?Za?Y?VTag� ?agXZeTg?ba(eX_TgXW� YXXf� TaW� Vbfgf� eX_TgXW� gb� YbeCh_Tg?aZ� TaW� ?Cc_XCXag?aZ� ?agXZeTg?ba� c_Taf�
j[?V[�VTaabg�UX�TVVheTgX_l�Xfg?CTgXW�Tg�g[?f�g?CX)�7VghT_�geTafTVg?ba�Vbfgf�CTl�fhUfgTag?T__l�XkVXXW�Xfg?CTgXf�TaW�CTl�[TiX�Ta�
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s g[X�9bCcTal�WbXf�abg�TV[?XiX�g[X�cXeVX?iXW�UXaXY?gf�bY�g[X�7Vdh?f?g?ba�Tf�eTc?W_l�be�gb�g[X�XkgXag
Tag?V?cTgXW�Ul�Y?aTaV?T_�be�?aWhfgel�TaT_lfgf6

s g[X� XYYXVg� bY� g[X� 7Vdh?f?g?ba� ba� g[X� 9bCcTal^f� Uhf?aXff� TaW� cebfcXVgf� ?f� abg� Vbaf?fgXag� j?g[� g[X� XkcXVgTg?baf� bY
Y?aTaV?T_�be�?aWhfgel�TaT_lfgf6

s g[X�geTafTVg?ba�Vbfgf�eX_TgXW�gb�g[X�7Vdh?f?g?ba�TeX�ZeXTgXe�g[Ta�XkcXVgXW6�be
s ?aiXfgbef�eXTVg�aXZTg?iX_l�gb�g[X�XYYXVg�ba�g[X�9bCcTal^f�Uhf?aXff�TaW�cebfcXVgf�YebC�g[X�7Vdh?f?g?ba)

 HE�MARKET� PRICE�OF� THE�.OMMON��TOCK� IS� E;PECTED� TO�BE� 9OLATILE�� AND� THE�MARKET� PRICE�OF� THE�.OMMON��TOCK�MAY�DROP�
FOLLOWING�THE�,C4UISITION�

J[X�CTeAXg�ce?VX�bY� g[X�9bCCba�IgbVA�Yb__bj?aZ� g[X�V_bf?aZ�bY� g[X�7Vdh?f?g?ba�Vbh_W�UX�fhU]XVg� gb�f?Za?Y?VTag� Y_hVghTg?baf)�
J[X�eXfh_gf�bY�bcXeTg?baf�bY� g[X�9bCcTal'�TaW� g[X�CTeAXg�ce?VX�bY� g[X�9bCCba�IgbVA�TYgXe� g[X�7Vdh?f?g?ba�9_bf?aZ�CTl�UX�
TYYXVgXW� Ul� YTVgbef� W?YYXeXag� YebC� g[bfX� VheeXag_l� TYYXVg?aZ� g[X� eXfh_gf� bY� bcXeTg?baf� bY� XTV[� bY� EhgUeT?a� TaW� JXTWf� ba� T�
fgTaWT_baX�UTf?f)

CbeXbiXe'� g[X�fgbVA�CTeAXgf� ?a�ZXaXeT_�[TiX�XkcXe?XaVXW�fhUfgTag?T_�ib_Tg?_?gl� g[Tg�[Tf�bYgXa�UXXa�haeX_TgXW� gb� g[X�bcXeTg?aZ�
cXeYbeCTaVX� bY� ?aW?i?WhT_� VbCcTa?Xf)� J[XfX� UebTW� CTeAXg� Y_hVghTg?baf� CTl� T_fb� TWiXefX_l� TYYXVg� g[X� geTW?aZ� ce?VX� bY� g[X�
9bCCba�IgbVA)

"a�g[X�cTfg'�Yb__bj?aZ�cXe?bWf�bY�ib_Tg?_?gl�?a�g[X�CTeAXg�ce?VX�bY�T�VbCcTal^f�fXVhe?g?Xf'�fgbVA[b_WXef�[TiX�bYgXa�?afg?ghgXW�V_Tff�
TVg?ba�fXVhe?g?Xf�_?g?ZTg?ba�TZT?afg�g[bfX�VbCcTa?Xf)�"Y�abg�W?fC?ffXW'�fXgg_XW�be�bg[Xej?fX�eXfb_iXW'�g[X�9bCcTal�j?__�aXXW�gb�
WXYXaW�Tal�fhV[�TVg?ba)�;iXa�?Y�g[X�9bCcTal�?f�fhVVXffYh_�?a�WXYXaW?aZ�TZT?afg�g[?f�TVg?ba�be�Tal�f?C?_Te�V_T?Cf�g[Tg�CTl�UX�

TWiXefX� XYYXVg� ba� g[X� 9bCcTal^f� Y?aTaV?T_� VbaW?g?ba� TaW� bcXeTg?aZ� eXfh_gf)� 7_g[bhZ[� jX� XkcXVg� g[Tg� g[X� X_?C?aTg?ba� bY�
Whc_?VTg?iX�Vbfgf'�Tf�jX__�Tf�g[X�eXT_?mTg?ba�bY�bg[Xe�XYY?V?XaV?Xf�eX_TgXW�gb�g[X�?agXZeTg?ba�bY�g[X�Uhf?aXffXf'�f[bh_W�T__bj�hf�gb�
bYYfXg�?agXZeTg?ba(eX_TgXW�Vbfgf�biXe�g?CX'�g[?f�aXg�UXaXY?g�CTl�abg�UX�TV[?XiXW�?a�g[X�aXTe�gXeC'�be�Tg�T__)

!NFA9ORABLE�GLOBAL� ECONOMIC� CONDITIONS� COULD�AD9ERSELY�AFFECT� THE�.OMPANYAS�BUSINESS�� FINANCIAL� CONDITION�OR� RESULTS� OF�
OPERATIONS�

J[X�9bCcTal^f�eXfh_gf�bY�bcXeTg?baf�Vbh_W�UX�TWiXefX_l�TYYXVgXW�Ul�ZXaXeT_�VbaW?g?baf�?a�g[X�Z_bUT_�XVbabCl�TaW�?a�g[X�Z_bUT_�
Y?aTaV?T_�CTeAXgf)�7� fXiXeX� be� ceb_baZXW� XVbabC?V� Wbjaghea� Vbh_W� eXfh_g� ?a� T� iTe?Xgl� bY� e?fAf� gb� g[X�9bCcTal^f� Uhf?aXff'�
?aV_hW?aZ�jXTAXaXW� WXCTaW� Ybe� g[X�9bCcTal^f� cebWhVgf� TaW� fXei?VXf� TaW� g[X�9bCcTal^f� TU?_?gl� gb� eT?fX� TWW?g?baT_� VTc?gT_�
j[Xa�aXXWXW�ba�TVVXcgTU_X�gXeCf'�?Y�Tg�T__)�7�jXTA�be�WXV_?a?aZ�XVbabCl�Vbh_W�T_fb�fgeT?a�g[X�9bCcTal^f�fhcc_?Xef'�cbff?U_l�
eXfh_g?aZ� ?a� fhcc_l� W?fehcg?ba'� be� VThfX� g[X� 9bCcTal^f� VhfgbCXef� gb� WX_Tl� CTA?aZ� cTlCXagf� Ybe� ?gf� fXei?VXf)� 7al� bY� g[X�
YbeXZb?aZ� Vbh_W� [TeC� g[X� 9bCcTal^f� Uhf?aXff� TaW� g[X� 9bCcTal� VTaabg� Tag?V?cTgX� T__� bY� g[X� jTlf� ?a� j[?V[� g[X� VheeXag�
XVbabC?V�V_?CTgX�TaW�Y?aTaV?T_�CTeAXg�VbaW?g?baf�Vbh_W�TWiXefX_l�?CcTVg�?gf�Uhf?aXff)

 HE�.OMPANY�MAY�NEED�TO�RAISE�ADDITIONAL�FINANCING�IN�THE�FUTURE�TO�FUND�ITS�OPERATIONS��WHICH�MAY�NOT�BE�A9AILABLE�TO�IT�ON�
FA9ORABLE�TERMS�OR�AT�ALL�

�b__bj?aZ� g[X� 7Vdh?f?g?ba'� g[X� 9bCcTal� j?__� aXXW� gb� YhaW� ?gf� baZb?aZ� jbeA?aZ� VTc?gT_'� VTc?gT_� XkcXaW?gheXf'� WXUg� fXei?VX�
eXdh?eXCXagf� TaW� bg[Xe� Y?aTaV?aZ� eXdh?eXCXagf)�MX� XkcXVg� g[Tg� g[X�9bCcTal�j?__� YhaW� g[XfX� eXdh?eXCXagf� g[ebhZ[� ?gf� VTf[�
Y_bjf�YebC�bcXeTg?baf�TaW�g[X�Ubeebj?aZf�haWXe�?gf�Xk?fg?aZ�VeXW?g�YTV?_?gl)�!bjXiXe'�?a�g[X�YhgheX'�g[X�9bCcTal�CTl�eXdh?eX�
TWW?g?baT_�fbheVXf�bY�Y?aTaV?aZ�gb�YhaW�?gf�bcXeTg?baf)

HT?f?aZ�TWW?g?baT_�VTc?gT_�CTl�UX�Vbfg_l�be�W?YY?Vh_g�gb�bUgT?a�TaW�Vbh_W�f?Za?Y?VTag_l�W?_hgX�fgbVA[b_WXef^�bjaXef[?c�?agXeXfgf�be�
?a[?U?g� g[X� 9bCcTal^f� TU?_?gl� gb� TV[?XiX� ?gf� Uhf?aXff� bU]XVg?iXf)� "Y� g[X� 9bCcTal� eT?fXf� TWW?g?baT_� YhaWf� g[ebhZ[� chU_?V� be�
ce?iTgX�Xdh?gl�bYYXe?aZf'�g[X�gXeCf�bY�g[XfX�fXVhe?g?Xf�CTl�?aV_hWX�_?dh?WTg?ba�be�bg[Xe�ceXYXeXaVXf�g[Tg�TWiXefX_l�TYYXVg�g[X�e?Z[gf�
bY� ?gf� 9bCCba� IgbVA� [b_WXef)� 7WW?g?baT__l'� gb� g[X� XkgXag� g[Tg� g[X� 9bCcTal� eT?fXf� TWW?g?baT_� VTc?gT_� g[ebhZ[� g[X� fT_X� bY�
9bCCba� IgbVA� be� fXVhe?g?Xf� VbaiXeg?U_X� be� XkV[TaZXTU_X� ?agb� 9bCCba� IgbVA'� ?gf� fgbVA[b_WXef^� bjaXef[?c� ?agXeXfg� ?a� g[X�
9bCcTal�j?__�UX�W?_hgXW)��heg[Xe'�Tal�WXUg� Y?aTaV?aZ�CTl�fhU]XVg� g[X�9bCcTal� gb� Y?kXW�cTlCXag�bU_?ZTg?baf�TaW�VbiXaTagf�
_?C?g?aZ�be�eXfge?Vg?aZ�?gf�TU?_?gl�gb�gTAX�fcXV?Y?V�TVg?baf'�fhV[�Tf�?aVhee?aZ�TWW?g?baT_�WXUg'�CTA?aZ�VTc?gT_�XkcXaW?gheXf'�CTA?aZ�
?aiXfgCXagf�TaW�VXegT?a�cTlCXagf�be�WXV_Te?aZ�TaW�cTl?aZ�W?i?WXaWf)

 HE�MARKET�PRICE�OF�THE�.OMMON��TOCK�MAY�DECLINE�AS�A�RESULT�OF�THE�,C4UISITION�

J[X�CTeAXg�ce?VX�bY�g[X�9bCCba�IgbVA�CTl�WXV_?aX�Tf�T�eXfh_g�bY�g[X�7Vdh?f?g?ba�Ybe�T�ahCUXe�bY�eXTfbaf'�?aV_hW?aZ�?Y5
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UebhZ[g�?a�g[X�YhgheX'�fhV[�_?g?ZTg?ba�Vbh_W�eXfh_g�?a�fhUfgTag?T_�Vbfgf�TaW�T�W?iXef?ba�bY�CTaTZXCXag^f�TggXag?ba�TaW�eXfbheVXf'�
j[?V[�Vbh_W�TWiXefX_l�TYYXVg�g[X�9bCcTal^f�Uhf?aXff)

7WW?g?baT__l'�T�WXVeXTfX�?a� g[X�fgbVA�ce?VX�bY� g[X�9bCcTal�CTl�VThfX�g[X�9bCCba�IgbVA�gb�ab�_baZXe�fTg?fYl�g[X�Vbag?ahXW�
_?fg?aZ�fgTaWTeWf�bY�DTfWTd)�"Y�g[X�9bCcTal�?f�abg�TU_X�gb�CT?agT?a�g[X�eXdh?eXCXagf�Ybe�_?fg?aZ�ba�DTfWTd'�?g�Vbh_W�UX�WX_?fgXW'�
j[?V[�Vbh_W�[TiX�T�CTgXe?T__l� TWiXefX� XYYXVg�ba� ?gf� TU?_?gl� gb� eT?fX� TWW?g?baT_� YhaWf�Tf�jX__� Tf� g[X�ce?VX� TaW� _?dh?W?gl�bY� g[X�
9bCCba�IgbVA)

 HE� .OMPANYAS� INTERNAL� CONTROL� O9ER� FINANCIAL� REPORTING� MAY� NOT� MEET� THE� STANDARDS� RE4UIRED� BY� �ECTION� )�)� OF� THE�
�ARBANES��;LEY�,CT��AND�FAILURE�TO�ACHIE9E�AND�MAINTAIN�EFFECTI9E�INTERNAL�CONTROL�O9ER�FINANCIAL�REPORTING�IN�ACCORDANCE�
WITH��ECTION�)�)�OF�THE��ARBANES��;LEY�,CT�COULD�HA9E�A�MATERIAL�AD9ERSE�EFFECT�ON�THE�.OMPANYAS�BUSINESS�AND�SHARE�PRICE�

J[X�9bCcTal�j?__�UX�fhU]XVg�gb�g[X�eXcbeg?aZ�eXdh?eXCXagf�bY�g[X�IXVhe?g?Xf�;kV[TaZX�7Vg�bY�,4./'�Tf�TCXaWXW��g[X�x;kV[TaZX�
7Vgy$'�g[X�ITeUTaXf(Ek_Xl�7Vg�TaW�g[X�eh_Xf�TaW�eXZh_Tg?baf�bY�DTfWTd)�J[X�ITeUTaXf(Ek_Xl�7Vg�eXdh?eXf'�TCbaZ�bg[Xe�g[?aZf'�
g[Tg� g[X� 9bCcTal� CT?agT?a� XYYXVg?iX� W?fV_bfheX� Vbageb_f� TaW� cebVXWheXf� TaW� ?agXeaT_� Vbageb_� biXe� Y?aTaV?T_� eXcbeg?aZ)� J[X�
9bCcTal�Chfg� cXeYbeC� flfgXC� TaW� cebVXff� XiT_hTg?ba� TaW� gXfg?aZ� bY� ?gf� ?agXeaT_� Vbageb_� biXe� Y?aTaV?T_� eXcbeg?aZ� gb� T__bj�
CTaTZXCXag�gb�eXcbeg�ba�g[X�XYYXVg?iXaXff�bY�?gf�?agXeaT_�Vbageb_f�biXe�Y?aTaV?T_�eXcbeg?aZ�?a�?gf�7aahT_�HXcbeg�ba��beC�,+(A�
Y?_?aZ� Ybe� g[Tg� lXTe'� Tf� eXdh?eXW� Ul� IXVg?ba� /+/� bY� g[X� ITeUTaXf(Ek_Xl�7Vg)�7f� T� ce?iTgX� VbCcTal'�j?g[� _?C?gXW� XkVXcg?baf'�
JXTWf�[Tf�abg�ceXi?bhf_l�UXXa�eXdh?eXW�gb�gXfg�?gf�?agXeaT_�Vbageb_f�j?g[?a�T�fcXV?Y?XW�cXe?bW)�J[?f�CTl�eXfh_g�?a�g[X�W?iXef?ba�bY�
CTaTZXCXag'�TaW�g[X�9bCcTal�CTl�XkcXe?XaVX�W?YY?Vh_gl�?a�CXXg?aZ�g[XfX�eXcbeg?aZ�eXdh?eXCXagf�?a�T�g?CX_l�CTaaXe)

J[X�9bCcTal�CTl�W?fVbiXe�jXTAaXffXf�?a�?gf�flfgXC�bY�?agXeaT_�Y?aTaV?T_�TaW�TVVbhag?aZ�Vbageb_f�TaW�cebVXWheXf�g[Tg�Vbh_W�
eXfh_g� ?a�T�CTgXe?T_�C?ffgTgXCXag�bY� ?gf�Y?aTaV?T_�fgTgXCXagf)�J[X�9bCcTal^f�?agXeaT_�Vbageb_�biXe�Y?aTaV?T_�eXcbeg?aZ�j?__�abg�
ceXiXag� be� WXgXVg� T__� Xeebef� TaW� T__� YeThW)� 7� Vbageb_� flfgXC'� ab� CTggXe� [bj� jX__� WXf?ZaXW� TaW� bcXeTgXW'� VTa� cebi?WX� ba_l�
eXTfbaTU_X'�abg�TUfb_hgX'�TffheTaVX�g[Tg�g[X�Vbageb_�flfgXC^f�bU]XVg?iXf�j?__�UX�CXg)�8XVThfX�bY�g[X�?a[XeXag�_?C?gTg?baf�?a�T__�
Vbageb_�flfgXCf'�ab�XiT_hTg?ba�bY�Vbageb_f�VTa�cebi?WX�TUfb_hgX�TffheTaVX�g[Tg�C?ffgTgXCXagf�WhX�gb�Xeebe�be�YeThW�j?__�abg�bVVhe�
be�g[Tg�T__�Vbageb_�?ffhXf�TaW�?afgTaVXf�bY�YeThW�j?__�UX�WXgXVgXW)

"Y� g[X�9bCcTal� ?f�abg� TU_X� gb�VbCc_l�j?g[� g[X� eXdh?eXCXagf�bY�IXVg?ba�/+/�bY� g[X�ITeUTaXf(Ek_Xl�7Vg'�be� ?Y� ?g� ?f�haTU_X� gb�
CT?agT?a� cebcXe� TaW� XYYXVg?iX� ?agXeaT_� Vbageb_f'� g[X� 9bCcTal� CTl� abg� UX� TU_X� gb� cebWhVX� g?CX_l� TaW� TVVheTgX� Y?aTaV?T_�
fgTgXCXagf)�"Y�g[Tg�jXeX�gb�[TccXa'�?aiXfgbef�CTl�_bfX�VbaY?WXaVX�?a�g[X�TVVheTVl�TaW�VbCc_XgXaXff�bY�g[X�9bCcTal^f�Y?aTaV?T_�
eXcbegf'�g[X�CTeAXg�ce?VX�bY�g[X�9bCCba�IgbVA�Vbh_W�WXV_?aX�TaW�?g�Vbh_W�UX�fhU]XVg�gb�fTaVg?baf�be�?aiXfg?ZTg?baf�Ul�DTfWTd'�
g[X� I;9� be� bg[Xe� eXZh_Tgbel� Thg[be?g?Xf)� �T?_heX� gb� eXCXWl� Tal� CTgXe?T_� jXTAaXff� ?a� g[X� 9bCcTal^f� ?agXeaT_� Vbageb_� biXe�
Y?aTaV?T_�eXcbeg?aZ'�be�gb�?Cc_XCXag�be�CT?agT?a�bg[Xe�XYYXVg?iX�Vbageb_�flfgXCf�eXdh?eXW�bY�chU_?V�VbCcTa?Xf'�Vbh_W�T_fb�eXfge?Vg�
g[X�9bCcTal^f�YhgheX�TVVXff�gb�g[X�VTc?gT_�CTeAXgf)

4F�THE�.OMPANY�FAILS�TO�ATTRACT�AND�RETAIN�MANAGEMENT�AND�OTHER�KEY�PERSONNEL��IT�MAY�BE�UNABLE�TO�CONTINUE�TO�GROW�
EFFECTI9ELY�

J[X� 9bCcTal^f� TU?_?gl� gb� VbCcXgX� ?a� T� [?Z[_l� VbCcXg?g?iX� ?aWhfgel� WXcXaWf� hcba� Vbage?Uhg?baf� YebC� ?gf� XCc_blXXf'� ?a�
cTeg?Vh_Te�?gf�fXa?be�CTaTZXCXag�gXTC)��ebC�g?CX�gb�g?CX'�g[XeX�CTl�UX�V[TaZXf�?a�g[X�9bCcTal^f�fXa?be�CTaTZXCXag�gXTC'�
TaW�fhV[�V[TaZXf�CTl�UX�W?fehcg?iX� gb� g[X�9bCcTal^f�Uhf?aXff)�J[X� _bff�bY� g[X�fXei?VXf�bY�Tal�CXCUXef�bY� g[X�9bCcTal^f�
fXa?be�CTaTZXCXag� gXTC� Vbh_W� ?CcXWX'� WX_Tl� be� ceXiXag� g[X� fhVVXffYh_� Zebjg[� bY� g[X�9bCcTal'� TaW� ?gf� Uhf?aXff� Vbh_W� UX�
[TeCXW�Tf�T�eXfh_g)

J[X�9bCcTal�C?Z[g�abg�UX�TU_X�gb�TggeTVg�be�eXgT?a�dhT_?Y?XW�CTaTZXCXag�TaW�bg[Xe�[?Z[_l�fA?__XW�cXefbaaX_�?a�g[X�YhgheX�WhX�gb�
?agXafX�VbCcXg?g?ba)�"WXag?Yl?aZ'�eXVeh?g?aZ'�geT?a?aZ�TaW�?agXZeTg?aZ�dhT_?Y?XW�?aW?i?WhT_f�j?__�eXdh?eX�f?Za?Y?VTag�g?CX'�XkcXafX�
TaW�TggXag?ba)�"a�TWW?g?ba�gb�[?e?aZ�aXj�XCc_blXXf'�g[X�9bCcTal�Chfg�Vbag?ahX�gb�YbVhf�ba�eXgT?a?aZ�g[X�UXfg�XCc_blXXf)�J[X�
9bCcTal�CTl�aXXW�gb�?aiXfg�f?Za?Y?VTag�TCbhagf�bY�VTf[�TaW�Xdh?gl�gb�TggeTVg�TaW�eXgT?a�XCc_blXXf)�"Y�g[X�9bCcTal�?f�abg�TU_X�
gb� XYYXVg?iX_l� TggeTVg� TaW� eXgT?a� XCc_blXXf'� ?gf� TU?_?gl� gb� TV[?XiX� fgeTgXZ?V� bU]XVg?iXf� Vbh_W� UX� TWiXefX_l� ?CcTVgXW'� TaW� g[X�
9bCcTal^f�Uhf?aXff�Vbh_W�UX�[TeCXW)

�UTBRAINAS� CURRENT� STOCKHOLDERS� HA9E� A� REDUCED� OWNERSHIP� AND� 9OTING� INTEREST� IN�� AND� E;ERCISE� LESS� INFLUENCE� O9ER� THE�
MANAGEMENT� OF�� �UTBRAIN� FOLLOWING� THE� CLOSING� OF� THE� ,C4UISITION� AS� COMPARED� TO� THEIR� PRE9IOUS� OWNERSHIP� AND� 9OTING�
INTEREST�IN��UTBRAIN�

J[X�fgbVA[b_WXef�bY�EhgUeT?a�j[?V[�jXeX�T_fb�fgbVA[b_WXef�ce?be�gb�g[X�V_bf?aZ�bY�g[X�7Vdh?f?g?ba�bja�T�fCT__Xe�cXeVXagTZX�bY�
g[X�9bCcTal� g[Ta� g[Xl�W?W� ce?be� gb� g[X� V_bf?aZ)��b__bj?aZ� g[X� V_bf?aZ'� fhV[� fgbVA[b_WXef� TeX� Xfg?CTgXW� gb� UXaXY?V?T__l� bja�
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Tccebk?CTgX_l�0. �bY�g[X�f[TeXf�bY�g[X�9bCCba�IgbVA'�UTfXW�ba�g[X�ahCUXe�bY�?ffhXW�TaW�bhgfgTaW?aZ�f[TeXf�Tf�bY�:XVXCUXe�
.,'�-+-/)�9bafXdhXag_l'�g[X�fgbVA[b_WXef�bY�EhgUeT?a�j[?V[�jXeX�T_fb�fgbVA[b_WXef�ce?be�gb�g[X�V_bf?aZ�TeX�ab�_baZXe�TU_X�gb�
XkXeV?fX�g[X�fTCX�WXZeXX�bY�?aY_hXaVX�biXe�g[X�CTaTZXCXag�TaW�cb_?V?Xf�bY�g[X�9bCcTal)

"a�TWW?g?ba'�g[X�fgbVA[b_WXef�TZeXXCXag��g[X�xIgbVA[b_WXef�7ZeXXCXagy$�UXgjXXa�g[X�9bCcTal�TaW�7_g?VX�JXTWf�I)7)��x7_g?VX�
JXTWfy$�eXdh?eXf�g[Tg'�Ybe�fb�_baZ�Tf�7_g?VX�JXTWf�TaW�?gf�TYY?_?TgXf�[b_W�?a�g[X�TZZeXZTgX�Tg�_XTfg�,0 �bY�g[X�gbgT_�ibg?aZ�cbjXe�bY�
g[X�bhgfgTaW?aZ�VTc?gT_�fgbVA�bY�EhgUeT?a'�7_g?VX�JXTWf�TaW�XTV[�bY�?gf�TYY?_?TgXf�f[T__�gTAX�fhV[�TVg?ba�Tg�XTV[�CXXg?aZ�bY�g[X�
fgbVA[b_WXef�bY�EhgUeT?a�be�Tal�V_Tff�g[XeXbY�Tf�CTl�UX�eXdh?eXW�fb�g[Tg�T__� ?ffhXW�TaW�bhgfgTaW?aZ�f[TeXf�bY�9bCCba�IgbVA�
UXaXY?V?T__l� bjaXW� Ul� 7_g?VX� JXTWf� TaW*be� Ul� Tal� bY� ?gf� TYY?_?TgXf� TeX� ibgXW� ?a� g[X� fTCX� CTaaXe� Tf� eXVbCCXaWXW� Ul� g[X�
EhgUeT?a�8bTeW�bY�:?eXVgbef'�XkVXcg��?$�j?g[�EhgUeT?a^f�ce?be�je?ggXa�VbafXag�be��??$� gb� g[X�XkgXag� g[Tg�EhgUeT?a�?f� ?a�CTgXe?T_�
UeXTV[�bY�VXegT?a�bU_?ZTg?baf�haWXe�g[X�IgbVA[b_WXef�7ZeXXCXag�TaW�YT?_f�gb�VheX�fhV[�UeXTV[�j?g[?a�,+�Uhf?aXff�WTlf�bY�abg?VX)�
7f�T� eXfh_g'� Ybe� fb� _baZ�Tf�7_g?VX�JXTWf�TaW� ?gf�TYY?_?TgXf�[b_W� ?a� g[X�TZZeXZTgX�Tg� _XTfg�,0 �bY� g[X� gbgT_�ibg?aZ�cbjXe�bY� g[X�
bhgfgTaW?aZ�VTc?gT_�fgbVA�bY�EhgUeT?a�TaW�ibgX�?a�g[X�fTCX�CTaaXe�Tf�eXVbCCXaWXW�Ul�g[X�EhgUeT?a�8bTeW'�lbh�j?__�[TiX�_Xff�
?aY_hXaVX�Tf�T�fgbVA[b_WXe)�

�UTBRAINAS� STOCKHOLDERS�MAY� NOT� REALI=E� A� BENEFIT� FROM� THE� ,C4UISITION� COMMENSURATE� WITH� THE� OWNERSHIP� DILUTION� THEY�
E;PERIENCED�BY�REASON�OF�THE�,C4UISITION�

"Y� g[X�9bCcTal�?f�haTU_X�gb�eXT_?mX�g[X�fgeTgXZ?V�TaW�Y?aTaV?T_�UXaXY?gf�VheeXag_l�Tag?V?cTgXW�YebC�g[X�7Vdh?f?g?ba'�EhgUeT?a^f�
fgbVA[b_WXef� CTl� XkcXe?XaVX� fhUfgTag?T_� W?_hg?ba� bY� g[X?e� bjaXef[?c� ?agXeXfg� j?g[bhg� eXVX?i?aZ� T� VbCCXafheTgX� UXaXY?g)�
I?Za?Y?VTag�CTaTZXCXag�TggXag?ba�TaW�eXfbheVXf�j?__�UX�eXdh?eXW�gb�?agXZeTgX�g[X�JXTWf�Uhf?aXff)�:X_Tlf�?a�g[?f�cebVXff�Vbh_W�
TWiXefX_l� TYYXVg� g[X� 9bCcTal^f� Uhf?aXff'� Y?aTaV?T_� eXfh_gf'� Y?aTaV?T_� VbaW?g?ba� TaW� fgbVA� ce?VX� Yb__bj?aZ� g[X� V_bf?aZ� bY� g[X�
7Vdh?f?g?ba)�;iXa�?Y�g[X�9bCcTal�?f�TU_X�gb�?agXZeTgX�JXTWf^�Uhf?aXff�bcXeTg?baf�fhVVXffYh__l'�g[XeX�VTa�UX�ab�TffheTaVX�g[Tg�
g[?f�?agXZeTg?ba�j?__�eXfh_g�?a�g[X�eXT_?mTg?ba�bY�g[X�Yh__�UXaXY?gf�bY�flaXeZ?Xf'�?aabiTg?ba�TaW�bcXeTg?baT_�XYY?V?XaV?Xf�g[Tg�CTl�UX�
cbff?U_X�YebC�g[?f�?agXZeTg?ba�TaW�g[Tg�g[XfX�UXaXY?gf�j?__�UX�TV[?XiXW�j?g[?a�T�eXTfbaTU_X�cXe?bW�bY�g?CX)

�ALES�BY�,LTICE� EADS�OR�OTHER�HOLDERS�OF�SHARES�OF�.OMMON��TOCK��OR�THE�PERCEPTION�THAT�SUCH�SALES�MAY�OCCUR��COULD�CAUSE�
THE�MARKET�9ALUE�OF�THE�.OMMON��TOCK�TO�DECLINE�

EhgUeT?a�?ffhXW�/.)20�C?__?ba�f[TeXf�bY�9bCCba�IgbVA�gb�7_g?VX�JXTWf)�Fe?be�gb�g[X�V_bf?aZ�bY�g[X�7Vdh?f?g?ba'�7_g?VX�JXTWf�
TaW� EhgUeT?a� XagXeXW� ?agb� T� eXZ?fgeTg?ba� e?Z[gf� TZeXXCXag� chefhTag� gb� j[?V[� EhgUeT?a� j?__� cebi?WX� VhfgbCTel� WXCTaW� TaW�
c?ZZlUTVA� eXZ?fgeTg?ba� e?Z[gf� gb� g[X�[b_WXef�bY� eXZ?fgeTU_X� fXVhe?g?Xf�bY�7_g?VX�JXTWf'�j[?V[� ?aV_hWXf'� TCbaZ�bg[Xe� g[?aZf'� T__�
f[TeXf�bY�9bCCba�IgbVA�[X_W�Ul�7_g?VX�JXTWf�?CCXW?TgX_l�Yb__bj?aZ�g[X�7Vdh?f?g?ba�V_bf?aZ)

"a�TWW?g?ba'�chefhTag�gb�g[X�IgbVA[b_WXef�7ZeXXCXag'�7_g?VX�JXTWf�?f�fhU]XVg�gb�eXfge?Vg?baf�ba�g[X�geTafYXe�bY�g[X�Vbaf?WXeTg?ba�?g�
eXVX?iXW�?a�VbaaXVg?ba�j?g[�g[X�7Vdh?f?g?ba)�J[X�IgbVA[b_WXef�7ZeXXCXag�cebi?WXf�g[Tg�7_g?VX�JXTWf�CTl�abg�geTafYXe�be�TZeXX�
gb�geTafYXe�Tal�f[TeXf�bY�EhgUeT?a�Ybe�T�cXe?bW�bY�g[eXX�Cbag[f�TYgXe�g[X�7Vdh?f?g?ba�V_bf?aZ'�j?g[bhg�g[X�ce?be�je?ggXa�TccebiT_�
bY�g[X�EhgUeT?a�8bTeW�bY�:?eXVgbef'�fhU]XVg�gb�fcXV?Y?XW�XkVXcg?baf)��b__bj?aZ�fhV[�g[eXX(Cbag[�cXe?bW'�7_g?VX�JXTWf�CTl�abg�
geTafYXe�be�TZeXX�gb�geTafYXe�Tal�fhV[�f[TeXf�gb�g[X�XkgXag�g[Tg'�Tf�T�eXfh_g�bY�fhV[�geTafYXe'�Tal�cXefba�UXVbCXf�g[X�UXaXY?V?T_�
bjaXe�bY�,+ �be�CbeX�bY�g[X�gbgT_�ibg?aZ�cbjXe�bY�EhgUeT?a)�J[X�?ffhTaVX�bY�f[TeXf�bY�9bCCba�IgbVA�Vbh_W�ba�?gf�bja�[TiX�
g[X� XYYXVg� bY� WXceXff?aZ� g[X�CTeAXg� ce?VX� Ybe� g[X�9bCCba� IgbVA)�7_g?VX� JXTWf� bjaf� Tccebk?CTgX_l� /2 � bY� g[X� ?ffhXW� TaW�
bhgfgTaW?aZ�f[TeXf�bY�9bCCba�IgbVA'�UTfXW�ba�g[X�TCbhag�bY�?ffhXW�TaW�bhgfgTaW?aZ�f[TeXf�bY�9bCCba�IgbVA�Tf�bY�:XVXCUXe�
.,'�-+-/)�J[?f�VbaVXageTg?ba�bY�bjaXef[?c�CTl�[TiX�T�aXZTg?iX� ?CcTVg�ba� g[X� geTW?aZ�ce?VX� Ybe� g[X�9bCCba�IgbVA�UXVThfX�
?aiXfgbef�bYgXa�cXeVX?iX�W?fTWiTagTZXf�?a�bja?aZ�fgbVA�?a�VbCcTa?Xf�j?g[�Vbageb__?aZ�be�CT]be�f[TeX[b_WXef)�"a�TWW?g?ba'�7_g?VX�
JXTWf�CTl�WXV?WX�abg� gb�[b_W� g[X� _TeZX� f[TeX[b_W?aZ�bY�9bCCba�IgbVA� g[Tg� ?g� eXVX?iXW� ?a� g[X�7Vdh?f?g?ba'�TaW�CTl� ?afgXTW�
WXV?WX�gb�eXWhVX�?gf�?aiXfgCXag�?a�EhgUeT?a)�IhV[�fT_Xf�bY�9bCCba�IgbVA�be�g[X�cXeVXcg?ba�g[Tg�g[XfX�fT_Xf�CTl�bVVhe'�Vbh_W�
[TiX�g[X�XYYXVg�bY�WXceXff?aZ�g[X�CTeAXg�ce?VX�Ybe�g[X�9bCCba�IgbVA)�J[?f�?a�ghea�Vbh_W�?CcT?e�g[X�9bCcTal^f�YhgheX�TU?_?gl�gb�
eT?fX�VTc?gT_�g[ebhZ[�Ta�bYYXe?aZ�bY�Xdh?gl�fXVhe?g?Xf)

,LTICE� EADS�HAS� INFLUENCE� O9ER� THE�.OMPANY�� INCLUDING� DIRECTOR�NOMINATION� RIGHTS�� AND�,LTICE� EADSA� INTERESTS�MAY�NOT�
ALWAYS�COINCIDE�WITH�THE�INTERESTS�OF�THE�.OMPANYAS�OTHER�STOCKHOLDERS�

EhgUeT?a�TaW�7_g?VX�JXTWf�XagXeXW� ?agb� g[X�IgbVA[b_WXef�7ZeXXCXag�Tg� g[X�7Vdh?f?g?ba�V_bf?aZ)�FhefhTag� gb� g[X�IgbVA[b_WXef�
7ZeXXCXag'�Tg� g[X�7Vdh?f?g?ba�V_bf?aZ'� g[X�f?mX�bY� g[X�EhgUeT?a�8bTeW�jTf�XkcTaWXW�Ul� gjb'�TaW� gjb�cXefbaf�WXf?ZaTgXW�Ul�
7_g?VX� JXTWf� j?__� UX� Tccb?agXW� gb� g[X� EhgUeT?a� 8bTeW)� "a� TWW?g?ba'� fhU]XVg� gb� CT?agT?a?aZ� VXegT?a� UXaXY?V?T_� bjaXef[?c�
g[eXf[b_Wf'�7_g?VX�JXTWf�f[T__�[TiX�Ta�baZb?aZ�e?Z[g� gb�abC?aTgX�W?eXVgbef�gb�g[X�EhgUeT?a�8bTeW��T�VXegT?a�ahCUXe�bY�j[?V[�
f[T__�UX�haTYY?_?TgXW�j?g[�7_g?VX�JXTWf�TaW�f[T__�UX�?aWXcXaWXag�YebC�g[X�EhgUeT?a�8bTeW$)

-+



J[X�IgbVA[b_WXef�7ZeXXCXag�T_fb�eXdh?eXf�g[Tg�Ybe�fb�_baZ�Tf�7_g?VX�JXTWf�TaW�?gf�TYY?_?TgXf�[b_W�?a�g[X�TZZeXZTgX�Tg�_XTfg�,0 �bY�
g[X�gbgT_�ibg?aZ�cbjXe�bY�g[X�bhgfgTaW?aZ�VTc?gT_�fgbVA�bY�EhgUeT?a'�7_g?VX�JXTWf�TaW�XTV[�bY�?gf�TYY?_?TgXf�f[T__�gTAX�fhV[�TVg?ba�
Tg�XTV[�CXXg?aZ�bY�g[X�fgbVA[b_WXef�bY�EhgUeT?a�be�Tal�V_Tff�g[XeXbY�Tf�CTl�UX�eXdh?eXW�fb�g[Tg�T__�?ffhXW�TaW�bhgfgTaW?aZ�f[TeXf�
bY� 9bCCba� IgbVA� UXaXY?V?T__l� bjaXW� Ul� 7_g?VX� JXTWf� TaW*be� Ul� Tal� bY� ?gf� TYY?_?TgXf� TeX� ibgXW� ?a� g[X� fTCX� CTaaXe� Tf�
eXVbCCXaWXW�Ul� g[X�EhgUeT?a�8bTeW� bY�:?eXVgbef'� XkVXcg� �?$�j?g[�EhgUeT?a^f� ce?be�je?ggXa� VbafXag� be� �??$� gb� g[X� XkgXag� g[Tg�
EhgUeT?a�?f�?a�CTgXe?T_�UeXTV[�bY�VXegT?a�bU_?ZTg?baf�haWXe�g[X�IgbVA[b_WXef�7ZeXXCXag�TaW�YT?_f�gb�VheX�fhV[�UeXTV[�j?g[?a�,+�
Uhf?aXff�WTlf�bY�abg?VX)�7f�T�eXfh_g'�Ybe�fb�_baZ�Tf�7_g?VX�JXTWf�TaW�?gf�TYY?_?TgXf�[b_W�?a�g[X�TZZeXZTgX�Tg�_XTfg�,0 �bY�g[X�gbgT_�
ibg?aZ�cbjXe�bY�g[X�bhgfgTaW?aZ�VTc?gT_�fgbVA�bY�EhgUeT?a�TaW�ibgX�?a�g[X�fTCX�CTaaXe�Tf�eXVbCCXaWXW�Ul�g[X�EhgUeT?a�8bTeW'�
lbh�j?__�[TiX�_Xff�?aY_hXaVX�Tf�T�fgbVA[b_WXe)

Ea� g[X�7Vdh?f?g?ba� V_bf?aZ� WTgX'� 7_g?VX� JXTWf� eXVX?iXW� /.)20�C?__?ba� f[TeXf� bY� 9bCCba� IgbVA)� �b__bj?aZ� g[X�7Vdh?f?g?ba�
V_bf?aZ'�7_g?VX�JXTWf�bjaf�Tccebk?CTgX_l�/2 �bY�g[X�?ffhXW�TaW�bhgfgTaW?aZ�f[TeXf�bY�9bCCba�IgbVA'�UTfXW�ba�g[X�TCbhag�bY�
?ffhXW�TaW�bhgfgTaW?aZ�f[TeXf�bY�9bCCba�IgbVA�Tf�bY�:XVXCUXe�.,'�-+-/)�J[X�ibg?aZ�Ul�7_g?VX�JXTWf�TaW�?gf�TYY?_?TgXf�CTl�
_?C?g�g[X�bg[Xe�fgbVA[b_WXef^�TU?_?gl�gb�?aY_hXaVX�VbecbeTgX�CTggXef'�TaW�Tf�T�eXfh_g'�TVg?baf�CTl�UX�gTAXa�g[Tg�fgbVA[b_WXef�CTl�
abg�i?Xj�Tf�UXaXY?V?T_)�"a�TWW?g?ba'�g[X�Xk?fgXaVX�bY�fhV[�eXdh?eXCXag�biXe�T�f?Za?Y?VTag�cbeg?ba�bY�EhgUeT?a^f�ibg?aZ�cbjXe�CTl�
[TiX�g[X�XYYXVg�bY�CTA?aZ�?g�CbeX�W?YY?Vh_g�Ybe�T�g[?eW�cTegl�gb�TVdh?eX'�be�W?fVbheTZX�T�g[?eW�cTegl�YebC�fXXA?aZ�gb�TVdh?eX'�g[X�
9bCcTal)

"a� TWW?g?ba'� Yb__bj?aZ� g[X�7Vdh?f?g?ba� V_bf?aZ'� g[X�EhgUeT?a�8bTeW� bY�:?eXVgbef�j?__� Vbaf?fg� bY� ,+� W?eXVgbef'� TaW� Tf� T� eXfh_g'�
WXf?ZaXXf�bY�7_g?VX�JXTWf� eXceXfXag�-+ �bY� g[X�EhgUeT?a�8bTeW)�7f�T� eXfh_g�bY� fhV[� eXceXfXagTg?ba'�7_g?VX�JXTWf(abC?aTgXW�
W?eXVgbef�CTl�UX�TU_X�gb�?aY_hXaVX�WXV?f?baf�Ul�g[X�EhgUeT?a�8bTeW�bY�:?eXVgbef'�TaW�eXVbCCXaWTg?ba�Ul�g[X�EhgUeT?a�8bTeW�ba�
cebcbfT_f� Ybe�EhgUeT?a� fgbVA[b_WXef� gb� ibgX� ba)� J[X� TU?_?gl� bY�7_g?VX� JXTWf� gb� abC?aTgX� W?eXVgbef�CTl� TWiXefX_l� TYYXVg� g[X�
geTW?aZ�ce?VX�bY�f[TeXf�bY�g[X�EhgUeT?a�9bCCba�IgbVA�WhX�gb�?aiXfgbef^�cXeVXcg?ba�g[Tg�VbaY_?Vgf�bY�?agXeXfg�CTl�Xk?fg�be�Te?fX�
j?g[�eXfcXVg�gb�g[X�7_g?VX�JXTWf(abC?aTgXW�W?eXVgbef)

4F�E4UITY�RESEARCH�ANALYSTS�PUBLISH�UNFA9ORABLE�RESEARCH�OR�REPORTS�ABOUT�THE�.OMPANY��ITS�BUSINESS�OR�ITS�MARKET��ITS�STOCK�
PRICE�AND�TRADING�9OLUME�COULD�DECLINE�

J[X�geTW?aZ�CTeAXg�Ybe�g[X�9bCCba�IgbVA�j?__�UX�?aY_hXaVXW�Ul�g[X�eXfXTeV[�TaW�eXcbegf�g[Tg�Xdh?gl�eXfXTeV[�TaT_lfgf�chU_?f[�
TUbhg�g[X�9bCcTal�TaW�?gf�Uhf?aXff)�J[X�9bCcTal�j?__�abg�[TiX�Tal�Vbageb_�biXe�Xdh?gl�eXfXTeV[�TaT_lfgf'�be�g[X�VbagXag�TaW�
bc?a?baf� ?aV_hWXW� ?a� g[X?e� eXcbegf)� J[X� ce?VX� bY� g[X� 9bCCba� IgbVA� Vbh_W� WXV_?aX� ?Y� baX� be� CbeX� Xdh?gl� eXfXTeV[� TaT_lfgf�
WbjaZeTWX�?g�be�?ffhX�bg[Xe�haYTibeTU_X�VbCCXagTel�be�eXfXTeV[)

BUAVA�BQWM_QP�_=�"C_N]MUY��DQMPA�MYP�_TQ�3=X[MYd

�UR�RE9ENUE�AND�RESULTS�OF�OPERATIONS�ARE�HIGHLY�DEPENDENT�ON�O9ERALL�AD9ERTISING�DEMAND�AND�SPENDING�IN�THE�MARKETS�IN�
WHICH�WE�OPERATE��1ACTORS�THAT�AFFECT�THE�AMOUNT�OF�AD9ERTISING�SPENDING��SUCH�AS�ECONOMIC�DOWNTURNS��UNE;PECTED�E9ENTS�
OR�E9ENTS�OUTSIDE�OF�OUR�CONTROL��CAN�MAKE�IT�DIFFICULT�TO�PREDICT�OUR�RE9ENUE�AND�COULD�AD9ERSELY�AFFECT�OUR�BUSINESS��RESULTS�
OF�OPERATIONS��AND�FINANCIAL�CONDITION�

Ehe�Uhf?aXff�WXcXaWf�ba�g[X�biXeT__�TWiXeg?f?aZ�WXCTaW�TaW�fcXaW?aZ�?a�g[X�CTeAXgf�?a�j[?V[�jX�bcXeTgX�TaW�ba�g[X�Uhf?aXff�
geXaWf�bY�bhe�VheeXag�TaW�cebfcXVg?iX�CXW?T�cTegaXef�TaW�TWiXeg?fXef)�CTVebXVbabC?V�YTVgbef�?a�g[X�K)I)�TaW�YbeX?Za�CTeAXgf'�
?aV_hW?aZ� ?afgTU?_?gl� ?a�cb_?g?VT_�be�CTeAXg� VbaW?g?baf'� Tf�jX__� Tf� TWiXefX� XVbabC?V�VbaW?g?baf� TaW�ZXaXeT_�haVXegT?agl� TUbhg�
XVbabC?V�eXVbiXel�be�Zebjg['�cTeg?Vh_Te_l� ?a�Dbeg[�7CXe?VT'�;C;7��;hebcX'�C?WW_X�;Tfg�TaW�7Ye?VT$'�TaW�7f?T'�j[XeX�jX�
VbaWhVg�Cbfg�bY�bhe�Uhf?aXff'�Vbh_W�eXfh_g�?a'�TaW�[TiX�eXfh_gXW�?a'�VbafXeiTg?iX�TccebTV[Xf�Ul�TWiXeg?fXef�TaW�CXW?T�bjaXef�
j[Xa�T__bVTg?aZ�UhWZXgf�TaW�TW�?aiXagbel'�eXfcXVg?iX_l'�TaW�eXWhVg?baf�?a�TWiXeg?f?aZ�WXCTaW�TaW�fcXaW)

J[X�Vbag?ahXW�ib_Tg?_X�CTVebXVbabC?V�Xai?ebaCXag'�j?g[�iTe?TU_Xf�fhV[�Tf�g[X�Hhff?T(KAeT?aX�TaW�"feTX_(!TCTf�jTef'�ZXaXeT_�
haeXfg� ?a� ;hebcX� TaW� g[X�C?WW_X� ;Tfg'� UTaA� YT?_heXf'� gTe?YYf� TaW� geTWX�jTef'� ?aY_Tg?ba'� TaW�K)I)� ?agXeXfg� eTgXf'� [Tf� ?CcTVgXW�
VXegT?a�VTgXZbe?Xf�bY�bhe�TWiXeg?fXef)�J[XfX�VbaW?g?baf�[TiX�?a�ghea�TWiXefX_l�?CcTVgXW�hf�TaW�Vbh_W'�?Y�g[Xl�Vbag?ahX�be�jbefXa'�
TWiXefX_l�?CcTVg�hf�?a�g[X�YhgheX'�?aV_hW?aZ�?Y�bhe�TWiXeg?fXef�jXeX�gb�eXWhVX�be�Yheg[Xe�eXWhVX�g[X?e�TWiXeg?f?aZ�fcXaW?aZ�Tf�T�
eXfh_g�bY�Tal�bY�g[XfX�YTVgbef)

MX�Vbag?ahX�gb�Cba?gbe�bhe�bcXeTg?baf'�TaW�g[X�bcXeTg?baf�bY�g[bfX�?a�bhe�XVbflfgXC��?aV_hW?aZ�CXW?T�cTegaXef'�TWiXeg?fXef�TaW�
TZXaV?Xf$)�!bjXiXe'� g[XfX� VbaW?g?baf'�j[Xg[Xe� eXfh_g?aZ� YebC� g[X� YTVgbef� WXfVe?UXW� TUbiX� be� WhX� gb� g[X� bVVheeXaVX� bY� bg[Xe�
haTag?V?cTgXW�XiXagf'�CTAX�?g�W?YY?Vh_g�Ybe�hf'�bhe�CXW?T�cTegaXef'�TWiXeg?fXef�TaW�TZXaV?Xf�gb�TVVheTgX_l�YbeXVTfg�TaW�c_Ta�YhgheX�
Uhf?aXff� TVg?i?g?Xf� TaW� Vbh_W� VThfX� T� eXWhVg?ba� be� WX_Tl'� be� Yheg[Xe� eXWhVg?ba� be� WX_Tl'� ?a� biXeT__� TWiXeg?f?aZ� WXCTaW� TaW�
fcXaW?aZ)�J[X�bVVheeXaVX�bY�haYbeXfXXa�XiXagf'�_?AX�chU_?V�[XT_g[�Ve?fXf'�VbaY_?Vgf�TaW�jTef'�TaW�bg[Xe�CTVebXVbabC?V�YTVgbef�

-,



s fgeTgXZ?VT__l�?aiXfg�?a�g[X�WXiX_bcCXag�TaW�Xa[TaVXCXag�bY�bhe�c_TgYbeC�TaW�WTgT�VXagXe�?aYeTfgehVgheX6

s CTaTZX�Ch_g?c_X�eX_Tg?baf[?cf�j?g[�iTe?bhf�CXW?T�cTegaXef'�TWiXeg?fXef'�TaW�bg[Xe�g[?eW�cTeg?Xf6

s XkgXaW�bhe�bcXeTg?aZ'�TWC?a?fgeTg?iX'�_XZT_'�Y?aTaV?T_'�TaW�TVVbhag?aZ�flfgXCf�TaW�Vbageb_f6

s ?aVeXTfX�VbbeW?aTg?ba�TCbaZ�bhe�XaZ?aXXe?aZ'�cebWhVg'�bcXeTg?baf'�Zb(gb(CTeAXg�TaW�bg[Xe�fhccbeg�beZTa?mTg?baf6�TaW

s eXVeh?g'�[?eX'�geT?a'�TaW�eXgT?a�XkcXe?XaVXW�cXefbaaX_)

"Y�jX�Wb�abg�CTaTZX�Zebjg[�jX__'�g[X�XYY?VTVl�TaW�cXeYbeCTaVX�bY�bhe�c_TgYbeC�CTl�fhYYXe'�j[?V[�CTl�[TeC�bhe�eXchgTg?ba�TaW�
eXWhVX� WXCTaW� Ybe� bhe� c_TgYbeC� TaW� fb_hg?baf)� �T?_heX� gb� CTaTZX� Zebjg[� XYYXVg?iX_l� CTl� [TiX� Ta� TWiXefX� XYYXVg� ba� bhe�
Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf'�TaW�Y?aTaV?T_�VbaW?g?ba)

�UR�SALES�AND�MARKETING�EFFORTS�MAY�RE4UIRE�SIGNIFICANT�IN9ESTMENTS�AND��IN�CERTAIN�CASES��IN9OL9E�LONG�SALES�CYCLES��AND�MAY�
NOT� YIELD� THE� RESULTS�WE� SEEK��09EN� IF�OUR� SALES�AND�MARKETING�EFFORTS�ARE� SUCCESSFUL�� THERE�CAN�BE�NO�ASSURANCE� THAT�OUR�
MEDIA�PARTNERS�WILL�BE�ABLE�TO�GENERATE�SUFFICIENT�TRAFFIC�

Ehe� fT_Xf� TaW�CTeAXg?aZ� gXTCf� XWhVTgX� cebfcXVg?iX�CXW?T� cTegaXef� TaW� TWiXeg?fXef� TUbhg� g[X� hfX'� gXV[a?VT_� VTcTU?_?g?Xf'� TaW�
UXaXY?gf�bY�bhe�c_TgYbeC)�Ehe�fT_Xf�VlV_X��j?g[�Ubg[�CXW?T�cTegaXef�Tf�jX__�Tf�j?g[�VXegT?a�TWiXeg?fXef�TaW�TZXaV?Xf$�VTa�gTAX�
f?Za?Y?VTag� g?CX� YebC� ?a?g?T_� VbagTVg� gb�VbageTVg�XkXVhg?ba�TaW� ?Cc_XCXagTg?ba)�MX�CTl�abg� fhVVXXW� ?a�TggeTVg?aZ�aXj�CXW?T�
cTegaXef�WXfc?gX�bhe�f?Za?Y?VTag�?aiXfgCXag�?a�Uhf?aXff�WXiX_bcCXag�TaW�fT_Xf�TaW�CTeAXg?aZ'�TaW�?g� ?f�VbCc_Xk�gb�ceXW?Vg�g[X�
XkgXag�bY�g[X�eXiXahX�g[Tg�j?__�UX�ZXaXeTgXW�j?g[�T�CXW?T�cTegaXe)�MX�CTl�abg�fhVVXXW�?a�XkcTaW?aZ�eX_Tg?baf[?cf�j?g[�Xk?fg?aZ�
CXW?T�cTegaXef�TaW�TWiXeg?fXef'�WXfc?gX�bhe�f?Za?Y?VTag�?aiXfgCXag�?a�fT_Xf'�TVVbhag�CTaTZXCXag'�CTeAXg?aZ'�TaW�eXfXTeV[�TaW�
WXiX_bcCXag�TaW�?g�?f�W?YY?Vh_g�gb�ceXW?Vg�j[Xa�TWW?g?baT_�cebWhVgf�j?__�ZXaXeTgX�eXiXahX�g[ebhZ[�bhe�c_TgYbeC'�TaW�g[X�XkgXag�bY�
g[Tg�eXiXahX)�FebZeTCCTg?V�cTegaXef�gXaW�gb�[TiX�T�_baZ�fT_Xf�VlV_X�j?g[�W?fg?aVg�gXV[a?VT_�TaW�?agXZeTg?ba�eXdh?eXCXagf'�Tf�jX__�
Tf� T� fXcTeTgX�baZb?aZ�cTegaXe�CTaTZXCXag�cebVXff)� "Y�jX�TeX�hafhVVXffYh_� ?a�bhe� fT_Xf� TaW�CTeAXg?aZ�XYYbegf'�bhe� eXfh_gf�bY�
bcXeTg?baf�TaW�cebfcXVgf�j?__�UX�TWiXefX_l�TYYXVgXW)�

g[Tg� TYYXVg� TWiXeg?f?aZ� WXCTaW�CTl� [TiX� T� W?fcebcbeg?baTgX� ?CcTVg� ba� bhe� eXiXahXf� TaW� cebY?gTU?_?gl� ?a� VXegT?a� cXe?bWf� TaW�
Vbh_W�TWiXefX_l�TYYXVg�bhe�Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf'�TaW�Y?aTaV?T_�VbaW?g?ba)

4N�ORDER� TO�MEET�OUR�GROWTH�OB-ECTI9ES��WE�WILL�NEED�TO�CONTINUE�TO� INNO9ATE��SEEK� TO�HA9E�AD9ERTISERS�AND�MEDIA�PARTNERS�
ADOPT� OUR� E;PANDING� SOLUTIONS�� AND� E;TEND�OUR� REACH� INTO� E9OL9ING�DIGITAL�MEDIA�PLATFORMS�� 4F�WE� FAIL� TO� GROW�� OR� FAIL� TO�
MANAGE�OUR�GROWTH�EFFECTI9ELY��THE�4UALITY�OF�OUR�PLATFORM�AND�SOLUTIONS�MAY�SUFFER��AND�OUR�BUSINESS��RESULTS�OF�OPERATIONS��
AND�FINANCIAL�CONDITION�MAY�BE�AD9ERSELY�AFFECTED�

Ehe�Zebjg[�c_Taf�WXcXaW�hcba�bhe�TU?_?gl�gb�?aabiTgX'�TggeTVg�TWiXeg?fXef�TaW�W?Z?gT_�CXW?T�bjaXef�gb�bhe�fb_hg?baf�gb�Uhl�TaW�
fX__�aXj�?aiXagbel'�TaW�XkcTaW�g[X�hfX�bY�bhe�fb_hg?baf�Ul�TWiXeg?fXef�TaW�CXW?T�cTegaXef�hg?_?m?aZ�bg[Xe�W?Z?gT_�CXW?T�c_TgYbeCf�
TaW�i?WXb)�Ehe�Uhf?aXff�CbWX_�CTl�abg� geTaf_TgX�jX__� ?agb� XCXeZ?aZ� YbeCf�bY� TWiXeg?f?aZ�WhX� gb�CTeAXg� eXf?fgTaVX�be� bg[Xe�
YTVgbef'� fhV[� Tf� Xib_i?aZ� eXZh_Tgbel� eXfge?Vg?baf'� TaW� jX� CTl� abg� UX� TU_X� gb� ?aabiTgX� fhVVXffYh__l� XabhZ[� gb� VbCcXgX�
XYYXVg?iX_l)

J[X� TWiXeg?f?aZ� gXV[ab_bZl� CTeAXg� ?f� WlaTC?V'� TaW� bhe� fhVVXff� WXcXaWf� hcba� bhe� TU?_?gl� gb� WXiX_bc� ?aabiTg?iX� aXj�
gXV[ab_bZ?Xf�TaW�fb_hg?baf� Ybe� g[X�Xib_i?aZ�aXXWf�bY� fX__Xef�bY�W?Z?gT_� TWiXeg?f?aZ'� ?aV_hW?aZ�jXUf?gXf'� Tcc_?VTg?baf�TaW�bg[Xe�
CXW?T�cTegaXef'� TaW�UhlXef�bY�W?Z?gT_� TWiXeg?f?aZ)�MX�T_fb�aXXW� gb�Zebj�f?Za?Y?VTag_l� gb�WXiX_bc� g[X�CTeAXg� eXTV[�TaW� fVT_X�
aXVXffTel�gb�VbCcXgX�XYYXVg?iX_l�j?g[�_TeZX�VbCcXg?gbef)�J[?f�Zebjg[�WXcXaWf�gb�T�f?Za?Y?VTag�WXZeXX�hcba�g[X�dhT_?gl�bY�bhe�
fgeTgXZ?V�i?f?ba�TaW�c_Taa?aZ)�J[X�TWiXeg?f?aZ�CTeAXg�?f�Xib_i?aZ�eTc?W_l'�TaW�?Y�jX�CTAX�fgeTgXZ?V�Xeebef'�g[XeX�?f�T�f?Za?Y?VTag�
e?fA�g[Tg�jX�j?__�_bfX�bhe�VbCcXg?g?iX�cbf?g?ba�TaW�UX�haTU_X�gb�TV[?XiX�bhe�bU]XVg?iXf)�J[X�Zebjg[�jX�TeX�chefh?aZ�CTl�?gfX_Y�
fgeT?a�g[X�beZTa?mTg?ba'�[TeC?aZ�bhe�TU?_?gl�gb�Vbag?ahX�g[Tg�Zebjg['�TaW�gb�CT?agT?a�g[X�dhT_?gl�bY�bhe�bcXeTg?baf)�"Y�jX�TeX�abg�
TU_X�gb�?aabiTgX�TaW�Zebj�fhVVXffYh__l'�bhe�Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf'�Y?aTaV?T_�VbaW?g?ba�TaW�g[X�iT_hX�bY�bhe�VbCcTal�
CTl�UX�TWiXefX_l�TYYXVgXW)

2ROWTH� IN� OUR� BUSINESS�MAY� PLACE� DEMANDS� ON� OUR� INFRASTRUCTURE� AND� OUR� OPERATIONAL��MANAGERIAL�� ADMINISTRATI9E�� AND�
FINANCIAL�RESOURCES�

Ehe�fhVVXff�j?__�WXcXaW�ba�bhe�TU?_?gl�gb�CTaTZX�Zebjg[�XYYXVg?iX_l)�7CbaZ�bg[Xe�g[?aZf'�g[?f�j?__�eXdh?eX�hf�Tg�iTe?bhf�g?CXf�
gb5

--



;iXa�?Y�bhe�fT_Xf�TaW�CTeAXg?aZ�XYYbegf�TeX�fhVVXffYh_'�g[XeX�VTa�UX�ab�TffheTaVX�g[Tg�g[X�cebcXeg?Xf�bY�bhe�CXW?T�cTegaXef�j?__�
UX�TU_X�gb�ZXaXeTgX�fhYY?V?Xag�hfXe�?agXeXfg'�geTYY?V�be�XaZTZXCXag)�J[X�TU?_?gl�bY�bhe�CXW?T�cTegaXef�gb�CT?agT?a�be�Zebj�g[X?e�
W?Z?gT_�cebcXeg?Xf�?f�bYgXa�bhgf?WX�bY�bhe�Vbageb_'�CTl�UX�f?Za?Y?VTag_l�?CcTVgXW�Ul�UebTWXe�CXW?T�VbafhCcg?ba�geXaWf'�TaW�CTl�
eXfh_g�?a�fgTZaTag�be�WXV_?a?aZ�TW�?aiXagbel�TiT?_TU?_?gl'�j[?V[�Vbh_W�aXZTg?iX_l�?CcTVg�bhe�eXfh_gf�bY�bcXeTg?baf�TaW�cebfcXVgf)

�UR�RESEARCH�AND�DE9ELOPMENT�EFFORTS�MAY�NOT�MEET�THE�DEMANDS�OF�A�RAPIDLY�E9OL9ING�TECHNOLOGY�MARKET�RESULTING�IN�A�LOSS�
OF�CUSTOMERS��RE9ENUE��AND�OR�MARKET�SHARE�

MX�XkcXVg�gb�Vbag?ahX�gb�WXW?VTgX�Vbaf?WXeTU_X�Y?aTaV?T_�TaW�bg[Xe�eXfbheVXf�gb�bhe�eXfXTeV[�TaW�WXiX_bcCXag�XYYbegf�?a�beWXe�gb�
CT?agT?a� be� ?CcebiX� bhe� VbCcXg?g?iX� cbf?g?ba)�!bjXiXe'� ?aiXfg?aZ� ?a� eXfXTeV[� TaW� WXiX_bcCXag� cXefbaaX_'� WXiX_bc?aZ� aXj�
fb_hg?baf�TaW�Xa[TaV?aZ�Xk?fg?aZ�fb_hg?baf�?f�XkcXaf?iX�TaW�g?CX�VbafhC?aZ)�Ehe�eXfXTeV[�TaW�WXiX_bcCXag�TVg?i?g?Xf�CTl�UX�
W?eXVgXW�Tg�CT?agT?a?aZ�be�?aVeXTf?aZ�g[X�cXeYbeCTaVX�bY�bhe�eXVbCCXaWTg?baf'�WXiX_bc?aZ�gbb_f�g[Tg�?CcebiX�cebWhVg?i?gl�be�
XYY?V?XaVl'� be� ?agebWhV?aZ� aXj� fb_hg?baf)� !bjXiXe'� g[XeX� ?f� ab� TffheTaVX� g[Tg� fhV[� TVg?i?g?Xf� j?__� eXfh_g� ?a� f?Za?Y?VTag� aXj�
CTeAXgTU_X� fb_hg?baf'� Xa[TaVXCXagf� gb� bhe� VheeXag� fb_hg?baf'� WXf?Za� ?CcebiXCXagf'� TWW?g?baT_� eXiXahX� be� bg[Xe� XkcXVgXW�
UXaXY?gf)��heg[XeCbeX'�g[XeX�?f�ab�TffheTaVX�g[Tg�bhe�XYYbegf�gb�cebCbgX�aXj�be�Xa[TaVXW�fb_hg?baf'�_?AX�i?WXb�fb_hg?baf�be�aXj�
TWiXeg?fXe� gbb_f'� j?__� UX� fhVVXffYh_)� "Y� jX� TeX� haTU_X� gb� ZXaXeTgX� Ta� TWXdhTgX� eXghea� ba� bhe� ?aiXfgCXag�j?g[� eXfcXVg� gb� bhe�
eXfXTeV[�TaW�WXiX_bcCXag�XYYbegf'�bhe�Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf'�TaW�Y?aTaV?T_�VbaW?g?ba�CTl�UX�TWiXefX_l�TYYXVgXW)

 HE� DIGITAL� AD9ERTISING� INDUSTRY� IS� INTENSELY� COMPETITI9E�� AND� IF�WE� DO� NOT� EFFECTI9ELY� COMPETE� AGAINST� CURRENT� AND� FUTURE�
COMPETITORS��OUR�BUSINESS��RESULTS�OF�OPERATIONS��AND�FINANCIAL�CONDITION�COULD�BE�AD9ERSELY�AFFECTED�

J[X�W?Z?gT_�TWiXeg?f?aZ�XVbflfgXC�?f�VbCcXg?g?iX�TaW�VbCc_Xk)�IbCX�bY�bhe�VbCcXg?gbef�[TiX�_baZXe�bcXeTg?aZ�[?fgbe?Xf'�ZeXTgXe�
aTCX�eXVbZa?g?ba'�TaW�ZeXTgXe�Y?aTaV?T_'�gXV[a?VT_'�fT_Xf'�TaW�CTeAXg?aZ�eXfbheVXf�g[Ta�jX�[TiX)�"a�TWW?g?ba'�fbCX�VbCcXg?gbef�
CTl�[TiX�ZeXTgXe�Y_Xk?U?_?gl�g[Ta�jX�Wb�gb�VbCcXgX�TZZeXff?iX_l�ba�g[X�UTf?f�bY�g[X?e�fVT_X'�ce?VX�TaW�bg[Xe�VbageTVg�gXeCf'�be�gb�
VbCcXgX�j?g[�hf�Ul�?aV_hW?aZ�?a�g[X?e�cebWhVg�bYYXe?aZf�fXei?VXf�g[Tg�jX�CTl�abg�cebi?WX)�J[X�CTeAXg�?f�YeTZCXagXW�TaW�jX�T_fb�
YTVX�VbCcXg?g?ba�YebC�CTal�fCT__Xe�VbCcTa?Xf'�CTal�bY�j[?V[�CTl�UX�j?__?aZ�gb�bYYXe�g[X?e�fXei?VXf�ba�ce?VXf�be�gXeCf�g[Tg�TeX�
abg�cebY?gTU_X�Ybe�hf)�IbCX�VbCcXg?gbef�TeX�TU_X�be�j?__?aZ�gb�TZeXX�gb�VbageTVg�gXeCf�g[Tg�XkcbfX�g[XC�gb�e?fAf�TaW�?a�beWXe�gb�
VbCcXgX�XYYXVg?iX_l�jX�C?Z[g�aXXW�gb�TVVbCCbWTgX�f?C?_Te�e?fAf�g[Tg�Vbh_W�UX�W?YY?Vh_g�gb�CTaTZX�be�?afheX�TZT?afg)�

CXW?T� bjaXef� TeX� ?aiXfg?aZ� ?a� VTcTU?_?g?Xf� g[Tg� XaTU_X� g[XC� gb� VbaaXVg�CbeX� XYYXVg?iX_l� TaW� W?eXVg_l�j?g[� TWiXeg?fXef'� be� gb�
cTegaXe�j?g[� YXjXe�iXaWbef)�Ehe�Uhf?aXff�CTl� fhYYXe� gb� g[X�XkgXag� g[Tg�bhe�CXW?T�cTegaXef� TaW�TWiXeg?fXef� fX__� TaW�cheV[TfX�
TWiXeg?f?aZ� ?aiXagbel� W?eXVg_l� YebC�baX� Tabg[Xe� be� g[ebhZ[� ?agXeCXW?Te?Xf� bg[Xe� g[Ta�hf'� eXWhV?aZ� g[X� TCbhag� bY� TWiXeg?f?aZ�
fcXaW� ba� bhe� c_TgYbeC)� "Y�jX� TeX� haTU_X� gb� VbCcXgX� XYYXVg?iX_l� Ybe�CXW?T� bjaXef^� ?aiXagbel� TaW*be� TWiXeg?fXef^� TWiXeg?f?aZ�
fcXaW'� jX� CTl� XkcXe?XaVX� _Xff� WXCTaW'� j[?V[� Vbh_W� TWiXefX_l� TYYXVg� bhe� Uhf?aXff'� eXfh_gf� bY� bcXeTg?baf'� TaW� Y?aTaV?T_�
VbaW?g?ba)

J[XeX�[Tf�T_fb�UXXa�eTc?W�Xib_hg?ba�TaW�Vbafb_?WTg?ba� ?a�W?Z?gT_�TWiXeg?f?aZ'�TaW�jX�XkcXVg� g[XfX� geXaWf� gb�Vbag?ahX'� g[XeXUl�
?aVeXTf?aZ�g[X�VTcTU?_?g?Xf�TaW�VbCcXg?g?iX�cbf?g?ba?aZ�bY�_TeZXe�VbCcTa?Xf'�cTeg?Vh_Te_l�g[bfX�g[Tg�TeX�T_eXTWl�WbC?aTag)�J[XeX�
?f�T�Y?a?gX�ahCUXe�bY�_TeZX�W?Z?gT_�CXW?T�bjaXef�TaW�TWiXeg?fXef�?a�bhe�gTeZXg�CTeAXgf'�TaW�Tal�Vbafb_?WTg?ba�bY�CXW?T�cTegaXef�
be�TWiXeg?fXef�CTl�Z?iX�g[X�eXfh_g?aZ�XagXece?fXf�ZeXTgXe�UTeZT?a?aZ�cbjXe�be�eXfh_g�?a�g[X�_bff�bY�CXW?T�cTegaXef�TaW�TWiXeg?fXef�
g[Tg�hfX�bhe�c_TgYbeC'�eXWhV?aZ�bhe�cbgXag?T_�UTfX�bY�CXW?T�cTegaXef�TaW�TWiXeg?fXef'�XTV[�bY�j[?V[�jbh_W�cbgXag?T__l�XebWX�bhe�
eXiXahX)

M?g[�g[X�?agebWhVg?ba�bY�aXj�gXV[ab_bZ?Xf�TaW�g[X�?aY_hk�bY�aXj�XageTagf�gb�g[X�CTeAXg'�jX�XkcXVg�VbCcXg?g?ba�gb�cXef?fg�TaW�
?agXaf?Yl� ?a� g[X�YhgheX'�j[?V[�Vbh_W�[TeC�bhe�TU?_?gl� gb� ?aVeXTfX�fT_Xf�TaW�CT?agT?a�bhe�cebY?gTU?_?gl)� "a�TWW?g?ba'�jX�TaW�bhe�
CXW?T�cTegaXef�VbCcXgX�?aW?eXVg_l�Ybe�hfXe�XaZTZXCXag�j?g[�_TeZXe�fXTeV[�TaW�fbV?T_�CXW?T�VbCcTa?Xf'�fhV[�Tf�CXgT��YbeCXe_l�
�TVXUbbA$'� bbZ_X'�B?aAXW"a'�N�TaW�J?AJbA)�MX�T_fb�UebTW_l�VbCcXgX�Ybe�TWiXeg?fXe�UhWZXgf�j?g[�bg[Xe�YbeCf�bY�geTW?g?baT_�
TaW�ba_?aX�CTeAXg?aZ'�?aV_hW?aZ�AXljbeW�TWiXeg?f?aZ'�fbV?T_�CXW?T�CTeAXg?aZ�TaW�W?fc_Tl�TWiXeg?f?aZ)

"a� TWW?g?ba'� _TeZX� TaW� XfgTU_?f[XW� ?agXeaXg� TaW� gXV[ab_bZl� VbCcTa?Xf�CTl� [TiX� g[X� cbjXe� gb� f?Za?Y?VTag_l� V[TaZX� g[X� iXel�
aTgheX� bY� W?Z?gT_� TWiXeg?f?aZ� CTeAXgc_TVXf� ?a� jTlf� g[Tg� Vbh_W� CTgXe?T__l� W?fTWiTagTZX� hf)� IbCX� bY� g[XfX� VbCcTa?Xf� Vbh_W�
_XiXeTZX�g[X?e�cbf?g?baf�gb�CTAX�V[TaZXf�gb�g[X?e�jXU�UebjfXef'�CbU?_X�bcXeTg?aZ�flfgXCf'�c_TgYbeCf'�XkV[TaZXf'�aXgjbeAf�be�
bg[Xe� fb_hg?baf� be� fXei?VXf� g[Tg� Vbh_W� UX� f?Za?Y?VTag_l� [TeCYh_� gb� bhe� Uhf?aXff� TaW� eXfh_gf� bY� bcXeTg?baf)� IbCX� bY� g[XfX�
VbCcTa?Xf�T_fb�[TiX�f?Za?Y?VTag_l�_TeZXe�eXfbheVXf�g[Ta�jX�Wb'�TaW�?a�CTal�VTfXf�[TiX�TWiTagTZXbhf�VbCcXg?g?iX�cbf?g?baf�?a�
cbch_Te� cebWhVgf� TaW� fXei?VXf� fhV[� Tf�7CTmba�7WiXeg?f?aZ'� bbZ_X�IXTeV['�ObhJhUX'�9[ebCX'�CXgT�F_TgYbeCf'� TaW�7cc_X�
IXTeV[� 7Wf'� j[?V[� g[Xl� VTa� hfX� gb� g[X?e� TWiTagTZX)� �heg[XeCbeX'� bhe� VbCcXg?gbef� [TiX� ?aiXfgXW� fhUfgTag?T_� eXfbheVXf� ?a�
?aabiTg?ba'�j[?V[�Vbh_W�_XTW�gb�gXV[ab_bZ?VT_�TWiTaVXCXagf�g[Tg�V[TaZX�g[X�VbCcXg?g?iX�WlaTC?Vf�bY�bhe�Uhf?aXff�?a�jTlf�g[Tg�
jX�CTl�abg�UX�TU_X�gb�ceXW?Vg)

-.



Bbff� bY� Xk?fg?aZ� be� YhgheX� CTeAXg� f[TeX� gb� aXj� VbCcXg?gbef� TaW� TWiXeg?fXef� T__bVTg?aZ� Y?a?gX� UhWZXgf� gb� VbCcXg?gbef� Vbh_W�
fhUfgTag?T__l�[TeC�bhe�Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf'�TaW�Y?aTaV?T_�VbaW?g?ba)

�OSS�OF�LARGE�MEDIA�PARTNERS�COULD�HA9E�A�SIGNIFICANT�IMPACT�ON�OUR�RE9ENUE�AND�RESULTS�OF�OPERATIONS�

7�f?Za?Y?VTag�cbeg?ba�bY�bhe�eXVbCCXaWTg?baf�TeX�c_TVXW�ba�jXU�cTZXf�TaW�CbU?_X�Tcc_?VTg?baf�bY�T�fCT__�ahCUXe�bY�bhe�CXW?T�
cTegaXef)�9XegT?a�cTegaXef�CTl�eXWhVX�be� gXeC?aTgX� g[X?e�Uhf?aXff�j?g[�hf�Tg�Tal� g?CX�Ybe�Tal�eXTfba'� ?aV_hW?aZ�Tf�T�eXfh_g�bY�
V[TaZXf� ?a� g[X?e� Y?aTaV?T_� VbaW?g?ba� be� bg[Xe� Uhf?aXff� V?eVhCfgTaVXf'� fhV[� Tf� T� V[TaZX� ?a� fgeTgXZl� be�CbWX_� Ul�j[?V[� g[Xl�
CbaXg?mX� g[X?e� cebcXeg?Xf)� "Y� T� _TeZX� CXW?T� cTegaXe'� be� ?Y� fXiXeT_� fCT__� be� CXW?hC(f?mXW� CXW?T� cTegaXef'� gXeC?aTgX� g[X?e�
eX_Tg?baf[?cf�j?g[�hf�be�eXWhVX�g[X�TCbhag�bY�?aiXagbel�jX�eXVX?iX�YebC�g[XC'�j[Xg[Xe�UTfXW�ba�g[X?e�WXV?f?baf�be�V[TaZXf�?a�
g[X� XVbflfgXC'� jX�CTl� abg� [TiX� TVVXff� gb� fhYY?V?Xag� CXW?T� cTegaXef� gb� fTg?fYl� WXCTaW� YebC� TWiXeg?fXef� eXfh_g?aZ� ?a� _bjXe�
eXiXahXf)�"a�TWW?g?ba'�_bf?aZ�AXl�CXW?T�cTegaXef�CTl�_XTW�TWiXeg?fXef�gb�fXXA�T_gXeaTgX�TWiXeg?f?aZ�fb_hg?baf'�j[?V[�Vbh_W�f_bj�
bhe�Zebjg[)�7�CXW?T�cTegaXe�CTl�gXeC?aTgX�?gf�eX_Tg?baf[?c�j?g[�hf�TaW�XagXe�?agb�T�eX_Tg?baf[?c�j?g[�T�VbCcXg?gbe'�TaW�gb�g[X�
XkgXag� g[Tg�UXVbCXf�T� _baZ(gXeC� eX_Tg?baf[?c'� eXXfgTU_?f[?aZ�bhe� eX_Tg?baf[?c�j?g[� g[Tg�CXW?T�cTegaXe�CTl�cebiX�W?YY?Vh_g)�7f�
W?fVhffXW� TUbiX'� XfgTU_?f[?aZ� eX_Tg?baf[?cf� j?g[� CXW?T� cTegaXef� CTl� ?aib_iX� _baZ� fT_Xf� VlV_Xf)� 7f� T� eXfh_g'� g[X� _bff� bY� T�
f?Za?Y?VTag�CXW?T�cTegaXe� eX_Tg?baf[?c�be�bY� fXiXeT_� fCT__�be�CXW?hC(f?mXW�CXW?T�cTegaXe� eX_Tg?baf[?cf�Vbh_W�[TiX�T�CTgXe?T_�
TWiXefX�?CcTVg�ba�bhe�Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf�TaW�Y?aTaV?T_�VbaW?g?ba)�

�UR� RE9ENUE� GROWTH� AND� FUTURE� PROSPECTS� WILL� BE� AD9ERSELY� AFFECTED� IF� WE� FAIL� TO� E;PAND� OUR� AD9ERTISER� AND� AGENCY�
RELATIONSHIPS�

Ehe�eXiXahX�Zebjg[�WXcXaWf�ba�bhe�fhVVXff�?a�XkcTaW?aZ�TaW�WXXcXa?aZ�bhe�eX_Tg?baf[?cf�j?g[�Xk?fg?aZ�TWiXeg?fXef)�Ehe�Zebjg[�
fgeTgXZl�?f�ceXC?fXW�?a�cTeg�ba�?aVeXTf?aZ�fcXaW�YebC�Xk?fg?aZ�TWiXeg?fXef)�"a�beWXe�gb�Wb�fb'�jX�Chfg�UX�TU_X�gb�WXCbafgeTgX�
UXggXe� eXfh_gf� Ybe�bhe�TWiXeg?fXef�j?g[� ?aVeXTfXW�hfXe�XaZTZXCXag�TaW�HE7I'�TCbaZ�bg[Xe� g[?aZf)�MX�Wb�abg�[TiX� _baZ(gXeC�
VbCC?gCXagf�YebC�bhe�TWiXeg?fXef)�

MX�T_fb�fXXA�gb�?aVeXTfX�g[X�ahCUXe�bY�TWiXeg?fXef�TaW�gb�eXTV[�aXj�TWiXeg?fXef'�Ubg[�W?eXVg_l�TaW�g[ebhZ[�g[X?e�CXW?T�TZXaV?Xf)�
7ggeTVg?aZ�aXj�TWiXeg?fXef�TaW�XkcTaW?aZ�Xk?fg?aZ�eX_Tg?baf[?cf�j?g[�bhe�TWiXeg?fXef�eXdh?eXf�fhUfgTag?T_�XYYbeg�TaW�XkcXafX)�"a�
cTeg?Vh_Te'� _TeZX� TWiXeg?fXef�j?g[�jX__(XfgTU_?f[XW�UeTaWf�CTl� eXdh?eX� hf� gb� fcXaW� f?Za?Y?VTag� g?CX� XWhVTg?aZ� g[XC�TUbhg� bhe�
c_TgYbeC�TaW�fb_hg?baf)�"g�CTl�UX�W?YY?Vh_g�TaW�g?CX�VbafhC?aZ�gb�?WXag?Yl'�fX__�TaW�CTeAXg�gb�cbgXag?T_�TWiXeg?fXef�j[b�T_eXTWl�
T__bVTgX�g[X?e�UhWZXgf�gb�_TeZX�VbCcXg?gbef�TaW�j[b�XkcXVg�gb�fXX�T�f?C?_Te�eXghea�ba�?aiXfgCXag�UXYbeX�W?iXef?Yl?aZ�be�T__bVTg?aZ�
T�cbeg?ba�bY�g[X?e�TWiXeg?f?aZ�UhWZXgf�gb�hf)�"Y�VbCcXg?gbef�?agebWhVX�_bjXe�Vbfg�be�W?YYXeXag?TgXW�bYYXe?aZf�g[Tg�VbCcXgX�j?g[�be�
TeX� cXeVX?iXW� gb� VbCcXgX� j?g[� g[X� 9bCcTal^f� bYYXe?aZf'� g[X� 9bCcTal^f� TU?_?gl� gb� Zebj� ?gf� Uhf?aXff� j?g[� aXj� be� Xk?fg?aZ�
TWiXeg?fXef�Vbh_W�UX�?CcT?eXW)�"g� ?f�cbff?U_X�g[Tg� g[X�9bCcTal�CTl�eXTV[�T�cb?ag�bY�fTgheTg?ba�Tg�j[?V[�?g�VTaabg�Vbag?ahX�gb�
Zebj�?gf�eXiXahX�UXVThfX�bY� ?agXeaT_� _?C?gf� g[Tg�TWiXeg?fXef�CTl�c_TVX�ba�g[X�T__bVTg?ba�bY� g[X?e�TWiXeg?f?aZ�UhWZXgf� gb�W?Z?gT_�
CXW?T�be�gb�T�cTeg?Vh_Te�cebi?WXe)�J[X�9bCcTal^f�TWiXeg?fXef�glc?VT__l�[TiX�eX_Tg?baf[?cf�j?g[�W?YYXeXag�cebi?WXef�TaW�g[XeX�?f�
_?C?gXW�Vbfg�gb�Cbi?aZ�UhWZXgf�gb�?gf�VbCcXg?gbef)�7f�T�eXfh_g'�g[X�9bCcTal�CTl�[TiX�_?C?gXW�i?f?U?_?gl�Tf�gb�?gf�YhgheX�eXiXahX�
fgeXTCf)�JXTWf�VTaabg�TffheX�g[Tg�?gf�VhfgbCXef�be�chU_?f[Xef�j?__�Vbag?ahX�gb�hfX�?gf�c_TgYbeC�be�g[Tg�?g�j?__�UX�TU_X�gb�eXc_TVX'�?a�
T�g?CX_l�be�XYYXVg?iX�CTaaXe'�WXcTeg?aZ�VhfgbCXef�j?g[�aXj�VhfgbCXef�be�chU_?f[Xef�g[Tg�ZXaXeTgX�VbCcTeTU_X�eXiXahX)

MX�WXcXaW�ba�CXW?T�TZXaV?Xf�j[b�Tff?fg�TWiXeg?fXef� ?a�c_Taa?aZ�TaW�cheV[Tf?aZ�TWiXeg?f?aZ�Ybe�UeTaW�CTeAXg?aZ�bU]XVg?iXf'�
fhV[�Tf�ceXYXeXaVX�f[?Yg�TaW�UeTaW�TjTeXaXff)�CXW?T�TZXaV?Xf�CTl�eXdh?eX�c_TgYbeCf�_?AX�bhef�gb�UX�TWWXW�gb�ceXYXeeXW�cTegaXef�
cebZeTCf'�VbaaXVg�gb�WXf?ZaTgXW�?agXeCXW?Te?Xf�be�CTAX�iTe?bhf�VbCC?gCXagf)�"g�CTl�UX�W?YY?Vh_g'�Vbfg_l�be�g?CX(VbafhC?aZ�gb�
CXXg�CXW?T�TZXaVl�eXdh?eXCXagf�TaW�CTl�abg�eXfh_g�?a�eXiXahX�Zebjg[)�"Y�jX�TeX�hafhVVXffYh_�?a�WXiX_bc?aZ�aXj�TWiXeg?fXe�TaW�
TZXaVl�eX_Tg?baf[?cf�TaW�CT?agT?a?aZ�TaW�XkcTaW?aZ�bhe�Xk?fg?aZ�eX_Tg?baf[?cf'�bhe�eXfh_gf�bY�bcXeTg?baf�TaW�cebfcXVgf�j?__�UX�
TWiXefX_l�TYYXVgXW)

�UR�AD9ERTISER�CONTRACTS��WHICH�CAN�BE�CANCELED�AT�ANY�TIME��DO�NOT�USUALLY�INCLUDE�ANY�COMMITMENTS�TO�SPEND�ANY�AMOUNT�
OF�MONEY�WITH�US��SUB-ECTING�US�TO�SUDDEN�CHANGES�IN�SPEND�ESTIMATES�WHICH�COULD�HA9E�AN�AD9ERSE�EFFECT�ON�OUR�BUSINESS��
RESULTS�OF�OPERATIONS�AND�FINANCIAL�CONDITION��

Ehe�VhfgbCXef�CTl�cebi?WX�Xfg?CTgXf�bY�[bj�ChV[� g[Xl�j?__� fcXaW�ba�TWiXeg?f?aZ�j?g[�hf'�Uhg� g[Xl�Wb�abg�hfhT__l�VbCC?g�
VbageTVghT__l� gb� T� fcXV?Y?V� fcXaW� TCbhag'�j[?V[� ?f� glc?VT_� ceTVg?VX� ?a� g[X� W?Z?gT_� TWiXeg?f?aZ� ?aWhfgel)�J[XeX� TeX� g?CXf�j[Xa�
fhWWXa�gXeC?aTg?baf�be�haYbeXfXXa�eXWhVg?baf�?a�fcXaW�bVVhe�WhX�gb�eXTfbaf�UXlbaW�bhe�Vbageb_'�?aV_hW?aZ�fhWWXa�V[TaZXf�?a�Ta�
TWiXeg?fXe^f�VTCcT?Za�aXXWf�be�Y?aTaV?T_�f?ghTg?ba�haeX_TgXW�gb�bhe�eX_Tg?baf[?c�j?g[�g[X�TWiXeg?fXe)�"Y�g[X�9bCcTal�?f�haTU_X�gb�
XYYXVg?iX_l�YbeXVTfg�eXiXahX'�?g�CTl�abg�UX�TU_X�gb�CTAX�g[X�UXfg�WXV?f?baf�j?g[�eXfcXVg�gb�?aiXfgCXag�TaW�CTaTZXCXag'�j[?V[�
Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�?gf�Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf�TaW�Y?aTaV?T_�VbaW?g?ba)
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"E�ARE� SUB-ECT� TO� PAYMENT�RELATED� RISKS� THAT�MAY� AD9ERSELY� AFFECT� OUR� BUSINESS��WORKING� CAPITAL�� FINANCIAL� CONDITION� AND�
RESULTS�OF�OPERATIONS�

Ehe�Uhf?aXff�[Tf�UXXa�TaW�CTl�UX�Yheg[Xe�?CcTVgXW�Ul�g[X�TU?_?gl�be�j?__?aZaXff�bY�bhe�TWiXeg?fXef�gb�cTl�Ybe�g[X?e�hfX�bY�bhe�
c_TgYbeC)�DXj� TWiXeg?fXef� fcXaW?aZ� ba� bhe� c_TgYbeC'� be� Xk?fg?aZ� TWiXeg?fXef� T__bVTg?aZ� ZeXTgXe� UhWZXgf� gb� bhe� c_TgYbeC'� [Tf�
eXfh_gXW� ?a� Ta� ?aVeXTfX� ?a�bhe� VeXW?g� _bff� XkcbfheX)�MX�CTl�UX� ?aib_iXW� ?a�W?fchgXf�j?g[�bhe� TWiXeg?fXef'� TaW� ?a� g[X�VTfX�bY�
TZXaV?Xf'�g[X?e�TWiXeg?fXef'�biXe�g[X�bcXeTg?ba�bY�bhe�c_TgYbeC'�g[X�gXeCf�bY�bhe�TZeXXCXagf�be�bhe�U?__?aZf�Ybe�cheV[TfXf�CTWX�
Ul�g[XC�g[ebhZ[�bhe�c_TgYbeC)�"Y�jX�TeX�haTU_X�gb�eXfb_iX�W?fchgXf�j?g[�bhe�V_?Xagf�be�bhe�TWiXeg?fXef�TeX�XkcXe?XaV?aZ�Y?aTaV?T_�
[TeWf[?c'�?g�?f�_Xff�_?AX_l�g[Tg�jX�j?__�UX�TU_X�gb�Vb__XVg�cTlCXag'�TaW�jX�CTl�_bfX�V_?Xagf�be�V_?Xagf�CTl�WXVeXTfX�g[X?e�hfX�bY�
bhe�c_TgYbeC�TaW�bhe�Y?aTaV?T_�cXeYbeCTaVX�TaW�Zebjg[�CTl�UX�TWiXefX_l�TYYXVgXW)�;iXa�?Y�jX�TeX�abg�cT?W�Ul�TWiXeg?fXef�ba�
g?CX�be�Tg�T__'�jX�CTl�fg?__�UX�bU_?ZTgXW�gb�cTl�bhe�CXW?T�cTegaXef'�TaW�Tf�T�VbafXdhXaVX'�bhe�Uhf?aXff'�Y?aTaV?T_�VbaW?g?ba�TaW�
eXfh_gf�bY�bcXeTg?baf�Vbh_W�UX�TWiXefX_l�?CcTVgXW)

MX�[TiX�[TW�V_?Xagf�j[b�[TiX�WXV_TeXW�UTaAehcgVl�be�ZbaX�bhg�bY�Uhf?aXff�j?g[bhg�eXC?gg?aZ�Yh__�cTlCXag�gb�hf'�TaW�jX�[TiX�
?aVheeXW�je?gX(bYYf�Ybe�VeXW?g�_bffXf�Tf�T�eXfh_g�bY�g[X�YT?_heX�bY�bhe�TWiXeg?fXef�gb�CTAX�cTlCXagf�gb�hf�?a�T�g?CX_l�CTaaXe�be�Tg�
T__)� "Y� jX� TeX� haTU_X� gb� Vb__XVg� cTlCXag� YebC� TWiXeg?fXef� be�CXW?T� TZXaV?Xf� WhX� gb� g[X?e� ?aTU?_?gl� gb� cTl'� eXYhfT_� gb� cTl� be�
UTaAehcgVl'�jX�j?__�?aVhe�Yheg[Xe�je?gX(bYYf�Ybe�VeXW?g�_bffXf'�j[?V[�Vbh_W�[TeC�bhe�eXfh_gf�bY�bcXeTg?baf)�"a�g[X�YhgheX'�VeXW?g�
_bff�CTl�XkVXXW�eXfXeiXf�Ybe�fhV[�Vbag?aZXaV?Xf�TaW�bhe�VeXW?g�_bff�XkcbfheX�CTl�?aVeXTfX�biXe�g?CX)�7al�?aVeXTfX�?a�je?gX(bYYf�
Ybe�VeXW?g�_bff�Vbh_W�[TeC�bhe�Uhf?aXff'�Y?aTaV?T_�VbaW?g?ba�TaW�eXfh_gf�bY�bcXeTg?baf)

MX�T_fb�eXZh_Te_l�XkcXe?XaVX�f_bj�cTlCXag�VlV_Xf�Ul�CXW?T�TZXaV?Xf�Tf�?f�VbCCba�?a�bhe�?aWhfgel)�"a�gXeCf�bY�bhe�cTlCXag�
bU_?ZTg?baf'�glc?VT__l'�jX�TeX�VbageTVghT__l�eXdh?eXW�gb�cTl�bhe�CXW?T�cTegaXef�j?g[?a�T�aXZbg?TgXW�cXe?bW�bY�g?CX'�eXZTeW_Xff�bY�
j[Xg[Xe�bhe�TWiXeg?fXef�be�TZXaVl�V_?Xagf�cTl�hf�ba�g?CX'�be�Tg�T__)�M[?_X�jX�TggXCcg�gb�aXZbg?TgX�_baZ�cTlCXag�cXe?bWf�j?g[�bhe�
CXW?T� cTegaXef� TaW� f[begXe� cXe?bWf� YebC� bhe� TWiXeg?fXef� TaW� fXXA� gb� XaYbeVX� g[X� cTlCXag� gXeCf� VheeXag_l� ?a� c_TVX�j?g[� bhe�
V_?Xagf'� jX� TeX� abg� T_jTlf� fhVVXffYh_)� 7f� T� eXfh_g'� jX� Chfg� CTaTZX� g?C?aZ� ?ffhXf� UXgjXXa� bhe� TVVbhagf� cTlTU_X� TaW� bhe�
TVVbhagf� eXVX?iTU_X)� Ehe� Vb__XVg?baf� TaW� cTlCXagf� VlV_X� CTl� ?aVeXTf?aZ_l� VbafhCX� jbeA?aZ� VTc?gT_� ?Y� jX� Vbag?ahX� gb� UX�
fhVVXffYh_�?a�Zebj?aZ�bhe�Uhf?aXff)�"Y�jX�TeX�haTU_X�gb�ZXaXeTgX�fhYY?V?Xag�YhaWf�YebC�bcXeTg?baf�be�Ubeebj�ba�VbCCXeV?T__l�
TVVXcgTU_X�gXeCf�be�Tg�T__'�bhe�jbeA?aZ�VTc?gT_�TiT?_TU?_?gl�Vbh_W�UX�eXWhVXW'�TaW�Tf�T�VbafXdhXaVX'�bhe�Y?aTaV?T_�VbaW?g?ba�TaW�
eXfh_gf�bY�bcXeTg?baf�jbh_W�UX�TWiXefX_l�?CcTVgXW)

CTal�bY�bhe�VbageTVgf�j?g[�CXW?T�TZXaV?Xf�cebi?WX�g[Tg�?Y�g[X�TWiXeg?fXe�WbXf�abg�cTl�g[X�TZXaVl'�g[X�TZXaVl�?f�abg�_?TU_X�gb�hf'�
TaW�jX�Chfg�fXXA�cTlCXag�fb_X_l�YebC�g[X�TWiXeg?fXe'�T�glcX�bY�TeeTaZXCXag�VT__XW�fXdhXag?T_�_?TU?_?gl)�9bageTVg?aZ�j?g[�g[XfX�
TZXaV?Xf'�j[?V[�?a�fbCX�VTfXf�[TiX�be�CTl�WXiX_bc�[?Z[Xe(e?fA�VeXW?g�cebY?_Xf'�CTl�fhU]XVg�hf�gb�ZeXTgXe�VeXW?g�e?fA�g[Ta�?Y�jX�
jXeX� gb� VbageTVg� W?eXVg_l� j?g[� TWiXeg?fXef)� J[?f� VeXW?g� e?fA� CTl� iTel� WXcXaW?aZ� ba� g[X� aTgheX� bY� Ta� TWiXeg?f?aZ� TZXaVl^f�
TZZeXZTgXW�TWiXeg?fXe�UTfX)�

 HE�FAILURE�OF�OUR�RECOMMENDATION�ENGINE�TO�ACCURATELY�PREDICT�CONSUMER�ENGAGEMENT�MAY�AD9ERSELY�AFFECT�OUR�BUSINESS��
RESULTS�OF�OPERATIONS��AND�FINANCIAL�CONDITION�

J[X�fhVVXff�bY�bhe�eXVbCCXaWTg?ba�XaZ?aX�WXcXaWf�ba�g[X�TU?_?gl�bY�bhe�cebce?XgTel�T_Zbe?g[Cf�gb�ceXW?Vg�g[X�_?AX_?[bbW�hfXef�
j?__� XaZTZX�j?g[� bhe� eXVbCCXaWTg?baf� TaW� ba� g[X� dhT_?gl� bY� bhe� WTgT� TffXgf)�MX� aXXW� gb� Vbag?ahbhf_l� WX_?iXe� fTg?fYTVgbel�
eXfh_gf� Ybe�hfXef'�CXW?T�cTegaXef�TaW�TWiXeg?fXef� ?a�beWXe� gb�CT?agT?a� eXiXahX'�j[?V['� ?a� ghea'�WXcXaWf� ?a�cTeg�ba� g[X�bcg?CT_�
YhaVg?ba?aZ� bY� bhe� c_TgYbeC� TaW� fb_hg?baf)� J[XeXYbeX'� T� YT?_heX� bY� bhe� eXVbCCXaWTg?ba� XaZ?aX� gb� TVVheTgX_l� ceXW?Vg� hfXe�
XaZTZXCXag�Vbh_W�aXZTg?iX_l�TYYXVg�bhe�eXfh_gf�bY�bcXeTg?baf�TaW�eXiXahX)

4F�THE�4UALITY�OF�OUR�AD9ERTISEMENTS�DETERIORATES��OR�IF�WE�FAIL�TO�PRESENT�INTERESTING�CONTENT�TO�CONSUMERS��WE�MAY�E;PERIENCE�
A�DECLINE�IN�USER�ENGAGEMENT��WHICH�COULD�RESULT�IN�THE�LOSS�OF�MEDIA�PARTNERS�

Ehe�gXV[ab_bZl�fX_XVgf�j[Tg�?f�W?fc_TlXW�gb�VbafhCXef�ba�g[X�ba_?aX�cebcXeg?Xf�bY�bhe�CXW?T�cTegaXef)�Ehe�fhVVXff�WXcXaWf�ba�
bhe�TU?_?gl� gb�CTAX�iT_hTU_X� eXVbCCXaWTg?baf� gb�beZTa?V�XkcXe?XaVXf�TaW�TWf'�j[?V['� ?a� ghea'�WXcXaWf�ba� g[X�dhT_?gl�bY�bhe�
?aWXk�TaW�bhe�TU?_?gl�gb�ceXW?Vg�XaZTZXCXag�Ul�Ta�?aW?i?WhT_�VbafhCXe�j?g[?a�T�fcXV?Y?V�VbagXkg)�MX�UX_?XiX�g[Tg�baX�bY�bhe�AXl�
VbCcXg?g?iX�TWiTagTZXf�?f�bhe�7"�ceXW?Vg?ba�XaZ?aX)�IhU]XVg�gb�bhe�TWiXeg?fXe�Zh?WX_?aXf'�jX�bYYXe�bhe�CXW?T�cTegaXef�T�WXZeXX�
bY�Y_Xk?U?_?gl�j?g[�eXfcXVg�gb�g[X�glcX�bY�eXVbCCXaWTg?ba�g[Tg�g[Xl�UX_?XiX�j?__�TccXT_�gb�g[X?e�ThW?XaVX�UTfXW�ba�g[X�XW?gbe?T_�
gbaX�bY� g[X?e�cebcXeg?Xf)� "Y� g[X�dhT_?gl�bY�bhe� eXVbCCXaWTg?baf�fhYYXef'�j[Xg[Xe�WhX� gb�bhe�TVg?baf�be�WXV?f?baf�CTWX�Ul�bhe�
CXW?T�cTegaXef'� g[X�glcXf�bY�TWiXeg?fXef� ?agXeXfgXW�?a�hg?_?m?aZ�bhe�c_TgYbeC'�be�jX�TeX�bg[Xej?fX�haTU_X�gb�cebi?WX�hfXef�j?g[�
iT_hTU_X� TaW� eX_XiTag� eXVbCCXaWTg?baf'� hfXe� XaZTZXCXag� CTl� WXV_?aX� be� cXeVXcg?baf� bY� bhe� eXVbCCXaWTg?baf� CTl� UX�
TWiXefX_l� ?CcTVgXW)� "Y�jX�XkcXe?XaVX�T�WXV_?aX� ?a�VbafhCXef�be� g[X?e�XaZTZXCXag'� Ybe�XkTCc_X'�UXVThfX�VbafhCXef�UXZ?a� gb�
?ZabeX�bhe�c_TgYbeC�be�W?eXVg�g[X?e�TggXag?ba�gb�bg[Xe�X_XCXagf�ba�g[X�ba_?aX�cebcXeg?Xf�bY�bhe�CXW?T�cTegaXef'�bhe�CXW?T�cTegaXef�
TaW� TWiXeg?fXef�CTl� ?a� ghea� abg� i?Xj� bhe� fb_hg?baf� Tf� TggeTVg?iX'�j[?V[� Vbh_W� [TeC� bhe� Uhf?aXff'� eXfh_gf� bY� bcXeTg?baf'� TaW�
Y?aTaV?T_�VbaW?g?ba)
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 HE� CONTENT� OF� AD9ERTISEMENTS� COULD� DAMAGE� OUR� REPUTATION� AND� BRAND�� OR� HARM� OUR� ABILITY� TO� E;PAND� OUR� BASE� OF�
CONSUMERS�� AD9ERTISERS� AND� MEDIA� PARTNERS�� AND� NEGATI9ELY� IMPACT� OUR� BUSINESS�� RESULTS� OF� OPERATIONS�� AND� FINANCIAL�
CONDITION�

Ehe�eXchgTg?ba�TaW�UeTaW�CTl�UX�aXZTg?iX_l�TYYXVgXW�Ul�TWf�g[Tg�TeX�WXXCXW�gb�UX�[bfg?_X'�?aYe?aZ?aZ'�bYYXaf?iX�be�?aTccebce?TgX�
Ul� VbafhCXef'� CXW?T� cTegaXef� be� bg[Xe� TWiXeg?fXef� TaW� TZXaV?Xf)� �ebC� g?CX� gb� g?CX'� jX� CTAX� V[TaZXf� ?a� bhe� TWiXeg?fXe�
Zh?WX_?aXf�g[Tg�VTa�eXfh_g�?a�g[X�?aV_hf?ba�be�XkV_hf?ba�bY�VXegT?a�glcXf�bY�TWf)�MX�VTaabg�ceXW?Vg�j?g[�VXegT?agl�g[X�?CcTVg�g[Tg�
fhV[� V[TaZXf�C?Z[g� [TiX� ba� hfXe� XaZTZXCXag� be� cXeVXcg?baf� bY� bhe� eXVbCCXaWTg?baf)�MX� [TiX� TWbcgXW� cb_?V?Xf� eXZTeW?aZ�
haTVVXcgTU_X� TWiXeg?fXCXagf� TaW� eXgT?a� Thg[be?gl� gb� eXCbiX� TWf� g[Tg� i?b_TgX� g[XfX� cb_?V?Xf6� [bjXiXe'� TWiXeg?fXef� Vbh_W�
abaXg[X_Xff� cebi?WX� fhV[� VbagXag� TaW� bVVTf?baT__l� V?eVhCiXag� bhe� cb_?V?Xf)� "Y� Tal� bY� g[bfX� TWf� _XTW� gb� [bfg?_X'� ?aYe?aZ?aZ'�
bYYXaf?iX� be� ?aTccebce?TgX� VbagXag'� bhe� eXchgTg?ba� Vbh_W� fhYYXe� Ul� TffbV?Tg?ba)�J[X� fTYXZhTeWf�jX� [TiX� ?a� c_TVX�CTl� abg� UX�
fhYY?V?Xag� gb�Tib?W�[TeC� gb�bhe� eXchgTg?ba�TaW�UeTaW)�J[X�JXTWf�UeTaW�CTl�UX�aXZTg?iX_l� ?CcTVgXW�Ul� g[X�7Vdh?f?g?ba)�J[?f�
Vbh_W�TWiXefX_l�TYYXVg�Xk?fg?aZ�eX_Tg?baf[?cf�j?g[�CXW?T�cTegaXef'�TWiXeg?fXef�TaW�TZXaV?Xf'�Tf�jX__�Tf�bhe�TU?_?gl�gb�XkcTaW�bhe�
hfXe'�CXW?T�cTegaXe�TaW�TWiXeg?fXe�UTfX'�TaW�[TeC�bhe�Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf'�TaW�Y?aTaV?T_�VbaW?g?ba)

.ONDITIONS� IN� 4SRAEL�� INCLUDING� THE� ONGOING� CONFLICT� BETWEEN� 4SRAEL� AND� 3AMAS� AND� OTHER� TERRORIST� ORGANI=ATIONS�� MAY�
AD9ERSELY�AFFECT�OUR�OPERATIONS�AND�LIMIT�OUR�ABILITY�TO�MARKET��SUPPORT�AND�INNO9ATE�ON�OUR�PRODUCTS��WHICH�WOULD�LEAD�TO�A�
DECREASE�IN�RE9ENUES��

8XVThfX� T� CTgXe?T_� cTeg� bY� bhe� bcXeTg?baf� TeX� VbaWhVgXW� ?a� "feTX_� TaW� VXegT?a� CXCUXef� bY� bhe� UbTeW� bY� W?eXVgbef� TaW�
CTaTZXCXag�Tf�jX__�Tf�CTal�bY�bhe�XCc_blXXf�TaW�Vbafh_gTagf'� ?aV_hW?aZ�XCc_blXXf�bY�bhe�fXei?VX�cebi?WXef'�TeX�_bVTgXW�?a�
"feTX_'�bhe�Uhf?aXff�TaW�bcXeTg?baf�TeX�W?eXVg_l�TYYXVgXW�Ul�XVbabC?V'�cb_?g?VT_'�ZXbcb_?g?VT_�TaW�C?_?gTel�VbaW?g?baf�?a�"feTX_)

I?aVX�g[X�XfgTU_?f[CXag�bY�g[X�IgTgX�bY�"feTX_� ?a�,4/3�TaW�?a�eXVXag�lXTef'�TeCXW�VbaY_?Vgf�UXgjXXa�"feTX_�TaW�?gf�aX?Z[Ube?aZ�
Vbhage?Xf� TaW� gXeebe?fg� beZTa?mTg?baf� TVg?iX� ?a� g[X� eXZ?ba�[TiX� ?aib_iXW�C?ff?_X� fge?AXf'� [bfg?_X� ?aY?_geTg?baf'� gXeebe?fC�TZT?afg�
V?i?_?Ta�gTeZXgf�?a�iTe?bhf�cTegf�bY�"feTX_'�TaW�eXVXag_l�TUWhVg?ba�bY�fb_W?Xef�TaW�V?g?mXaf)�

�b__bj?aZ�g[X�EVgbUXe�2g[�TggTVAf�Ul�!TCTf�gXeebe?fgf�?a�"feTX_^f�fbhg[Xea�UbeWXe'�"feTX_�WXV_TeXW�jTe�TZT?afg�!TCTf�TaW�f?aVX�
g[Xa'�"feTX_�[Tf�UXXa�?aib_iXW�?a�C?_?gTel�VbaY_?Vgf�j?g[�!TCTf'�!XmUb__T['�T�gXeebe?fg�beZTa?mTg?ba�UTfXW�?a�BXUTaba'�TaW�"eTa'�
Ubg[� W?eXVg_l� TaW� g[ebhZ[� cebk?Xf� _?AX� g[X� !bhg[?� CbiXCXag� ?a� OXCXa� TaW� TeCXW� Zebhcf� ?a� "eTd� TaW� bg[Xe� gXeebe?fg�
beZTa?mTg?baf)�7WW?g?baT__l'� Yb__bj?aZ� g[X� YT__�bY� g[X�7ffTW� eXZ?CX� ?a�Ile?T'� "feTX_�[Tf�VbaWhVgXW� _?C?gXW�C?_?gTel�bcXeTg?baf�
gTeZXg?aZ� g[X� Ile?Ta� TeCl'� "eTa?Ta� C?_?gTel� TffXgf� TaW� ?aYeTfgehVgheX� _?aAXW� gb� !XmUb__T[� TaW� bg[Xe� "eTa(fhccbegXW� Zebhcf)�
7_g[bhZ[� VXegT?a� VXTfXY?eX� TZeXXCXagf� [TiX� UXXa� eXTV[XW�j?g[�!TCTf� TaW� BXUTaba� �j?g[� eXfcXVg� gb�!XmUb__T[$'� TaW� fbCX�
"eTa?Ta�cebk?Xf�[TiX�WXV_TeXW�T�[T_g�gb�g[X?e�TggTVAf'�g[XeX�?f�ab�TffheTaVX�g[Tg�g[XfX�TZeXXCXagf�j?__�UX�hc[X_W'�C?_?gTel�TVg?i?gl�
TaW�[bfg?_?g?Xf�Vbag?ahX�gb�Xk?fg�Tg�iTel?aZ�_XiX_f�bY�?agXaf?gl'�TaW�g[X�f?ghTg?ba�eXCT?af�ib_Tg?_X'�j?g[�g[X�cbgXag?T_�Ybe�XfVT_Tg?ba�
?agb�T�UebTWXe� eXZ?baT_�VbaY_?Vg� ?aib_i?aZ�TWW?g?baT_� gXeebe?fg�beZTa?mTg?baf�TaW�cbff?U_l�bg[Xe�Vbhage?Xf)�7_fb'� g[X� YT__�bY� g[X�
7ffTW�eXZ?CX�?a�Ile?T�CTl�VeXTgX�ZXbcb_?g?VT_�?afgTU?_?gl�?a�g[X�eXZ?ba)

M[?_X�bhe�YTV?_?g?Xf�[TiX�abg�UXXa�WTCTZXW�Whe?aZ�g[X�VheeXag�jTe'�g[X�[bfg?_?g?Xf�j?g[�!TCTf'�!XmUb__T['�"eTa�TaW�?gf�cebk?Xf�
TaW� bg[Xef� [TiX� VThfXW� TaW� CTl� Vbag?ahX� gb� VThfX� WTCTZX� gb� ce?iTgX� TaW� chU_?V� YTV?_?g?Xf'� ?aYeTfgehVgheX'� hg?_?g?Xf'� TaW�
gX_XVbCCha?VTg?ba� aXgjbeAf'� cbgXag?T__l� W?fehcg?aZ� bhe� bcXeTg?baf� TaW� fhcc_l� V[T?af)� "a� TWW?g?ba'� "feTX_?� beZTa?mTg?baf'�
ZbiXeaCXag�TZXaV?Xf�TaW�VbCcTa?Xf�[TiX�UXXa�fhU]XVg�gb�XkgXaf?iX�VlUXe�TggTVAf)�J[?f�Vbh_W�_XTW�gb�?aVeXTfXW�Vbfgf'�e?fAf�gb�
XCc_blXX�fTYXgl'�TaW�V[T__XaZXf�gb�Uhf?aXff�Vbag?ah?gl'�j?g[�cbgXag?T_�Y?aTaV?T_�_bffXf)

J[X�Vbag?ahTg?ba�bY� g[X�jTe�[Tf�T_fb�_XW�gb�T�WXgXe?beTg?ba�bY�VXegT?a�?aW?VTgbef�bY�"feTX_^f�XVbabC?V�fgTaW?aZ'�Ybe� ?afgTaVX'�T�
WbjaZeTWX�?a�"feTX_^f�VeXW?g�eTg?aZ�Ul�eTg?aZ�TZXaV?Xf��fhV[�Tf�Ul�CbbWl^f'�I�F� _bUT_'�TaW��?gV[$)

"a� VbaaXVg?ba�j?g[� g[X�baZb?aZ�jTe'� fXiXeT_� [haWeXW� g[bhfTaW� "feTX_?�C?_?gTel� eXfXei?fgf�jXeX�WeTYgXW� gb�cXeYbeC� ?CCXW?TgX�
C?_?gTel�fXei?VX'�TaW�C?_?gTel�eXfXei?fgf�TeX�XkcXVgXW�gb�cXeYbeC�_baZ�eXfXeiX�Whgl�fXei?VX�?a�g[X�VbC?aZ�lXTef)�7f�bY�g[X�WTgX�bY�
g[?f�HXcbeg'�T�_?C?gXW�ahCUXe�bY�bhe�XCc_blXXf�TeX�VT__XW�gb�TVg?iX�C?_?gTel�Whgl)�J[X�TUfXaVX�bY�bhe�XCc_blXXf�WhX�gb�g[X?e�
C?_?gTel�fXei?VX�?a�g[X�VheeXag�be�YhgheX�VbaY_?Vgf�CTl�CTgXe?T__l�TaW�TWiXefX_l�TYYXVg�bhe�TU?_?gl�gb�VbaWhVg�bhe�bcXeTg?baf)

Ehe� VbCCXeV?T_� ?afheTaVX� WbXf� abg� VbiXe� _bffXf� g[Tg� CTl� bVVhe� Tf� T� eXfh_g� bY� XiXagf� TffbV?TgXW� j?g[� jTe� TaW� gXeebe?fC)�
7_g[bhZ[�g[X�"feTX_?�ZbiXeaCXag�VheeXag_l�VbiXef�g[X�eX?afgTgXCXag�iT_hX�bY�VXegT?a�W?eXVg�WTCTZXf�g[Tg�TeX�VThfXW�Ul�gXeebe?fg�
TggTVAf�be�TVgf�bY�jTe'�jX�VTaabg�TffheX�lbh�g[Tg�fhV[�ZbiXeaCXag�VbiXeTZX�j?__�UX�CT?agT?aXW�be�g[Tg�?g�j?__�fhYY?V?Xag_l�VbiXe�
bhe�cbgXag?T_�WTCTZXf)�7al�_bffXf�be�WTCTZXf�?aVheeXW�Ul�hf�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff)�

J[X�Z_bUT_�cXeVXcg?ba�bY�"feTX_�TaW�"feTX_?�VbCcTa?Xf'�cbff?U_l�?aY_hXaVXW�Ul�g[X�TVg?baf�bY�?agXeaTg?baT_�]hW?V?T_�UbW?Xf'�CTl�
_XTW�gb�?aVeXTfXW�fTaVg?baf�TaW�bg[Xe�aXZTg?iX�CXTfheXf�TZT?afg�"feTX_'�Tf�jX__�Tf�"feTX_?�VbCcTa?Xf�TaW�TVTWXC?V�?afg?ghg?baf)�
J[XeX�?f�T_fb�T�Zebj?aZ�CbiXCXag�TCbaZ�Vbhage?Xf'�TVg?i?fgf'�TaW�beZTa?mTg?baf�gb�UblVbgg�"feTX_?�ZbbWf'�fXei?VXf�TaW�TVTWXC?V�
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s V[TaZXf�?a�WXCTaW�TaW�VbCcXg?g?ba�Ybe�TW�?aiXagbel�fb_W�ba�bhe�c_TgYbeC6

s V[TaZXf�?a�bhe�TVVXff�gb�iT_hTU_X�TW�?aiXagbel�bY�CXW?T�cTegaXef6

s g[X�TWW?g?ba�be�_bff�bY�CXW?T�cTegaXef�ba�bhe�c_TgYbeC'�TaW*be�_bff�bY�TW�?aiXagbel�YebC�T�CXW?T�cTegaXe6

s Vbfgf�TffbV?TgXW�j?g[�TWW?aZ�be�TggXCcg?aZ�gb�eXgT?a�CXW?T�cTegaXef6

s g[X�Vbag?ahTg?ba�be�jbefXa?aZ�bY�haYTibeTU_X�XVbabC?V�be�Uhf?aXff�VbaW?g?baf�be�Wbjagheaf�be�?afgTU?_?gl�?a�Y?aTaV?T_
CTeAXgf6

s fXTfbaT_?gl�bY�bhe�Uhf?aXff6

s V[TaZXf�?a�VbafhCXe�hfTZX�bY�WXi?VXf�TaW�V[TaaX_f�gb�TVVXff�CXW?T�TaW�W?Z?gT_�VbagXag6

s V[TaZXf�?a�g[X�fgehVgheX�bY�g[X�Uhl?aZ�TaW�fX__?aZ�bY�W?Z?gT_�TW�?aiXagbel6

s V[TaZXf�?a�g[X�ce?V?aZ�cb_?V?Xf�bY�CXW?T�cTegaXef�TaW�VbCcXg?gbef6

s V[TaZXf�?a�g[?eW(cTegl�fXei?VX�Vbfgf6

eXfXTeV[�be�eXfge?Vg�Uhf?aXff�j?g[�"feTX_'�j[?V[�Vbh_W�TYYXVg�Uhf?aXff�bcXeTg?baf)�"Y�g[XfX�XYYbegf�UXVbCX�j?WXfceXTW'�T_baZ�j?g[�
Tal�YhgheX�eh_?aZf�YebC�?agXeaTg?baT_�ge?UhaT_f�TZT?afg�"feTX_'�g[Xl�Vbh_W�f?Za?Y?VTag_l�TaW�aXZTg?iX_l�?CcTVg�Uhf?aXff�bcXeTg?baf)�

MX� T_fb� Wb� Uhf?aXff� j?g[� TWiXeg?fXef� TaW� CXW?T� cTegaXef� _bVTgXW� ?a� "feTX_)� J[X� VbaW?g?baf� WXfVe?UXW� TUbiX� CTl� ?CcTVg�
TWiXeg?f?aZ�WXCTaW�TaW�g[X�XkgXag�bY�CbaXg?mTg?ba�ba�CXW?T�cTegaXef�?a�"feTX_)�7�cbeg?ba�bY�bhe�Uhf?aXff��_Xff�g[Ta�0 �bY�bhe�
eXiXahXf$� ?f� YebC� TWiXeg?fXef� ?a� "feTX_� W?fc_Tl?aZ� TWf� ba�CXW?T� cTegaXe� ?aiXagbel� ?a� "feTX_�j[?V[� [Tf� UXXa� ?CcTVgXW� Ul� g[X�
TUbiX�XiXagf)

Fe?be�gb�g[X�EVgbUXe�-+-.�jTe'�g[X�"feTX_?�ZbiXeaCXag�chefhXW�V[TaZXf�gb�"feTX_^f�]hW?V?T_�flfgXC�TaW�[Tf�eXVXag_l�eXaXjXW�?gf�
XYYbegf� gb�XYYXVg�fhV[�V[TaZXf)� "a�eXfcbafX� gb� g[X�YbeXZb?aZ�WXiX_bcCXagf'�VXegT?a� ?aW?i?WhT_f'�beZTa?mTg?baf'�TaW�?afg?ghg?baf'�
Ubg[�j?g[?a�TaW�bhgf?WX�bY�"feTX_'�ib?VXW�VbaVXeaf�g[Tg�fhV[�cebcbfXW�V[TaZXf'�?Y�TWbcgXW'�CTl�aXZTg?iX_l�?CcTVg�g[X�Uhf?aXff�
Xai?ebaCXag�?a�"feTX_)�IhV[�cebcbfXW�V[TaZXf�CTl�T_fb�_XTW�gb�cb_?g?VT_�?afgTU?_?gl�be�V?i?_�haeXfg)�"Y�fhV[�V[TaZXf�gb�"feTX_^f�
]hW?V?T_� flfgXC� TeX� chefhXW� Ul� g[X� ZbiXeaCXag� TaW� TccebiXW� Ul� g[X� cTe_?TCXag'� g[?f� CTl� [TiX� Ta� TWiXefX� XYYXVg� ba� bhe�
Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf'�TaW�TU?_?gl�gb�eT?fX�TWW?g?baT_�YhaWf)

�UR� CURRENT� BUSINESS� MODEL� DEPENDS� ON� MEDIA� OWNERS� MAINTAINING� OPEN� ACCESS� DIGITAL� PROPERTIES�� MONETI=ING� THROUGH�
AD9ERTISING�AND�ATTRACTING�USERS�TO�THEIR�DIGITAL�PROPERTIES��AND�COULD�BE�IMPACTED�BY�CONTINUED�PRESSURE�ON�THE�PUBLISHING�
INDUSTRY�

Ehe� c_TgYbeC� WXcXaWf� ba� hfXef� Vbag?ah?aZ� gb� VbafhCX� VbagXag� ba� CXW?T� bjaXef^� W?Z?gT_� cebcXeg?Xf)� CXW?T� bjaXef� YTVX�
V[T__XaZXf�Zebj?aZ�TaW�CT?agT?a?aZ�g[X?e�ThW?XaVXf�Tf�T�eXfh_g�bY�g[X�ceb_?YXeTg?ba�bY�aXj�TaW�?aabiTg?iX�VbagXag�W?fge?Uhg?ba�
CXg[bWf� fhV[� Tf� fbV?T_� CXW?T� c_TgYbeCf� TaW� 7"� fhCCTe?mTg?ba)� J[X� biXeT__� WXV_?aX� ?a� CXW?T� bjaXe� ThW?XaVXf� CTl� _?C?g�
TiT?_TU_X�TWiXeg?f?aZ�?aiXagbel�VeXTg?aZ�Y?aTaV?T_�ceXffheX�ba�CXW?T�bjaXef�j[b�eX_l�ba�TWiXeg?f?aZ�gb�bcXeTgX�g[X?e�Uhf?aXff)�
7f�T�eXfh_g�bY�g[XfX�Xib_i?aZ�geXaWf'�jX�[TiX�fXXa�TaW�CTl�Vbag?ahX�gb�fXX�CXW?T�bjaXef�Vbafb_?WTg?aZ�be�VXTf?aZ�gb�bcXeTgX)

"a� TWW?g?ba'� fbCX� CXW?T� cTegaXef'� glc?VT__l� g[bfX� g[Tg� cTeg?V?cTgX� ?a� Ubg[� ce?ag� TaW� W?Z?gT_� chU_?f[?aZ'� V[TeZX� g[X?e� hfXef� T�
fhUfVe?cg?ba� YXX� Ybe� ba_?aX� TVVXff� Ul� ?Cc_XCXag?aZ� T� cTljT__)�Ehe� Uhf?aXff�CTl� UX� aXZTg?iX_l� ?CcTVgXW� Ul�CXW?T� cTegaXef�
f[?Yg?aZ� YebC�bcXa� TVVXff� gb�cTljT__f� be� ZXaXeTg?aZ� _Xff�hfXe� ?agXeXfg� UXVThfX� ?g�CTl�WXVeXTfX�bhe� TVVXff� gb� VbafhCXef� TaW�
TWiXeg?f?aZ�?aiXagbel)�

"Y�CXW?T�cTegaXef�Vbafb_?WTgX'�VXTfX�gb�bcXeTgX'�be�f[?Yg�g[X?e�eXiXahX�CbWX_f�YebC�TWiXeg?f?aZ'�g[?f�Vbh_W�aXZTg?iX_l�TYYXVg�bhe�
Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf'�TaW�Y?aTaV?T_�VbaW?g?ba)�Jb�g[X�XkgXag�jX�[TiX�_baZ(gXeC�VbCC?gCXagf�j?g[�bhe�CXW?T�cTegaXef'�
TaW�g[Xl�TeX�TWiXefX_l�?CcTVgXW�Ul�g[X�Xib_i?aZ�CXW?T�bjaXe�_TaWfVTcX'�jX�CTl�abg�UX�TU_X�gb�eXVbhc�bhe�?aiXfgCXag�?a�bhe�
CXW?T�cTegaXef)

�UR�RESULTS�OF�OPERATIONS�MAY�FLUCTUATE�SIGNIFICANTLY�FROM�PERIOD�TO�PERIOD�AND�MAY�NOT�MEET�OUR�E;PECTATIONS�OR�THOSE�OF�
SECURITIES�ANALYSTS�AND�IN9ESTORS�

Ehe�eXfh_gf�bY�bcXeTg?baf�[TiX�Y_hVghTgXW�?a�g[X�cTfg'�TaW�YhgheX�eXfh_gf�bY�bcXeTg?baf�TeX�_?AX_l�gb�Y_hVghTgX�Tf�jX__)�"a�TWW?g?ba'�
UXVThfX� bhe� Uhf?aXff� Vbag?ahXf� gb� Xib_iX'� lbh� f[bh_W� abg� c_TVX� haWhX� eX_?TaVX� ba� bhe� [?fgbe?VT_� eXfh_gf� bY� bcXeTg?baf� ?a�
TffXff?aZ�bhe�YhgheX�cebfcXVgf)��TVgbef�g[Tg�VTa�VThfX�bhe�eXfh_gf�bY�bcXeTg?baf�gb�Y_hVghTgX�?aV_hWX5
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s V[TaZXf� TaW� haVXegT?agl� ?a� bhe� _XZ?f_Tg?iX'� eXZh_Tgbel'� TaW� ?aWhfgel� Xai?ebaCXag'� cTeg?Vh_Te_l� ?a� g[X� TeXTf� bY� WTgT
cebgXVg?ba�TaW�VbafhCXe�ce?iTVl6

s ?agebWhVg?ba�bY�aXj�gXV[ab_bZ?Xf�be�fb_hg?baf6

s ha?_TgXeT_�TVg?baf�gTAXa�Ul�WXCTaW�f?WX�c_TgYbeCf'�TZXaV?Xf'�TWiXeg?fXef'�CXW?T�cTegaXef'�TaW�fhcc_l�f?WX�c_TgYbeCf6

s V[TaZXf�?a�bhe�VTc?gT_�XkcXaW?gheXf�Tf�jX�TVdh?eX�[TeWjTeX'�gXV[ab_bZ?Xf'�TaW�bg[Xe�TffXgf�Ybe�bhe�Uhf?aXff6�TaW

s V[TaZXf�gb�g[X�Vbfg�bY�eXgT?a?aZ�TaW�TWW?aZ�[?Z[_l�fcXV?T_?mXW�cXefbaaX_)

7al�baX�be�CbeX�bY�g[X�YTVgbef�TUbiX�CTl�eXfh_g�?a�f?Za?Y?VTag�Y_hVghTg?baf�?a�bhe�eXfh_gf�bY�bcXeTg?baf)

4N�PREPARING�OUR�FINANCIAL�STATEMENTS��WE�MAKE�CERTAIN�ASSUMPTIONS��-UDGMENTS�AND�ESTIMATES�THAT�AFFECT�AMOUNTS�REPORTED�
IN�OUR�CONSOLIDATED�FINANCIAL�STATEMENTS��WHICH��IF�NOT�ACCURATE��MAY�SIGNIFICANTLY�IMPACT�OUR�FINANCIAL�RESULTS��

"a� ceXcTe?aZ� bhe� Y?aTaV?T_� fgTgXCXagf'� jX� j?__� CTAX� TffhCcg?baf'� ]hWZCXagf'� TaW� Xfg?CTgXf� Ybe� T� ahCUXe� bY� ?gXCf)� J[XfX�
TffhCcg?baf'� ]hWZCXagf� TaW� Xfg?CTgXf� TeX� WeTja� YebC� [?fgbe?VT_� XkcXe?XaVX� TaW� iTe?bhf� bg[Xe� YTVgbef� g[Tg� jX� UX_?XiX� TeX�
eXTfbaTU_X�haWXe�g[X�V?eVhCfgTaVXf�Tf�bY�g[X�Tcc_?VTU_X�WTgX�bY�g[X�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf)�7VghT_�eXfh_gf�Vbh_W�W?YYXe�
CTgXe?T__l�YebC�bhe�Xfg?CTgXf'�TaW�fhV[�W?YYXeXaVXf�Vbh_W�f?Za?Y?VTag_l�?CcTVg�bhe�Y?aTaV?T_�eXfh_gf)

�UR� PROFITABILITY� HAS� BEEN� AND� MAY� CONTINUE� TO� BE� AD9ERSELY� IMPACTED�� OR� MAY� FLUCTUATE� ON� A� 4UARTERLY� BASIS�� DUE� TO�
GUARANTEES�THAT�WE�HA9E�PRO9IDED�TO�SOME�OF�OUR�MEDIA�PARTNERS�

"a�beWXe�gb�fXVheX�YTibeTU_X�gXeCf'�fhV[�Tf�XkV_hf?i?gl�TaW�_baZXe(gXeC�TZeXXCXagf'�jX�CTl�bYYXe�CXW?T�cTegaXef�VbageTVgf�j?g[�
ZhTeTagXXW� C?a?ChC� eTgXf� bY� cTlCXagf)� J[XfX� ZhTeTagXXf� eXdh?eX� hf� gb� cTl� bhe� CXW?T� cTegaXe� Ybe� g[X� TW� ?CceXff?baf� jX�
eXVX?iX'� eXZTeW_Xff� bY�j[Xg[Xe� g[X� VbafhCXe� XaZTZXf�j?g[� g[X� TW�be�jX� TeX� cT?W� Ul� g[X� TWiXeg?fXe)� "Y� g[X� _XiX_� bY� VbafhCXe�
XaZTZXCXag�ba�T�CXW?T�cTegaXe�cebcXegl�be�biXeT__�TWiXeg?fXe�WXCTaW�YT__f'�g[X�cTlCXagf�gb�bhe�CXW?T�cTegaXef�j?g[�ZhTeTagXXW�
C?a?ChC�eTgXf�bY�cTlCXag�CTl�TWiXefX_l�?CcTVg�bhe�;k(J79� ebff�FebY?g�TaW�bhe�CTeZ?af)�J[?f�?aV_hWXf�g[X�cbff?U?_?gl�bY�
cTl?aZ�T�CXW?T�cTegaXe�Ta�TCbhag�?a�XkVXff�bY�g[X�eXiXahX�g[Tg�jX�ZXaXeTgXW�YebC�TWf�fXeiXW�ba�g[Tg�CXW?T�cTegaXe�cebcXegl)�
J[X�eXiXahX�YebC�TWf�fXeiXW�ba�T�CXW?T�cTegaXe�cebcXegl�be�biXeT__�TWiXeg?fXe�WXCTaW�Vbh_W�Webc�Ybe�eXTfbaf�bhgf?WX�bY�bhe�
Vbageb_)�"g�?f�T_fb�cbff?U_X�g[Tg�jX�j?__�TZeXX�gb�T�eTgX�bY�cTlCXag�g[Tg�?f�CbeX�W?YY?Vh_g�gb�cebY?gTU_l�eXVbhc�g[Ta�jX�be?Z?aT__l�
UX_?XiXW)�"a�TWW?g?ba'�CTal�bY�bhe�VbageTVgf�g[Tg�VbagT?a�ZhTeTagXX�TeeTaZXCXagf�fXg�T�f?aZ_X�eTgX�bY�cTlCXag�TaW�Wb�abg�TVVbhag�
Ybe� fXTfbaT_� eXiXahX� Y_hVghTg?baf)� 7f� T� eXfh_g'� bhe� Zebff� cebY?g� CTeZ?af�CTl� Y_hVghTgX� j?g[� g[X� fXTfbaT_?gl� bY� g[X� Uhf?aXff)�
7WW?g?baT__l'�g[XfX�ZhTeTagXXf�CTl�TWiXefX_l�?CcTVg�bhe�geTYY?V�TVdh?f?g?ba�Vbfgf�?a�TUfb_hgX�Wb__Te�gXeCf�TaW�Tf�T�cXeVXagTZX�bY�
eXiXahX'�Tf�jX__�Tf�biXeT__�cebY?gTU?_?gl)�J[X�cebi?f?ba�bY�ZhTeTagXXW�C?a?ChC�eTgXf�gb�TWW?g?baT_�CXW?T�cTegaXef�be�gb�Xk?fg?aZ�
CXW?T�cTegaXef�hcba�VbageTVg�eXaXjT_'�be�g[X�cebi?f?ba�bY�fhV[�ZhTeTagXXf�?a�VbageTVgf�g[Tg�VbagXCc_TgX�T�_TeZX�ahCUXe�bY�cTZX�
i?Xjf'�fhV[�Tf�fbCX�bY�g[X�VbageTVgf�jX�[TiX�XagXeXW�?agb�j?g[�_TeZX�CXW?T�cTegaXef'�CTl�?aVeXTfX�g[X�e?fA�g[Tg�bhe�Zebff�cebY?g�
TaW*be�CTeZ?af�CTl�UX�TWiXefX_l�?CcTVgXW�Ybe�g[X�eXTfbaf�jX�WXfVe?UX�TUbiX)

�EASONAL� FLUCTUATIONS� IN�AD9ERTISING�ACTI9ITY�AND� LARGE�CYCLICAL�E9ENTS�COULD�HA9E�A�MATERIAL� IMPACT�ON�OUR� RE9ENUE��CASH�
FLOW�AND�OPERATING�RESULTS�

Ehe�eXiXahX'�VTf[�Y_bj'�bcXeTg?aZ�eXfh_gf�TaW�bg[Xe�AXl�bcXeTg?aZ�TaW�cXeYbeCTaVX�CXge?Vf�CTl�iTel�YebC�dhTegXe�gb�dhTegXe�
WhX� gb� g[X� fXTfbaT_� aTgheX� bY� bhe� TWiXeg?fXef^� fcXaW?aZ)� �be� XkTCc_X'� TWiXeg?fXef� gXaW� gb� WXibgX� CbeX� bY� g[X?e� TWiXeg?f?aZ�
UhWZXgf� gb� g[X� Ybheg[�VT_XaWTe�dhTegXe� gb�Vb?aV?WX�j?g[�hfXe�[b_?WTl� fcXaW?aZ)�CbeXbiXe'� TWiXeg?f?aZ� ?aiXagbel� ?a� g[X� Ybheg[�
dhTegXe�CTl�UX�CbeX�XkcXaf?iX�WhX�gb�?aVeXTfXW�WXCTaW)�Eg[Xe�_TeZX�VlV_?VT_�XiXagf�g[Tg�TggeTVg�TWiXeg?fXef'�fhV[�Tf�X_XVg?baf'�
g[X� E_lCc?Vf� TaW� bg[Xe� fcbeg?aZ� XiXagf'� g[X� EfVTef'� be� bg[Xe� _TeZX� XagXegT?aCXag� XiXagf'� T_fb� Vbh_W� VThfX� bhe� eXiXahX� gb�
?aVeXTfX�Whe?aZ�VXegT?a�cXe?bWf�TaW�WXVeXTfX�?a�bg[Xe�cXe?bWf)

4F�CURRENCY�E;CHANGE�RATES�FLUCTUATE�SUBSTANTIALLY�IN�THE�FUTURE��OUR�RESULTS�OF�OPERATIONS��WHICH�ARE�REPORTED�IN�!����DOLLARS��
COULD�BE�AD9ERSELY�AFFECTED�

MX�TeX�XkcbfXW�gb�g[X�XYYXVgf�bY�Y_hVghTg?baf�?a�VheeXaVl�XkV[TaZX�eTgXf)�7�f?Za?Y?VTag�cXeVXagTZX�bY�bhe�?agXeaTg?baT_�eXiXahX�
?f�YebC�TWiXeg?fXef�j[b�cTl�hf�?a�VheeXaV?Xf�bg[Xe�g[Ta�g[X�K)I)�Wb__Te)�MX�T_fb�?aVhe�bcXeTg?aZ�XkcXafXf�?a�_bVT_�VheeXaV?Xf'�
?aV_hW?aZ�j?g[�eXfcXVg�gb�XCc_blXX�VbCcXafTg?ba'�Tg�bhe�bYY?VXf�bhgf?WX�bY�g[X�Ka?gXW�IgTgXf�TaW'�Cbfg�f?Za?Y?VTag_l'�?a�"feTX_'�
g[X�Ka?gXW�A?aZWbC�TaW�;heb(UTfXW�Vbhage?Xf�j[XeX�jX�bcXeTgX)��_hVghTg?baf� ?a� g[X�XkV[TaZX�eTgXf�UXgjXXa�g[X�K)I)�Wb__Te�
TaW� g[bfX� bg[Xe� VheeXaV?Xf� Vbh_W� eXfh_g� ?a� g[X�K)I)� Wb__Te� Xdh?iT_Xag� bY� fhV[� YbeX?Za(WXabC?aTgXW� eXiXahX� UX?aZ� _bjXe� g[Ta�
jbh_W�UX�g[X�VTfX�?Y�XkV[TaZX�eTgXf�jXeX�fgTU_X�TaW�g[X�K)I)�Wb__Te�Xdh?iT_Xag�bY�fhV[�XkcXafXf�UX?aZ�[?Z[Xe)�J[?f�Vbh_W�[TiX�T�
aXZTg?iX�?CcTVg�ba�bhe�eXcbegXW�bcXeTg?aZ�eXfh_gf)�MX�XiT_hTgX�cXe?bW?VT__l�g[X�iTe?bhf�VheeXaV?Xf�gb�j[?V[�jX�TeX�XkcbfXW�TaW�
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�UR�BUSINESS�DEPENDS�ON�OUR�ABILITY� TO�COLLECT��USE�AND�DISCLOSE�DATA�TO�DELI9ER�AD9ERTISEMENTS��,NY�LIMITATION�IMPOSED�ON�
OUR�COLLECTION��USE�OR�DISCLOSURE�OF�THIS�DATA�COULD�SIGNIFICANTLY�DIMINISH�THE�9ALUE�OF�OUR�SOLUTION�

MX�hfX�xVbbA?Xf'y�be�fCT__�gXkg�Y?_Xf�c_TVXW�ba�VbafhCXe�WXi?VXf�j[Xa�Ta�"agXeaXg�UebjfXe�?f�hfXW'�Tf�jX__�Tf�CbU?_X�WXi?VX�
?WXag?Y?Xef'�gb�ZTg[Xe�WTgT�g[Tg�XaTU_Xf�bhe�c_TgYbeC�gb�UX�CbeX�XYYXVg?iX)�MX�Vb__XVg�g[?f�WTgT�g[ebhZ[�iTe?bhf�CXTaf'�?aV_hW?aZ�
VbWX�g[Tg�CXW?T�cTegaXef�TaW�TWiXeg?fXef�?Cc_XCXag�ba�g[X?e�cTZXf'�fbYgjTeX�WXiX_bcCXag�A?gf�?afgT__XW�?a�CbU?_X�Tcc_?VTg?baf'�
bhe�bja�VbbA?Xf'�TaW�bg[Xe�geTVA?aZ�gXV[ab_bZ?Xf)�Ehe�TWiXeg?fXef'�W?eXVg_l�be�g[ebhZ[�g[?eW(cTegl�WTgT�cebi?WXef'�CTl�V[bbfX�gb�
Yheg[Xe�gTeZXg�g[X?e�VTCcT?Zaf�j?g[?a�bhe�c_TgYbeC)

J[X� WTgT� jX� Vb__XVg� ?CcebiXf� bhe� T_Zbe?g[Cf� TaW� [X_cf� hf� WX_?iXe� eX_XiTag� eXVbCCXaWTg?baf� j?g[� ZeXTgXe� VbafhCXe�
XaZTZXCXag)�Ehe�TU?_?gl�gb�Vb__XVg�TaW�hfX�WTgT�?f�Ve?g?VT_�gb�g[X�iT_hX�bY�bhe�c_TgYbeC)�M?g[bhg�VbbA?Xf'�CbU?_X�WXi?VX�":f'�TaW�
bg[Xe� geTVA?aZ� gXV[ab_bZl� WTgT'� bhe� eXVbCCXaWTg?baf� jbh_W� UX� ?aYbeCXW� Ul� _Xff� ?aYbeCTg?ba� TUbhg� hfXe� ?agXeXfgf� TaW�
TWiXeg?fXef�CTl� [TiX� _Xff� i?f?U?_?gl� ?agb� g[X?e� eXghea� ba� TW� fcXaW)� "Y� bhe� TU?_?gl� gb� hfX� VbbA?Xf'�CbU?_X� WXi?VX� ":f� be� bg[Xe�
geTVA?aZ� gXV[ab_bZ?Xf� ?f� _?C?gXW'� jX� CTl� UX� eXdh?eXW� gb� WXiX_bc� be� bUgT?a� TWW?g?baT_� Tcc_?VTg?baf� TaW� gXV[ab_bZ?Xf� gb�
VbCcXafTgX�Ybe�g[X�_TVA�bY�VbbA?Xf'�CbU?_X�WXi?VX�":f�TaW�bg[Xe�geTVA?aZ�gXV[ab_bZl�WTgT'�j[?V[�Vbh_W�UX�g?CX�VbafhC?aZ�be�
Vbfg_l�gb�WXiX_bc'�_Xff�XYYXVg?iX'�TaW�fhU]XVg�gb�TWW?g?baT_�eXZh_Tg?ba)�7f�WXfVe?UXW�?a�CbeX�WXgT?_�UX_bj�haWXe�g[X�e?fA�YTVgbe�
g?g_XW�x�OAN�CNKS3D� -#�A-C CAIA-3�#ALA-#O�4LK-�ABBA"3ERA�E-3ANKLAN 3EK-�SE3D�#ARE"AO��L+ 3BKNIO� -#�O3 -# N#O�OA3�!U�3DEN#�
L N3EAO� 3D 3� SA� #K� -K3� "K-3NK+�y� cebC?aXag� gXV[ab_bZl� VbCcTa?Xf� T_fb� [TiX� W?fVbag?ahXW'� be� TaabhaVXW� ?agXag?baf� gb�
W?fVbag?ahX'�g[X�hfX�bY�VXegT?a�VbbA?Xf'�TaW�gb�WXiX_bc�T_gXeaTg?iX�CXg[bWf�TaW�CXV[Ta?fCf�Ybe�geTVA?aZ�hfXef��

7WW?g?baT__l'�jX�TeX�fhU]XVg�gb�_Tjf�TaW�eXZh_Tg?baf�eX_TgXW�gb�WTgT�ce?iTVl'�WTgT�cebgXVg?ba'�?aYbeCTg?ba�fXVhe?gl'�TaW�VbafhCXe�
cebgXVg?ba�TVebff�W?YYXeXag�CTeAXgf�j[XeX�jX�VbaWhVg�bhe�Uhf?aXff'�j[?V[�Vbh_W�cbgXag?T__l�?CcTVg�bhe�TU?_?gl�gb�Vb__XVg'�hfX'�
TaW�W?fV_bfX�WTgT�Tf�WXfVe?UXW�?a�haWXe�g[X�e?fA�YTVgbe�g?g_XW�x�A� NA�O4!FA"3�3K�+ SO� -#�NAC4+ 3EK-O�NA+ 3A#�3K�K-+E-A�LNER "U��
# 3 �LNK3A"3EK-�� -#�E-BKNI 3EK-�OA"4NE3U�� -#�"K-O4IAN�LNK3A"3EK-� "NKOO�#EBBANA-3�I NGA3O�SDANA�SA�"K-#4"3�K4N�!4OE-AOO��
E-"+4#E-C� E-� 3DA��-E3A#� �3 3AO�  -#� .4NKLA�� �4"D� + SO�� NAC4+ 3EK-O��  -#� E-#4O3NU� NAM4ENAIA-3O�  NA� "K-O3 -3+U� ARK+RE-C�  -#�
"D -CE-C� -#� "K4+#� LK3A-3E ++U� EIL "3� # 3 � "K++A"3EK-� -#�# 3 � 4O CA� BKN�  #RAN3EOE-C� -#� NA"KIIA-# 3EK-O���4N� "34 +� KN�
LAN"AERA#� B E+4NA� 3K� "KIL+U�SE3D� O4"D� K!+EC 3EK-O� "K4+#� D RA�  -�  #RANOA� ABBA"3� K-� K4N� !4OE-AOO�� NAO4+3O� KB� KLAN 3EK-O��  -#�
BE- -"E +�"K-#E3EK-�y

J[XeX�TeX�CTal�gXV[a?VT_�V[T__XaZXf�eX_Tg?aZ�gb�bhe�TU?_?gl� gb�Vb__XVg'�TZZeXZTgX�TaW�TffbV?TgX� g[X�WTgT'�TaW�jX�VTaabg�TffheX�
lbh� g[Tg�jX�j?__�UX�TU_X� gb�Wb�fb�XYYXVg?iX_l'�j[?V[�jbh_W�TWiXefX_l�TYYXVg�bhe�Uhf?aXff'� eXfh_gf�bY�bcXeTg?baf'�TaW�Y?aTaV?T_�
VbaW?g?ba)

!SER� GROWTH� AND� ENGAGEMENT� DEPENDS� UPON� EFFECTI9E� INTEROPERATION� WITH� DE9ICES�� PLATFORMS� AND� STANDARDS� SET� BY� THIRD�
PARTIES�THAT�WE�DO�NOT�CONTROL�

Ehe�TWiXeg?fXCXagf�TeX�VheeXag_l�TVVXffXW�g[ebhZ[�WXfAgbcf'�_Tcgbcf�TaW�CbU?_X�WXi?VXf'�TaW�TeX�TWTcgTU_X�TVebff�CTal�W?Z?gT_�
Xai?ebaCXagf'� ?aV_hW?aZ�jXU� cTZXf'�CbU?_X� Tcc_?VTg?baf'� XCT?_� TaW� i?WXb� c_TlXef)� "a� g[X� YhgheX'� bhe� TWiXeg?fXCXagf�CTl�UX�
TVVXffXW�g[ebhZ[�bg[Xe�aXj�WXi?VXf�TaW�CXW?T�c_TgYbeCf)�7f�T�eXfh_g'�jX�WXcXaW�ba�g[X�?agXebcXeTU?_?gl�bY�bhe�fb_hg?baf�j?g[�
cbch_Te�WXi?VXf'�c_TgYbeCf�TaW�fgTaWTeWf�g[Tg�jX�Wb�abg�Vbageb_)��be�XkTCc_X'�UXVThfX�CTal�hfXef�TVVXff�bhe�c_TgYbeC�g[ebhZ[�
CbU?_X�WXi?VXf'�jX�WXcXaW�ba�g[X�?agXebcXeTU?_?gl�bY�bhe�fb_hg?baf�j?g[�CbU?_X�WXi?VXf�TaW�bcXeTg?aZ�flfgXCf�fhV[�Tf�7aWeb?W�
TaW�?EI)�7al�V[TaZXf�?a'�be�eXfge?Vg?baf�?CcbfXW�Ul'�fhV[�WXi?VXf'�c_TgYbeCf�be�fgTaWTeWf�g[Tg�?CcT?e�g[X�YhaVg?baT_?gl�bY�bhe�
VheeXag� be� cebcbfXW� fb_hg?baf'� _?C?g�j[Tg� bhe�CXW?T� cTegaXef�CTl� be�CTl� abg� W?fc_Tl'� [bj� g[Xl� TVdh?eX� ThW?XaVXf'� be� Z?iX�
ceXYXeXag?T_�geXTgCXag�gb�VbCcXg?g?iX�cebWhVgf�be�fXei?VXf�Vbh_W�TWiXefX_l�TYYXVg�hfTZX�bY�bhe�c_TgYbeC)

IbCX� hfXef� T_fb� Wbja_bTW� YeXX� be� cT?W� xTW� U_bVA?aZy� fbYgjTeX� ba� g[X?e� VbCchgXef� be�CbU?_X� WXi?VXf'� abg� ba_l� Ybe� ce?iTVl�
eXTfbaf'� Uhg� T_fb� gb� VbhagXeTVg� g[X� TWiXefX� XYYXVg� TWiXeg?fXCXagf� VTa� [TiX� ba� g[X� hfXe� XkcXe?XaVX'� ?aV_hW?aZ� ?aVeXTfXW� _bTW�
g?CXf'�WTgT�VbafhCcg?ba'�TaW�fVeXXa�biXeVebjW?aZ)�"Y�CbeX�hfXef�TWbcg�g[XfX�CXTfheXf'�bhe�Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf'�TaW�
Y?aTaV?T_� VbaW?g?ba� Vbh_W� UX� TWiXefX_l� TYYXVgXW)� CTal� Tcc_?VTg?baf� TaW� bg[Xe� WXi?VXf� T__bj� hfXef� gb� Tib?W� eXVX?i?aZ�
TWiXeg?fXCXagf�Ul�cTl?aZ�Ybe�fhUfVe?cg?baf�be�bg[Xe�Wbja_bTWf)�FebC?aXag�CXW?T�gXV[ab_bZl�VbCcTa?Xf'�?aV_hW?aZ� bbZ_X'�TeX�
T_fb�_?C?g?aZ�j[Tg�TWiXeg?fXCXagf�CTl�UX�eXaWXeXW�g[ebhZ[�g[X?e�UebjfXef�?a�g[X�aTCX�bY�hfXe�XkcXe?XaVX�TaW�_bTW�g?CXf)�7W(
U_bVA?aZ�gXV[ab_bZ?Xf�aXZTg?iX_l�?CcTVg�bhe�Uhf?aXff�Ul�eXWhV?aZ�g[X�ib_hCX�be�XYYXVg?iXaXff�TaW�iT_hX�bY�TWiXeg?f?aZ)

FebC?aXag� gXV[ab_bZl�VbCcTa?Xf�T_fb�[TiX�W?fVbag?ahXW'�be�TaabhaVXW� ?agXag?baf� gb�W?fVbag?ahX'� g[X�hfX�bY�VXegT?a�VbbA?Xf'�
TaW�gb�WXiX_bc�T_gXeaTg?iX�CXg[bWf�TaW�CXV[Ta?fCf�Ybe�geTVA?aZ�hfXef)�J[X�Cbfg�VbCCba_l�hfXW�"agXeaXg�UebjfXef�T__bj�hfXef�

gTAX�[XWZ?aZ�CXTfheXf�gb�eXWhVX�g[X�cbgXag?T_�TWiXefX�?CcTVg�YebC�g[X�TcceXV?Tg?ba�be�g[X�WXceXV?Tg?ba�bY�bhe�aba(K)I)(Wb__Te(
WXabC?aTgXW�bcXeTg?baf'�Tf�Tccebce?TgX)�7al�fhV[�fgeTgXZ?Xf'� fhV[�Tf� YbejTeW�VbageTVgf'�bcg?baf�TaW� YbeX?Za�XkV[TaZX�fjTcf�
eX_TgXW� gb� geTafTVg?ba�XkcbfheXf� g[Tg�jX�CTl�?Cc_XCXag� gb�C?g?ZTgX� g[?f� e?fA�CTl�abg�Yh__l�X_?C?aTgX�bhe�XkcbfheX� gb�YbeX?Za�
XkV[TaZX�Y_hVghTg?baf)
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gb�CbW?Yl�g[X?e�UebjfXe�fXgg?aZf�gb�U_bVA�Y?efg(cTegl�VbbA?Xf��c_TVXW�W?eXVg_l�Ul�g[X�CXW?T�cTegaXe�be�jXUf?gX�bjaXe�g[Tg�g[X�hfXe�
?agXaWf� gb� ?agXeTVg�j?g[$�be� g[?eW(cTegl�VbbA?Xf'�TaW�fbCX�UebjfXef�U_bVA� g[?eW(cTegl�VbbA?Xf�Ul�WXYTh_g)��be�XkTCc_X'�7cc_X�
T_eXTWl�ceb[?U?gf�g[X�hfX�bY�g[?eW(cTegl�VbbA?Xf�TaW�CbiXW�gb�xbcg(?ay�ce?iTVl�CbWX_f�j?g[�?EI�eXdh?e?aZ�hfXef�gb�ib_hagTe?_l�
V[bbfX��bcg(?a$�gb�cXeC?g�Tcc�WXiX_bcXef�gb�geTVA�g[XC�TVebff�Tcc_?VTg?baf�TaW�jXUf?gXf�TaW�g[XeXYbeX�eXVX?iX�gTeZXgXW�TWf)�"a�
TWW?g?ba'�T_g[bhZ[� bbZ_X�[Tf�TaabhaVXW�?g�j?__�abg�VbCc_XgX_l�WXceXVTgX�g[?eW�cTegl�VbbA?Xf'�?g�?f�XkcXVgXW�gb�?agebWhVX�aXj�
ce?iTVl�bcg?baf�gb�eXfge?Vg�g[X�TiT?_TU?_?gl�bY�fhV[�gXV[ab_bZ?Xf�TVebff�?gf�c_TgYbeCf)�7f�T�VbafXdhXaVX�bY�g[XfX�V[TaZXf'�YXjXe�
bY�bhe�VbbA?Xf�be�CXW?T�cTegaXef^�VbbA?Xf�CTl�UX�fXg�?a�UebjfXef�be�UX�TVVXff?U_X�?a�CbU?_X�WXi?VXf'�j[?V[�TWiXefX_l�TYYXVgf�
bhe�Uhf?aXff)

7f�VbCcTa?Xf�eXc_TVX�VbbA?Xf'�?g�?f�cbff?U_X�g[Tg�fhV[�VbCcTa?Xf�CTl�eX_l�ba�cebce?XgTel�T_Zbe?g[Cf�be�fgTg?fg?VT_�CXg[bWf�gb�
geTVA� hfXef� j?g[bhg� VbbA?Xf'� be� CTl� hg?_?mX� _bZ(?a� VeXWXag?T_f� XagXeXW� Ul� hfXef� ?agb� bg[Xe� jXU� cebcXeg?Xf� bjaXW� Ul� g[XfX�
VbCcTa?Xf'� fhV[� Tf� g[X?e� XCT?_� fXei?VXf'� gb� geTVA� jXU� hfTZX'� ?aV_hW?aZ� hfTZX� TVebff� Ch_g?c_X� WXi?VXf)� 7_gXeaTg?iX_l'� fhV[�
VbCcTa?Xf�CTl� Uh?_W� W?YYXeXag� TaW� cbgXag?T__l� cebce?XgTel� hfXe� geTVA?aZ�CXg[bWf� ?agb� g[X?e�j?WX_l(hfXW�jXU� UebjfXef)�7al�
geTaf?g?ba� Vbh_W� UX�CbeX� W?fehcg?iX'� f_bjXe'� be�CbeX� XkcXaf?iX� g[Ta�jX� VheeXag_l� Tag?V?cTgX'� TaW� Vbh_W�CTgXe?T__l� TYYXVg� g[X�
TVVheTVl�bY�bhe�eXVbCCXaWTg?baf�TaW�TWf�TaW�g[hf�bhe�TU?_?gl�gb�fXeiX�bhe�TWiXeg?fXef'�TWiXefX_l�TYYXVg?aZ�bhe�Uhf?aXff'�eXfh_gf�
bY�bcXeTg?baf'�TaW�Y?aTaV?T_�VbaW?g?ba)

4F�WE�FAIL�TO�DETECT�AND�PRE9ENT�CLICK�FRAUD�OR�OTHER�IN9ALID�ENGAGEMENTS�WITH�THE�AD9ERTISEMENTS�WE�SER9E��WE�COULD�LOSE�THE�
CONFIDENCE�OF�OUR�AD9ERTISERS��WHICH�WOULD�CAUSE�OUR�BUSINESS�TO�SUFFER�AND�NEGATI9ELY�IMPACT�OUR�FINANCIAL�RESULTS�

Ehe� fhVVXff� eX_?Xf�ba�WX_?iXe?aZ�CXTfheTU_X�Uhf?aXff�iT_hX� gb�bhe� TWiXeg?fXef)�MX�TeX� XkcbfXW� gb� g[X� e?fA�bY� YeThWh_Xag� TaW�
bg[Xej?fX� ?aiT_?W�XaZTZXCXagf� g[Tg�TWiXeg?fXef�CTl�cXeVX?iX�Tf�haWXf?eTU_X)�7�CT]be� fbheVX�bY� ?aiT_?W�XaZTZXCXagf� ?f�V_?VA�
YeThW�?a�j[?V[�T�hfXe'�ThgbCTgXW�fVe?cg�be�VbCchgXe�cebZeTC�?agXag?baT__l�XaZTZXf�j?g[�TWf�Ybe�eXTfbaf�bg[Xe�g[Ta�TVVXff?aZ�g[X�
haWXe_l?aZ�VbagXag)�"Y�jX�TeX�haTU_X�gb�WXgXVg�TaW�ceXiXag�fhV[�YeThWh_Xag�be�CT_?V?bhf�TVg?i?gl'�be�bg[Xe�?aiT_?W�XaZTZXCXagf�be�
?Y�jX�V[bbfX�gb�CTaTZX�geTYY?V�dhT_?gl�?a�T�jTl�g[Tg�TWiXeg?fXef�Y?aW�hafTg?fYTVgbel'�g[X�TYYXVgXW�TWiXeg?fXef�CTl�XkcXe?XaVX�be�
cXeVX?iX�T�eXWhVXW�eXghea�ba�g[X?e�?aiXfgCXag�?a�bhe�c_TgYbeC'�j[?V[�Vbh_W�_XTW�gb�W?ffTg?fYTVg?ba�j?g[�bhe�fb_hg?baf'�eXYhfT_f�gb�
cTl'�eXYhaW�WXCTaWf�be�j?g[WeTjT_�bY�YhgheX�Uhf?aXff)�J[?f�Vbh_W�WTCTZX�bhe�UeTaW�TaW�_XTW�gb�T�Y?aTaV?T_�_bff�be�gb�T�_bff�bY�
TWiXeg?fXef�j[?V[�jbh_W�TWiXefX_l�TYYXVg�bhe�Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf'�TaW�Y?aTaV?T_�VbaW?g?ba)

�UR�FAILURE�OR�THE�FAILURE�OF�THIRD�PARTIES�TO�PROTECT�OUR�SITES��NETWORKS�AND�SYSTEMS�AGAINST�SECURITY�BREACHES��OR�OTHERWISE�TO�
PROTECT� OUR� CONFIDENTIAL� INFORMATION� OR� THE� CONFIDENTIAL� INFORMATION� OF� OUR� PARTNERS�� COULD� DAMAGE� OUR� REPUTATION� AND�
BRAND�AND�SUBSTANTIALLY�HARM�OUR�BUSINESS�AND�OPERATING�RESULTS�

MX� Vb__XVg'� CT?agT?a'� geTafC?g� TaW� fgbeX� WTgT� TUbhg� VbafhCXef'� V_?Xagf'� XCc_blXXf'� Uhf?aXff� cTegaXef� TaW� bg[Xef'� ?aV_hW?aZ�
cXefbaT__l�?WXag?Y?TU_X�?aYbeCTg?ba'�Tf�jX__�Tf�bg[Xe�VbaY?WXag?T_� ?aYbeCTg?ba)�MX�T_fb�XaZTZX�g[?eW�cTeg?Xf�g[Tg�fgbeX'�cebVXff�
TaW�geTafC?g� g[XfX�glcXf�bY� ?aYbeCTg?ba�ba�bhe�UX[T_Y)�MX�[TiX�XkcXe?XaVXW�TaW�XkcXVg� gb�Vbag?ahX�gb�XkcXe?XaVX�TVghT_�TaW�
TggXCcgXW�VlUXeTggTVAf)�Ehe�fXVhe?gl�CXTfheXf'�TaW�g[bfX�bY�bhe�g[?eW(cTegl�fXei?VX�cebi?WXef'�C?Z[g�abg�WXgXVg�be�ceXiXag�T__�
TggXCcgf� gb� UeXTV[� bhe� flfgXCf� ?aV_hW?aZ'� WXa?T_(bY(fXei?VX� TggTVAf'� i?ehfXf'�CT_?V?bhf� fbYgjTeX'� UeXTA(?af'� c[?f[?aZ� TggTVAf'�
fbV?T_�XaZ?aXXe?aZ'�fXVhe?gl�UeXTV[Xf'�eTafbCjTeX'�VeXWXag?T_�fghYY?aZ�TggTVAf�be�bg[Xe�TggTVAf�TaW�f?C?_Te�W?fehcg?baf�g[Tg�CTl�
]XbcTeW?mX�g[X�fXVhe?gl�bY�?aYbeCTg?ba�fgbeXW�?a�be�geTafC?ggXW�Ul�bhe�jXUf?gXf'�aXgjbeAf�TaW�flfgXCf�be�g[Tg�jX�be�fhV[�g[?eW�
cTeg?Xf� bg[Xej?fX� CT?agT?a)� MX� TaW� fhV[� g[?eW� cTeg?Xf� C?Z[g� abg� Tag?V?cTgX� be� ceXiXag� T__� glcXf� bY� TggTVAf'� TaW� UXVThfX�
gXV[a?dhXf�hfXW�gb�bUgT?a�haThg[be?mXW�TVVXff�gb�be�fTUbgTZX�flfgXCf�V[TaZX�YeXdhXag_l'�TggTVAf�C?Z[g�abg�UX�Aabja�gb�hf�be�
bhe� g[?eW(cTegl� fXei?VX� cebi?WXef� hag?_� TYgXe� g[Xl� TeX� _ThaV[XW)� "a� TWW?g?ba'� fXVhe?gl� UeXTV[Xf� VTa� bVVhe� Tf� T� eXfh_g� bY� aba(
gXV[a?VT_�?ffhXf'�?aV_hW?aZ�?agXag?baT_�be�?aTWiXegXag�UeXTV[Xf�Ul�bhe�XCc_blXXf�be�Ul�g[?eW�cTeg?Xf)�J[XfX�e?fAf�CTl�?aVeXTfX�
biXe�g?CX�Tf�g[X�VbCc_Xk?gl�TaW�ahCUXe�bY�gXV[a?VT_�flfgXCf�TaW�Tcc_?VTg?baf�jX�hfX�T_fb�?aVeXTfXf)

8eXTV[Xf� bY� bhe� fXVhe?gl�CXTfheXf� be� g[bfX� bY� bhe� g[?eW(cTegl� fXei?VX� cebi?WXef� be� VlUXe� fXVhe?gl� ?aV?WXagf� Vbh_W� eXfh_g� ?a5�
haThg[be?mXW�TVVXff�gb�bhe�Tcc_?VTg?baf'�f?gXf'�aXgjbeAf�TaW�flfgXCf6�haThg[be?mXW�TVVXff�gb�TaW�C?fTccebce?Tg?ba�bY�WTgT�TaW�
VhfgbCXe�?aYbeCTg?ba'�?aV_hW?aZ�VhfgbCXef^�cXefbaT__l�?WXag?Y?TU_X�?aYbeCTg?ba'�be�bg[Xe�VbaY?WXag?T_�be�cebce?XgTel�?aYbeCTg?ba�
bY�bhefX_iXf�be�g[?eW�cTeg?Xf6�c[?f[?aZ�fVTCf�TaW�CT_jTeX'�eTafbCjTeX�TaW�bg[Xe�CT_?V?bhf�"agXeaXg(UTfXW�TVg?i?gl6�WX_Xg?ba�be�
CbW?Y?VTg?ba� bY� VbagXag� be� g[X� W?fc_Tl� bY� haThg[be?mXW� VbagXag� ba� bhe� f?gXf6� ?agXeehcg?ba'� W?fehcg?ba� be� CT_YhaVg?ba� bY�
bcXeTg?baf6�Vbfgf� eX_Tg?aZ� gb�UeXTV[�eXCXW?Tg?ba'�WXc_blCXag�bY�TWW?g?baT_�cXefbaaX_�TaW�cebgXVg?ba� gXV[ab_bZ?Xf'� eXfcbafX� gb�
ZbiXeaCXagT_� ?aiXfg?ZTg?baf�TaW�CXW?T� ?adh?e?Xf�TaW�VbiXeTZX6�XaZTZXCXag�bY� g[?eW(cTegl�XkcXegf�TaW�Vbafh_gTagf6� _?g?ZTg?ba6�
eXZh_Tgbel� TVg?ba6� TaW� bg[Xe� cbgXag?T_� _?TU?_?g?Xf)� 7al� fXVhe?gl� UeXTV[� be� VlUXe� ?aV?WXag'� j[Xg[Xe� TVghT_� be� cXeVX?iXW'�j[?V[�
?CcTVgf�hf�be�baX�bY�bhe�g[?eW(cTegl�fXei?VX�cebi?WXef�Vbh_W�f?Za?Y?VTag_l�WTCTZX�bhe�eXchgTg?ba�TaW�UeTaW'�VThfX�bhe�Uhf?aXff�
gb�fhYYXe�g[ebhZ['�TCbaZ�bg[Xe�g[?aZf'� _bff�bY'�be�YT?_heX�gb�TggeTVg'�CXW?T�cTegaXef�be�TWiXeg?fXef�TaW�jX�Vbh_W�UX�eXdh?eXW�gb�
XkcXaW�f?Za?Y?VTag�VTc?gT_�TaW�bg[Xe�eXfbheVXf�gb�T__Xi?TgX�cebU_XCf�VThfXW�Ul�fhV[�UeXTV[Xf)

.+



"a�TWW?g?ba'�fbCX�]he?fW?Vg?baf�[TiX�XaTVgXW�_Tjf�eXdh?e?aZ�VbCcTa?Xf�gb�abg?Yl�?aW?i?WhT_f�bY�WTgT�fXVhe?gl�UeXTV[Xf�?aib_i?aZ�
VXegT?a�glcXf�bY�cXefbaT_�WTgT'�TaW�bhe�TZeXXCXagf�j?g[�VXegT?a�cTegaXef�CTl�eXdh?eX�hf�gb�abg?Yl�g[XC�?a�g[X�XiXag�bY�T�fXVhe?gl�
?aV?WXag)�J[XfX�CTaWTgbel�W?fV_bfheXf�CTl�_XTW�gb�aXZTg?iX�chU_?V?gl�TaW�CTl�VThfX�bhe�hfXef'�CXW?T�cTegaXef�be�TWiXeg?fXef�gb�
_bfX�VbaY?WXaVX�?a�g[X�XYYXVg?iXaXff�bY�bhe�WTgT�fXVhe?gl�CXTfheXf)�"a�g[X�;hebcXTa�Ka?ba�TaW�Ka?gXW�A?aZWbC�T�WTgT�UeXTV[�
?aib_i?aZ� cXefbaT_� WTgT�j?__� ZXaXeT__l� eXdh?eX� abg?Y?VTg?ba� bY� g[X� eX_XiTag� IhcXei?fbel�7hg[be?gl�?Xf$� TaW'�j[XeX� g[X� e?fA� gb�
?aW?i?WhT_f�?f�[?Z['�abg?Y?VTg?ba�bY�g[X�TYYXVgXW�?aW?i?WhT_f�g[XCfX_iXf)�"a�g[X�;hebcXTa�Ka?ba�TaW�Ka?gXW�A?aZWbC�g[XeX�?f�T�
cbff?U?_?gl�bY�f?Za?Y?VTag�Y?aXf�UX?aZ�?CcbfXW�?a�g[X�XiXag�bY�T�fXVhe?gl�UeXTV[)�

7al�fXVhe?gl�UeXTV[�be�VlUXe�?aV?WXag'�j[?V[�?CcTVgf�hf�be�baX�bY�bhe�g[?eW(cTegl�fXei?VX�cebi?WXef'�be�Tal�YT?_heX�ba�bhe�cTeg�be�
ba� g[X�cTeg� bY� fhV[� g[?eW�cTeg?Xf� gb� cebgXVg� bhe� f?gXf'� aXgjbeAf� TaW� flfgXCf�be� gb� cebgXVg� bhe� VbaY?WXag?T_� ?aYbeCTg?ba�be� g[X�
VbaY?WXag?T_� ?aYbeCTg?ba�bY�bg[Xef�Vbh_W�WTCTZX�bhe� eXchgTg?ba�TaW�UeTaW�TaW�fhUfgTag?T__l�[TeC�bhe�Uhf?aXff�TaW�bcXeTg?aZ�
eXfh_gf)

�UR�BUSINESS�DEPENDS�ON�OUR�ABILITY�TO�MAINTAIN�AND�SCALE�OUR�TECHNOLOGY�PLATFORM��;EAL�OR�PERCEI9ED�ERRORS��DISRUPTIONS�OR�
OUTAGES� IN� OUR� PLATFORM�� INCLUDING� DUE� TO� THE� POSSIBLE� CYBERATTACKS� DISCUSSED� ABO9E� OR� OUR� FAILURE� TO�MAINTAIN� ADE4UATE�
SECURITY�AND�SUPPORTING�INFRASTRUCTURE��COULD�AD9ERSELY�AFFECT�OUR�OPERATING�RESULTS�AND�GROWTH�PROSPECTS�

MX�WXcXaW�hcba� g[X�fhfgT?aXW�TaW�ha?agXeehcgXW�bcXeTg?ba�bY�bhe�c_TgYbeC�gb�ZXaXeTgX�eXVbCCXaWTg?baf'�fXeiX�TWf'�CTaTZX�
bhe� VbagXag� ?aWXk'� Vbag?ahT__l� ?CcebiX� TaW� TaT_lmX� bhe� WTgT� TffXgf� TaW� bcg?C?mX� cXeYbeCTaVX� ?a� eXT_� g?CX)� "Y� bhe� c_TgYbeC�
VTaabg�fVT_X�gb�CXXg�WXCTaW'�be�?Y�g[XeX�TeX�Xeebef'�UhZf'�be�bg[Xe�cXeYbeCTaVX�YT?_heXf'�?aV_hW?aZ�Tal�eX_TgXW�gb�bhe�g[?eW(cTegl�
fXei?VX�cebi?WXef'� ?a�bhe�XkXVhg?ba�bY�Tal�bY� g[XfX�YhaVg?baf�ba�bhe�c_TgYbeC'� g[Xa�bhe�Uhf?aXff�CTl�UX�[TeCXW)�KaWXgXVgXW�
UhZf'�WXYXVgf'�Xeebef�TaW�bg[Xe�cXeYbeCTaVX�YT?_heXf�CTl�bVVhe'�XfcXV?T__l�j[Xa�jX�TeX�?Cc_XCXag?aZ�aXj�fb_hg?baf�be�YXTgheXf)�
:Xfc?gX�gXfg?aZ�Ul�hf'�fhV[�cXeYbeCTaVX�YT?_heXf�?a�bhe�c_TgYbeC�CTl�bVVhe'�j[?V[�Vbh_W�eXfh_g�?a�aXZTg?iX�chU_?V?gl'�WTCTZX�gb�
bhe�UeTaW� TaW� eXchgTg?ba'� _bff�bY� be� WX_Tl� ?a�CTeAXg� TVVXcgTaVX�bY�bhe� fb_hg?baf'� ?aVeXTfXW� Vbfgf� be� _bff�bY� eXiXahX'� _bff�bY�
VbCcXg?g?iX�cbf?g?ba�be�V_T?Cf�Ul�TWiXeg?fXef�be�CXW?T�cTegaXef�Ybe�_bffXf�fhfgT?aXW�Ul�g[XC)�

MX�T_fb�YTVX�e?fAf�bY�W?fehcg?baf�bY�fXei?VX�YebC�g[?eW(cTegl� ?agXeYXeXaVX�j?g[�bhe�c_TgYbeC)�7f�W?fVhffXW�TUbiX'�VlUXeTggTVA�
gXV[a?dhXf�TeX�VbafgTag_l�Xib_i?aZ�TaW�UXVbC?aZ�?aVeXTf?aZ_l�W?iXefX�TaW�fbc[?fg?VTgXW)�EhgUeT?a^f�c_TgYbeC�?f�WXf?ZaXW�j?g[�
WXZeTWTg?ba� YXTgheXf� g[Tg�XaTU_X�hf� gb� ghea�bYY�bhe�beZTa?V�XkcXe?XaVXf�TaW�TWf�j?g[bhg�cebWhV?aZ�j[?gX� fcTVX�ba� g[X�CXW?T�
cTegaXe^f� cebcXeg?Xf� Ybe� g[X� iTfg�CT]be?gl� bY� bhe�CXW?T� cTegaXef)�M[?_X�jX� [TiX� ebUhfg� flfgXCf� ?a� c_TVX� gb� VbhagXe� TggTVAf�
UeXTV[Xf'� TggTVAf� [TiX� bVVheeXW� TaW� jX� VTaabg� ZhTeTagXX� g[Tg� YhgheX� TggTVAf� CTl� abg� [TiX� W?eX� VbafXdhXaVXf'� ?aV_hW?aZ�
?CcTVg?aZ�j[Tg�CTl�UX�W?fc_TlXW�ba�g[X�cebcXeg?Xf�bY�bhe�CXW?T�cTegaXef�TaW�TWiXeg?fXef)�

7al�W?fehcg?baf� gb�bhe�c_TgYbeC�TaW�bhe�fXeiXef�Vbh_W� ?agXeehcg�bhe�TU?_?gl� gb�cebi?WX�bhe�fb_hg?baf�TaW�CTgXe?T__l�TYYXVg�bhe�
eXchgTg?ba'�eX_Tg?baf[?cf�j?g[�CXW?T�cTegaXef�TaW�TWiXeg?fXef'�Uhf?aXff�TaW�eXfh_gf�bY�bcXeTg?baf)�J[XeX�VTa�UX�ab�TffheTaVX�g[Tg�
Tal�_?C?gTg?ba�bY�_?TU?_?gl�cebi?f?baf�?a�bhe�VbageTVgf�jbh_W�UX�XaYbeVXTU_X�be�TWXdhTgX�be�jbh_W�bg[Xej?fX�cebgXVg�hf�YebC�Tal�
fhV[�_?TU?_?g?Xf�be�WTCTZXf�j?g[�eXfcXVg�gb�Tal�cTeg?Vh_Te�V_T?C�Te?f?aZ�YebC�fhV[�W?fehcg?baf)��heg[Xe'�?a�VXegT?a�V?eVhCfgTaVXf�
jX�CTl�?aWXCa?Yl�bhe�VhfgbCXef�Ybe�_bffXf�g[Xl�CTl�?aVhe�Ybe�bhe�YT?_heX�gb�WX_?iXe�fXei?VXf�chefhTag�gb�g[X�gXeCf�bY�fXei?VX�fXg�
Ybeg[� ?a� bhe� fXei?VX� VbageTVgf)�MX� T_fb� VTaabg� UX� fheX� g[Tg� bhe� Xk?fg?aZ� ?afheTaVX� VbiXeTZX�j?__� Vbag?ahX� gb� UX� TiT?_TU_X� ba�
TVVXcgTU_X� gXeCf'� j?__� UX� TiT?_TU_X� ?a� fhYY?V?Xag� TCbhagf� gb� VbiXe� baX� be�CbeX� _TeZX� V_T?Cf'� be� g[Tg� ?afheXef� j?__� abg� WXal�
VbiXeTZX� Tf� gb� Tal� YhgheX� V_T?C)�IcXV?Y?VT__l'� bhe� ?afheTaVX� cb_?V?Xf�CTl� [TiX� XkV_hf?baf�j[?V[�jbh_W� _?C?g� bhe� TU?_?gl� gb�
eXVbiXe�haWXe�fhV[�cb_?V?Xf'�g[X�_?C?gf�haWXe�fhV[�cb_?V?Xf�CTl�UX�?afhYY?V?Xag'�be�?afheXef�CTl�WXal�VbiXeTZX�Yb__bj?aZ�g[X?e�
?aiXfg?ZTg?ba�bY�T�V_T?C)�J[X�fhVVXffYh_�TffXeg?ba�bY�baX�be�CbeX�_TeZX�V_T?Cf�TZT?afg�hf�g[Tg�TeX�XkV_hWXW�YebC�bhe�?afheTaVX�
VbiXeTZX�be�g[Tg�XkVXXW�TiT?_TU_X�?afheTaVX�VbiXeTZX'�be�V[TaZXf�?a�bhe�?afheTaVX�cb_?V?Xf��?aV_hW?aZ�ceXC?hC�?aVeXTfXf'�g[X�
?Ccbf?g?ba�bY�_TeZX�WXWhVg?U_X�be�Vb(?afheTaVX�eXdh?eXCXagf'�V[TaZXf�?a�gXeCf�TaW�VbaW?g?baf�be�bhge?Z[g�VTaVX__Tg?ba�be�aba(
eXaXjT_� bY� VbiXeTZX$'� Vbh_W� [TiX� T� CTgXe?T_� TWiXefX� XYYXVg� ba� bhe� Uhf?aXff'� eXfh_gf� bY� bcXeTg?baf� TaW� Y?aTaV?T_� VbaW?g?ba)�
�heg[XeCbeX'�g[X�TffXeg?ba�bY�fhV[�V_T?Cf'�j[Xg[Xe�be�abg�fhVVXffYh_'�Vbh_W�VThfX�hf�gb�?aVhe�eXchgTg?baT_�WTCTZX'�j[?V[�Vbh_W�
[TiX� T� CTgXe?T_� TWiXefX� XYYXVg� ba� bhe� Uhf?aXff'� eXfh_gf� bY� bcXeTg?baf� TaW� Y?aTaV?T_� VbaW?g?ba)� CbeXbiXe'� Tag?V?cTg?aZ�
VlUXeTggTVAf� be� T__Xi?Tg?aZ�cebU_XCf� eXfh_g?aZ� YebC�Xeebef� be� W?fehcg?baf� ?a� bhe� c_TgYbeC�Vbh_W� eXdh?eX� f?Za?Y?VTag� eXfbheVXf'�
j[?V[�jbh_W�TWiXefX_l�?CcTVg�bhe�Y?aTaV?T_�cbf?g?ba'�TaW�eXfh_gf�bY�bcXeTg?baf)

,4�PRESENTS�RISKS�FOR�THE��PEN�4NTERNET�AND�DISPLAY�AD9ERTISING��"E�USE�,4�IN�OUR�BUSINESS��AND�CHALLENGES�WITH�EFFICIENTLY�
ADOPTING�,4� AND� PROPERLY�MANAGING� ITS� USE� COULD� RESULT� IN� COMPETITI9E� HARM�� REPUTATIONAL� HARM�� AND� LEGAL� LIABILITY�� AND�
AD9ERSELY�AFFECT�OUR�RESULTS�OF�OPERATIONS�

7WiTaVXCXagf�?a�7"�ceXfXag�bccbegha?g?Xf�TaW�e?fAf�Ybe�bhe�Uhf?aXff'�cTeg?Vh_Te_l�j?g[?a�g[X�VbagXkg�bY�g[X�EcXa�"agXeaXg�TaW�
W?fc_Tl�TWiXeg?f?aZ)�7"�[Tf�g[X�cbgXag?T_�gb�T_gXe�g[X�VbCcXg?g?iX�WlaTC?Vf�bY�W?Z?gT_�TWiXeg?f?aZ�Ul�V[TaZ?aZ�g[X�jTl�?a�j[?V[�
hfXef�TVVXff�?aYbeCTg?ba�TaW�VbagXag�ba�g[X�EcXa�"agXeaXg)�J[?f�V[TaZX�Vbh_W�eXWhVX�TWiXeg?fXe�eX_?TaVX�ba�g[X�EcXa�"agXeaXg�
TaW�ceXfXag�V[T__XaZXf�Ybe�?aWXcXaWXag�chU_?f[Xef'�j[?V[�?a�ghea�CTl�aXZTg?iX_l�?CcTVg�bhe�Uhf?aXff�CbWX_)�7WW?g?baT__l'�g[X�

.,



eTc?W� Xib_hg?ba�bY�7"� gXV[ab_bZ?Xf� Vbh_W� _XTW� gb�W?C?a?f[?aZ�WXCTaW� Ybe� W?fc_Tl� TWiXeg?f?aZ�be� eXT__bVTg?aZ�UhWZXgf� gb�aXj�
YbeCTgf� TaW� TccebTV[Xf)� "Y� jX� TeX� haTU_X� gb� TWWeXff� g[XfX� W?fehcg?baf'� TWTcg� gb� Xib_i?aZ� CTeAXg� XkcXVgTg?baf'� be� VbCcXgX�
XYYXVg?iX_l�j?g[�7"(We?iXa�XVbflfgXCf'�bhe�Zebjg[�TaW�CTeAXg�cbf?g?ba�Vbh_W�UX�TWiXefX_l�?CcTVgXW)�

Ehe�Uhf?aXff�eX_?Xf�ba�g[X�?aVbecbeTg?ba�bY�CTV[?aX�_XTea?aZ�TaW�ceXW?Vg?iX�7"�fb_hg?baf�?agb�bhe�c_TgYbeC'�bYYXe?aZf'�fXei?VXf�
TaW�YXTgheXf�TaW�g[XfX�Tcc_?VTg?baf�TeX�UXVbC?aZ�XiXa�CbeX�?CcbegTag�?a�bhe�bcXeTg?baf)�Ehe�VbCcXg?gbef�be�bg[Xe�g[?eW�cTeg?Xf�
CTl�?aVbecbeTgX�7"�?agb�g[X?e�cebWhVgf�CbeX�dh?VA_l�be�CbeX�fhVVXffYh__l�g[Ta�hf'�j[?V[�Vbh_W�?CcT?e�bhe�TU?_?gl�gb�VbCcXgX�
XYYXVg?iX_l�TaW�TWiXefX_l�TYYXVg�bhe� eXfh_gf�bY�bcXeTg?baf)�7WW?g?baT__l'� ?Y� g[X�VbagXag'� TaT_lfXf'�be� eXVbCCXaWTg?baf� g[Tg�7"�
Tcc_?VTg?baf� Tff?fg� ?a� cebWhV?aZ� TeX� be� TeX� T__XZXW� gb� UX� ?aYe?aZ?aZ'� WXY?V?Xag'� ?aTVVheTgX'� be� U?TfXW'� bhe� Uhf?aXff'� Y?aTaV?T_�
VbaW?g?ba'�TaW�eXfh_gf�bY�bcXeTg?baf�CTl�UX�TWiXefX_l�TYYXVgXW�TaW�jX�CTl�UX�fhU]XVg� gb� g[X�e?fA�bY� _?g?ZTg?ba)�MX�[TiX�T_fb�
TaabhaVXW� g[Tg�jX� TeX� XkcXe?CXag?aZ�j?g[� iTe?bhf� ZXaXeTg?iX�7"� VTcTU?_?g?Xf�j?g[� g[X� ZbT_� bY� ThgbCTg?aZ� TaW� f?Za?Y?VTag_l�
Xa[TaV?aZ� c_TgYbeC� YhaVg?baT_?gl'� TW� iTe?Xgl� TaW� biXeT__� XaZTZXCXag)�  XaXeTg?iX� 7"'� [bjXiXe'� T_fb� ceXfXagf� iTe?bhf�
CTaTZXCXag�e?fAf'�Tf�jX__�Tf�XCXeZ?aZ�Xg[?VT_�?ffhXf'�TaW�?Y�bhe�hfX�bY�7"�UXVbCXf�W?YY?Vh_g�gb�CTaTZX�TaW*be�VbagebiXef?T_'�jX�
CTl� XkcXe?XaVX� UeTaW� be� eXchgTg?baT_� [TeC'� VbCcXg?g?iX� [TeC'� be� _XZT_� _?TU?_?gl)� 7f� T� eXfh_g� bY� g[X� VbCc_Xk?gl� TaW� eTc?W�
WXiX_bcCXag�bY�7"�TaW�ZXaXeTg?iX�7"'�7"�?f�g[X�fhU]XVg�bY�Xib_i?aZ�_XiX_f�bY�eXi?Xj�Ul�iTe?bhf�ZbiXeaCXagT_�TaW�eXZh_Tgbel�
TZXaV?Xf� ?a� ]he?fW?Vg?baf� TVebff� g[X� jbe_W'� j[?V[� TeX� Vbaf?WXe?aZ� g[X� Tcc_?VTU_X� _XZT_� TaW� eXZh_Tgbel� YeTCXjbeAf� g[Tg�
ZbiXeaCXagf�TaW�eXZh_Tgbef�CTl�Tcc_l'�?aV_hW?aZ�g[X�eXVXag_l�cTffXW�;K�7"�7Vg)�

"a� TWW?g?ba'� g[XeX� [TiX� UXXa� ahCXebhf� bg[Xe� _Tjf� TaW� U?__f� cebcbfXW� Tg� g[X� K)I)� YXWXeT_� TaW� fgTgX� _XiX_'� Tf� jX__� Tf�
?agXeaTg?baT__l'�T?CXW�Tg�eXZh_Tg?aZ�g[X�WXc_blCXag�be�cebi?f?ba�bY�7"�flfgXCf�TaW�fXei?VXf)�J[?f�?aV_hWXf�g[X�9b_beTWb�7"�7Vg'�
j[?V[� ?f� g[X� Y?efg� K)I)� fgTgX� VbCceX[Xaf?iX� _Tj� eX_Tg?aZ� gb� g[X� WXiX_bcCXag� TaW� WXc_blCXag� bY� VXegT?a� 7"� flfgXCf)� J[X�
9b_beTWb� 7"� 7Vg� j?__� UXVbCX� XYYXVg?iX� �XUehTel� ,'� -+-1'� TaW'� _?AX� g[X� ;K� 7"� 7Vg'� cebi?WXf� Ybe� T� eXZh_Tgbel� e?fA(UTfXW�
YeTCXjbeA)�J[X�9b_beTWb�7"�7Vg�CTl�?CcX_�bg[Xe�fgTgXf�gb�TWbcg�f?C?_Te�_XZ?f_Tg?ba'�cbgXag?T__l�VeXTg?aZ�T�cTgV[jbeA�bY�fgTgX�
7"�_Tjf�j?g[�j[?V[�VbCcTa?Xf�Chfg�VbCc_l�TUfXag�Tal�bCa?Uhf�YXWXeT_�eXZh_Tg?ba)�7g�g[X�K)I)�YXWXeT_�_XiX_'�?a�EVgbUXe�-+-.�
g[X�8?WXa�7WC?a?fgeTg?ba�?ffhXW�Ta�;kXVhg?iX�EeWXe�ba�g[X�ITYX'�IXVheX'�TaW�Jehfgjbeg[l�:XiX_bcCXag�TaW�KfX�bY�7eg?Y?V?T_�
"agX__?ZXaVX�g[Tg'�TCbaZ�bg[Xe�g[?aZf'�Teg?Vh_TgXf�VXegT?a�fgTaWTeWf�TaW�Zh?WX_?aXf�Ybe�7"�fTYXgl�TaW�fXVhe?gl�TaW�W?eXVgf�YXWXeT_�
TZXaV?Xf�TaW�WXcTegCXagf�gb�VeXTgX�TWW?g?baT_�fgTaWTeWf�TaW�eXZh_Tg?baf�Ybe�g[X�hfX�be�biXef?Z[g�bY�7")�Eg[Xe�]he?fW?Vg?baf�CTl�
TWbcg�f?C?_Te�be�CbeX�eXfge?Vg?iX�_Tjf�TaW�eXZh_Tg?baf�g[Tg�CTl�eXfge?Vg�be�[?aWXe�g[X�hfX�bY�7"�gXV[ab_bZ?Xf)�

MX�CTl�abg�UX�TU_X�gb�TVVheTgX_l�ceXW?Vg�[bj�Vbhegf�TaW�eXZh_Tgbef�j?__�?Cc_XCXag�aXj�_Tjf�be�eXZh_Tg?baf'�be�Tcc_l�Xk?fg?aZ�
_Tjf� be� eXZh_Tg?baf'� gb� 7"� be� bg[Xej?fX� eXfcbaW� gb� Tcc_?VTU_X� WXiX_bc?aZ� _XZT_� 7"� YeTCXjbeAf)� J[X� eTc?W� Xib_hg?ba� bY� 7"'�
?aV_hW?aZ�ZbiXeaCXag�eXZh_Tg?ba�bY�7"'�CTl�?CcXWX�bhe�TU?_?gl�gb�Wb�Uhf?aXff�TaW�j?__�eXdh?eX�f?Za?Y?VTag�eXfbheVXf�gb�VbCcXgX�
XYYXVg?iX_l�TaW�gb�XafheX�VbCc_?TaVX�j?g[�Xib_i?aZ�eXZh_Tgbel�eXdh?eXCXagf)

1AILURES�OR�LOSS�OF�OUR�INFRASTRUCTURE��INCLUDING�HARDWARE�AND�SOFTWARE��WITH�RESPECT�TO�US�AND�OTHER�SER9ICE�PRO9IDERS�ON�
WHICH�WE�RELY��COULD�AD9ERSELY�AFFECT�OUR�BUSINESS�

MX�eX_l�ba�bjaXW�TaW�_XTfXW�fXeiXef�TaW�bg[Xe�g[?eW(cTegl�[TeWjTeX�TaW�?aYeTfgehVgheX�gb�fhccbeg�bhe�bcXeTg?baf)�Jb�fhccbeg�
bhe�Uhf?aXff�aXXWf'�jX�bcXeTgX�bhe�bja�cebce?XgTel�V_bhW� ?aYeTfgehVgheX�hf?aZ� g[?eW�cTegl�WTgT�VXagXef�Vb(_bVTgXW� ?a�fXcTeTgX�
_bVTg?baf�CTaTZXW�Ul�W?YYXeXag�iXaWbef�?a�g[X�Ka?gXW�IgTgXf)�"a�TWW?g?ba'�jX�T_fb�fXeiX�eXVbCCXaWTg?baf�YebC�T�chU_?V�V_bhW)�
MX�Wb�abg�[TiX�Vbageb_�biXe�g[X�bcXeTg?baf�bY�g[XfX�YTV?_?g?Xf�be�gXV[ab_bZl�bY�bhe�V_bhW�TaW�fXei?VX�cebi?WXef'�?aV_hW?aZ�Tal�
g[?eW(cTegl�iXaWbef�g[Tg�Vb__XVg'�cebVXff�TaW�fgbeX�cXefbaT_�WTgT�ba�bhe�UX[T_Y)�Ehe�flfgXCf'�fXeiXef�TaW�c_TgYbeCf�TaW�g[bfX�bY�
bhe� fXei?VX� cebi?WXef�CTl� UX� ih_aXeTU_X� gb� VbCchgXe� i?ehfXf'� c[lf?VT_� be� X_XVgeba?V� UeXTA(?af'� fTUbgTZX'� ?agXag?baT_� TVgf� bY�
iTaWT_?fC�TaW�bg[Xe�C?fVbaWhVg�g[Tg�bhe�fXVhe?gl�CXTfheXf�be�g[X�fXVhe?gl�CXTfheXf�bY�g[XfX�fXei?VX�cebi?WXef�CTl�abg�WXgXVg)�
"aW?i?WhT_f� TU_X� gb� V?eVhCiXag� fhV[� fXVhe?gl�CXTfheXf�CTl�W?fehcg� bhe� bcXeTg?baf'� WTCTZX�bhe� [TeWjTeX� TaW� ?aYeTfgehVgheX'�
C?fTccebce?TgX� VbaY?WXag?T_� be� cebce?XgTel� ?aYbeCTg?ba� be� bg[Xej?fX� ?CcT?e� bhe� eXchgTg?ba� TaW� Uhf?aXff)�7WW?g?baT__l'� gb� g[X�
XkgXag�g[Tg�bhe�V_bhW�TaW�bg[Xe�fXei?VX�cebi?WXef�XkcXe?XaVX�fXVhe?gl�UeXTV[Xf�g[Tg�eXfh_g�?a�g[X�haThg[be?mXW�be�?CcebcXe�hfX�bY�
VbaY?WXag?T_�WTgT'�XCc_blXX�WTgT�be�cXefbaT_�WTgT'�jX�CTl�abg�UX�?aWXCa?Y?XW�Ybe� _bffXf�eXfh_g?aZ�YebC�fhV[�UeXTV[Xf)�J[XeX�
VTa�UX�ab�TffheTaVX�g[Tg�jX�be�bhe�g[?eW(cTegl�cebi?WXef�j?__�UX�fhVVXffYh_�?a�ceXiXag?aZ�fXVhe?gl�UeXTV[Xf'�?aV_hW?aZ�Tf�T�eXfh_g�
bY�VlUXe�TggTVAf'�be�fhVVXffYh__l�C?g?ZTg?aZ�g[X?e�XYYXVgf)

�heg[Xe'� bhe� fXeiXef� TaW� WTgT� VXagXef� TeX� ih_aXeTU_X� gb� WTCTZX� be� ?agXeehcg?ba� YebC� Y?eXf'� aTgheT_� W?fTfgXef'� gXeebe?fg� TggTVAf'�
cbjXe� _bff'� gX_XVbCCha?VTg?baf� YT?_heXf�be� f?C?_Te� VTgTfgebc[?V� XiXagf)� "Y� T�WTgT� VXagXe�ZbXf�bYY_?aX'� Ta� T_gXeaTgX�WTgT� VXagXe�
jbh_W�gTAX�biXe�bhe�fXei?aZ�TaW�WTgT�fgbeTZX�aXXWf'�Uhg�bhe�fXei?VX�CTl�UX�f_bjXW�be�WXZeTWXW�Tf�T�eXfh_g�hag?_�Yh__�WTgT�VXagXe�
bcXeTg?baf�TeX�eXfgbeXW)�MX�VTaabg�TffheX�lbh�g[Tg�YhgheX�bhgTZXf�CTl�abg�[TiX�CTgXe?T_�TWiXefX�VbafXdhXaVXf�gb�bhe�Uhf?aXff)�
CbeXbiXe'� ?Y� Ybe�Tal� eXTfba�bhe�TeeTaZXCXag�j?g[�baX�be�CbeX�bY� g[X�cebi?WXef�bY� g[X�fXeiXef� g[Tg�jX�hfX� ?f� gXeC?aTgXW'�jX�
Vbh_W�?aVhe�TWW?g?baT_�XkcXafXf�?a�XfgTU_?f[?aZ�aXj�YTV?_?g?Xf�TaW�fhccbeg)

.-



"E�DEPEND�ON�HIGHLY�SKILLED�PERSONNEL�TO�GROW�AND�OPERATE�OUR�BUSINESS��AND�IF�WE�ARE�UNABLE�TO�HIRE��RETAIN�AND�MOTI9ATE�
OUR�PERSONNEL��WE�MAY�NOT�BE�ABLE�TO�GROW�EFFECTI9ELY�

Ehe� YhgheX� fhVVXff� WXcXaWf� hcba� Vbage?Uhg?baf� YebC� bhe� XCc_blXXf'� ?a� cTeg?Vh_Te� bhe� fXa?be�CTaTZXCXag� gXTC)�MX� Wb� abg�
CT?agT?a�AXl�cXefba�_?YX�?afheTaVX�Ybe�Tal�XCc_blXX)��ebC�g?CX�gb�g?CX'�g[XeX�CTl�UX�V[TaZXf�?a�bhe�fXa?be�CTaTZXCXag�gXTC'�
TaW�fhV[�V[TaZXf�CTl�UX�W?fehcg?iX�gb�bhe�Uhf?aXff)

Ehe� Zebjg[� fgeTgXZl� T_fb� WXcXaWf� ba� bhe� TU?_?gl� gb� XkcTaW� TaW� eXgT?a� bhe� beZTa?mTg?ba� j?g[� [?Z[_l� fA?__XW� cXefbaaX_)�
"WXag?Yl?aZ'� eXVeh?g?aZ'� geT?a?aZ� TaW� ?agXZeTg?aZ� dhT_?Y?XW� ?aW?i?WhT_f� j?__� eXdh?eX� f?Za?Y?VTag� g?CX'� XkcXafX� TaW� TggXag?ba)� "a�
TWW?g?ba�gb�[?e?aZ�aXj�XCc_blXXf'�jX�Chfg�Vbag?ahX�gb�YbVhf�ba�eXgT?a?aZ�bhe�UXfg�XCc_blXXf)�9bCcXg?g?ba�Ybe�[?Z[_l�fA?__XW�
cXefbaaX_� ?a�bhe� ?aWhfgel� ?f� V[T__XaZ?aZ�TVebff� T__� bhe� _bVTg?baf'�cTeg?Vh_Te_l� ?a�DXj�ObeA�9?gl'�j[XeX�bhe�[XTWdhTegXef� TeX�
_bVTgXW'�TaW�?a�"feTX_'��eTaVX�TaW�I_biXa?T'�j[XeX�jX�VbaWhVg�g[X�CT]be?gl�bY�bhe�eXfXTeV[�TaW�WXiX_bcCXag�TVg?i?g?Xf)�MX�CTl�
aXXW�gb�?aiXfg�f?Za?Y?VTag�TCbhagf�bY�VTf[�TaW�Xdh?gl�TaW'�g[XeXYbeX'�CTl�UX�?CcTVgXW�Ul�bhe�f[TeX�cXeYbeCTaVX'�gb�TggeTVg�TaW�
eXgT?a� XCc_blXXf� TaW� jX� CTl� abg� eXT_?mX� eXgheaf� ba� g[XfX� ?aiXfgCXagf)� "Y� jX� TeX� abg� TU_X� gb� XYYXVg?iX_l� TWW� TaW� eXgT?a�
XCc_blXXf'�bhe�TU?_?gl�gb�TV[?XiX�bhe�fgeTgXZ?V�bU]XVg?iXf�Vbh_W�UX�TWiXefX_l�?CcTVgXW'�TaW�bhe�Uhf?aXff�Vbh_W�UX�[TeCXW)

�UR�CORPORATE�CULTURE�HAS�CONTRIBUTED�TO�OUR�SUCCESS��AND�IF�WE�CANNOT�MAINTAIN�IT�AS�A�RESULT�OF�OUR�HYBRID�WORK�MODEL�OR�
OTHERWISE��WE�COULD�LOSE�THE�INNO9ATION��CREATI9ITY��AND�TEAMWORK�FOSTERED�BY�OUR�CULTURE��AND�OUR�BUSINESS�MAY�BE�HARMED�

MX�UX_?XiX�bhe�VbecbeTgX�Vh_gheX�[Tf�UXXa�T�Ve?g?VT_�VbCcbaXag�bY�bhe�fhVVXff�Tf�jX�UX_?XiX�?g�YbfgXef�?aabiTg?ba'�VeXTg?i?gl'�TaW�
gXTCjbeA�TVebff�bhe�Uhf?aXff'�[X_c?aZ�gb�We?iX�bhe�fhVVXff)�MX�VTaabg�XafheX�jX�VTa�XYYXVg?iX_l�CT?agT?a�bhe�VbecbeTgX�Vh_gheX�
Tf� jX� Vbag?ahX� gb� Zebj� TaW� CT?agT?a� g[X� [lUe?W� jbeA� CbWX_)� 7f� jX� XkcTaW� TaW� V[TaZX'� ?a� cTeg?Vh_Te� TVebff� Ch_g?c_X�
ZXbZeTc[?Xf'�Yb__bj?aZ�TVdh?f?g?baf'�?aV_hW?aZ�g[X�7Vdh?f?g?ba'�?a�CbeX�eXCbgX�Xai?ebaCXagf�be�?a�Z_bUT_�gT_Xag�VXagXef'�?g�CTl�
UX�W?YY?Vh_g�gb�ceXfXeiX�bhe�VbecbeTgX�Vh_gheX'�j[?V[�Vbh_W�eXWhVX�bhe�TU?_?gl�gb�?aabiTgX'�VeXTgX'�TaW�bcXeTgX�XYYXVg?iX_l)�EiXe�
g?CX'� YTVgbef� fhV[�Tf� XkcTaf?ba'�W?fcXefT_� TaW� eXCbgX�bcXeTg?baf�CTl�T_fb�WXVeXTfX� g[X�Vb[Xf?iXaXff�bY�bhe� gXTCf'�j[?V[� ?f�
Ve?g?VT_�gb�bhe�VbecbeTgX�Vh_gheX)�J[X�YT?_heX�gb�ceXfXeiX�bhe�Vh_gheX�Vbh_W�TWiXefX_l�TYYXVg�bhe�Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf'�
TaW�Y?aTaV?T_�VbaW?g?ba�Ul�aXZTg?iX_l�TYYXVg?aZ�bhe�TU?_?gl�gb�TggeTVg'�eXVeh?g'�?agXZeTgX�TaW�eXgT?a�XCc_blXXf'�Vbag?ahX�gb�cXeYbeC�
Tg�VheeXag�_XiX_f'�TaW�XYYXVg?iX_l�XkXVhgX�bhe�Uhf?aXff�fgeTgXZl)�

�UR�EMPLOYEES��CONTRACTORS��CONSULTANTS�OR�OTHER�ASSOCIATED�PARTIES�MAY�BEHA9E�IN�CONTRA9ENTION�OF�OUR�INTERNAL�POLICIES�OR�
LAWS�AND�REGULATIONS�APPLICABLE�TO�US��OR�OTHERWISE�ACT�UNETHICALLY�OR�ILLEGALLY��WHICH�COULD�HARM�OUR�REPUTATION�OR�SUB-ECT�
US�TO�LIABILITY�

MX�[TiX� ?Cc_XCXagXW�TaW�XkcXVg� gb� ?Cc_XCXag�T�ahCUXe�bY� ?agXeaT_�cb_?V?Xf'� ?aV_hW?aZ�bhe�9bWX�bY�8hf?aXff�9baWhVg�TaW�
;g[?Vf�TaW�cb_?V?Xf�?aV_hW?aZ�g[bfX�eX_TgXW�gb�fXVhe?gl'�ce?iTVl�TaW�eXfcXVgYh_�UX[Ti?be�?a�g[X�jbeAc_TVX�TaW�fXVhe?g?Xf�geTW?aZ�?a�
beWXe�gb�cebCbgX�TaW�XaYbeVX�Xg[?VT_�VbaWhVg�TaW�VbCc_?TaVX�j?g[�_Tjf�TaW�eXZh_Tg?baf�Tcc_?VTU_X�gb�hf)�9bCc_?TaVX�j?g[�g[XfX�
cb_?V?Xf�eXdh?eXf�TjTeXaXff�TaW�haWXefgTaW?aZ�bY�g[X�cb_?V?Xf�TaW�Tal�V[TaZXf�g[XeX?a�Ul�g[X�cTeg?Xf�gb�j[bC�g[Xl�Tcc_l)�MX�
CTl�YT?_�gb�XYYXVg?iX_l�be�g?CX_l�VbCCha?VTgX�?agXeaT_�cb_?V?Xf�be�V[TaZXf�g[XeX?a�gb�bhe�XCc_blXXf'�VbageTVgbef'�Vbafh_gTagf�be�
bg[Xe�TffbV?TgXf'�TaW�fhV[�cXefbaf�CTl�bg[Xej?fX�YT?_�gb�Yb__bj�bhe�cb_?V?Xf�Ybe�eXTfbaf�UXlbaW�bhe�Vbageb_)�MX�TeX�XkcbfXW�gb�
g[X� e?fA� g[Tg� bhe� XCc_blXXf'� VbageTVgbef'� Vbafh_gTagf� be� bg[Xe� TffbV?TgXf�CTl� XaZTZX� ?a� TVg?i?gl� g[Tg� ?f� haXg[?VT_'� ?__XZT_� be�
bg[Xej?fX� VbageTiXaXf� bhe� ?agXeaT_� cb_?V?Xf� be� g[X� _Tjf� TaW� eXZh_Tg?baf� Tcc_?VTU_X� gb� hf'�j[Xg[Xe� ?agXag?baT__l'� eXVA_Xff_l� be�
aXZ_?ZXag_l)�"g�CTl�abg�T_jTlf�UX�cbff?U_X�gb�?WXag?Yl�TaW�WXgXe�C?fVbaWhVg'�TaW�g[X�ceXVThg?baf�jX�gTAX�gb�WXgXVg�TaW�ceXiXag�
g[?f�TVg?i?gl�CTl�UX� ?aXYYXVg?iX� ?a�Vbageb__?aZ�haAabja�be�haCTaTZXW� e?fAf�be� _bffXf�be� ?a�cebgXVg?aZ�hf� YebC�ZbiXeaCXagT_�
?aiXfg?ZTg?baf�be�bg[Xe�TVg?baf�be�_Tjfh?gf�fgXCC?aZ�YebC�T�YT?_heX�gb�VbCc_l�j?g[�g[XfX�_Tjf�be�eXZh_Tg?baf)�"Y�Tal�fhV[�TVg?baf�
TeX� ?afg?ghgXW� TZT?afg� hf'� TaW�jX� TeX� abg� fhVVXffYh_� ?a� WXYXaW?aZ� bhefX_Y� be� TffXeg?aZ� bhe� e?Z[gf'� g[bfX� TVg?baf� Vbh_W� [TiX� T�
f?Za?Y?VTag�?CcTVg�ba�bhe�Uhf?aXff'�?aV_hW?aZ�[TeC�gb�bhe�eXchgTg?ba�TaW�g[X�?Ccbf?g?ba�bY�f?Za?Y?VTag�Y?aXf�be�bg[Xe�fTaVg?baf'�
T__�bY�j[?V[�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�VhfgbCXe� eX_Tg?baf[?cf'�Uhf?aXff'� eXfh_gf�bY�bcXeTg?baf�TaW�Y?aTaV?T_�
VbaW?g?ba)

!TILI=ING�LABOR�IN�FOREIGN�COUNTRIES�MAY�SUB-ECT�US�TO�ADDITIONAL�RISKS��WHICH�COULD�HA9E�AN�AD9ERSE�EFFECT�ON�OUR�BUSINESS��
OPERATING�RESULTS�AND�FINANCIAL�CONDITION�

MX�[TiX�TggXCcgXW�gb�Vbageb_�bhe�bcXeTg?aZ�XkcXafXf�Ul�hg?_?m?aZ�_bjXe�Vbfg�_TUbe�?a�YbeX?Za�Vbhage?Xf'�fhV[�Tf�"aW?T'�TaW�jX�
CTl�?a� g[X�YhgheX�XkcTaW�bhe�eX_?TaVX�ba�bYY(f[beX� _TUbe)�9bhage?Xf�bhgf?WX�bY� g[X�Ka?gXW�IgTgXf�CTl�UX�fhU]XVg� gb�eX_Tg?iX_l�
[?Z[Xe�WXZeXXf�bY�cb_?g?VT_�TaW�fbV?T_�?afgTU?_?gl�TaW�CTl�_TVA�g[X�?aYeTfgehVgheX�gb�j?g[fgTaW�cb_?g?VT_�haeXfg'�aTgheT_�W?fTfgXef'�
cTaWXC?Vf�be�bg[Xe�?afgTU?_?gl'�j[?V[�Vbh_W�?agXeYXeX�j?g[�jbeA�cXeYbeCXW�Ul�g[XfX�_TUbe�fbheVXf�be�Vbh_W�eXfh_g�?a�bhe�[Ti?aZ�
gb�eXc_TVX�be�eXWhVX�g[XfX�_TUbe�fbheVXf)�CbeXbiXe'�jX�CTl�[TiX�W?YY?Vh_gl�?a�fhVVXffYh__l�fgTYY?aZ'�geTaf?g?ba?aZ�Aabj_XWZX�bY�
flfgXCf�TaW�Vbageb_f'�TaW�CTaTZ?aZ�bhe�YbeX?Za�bcXeTg?baf'�j[?V[�Vbh_W�?CcTVg�bhe�Uhf?aXff'�Y?aTaV?T_�VbaW?g?ba�be�eXfh_gf�bY�
bcXeTg?baf)�:b?aZ�Uhf?aXff�bhgf?WX�bY�g[X�K)I)�T_fb�?aVeXTfXf�bhe�e?fA�XkcbfheX�gb�Tag?(Vbeehcg?ba�_Tjf�TaW�eXZh_Tg?baf'�fhV[�Tf�

..



s W?iXef?ba�bY�CTaTZXCXag�g?CX�TaW�YbVhf�YebC�bcXeTg?aZ�bhe�Uhf?aXff6

s ?Cc_XCXagTg?ba�be�eXCXW?Tg?ba�bY�Vbageb_f'�cebVXWheXf�TaW�cb_?V?Xf�bY�g[X�TVdh?eXW�VbCcTal6

s ?agXZeTg?ba�bY�Y?aTaV?T_�flfgXCf6

s VbbeW?aTg?ba�bY�cebWhVg'�XaZ?aXXe?aZ�TaW�fX__?aZ�TaW�CTeAXg?aZ�YhaVg?baf6

s eXgXag?ba�bY�XCc_blXXf�YebC�g[X�TVdh?eXW�VbCcTal6

s haYbeXfXXa�_?TU?_?g?Xf6

s _?g?ZTg?ba�be�bg[Xe�V_T?Cf�Te?f?aZ�?a�VbaaXVg?ba�j?g[�g[X�TVdh?eXW�VbCcTal6�TaW

s ?a� g[X� VTfX� bY� YbeX?Za� TVdh?f?g?baf'� g[X� aXXW� gb� ?agXZeTgX� bcXeTg?baf� TVebff� W?YYXeXag� Vh_gheXf� TaW� _TaZhTZXf� TaW� gb
TWWeXff�g[X�cTeg?Vh_Te�XVbabC?V'�VheeXaVl'�cb_?g?VT_�TaW�eXZh_Tgbel�e?fAf�TffbV?TgXW�j?g[�fcXV?Y?V�Vbhage?Xf)

Ehe� YT?_heX� gb� TWWeXff� g[XfX� be� bg[Xe� e?fAf� XaVbhagXeXW� ?a� VbaaXVg?ba�j?g[� TVdh?f?g?baf� Vbh_W� VThfX� hf� gb� YT?_� gb� eXT_?mX� g[X�
Tag?V?cTgXW�UXaXY?gf�bY� fhV[�TVdh?f?g?baf'� eXfh_g?aZ� ?a�haTag?V?cTgXW� _?TU?_?g?Xf�TaW�[TeC?aZ�bhe�Uhf?aXff'� eXfh_gf�bY�bcXeTg?baf�
TaW�Y?aTaV?T_�VbaW?g?ba)

BUAVA�BQWM_UYS�_=��QSMW�=]�BQSCWM_=]d� M__Q]A

�UR� BUSINESS� IS� SUB-ECT� TO� POLITICAL� AND� REGULATORY� RISKS� IN� THE� 9ARIOUS� MARKETS� IN� WHICH� WE� OPERATE�� COMPLIANCE� WITH�
DIFFERING�AND�CHANGING�REGULATORY�RE4UIREMENTS�POSES�COMPLIANCE�CHALLENGES�

Ehe�Uhf?aXff� ?f� fhU]XVg� gb� eXZh_Tg?ba'�j[?V[� ?f� eTc?W_l�Xib_i?aZ'�TaW� g[X�Uhf?aXff�TaW� eXZh_Tgbel�Xai?ebaCXag� ?a�XTV[�bY� g[X�
?agXeaTg?baT_� CTeAXgf� ?a� j[?V[� jX� bcXeTgX� CTl� W?YYXe)� �be� XkTCc_X'� eXZh_Tg?baf� eX_Tg?aZ� gb� bhe� Uhf?aXff'� ?aV_hW?aZ� bhe�
XCc_blXXf'�bhe�TeeTaZXCXagf�j?g[�CXW?T�cTegaXef�TaW�TWiXeg?fXef'�fge?VgXe�eh_Xf�eX_Tg?aZ�gb�VbagXag�ehaa?aZ�g[ebhZ[�bhe�aXgjbeA'�
TaW�ce?iTVl�eX_TgXW�eXZh_Tg?baf�TYYXVg�[bj�jX�VbaWhVg�bhe�Uhf?aXff)�J[X�Yb__bj?aZ�TeX�fbCX�bY�g[X�cb_?g?VT_�TaW�eXZh_Tgbel�e?fAf�
TaW�V[T__XaZXf�jX�YTVX�TVebff�]he?fW?Vg?baf5�

s ZeXTgXe�W?YY?Vh_gl�?a�XaYbeV?aZ�VbageTVgf6

s [?Z[Xe� Vbfgf�bY�Wb?aZ�Uhf?aXff� ?agXeaTg?baT__l'� ?aV_hW?aZ�Vbfgf� ?aVheeXW� ?a� XfgTU_?f[?aZ�TaW�CT?agT?a?aZ�bYY?VX� fcTVX
TaW�Xdh?cCXag�Ybe�bhe�?agXeaTg?baT_�bcXeTg?baf6

s e?fAf�TffbV?TgXW�j?g[�geTWX�eXfge?Vg?baf�TaW�YbeX?Za�_XZT_�eXdh?eXCXagf'� ?aV_hW?aZ�Tal�VXeg?Y?VTg?ba�TaW�_bVT_?mTg?ba�bY
bhe�c_TgYbeC�g[Tg�CTl�UX�eXdh?eXW�?a�YbeX?Za�Vbhage?Xf6

g[X� �beX?Za� 9beehcg� FeTVg?VXf� 7Vg� gb� g[X� XkgXag� ?a� XYYXVg'� Tal� i?b_Tg?ba� bY� j[?V[� Vbh_W� XkcbfX� hf� gb� f?Za?Y?VTag� Y?aTaV?T_�
cXaT_g?Xf�be�VbafXag�beWXef�g[Tg�CTl�VhegT?_�bhe�Uhf?aXff)�

�UR�BUSINESS�MAY�BE�AD9ERSELY�AFFECTED�BY�MATTERS�ASSOCIATED�WITH�OUR�LABOR�FORCE�

9XegT?a� bY� bhe� XCc_blXXf� TeX� VbiXeXW� Ul� Vb__XVg?iX� UTeZT?a?aZ� TZeXXCXagf� be� eXceXfXagXW� Ul� jbeAf� VbhaV?_f)� MX� [TiX�
XCc_blXXf�_bVTgXW�?a�Vbhage?Xf�?a�j[?V[�XCc_blCXag�_Tjf�cebi?WX�ZeXTgXe�UTeZT?a?aZ�be�bg[Xe�e?Z[gf�gb�XCc_blXXf�g[Ta�g[X�_Tjf�
bY� g[X�K)I)�IhV[� XCc_blCXag� e?Z[gf� eXdh?eX� hf� gb�jbeA� Vb__TUbeTg?iX_l�j?g[� g[X� _XZT_� eXceXfXagTg?iXf�bY� g[bfX� XCc_blXXf� gb�
XYYXVg�Tal�V[TaZXf� gb� _TUbe�TeeTaZXCXagf)��be�XkTCc_X'�VXegT?a�XCc_blXXf� ?a�;hebcX�TeX�eXceXfXagXW�Ul�jbeAf�VbhaV?_f�j?g[�
j[bC�jX�CTl�aXXW�gb�Vbafh_g�ba�V[TaZXf�?a�VbaW?g?baf�bY�XCc_blCXag'�j[?V[�CTl�f_bj�Wbja�be�?CcXWX�XYYbegf�gb�eXfgehVgheX�
bhe�jbeAYbeVX�be�?Cc_XCXag�V[TaZXf)�M[?_X�jX�UX_?XiX�bhe�eX_Tg?baf�j?g[�bhe�XCc_blXXf�TaW�g[X?e�iTe?bhf�eXceXfXagTg?iXf�TeX�
ZXaXeT__l� fTg?fYTVgbel'� _TUbe� eX_Tg?baf�CTggXef�CTl� UX� Vbfg_l� gb� fhccbeg'� VThfX� WX_Tlf� ?a� bhe� bcXeTg?baf� be� bg[Xej?fX� [TiX� T�
CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff)

"E�MAY�ENGAGE�IN�STRATEGIC�TRANSACTIONS��WHICH�MAY�NOT�YIELD�A�POSITI9E�FINANCIAL�OUTCOME��1URTHER��SUCH�ACTI9ITY�MAY�RESULT�
IN�THE�COMPANY�OPERATING�IN�BUSINESSES�BEYOND�ITS�CURRENT�CORE�BUSINESS�WITH�RISK�FACTORS�BEYOND�THOSE�WHICH�ARE�IDENTIFIED�
HERE�

�ebC�g?CX�gb�g?CX'�jX�CTl�XiT_hTgX�cbgXag?T_�CXeZXef�TaW�TVdh?f?g?baf�be�?aiXfgCXag�bccbegha?g?Xf)�MX�[TiX�CTWX�T�ahCUXe�bY�
TVdh?f?g?baf� ?a� g[X� cTfg'� ?aV_hW?aZ� g[X� 7Vdh?f?g?ba)� 7al� geTafTVg?baf� g[Tg� jX� XagXe� ?agb� Vbh_W� UX� CTgXe?T_� gb� bhe� Y?aTaV?T_�
VbaW?g?ba� TaW� eXfh_gf� bY� bcXeTg?baf)� J[X� cebVXff� bY� ?agXZeTg?aZ� Ta� TVdh?eXW� VbCcTal'� Uhf?aXff� be� gXV[ab_bZl� Vbh_W� VeXTgX�
haYbeXfXXa�bcXeTg?aZ�W?YY?Vh_g?Xf�TaW�XkcXaW?gheXf)�7Vdh?f?g?baf�TaW�?aiXfgCXagf�VTeel�j?g[�g[XC�T�ahCUXe�bY�e?fAf'�?aV_hW?aZ�
g[X�Yb__bj?aZ5

./



s beZTa?m?aZ�be�f?C?_Te�TVg?i?gl�Ul�jbeAXef'�_bVT_�ha?baf'�jbeA�VbhaV?_f'�be�bg[Xe�_TUbe�beZTa?mTg?baf6

s bhe� TU?_?gl� gb� eXfcbaW� gb� VbCcXg?g?iX� WXiX_bcCXagf� TaW� bg[Xe� CTeAXg� TaW� gXV[ab_bZ?VT_� WlaTC?Vf'� fhV[� Tf� g[X
XCXeZXaVX�bY�ZXaXeTg?iX�7"6

s ZeXTgXe�e?fA�bY�haXkcXVgXW�V[TaZXf�?a�eXZh_Tgbel�ceTVg?VXf'�gTe?YYf'�TaW�gTk�_Tjf�TaW�geXTg?Xf6

s VbCc_?TaVX�j?g[�Tag?(Ue?UXel�_Tjf'�?aV_hW?aZ'�j?g[bhg�_?C?gTg?ba'�VbCc_?TaVX�j?g[�g[X�K)I)��beX?Za�9beehcg�FeTVg?VXf
7Vg'�gb�g[X�XkgXag�?a�XYYXVg'�TaW�g[X�KA�8e?UXel�7Vg6

s VbCc_?TaVX�j?g[�WTgT�cebgXVg?ba�TaW�ce?iTVl�_Tj�eXZ?CXf�bY�iTe?bhf�Vbhage?Xf'�XfcXV?T__l�Tf�bhe�Uhf?aXff�eX_TgXf�gb
VbafhCXe�ba_?aX�ce?iTVl�TaW�?agXeXfgXW(UTfXW�TWiXeg?f?aZ6

s [X?Z[gXaXW� e?fA� bY� haYT?e� be� Vbeehcg� Uhf?aXff� ceTVg?VXf� ?a� VXegT?a� ZXbZeTc[?Xf� TaW� bY� ?CcebcXe� be� YeThWh_Xag� fT_Xf
TeeTaZXCXagf�g[Tg�CTl�?CcTVg�Y?aTaV?T_�eXfh_gf�TaW�eXfh_g�?a�eXfgTgXCXagf�bY'�be�?eeXZh_Te?g?Xf�?a'�Y?aTaV?T_�fgTgXCXagf6

s g[X�haVXegT?agl�bY�cebgXVg?ba�Ybe�?agX__XVghT_�cebcXegl�e?Z[gf�?a�fbCX�Vbhage?Xf6

s ZXaXeT_�XVbabC?V�TaW�cb_?g?VT_�VbaW?g?baf�?a�g[XfX�YbeX?Za�CTeAXgf'�?aV_hW?aZ�cb_?g?VT_�TaW�XVbabC?V�?afgTU?_?gl�?a
fbCX�Vbhage?Xf6

s g[X�cbgXag?T_�Ybe�[X?Z[gXaXW�eXZh_Tg?ba�eX_Tg?aZ�gb�VbagXag�VheTg?ba�be�W?fVbiXel�Tf�T�eXfh_g�bY�VbaVXeaf�eX_Tg?aZ�gb�g[X
fceXTW�bY�W?f?aYbeCTg?ba�g[ebhZ[�gXV[ab_bZl�c_TgYbeCf6

s WbhU_X�gTkTg?ba�bY�bhe�?agXeaTg?baT_�XTea?aZf�TaW�cbgXag?T__l�TWiXefX�gTk�VbafXdhXaVXf�WhX�gb�V[TaZXf�?a�g[X�gTk�_Tjf
bY�g[X�Ka?gXW�IgTgXf�be�g[X�YbeX?Za�]he?fW?Vg?baf�?a�j[?V[�jX�bcXeTgX6�TaW

s M?g[�eXfcXVg�gb�g[X�Ka?gXW�IgTgXf'�V[TaZXf�?a�YXWXeT_�cb_?Vl'� ?aV_hW?aZ�geTWX�TaW�gTe?YY�cb_?V?Xf�TaW�gTk�cb_?Vl'�bVVhe
biXe�g?CX�g[ebhZ[�cb_?Vl�TaW�cXefbaaX_�V[TaZXf�Yb__bj?aZ�X_XVg?baf)�7f�T�eXfh_g'�jX�CTl�UX�fhU]XVg�gb�XkXVhg?iX�beWXef
TaW� eXZh_Tgbel� V[TaZXf� TYYXVg?aZ� iTe?bhf� TfcXVgf� bY� bhe� bcXeTg?baf)� �be� XkTCc_X'� g[X� VheeXag� K)I)� ceXf?WXag?T_
TWC?a?fgeTg?ba�[Tf�TaabhaVXW�VXegT?a�gTe?YYf�gb�UX�?CcbfXW�ba�CXk?Vb'�9TaTWT'�9[?aT'�"aW?T'�#TcTa�TaW�g[X�;)K)'�TaW
CTl�?CcbfX�Yheg[Xe�gTe?YYf�ba�bg[Xe�aTg?baf)�"a�eXghea'�9[?aT�[Tf�?CcbfXW�eXgT_?Tgbel�gTe?YYf�ba�g[X�Ka?gXW�IgTgXf'�TaW
bg[Xef�CTl�Yb__bj)�IhV[�V[TaZXf�?a�geTWX�cb_?Vl�be�g[X�?Ccbf?g?ba�bY�gTe?YYf�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe
VhfgbCXef^�TWiXeg?f?aZ�fcXaW'�j[?V[�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf'�TaW
Y?aTaV?T_�VbaW?g?ba)

"E� ARE� SUB-ECT� TO� LAWS� AND� REGULATIONS� RELATED� TO� ONLINE� PRI9ACY�� DATA� PROTECTION�� INFORMATION� SECURITY�� CONTENT� AND�
CONSUMER�PROTECTION�ACROSS�DIFFERENT�MARKETS�WHERE�WE�CONDUCT�OUR�BUSINESS�� INCLUDING�IN�THE�!NITED��TATES�AND�0UROPE��
�UCH�LAWS��REGULATIONS��AND�INDUSTRY�RE4UIREMENTS�ARE�CONSTANTLY�E9OL9ING�AND�CHANGING�AND�COULD�POTENTIALLY�IMPACT�DATA�
COLLECTION� AND� DATA� USAGE� FOR� AD9ERTISING� AND� RECOMMENDATIONS�� �UR� ACTUAL� OR� PERCEI9ED� FAILURE� TO� COMPLY� WITH� SUCH�
OBLIGATIONS�COULD�HA9E�AN�AD9ERSE�EFFECT�ON�OUR�BUSINESS��RESULTS�OF�OPERATIONS��AND�FINANCIAL�CONDITION�

MX�eXVX?iX'�fgbeX'�TaW�cebVXff�WTgT�TUbhg�be�eX_TgXW�gb�hfXef�?a�TWW?g?ba�gb�bhe�CXW?T�cTegaXef'�TWiXeg?fXef'�fXei?VXf�cebi?WXef�
TaW�XCc_blXXf)�Ehe�[TaW_?aZ�bY� g[?f�WTgT� ?f�fhU]XVg� gb�T�iTe?Xgl�bY� YXWXeT_'�fgTgX'�TaW�YbeX?Za� _Tjf�TaW�eXZh_Tg?ba�Ul�iTe?bhf�
ZbiXeaCXag�Thg[be?g?Xf'�Tf�jX__�Tf�VbageTVghT_�bU_?ZTg?baf�j?g[�bhe�cTegaXef)

J[X�K)I)�YXWXeT_�TaW�iTe?bhf�fgTgX�TaW�YbeX?Za�ZbiXeaCXagf�[TiX�TWbcgXW�be�cebcbfXW�_?C?gTg?baf�ba�g[X�Vb__XVg?ba'�W?fge?Uhg?ba'�
hfX'�TaW�fgbeTZX�bY�WTgT�eX_Tg?aZ�gb�?aW?i?WhT_f)�7WW?g?baT__l'�g[X��XWXeT_�JeTWX�9bCC?ff?ba�TaW�CTal�fgTgX�TggbeaXlf�ZXaXeT_�
TeX�?agXeceXg?aZ�YXWXeT_�TaW�fgTgX�VbafhCXe�cebgXVg?ba�_Tjf�Tf�?Ccbf?aZ�fgTaWTeWf�Ybe�g[X�ba_?aX�Vb__XVg?ba'�hfX'�W?ffXC?aTg?ba'�
TaW�fXVhe?gl�bY�WTgT�TaW�?ffh?aZ�fXcTeTgX�Zh?WTaVX�?a�g[?f�TeXT)�"Y�jX�YT?_�gb�VbCc_l�j?g[�Tal�fhV[�_Tjf�be�eXZh_Tg?baf'�jX�CTl�
UX�fhU]XVg�gb�XaYbeVXCXag�TVg?baf�g[Tg�CTl�abg�ba_l�XkcbfX�hf�gb�_?g?ZTg?ba'�Y?aXf'�TaW�V?i?_�TaW*be�Ve?C?aT_�cXaT_g?Xf'�Uhg�T_fb�
eXdh?eX�hf�gb�V[TaZX�bhe�Uhf?aXff�ceTVg?VXf�Tf�jX__�Tf�[TiX�Ta�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf'�TaW�Y?aTaV?T_�
VbaW?g?ba)
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J[X� eXZh_Tgbel� YeTCXjbeA� Ybe� ba_?aX�ce?iTVl� ?ffhXf� ?f� Vbag?ahbhf_l� Xib_i?aZ� TaW� ?f� _?AX_l� gb� eXVX?iX�Z_bUT_� fVehg?al� Ybe� g[X�
YbeXfXXTU_X�YhgheX)�HXfge?Vg?baf�Vbh_W�UX�c_TVXW�hcba�g[X�Vb__XVg?ba'�CTaTZXCXag'�TZZeXZTg?ba'�TaW�hfX�bY�?aYbeCTg?ba'�j[?V[�
Vbh_W�eXfh_g�?a�T�CTgXe?T_�?aVeXTfX�?a�g[X�Vbfg�bY�Vb__XVg?aZ�be�bg[Xej?fX�bUgT?a?aZ�VXegT?a�A?aWf�bY�WTgT�TaW�Vbh_W�_?C?g�g[X�jTlf�
?a�j[?V[�jX�CTl� hfX� be� W?fV_bfX� ?aYbeCTg?ba)� "a� cTeg?Vh_Te'� g[X� hfX� bY� WTgT� gb� WeTj� ?aYXeXaVXf� TUbhg� T� hfXe^f� ?agXeXfgf� TaW�
WX_?iXe� eX_XiTag�TWiXeg?f?aZ� gb� g[Tg�hfXe'� TaW�f?C?_Te�be� eX_TgXW�ceTVg?VXf� �fbCXg?CXf� eXYXeeXW� gb�Tf� ?agXeXfg(UTfXW�TWiXeg?f?aZ'�
UX[Ti?beT_� TWiXeg?f?aZ� be� cXefbaT_?mXW� TWiXeg?f?aZ$'� [Tf� VbCX� haWXe� ?aVeXTf?aZ� fVehg?al� Ul� _XZ?f_Tg?iX'� eXZh_Tgbel'� TaW� fX_Y(
eXZh_Tgbel�UbW?Xf�?a�g[X�Ka?gXW�IgTgXf�TaW�TUebTW�g[Tg�YbVhf�ba�VbafhCXe�cebgXVg?ba�be�ba_?aX�ce?iTVl)�ChV[�bY�g[?f�fVehg?al�
[Tf�YbVhfXW�ba�g[X�hfX�bY�VbbA?Xf�TaW�bg[Xe�gXV[ab_bZ?Xf�gb�Vb__XVg�?aYbeCTg?ba�TUbhg�"agXeaXg�hfXef^�ba_?aX�Uebjf?aZ�TVg?i?gl�ba�
jXU�UebjfXef'�CbU?_X�WXi?VXf'�TaW�bg[Xe�WXi?VXf'�gb�TffbV?TgX�fhV[�WTgT�j?g[�hfXe�be�WXi?VX�?WXag?Y?Xef�be�?aW?i?WhT_�?WXag?g?Xf�
TVebff� WXi?VXf� TaW� V[TaaX_f)� 7f� jX� eX_l� hcba� _TeZX� ib_hCXf� bY� WTgT� Vb__XVgXW� ce?CTe?_l� g[ebhZ[� VbbA?Xf� TaW� f?C?_Te�
gXV[ab_bZ?Xf'�?g�?f�cbff?U_X�g[Tg�g[XfX�_XZ?f_Tg?iX�TaW�gXV[a?VT_�V[TaZXf�CTl�[TiX�T�fhUfgTag?T_�?CcTVg�ba�bhe�TU?_?gl�gb�Vb__XVg�
TaW�hfX�g[X�WTgT�bY�"agXeaXg�hfXef)�"g�?f�XffXag?T_�g[Tg�jX�Cba?gbe�Z_bUT_�ce?iTVl�WXiX_bcCXagf�TaW�XaZTZX�?a�eXfcbaf?U_X�ce?iTVl�
ceTVg?VXf'�?aV_hW?aZ�cebi?W?aZ�hfXef�j?g[�abg?VX�bY�g[X�glcXf�bY�WTgT�jX�Vb__XVg�TaW�[bj�jX�hfX�g[Tg�WTgT�gb�cebi?WX�bhe�fXei?VXf)�

"a� g[X�Ka?gXW�IgTgXf'� g[X�K)I)�9baZeXff� TaW� fgTgX� _XZ?f_TgheXf'� T_baZ�j?g[� YXWXeT_� eXZh_Tgbel� Thg[be?g?Xf� [TiX� ?aVeXTfXW� g[X?e�
TggXag?ba� ba� CTggXef� VbaVXea?aZ� g[X� Vb__XVg?ba� TaW� hfX� bY� VbafhCXe� WTgT)� �be� XkTCc_X'� 9T_?Ybea?T� XaTVgXW� g[X� 9T_?Ybea?T�
9bafhCXe� Fe?iTVl� 7Vg'� T_baZ� j?g[� eX_TgXW� eXZh_Tg?baf� �gbZXg[Xe'� g[X� x99F7y$'� j[?V[� jTf� fhUfXdhXag_l� hcWTgXW� Ul� g[X�
9T_?Ybea?T�Fe?iTVl�H?Z[gf�7Vg��x9FH7y$)�J[X�99F7�VeXTgXf�?aW?i?WhT_�ce?iTVl�e?Z[gf�Ybe�9T_?Ybea?T�eXf?WXagf�TaW�?aVeXTfXf�g[X�
ce?iTVl� TaW� fXVhe?gl� bU_?ZTg?baf� bY� Uhf?aXffXf� [TaW_?aZ� cXefbaT_� WTgT� TaW� g[X� 9FH7� ?CcbfXf� TWW?g?baT_� WTgT� cebgXVg?ba�
bU_?ZTg?baf�?aV_hW?aZ�_?C?gTg?ba�ba�g[X�hfX�TaW�cebVXff?aZ�bY�fXaf?g?iX�cXefbaT_�WTgT)�J[X�99F7�TaW�9FH7�TeX�XaYbeVXTU_X�Ul�
g[X�9T_?Ybea?T�7ggbeaXl� XaXeT_�TaW�g[XeX�?f�T_fb�T�ce?iTgX�e?Z[g�bY�TVg?ba�eX_Tg?aZ�gb�VXegT?a�WTgT�fXVhe?gl�?aV?WXagf)�J[X�99F7�
ZXaXeT__l�eXdh?eXf�VbiXeXW�Uhf?aXffXf�gb'�TCbaZ�bg[Xe�g[?aZf'�cebi?WX�W?fV_bfheXf�gb�9T_?Ybea?T�VbafhCXef�TaW�TYYbeW�9T_?Ybea?T�
VbafhCXef�TU?_?g?Xf�gb�bcg(bhg�bY�g[X�f[Te?aZ�bY�cXefbaT_�WTgT�UXgjXXa�cTeg?Xf'�T�VbaVXcg�g[Tg�?f�WXY?aXW�UebTW_l'�j?g[�UX[Ti?beT_�
TWiXeg?f?aZ� ge?ZZXe?aZ� fhV[� eXdh?eXCXagf�haWXe� g[X�99F7)�J[X�99F7�TaW�9FH7�be� fhUfXdhXag�Zh?WTaVX�CTl� eXdh?eX�hf� gb�
Yheg[Xe�CbW?Yl�bhe�WTgT�cebVXff?aZ�ceTVg?VXf�TaW�cb_?V?Xf�TaW�gb�?aVhe�fhUfgTag?T_�Vbfgf�TaW�XkcXafXf�?a�Ta�XYYbeg�gb�VbCc_l)�

Eg[Xe� fgTgXf� TVebff� g[X� Vbhagel� [TiX� UXXa� ?Cc_XCXag?aZ� f?C?_Te� ce?iTVl� _Tjf'� fhV[� Tf�L?eZ?a?T'� 9b_beTWb'� 9baaXVg?Vhg� TaW�
KgT[)� 7al� W?fcTe?gl� UXgjXXa� YXWXeT_� TaW� fgTgX� _Tjf� CTl� TWW� TWW?g?baT_� VbCc_Xk?gl'� ?aV_hW?aZ� T� iTe?Tg?ba� ?a� eXdh?eXCXagf'�
eXfge?Vg?baf'�TaW�cbgXag?T_�_XZT_�e?fA'�TaW�CTl�eXdh?eX�TWW?g?baT_�?aiXfgCXag�?a�VbCc_?TaVX�cebZeTCf'�eXfh_g�?a�W?f]b?agXW�?agXeaT_�
TccebTV[Xf� gb� g[X� Vb__XVg?ba� TaW� hfX� bY� WTgT� Tf� T� eXfh_g� bY� fgTgX(UTfXW� W?YYXeXaVXf� be� ?CcTVg� fgeTgXZ?Xf� TaW� TiT?_TU?_?gl� bY�
ceXi?bhf_l�hfXYh_�WTgT)�

"a� ;hebcX'� g[X�  XaXeT_� :TgT� FebgXVg?ba� HXZh_Tg?ba� �;K$� -+,1*124� �x :FHy$� gbbA� XYYXVg� ba�CTl� -0'� -+,3� TaW� Tcc_?Xf� gb�
cebWhVgf� TaW� fXei?VXf� g[Tg�jX� cebi?WX� ?a�;hebcX'� Tf�jX__� Tf� g[X� cebVXff?aZ� bY� cXefbaT_� WTgT� bY� ?aW?i?WhT_f� ?a� g[X�;hebcXTa�
;VbabC?V�7eXT� �x;;7y$'�j[XeXiXe� g[Tg�cebVXff?aZ�bVVhef)�J[X� :FH� ?aV_hWXf�bcXeTg?baT_� eXdh?eXCXagf� Ybe�VbCcTa?Xf� g[Tg�
eXVX?iX�be�cebVXff�cXefbaT_�WTgT�bY�?aW?i?WhT_f�?a�g[X�;;7�g[Tg�TeX�W?YYXeXag�YebC�g[bfX�g[Tg�jXeX�?a�c_TVX�?a�g[X�;;7�ce?be�gb�
g[X� :FH)��T?_heX�gb�VbCc_l�j?g[� :FH'�be�?gf�?Cc_XCXagTg?ba�?a�g[X�Ka?gXW�A?aZWbC�g[ebhZ[�g[X�KA� :FH�TaW�g[X�:TgT�
FebgXVg?ba� 7Vg� -+,3� �gbZXg[Xe'� g[X� xKA�  :FHy$'� CTl� eXfh_g� ?a� f?Za?Y?VTag� cXaT_g?Xf� Ybe� aba(VbCc_?TaVX'� ?a� g[X� Ka?gXW�
A?aZWbC'�g[X�ZeXTgXe�bY�q,2)0�C?__?ba�be�/ �bY�g[X�gbgT_�jbe_Wj?WX�gheabiXe�?a�g[X�ceXVXW?aZ�Y?aTaV?T_�lXTe�be'�?a�g[X�VTfX�bY�
g[X� :FH'�j[?V[XiXe� ?f�ZeXTgXe'�_-+�C?__?ba�be�/ �bY�Ta�XagXece?fX^f�Z_bUT_�TaahT_� eXiXahX)� "a�TWW?g?ba� gb� g[X� YbeXZb?aZ'�T�
UeXTV[�bY�g[X� :FH�be�g[X�KA� :FH�Vbh_W�eXfh_g�?a�eXZh_Tgbel�?aiXfg?ZTg?baf'�eXchgTg?baT_�WTCTZX'�beWXef�gb�VXTfX*V[TaZX�bhe�
cebVXff?aZ�bY�bhe�WTgT'�XaYbeVXCXag�abg?VXf'�TaW*be�TffXffCXag�abg?VXf��Ybe�T�VbCch_fbel�ThW?g$)

"a�TWW?g?ba'�g[XeX�?f�?aVeXTfXW�YbVhf�ba�g[X�fX_Y(eXZh_Tgbel�CXV[Ta?fCf�VeXTgXW�gb�Yheg[Xe�VbCc_?TaVX�j?g[�g[XfX�eXZh_Tg?baf)��be�
XkTCc_X'�g[X�"agXeaXg�7WiXeg?f?aZ�8heXTh��x"78y$�JeTafcTeXaVl���9bafXag��eTCXjbeA��xJ9�y$�[Tf�UXXa�Ve?g?V?mXW�Ybe�UX?aZ�
?a[XeXag_l� ?aVbCcTg?U_X�j?g[� :FH)�7f�T�eXfh_g'� _bff�bY�VbaY?WXaVX� ?a�fhV[�CXV[Ta?fCf�TaW�f_bj�TWbcg?ba�eTgXf�bY�V[TaZXf�
CTl�haWXeC?aX� g[X� i?TU?_?gl� bY� g[X�J9�� fhV[� g[Tg� g[XeX� ?f� ab� ?aWhfgel� fgTaWTeW� Ybe� eXdhXfg?aZ� TaW�bUgT?a?aZ� VbafXag'� T__� bY�
j[?V[�Vbh_W�aXZTg?iX_l�TYYXVg�bhe�Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf'�TaW�Y?aTaV?T_�VbaW?g?ba)�J[X�KA�"aYbeCTg?ba�9bCC?ff?baXe^f�
EYY?VX��x"9Ey$'�g[X�"e?f[�:TgT�FebgXVg?ba�9bCC?ff?ba�TaW�g[X��eXaV[�9bCC?ff?ba�DTg?baT_X�WX�_^"aYbeCTg?dhX�Xg�WX�B?UXegnf�
�x9D"By$�[TiX�?aiXfg?ZTgXW�TaW�Vbag?ahX�gb�?aiXfg?ZTgX�g[X�TW�gXV[�?aWhfgel'�?aV_hW?aZ�bhe�cTegaXef�TaW�g[X�hfX�bY�VbbA?Xf)��be�
XkTCc_X'�?a�DbiXCUXe�-+,4'�g[X�"9E�VbaWhVgXW�Ta�ThW?g�bY�g[X�TW�gXV[�?aWhfgel�j[?V[�?aV_hWXW�T�eXi?Xj�bY�JXTWf^�eXT_(g?CX�
U?WW?aZ�cebVXffXf�j[?V[�jTf�fhUfXdhXag_l�eXYXeeXW�gb�g[X�"9E^f�?aiXfg?ZTg?ba�gXTC�?a�7hZhfg�-+-/)�"a�TWW?g?ba'�?a�DbiXCUXe�
-+-/� g[X� 9D"B^f� ?aiXfg?ZTg?ba� gXTC� ?a?g?TgXW� Ta� ?aiXfg?ZTg?ba� ?agb� EhgUeT?a)� 7_g[bhZ['� ?a� Ubg[� ?afgTaVXf'� g[X� T__XZXW�
?aYe?aZXCXagf� bY� WTgT� ce?iTVl� _Tj� Z?i?aZ� e?fX� gb� g[X� ?aiXfg?ZTg?baf� eXCT?a� haV_XTe'� g[XeX� VTa� UX� ab� TffheTaVX� g[Tg� TVg?ba'�
?aV_hW?aZ�g[X�?Ccbf?g?ba�bY�fTaVg?baf�be�bg[Xe�cXaT_g?Xf'�j?__�abg�UX�eXdh?eXW�Tf�T�eXfh_g�bY�fhV[�?aiXfg?ZTg?ba)

J[bhZ[� :FH�?f�?agXaWXW�gb�[TeCba?mX�ce?iTVl�_Tjf�TVebff�g[X�;;7'�CXCUXe�fgTgX�?agXeceXgTg?baf�bY�g[X�_Tj�Vbag?ahX�gb�iTel�
CTA?aZ�VbCc_?TaVX�?aVeXTf?aZ_l�VbCc_Xk)��be�XkTCc_X'��eTaVX�TaW� XeCTal�[TiX�TWbcgXW�T�fge?Vg�TccebTV[�gb�g[X�Webcc?aZ�bY�
Tal�VbbA?Xf�j?g[bhg�VbafXag'�XiXa�?Y�VbbA?Xf�TeX�hfXW�fge?Vg_l�Ybe�gXV[a?VT_�WX_?iXel�TaW�abg�Ybe�cXefbaT_?mTg?ba)�"a�TWW?g?ba'�g[X�
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;hebcXTa�:TgT�FebgXVg?ba�8bTeW�[Tf� ?ffhXW�Zh?WTaVX�haWXe�7eg?V_X�0�.$�j[?V[�[Tf� TWbcgXW�T� fge?Vg� ?agXeceXgTg?ba�bY� VbafXag�
eXdh?eXCXagf)� "a� TWW?g?ba� gb�  :FH'� ?a� g[X� ;hebcXTa� Ka?ba'� VheeXag� aTg?baT_� _Tjf� g[Tg� ?Cc_XCXag� g[X� XFe?iTVl� :?eXVg?iX�
�-++-*03*;9$� j?__� UX� eXc_TVXW� Ul� g[X� XFe?iTVl� HXZh_Tg?ba'� j[?V[� j?__� f?Za?Y?VTag_l� ?aVeXTfX� Y?aXf� Ybe� aba(VbCc_?TaVX� TaW�
?CcbfX�UheWXafbCX�eXdh?eXCXagf�TebhaW�c_TV?aZ�VbbA?Xf)�M[?_X�g[X�gXkg�bY�g[X�XFe?iTVl�HXZh_Tg?ba�?f�fg?__�haWXe�WXiX_bcCXag'�
g[X� 9#;K� �Tf[?ba� ":'� F_TaXg� /4'� M?egfV[TYgfTATWXC?X� VTfXf� TeX� We?i?aZ� ?aVeXTfXW� TggXag?ba� gb� VbbA?Xf� TaW� geTVA?aZ�
gXV[ab_bZ?Xf� TaW� ?CcTVg?aZ� VbCc_?TaVX� eXdh?eXCXagf� TVebff� g[X� XVbflfgXC'� cTeg?Vh_Te_l� j[Xa� Tcc_?XW� ?a� Vba]haVg?ba� j?g[�
 :FH)�7_g[bhZ[�jX�[TiX�WXiX_bcXW� gXV[a?VT_� fb_hg?baf� gb� VbCc_l�j?g[� fhV[� VbbA?X� _?C?gTg?baf'� Xib_i?aZ� ?agXeceXgTg?baf�bY�
eXdh?eXW�_?C?gTg?baf�CTl�eXfh_g�?a�ha?agXaWXW�VbafXdhXaVXf�j?g[�eXfcXVg�gb�bhe�bcXeTg?baf'�fhV[�Tf�?a[?U?g?aZ�YeThW�ceXiXag?ba�
XYYbegf�be�hfXe�XkcXe?XaVX)�7f�CbeX�eXZh_Tgbef��fhV[�Tf�g[X� XeCTa�TaW��eXaV[�eXZh_Tgbef$�XaYbeVX�T�fge?VgXe�TccebTV[�eXZTeW?aZ�
g[X� hfX� bY� VbbA?Xf'� jX� XkcXVg� Yheg[Xe� flfgXC� V[TaZXf'� _?C?gTg?baf� ba� g[X� XYYXVg?iXaXff� bY� bhe� TWiXeg?f?aZ� TVg?i?g?Xf'� TaW�
VbCc_?TaVX�eXdh?eXCXagf'�j[?V[�CTl�TWiXefX_l�TYYXVg�bhe�CTeZ?af'�?aVeXTfX�Vbfgf'�TaW�fhU]XVg�hf�gb�TWW?g?baT_�_?TU?_?g?Xf)

"g�?f�cbff?U_X�g[Tg�99F7��TaW�bg[Xe�K)I)�ce?iTVl�_Tjf$'� :FH'�KA� :FH�TaW�g[X�XFe?iTVl�HXZh_Tg?ba�?a�;hebcX�TaW�eX_TgXW�
fgTaWTeWf�CTl�UX� ?agXeceXgXW� TaW� Tcc_?XW� ?a�CTaaXef� g[Tg� TeX'� be� TeX� TffXegXW� gb� UX'� ?aVbaf?fgXag�j?g[�bhe� WTgT�CTaTZXCXag�
ceTVg?VXf�be�g[X�gXV[ab_bZ?VT_�YXTgheXf�bY�bhe�fb_hg?baf'�TaW�Tal�YT?_heX�gb�TV[?XiX�eXdh?eXW�WTgT�cebgXVg?ba�fgTaWTeWf�CTl�eXfh_g�
?a�_Tjfh?gf'�eXZh_Tgbel�Y?aXf'�be�bg[Xe�TVg?baf�be�_?TU?_?gl'�T__�bY�j[?V[�CTl�[TeC�bhe�eXfh_gf�bY�bcXeTg?baf)

MX�CTl�T_fb�YTVX�V?i?_�V_T?Cf'�?aV_hW?aZ�YebC�ce?iTVl�TWibVTgXf�j[b�Vbag?ahX�gb�VT__�Ybe�fVehg?al�bY�g[X�TW�gXV[�?aWhfgel'�be�
eXceXfXagTg?iX�TVg?baf�TaW�V_Tff�TVg?ba�_?g?ZTg?ba)��be�XkTCc_X'�g[X�7hfge?Ta�ba_?aX�XFe?iTVl�VTCcT?Za�Zebhc�DEO8�[Tf�Y?_XW�
fXiXeT_�fgeTgXZ?V�VbCc_T?agf�TZT?afg�CT]be�gXV[�VbCcTa?Xf'�T__XZ?aZ�aba(VbCc_?TaVX�j?g[� :FH�cebi?f?baf)�MX�[TiX�fXXa�Ta�
?aVeXTf?aZ�ahCUXe�bY� ?aW?i?WhT_�WTgT�fhU]XVg� eXdhXfgf�TaW� ?a�baX� ?afgTaVX�Y?_?aZ�bY�T� eX_XiTag�TVg?ba� ?a�T�8X_Z?Ta�Vbheg� ?a�Ta�
TggXCcg� gb� ceb[?U?g� cebVXff?aZ� bY� WTgT� Ul� hf)� J[X� ?aVeXTf?aZ� ahCUXe� bY� g[XfX� eXdhXfgf'� V_T?Cf� TaW� Yheg[Xe� ?aWhfgel� fVehg?al�
eXdh?eXf�?aiXfgCXag�bY�eXfbheVXf�TaW�Vbh_W�eXfh_g�?a�eXchgTg?baT_�[TeC�TaW�f?Za?Y?VTag�WTCTZXf�be�bg[Xe�_?TU?_?g?Xf)

"a�TWW?g?ba'�ce?iTVl�TWibVTVl�TaW�?aWhfgel�Zebhcf�CTl�cebcbfX�aXj�TaW�W?YYXeXag�fX_Y(eXZh_Tgbel�fgTaWTeWf�g[Tg�X?g[Xe�_XZT__l�be�
VbageTVghT__l�Tcc_l�gb�hf'�bhe�CXW?T�cTegaXef�be�bhe�TWiXeg?fXef'�fhV[�Tf�g[X�"78�K)I)� _bUT_�Fe?iTVl�F_TgYbeC�TaW�Ch_g?(IgTgX�
Fe?iTVl�7ZeXXCXag)�MX�TeX�CXCUXef�bY� fX_Y(eXZh_Tgbel�UbW?Xf� g[Tg� ?CcbfX�TWW?g?baT_� eXdh?eXCXagf� eX_TgXW� gb� g[X�Vb__XVg?ba'�
hfX'�TaW�W?fV_bfheX�bY�VbafhCXe�WTgT'�fhV[�Tf� g[X�e?Z[g� gb�bcg�bhg�bY� g[X�f[Te?aZ�be� g[X�fT_X�bY� g[X?e�cXefbaT_� ?aYbeCTg?ba�Ybe�
?agXeXfg(UTfXW� TWiXeg?f?aZ� checbfXf)� IbCX� bY� g[XfX� fX_Y(eXZh_Tgbel� UbW?Xf�C?Z[g� eXYXe� i?b_Tg?baf� bY� g[X?e� eXdh?eXCXagf� gb� g[X�
�XWXeT_� JeTWX� 9bCC?ff?ba� be� bg[Xe� eXZh_Tgbel� UbW?Xf)� "Y� jX� jXeX� gb� UX� YbhaW� eXfcbaf?U_X� Ybe� fhV[� T� i?b_Tg?ba'� ?g� Vbh_W�
TWiXefX_l�TYYXVg�bhe�eXchgTg?ba'�Tf�jX__�Tf�bhe�Uhf?aXff'�bhe�VbCc_?TaVX�j?g[�fX_Y(eXZh_Tgbel�YeTCXjbeAf'�eXfh_gf�bY�bcXeTg?baf'�
TaW�Y?aTaV?T_�VbaW?g?ba)

"a� ;hebcX'� g[X� :?Z?gT_� IXei?VXf� 7Vg� �;K$� -+--*-+10� �x:I7y$� UXVTCX� XaYbeVXTU_X� ?a� �XUehTel� -+-/� TaW� Tcc_?Xf� gb� W?Z?gT_�
fXei?VXf� g[Tg�VbaaXVg�VbafhCXef� gb�ZbbWf'� fXei?VXf'�be�VbagXag� ?a� g[X�;;7)�7_g[bhZ[�jX�[TiX�abg�UXXa�V_Tff?Y?XW�Tf�T�xiXel�
_TeZX� ba_?aX� c_TgYbeCy� haWXe� g[X�:I7'�jX� TeX� fg?__� eXdh?eXW� gb� VbCc_l�j?g[� g[X� cebi?f?baf� bY� g[X�:I7� TaW*be� fhccbeg� bhe�
cTegaXef^�VbCc_?TaVX�j?g[� g[X�cebi?f?baf�bY� g[X�:I7)�J[X�:I7'�TCbaZ�bg[Xe� g[?aZf5� ?CcbfXf�fge?VgXe�bU_?ZTg?baf�ba�VheU?aZ�
[TeCYh_�be�ha_TjYh_�VbagXag'�fhV[�Tf�?Cc_XCXag?aZ�gbb_f�gb�ThgbCTg?VT__l�Cba?gbe'�WXgXVg�TaW�gTAX�Wbja�?__XZT_�ba_?aX�VbagXag6�
?Cc_XCXagf�T�CXV[Ta?fC�Ybe�hfXef�gb�XTf?_l�Y_TZ�VbagXag�TaW�gb�VbbcXeTgX�j?g[�xgehfgXW�Y_TZZXefy��fhV[�Tf�D Ef$6�eX?aYbeVXf�
geTVXTU?_?gl�bY�bhe�VhfgbCXef6�?Cc_XCXagf�T�CXV[Ta?fC�Ybe�g[X�chU_?V�TaW�Uhf?aXffXf�gb�V[T__XaZX�VbagXag�CbWXeTg?ba�WXV?f?baf�
TaW�fXXA�eXWeXff6�cebi?WXf�TVVXff�gb�iXggXW�eXfXTeV[Xef�gb�g[X�AXl�WTgT�TaW�cebi?f?ba�bY�TVVXff�gb�D Ef�gb�chU_?V�WTgT6�?aVeXTfXf�
geTafcTeXaVl�ba�g[X�T_Zbe?g[Cf�hfXW�Ybe�eXVbCCXaW?aZ�VbagXag�gb�hfXef6�?Cc_XCXagf�e?fA(UTfXW�Vbageb_f�gb�ceXiXag�g[X�C?fhfX�
bY�bhe�gbb_f�TaW�?aWXcXaWXag�ThW?gf�bY�bhe�e?fA�CTaTZXCXag�flfgXCf6�?Cc_XCXagf�CXV[Ta?fCf�gb�TWTcg�fj?Yg_l�TaW�XYY?V?Xag_l�?a�
eXTVg?ba�gb�Ve?fXf�TYYXVg?aZ�chU_?V�fXVhe?gl�be�chU_?V�[XT_g[6�TaW�ceXiXagf� g[X�hfX�bY� gTeZXgXW�TWiXeg?f?aZ�j?g[�eXfcXVg� gb�V[?_W�
gTeZXg?aZ�TaW�fXaf?g?iX�cXefbaT_�WTgT)�ITaVg?baf�haWXe�g[X�:I7�?aV_hWX�Y?aXf�bY�hc�gb�1 �bY�Z_bUT_�gheabiXe�?a�g[X�XiXag�bY�aba(
VbCc_?TaVX�TaW�VTa�_XTW�gb�T�UTa�ba�bcXeTg?aZ�?a�g[X�;)K)�?a�VTfXf�bY�eXcXTgXW�fXe?bhf�UeXTV[Xf)�7�f?C?_Te�c?XVX�bY�_XZ?f_Tg?ba'�
g[X�Ea_?aX�ITYXgl�8?__'�?f�VheeXag_l�UX?aZ�W?fVhffXW�?a�g[X�KA)�"a�TWW?g?ba�gb�g[X�YbeXZb?aZ'�T�UeXTV[�bY�g[X�:I7�Vbh_W�eXfh_g�?a�
eXZh_Tgbel� ?aiXfg?ZTg?baf'� eXchgTg?baT_� WTCTZX'� beWXef� gb� VXTfX*V[TaZX� bhe� fXei?VXf'� XaYbeVXCXag� abg?VXf'� TaW*be� TffXffCXag�
abg?VXf� �Ybe� T� VbCch_fbel� ThW?g$)�MX�CTl�T_fb� YTVX� V?i?_� V_T?Cf� ?aV_hW?aZ� eXceXfXagTg?iX� TVg?baf� TaW�bg[Xe� V_Tff� TVg?ba� glcX�
_?g?ZTg?ba��j[XeX�?aW?i?WhT_f�[TiX�fhYYXeXW�[TeC$'�cbgXag?T__l�TCbhag?aZ�gb�f?Za?Y?VTag�VbCcXafTg?ba�be�WTCTZXf�_?TU?_?g?Xf'�Tf�
jX__�Tf�TffbV?TgXW�Vbfgf'�W?iXef?ba�bY�?agXeaT_�eXfbheVXf'�TaW�eXchgTg?baT_�[TeC)�"a�TWW?g?ba'�jX�CTl�UX�eXdh?eXW�gb�?aWXCa?Yl�
CXW?T�cTegaXef�TZT?afg�V_T?Cf�j?g[�eXfcXVg�gb�bhe�TWiXeg?f?aZ�VbagXag)�Ehe�TWiXeg?fXef�CTl�abg�[TiX�g[X�TU?_?gl�gb�fTg?fYl�g[X?e�
?aWXCa?Y?VTg?ba� bU_?ZTg?baf� gb� hf'� ?a� j[b_X� be� ?a� cTeg'� TaW� chefh?aZ� Tal� V_T?Cf� Ybe� ?aWXCa?Y?VTg?ba� CTl� UX� Vbfg_l� be�
hafhVVXffYh_)�7f�T� eXfh_g'�jX�CTl�UX� eXdh?eXW� gb� fTg?fYl� ?aWXCa?Y?VTg?ba�bU_?ZTg?baf� gb�CXW?T�cTegaXef'�be�V_T?Cf�TZT?afg�hf'�
j?g[�bhe�bja�TffXgf)

7f� T� eXfh_g� bY� Tal� bY� g[X� TUbiX'�jX�CTl� UX� ?aib_iXW� ?a� _?g?ZTg?ba� be� ZbiXeaCXagT_� ?aiXfg?ZTg?baf'�j[Xg[Xe� ba� bhe� bja'� be�
?aib_i?aZ�be�VbaVXea?aZ�bhe�CXW?T�cTegaXef'�TWiXeg?fXef�be�cTegaXef'�?aV_hW?aZ�V_Tff�TVg?ba�V_T?Cf'�be�Tf�T�g[?eW�cTegl�eXdh?eXW�gb�
VbCc_l�j?g[� ?aiXfg?ZTg?baf�be� eXdhXfgf� Ybe� ?aYbeCTg?ba�be�fhUcbXaTf)�7f�T�eXfh_g�bY�fhV[�TVg?baf'�jX�CTl�UXVbCX�fhU]XVg� gb�
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f?Za?Y?VTag� _?TU?_?gl'� ?aV_hW?aZ�V_T?Cf� Ybe�WTCTZXf'� Y?aTaV?T_�cXaT_g?Xf'� TaW�Vbfgf�bY�VbCc_?TaVX)�9_T?Cf�CTl�UX�XkcXaf?iX� gb�
WXYXaW'�W?iXeg�CTaTZXCXag^f�TggXag?ba�YebC�bhe�Uhf?aXff�bcXeTg?baf'�TaW�TYYXVg�g[X�Vbfg�TaW�TiT?_TU?_?gl�bY�?afheTaVX'�XiXa�?Y�jX�
h_g?CTgX_l�ceXiT?_)�"Y�Tal�bY�g[?f�bVVhef'�?g�CTl�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�eXchgTg?ba'�Uhf?aXff�bcXeTg?baf'�Y?aTaV?T_�
cbf?g?ba'�VbCcXg?g?iX�cbf?g?ba�TaW�cebfcXVgf)

4F�MEDIA�PARTNERS��AD9ERTISERS��AND�DATA�PRO9IDERS�DO�NOT�OBTAIN�NECESSARY�AND�RE4UISITE�CONSENTS�FROM�CONSUMERS�FOR�US�TO�
PROCESS�THEIR�PERSONAL�DATA��WE�COULD�BE�SUB-ECT�TO�FINES�AND�LIABILITY�

FhefhTag�gb� :FH'�g[X�KA� :FH�TaW�eX_TgXW�XFe?iTVl�_Tjf'�CXW?T�cTegaXef'�TWiXeg?fXef�TaW�Tal�cTegaXef�TeX�eXdh?eXW�gb�bUgT?a�
haTCU?Zhbhf� VbafXag� YebC�;;7�WTgT� fhU]XVgf� gb� cebVXff� g[X?e� cXefbaT_� WTgT'�j[?V[� g[X� ?aWhfgel� [Tf� TWWeXffXW� g[ebhZ[� g[X�
eX_XTfX�TaW�j?WXfceXTW�TWbcg?ba�bY� g[X�"78�J9�)�8XVThfX�jX�Wb�abg�[TiX�W?eXVg� eX_Tg?baf[?cf�j?g[�hfXef'�jX�eX_l�ba�CXW?T�
cTegaXef'� TWiXeg?fXef'� TaW� bg[Xe� cTegaXef'� Tf� Tcc_?VTU_X'� gb� ?Cc_XCXag� abg?VX� be� V[b?VX� CXV[Ta?fCf� hf?aZ� ?aWhfgel(fgTaWTeW�
VbafXag� CXV[Ta?fCf� TaW� VbCc_l?aZ� j?g[� eXdh?eXCXagf� haWXe� Tcc_?VTU_X� _Tjf� ?a� eXfcXVg� bY� fhV[� VbafXag� CXV[Ta?fCf� �Ybe�
XkTCc_X'�abg?Yl?aZ�hfXef�bY�bhe�TVg?i?g?Xf$)�"a�TWW?g?ba'�jX�eX_l�ba�bhe�CXW?T�cTegaXef'�TWiXeg?fXef�TaW�cTegaXef'�Tf�Tcc_?VTU_X'�gb�
geTafC?g�abg?Y?VTg?ba�bY�VbafXag��be�aba(VbafXag$�TYgXe�g[X�hfXe�[Tf�?agXeTVgXW�j?g[�g[X�VbafXag�CXV[Ta?fC)�MX�CTAX�eXTfbaTU_X�
XYYbegf� gb� XaYbeVX� VbageTVghT_� eXdh?eXCXagf� eXZTeW?aZ�abg?VX� TaW� V[b?VX�CXV[Ta?fCf'� Uhg'� WhX� gb� g[X�aTgheX� TaW� fVT_X�bY� bhe�
CXW?T� cTegaXef'� TWiXeg?fXef� TaW� cTegaXef'� jX� TeX� haTU_X� gb� ThW?g� Yh__l� bhe� CXW?T� cTegaXef^'� TWiXeg?fXef^� TaW� bg[Xe� cTegaXef^�
VbCc_?TaVX�j?g[�bhe�eXVbCCXaWXW�ceTVg?VXf�be�j?g[�Tcc_?VTU_X�_Tjf�TaW�eXZh_Tg?baf)�M[XeX�Tcc_?VTU_X'�jX�CTl�ba_l�hfX�hfXe�
WTgT�gb�WX_?iXe�?agXeXfg(UTfXW�TWiXeg?fXCXagf�j[XeX�jX�[TiX�VbafXag)�"Y�CXW?T�cTegaXef'�TWiXeg?fXef'�be�cTegaXef�Wb�abg�Yb__bj�
g[X�cebVXff��TaW�?a�Tal�XiXag�Tf� g[X� _XZT_�eXdh?eXCXagf� ?a� g[?f�TeXT�Vbag?ahX� gb�Xib_iX�TaW�WXiX_bc$'�jX��TaW�g[Xl$�Vbh_W�UX�
fhU]XVg�gb�eXZh_Tgbel�fVehg?al'�Y?aXf�TaW�_?TU?_?gl)�MX�CTl�abg�[TiX�TWXdhTgX�?afheTaVX�be�VbageTVghT_�?aWXCa?gl�TeeTaZXCXagf�gb�
cebgXVg�hf�TZT?afg�Tal�fhV[�V_T?Cf�be�_bffXf)

09OL9ING�LEGISLATION�AND�MECHANISMS�GO9ERNING�THE�TRANSFER�OF�PERSONAL�DATA�FROM�THE�00,�OR�THE�!5�TO�THE�!NITED��TATES��
INTRODUCE� INCREASED�UNCERTAINTY� AND�MAY� RE4UIRE�US� TO� CHANGE�OUR�00,�!5�DATA�PRACTICES� AND�OR� RELY� ON�AN�ALTERNATI9E�
LEGALLY�SUFFICIENT�COMPLIANCE�MEASURE�

J[X� :FH�TaW� g[X�KA� :FH�ZXaXeT__l�ceb[?U?g� g[X� geTafYXe�bY�cXefbaT_�WTgT�bY�;;7*KA�fhU]XVgf�bhgf?WX�bY� g[X�;;7*KA'�
ha_Xff�T� _TjYh_�WTgT�geTafYXe�fb_hg?ba�[Tf�UXXa�?Cc_XCXagXW�be�T�WTgT�geTafYXe�WXebZTg?ba�Tcc_?Xf)�"a�-+-.'� g[X�;K(K)I)�:TgT�
Fe?iTVl� �eTCXjbeA� �:F�$� jTf� TWbcgXW� Tf� g[X� eXc_TVXCXag� CXV[Ta?fC� Ybe� geTafYXe� bY� ;K� WTgT� gb� g[X� KI� TYgXe� g[X� -+-+�
?aiT_?WTg?ba�bY�g[X�ce?be�;)K)(K)I)�Fe?iTVl�I[?X_W�CXV[Ta?fC)�J[X�:F��?f�T�ib_hagTel�VXeg?Y?VTg?ba�cebZeTC�TWC?a?fgXeXW�Ul�g[X�
KI�:XcTegCXag�bY�9bCCXeVX�j[?V[�eXdh?eXf�VbCcTa?Xf�gb�fX_Y(VXeg?Yl�VbCc_?TaVX�j?g[�g[X�:F��ce?aV?c_Xf)�7_g[bhZ[�jX�TeX�
VXeg?Y?XW�haWXe�g[X�:F�'�g[?f�CXV[Ta?fC�?f�T_eXTWl�YTV?aZ�_XZT_�fVehg?al�TaW�V[T__XaZXf'�f?C?_Te�gb�g[X�Fe?iTVl�I[?X_W'�TaW�?gf�
?aiT_?WTg?ba�CTl�?CcTVg�bhe�TU?_?gl�gb�geTafYXe�;;7*KA�WTgT�gb�g[X�Ka?gXW�IgTgXf)

J[X�fXVbaW�CXV[Ta?fC'�g[X�KA�TaW�;;7�IgTaWTeW�9bageTVghT_�9_ThfXf��xI99fy$'�jTf�hc[X_W�Tf�T�iT_?W�_XZT_�CXV[Ta?fC�Ybe�
geTafaTg?baT_�WTgT�geTafYXe)�!bjXiXe'�g[X�eh_?aZ�eXdh?eXf�g[Tg�;hebcXTa�beZTa?mTg?baf�fXXA?aZ�gb�eX_l�ba�g[X�I99f�gb�Xkcbeg�WTgT�
bhg�bY�g[X�;;7�XafheX�g[X�WTgT�?f�cebgXVgXW�gb�T�fgTaWTeW�g[Tg� ?f�xXffXag?T__l�Xdh?iT_Xagy�gb�g[Tg� ?a�g[X�;;7�?aV_hW?aZ'�j[XeX�
aXVXffTel'�Ul� gTA?aZ�xfhcc_XCXagTel�CXTfheXfy� gb�cebgXVg� g[X�WTgT)�:Xfc?gX�fhV[�WXV?f?ba'� eh_?aZf� ?a�-+--�YebC�g[X�7hfge?Ta�
:TgXafV[hgmUX[oeWX�Ue?aZ�?agb�dhXfg?ba�j[Xg[Xe�fhcc_XCXagT_�CXTfheXf�Ybe�g[X�geTafYXe�bY�WTgT�bhgf?WX�bY�g[X�KA�TaW�;;7�j?__�
UX� WXXCXW� fhYY?V?Xag� Ul� CXW?T� cTegaXef'� eXZh_Tgbel� UbW?Xf� TaW� Vbhegf)� "Y� fhV[� fhcc_XCXagTel� CXTfheXf� TeX� YbhaW� gb� UX�
?aTWXdhTgX'�g[?f�CTl�TWiXefX_l�TYYXVg�bhe�Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf�TaW�Y?aTaV?T_�VbaW?g?ba)

"a� g[X� XiXag� g[Tg� hfX� bY� g[X�:F�'� g[X� I99f� be� eX_?TaVX� ba� g[X�KA� TWXdhTVl� WXV?f?ba� TeX� ?aiT_?WTgXW� Tf� fb_hg?baf� Ybe� WTgT�
geTafYXef�gb�g[X�K)I)'�be�g[XeX�TeX�TWW?g?baT_�V[TaZXf�gb�g[X�WTgT�cebgXVg?ba�eXZ?CX�?a�g[X�;;7*KA�eXfh_g?aZ�?a�Tal�?aTU?_?gl�gb�
geTafYXe� cXefbaT_� WTgT� YebC� g[X�;;7*KA� gb� g[X�K)I)� ?a� VbCc_?TaVX�j?g[�WTgT�cebgXVg?ba� _Tjf'�;hebcXTa�CXW?T�cTegaXef� TaW�
TWiXeg?fXef�CTl�UX�CbeX�?aV_?aXW�gb�jbeA�j?g[�Uhf?aXffXf�g[Tg�Wb�abg�eX_l�ba�fhV[�VbCc_?TaVX�CXV[Ta?fCf'�fhV[�Tf�;;7*KA(
UTfXW�VbCcTa?Xf�be�bg[Xe�VbCcXg?gbef� g[Tg�Wb�abg�aXXW� gb� geTafYXe�cXefbaT_�WTgT� gb� g[X�K)I))�IhV[�V[TaZXf�Vbh_W�VThfX�hf� gb�
?aVhe� cXaT_g?Xf� haWXe� :FH� be�KA� :FH'� Vbh_W� ?aVeXTfX� g[X� Vbfg� TaW� VbCc_Xk?gl� bY� bcXeTg?aZ� bhe� Uhf?aXff'� be� TWiXefX_l�
?CcTVg�bhe�Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf'�TaW�Y?aTaV?T_�VbaW?g?ba)

,NY�GO9ERNMENTAL�IN9ESTIGATIONS��LEGAL�PROCEEDINGS��OR�CLAIMS�AGAINST�US�COULD�RESULT�IN�LIABILITY��HARM�OUR�REPUTATION�AND�
COULD�BE�COSTLY�AND�TIME�CONSUMING�TO�DEFEND�

�ebC�g?CX�gb�g?CX'�jX�[TiX�UXXa�fhU]XVg�gb�_?g?ZTg?ba�V_T?Cf'�j[Xg[Xe�Te?f?aZ�?a�VbaaXVg?ba�j?g[�XCc_blCXag'�VbCcXg?g?ba'�be�
VbCCXeV?T_�CTggXef)�MX�T_fb�CTl�UX�XkcbfXW�gb�cbgXag?T_�V_T?Cf�UebhZ[g�Ul�g[?eW�cTeg?Xf�TZT?afg�hf'�bhe�CXW?T�cTegaXef�be�bhe�
TWiXeg?fXef)� IhV[� V_T?Cf� CTl� T__XZX'� Ybe� XkTCc_X'� g[Tg� bhe� TWiXeg?fXef^� eXVbCCXaWTg?baf� �?aV_hW?aZ� g[X� WXfg?aTg?ba� cTZX�
eXTV[XW$�?aYe?aZX�g[X�?agX__XVghT_�cebcXegl�be�bg[Xe�e?Z[gf�bY�g[?eW�cTeg?Xf'�TeX�YT_fX'�WXVXcg?iX'�C?f_XTW?aZ�be�bYYXaf?iX'�be�g[Tg�
bhe�TWiXeg?fXef^�cebWhVgf�TeX�WXYXVg?iX�be�[TeCYh_)
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Ehe� eXZh_Tgbel� VbCc_?TaVX� WXcXaWf� ?a� cTeg� ba� bhe� CXW?T� cTegaXef^� TaW� TWiXeg?fXef^� TW[XeXaVX� gb� _Tjf� TaW� eXZh_Tg?baf� bY�
Ch_g?c_X� ]he?fW?Vg?baf� VbaVXea?aZ�Vbcle?Z[g'� geTWXCTeA�TaW�bg[Xe� ?agX__XVghT_�cebcXegl� e?Z[gf'�haYT?e� VbCcXg?g?ba'�ce?iTVl�TaW�
WTgT�cebgXVg?ba'�TaW�gehg[�?a(TWiXeg?f?aZ'�TaW�g[X?e�hfX�bY�bhe�c_TgYbeC�?a�jTlf�Vbaf?fgXag�j?g[�hfXef^�XkcXVgTg?baf)�"a�ZXaXeT_'�
jX�eXdh?eX�bhe�CXW?T�cTegaXef�TaW�TWiXeg?fXef�gb�VbCc_l�j?g[�T__�Tcc_?VTU_X�_Tjf'�?aV_hW?aZ�T__�Tcc_?VTU_X�?agX__XVghT_�cebcXegl'�
VbagXag'�ce?iTVl�TaW�WTgT�cebgXVg?ba� eXZh_Tg?baf)�MX� eX_l�ba�VbageTVghT_� eXceXfXagTg?baf� YebC�CXW?T�cTegaXef� TaW�TWiXeg?fXef�
g[Tg�g[Xl�j?__�VbCc_l�j?g[�T__�fhV[�Tcc_?VTU_X�_Tjf)�MX�CTAX�eXTfbaTU_X�XYYbegf�gb�XaYbeVX�VbageTVghT_�abg?VX�eXdh?eXCXagf'�Uhg'�
WhX� gb� g[X� aTgheX� bY� bhe� Uhf?aXff'� jX� TeX� haTU_X� gb� ThW?g� Yh__l� bhe� CXW?T� cTegaXef^� TaW� TWiXeg?fXef^� VbCc_?TaVX� j?g[� bhe�
eXVbCCXaWXW� W?fV_bfheXf� be�j?g[� Tcc_?VTU_X� _Tjf� TaW� eXZh_Tg?baf)� "Y� bhe�CXW?T� cTegaXef� be� TWiXeg?fXef�jXeX� gb� UeXTV[� g[X?e�
VbageTVghT_� be� bg[Xe� eXdh?eXCXagf� ?a� g[?f� eXZTeW'� be� T� Vbheg� be� ZbiXeaCXagT_� TZXaVl� jXeX� gb� WXgXeC?aX� g[Tg� jX'� bhe�CXW?T�
cTegaXef� TaW*be� bhe� TWiXeg?fXef� YT?_XW� gb� VbCc_l� j?g[� Tal� Tcc_?VTU_X� _Tj'� g[Xa� jX� CTl� UX� fhU]XVg� gb� cbgXag?T__l� TWiXefX�
chU_?V?gl'�WTCTZXf�TaW�eX_TgXW�cbff?U_X�?aiXfg?ZTg?baf'�_?g?ZTg?ba�be�bg[Xe�eXZh_Tgbel�TVg?i?gl)�"a�TWW?g?ba'�Tal�cXeVXcg?ba�g[Tg�jX'�
bhe�CXW?T�cTegaXef�TaW*be�bhe�TWiXeg?fXef�YT?_�gb�VbCc_l�j?g[�VheeXag�be�YhgheX�eXZh_Tg?baf�TaW�?aWhfgel�ceTVg?VXf�CTl�XkcbfX�hf�
gb�chU_?V�Ve?g?V?fC'�Vb__XVg?iX�eXWeXff�TVg?baf'�eXchgTg?baT_�[TeC�be�V_T?Cf�Ul�eXZh_Tgbef'�j[?V[�Vbh_W�W?fehcg�bhe�?aWhfgel�TaW*be�
bcXeTg?baf�TaW�XkcbfX�hf�gb�?aVeXTfXW�_?TU?_?gl)

7f�T�eXfh_g�bY�g[X�TUbiX'�jX�[TiX�UXXa�?aib_iXW�?a'�TaW�Vbh_W�UX�?aib_iXW�?a�Yheg[Xe'�_?g?ZTg?ba�be�ZbiXeaCXagT_�?aiXfg?ZTg?baf'�
j[Xg[Xe�ba�bhe�bja'�be� ?aib_i?aZ�be�VbaVXea?aZ�bhe�CXW?T�cTegaXef�be�TWiXeg?fXef'� ?aV_hW?aZ�V_Tff�TVg?ba�V_T?Cf'�be�Tf� g[?eW(
cTeg?Xf�eXdh?eXW�gb�VbCc_l�j?g[�eXdhXfgf�Ybe�?aYbeCTg?ba�be�fhUcbXaTf)�7f�T�eXfh_g�bY�fhV[�TVg?baf'�jX�[TiX�UXVbCX�TaW�CTl�
Vbag?ahX�gb�UXVbCX�fhU]XVg�gb�f?Za?Y?VTag�_?TU?_?gl'�?aV_hW?aZ�V_T?Cf�Ybe�WTCTZXf'�Y?aTaV?T_�cXaT_g?Xf'�TaW�Vbfgf�bY�VbCc_?TaVX)�
9_T?Cf� CTl� UX� XkcXaf?iX� gb� WXYXaW'� W?iXeg� CTaTZXCXag^f� TggXag?ba� YebC� bhe� Uhf?aXff� bcXeTg?baf'� TaW� TYYXVg� g[X� Vbfg� TaW�
TiT?_TU?_?gl� bY� ?afheTaVX'� XiXa� ?Y�jX� h_g?CTgX_l� ceXiT?_)� "Y� Tal� bY� g[?f� bVVhef'� ?g�CTl� [TiX� T�CTgXe?T_� TWiXefX� XYYXVg� ba� bhe�
eXchgTg?ba'�Uhf?aXff�bcXeTg?baf'�Y?aTaV?T_�cbf?g?ba'�VbCcXg?g?iX�cbf?g?ba�TaW�cebfcXVgf)

"E�MAY�BE�UNABLE�TO�OBTAIN��MAINTAIN�AND�PROTECT�OUR�INTELLECTUAL�PROPERTY�RIGHTS�AND�PROPRIETARY�INFORMATION��OR�PRE9ENT�
THIRD�PARTIES�FROM�MAKING�UNAUTHORI=ED�USE�OF�OUR�INTELLECTUAL�PROPERTY�OR�CLAIMING�UNAUTHORI=ED�USE�OF� THEIR� INTELLECTUAL�
PROPERTY�

Ehe�?agX__XVghT_�cebcXegl�e?Z[gf�TeX�?CcbegTag�gb�bhe�Uhf?aXff)�MX�eX_l�ba�T�VbCU?aTg?ba�bY�VbaY?WXag?T_?gl�V_ThfXf'�geTWX�fXVeXgf'�
Vbcle?Z[gf'�cTgXagf�TaW�geTWXCTeAf�gb�cebgXVg�bhe�?agX__XVghT_�cebcXegl�TaW�Aabj([bj)�!bjXiXe'�g[X�fgXcf�jX�gTAX�gb�cebgXVg�bhe�
?agX__XVghT_�cebcXegl�CTl�UX�?aTWXdhTgX)�MX�j?__�abg�UX�TU_X�gb�cebgXVg�bhe�?agX__XVghT_�cebcXegl�?Y�jX�TeX�haTU_X�gb�XaYbeVX�bhe�
e?Z[gf� be� ?Y� jX� Wb� abg� WXgXVg� haThg[be?mXW� hfX� bY� bhe� ?agX__XVghT_� cebcXegl)� :Xfc?gX� bhe� ceXVThg?baf'� ?g�CTl� UX� cbff?U_X� Ybe�
haThg[be?mXW�g[?eW�cTeg?Xf'�?aV_hW?aZ�bhe�XCc_blXXf'�Vbafh_gTagf'�fXei?VX�cebi?WXef'�CXW?T�cTegaXef�be�TWiXeg?fXef'�gb�Vbcl�bhe�
cebWhVgf�TaW*be�bUgT?a�TaW�hfX�?aYbeCTg?ba�g[Tg�jX�eXZTeW�Tf�cebce?XgTel�gb�VeXTgX�fb_hg?baf�TaW�fXei?VXf�g[Tg�VbCcXgX�j?g[�bhef)�
MX� VTaabg� TffheX� lbh� g[Tg� g[X� fgXcf� gTAXa� Ul� hf� j?__� ceXiXag� C?fTccebce?Tg?ba� bY� bhe� geTWX� fXVeXgf� be� gXV[ab_bZl� be�
?aYe?aZXCXag�bY�bhe�?agX__XVghT_�cebcXegl)�"a�TWW?g?ba'�g[X�_Tjf�bY�fbCX�YbeX?Za�Vbhage?Xf�j[XeX�jX�bcXeTgX�Wb�abg�cebgXVg�bhe�
cebce?XgTel�e?Z[gf�gb�Tf�ZeXTg�Ta�XkgXag�Tf�g[X�_Tjf�bY�g[X�Ka?gXW�IgTgXf'�TaW�CTal�YbeX?Za�Vbhage?Xf�Wb�abg�XaYbeVX�g[XfX�_Tjf�Tf�
W?_?ZXag_l�Tf�ZbiXeaCXag�TZXaV?Xf�TaW�ce?iTgX�cTeg?Xf�?a�g[X�Ka?gXW�IgTgXf)

Ehe�cb_?Vl�?f�gb�XagXe�?agb�VbaY?WXag?T_?gl�TaW�?aiXag?ba�Tff?ZaCXag�TZeXXCXagf�j?g[�bhe�XCc_blXXf�TaW�Vbafh_gTagf�TaW�XagXe�
?agb�VbaY?WXag?T_?gl�TZeXXCXagf�j?g[�g[X�cTeg?Xf�j?g[�j[bC�jX�[TiX�fgeTgXZ?V�eX_Tg?baf[?cf�TaW�Uhf?aXff�T__?TaVXf)�Db�TffheTaVX�
VTa�UX�Z?iXa�g[Tg�g[XfX�TZeXXCXagf�j?__�UX�XYYXVg?iX�?a�Vbageb__?aZ�TVVXff�gb�bhe�cebce?XgTel�?aYbeCTg?ba�TaW�bg[Xe�?agX__XVghT_�
cebcXegl)� �heg[Xe'� g[XfX� TZeXXCXagf� Wb� abg� ceXiXag� bhe� VbCcXg?gbef� YebC� ?aWXcXaWXag_l� WXiX_bc?aZ� gXV[ab_bZ?Xf� g[Tg� TeX�
fhUfgTag?T__l�Xdh?iT_Xag�be�fhcXe?be�gb�bhe�fb_hg?baf)

MX�CTl�YebC�g?CX�gb�g?CX�UX�fhU]XVg�gb�V_T?Cf�bY�ce?be�hfX'�bccbf?g?ba�be�f?C?_Te�cebVXXW?aZf�j?g[�eXfcXVg�gb�Tcc_?VTg?baf�Ybe�
eXZ?fgeTg?baf�bY�bhe� ?agX__XVghT_�cebcXegl'� ?aV_hW?aZ�Uhg�abg� _?C?gXW� gb�bhe� geTWXCTeAf�TaW�cTgXag�Tcc_?VTg?baf)�J[X�cebVXff�bY�
fXXA?aZ� cTgXag� cebgXVg?ba� VTa� UX� _XaZg[l� TaW� XkcXaf?iX'� TaW� Tal� bY� bhe� cXaW?aZ� be� YhgheX� cTgXag� be� geTWXCTeA� Tcc_?VTg?baf'�
j[Xg[Xe�be�abg�V[T__XaZXW'�CTl�abg�UX�?ffhXW�j?g[�g[X�fVbcX�bY�g[X�V_T?Cf�jX�fXXA'�?Y�Tg�T__)�MX�TeX�haTU_X�gb�ZhTeTagXX�g[Tg�
cTgXagf�be� geTWXCTeAf�j?__� ?ffhX� YebC�cXaW?aZ�be� YhgheX� Tcc_?VTg?baf�be� g[Tg'� ?Y� cTgXagf�be� geTWXCTeAf� ?ffhX'� g[Xl�j?__� abg�UX�
V[T__XaZXW'�?aiT_?WTgXW�be�V?eVhCiXagXW'�be�g[Tg�g[X�e?Z[gf�ZeTagXW�haWXe�g[X�cTgXagf�j?__�cebi?WX�hf�j?g[�CXTa?aZYh_�cebgXVg?ba�
be� Tal� VbCCXeV?T_� TWiTagTZX)� MX� eX_l� ba� bhe� UeTaW� TaW� geTWXCTeAf� gb� ?WXag?Yl� bhe� fb_hg?baf� gb� bhe� CXW?T� cTegaXef� TaW�
TWiXeg?fXef� TaW� gb� W?YYXeXag?TgX� bhe� fb_hg?baf� YebC� g[bfX� bY� bhe� VbCcXg?gbef)� "Y� jX� TeX� haTU_X� gb� TWXdhTgX_l� cebgXVg� bhe�
geTWXCTeAf'�g[?eW�cTeg?Xf�CTl�hfX�bhe�UeTaW�aTCXf�be�geTWXCTeAf�f?C?_Te�gb�bhef�?a�T�CTaaXe�g[Tg�CTl�VThfX�VbaYhf?ba�gb�bhe�
hfXef�be�VbaYhf?ba�?a�g[X�CTeAXg'�be�W?_hgX�bhe�UeTaW�aTCXf�be�geTWXCTeAf'�j[?V[�Vbh_W�WXVeXTfX�g[X�iT_hX�bY�bhe�UeTaW)
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"a�TWW?g?ba'� g[X�9bCcTal�VTaabg�UX�VXegT?a� g[Tg� ?gf�cebWhVgf�TaW�fXei?VXf�Wb�abg�TaW�j?__�abg� ?aYe?aZX�be�C?fTccebce?TgX� g[X�
?agX__XVghT_�cebcXegl�e?Z[gf�bY�bg[Xef)�J[X�9bCcTal�[Tf�?a�g[X�cTfg�UXXa'�TaW�CTl�?a�g[X�YhgheX�UX'�fhU]XVg�gb�_XZT_�W?fchgXf�TaW�
V_T?Cf'�?aV_hW?aZ�V_T?Cf�g[Tg�?gf�flfgXCf'�cebVXffXf'�CTeAXg?aZ'�WTgT�hfTZX�be�gXV[ab_bZ?Xf�?aYe?aZX�ba�g[X�?agX__XVghT_�cebcXegl�
e?Z[gf�bY�g[?eW�cTeg?Xf)�J[X�9bCcTal�CTl�?aVhe�f?Za?Y?VTag�Vbfgf�?a�WXYXaW?aZ�TZT?afg�fhV[�V_T?Cf�TaW�Vbh_W�T_fb�UX�eXdh?eXW�gb�
?aWXCa?Yl�?gf�VhfgbCXef�?Y�g[Xl�TeX�fhXW�Ul�T�g[?eW�cTegl�Ybe�?agX__XVghT_�cebcXegl�?aYe?aZXCXag�Te?f?aZ�YebC�CTgXe?T_f�g[Tg�g[X�
9bCcTal�[Tf�cebi?WXW�gb�g[X�VhfgbCXef�?a�VbaaXVg?ba�j?g[�g[X�cebi?f?ba�bY�?gf�cebWhVgf�TaW�fXei?VXf)�J[X�9bCcTal�CTl�abg�UX�
fhVVXffYh_� ?a� WXYXaW?aZ� TZT?afg� fhV[� ?agX__XVghT_� cebcXegl� V_T?Cf'� ?a�j[?V[� VTfX� ?g� Vbh_W� _bfX� iT_hTU_X� cebcXegl� e?Z[gf'� be� ?a�
bUgT?a?aZ�_?VXafXf�be�Ta�TZeXXCXag�gb�eXfb_iX�Tal�?agX__XVghT_�cebcXegl�W?fchgXf)

"E�MAY�BE�SUB-ECT�TO�INTELLECTUAL�PROPERTY�RIGHTS�CLAIMS�BY�THIRD�PARTIES��WHICH�ARE�COSTLY�TO�DEFEND�AND�COULD�RE4UIRE�US�TO�
PAY�SIGNIFICANT�DAMAGES�AND�COULD�LIMIT�OUR�ABILITY�TO�USE�TECHNOLOGY�OR�INTELLECTUAL�PROPERTY�

MX�bcXeTgX�?a�Ta�?aWhfgel�j?g[�XkgXaf?iX�?agX__XVghT_�cebcXegl�_?g?ZTg?ba)�J[XeX�?f�T�e?fA�g[Tg�bhe�Uhf?aXff'�c_TgYbeC'�TaW�fXei?VXf�
CTl�?aYe?aZX�be�UX�T__XZXW�gb�?aYe?aZX�g[X�geTWXCTeAf'�Vbcle?Z[gf'�cTgXagf'�TaW�bg[Xe�?agX__XVghT_�cebcXegl�e?Z[gf�bY�g[?eW�cTeg?Xf'�
?aV_hW?aZ�cTgXagf�[X_W�Ul�bhe�VbCcXg?gbef�be�Ul�aba(ceTVg?V?aZ�Xag?g?Xf)�MX�CTl�T_fb�YTVX�T__XZTg?baf�g[Tg�bhe�XCc_blXXf�[TiX�
C?fTccebce?TgXW�be�W?ih_ZXW� g[X� ?agX__XVghT_�cebcXegl�bY� g[X?e� YbeCXe�XCc_blXef�be�bg[Xe� g[?eW�cTeg?Xf)�HXZTeW_Xff�bY�j[Xg[Xe�
V_T?Cf�g[Tg�jX�TeX�?aYe?aZ?aZ�cTgXagf�be�bg[Xe�?agX__XVghT_�cebcXegl�e?Z[gf�[TiX�Tal�CXe?g'�g[X�V_T?Cf�TeX�g?CX�VbafhC?aZ'�W?iXeg�
CTaTZXCXag�TggXag?ba�TaW�Y?aTaV?T_�eXfbheVXf�TaW�TeX�Vbfg_l�gb�XiT_hTgX�TaW�WXYXaW)�IbCX�bY�bhe�VbCcXg?gbef�[TiX�fhUfgTag?T__l�
ZeXTgXe�eXfbheVXf�g[Ta�jX�Wb�TaW�TeX�TU_X�gb�fhfgT?a�g[X�Vbfg�bY�VbCc_Xk�?agX__XVghT_�cebcXegl�_?g?ZTg?ba�gb�T�ZeXTgXe�XkgXag�TaW�
Ybe�_baZXe�cXe?bWf�bY�g?CX�g[Ta�jX�Vbh_W)�HXfh_gf�bY�g[XfX�_?g?ZTg?ba�CTggXef�TeX�W?YY?Vh_g�gb�ceXW?Vg�TaW�CTl�eXdh?eX�hf�gb�fgbc�
bYYXe?aZ�fbCX�YXTgheXf'�cheV[TfX�_?VXafXf'�j[?V[�CTl�abg�UX�TiT?_TU_X�ba�YTibeTU_X�gXeCf�be�Tg�T__'�be�CbW?Yl�bhe�gXV[ab_bZl�be�
bhe� c_TgYbeC� j[?_X� jX� WXiX_bc� aba(?aYe?aZ?aZ� fhUfg?ghgXf'� be� ?aVhe� f?Za?Y?VTag� fXgg_XCXag� Vbfgf)� 7al� bY� g[XfX� XiXagf� Vbh_W�
TWiXefX_l�TYYXVg�bhe�Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf'�TaW�Y?aTaV?T_�VbaW?g?ba)

�UR�PLATFORM�RELIES�ON� THIRD�PARTY�OPEN�SOURCE� SOFTWARE�COMPONENTS��1AILURE� TO�COMPLY�WITH� THE� TERMS�OF� THE�UNDERLYING�
OPEN�SOURCE�SOFTWARE�LICENSES�COULD�E;POSE�US�TO�LIABILITIES��AND�THE�COMBINATION�OF�OPEN�SOURCE�SOFTWARE�WITH�CODE�THAT�WE�
DE9ELOP�COULD�COMPROMISE�THE�PROPRIETARY�NATURE�OF�OUR�PLATFORM�

Ehe�c_TgYbeC�hg?_?mXf�fbYgjTeX�_?VXafXW�gb�hf�Ul�g[?eW(cTegl�Thg[bef�haWXe�xbcXa�fbheVXy�_?VXafXf�TaW�jX�XkcXVg�gb�Vbag?ahX�gb�
hg?_?mX�bcXa�fbheVX�fbYgjTeX�?a�g[X�YhgheX)�J[X�hfX�bY�bcXa�fbheVX�fbYgjTeX�CTl�XagT?_�ZeXTgXe�e?fAf�g[Ta�g[X�hfX�bY�g[?eW(cTegl�
VbCCXeV?T_�fbYgjTeX'�Tf�bcXa�fbheVX� _?VXafbef�ZXaXeT__l�Wb�abg�cebi?WX�jTeeTag?Xf�be�bg[Xe�VbageTVghT_�cebgXVg?baf�eXZTeW?aZ�
?aYe?aZXCXag�V_T?Cf�be� g[X�dhT_?gl�bY� g[X�VbWX)�Jb� g[X�XkgXag� g[Tg�bhe�c_TgYbeC�WXcXaWf�hcba� g[X�fhVVXffYh_�bcXeTg?ba�bY� g[X�
bcXa�fbheVX�fbYgjTeX�jX�hfX'�Tal�haWXgXVgXW�Xeebef�be�WXYXVgf� ?a� g[?f�bcXa�fbheVX�fbYgjTeX�Vbh_W�ceXiXag� g[X�WXc_blCXag�be�
?CcT?e� g[X�YhaVg?baT_?gl�bY�bhe�c_TgYbeC'�WX_Tl�aXj�fb_hg?baf� ?agebWhVg?baf'� eXfh_g� ?a�T�YT?_heX�bY�bhe�c_TgYbeC'�TaW�?a]heX�bhe�
eXchgTg?ba)��be�XkTCc_X'�haWXgXVgXW�Xeebef�be�WXYXVgf�?a�bcXa�fbheVX�fbYgjTeX�Vbh_W�eXaWXe�?g�ih_aXeTU_X�gb�UeXTV[Xf�be�fXVhe?gl�
TggTVAf'� TaW'� ?a� Vba]haVg?ba'� CTAX� bhe� flfgXCf�CbeX� ih_aXeTU_X� gb� WTgT� UeXTV[Xf)� �heg[XeCbeX'� fbCX� bcXa� fbheVX� _?VXafXf�
VbagT?a�eXdh?eXCXagf�g[Tg�jX�CTAX�TiT?_TU_X�fbheVX�VbWX�Ybe�CbW?Y?VTg?baf�be�WXe?iTg?iX�jbeAf�jX�VeXTgX�UTfXW�hcba�g[X�glcX�
bY�bcXa�fbheVX�fbYgjTeX�jX�hfX)�"Y�jX�VbCU?aX�bhe�cebce?XgTel�fbYgjTeX�j?g[�bcXa�fbheVX�fbYgjTeX�?a�T�fcXV?Y?V�CTaaXe'�jX�
Vbh_W'�haWXe�fbCX�bcXa�fbheVX�_?VXafXf'�UX�eXdh?eXW�gb�eX_XTfX�g[X�fbheVX�VbWX�bY�bhe�cebce?XgTel�fbYgjTeX�gb�g[X�chU_?V)�J[?f�
jbh_W� T__bj� bhe� VbCcXg?gbef� gb� VeXTgX� f?C?_Te� fb_hg?baf�j?g[� _bjXe� WXiX_bcCXag� XYYbeg� TaW� g?CX� TaW� h_g?CTgX_l� chg� hf� Tg� T�
VbCcXg?g?iX�W?fTWiTagTZX)

7_g[bhZ[�jX�Cba?gbe� bhe� hfX� bY� bcXa� fbheVX� fbYgjTeX� gb� Tib?W� fhU]XVg?aZ�bhe� c_TgYbeC� gb� VbaW?g?baf�jX�Wb�abg� ?agXaW'�jX�
VTaabg�TffheX�lbh�g[Tg�bhe�cebVXffXf�Ybe�Vbageb__?aZ�bhe�hfX�bY�bcXa�fbheVX�fbYgjTeX�?a�bhe�c_TgYbeC�j?__�UX�XYYXVg?iX)�"Y�jX�TeX�
[X_W�gb�[TiX�UeXTV[XW�g[X�gXeCf�bY�Ta�bcXa�fbheVX�fbYgjTeX�_?VXafX'�jX�Vbh_W�UX�eXdh?eXW�gb�fXXA�_?VXafXf�YebC�g[?eW�cTeg?Xf�gb�
Vbag?ahX�bcXeTg?aZ�hf?aZ�bhe�fb_hg?ba�ba�gXeCf�g[Tg�TeX�abg�XVbabC?VT__l�YXTf?U_X'�gb�eX(XaZ?aXXe�bhe�fb_hg?ba�be�g[X�fhccbeg?aZ�
VbCchgTg?baT_� ?aYeTfgehVgheX� gb�W?fVbag?ahX�hfX�bY�VbWX'�be� gb�CTAX�ZXaXeT__l�TiT?_TU_X'� ?a�fbheVX�VbWX�YbeC'�cbeg?baf�bY�bhe�
cebce?XgTel�VbWX)

�ebC�g?CX� gb� g?CX'�jX�CTl�W?fVbiXe� g[Tg� g[?eW�cTeg?Xf�TeX� ?aYe?aZ?aZ'�C?fTccebce?Tg?aZ�be�bg[Xej?fX�i?b_Tg?aZ�bhe� ?agX__XVghT_�
cebcXegl� e?Z[gf)� !bjXiXe'� cb_?V?aZ� haThg[be?mXW� hfX� bY� bhe� ?agX__XVghT_� cebcXegl� TaW�C?fTccebce?Tg?ba� bY� bhe� gXV[ab_bZl� ?f�
W?YY?Vh_g�TaW�jX�CTl�g[XeXYbeX�abg�T_jTlf�UX�TjTeX�bY�fhV[�haThg[be?mXW�hfX�be�C?fTccebce?Tg?ba)�:Xfc?gX�bhe�XYYbegf�gb�cebgXVg�
bhe�?agX__XVghT_�cebcXegl�e?Z[gf'�haThg[be?mXW�g[?eW�cTeg?Xf�CTl�TggXCcg�gb�hfX'�Vbcl�be�bg[Xej?fX�bUgT?a�TaW�CTeAXg�be�W?fge?UhgX�
bhe� ?agX__XVghT_� cebcXegl� e?Z[gf� be� gXV[ab_bZl� be� bg[Xej?fX� WXiX_bc� fb_hg?baf� j?g[� g[X� fTCX� be� f?C?_Te� YhaVg?baT_?gl� Tf� bhe�
fb_hg?baf)�"Y�VbCcXg?gbef�?aYe?aZX'�C?fTccebce?TgX�be�bg[Xej?fX�C?fhfX�bhe�?agX__XVghT_�cebcXegl�e?Z[gf�TaW�jX�TeX�abg�TWXdhTgX_l�
cebgXVgXW'�be�?Y�fhV[�VbCcXg?gbef�TeX�TU_X�gb�WXiX_bc�fb_hg?baf�j?g[�g[X�fTCX�be�f?C?_Te�YhaVg?baT_?gl�Tf�bhef�j?g[bhg�?aYe?aZ?aZ�
bhe�?agX__XVghT_�cebcXegl'�bhe�VbCcXg?g?iX�cbf?g?ba�TaW�eXfh_gf�bY�bcXeTg?baf�Vbh_W�UX�[TeCXW�TaW�bhe�_XZT_�Vbfgf�Vbh_W�?aVeXTfX)

/+



"E� ARE� RE4UIRED� TO� COMPLY� WITH� INTERNATIONAL� AD9ERTISING� REGULATIONS� IN� CONNECTION� WITH� THE� DISTRIBUTION� OF� AD9ERTISING��
INCLUDING�POTENTIAL� REGULATION�OR� O9ERSIGHT� OF�NATI9E� AD9ERTISING�DISCLOSURE� STANDARDS��1AILURE� TO� COMPLY� COULD�NEGATI9ELY�
IMPACT� US�� OUR� MEDIA� PARTNERS� AND�OR� OUR� AD9ERTISERS�� WHICH� COULD� HA9E� AN� AD9ERSE� EFFECT� ON� OUR� BUSINESS�� RESULTS� OF�
OPERATIONS��AND�FINANCIAL�CONDITION�

MX�TeX�fhU]XVg�gb�VbCc_Xk�TaW�V[TaZ?aZ�TWiXeg?f?aZ�eXZh_Tg?baf�?a�CTal�]he?fW?Vg?baf�?a�j[?V[�jX�bcXeTgX'�?aV_hW?aZ�eXZh_Tgbel�
TaW�fX_Y(eXZh_Tgbel�eXdh?eXCXagf�gb�VbCc_l�j?g[�aTg?iX�TWiXeg?f?aZ�eXZh_Tg?baf�?a�VbaaXVg?ba�j?g[�g[X�TWiXeg?f?aZ�jX�W?fge?UhgX�
Ybe�bhe�TWiXeg?fXef)��be�XkTCc_X'�?a�g[X�Ka?gXW�IgTgXf'�g[X��XWXeT_�JeTWX�9bCC?ff?ba�eXdh?eXf�g[Tg�T__�ba_?aX�TWiXeg?f?aZ�CXXg�
VXegT?a�ce?aV?c_Xf'�?aV_hW?aZ�g[X�V_XTe�TaW�Vbafc?Vhbhf�W?fV_bfheX�bY�TWiXeg?fXCXagf)�"Y�jX'�be�bhe�TWiXeg?fXef'�CTAX�C?fgTAXf�?a�
?Cc_XCXag?aZ�g[?f�iTe?XW�TaW�Xib_i?aZ�Zh?WTaVX'�be�bhe�VbCC?gCXagf�j?g[�eXfcXVg�gb�g[XfX�ce?aV?c_Xf'�jX�Vbh_W�UX�fhU]XVg�gb�
aXZTg?iX� chU_?V?gl'� ZbiXeaCXag� ?aiXfg?ZTg?ba'� ZbiXeaCXag� be� ce?iTgX� _?g?ZTg?ba'� be� ?aiXfg?ZTg?ba� Ul� fX_Y(eXZh_Tgbel� UbW?Xf� be�
bg[Xe�TVVbhagTU?_?gl�Zebhcf)�7al�fhV[�TVg?ba�TZT?afg�hf�Vbh_W�UX�Vbfg_l�TaW�g?CX(VbafhC?aZ�TaW�CTl�eXdh?eX�hf�gb�V[TaZX�bhe�
Uhf?aXff� ceTVg?VXf'� VThfX�hf� gb� W?iXeg�CTaTZXCXag^f� TggXag?ba� TaW�bhe� eXfbheVXf� TaW�UX�WTCTZ?aZ� gb� bhe� eXchgTg?ba� TaW�bhe�
Uhf?aXff)� CbeXbiXe'� TWW?g?baT_� be� W?YYXeXag� W?fV_bfheXf� CTl� _XTW� gb� T� eXWhVg?ba� ?a� hfXe� XaZTZXCXag'� j[?V[� Vbh_W� [TiX� Ta�
TWiXefX�XYYXVg�ba�bhe�Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf'�TaW�Y?aTaV?T_�VbaW?g?ba)

0N9IRONMENTAL�� SOCIAL� AND� GO9ERNANCE� �?0�2@� RISKS� COULD� AD9ERSELY� AFFECT� THE� .OMPANYAS� REPUTATION�� BUSINESS� AND�
PERFORMANCE�AND�THE�TRADING�PRICE�OF�THE�.OMMON��TOCK�

9bCcTa?Xf� TeX� YTV?aZ� ?aVeXTf?aZ� fVehg?al� YebC� ?aiXfgbef'� VhfgbCXef'� eXZh_Tgbef� TaW� bg[Xe� fgTAX[b_WXef� eX_TgXW� gb� g[X?e� ;I �
ceTVg?VXf�TaW�W?fV_bfheX)�J[X�aTgheX'�fVbcX�TaW�VbCc_Xk?gl�bY�CTggXef�g[Tg�jX�Chfg�TffXff�TaW�eXcbeg�TeX�VbafgTag_l�V[TaZ?aZ�
WhX�gb�Xib_i?aZ�ZbiXeaCXagT_�TaW�?aiXfgbe�XkcXVgTg?baf�eXZTeW?aZ�eXcbeg?aZ�eX_Tg?aZ�gb�V_?CTgX�V[TaZX'�W?iXef?gl�TaW�?aV_hf?ba'�
jbeAc_TVX� VbaWhVg� TaW� [hCTa� VTc?gT_� CTaTZXCXag)� I?Za?Y?VTag� XkcXaW?gheXf� TaW� VbCC?gCXag� bY� g?CX� Ul� CTaTZXCXag'�
XCc_blXXf�TaW�Vbafh_gTagf�TeX�?aib_iXW�?a�WXiX_bc?aZ'�?Cc_XCXag?aZ�TaW�biXefXX?aZ�cb_?V?Xf'�ceTVg?VXf'�TWW?g?baT_�W?fV_bfheXf�
TaW� ?agXeaT_� Vbageb_f� eX_TgXW� gb� ;I � e?fA� TaW� cXeYbeCTaVX)� 7a� ?aTU?_?gl� gb� ?Cc_XCXag� fhV[� cb_?V?Xf'� ceTVg?VXf'� TaW� ?agXeaT_�
Vbageb_f�TaW�CT?agT?a�VbCc_?TaVX�j?g[�_Tjf�TaW�eXZh_Tg?baf'�be�T�cXeVXcg?ba�TCbaZ�fgTAX[b_WXef�g[Tg�bhe�;I �W?fV_bfheXf�TaW�
fhfgT?aTU?_?gl�ZbT_f�TeX�?afhYY?V?Xag'�bhe�ZbT_f�TeX�haTggT?aTU_X�be�TeX�abg�Ta�Tccebce?TgX�TeXT�bY�YbVhf�Vbh_W�[TeC�bhe�eXchgTg?ba�
TaW�[TiX�Ta�TWiXefX�?CcTVg�ba�bhe�Uhf?aXff'�Y?aTaV?T_�VbaW?g?ba�be�eXfh_gf�bY�bcXeTg?baf)�"aiXfgbef'� ?aiXfgbe�TWibVTVl�Zebhcf�
TaW�?aiXfgCXag�YhaWf�CTl�YbVhf�ba�g[XfX�ceTVg?VXf'�XfcXV?T__l�Tf�g[Xl�eX_TgX�gb�g[X�Xai?ebaCXag'�V_?CTgX�V[TaZX'�W?iXef?gl�TaW�
?aV_hf?ba'�jbeAc_TVX� VbaWhVg� TaW�[hCTa� VTc?gT_�CTaTZXCXag)�7al�aXZTg?iX� chU_?V� cXeVXcg?ba� eXfh_g?aZ� YebC�Xib_i?aZ� Tag?(
;I �?a?g?Tg?iXf�YebC�g[X�K)I)�YXWXeT_�TaW*be�VXegT?a�fgTgX�ZbiXeaCXagf�TaW�bg[Xe�fgTAX[b_WXef�Vbh_W�WTCTZX�bhe�eXchgTg?ba�j?g[�
?aiXfgbef'� VhfgbCXef'� XCc_blXXf� TaW� eXZh_Tgbef)� MX� CTl� T_fb� YTVX� VbaY_?Vg?aZ� K)I)� YXWXeT_'� fgTgX� _XiX_� TaW� ?agXeaTg?baT_�
eXdh?eXCXagf� j[?V[� Vbh_W� fhU]XVg� hf� gb� e?fA� bY� aba(VbCc_?TaVX� ?a� baX� ]he?fW?Vg?ba� UTfXW� ba� bhe� VbCc_?TaVX� ?a� Tabg[Xe)�
8T_TaV?aZ�Xib_i?aZ�TaW�cbgXag?T__l�VbaY_?Vg?aZ�eXdh?eXCXagf�eX_TgXW�gb�V_?CTgX�V[TaZX'�W?iXef?gl�TaW�?aV_hf?ba��?aV_hW?aZ�g[bfX�
eX_Tg?aZ� gb� eXVXag� XkXVhg?iX� beWXef� YebC� g[X� aXj� K)I)� ceXf?WXag?T_� TWC?a?fgeTg?ba$'� jbeAc_TVX� VbaWhVg� TaW� [hCTa� VTc?gT_�
CTaTZXCXag� Vbh_W� gTAX� f?Za?Y?VTag� g?CX�TaW�CTaTZXCXag� eXfbheVXf)� "aVeXTfXW�;I (eX_TgXW� VbCc_?TaVX� Vbfgf� Vbh_W� eXfh_g� ?a�
?aVeXTfXf�gb�bhe�biXeT__�bcXeTg?baT_�Vbfgf�j[?V[�Vbh_W�?CcTVg�bhe�cebY?gTU?_?gl)�K_g?CTgX_l'�Tal�bY�g[X�YbeXZb?aZ�Vbh_W�[TiX�Ta�
TWiXefX�?CcTVg�ba�bhe�Uhf?aXff'�Y?aTaV?T_�VbaW?g?ba�be�eXfh_gf�bY�bcXeTg?baf)

BUAVA�BQWM_QP�_=�DMcM_U=Y

�UR�TA;�LIABILITIES�MAY�BE�GREATER�THAN�ANTICIPATED�

J[X�K)I)� TaW� aba(K)I)� gTk� _Tjf� Tcc_?VTU_X� gb� bhe� Uhf?aXff� TVg?i?g?Xf� TeX� fhU]XVg� gb� ?agXeceXgTg?ba� TaW� TeX� V[TaZ?aZ)�MX� TeX�
fhU]XVg� gb�ThW?g�Ul�g[X�K)I)�"agXeaT_�HXiXahX�IXei?VX�TaW�Ul�gTk?aZ�Thg[be?g?Xf�bY� g[X�fgTgX'� _bVT_�TaW�YbeX?Za�]he?fW?Vg?baf�?a�
j[?V[�jX�bcXeTgX)�Ehe�gTk�bU_?ZTg?baf�TeX�UTfXW�?a�cTeg�ba�bhe�VbecbeTgX�bcXeTg?aZ�fgehVgheX'�?aV_hW?aZ�g[X�CTaaXe�?a�j[?V[�jX�
WXiX_bc'�iT_hX'�hfX�TaW�[b_W�bhe�?agX__XVghT_�cebcXegl'�g[X�]he?fW?Vg?baf�?a�j[?V[�jX�bcXeTgX'�[bj�gTk�Thg[be?g?Xf�TffXff�eXiXahX(
UTfXW�gTkXf�fhV[�Tf�fT_Xf�TaW�hfX�gTkXf'�g[X�fVbcX�bY�bhe�?agXeaTg?baT_�bcXeTg?baf'�TaW�g[X�iT_hX�jX�TfVe?UX�gb�bhe�?agXeVbCcTal�
geTafTVg?baf)�"Y�YhgheX�XTea?aZf�TeX�eXcTge?TgXW�TaW�jX�TeX�haTU_X�gb�Wb�?g�?a�T�gTk�aXhgeT_�CTaaXe'�jX�CTl�UX�eXdh?eXW�gb�TVVehX�
TaW�cTl�TWW?g?baT_�gTkXf'�?aV_hW?aZ�Tal�Tcc_?VTU_X�YbeX?Za�j?g[[b_W?aZ�gTk�TaW�?aVbCX�gTkXf)�JTk?aZ�Thg[be?g?Xf�CTl�V[T__XaZX'�
TaW�[TiX� V[T__XaZXW'� bhe� gTk�cbf?g?baf� TaW�CXg[bWb_bZ?Xf� Ybe� iT_h?aZ�WXiX_bcXW� gXV[ab_bZl�be� ?agXeVbCcTal� TeeTaZXCXagf'�
cbf?g?baf� eXZTeW?aZ� g[X�Vb__XVg?ba�bY�fT_Xf�TaW�hfX� gTkXf'�TaW� g[X� ]he?fW?Vg?baf� ?a�j[?V[�jX�TeX�fhU]XVg� gb� gTkXf'�j[?V[�Vbh_W�
XkcbfX�hf�gb�TWW?g?baT_�gTkXf)�7al�TWiXefX�bhgVbCXf�bY�fhV[�V[T__XaZXf�gb�bhe�gTk�cbf?g?baf�Vbh_W�eXfh_g�?a�TWW?g?baT_�gTkXf�Ybe�
ce?be�cXe?bWf'�?agXeXfg�TaW�cXaT_g?Xf'�Tf�jX__�Tf�[?Z[Xe�YhgheX�gTkXf)

"a�TWW?g?ba'�bhe�YhgheX�gTk�XkcXafX�Vbh_W�?aVeXTfX�Tf�T�eXfh_g�bY�V[TaZXf�?a�gTk�_Tjf'�eXZh_Tg?baf�be�TVVbhag?aZ�ce?aV?c_Xf'�be�Tf�T�
eXfh_g�bY�XTea?aZ�?aVbCX�?a�]he?fW?Vg?baf�g[Tg�[TiX�[?Z[Xe�gTk�eTgXf)��be�XkTCc_X'�g[X�;hebcXTa�9bCC?ff?ba�[Tf�cebcbfXW'�TaW�
iTe?bhf� ]he?fW?Vg?baf� [TiX� XaTVgXW� be� TeX� Vbaf?WXe?aZ� XaTVg?aZ� _Tjf� g[Tg� ?CcbfX� fXcTeTgX� gTkXf� ba� fcXV?Y?XW� W?Z?gT_� fXei?VXf'�
j[?V[�CTl�?aVeXTfX�bhe�gTk�bU_?ZTg?baf�?a�fhV[�]he?fW?Vg?baf)�:?Z?gT_�fXei?VXf�be�bg[Xe�f?C?_Te�gTkXf�Vbh_W'�TCbaZ�bg[Xe�g[?aZf'�
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CTl�iTel� f?Za?Y?VTag_l� ?a� YhgheX� cXe?bWf� UTfXW� ba� YTVgbef� bhgf?WX� bY� bhe� Vbageb_'� fhV[� Tf� g[X� haVXegT?agl�j?g[� eXfcXVg� gb� g[X�
VheeXag�CTVebXVbabC?V�Xai?ebaCXag�ba�bhe�bcXeTg?baf�TaW�bhe�fgbVA�ce?VX)��be�XkTCc_X'�?a�cXe?bWf�?a�j[?V[�bhe�fgbVA�ce?VX�
iTe?Xf� YebC� g[X�ZeTag�ce?VX�bY� g[X� f[TeX(UTfXW�VbCcXafTg?ba�iXfg?aZ� ?a� g[Tg�cXe?bW'�jX�j?__� eXVbZa?mX� XkVXff� gTk�UXaXY?gf�be�
f[begYT__f�g[Tg�j?__�?CcTVg�bhe�XYYXVg?iX�gTk�eTgX)�

7al�V[TaZXf'�TCU?Zh?gl'�be�haVXegT?agl�?a�gTk?aZ�]he?fW?Vg?baf^�TWC?a?fgeTg?iX�?agXeceXgTg?baf'�WXV?f?baf'�cb_?V?Xf�TaW�cbf?g?baf'�
?aV_hW?aZ�g[X�cbf?g?ba�bY�gTk?aZ�Thg[be?g?Xf�j?g[�eXfcXVg�gb�eXiXahX�ZXaXeTgXW�Ul�eXYXeXaVX�gb�VXegT?a�W?Z?gT_�fXei?VXf'�Vbh_W�T_fb�
CTgXe?T__l�?CcTVg�bhe�?aVbCX�gTk�_?TU?_?g?Xf)�7_g[bhZ[�jX�UX_?XiX�g[Tg�bhe�Xfg?CTgXf�TaW�]hWZCXagf�TeX�eXTfbaTU_X'�g[X�h_g?CTgX�
bhgVbCX� bY� Tal� cTeg?Vh_Te� ?ffhX�CTl� W?YYXe� YebC� g[X� TCbhagf� ceXi?bhf_l� eXVbeWXW� ?a� bhe� Y?aTaV?T_� fgTgXCXagf� TaW� Tal� fhV[�
bVVheeXaVX�Vbh_W�TWiXefX_l�TYYXVg�bhe�Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf'�TaW�Y?aTaV?T_�VbaW?g?ba)

1UTURE� E9ENTS� MAY� IMPACT� OUR� DEFERRED� TA;� ASSET� POSITION� INCLUDING� DEFERRED� TA;� ASSETS� RELATED� TO� OUR� UTILI=ATION� OF� NET�
OPERATING� LOSSES� �?���S�@� EACH� AN� ?���@ � AND� !���� DEFERRED� FEDERAL� INCOME� TA;ES� ON� UNDISTRIBUTED� EARNINGS� OF�
INTERNATIONAL�AFFILIATES�THAT�ARE�CONSIDERED�TO�BE�REIN9ESTED�INDEFINITELY�

MX�XiT_hTgX�bhe�TU?_?gl�gb�hg?_?mX�WXYXeeXW�gTk�TffXgf�TaW�bhe�aXXW�Ybe�iT_hTg?ba�T__bjTaVXf�UTfXW�ba�TiT?_TU_X�Xi?WXaVX)�J[?f�
cebVXff� ?aib_iXf� f?Za?Y?VTag�CTaTZXCXag� ]hWZCXag� eXZTeW?aZ� TffhCcg?baf� g[Tg� TeX� fhU]XVg� gb� V[TaZX� YebC� cXe?bW� gb� cXe?bW�
UTfXW�ba�V[TaZXf�?a�gTk�_Tjf�be�iTe?TaVXf�UXgjXXa�YhgheX�ceb]XVgXW�bcXeTg?aZ�cXeYbeCTaVX�TaW�TVghT_�eXfh_gf)�MX�TeX�eXdh?eXW�
gb� XfgTU_?f[� T� iT_hTg?ba� T__bjTaVX� Ybe� WXYXeeXW� gTk� TffXgf� ?Y� jX� WXgXeC?aX'� UTfXW� ba� TiT?_TU_X� Xi?WXaVX� Tg� g[X� g?CX� g[X�
WXgXeC?aTg?ba�?f�CTWX'�g[Tg�?g�?f�CbeX�_?AX_l�g[Ta�abg�g[Tg�fbCX�cbeg?ba�be�T__�bY�g[X�WXYXeeXW�gTk�TffXgf�j?__�abg�UX�hg?_?mXW)�"a�
CTA?aZ� g[?f� WXgXeC?aTg?ba'� jX� XiT_hTgX� T__� cbf?g?iX� TaW� aXZTg?iX� Xi?WXaVX� Tf� bY� g[X� XaW� bY� XTV[� eXcbeg?aZ� cXe?bW)� �hgheX�
TW]hfgCXagf��X?g[Xe�?aVeXTfXf�be�WXVeXTfXf$'�gb�T�WXYXeeXW�gTk�TffXg�iT_hTg?ba�T__bjTaVX�TeX�WXgXeC?aXW�UTfXW�hcba�V[TaZXf�?a�
g[X� XkcXVgXW� eXT_?mTg?ba� bY� g[X� aXg� WXYXeeXW� gTk� TffXgf)� J[X� hg?_?mTg?ba� bY� bhe� WXYXeeXW� gTk� TffXgf� h_g?CTgX_l� WXcXaWf� ba� g[X�
Xk?fgXaVX�bY�fhYY?V?Xag�gTkTU_X�?aVbCX�?a�VTeel(YbejTeW�cXe?bWf�haWXe�g[X�Tcc_?VTU_X�gTk�_Tj)�:hX�gb�f?Za?Y?VTag�Xfg?CTgXf�hfXW�
gb�XfgTU_?f[�T�iT_hTg?ba�T__bjTaVX�TaW�g[X�cbgXag?T_�Ybe�V[TaZXf�?a�YTVgf�TaW�V?eVhCfgTaVXf'�?g�?f�cbff?U_X�g[Tg�jX�j?__�UX�eXdh?eXW�
gb�eXVbeW�TW]hfgCXagf�gb�T�iT_hTg?ba�T__bjTaVX�?a�YhgheX�eXcbeg?aZ�cXe?bWf)�9[TaZXf�gb�T�iT_hTg?ba�T__bjTaVX�be�g[X�TCbhag�bY�
WXYXeeXW� gTkXf� Vbh_W�[TiX�T�CTgXe?T__l� TWiXefX� XYYXVg�ba�bhe�Uhf?aXff'� Y?aTaV?T_� VbaW?g?ba�TaW� eXfh_gf�bY�bcXeTg?baf)��heg[Xe'�
j[?_X�jX�c_Ta�gb�X?g[Xe�eX?aiXfg�?aWXY?a?gX_l�bhe�XTea?aZf�YebC�bhe�YbeX?Za�fhUf?W?Te?Xf�be�eXcTge?TgX�g[XC�gTk�aXhgeT__l'�f[bh_W�
jX� V[TaZX� bhe� TffXeg?ba� eXZTeW?aZ� g[X� cXeCTaXag� eX?aiXfgCXag� bY� g[X� haW?fge?UhgXW� XTea?aZf� bY� VXegT?a� bY� bhe� YbeX?Za�
fhUf?W?Te?Xf'�Ybe�XkTCc_X�Tf�T�eXfh_g�bY�T�V[TaZX�?a�VTf[�eXdh?eXCXagf�cbfg(7Vdh?f?g?ba'�T�WXYXeeXW�gTk�_?TU?_?gl�CTl�aXXW�gb�UX�
XfgTU_?f[XW�?Y�fhV[�XTea?aZf�TeX�abg�TU_X�gb�UX�eXcTge?TgXW�?a�T�gTk�aXhgeT_�CTaaXe)�

J[X�TU?_?gl�gb�Yh__l�hg?_?mX�bhe�DEB�TaW�gTk�VeXW?g�VTeelYbejTeWf�gb�bYYfXg�YhgheX�gTkTU_X�?aVbCX�CTl�UX�_?C?gXW)�KaWXe�IXVg?ba�
.3-�bY�g[X�"agXeaT_�HXiXahX�9bWX�bY�,431'�Tf�TCXaWXW'�?Y�T�VbecbeTg?ba�haWXeZbXf�Ta�xbjaXef[?c�V[TaZX'y�g[X�VbecbeTg?ba^f�
TU?_?gl� gb�hfX� ?gf�ceX(V[TaZX�DEB�VTeelYbejTeWf� gb�bYYfXg� ?gf�cbfg(V[TaZX� ?aVbCX�CTl�UX� _?C?gXW)� "a�ZXaXeT_'� Ta�xbjaXef[?c�
V[TaZXy�j?__�bVVhe� ?Y� g[XeX� ?f�T�VhCh_Tg?iX�V[TaZX� ?a�bhe�bjaXef[?c�Ul�0 �be�ZeXTgXe�fgbVA[b_WXef� g[Tg�XkVXXWf�0+ �biXe�T�
eb__?aZ�g[eXX(lXTe�cXe?bW)�I?C?_Te�eh_Xf�CTl�Tcc_l�haWXe�fgTgX�gTk�_Tjf)�MX�CTl�XkcXe?XaVX�bjaXef[?c�V[TaZXf�?a�g[X�YhgheX�Tf�T�
eXfh_g�bY� YhgheX� geTafTVg?baf� ?a�bhe� fgbVA)�7f�T� eXfh_g'� ?Y�jX�XTea�aXg� gTkTU_X� ?aVbCX'�bhe�TU?_?gl� gb�hfX�bhe�ceX(V[TaZX�DEB�
VTeelYbejTeWf� be� bg[Xe� ceX(V[TaZX� gTk� Tgge?UhgXf� gb� bYYfXg�Ka?gXW� IgTgXf� YXWXeT_� TaW� fgTgX� gTkTU_X� ?aVbCX�CTl� UX� fhU]XVg� gb�
_?C?gTg?baf)�7al�fhV[�_?C?gTg?baf�ba�g[X�TU?_?gl�gb�hfX�bhe�DEB�VTeelYbejTeWf�TaW�bg[Xe�gTk�TffXgf�Vbh_W�TWiXefX_l�?CcTVg�bhe�
Uhf?aXff'�Y?aTaV?T_�VbaW?g?ba'�TaW�bcXeTg?aZ�eXfh_gf)

?aVeXTfX�bhe�gTk�XkcXafX'�VeXTgX�f?Za?Y?VTag�TWC?a?fgeTg?iX�UheWXaf�Ybe�hf'�W?fVbheTZX�cbgXag?T_�VhfgbCXef�YebC�fhUfVe?U?aZ�gb�
bhe�c_TgYbeC�WhX� gb� g[X� ?aVeXCXagT_�Vbfg�bY�Tal�fhV[�fT_Xf�be�bg[Xe� eX_TgXW� gTkXf'�be�bg[Xej?fX�[TiX�T�aXZTg?iX�XYYXVg�ba�bhe�
Y?aTaV?T_� VbaW?g?ba� TaW� eXfh_gf� bY� bcXeTg?baf)� "a� TWW?g?ba'� g[X� EeZTa?mTg?ba� Ybe� ;VbabC?V� 9bbcXeTg?ba� TaW� :XiX_bcCXag� ?f�
cebZeXff?aZ�ba�T�8TfX�;ebf?ba�TaW�FebY?g�I[?Yg?aZ�Feb]XVg� g[Tg'� ?Y� ?Cc_XCXagXW'�jbh_W�V[TaZX�iTe?bhf�TfcXVgf�bY� g[X�Xk?fg?aZ�
YeTCXjbeA�haWXe�j[?V[�bhe�gTk�bU_?ZTg?baf�TeX�WXgXeC?aXW�?a�CTal�bY�g[X�Vbhage?Xf�?a�j[?V[�jX�Wb�Uhf?aXff)�CbeX�g[Ta�,/+�
Vbhage?Xf� gXagTg?iX_l� f?ZaXW� ba� gb� T� YeTCXjbeA� g[Tg� ?CcbfXf� T�C?a?ChC� gTk� eTgX� bY� ,0 '� TCbaZ� bg[Xe� cebi?f?baf'� TaW� g[X�
;hebcXTa�Ka?ba�[Tf�TWbcgXW�T�9bhaV?_�:?eXVg?iX�j[?V[�eXdh?eXf�g[XfX�cebi?f?baf�gb�UX�geTafcbfXW�?agb�CXCUXe�fgTgXf^�aTg?baT_�
_Tjf)�7f�g[?f�YeTCXjbeA�?f�fhU]XVg�gb�Yheg[Xe�aXZbg?Tg?ba�TaW�?Cc_XCXagTg?ba�Ul�XTV[�CXCUXe�Vbhagel'�g[X�g?C?aZ�TaW�h_g?CTgX�
?CcTVg�bY�Tal�fhV[�V[TaZXf�ba�bhe�gTk�bU_?ZTg?baf�TeX�haVXegT?a)��

CbeXbiXe'� g[X� WXgXeC?aTg?ba� bY� bhe� cebi?f?ba� Ybe� ?aVbCX� gTkXf� TaW� bg[Xe� gTk� _?TU?_?g?Xf� eXdh?eXf� f?Za?Y?VTag� Xfg?CTgXf� TaW�
]hWZCXag�Ul�CTaTZXCXag'�TaW�g[X�gTk�geXTgCXag�bY�VXegT?a�geTafTVg?baf�?f�haVXegT?a)�J[X�?aVbCX�gTk�UXaXY?g*XkcXafX�jX�eXVbeW�

/-



s f?Za?Y?VTag�ib_Tg?_?gl�?a�g[X�CTeAXg�ce?VX�TaW�geTW?aZ�ib_hCX�bY�gXV[ab_bZl�VbCcTa?Xf�?a�ZXaXeT_�TaW�bY�VbCcTa?Xf�?a
g[X�W?Z?gT_�TWiXeg?f?aZ�?aWhfgel�?a�cTeg?Vh_Te6

s TaabhaVXCXagf�bY�aXj�fb_hg?baf�be�gXV[ab_bZ?Xf'�VbCCXeV?T_�eX_Tg?baf[?cf'�TVdh?f?g?baf'�be�bg[Xe�XiXagf�Ul�hf�be�bhe
VbCcXg?gbef6

s ce?VX�TaW�ib_hCX�Y_hVghTg?baf�?a�g[X�biXeT__�fgbVA�CTeAXg�YebC�g?CX�gb�g?CX6

s V[TaZXf�?a�[bj�TWiXeg?fXef�cXeVX?iX�g[X�UXaXY?gf�bY�bhe�c_TgYbeC�TaW�YhgheX�bYYXe?aZf6

s g[X�chU_?V^f�eXTVg?ba�gb�bhe�ceXff�eX_XTfXf'�chU_?V�TaabhaVXCXagf'�TaW�Y?_?aZf�j?g[�g[X�I;96

s Y_hVghTg?baf�?a�g[X�geTW?aZ�ib_hCX�bY�bhe�f[TeXf�be�g[X�f?mX�bY�bhe�chU_?V�Y_bTg6

s fT_Xf�bY�_TeZX�U_bVAf�bY�9bCCba�IgbVA6

s TVghT_�be�Tag?V?cTgXW�V[TaZXf�be�Y_hVghTg?baf�?a�bhe�eXfh_gf�bY�bcXeTg?baf6

s V[TaZXf�?a�TVghT_�be�YhgheX�XkcXVgTg?baf�bY�?aiXfgbef�be�fXVhe?g?Xf�TaT_lfgf6

s _?g?ZTg?ba�?aib_i?aZ�hf'�bhe�?aWhfgel'�be�Ubg[6

s ZbiXeaCXagT_�be�eXZh_Tgbel�TVg?baf�be�ThW?gf6

s eXZh_Tgbel�WXiX_bcCXagf�Tcc_?VTU_X�gb�bhe�Uhf?aXff'�?aV_hW?aZ�g[bfX�eX_TgXW�gb�ce?iTVl�?a�g[X�Ka?gXW�IgTgXf�be�Z_bUT__l6

s ZXaXeT_�XVbabC?V�VbaW?g?baf�TaW�geXaWf6

s CT]be�VTgTfgebc[?V�XiXagf�?a�bhe�WbCXfg?V�TaW�YbeX?Za�CTeAXgf6�TaW

s WXcTegheXf�bY�AXl�XCc_blXXf)

"a� TWW?g?ba'� ?Y� g[X�CTeAXg� Ybe� gXV[ab_bZl� fgbVAf'� g[X� fgbVA� bY� W?Z?gT_� TWiXeg?f?aZ� VbCcTa?Xf� be� g[X� fgbVA�CTeAXg'� ?a� ZXaXeT_'�
XkcXe?XaVXf�T� _bff�bY� ?aiXfgbe�VbaY?WXaVX'� g[X� geTW?aZ�ce?VX�bY� g[X�9bCCba�IgbVA�Vbh_W�WXV_?aX� Ybe� eXTfbaf�haeX_TgXW� gb�bhe�
Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf'�be�Y?aTaV?T_�VbaW?g?ba)�J[X�geTW?aZ�ce?VX�bY�g[X�9bCCba�IgbVA�C?Z[g�T_fb�WXV_?aX�?a�eXTVg?ba�gb�
XiXagf�g[Tg�TYYXVg�bg[Xe�VbCcTa?Xf�?a�g[X�W?Z?gT_�TWiXeg?f?aZ�?aWhfgel�XiXa�?Y�g[XfX�XiXagf�Wb�abg�W?eXVg_l�TYYXVg�hf)�"a�g[X�cTfg'�
Yb__bj?aZ�cXe?bWf�bY�ib_Tg?_?gl� ?a� g[X�CTeAXg�ce?VX�bY� T� VbCcTal^f� fXVhe?g?Xf'� fXVhe?g?Xf� V_Tff�TVg?ba� _?g?ZTg?ba�[Tf�bYgXa�UXXa�
UebhZ[g�TZT?afg� g[Tg�VbCcTal)� "Y� _?g?ZTg?ba� ?f� ?afg?ghgXW�TZT?afg�hf'�jX�Vbh_W� ?aVhe�fhUfgTag?T_�Vbfgf�TaW�W?iXeg�CTaTZXCXag^f�
TggXag?ba�TaW�eXfbheVXf)�

"a�TWW?g?ba'�eXcheV[TfXf�chefhTag�gb�bhe�f[TeX�eXcheV[TfX�cebZeTC�Vbh_W�TYYXVg�bhe�fgbVA�ce?VX�TaW�?aVeXTfX�?gf�ib_Tg?_?gl)�J[X�
Xk?fgXaVX�bY�T�f[TeX�eXcheV[TfX�cebZeTC�Vbh_W�T_fb�VThfX�bhe�fgbVA�ce?VX�gb�UX�[?Z[Xe�g[Ta�?g�jbh_W�UX�?a�g[X�TUfXaVX�bY�fhV[�T�
cebZeTC�TaW�Vbh_W�cbgXag?T__l� eXWhVX� g[X�CTeAXg� _?dh?W?gl� Ybe� g[X�9bCCba�IgbVA)�J[XeX�VTa�UX�ab�TffheTaVX� g[Tg�Tal�f[TeX�
eXcheV[TfXf�j?__�Xa[TaVX�fgbVA[b_WXe�iT_hX�UXVThfX� g[X�CTeAXg�ce?VX�bY� g[X�9bCCba�IgbVA�CTl�WXV_?aX�UX_bj� g[X� _XiX_f�Tg�
j[?V[�jX� eXcheV[TfXW� f[TeXf� bY�9bCCba�IgbVA)�7_g[bhZ[� bhe� f[TeX� eXcheV[TfX� cebZeTC� ?f� ?agXaWXW� gb� Xa[TaVX� _baZ(gXeC�
fgbVA[b_WXe�iT_hX'�f[beg(gXeC�fgbVA�ce?VX�Y_hVghTg?baf�Vbh_W�eXWhVX�g[X�cebZeTC^f�XYYXVg?iXaXff)��heg[XeCbeX'�g[X�cebZeTC�WbXf�
abg�bU_?ZTgX�g[X�9bCcTal�gb�eXcheV[TfX�Tal�Wb__Te�TCbhag�be�ahCUXe�bY�f[TeXf�bY�9bCCba�IgbVA'�TaW�CTl�UX�VbCCXaVXW'�
fhfcXaWXW� be� W?fVbag?ahXW� Tg� Tal� g?CX� TaW� Tal� fhfcXaf?ba� be� W?fVbag?ahTg?ba� Vbh_W� VThfX� g[X�CTeAXg� ce?VX� bY� bhe� fgbVA� gb�
WXV_?aX)

4F�SECURITIES�OR�INDUSTRY�ANALYSTS�DO�NOT�PUBLISH�RESEARCH�OR�PUBLISH�UNFA9ORABLE�RESEARCH�ABOUT�OUR�BUSINESS��OUR�STOCK�PRICE�
AND�TRADING�9OLUME�COULD�DECLINE�

J[X� geTW?aZ�CTeAXg� Ybe� g[X�9bCCba� IgbVA� WXcXaWf'� gb� fbCX� XkgXag'� ba� g[X� eXfXTeV[� TaW� eXcbegf� g[Tg� fXVhe?g?Xf� be� ?aWhfgel�
TaT_lfgf�chU_?f[�TUbhg�hf�be�bhe�Uhf?aXff)�MX�Wb�abg�[TiX�Tal�Vbageb_�biXe�g[XfX�TaT_lfgf)�"Y�baX�be�CbeX�bY�g[X�TaT_lfgf�j[b�
VbiXe� hf� f[bh_W� WbjaZeTWX� bhe� f[TeXf'� V[TaZX� g[X?e� bc?a?ba� bY� bhe� Uhf?aXff� cebfcXVgf� be� chU_?f[� ?aTVVheTgX� be� haYTibeTU_X�
eXfXTeV[�TUbhg�bhe�Uhf?aXff'�bhe�f[TeX�ce?VX�CTl�WXV_?aX)�"Y�baX�be�CbeX�bY�g[XfX�TaT_lfgf�j[b�VbiXe�hf�VXTfXf�VbiXeTZX�bY�bhe�

BUAVA�BQWM_QP�_=�_TQ�CQOC]U_UQA� M]VQ_A�MYP�"bYQ]ATU[�=R�_TQ�3=XX=Y�C_=OV

 HE�TRADING�PRICE�OF� THE�SHARES�OF� THE�.OMMON��TOCK� IS� LIKELY� TO�BE�9OLATILE��AND�PURCHASERS�OF� THE�.OMMON��TOCK�COULD�
INCUR�SUBSTANTIAL�LOSSES�

JXV[ab_bZl�fgbVAf�[?fgbe?VT__l�[TiX�XkcXe?XaVXW�[?Z[�_XiX_f�bY�ib_Tg?_?gl)�J[X�geTW?aZ�ce?VX�bY�g[X�9bCCba�IgbVA�[Tf�Y_hVghTgXW�
TaW�CTl�Vbag?ahX�gb�Wb�fb)�J[XfX�Y_hVghTg?baf�Vbh_W�VThfX�lbh�gb�?aVhe�fhUfgTag?T_�_bffXf'�?aV_hW?aZ�T__�bY�lbhe�?aiXfgCXag�?a�
g[X�9bCCba�IgbVA)��TVgbef�g[Tg�Vbh_W�VThfX�Y_hVghTg?baf�?a�g[X�geTW?aZ�ce?VX�bY�g[X�9bCCba�IgbVA�?aV_hWX�g[X�Yb__bj?aZ5

/.



Ehe�W?eXVgbef'�XkXVhg?iX�bYY?VXef�TaW�XCc_blXXf�[b_W�bcg?baf�TaW�eXfge?VgXW�fgbVA�ha?gf�haWXe�bhe�Xdh?gl�?aVXag?iX�c_Taf'�TaW�g[X�
f[TeXf�?ffhTU_X�hcba�g[X�XkXeV?fX�bY�fhV[�bcg?baf�be�iXfg?aZ�bY�fhV[�eXfge?VgXW�fgbVA�ha?gf�[TiX�UXXa�eXZ?fgXeXW�Ybe�chU_?V�eXfT_X�
haWXe�g[X�IXVhe?g?Xf�7Vg�bY�,4..'�Tf�TCXaWXW��g[X�xIXVhe?g?Xf�7Vgy$)�7VVbeW?aZ_l'�g[XfX�f[TeXf�j?__�UX�TU_X�gb�UX�YeXX_l�fb_W�?a�
g[X�chU_?V�CTeAXg�hcba�?ffhTaVX�fhU]XVg�gb�VXegT?a�_XZT_�TaW�VbageTVghT_�eXdh?eXCXagf)

"E�ARE�AN�EMERGING�GROWTH�COMPANY�SUB-ECT�TO�REDUCED�DISCLOSURE�RE4UIREMENTS��AND�THERE�IS�A�RISK�THAT�A9AILING�OURSEL9ES�
OF�SUCH�REDUCED�DISCLOSURE�RE4UIREMENTS�WILL�MAKE�THE�.OMMON��TOCK�LESS�ATTRACTI9E�TO�IN9ESTORS�

MX�TeX�VheeXag_l�Ta�XCXeZ?aZ�Zebjg[�VbCcTal'�TaW�Ybe�Tf�_baZ�Tf�jX�Vbag?ahX�gb�UX�Ta�XCXeZ?aZ�Zebjg[�VbCcTal'�jX�?agXaW�
gb�gTAX�TWiTagTZX�bY�XkXCcg?baf�YebC�iTe?bhf�eXcbeg?aZ�eXdh?eXCXagf�fhV[�Tf'�Uhg�abg�_?C?gXW�gb'�abg�UX?aZ�eXdh?eXW�gb�bUgT?a�
ThW?gbe�TggXfgTg?ba�bY�bhe�eXcbeg?aZ�ba�?agXeaT_�Vbageb_�biXe�Y?aTaV?T_�eXcbeg?aZ'�[Ti?aZ�eXWhVXW�W?fV_bfheX�bU_?ZTg?baf�TUbhg�bhe�
XkXVhg?iX�VbCcXafTg?ba�?a�bhe�cXe?bW?V�eXcbegf�TaW�cebkl�fgTgXCXagf'�TaW�abg�UX?aZ�eXdh?eXW�gb�[b_W�TWi?fbel�fgbVA[b_WXe�ibgXf�
ba� XkXVhg?iX� VbCcXafTg?ba� TaW� fgbVA[b_WXe� TccebiT_� bY� Tal� Zb_WXa� cTeTV[hgX� cTlCXagf� abg� ceXi?bhf_l� TccebiXW)� "Y� fbCX�
?aiXfgbef�Y?aW�g[X�9bCCba�IgbVA�_Xff�TggeTVg?iX�Tf�T�eXfh_g'�g[XeX�CTl�UX�T�_Xff�TVg?iX�geTW?aZ�CTeAXg�Ybe�g[X�9bCCba�IgbVA'�
TaW�bhe�fgbVA�ce?VX�CTl�UX�CbeX�ib_Tg?_X)

"a� TWW?g?ba'� IXVg?ba� ,+2� bY� g[X� #E8I�7Vg� cebi?WXf� g[Tg� Ta� XCXeZ?aZ� Zebjg[� VbCcTal� VTa� gTAX� TWiTagTZX� bY� Ta� XkgXaWXW�
geTaf?g?ba�cXe?bW�Ybe�VbCc_l?aZ�j?g[�aXj�be�eXi?fXW�TVVbhag?aZ�fgTaWTeWf)�J[?f�cebi?f?ba�T__bjf�Ta�XCXeZ?aZ�Zebjg[�VbCcTal�
gb�WX_Tl�g[X�TWbcg?ba�bY�fbCX�TVVbhag?aZ�fgTaWTeWf�hag?_�g[bfX�fgTaWTeWf�jbh_W�bg[Xej?fX�Tcc_l�gb�ce?iTgX�VbCcTa?Xf)�MX�[TiX�
X_XVgXW�gb�hfX�g[X�XkgXaWXW�geTaf?g?ba�cXe?bW�haWXe�g[X�#E8I�7Vg)�7VVbeW?aZ_l'�bhe�ThW?gXW�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf�
CTl� abg� UX� VbCcTeTU_X� gb� g[X� Y?aTaV?T_� fgTgXCXagf� bY� chU_?V� VbCcTa?Xf� g[Tg� VbCc_l� j?g[� fhV[� aXj� be� eXi?fXW� TVVbhag?aZ�
fgTaWTeWf)

MX�j?__�eXCT?a�Ta�XCXeZ?aZ�Zebjg[�VbCcTal�hag?_�g[X�XTe_?Xfg�bY5�g[X�XaW�bY�g[X�Y?fVT_�lXTe�?a�j[?V[�g[X�CTeAXg�iT_hX�bY�g[X�
f[TeXf�bY�bhe�bhgfgTaW?aZ�VTc?gT_�fgbVA�[X_W�Ul�aba(TYY?_?TgXf�?f��2++�C?__?ba�be�CbeX�Tf�bY�g[X�XaW�bY�g[X�fXVbaW�dhTegXe�bY�g[Tg�
lXTe'�g[X�XaW�bY�g[X�Y?fVT_�lXTe�?a�j[?V[�jX�[TiX�gbgT_�TaahT_�Zebff�eXiXahX�bY��,)-.0�U?__?ba'�g[X�WTgX�ba�j[?V[�jX�?ffhX�CbeX�
g[Ta��,)+�U?__?ba�?a�abaVbaiXeg?U_X�WXUg�?a�T�g[eXX(lXTe�cXe?bW'�be�Y?iX�lXTef�YebC�g[X�WTgX�bY�bhe�"FE)�

8TfXW�ba�g[X�Tag?V?cTgXW�gbgT_�TaahT_�Zebff�eXiXahX�bY�g[X�9bCcTal'�jX�XkcXVg�g[Tg�jX�j?__�VXTfX�gb�UX�Ta�XCXeZ?aZ�Zebjg[�
VbCcTal�Tf�bY�:XVXCUXe�.,'�-+-0)

"E�DO�NOT�INTEND�TO�PAY�DI9IDENDS�ON�THE�.OMMON��TOCK��SO�ANY�RETURNS�WILL�BE�LIMITED�TO�THE�9ALUE�OF�THE�.OMMON��TOCK�

MX�[TiX�aXiXe�WXV_TeXW�be�cT?W�VTf[�W?i?WXaWf�ba�g[X�9bCCba�IgbVA�TaW�Wb�abg�XkcXVg�gb�cTl�Tal�W?i?WXaWf�?a�g[X�YbeXfXXTU_X�
YhgheX)�7al�WXgXeC?aTg?ba�gb�cTl�W?i?WXaWf�?a�g[X�YhgheX�j?__�UX�Tg�g[X�W?fVeXg?ba�bY�bhe�UbTeW�bY�W?eXVgbef�TaW�j?__�WXcXaW�ba�T�
ahCUXe�bY�YTVgbef'�?aV_hW?aZ�bhe�Y?aTaV?T_�VbaW?g?ba'�eXfh_gf�bY�bcXeTg?baf'�VTc?gT_�eXdh?eXCXagf'�ZXaXeT_�Uhf?aXff�VbaW?g?baf�TaW�
bg[Xe�YTVgbef�g[Tg�bhe�UbTeW�bY�W?eXVgbef�CTl�WXXC�eX_XiTag)�Ehe�VheeXag�VeXW?g�YTV?_?gl�?CcbfXf�VXegT?a�_?C?gTg?baf�ba�bhe�TU?_?gl�
gb�cTl�W?i?WXaWf�TaW�Tal�aXj�VeXW?g�YTV?_?gl�CTl�VbagT?a�VXegT?a�f?C?_Te�eXfge?Vg?baf)�Kag?_�fhV[�g?CX�g[Tg�jX�cTl�T�W?i?WXaW'�
?aiXfgbef�Chfg�eX_l�ba�fT_Xf�bY�g[X?e�9bCCba�IgbVA�TYgXe�ce?VX�TcceXV?Tg?ba'�j[?V[�CTl�aXiXe�bVVhe'�Tf�g[X�ba_l�jTl�gb�eXT_?mX�
Tal�YhgheX�ZT?af�ba�g[X?e�?aiXfgCXagf)

VbCcTal�be� YT?_f� gb� eXZh_Te_l�chU_?f[� eXcbegf�ba�hf'�jX�Vbh_W� _bfX�i?f?U?_?gl� ?a� g[X� Y?aTaV?T_�CTeAXgf'�j[?V[�Vbh_W�VThfX�bhe�
f[TeX�ce?VX�be�geTW?aZ�ib_hCX�gb�WXV_?aX)

�ALES�OF�SUBSTANTIAL�AMOUNTS�OF�.OMMON��TOCK�IN�THE�PUBLIC�MARKETS��OR�THE�PERCEPTION�THAT�THEY�MAY�OCCUR��COULD�CAUSE�THE�
MARKET�PRICE�OF�THE�.OMMON��TOCK�TO�DECLINE�

J[X�CTeAXg�ce?VX�bY�g[X�9bCCba�IgbVA�Vbh_W�WXV_?aX�TaW�CTl�CTAX�?g�CbeX�W?YY?Vh_g�Ybe�lbh�gb�fX__�lbhe�fgbVA�Tg�T�g?CX�TaW�
ce?VX�g[Tg�lbh�WXXC�Tccebce?TgX'�Tf�T�eXfh_g�bY�fhUfgTag?T_�fT_Xf�bY�9bCCba�IgbVA'�cTeg?Vh_Te_l�fT_Xf�Ul�bhe�W?eXVgbef'�XkXVhg?iX�
bYY?VXef�TaW�f?Za?Y?VTag�fgbVA[b_WXef'�T�_TeZX�ahCUXe�bY�f[TeXf�bY�9bCCba�IgbVA�UXVbC?aZ�TiT?_TU_X�Ybe�fT_X�be�g[X�cXeVXcg?ba�
?a�g[X�CTeAXg�g[Tg�[b_WXef�bY�T�_TeZX�ahCUXe�bY�f[TeXf�?agXaW�gb�fX__�g[X?e�f[TeXf)�

//



s Thg[be?m?aZ�xU_TaA�V[XVAy�ceXYXeeXW�fgbVA'�j[?V[�Vbh_W�UX�?ffhXW�Ul�g[X�UbTeW�j?g[bhg�fgbVA[b_WXe�TccebiT_�TaW�CTl
VbagT?a�ibg?aZ'�_?dh?WTg?ba'�W?i?WXaW�TaW�bg[Xe�e?Z[gf�fhcXe?be�gb�g[X�9bCCba�IgbVA'�j[?V[�jbh_W�?aVeXTfX�g[X�ahCUXe
bY�bhgfgTaW?aZ�f[TeXf�TaW�Vbh_W�g[jTeg�T�gTAXbiXe�TggXCcg6

s T�V_Tff?Y?XW�UbTeW�bY�W?eXVgbef�j[bfX�CXCUXef�VTa�ba_l�UX�W?fC?ffXW�Ybe�VThfX6

s g[X�ceb[?U?g?ba�ba�TVg?baf�Ul�je?ggXa�VbafXag�bY�bhe�fgbVA[b_WXef6

s g[X�_?C?gTg?ba�ba�j[b�CTl�VT__�T�fcXV?T_�CXXg?aZ�bY�fgbVA[b_WXef6

s g[X� XfgTU_?f[CXag� bY� TWiTaVX� abg?VX� eXdh?eXCXagf� Ybe� abC?aTg?baf� Ybe� X_XVg?ba� gb� bhe� UbTeW� bY� W?eXVgbef� be� Ybe
cebcbf?aZ�CTggXef�g[Tg�VTa�UX�TVgXW�hcba�Tg�fgbVA[b_WXe�CXXg?aZf6�TaW

s g[X�eXdh?eXCXag�bY�Tg� _XTfg�20 �bY� g[X�bhgfgTaW?aZ�VTc?gT_�fgbVA�gb�TCXaW�Tal�bY� g[X�YbeXZb?aZ�fXVbaW�g[ebhZ[�Y?Yg[
cebi?f?baf)

"a� TWW?g?ba'� UXVThfX� jX� TeX� ?aVbecbeTgXW� ?a� :X_TjTeX'� jX� TeX� ZbiXeaXW� Ul� g[X� cebi?f?baf� bY� IXVg?ba� -+.� bY� g[X� :X_TjTeX�
 XaXeT_�9becbeTg?ba�BTj'�j[?V[�_?C?gf�g[X�TU?_?gl�bY�fgbVA[b_WXef�bja?aZ�?a�XkVXff�bY�,0 �bY�bhe�bhgfgTaW?aZ�ibg?aZ�fgbVA�gb�
CXeZX�be�VbCU?aX�j?g[�hf)�7_g[bhZ[�jX�UX_?XiX�g[XfX�cebi?f?baf�Vb__XVg?iX_l�cebi?WX�Ybe�Ta�bccbegha?gl�gb�bUgT?a�ZeXTgXe�iT_hX�
Ybe� fgbVA[b_WXef�Ul� eXdh?e?aZ�cbgXag?T_� TVdh?eXef� gb�aXZbg?TgX�j?g[�bhe�UbTeW�bY�W?eXVgbef'� g[Xl�jbh_W� Tcc_l� XiXa� ?Y� Ta�bYYXe�
eX]XVgXW�Ul�bhe�UbTeW�jXeX�Vbaf?WXeXW�UXaXY?V?T_�Ul�fbCX�fgbVA[b_WXef)�"a�TWW?g?ba'�g[XfX�cebi?f?baf�CTl�YehfgeTgX�be�ceXiXag�
Tal�TggXCcgf�Ul�bhe�fgbVA[b_WXef�gb�eXc_TVX�be�eXCbiX�bhe�VheeXag�CTaTZXCXag�Ul�CTA?aZ�?g�CbeX�W?YY?Vh_g�Ybe�fgbVA[b_WXef�gb�
eXc_TVX�CXCUXef�bY�bhe�UbTeW�bY�W?eXVgbef'�j[?V[�?f�eXfcbaf?U_X�Ybe�Tccb?ag?aZ�g[X�CXCUXef�bY�bhe�CTaTZXCXag)

,NTI�TAKEO9ER� PRO9ISIONS� IN�OUR� CHARTER� DOCUMENTS� AND�UNDER�/ELAWARE� LAW� COULD�MAKE�AN�AC4UISITION�OF� OUR� COMPANY��
WHICH�MAY� BE� BENEFICIAL� TO� OUR� STOCKHOLDERS��MORE� DIFFICULT� AND�MAY� PRE9ENT� ATTEMPTS� BY� OUR� STOCKHOLDERS� TO� REPLACE� OR�
REMO9E�OUR�CURRENT�MANAGEMENT�

Febi?f?baf�?a�bhe�TCXaWXW�TaW�eXfgTgXW�VXeg?Y?VTgX�bY�?aVbecbeTg?ba�TaW�TCXaWXW�TaW�eXfgTgXW�Ul_Tjf�CTl�WX_Tl�be�ceXiXag�Ta�
TVdh?f?g?ba�bY�hf�be�T�V[TaZX�?a�bhe�CTaTZXCXag)�J[XfX�cebi?f?baf�?aV_hWX5
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s EaZb?aZ�e?fA�TffXffCXagf�WXf?ZaXW�gb�[X_c�?WXag?Yl�CTgXe?T_�VlUXefXVhe?gl�e?fAf�gb�bhe�Ve?g?VT_�flfgXCf'�?aYbeCTg?ba'
cebWhVgf'�fXei?VXf'�TaW�bhe�UebTWXe�XagXece?fX�"J�Xai?ebaCXag6

s T�fXVhe?gl�gXTC�ce?aV?cT__l�eXfcbaf?U_X�Ybe�CTaTZ?aZ��,$�bhe�VlUXefXVhe?gl�e?fA�TffXffCXag�cebVXffXf'��-$�bhe�fXVhe?gl
Vbageb_f'�TaW��.$�bhe�eXfcbafX�gb�VlUXefXVhe?gl�?aV?WXagf6

s g[X�hfX�bY�XkgXeaT_�fXei?VX�cebi?WXef'�j[XeX�Tccebce?TgX'�gb�TffXff'�gXfg�be�bg[Xej?fX�Tff?fg�j?g[�TfcXVgf�bY�bhe�fXVhe?gl
Vbageb_f6

s VlUXefXVhe?gl�TjTeXaXff�geT?a?aZ�bY�bhe�XCc_blXXf'�?aV?WXag�eXfcbafX�cXefbaaX_'�TaW�fXa?be�CTaTZXCXag6

s T�VlUXefXVhe?gl�?aV?WXag�eXfcbafX�c_Ta�g[Tg�?aV_hWXf�cebVXWheXf�Ybe�eXfcbaW?aZ�gb�VlUXefXVhe?gl�?aV?WXagf6�TaW

s T�g[?eW(cTegl�e?fA�CTaTZXCXag�cebVXff�Ybe�fXei?VX�cebi?WXef'�fhcc_?Xef'�TaW�iXaWbef)

MX�[TiX�abg�?WXag?Y?XW�e?fAf�YebC�Aabja�VlUXefXVhe?gl�g[eXTgf'�?aV_hW?aZ�Tf�T�eXfh_g�bY�Tal�ce?be�VlUXefXVhe?gl�?aV?WXagf'�g[Tg�
[TiX�CTgXe?T__l�TYYXVgXW�be�TeX�eXTfbaTU_l�_?AX_l�gb�CTgXe?T__l�TYYXVg�hf'�?aV_hW?aZ�bhe�Uhf?aXff�fgeTgXZl'�eXfh_gf�bY�bcXeTg?baf'�be�
Y?aTaV?T_�VbaW?g?ba)

3dNQ]AQOC]U_d�7=aQ]YMYOQ

Ehe�8bTeW�Vbaf?WXef�VlUXefXVhe?gl�e?fA�Tf�cTeg�bY�?gf�e?fA�biXef?Z[g�YhaVg?ba�TaW�[Tf�WX_XZTgXW�gb�g[X�7hW?g�9bCC?ggXX�biXef?Z[g�
bY�VlUXefXVhe?gl�TaW�bg[Xe�?aYbeCTg?ba�gXV[ab_bZl�e?fAf)�J[X�7hW?g�9bCC?ggXX�biXefXXf�CTaTZXCXag^f�?Cc_XCXagTg?ba�bY�bhe�
VlUXefXVhe?gl�e?fA�CTaTZXCXag�cebZeTC)

J[X�7hW?g�9bCC?ggXX�eXVX?iXf�dhTegXe_l�eXcbegf�YebC�CTaTZXCXag�eXZTeW?aZ�bhe�VlUXefXVhe?gl�e?fAf)�"a�TWW?g?ba'�CTaTZXCXag�
hcWTgXf�g[X�9bCC?ggXX'�Tf�aXVXffTel'�eXZTeW?aZ�Tal�CTgXe?T_�VlUXefXVhe?gl�?aV?WXagf'�Tf�jX__�Tf�VXegT?a�bg[Xe�?aV?WXagf�g[Tg�[TiX�
_XffXe�?CcTVg�cbgXag?T_)

9_QX�'2��EY]QA=WaQP�C_MRR�3=XXQY_A

DbaX)

9_QX�'3��3dNQ]AQOC]U_d�BUAV� MYMSQXQY_�MYP�C_]M_QSd

MX� [TiX� WXiX_bcXW� TaW� ?Cc_XCXagXW� T� VlUXefXVhe?gl� e?fA� CTaTZXCXag� cebZeTC� ?agXaWXW� gb� cebgXVg� g[X� VbaY?WXag?T_?gl'�
?agXZe?gl'�TaW�TiT?_TU?_?gl�bY�bhe�Ve?g?VT_�flfgXCf�TaW� ?aYbeCTg?ba)�MX�hg?_?mX�iTe?bhf� e?fA�CTaTZXCXag�Zh?WXf'�Tf�jX__�Tf� g[X�
cebgbVb_f�bY�VXegT?a�VXeg?Y?VTg?baf�Tf�WXfVe?UXW�UX_bj�gb�?WXag?Yl'�TffXff'�TaW�CTaTZX�VlUXefXVhe?gl�e?fAf�eX_XiTag�gb�bhe�Uhf?aXff�
g[ebhZ[�bhe�e?fA�CTaTZXCXag�cebZeTC)�Ehe�VlUXefXVhe?gl�e?fA�CTaTZXCXag�cebZeTC�?aV_hWXf�T�VlUXefXVhe?gl�?aV?WXag�eXfcbafX�
c_Ta)�

EhgUeT?a�hfXf�9E8"J'�be�9bageb_�EU]XVg?iXf�Ybe�"aYbeCTg?ba�JXV[ab_bZ?Xf'�Tf�T�YeTCXjbeA�Ybe�e?fA�CTaTZXCXag�TaW�CTaTZXf�
iTe?bhf�Vbageb_f�Tf�eXdh?eXW�Ul�"IE�-2++,'�-2+,2�TaW�-2+.-�fgTaWTeWf)�EhgUeT?a�CT?agT?af� g[X�Yb__bj?aZ�VXeg?Y?VTg?baf5�"IE�
-2++,'�"IE�-2+,2�TaW�"IE�-2+.-'�9_bhW�IXVhe?gl�7__?TaVX�IgTe�_XiX_�,�TaW�F9"(:II�I7G�7(;F)�EhgUeT?a^f�ba(ceXC?fXf�WTgT�
VXagXef�TeX�IE9�-�VXeg?Y?XW)�JXTWf�hg?_?mXf�D"IJ�Tf�T�YeTCXjbeA�Ybe�e?fA�CTaTZXCXag�TaW�CTaTZX�iTe?bhf�Vbageb_f�Tf�eXdh?eXW�
Ul�IE9-�JlcX�-)�JXTWf�CT?agT?af�g[X�IE9-�JlcX�-�VXeg?Y?VTg?ba�TaW�?gf�V_bhW�?aYeTfgehVgheX�cebi?WXef�TeX�"IE�-2�VXeg?Y?XW)�

"a�TWW?g?ba�gb�bhe�VXeg?Y?VTg?baf'�jX��?$�VbaWhVg�ebhg?aX�XCc_blXX�geT?a?aZ�fXff?baf�TaW�baUbTeW?aZ�fXVhe?gl�geT?a?aZ'�?aV_hW?aZ�
c[?f[?aZ�f?Ch_Tg?baf'�gb�?aVeXTfX�TjTeXaXff�bY�c[?f[?aZ�TaW�bg[Xe�VlUXe�g[eXTgf6��??$�eXdh?eX�Ch_g?(YTVgbe�Thg[Xag?VTg?ba�TVVXff�
CXg[bWf� Ybe� T__� XCc_blXXf� ?agb� bhe� aXgjbeA6� �???$� bcXeTgX� ZXaXeT_� Cba?gbe?aZ� TaW� fXei?VX� cebgXVg?baf� g[Tg� TeX� fhU]XVg� gb�
Vbag?ahbhf� Xa[TaVXCXagf� gb� WXgXVg� TaW� C?g?ZTgX� iTe?bhf� g[eXTgf'� ?aV_hW?aZ� cXeYbeC?aZ� baZb?aZ� CTahT_� TaW� ThgbCTg?V�
ih_aXeTU?_?gl�TffXffCXag�gXfgf6�TaW��?i$�CTaTZX�Ta�baZb?aZ�VlUXe�e?fA(CTaTZXCXag�YeTCXjbeA�gb�TffXff�?agXeaT_�gXV[ab_bZ?VT_�
V[TaZXf'�Tf�jX__�Tf�XkgXeaT_�flfgXCf�TaW�fXei?VXf�Tf�cTeg�bY�fhcc_l�V[T?a�e?fA)

"a�Ta�XYYbeg�gb�WXgXVg�ih_aXeTU?_?g?Xf�be�VlUXe�UeXTV[Xf�g[Tg�jX�[TiX�abg�lXg�W?fVbiXeXW'�jX�eXZh_Te_l�eha�Ta�Xk[Thfg?iX�fXVhe?gl�
gXfg?aZ�YeTCXjbeA'�?aV_hW?aZ�fVTaa?aZ�T__�?agXeaT_�TaW�XkgXeaT_�TffXgf�Ybe�ih_aXeTU?_?g?Xf'�hg?_?m?aZ�Ch_g?c_X�g[?eW(cTegl�fXVhe?gl�
gXfg?aZ�gXTCf�XiXel�lXTe'�TaW�CT?agT?a?aZ�T�UhZ�Ubhagl�cebZeTC)

Ehe� VlUXefXVhe?gl� e?fA�CTaTZXCXag� cebZeTC� ?f� ?agXZeTgXW� ?agb� bhe� biXeT__� XagXece?fX� e?fA�CTaTZXCXag� cebZeTC'� TaW� f[TeXf�
VbCCba� CXg[bWb_bZ?Xf'� eXcbeg?aZ� V[TaaX_f� TaW� ZbiXeaTaVX� cebVXffXf� g[Tg� Tcc_l� TVebff� g[X� XagXece?fX� e?fA� CTaTZXCXag�
cebZeTC�gb�bg[Xe�_XZT_'�VbCc_?TaVX'�fgeTgXZ?V'�bcXeTg?baT_'�TaW�Y?aTaV?T_�e?fA�TeXTf)�

Ehe�VlUXefXVhe?gl�e?fA�CTaTZXCXag�cebZeTC�?aV_hWXf5
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J[X�7hW?g�9bCC?ggXX�eXcbegf�gb�g[X�Yh__�8bTeW�eXZTeW?aZ�?gf�TVg?i?g?Xf'�?aV_hW?aZ�g[bfX�eX_TgXW�gb�VlUXefXVhe?gl)�J[X�Yh__�8bTeW�
T_fb� eXVX?iXf� Ue?XY?aZf� YebC� CTaTZXCXag� ba� bhe� VlUXe� e?fA� CTaTZXCXag� cebZeTC'� ?aV_hW?aZ� XWhVTg?ba� fXff?baf� eXZTeW?aZ�
VlUXefXVhe?gl�gbc?Vf�YebC�bhe�9[?XY�"aYbeCTg?ba�IXVhe?gl�EYY?VXe��9"IE$'�?agXeaT_�fXVhe?gl�fgTYY�be�XkgXeaT_�XkcXegf)

Ehe�H?fA�9bCC?ggXX'�j[?V[�?aV_hWXf�bhe�9;E�TaW�bg[Xe�CXCUXef�bY�CTaTZXCXag'�CXXgf�dhTegXe_l�Tf�cTeg�bY�g[X�9bCcTal^f�
XagXece?fX�e?fA�CTaTZXCXag�cebZeTC'�j?g[�VlUXefXVhe?gl�UX?aZ�g[X�Cbfg�f?Za?Y?VTag�TeXT�bY�eXi?Xj�TaW�eXcbeg?aZ)�

Ehe� fXVhe?gl� gXTC'� ?aV_hW?aZ� bhe� biXeaTaVX�H?fA� TaW�9bCc_?TaVX� _XTW� � H9$� TaW�9"IE'� ?f� eXfcbaf?U_X� Ybe� TffXff?aZ� TaW�
CTaTZ?aZ� bhe� e?fAf� YebC� VlUXefXVhe?gl� g[eXTgf)� J[X� gXTC� [Tf� ce?CTel� eXfcbaf?U?_?gl� Ybe� bhe� biXeT__� VlUXefXVhe?gl� e?fA�
CTaTZXCXag� cebZeTC� TaW� fhcXei?fXf� Ubg[� bhe� ?agXeaT_� VlUXefXVhe?gl� cXefbaaX_� TaW� bhe� eXgT?aXW� XkgXeaT_� VlUXefXVhe?gl�
Vbafh_gTagf)� Ehe� 9"IE� [Tf� -0� lXTef� XkcXe?XaVX� Tf� T� gXV[ab_bZl� _XTWXe'� j?g[� XkgXaf?iX� XkcXe?XaVX�j?g[?a� g[X� VlUXefXVhe?gl�
XVbflfgXC�TaW�e?fA�CTaTZXCXag)�!X�[Tf�UXXa�VXeg?Y?XW�Tf�T�9"IE�Ul�g[X�"feTX_?�JXV[a?ba�"afg?ghgX)�Ehe�fXVhe?gl�gXTC�fhcXei?fXf�
XYYbegf�gb�ceXiXag'�WXgXVg'�C?g?ZTgX'�TaW�eXCXW?TgX�VlUXefXVhe?gl�e?fAf�TaW�?aV?WXagf�g[ebhZ[�iTe?bhf�CXTaf'�j[?V[�CTl�?aV_hWX�
Ue?XY?aZf� YebC� ?agXeaT_� fXVhe?gl� cXefbaaX_6� g[eXTg� ?agX__?ZXaVX� TaW� bg[Xe� ?aYbeCTg?ba� bUgT?aXW� YebC� ZbiXeaCXagT_'� chU_?V� be�
ce?iTgX�fbheVXf'�?aV_hW?aZ�XkgXeaT_�Vbafh_gTagf�XaZTZXW�Ul�hf6�TaW�T_Xegf�TaW�eXcbegf�cebWhVXW�Ul�fXVhe?gl�gbb_f�WXc_blXW�?a�g[X�
"J�Xai?ebaCXag)

9YR=]XM_U=Y�CdA_QXA�1O?CU]QP�R]=X�DQMPA

7f� W?fV_bfXW� TUbiX� ?a� "gXC� ,� haWXe� x7Vdh?f?g?ba� bY� JXTWf'y� ba� �XUehTel� .'� -+-0'�jX� VbCc_XgXW� bhe� TVdh?f?g?ba� bY� JXTWf)�
JXTWf^� _XZTVl� ?aYbeCTg?ba� flfgXCf� TeX� VheeXag_l� CT?agT?aXW� fXcTeTgX_l� YebC� EhgUeT?a^f� ceXXk?fg?aZ� ?aYbeCTg?ba� flfgXC�
?aYeTfgehVgheX)� 7YgXe� jX� TeX� TU_X� gb� Yh__l� XiT_hTgX� JXTWf^� _XZTVl� ?aYbeCTg?ba� flfgXCf'� cebgbVb_f� TaW� ceTVg?VXf'� jX� c_Ta� gb�
bcXeTg?baT__l�?agXZeTgX�X?g[Xe�g[X�_XZTVl�JXTWf�flfgXC�be�g[X�_XZTVl�EhgUeT?a�flfgXC'�TaW�g[XfX�?agXZeTgXW�flfgXCf�j?__�g[Xa�UX�
fhU]XVg� gb�EhgUeT?a^f�VlUXefXVhe?gl� e?fA�CTaTZXCXag�fgehVgheX�TaW�fgeTgXZl)�M[?_X�jX� ?agXZeTgX� g[XfX�flfgXCf'�bhe� H9�TaW�
9"IE�TeX�XaZTZ?aZ�?a�VlUXefXVhe?gl�e?fA�CTaTZXCXag�TVg?i?g?Xf'�TaW�Tal�VlUXefXVhe?gl�?aV?WXagf�WXgXVgXW�ba�g[X�_XZTVl�JXTWf�
?aYbeCTg?ba�flfgXCf�TeX�TffXffXW'�CTaTZXW�TaW�eXcbegXW�?a�TVVbeWTaVX�j?g[�g[X�ZbiXeaTaVX�cebVXffXf�WXgT?_XW�TUbiX)

9_QX�(��#]=[Q]_UQA

Ehe� VbecbeTgX� [XTWdhTegXef� TeX� _bVTgXW� ?a�DXj�ObeA'�DO'�K)I)'�j[XeX�jX�bVVhcl�bYY?VX� fcTVX� Vbaf?fg?aZ�bY� Tccebk?CTgX_l�
-.'+++�fdhTeX�YXXg�chefhTag�gb�T�_XTfX�TZeXXCXag�XkXVhgXW�?a�#h_l�-+-,�TaW�Xkc?e?aZ�?a�EVgbUXe�-+-2)

I?aVX�-++2'�jX�[TiX�CT?agT?aXW�T�ceXfXaVX� ?a�DXgTalT'� "feTX_'�j[?V[� ?f�biXefXXa�Ul�baX�bY�bhe� YbhaWXef'�j[XeX�jX�bVVhcl�
fcTVX� Vbaf?fg?aZ� bY� Tccebk?CTgX_l� 1+'+++� fdhTeX� YXXg� haWXe� T� _XTfX� g[Tg� Xkc?eXf� ?a� -+.+)�MX� T_fb� [TiX� T� _XTfXW� bYY?VX� ?a�
B]hU_]TaT'� I_biXa?T'� j[?V[� ?f� Tccebk?CTgX_l� ,1'+++� fdhTeX� YXXg� TaW� Xkc?eXf� ?a� -+.-)�MX� hfX� g[XfX� YTV?_?g?Xf� ce?CTe?_l� Ybe�
gXV[ab_bZl�TaW�WXiX_bcCXag'�TaW'�gb�T�_XffXe�XkgXag'�Ybe�ZXaXeT_�TWC?a?fgeTg?ba�TaW�fT_Xf�TaW�CTeAXg?aZ)�MX�CT?agT?a�T�eXZ?baT_�
bYY?VX�?a�BbaWba'�;aZ_TaW�Ybe�ZXaXeT_�TWC?a?fgeTg?ba�TaW�fT_Xf�TaW�CTeAXg?aZ)�MX�T_fb�[TiX�fT_Xf�TaW�bcXeTg?baf�bYY?VXf�?a�T�
ahCUXe�bY� _bVTg?baf�TebhaW� g[X�jbe_W'� ?aV_hW?aZ�9b_bZaX'� XeCTal6� hehZeTC'� "aW?T6�CTWe?W'�IcT?a6�C?_Ta'� "gT_l6�Cha?V['�
 XeCTal6�FTe?f'��eTaVX6�I?aZTcbeX6�IlWaXl'�7hfgeT_?T6�J?C?cbTeT'�HbCTa?T6�TaW�JbAlb'�#TcTa)�

J[X� VbecbeTgX� [XTWdhTegXef� bY� g[X� JXTWf� Uhf?aXff� ?f� VheeXag_l� _bVTgXW� ?a� FTe?f'� �eTaVX� ?a� Ta� bYY?VX� fcTVX� Vbaf?fg?aZ� bY�
Tccebk?CTgX_l�,1'+++�fdhTeX�YXXg�chefhTag�gb�T�_XTfX�TZeXXCXag�gXeC?aTg?aZ�?a�-+-1)�JXTWf�T_fb�[Tf�Ta�bYY?VX�?a�CbagcX__?Xe'�
�eTaVX�j[?V[�?f�Tccebk?CTgX_l�,0'+++�fdhTeX�YXXg�chefhTag�gb�T�_XTfX�TZeXXCXag�Xkc?e?aZ�?a�-+-2'�j[?V[�?f�ce?CTe?_l�hfXW�Ybe�
gXV[ab_bZl� TaW� WXiX_bcCXag)� JXTWf� CT?agT?af� bYY?VXf� TebhaW� g[X� jbe_W'� ?aV_hW?aZ� ?a� g[X� K)I)'� 7hfgeT_?T'� 7hfge?T'� 8eTm?_'�
9TaTWT'�9[?aT'�;aZ_TaW'� XeCTal'�"gT_l'�"aW?T'�#TcTa'�AbeXT'�CXk?Vb'�CbebVVb'�g[X�DXg[Xe_TaWf'�Fb_TaW'�HbCTa?T'�I?aZTcbeX'�
IcT?a'� Ij?gmXe_TaW'� JT?jTa'� TaW� g[X� Ka?gXW� 7eTU� ;C?eTgXf'� T__� bY� j[?V[� TeX� _XTfXW'� TaW� TeX� ce?CTe?_l� hfXW� Ybe� ZXaXeT_�
TWC?a?fgeTg?ba�TaW�fT_Xf�TaW�CTeAXg?aZ)

MX�UX_?XiX�g[Tg�bhe�VheeXag�YTV?_?g?Xf�TeX�TWXdhTgX�gb�CXXg�bhe�aXXWf�Ybe� g[X�?CCXW?TgX�YhgheX'�TaW�g[Tg'�f[bh_W�?g�UX�aXXWXW'�
fh?gTU_X�TWW?g?baT_�fcTVX�j?__�UX�TiT?_TU_X�gb�TVVbCCbWTgX�Tal�XkcTaf?ba�bY�bhe�bcXeTg?baf)�

9_QX�)���QSMW�#]=OQQPUYSA

"aYbeCTg?ba�j?g[�eXfcXVg�gb�g[?f�?gXC�CTl�UX�YbhaW�?a�DbgX�,,�?a�g[X�TVVbCcTal?aZ�abgXf�gb�g[X�ThW?gXW�Vbafb_?WTgXW�Y?aTaV?T_�
fgTgXCXagf�?aV_hWXW�?a�FTeg�""'�"gXC�3�x�?aTaV?T_�IgTgXCXagf�TaW�Ihcc_XCXagTel�:TgTy�bY�g[?f�HXcbeg'�haWXe�xBXZT_�FebVXXW?aZf�
TaW�bg[Xe�CTggXef'y�j[?V[�?f�?aVbecbeTgXW�[XeX?a�Ul�eXYXeXaVX)

9_QX�
�� UYQ�CMRQ_d�4UAOW=AC]QA

Dbg�Tcc_?VTU_X)
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"a�TWW?g?ba'�jX�CTl�YebC�g?CX�gb�g?CX�j?g[[b_W�f[TeXf�?a�VbaaXVg?ba�j?g[�gTk�bU_?ZTg?baf�eX_TgXW�gb�iXfg?aZ�bY�eXfge?VgXW�fgbVA�
ha?gf�?a�TVVbeWTaVX�j?g[�g[X�gXeCf�bY�bhe�Xdh?gl�?aVXag?iX�c_Taf�TaW�g[X�haWXe_l?aZ�TjTeW�TZeXXCXagf)�

J[X�UX_bj�gTU_X�fXgf�Ybeg[�g[X�eXcheV[TfXf�bY�g[X�9bCCba�IgbVA�Ybe�g[X�g[eXX�Cbag[f�XaWXW�:XVXCUXe�.,'�-+-/5

#Q]U=P
�M� D=_MW�YCXNQ]�=R

ATM]QA��=]�CYU_A�
[C]OTMAQP��'�

�N� 1aQ]MSQ�[]UOQ
[MUP�[Q]�ATM]Q��=]

CYU_�

�O� D=_MW�YCXNQ]�=R�ATM]QA
[C]OTMAQP�MA�[M]_�=R

[CNWUOWd�MYY=CYOQP�[WMYA�
=]�[]=S]MXA

�P� 1[[]=cUXM_Q�P=WWM]�aMWCQ�=R
ATM]QA�_TM_�XMd�dQ_�NQ�[C]OTMAQP
CYPQ]�_TQ�[WMYA�=]�[]=S]MXA��UY

_T=CAMYPA�
EVgbUXe�-+-/ ,0'3/1 �/)1, w �1'1,0
DbiXCUXe�-+-/ ,'-13 �0)+/ w �1'1,0
:XVXCUXe�-+-/ -,',/+ �1),4 w �1'1,0

D"D1� ).�(�
 ����	 g

SSSSSSSSSSSSSSSSS
�'� JbgT_�ahCUXe�bY�f[TeXf�cheV[TfXW�?f�VbCce?fXW�bY�f[TeXf�j?g[[X_W�gb�fTg?fYl�XCc_blXX�gTk�j?g[[b_W?aZ�bU_?ZTg?baf�Te?f?aZ�?a

VbaaXVg?ba�j?g[�g[X�iXfg?aZ�TaW�fXgg_XCXag�bY�eXfge?VgXW�fgbVA�ha?gf�haWXe�bhe�-++2�ECa?Uhf�IXVhe?g?Xf�TaW�"aVXag?iX�F_Ta
TaW�bhe�-+-,�BbaZ(JXeC�"aVXag?iX�F_Ta)

#1BD�99

9_QX���� M]VQ_�R=]�BQSUA_]MY_ A�3=XX=Y�5?CU_d��BQWM_QP�C_=OVT=WPQ]� M__Q]A�MYP�9AACQ]�#C]OTMAQA�=R�5?CU_d�CQOC]U_UQA

J[X�9bCCba�IgbVA�UXZTa�geTW?aZ�ba�DTfWTd�ba�#h_l�-.'�-+-,�haWXe�g[X�flCUb_�xE8)y�Fe?be�gb�#h_l�-.'�-+-,'�g[XeX�jTf�ab�
XfgTU_?f[XW�chU_?V�geTW?aZ�CTeAXg�Ybe�g[X�9bCCba�IgbVA)��b__bj?aZ�g[X�VbCc_Xg?ba�bY�g[X�TVdh?f?g?ba�bY�JXTWf�TaW�Tf�cTeg�bY�
bhe�?agXZeTg?ba�c_Ta'�?g�?f�XkcXVgXW�g[Tg�g[X�VbCU?aXW�VbCcTal�j?__�bcXeTgX�haWXe�g[X�aTCX�JXTWf)�

8=WPQ]A�=R�BQO=]P

7f� bY� �XUehTel� -3'� -+-0'� g[XeX�jXeX� Tccebk?CTgX_l� 44� [b_WXef� bY� eXVbeW� bY� g[X�9bCCba�IgbVA)� J[X� TVghT_� ahCUXe� bY� g[X�
9bCcTal^f� fgbVA[b_WXef� ?f� ZeXTgXe� g[Ta� g[?f� ahCUXe� bY� eXVbeW� [b_WXef'� j[?V[� WbXf� abg� ?aV_hWX� fgbVA[b_WXef� j[b� TeX� g[X�
UXaXY?V?T_�bjaXef�bY�f[TeXf�g[Tg�TeX�[X_W�bY�eXVbeW�Ul�UebAXef�TaW�bg[Xe�abC?aXX�[b_WXef)�

4UaUPQYP�#=WUOd

MX�[TiX�aXiXe�WXV_TeXW�be�cT?W�VTf[�W?i?WXaWf�ba�g[X�9bCCba�IgbVA)�MX�VheeXag_l�?agXaW�gb�?aiXfg�bhe�TiT?_TU_X�YhaWf�TaW�
Tal� YhgheX� XTea?aZf� ?a� g[X� bcXeTg?ba� bY� bhe� Uhf?aXff� TaW� gb� fTg?fYl� bhe� WXUg� bU_?ZTg?baf'� TaW� Wb� abg� Tag?V?cTgX� cTl?aZ� Tal�
W?i?WXaWf�ba�g[X�9bCCba�IgbVA�?a�g[X�YbeXfXXTU_X�YhgheX)�7al�YhgheX�WXgXeC?aTg?ba�gb�WXV_TeX�W?i?WXaWf�j?__�UX�CTWX�Tg�g[X�
W?fVeXg?ba� bY� bhe� 8bTeW� bY� :?eXVgbef� �x8bTeWy$� TaW� j?__� WXcXaW� ba� bhe� Y?aTaV?T_� VbaW?g?ba'� bcXeTg?aZ� eXfh_gf'� VTc?gT_�
eXdh?eXCXagf'�ZXaXeT_�Uhf?aXff�VbaW?g?baf'�TaW�bg[Xe�YTVgbef�g[Tg�bhe�8bTeW�CTl�WXXC�eX_XiTag)

BQOQY_�CMWQA�=R�EY]QSUA_Q]QP�CQOC]U_UQA

J[X� f[TeXf� bY� g[X� 9bCCba� IgbVA� ?ffhXW� gb� 7_g?VX� JXTWf� ba� �XUehTel� .'� -+-0� Tf� Vbaf?WXeTg?ba� ?a� VbaaXVg?ba� j?g[� g[X�
7Vdh?f?g?ba�jXeX�?ffhXW�?a�geTafTVg?baf�XkXCcg�YebC�eXZ?fgeTg?ba�haWXe�g[X�IXVhe?g?Xf�7Vg'�?a�eX_?TaVX�ba�IXVg?ba�/�T$�-$�bY�g[X�
IXVhe?g?Xf�7Vg)

#C]OTMAQA�=R�5?CU_d�CQOC]U_UQA�Nd�_TQ�9AACQ]

Ea�:XVXCUXe�,/'�-+--'�bhe�8bTeW�TccebiXW�T�f[TeX�eXcheV[TfX�cebZeTC�Thg[be?m?aZ�hf�gb�eXcheV[TfX�hc�gb��.+�C?__?ba�bY�g[X�
9bCCba�IgbVA'�j?g[�ab�eXdh?eXCXag�gb�cheV[TfX�Tal�C?a?ChC�ahCUXe�bY�f[TeXf)�J[X�CTaaXe'�g?C?aZ'�TaW�TVghT_�ahCUXe�bY�
f[TeXf� eXcheV[TfXW� haWXe� g[X� cebZeTC� j?__� WXcXaW� ba� T� iTe?Xgl� bY� YTVgbef'� ?aV_hW?aZ� ce?VX'� ZXaXeT_� Uhf?aXff� TaW� CTeAXg�
VbaW?g?baf'�TaW�bg[Xe� ?aiXfgCXag�bccbegha?g?Xf)�I[TeXf�CTl�UX� eXcheV[TfXW� g[ebhZ[�ce?iTgX_l�aXZbg?TgXW� geTafTVg?baf�be�bcXa�
CTeAXg�cheV[TfXf'�?aV_hW?aZ�g[ebhZ[�g[X�hfX�bY�geTW?aZ�c_Taf�?agXaWXW�gb�dhT_?Yl�haWXe�Hh_X�,+U0(,�haWXe�g[X�;kV[TaZX�7Vg)�
J[X�eXcheV[TfX�cebZeTC�CTl�UX�VbCCXaVXW'�fhfcXaWXW'�be�gXeC?aTgXW�Tg�Tal�g?CX�Tg�bhe�W?fVeXg?ba�j?g[bhg�ce?be�abg?VX)�

/3



C_=OV�#Q]R=]XMYOQ�7]M[T

J[X�Yb__bj?aZ�ZeTc[�VbCcTeXf�g[X�VhCh_Tg?iX�gbgT_�fgbVA[b_WXe�eXghea�ba�Ta�?a?g?T_�?aiXfgCXag�bY��,++�?a�g[X�9bCCba�IgbVA�
UXgjXXa� #h_l�-.'� -+-,� �bhe� ?a?g?T_� geTW?aZ�WTl$� TaW�:XVXCUXe�.,'� -+-/'�j?g[� g[X� VbCcTeTg?iX� VhCh_Tg?iX� gbgT_� eXghea�bY� Ta�
?aiXfgCXag�bY�fhV[�TCbhag�?a��?$�g[X�D7I:7G�9bCcbf?gX�"aWXk��"N"9$'��??$�g[X�D7I:7G�"agXeaXg�"aWXk'�TaW��???$�g[X�HhffX__�
-+++�"aWXk��HKJ$�biXe�g[X�fTCX�cXe?bW)�MX�[TiX�abg�cT?W�Tal�VTf[�W?i?WXaWf)�J[XeXYbeX'�g[X�gbgT_�eXghea�VT_Vh_Tg?ba�Ybe�hf�?f�
fb_X_l� UTfXW� ba� g[X� V[TaZX� ?a� g[X� ce?VX� bY� g[X� 9bCCba� IgbVA'� j[XeXTf� g[X� WTgT� Ybe� g[X� VbCcTeTg?iX� ?aW?VXf� TffhCXf�
eX?aiXfgCXag�bY�W?i?WXaWf)�J[X�ZeTc[�TffhCXf�g[X�V_bf?aZ�CTeAXg�ce?VX�ba�#h_l�-.'�-+-,�bY��-+)++�cXe�f[TeX�Tf�g[X�?a?g?T_�iT_hX�
bY� g[X� 9bCCba� IgbVA)� J[X� eXgheaf� f[bja� UX_bj� TeX� UTfXW� ba� [?fgbe?VT_� eXfh_gf� TaW� TeX� abg� aXVXffTe?_l� ?aW?VTg?iX� bY'� abe�
?agXaWXW�gb�YbeXVTfg'�cbgXag?T_�YhgheX�fgbVA�ce?VX�cXeYbeCTaVX)�J[X�ZeTc[�?f�abg�WXXCXW�xY?_XWy�j?g[�g[X�I;9�TaW�f[T__�abg�UX�
WXXCXW�?aVbecbeTgXW�Ul�eXYXeXaVX�?agb�Tal�bY�bhe�ce?be�be�YhgheX�Y?_?aZf�CTWX�j?g[�g[X�I;9)�

.)E�C� #��#�� �)DD�!!����� ��2	�0��A"%AD E� ��2	�0������#E�C#�E
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9_QX�-�� MYMSQXQY_ A�4UAOCAAU=Y�MYP�1YMWdAUA�=R�6UYMYOUMW�3=YPU_U=Y�MYP�BQACW_A�=R�"[Q]M_U=YA

�K4�ODK4+#�NA #�3DA�BK++KSE-C�#EO"4OOEK-� -#� - +UOEO�KB�K4N� BE- -"E +�"K-#E3EK-� -#�NAO4+3O�KB�KLAN 3EK-O�3KCA3DAN�SE3D�K4N�
 4#E3A#� --4 +�"K-OK+E# 3A#�BE- -"E +�O3 3AIA-3O� -#�3DA�NA+ 3A#�-K3AO� -#�K3DAN�BE- -"E +�E-BKNI 3EK-�E-"+4#A#�A+OASDANA�E-�
3DEO� 
--4 +� �ALKN3� K-� �KNI� &��2�  3DEO� W�ALKN3;�� 1-�  ##E3EK-� 3K� DEO3KNE" +� BE- -"E +� E-BKNI 3EK-�� 3DA� BK++KSE-C� #EO"4OOEK-�
"K-3 E-O� BKNS N#�+KKGE-C� O3 3AIA-3O� 3D 3� NAB+A"3� K4N� L+ -O�� AO3EI 3AO�� !A+EABO��  -#� ATLA"3 3EK-O��  -#� E-RK+RA� NEOGO�  -#�
4-"AN3 E-3EAO�3D 3�"K4+#�" 4OA� "34 +�NAO4+3O��ARA-3O��KN�"EN"4IO3 -"AO�3K�#EBBAN�I 3ANE ++U�BNKI�3DKOA�LNKFA"3A#�E-�3DA�BKNS N#�
+KKGE-C�O3 3AIA-3O��� "3KNO�3D 3�"K4+#�" 4OA�KN�"K-3NE!43A�3K�3DAOA�#EBBANA-"AO�E-"+4#A�3DKOA�#EO"4OOA#�!A+KS� -#�A+OASDANA�E-�
3DEO��ALKN3��L N3E"4+ N+U�4-#AN�13AI�&
��W�EOG�� "3KNO;� -#�W�K3A�
!K43��KNS N#�3KKGE-C��3 3AIA-3O�;�

J[X�checbfX�bY�g[?f�CTaTZXCXag�f�:?fVhff?ba�TaW�7aT_lf?f�bY��?aTaV?T_�9baW?g?ba�TaW�HXfh_gf�bY�EcXeTg?baf��xC:�7y$�?f�gb�
cebi?WX� g[X� eXTWXef� bY� bhe� Y?aTaV?T_� fgTgXCXagf� j?g[� aTeeTg?iX� ?aYbeCTg?ba� YebC� bhe� CTaTZXCXag'� j[?V[� ?f� aXVXffTel� gb�
haWXefgTaW� bhe� Uhf?aXff'� Y?aTaV?T_� VbaW?g?ba'� TaW� eXfh_gf� bY� bcXeTg?baf)�J[X�C:�7� f[bh_W� UX� eXTW� ?a� Vba]haVg?ba�j?g[� bhe�
ThW?gXW� Vbafb_?WTgXW� Y?aTaV?T_� fgTgXCXagf� TaW� abgXf� g[XeXgb)� "a� TWW?g?ba� gb� g[X� ThW?gXW� Vbafb_?WTgXW� Y?aTaV?T_� fgTgXCXagf�
ceXcTeXW�?a�TVVbeWTaVX�j?g[�g[X�ZXaXeT__l�TVVXcgXW�TVVbhag?aZ�ce?aV?c_Xf�?a�g[X�Ka?gXW�IgTgXf��x 77Fy$'�jX�hfX�VXegT?a�aba(
 77F�Y?aTaV?T_�CXTfheXf�g[ebhZ[bhg�g[?f�W?fVhff?ba�gb�cebi?WX�?aiXfgbef�j?g[�fhcc_XCXagT_�CXge?Vf�hfXW�Ul�bhe�CTaTZXCXag�
Ybe� Y?aTaV?T_� TaW� bcXeTg?baT_� WXV?f?ba�CTA?aZ)� J[XfX�CXTfheXf� TeX� fhcc_XCXagT_� TaW� TeX� abg� Ta� T_gXeaTg?iX� gb� bhe� Y?aTaV?T_�
fgTgXCXagf�ceXcTeXW�?a�TVVbeWTaVX�j?g[�K)I)� 77F)�IXX�xDba( 77F�HXVbaV?_?Tg?bafy�?a�g[?f�HXcbeg�Ybe� g[X�WXY?a?g?baf�TaW�
_?C?gTg?baf�bY�g[XfX�CXTfheXf'�TaW�eXVbaV?_?Tg?baf�gb�g[X�Cbfg�VbCcTeTU_X�K)I)� 77F�Y?aTaV?T_�CXTfheXf)�

1O?CUAU_U=Y�=R�DQMPA

Ea��XUehTel�.'�-+-0'�EhgUeT?a�"aV)��xEhgUeT?ay$�VbCc_XgXW�g[X�ceXi?bhf_l�TaabhaVXW�TVdh?f?g?ba��x7Vdh?f?g?bay$�bY�J;7:I'�T�
ce?iTgX� _?C?gXW� _?TU?_?gl� VbCcTal� �fbV?ngn� TabalCX$� ?aVbecbeTgXW� TaW� Xk?fg?aZ� haWXe� g[X� _Tjf� bY� g[X�  eTaW� :hV[l� bY�
BhkXCUbheZ��xJXTWfy$)�J[X�Vbaf?WXeTg?ba�cT?W�Tg�g[X�V_bf?aZ�bY�g[X�7Vdh?f?g?ba�jTf�Tccebk?CTgX_l��4++�C?__?ba'�VbCce?fXW�bY�
T�VTf[�cTlCXag�bY��1-0�C?__?ba'�fhU]XVg�gb�VXegT?a�VhfgbCTel�TW]hfgCXagf'�TaW�/.)20�C?__?ba�f[TeXf�bY�g[X�9bCCba�IgbVA)

"a�g[?f�7aahT_�HXcbeg�ba��beC�,+(A��g[?f�xHXcbegy$'�g[X�Y?aTaV?T_�fgTgXCXagf�bY�EhgUeT?a�Wb�abg�?aV_hWX�g[X�Y?aTaV?T_�cbf?g?ba�
be�eXfh_gf�bY�bcXeTg?baf�bY�JXTWf'�f?aVX�g[X�7Vdh?f?g?ba�bVVheeXW�fhUfXdhXag�gb�lXTe(XaW)�

"a�g[?f�C:�7'�XkVXcg�j[XeX�bg[Xej?fX�fgTgXW�be�?aW?VTgXW�Ul�VbagXkg'�eXYXeXaVXf�gb�xEhgUeT?a'y�g[X�x9bCcTal'y�xjX'y�xbhe'y�
be� xhfy� TeX� gb� EhgUeT?a� �gbZXg[Xe� j?g[� ?gf� fhUf?W?Te?Xf$� ce?be� gb� g[X� 7Vdh?f?g?ba'� eXYXeXaVXf� gb� xJXTWfy� TeX� gb� JXTWf�
?aWXcXaWXag_l� TaW� eXYXeXaVXf� gb� g[X� x9bCU?aXW� 9bCcTaly� TeX� gb� g[X� VbCU?aXW� VbCcTal� Yb__bj?aZ� g[X� 7Vdh?f?g?ba)� J[X�
9bCU?aXW�9bCcTal�j?__�bcXeTgX�haWXe�g[X�aTCX�JXTWf)�

2CAUYQAA�"aQ]aUQb�

J[X�9bCU?aXW�9bCcTal'� VbCU?a?aZ� g[X� VTcTU?_?g?Xf� bY�EhgUeT?a� TaW�JXTWf'� ?f� T� _XTW?aZ� bCa?V[TaaX_� TWiXeg?f?aZ� c_TgYbeC�
YbVhfXW�ba�We?i?aZ�bhgVbCXf�TVebff�g[X�EcXa�"agXeaXg)�J[X�9bCU?aXW�9bCcTal�?f�[XTWdhTegXeXW�?a�DXj�ObeA'�DXj�ObeA�j?g[�
iTe?bhf�j[b__l(bjaXW�fhUf?W?Te?Xf'�?aV_hW?aZ�?a�;hebcX'�"feTX_�TaW�7f?T)

8bg[�EhgUeT?a�TaW�JXTWf�bcXeTgX�T�gjb(f?WXW�CTeAXgc_TVX'�j[?V[�gbZXg[Xe'�VeXTgX�T�fVT_XW�XaW(gb(XaW�TWiXeg?f?aZ�fb_hg?ba)�J[X�
9bCU?aXW�9bCcTal� [Tf� W?eXVg� eX_Tg?baf[?cf�j?g[� Ubg[� �?$� Z_bUT_� TWiXeg?fXef� ?aV_hW?aZ� �beghaX� 0++� UeTaWf'� TZXaVl� [b_W?aZ�
VbCcTa?Xf'� TaW� fCT__(gb(CXW?hC� f?mXW� Uhf?aXffXf'� TaW� �??$� CXW?T� bjaXef� fcTaa?aZ� ceXC?hC� chU_?f[Xef� gb� VbaaXVgXW� JL�
�x9JLy$�c_TgYbeCf)�J[X�9bCU?aXW�9bCcTal�ZXaXeTgXf�eXiXahX�YebC�TWiXeg?fXef�cheV[Tf?aZ�CXW?T�bjaXe�?aiXagbel�g[ebhZ[�?gf�
c_TgYbeCf)�

J[X�9bCU?aXW�9bCcTal^f�c_TgYbeC�?f�WXf?ZaXW�gb�XaTU_X�TWiXeg?fXef�gb�abg�ba_l�eXTV[�g[X?e�ThW?XaVXf�TVebff�g[X�Xag?eX�EcXa�
"agXeaXg� w� YebC� jXU'� gb� 9JL'� gb� Tcc� Xai?ebaCXagf� w� Uhg� gb� We?iX� bhgVbCXf� YebC� g[bfX� ThW?XaVXf� Tg� XTV[� fgXc� bY� g[X�
CTeAXg?aZ� YhaaX_)�J[XfX�bhgVbCXf� ?aV_hWX� VbCc_XgXW�i?Xjf'� cbfg(V_?VA� XaZTZXCXag'� UeTaW�hc_?Yg'� f?Za(hcf'� fT_Xf'� TaW�CbeX)�
J[X� 9bCU?aXW�9bCcTal^f� fb_hg?ba� W?eXVg_l� TWWeXffXf� g[X� _TeZXfg� V[T__XaZXf� ?a� g[X� TWiXeg?f?aZ� ?aWhfgel� gbWTl�w� ?aV_hW?aZ�
?aXYY?V?Xag�fhcc_l�V[T?af�TaW�YeTZCXagTg?ba'�dhT_?gl�TaW�fVT_X�bY�?aiXagbel'�TaW�g[X�TU?_?gl�gb�VbeeX_TgX�TWiXeg?f?aZ�?aiXfgCXag�gb�
VbaVeXgX�Uhf?aXff�bhgVbCXf)��be�TWiXeg?fXef�TaW�g[X?e�TZXaV?Xf'�g[X�9bCU?aXW�9bCcTal�bYYXef�T�f?aZ_X�TVVXff�cb?ag�gb�fVT_XW�
ThW?XaVXf� TVebff� ceXC?hC'� VheTgXW� CXW?T� Xai?ebaCXagf'� j?g[� gXV[ab_bZl� fb_hg?baf� g[Tg� We?iX� bhgVbCXf� YebC� UeTaW?aZ� gb�
cXeYbeCTaVX)� �be� CXW?T� bjaXef'� g[X� 9bCU?aXW� 9bCcTal� cebi?WXf� Ubg[� fhfgT?aTU_X'� lXTe(ebhaW� TWiXeg?f?aZ� eXiXahX� TaW�
gXV[ab_bZl�fb_hg?baf�gb�CbeX�WXXc_l�XaZTZX�TaW�eXgT?a�ThW?XaVXf)�

8l�VbCU?a?aZ�g[X�eXfcXVg?iX�fXgf�bY�XkV_hf?iX�CXW?T�?aiXagbel�bY�EhgUeT?a�TaW�JXTWf'�YebC�chU_?f[Xef�gb�9JL'�g[X�9bCU?aXW�
9bCcTal�UX_?XiXf�?g�cebi?WXf�T�CbeX�VbaaXVgXW�VbafhCXe�XkcXe?XaVX�TVebff�g[X�EcXa�"agXeaXg)

0+



J[X�Yb__bj?aZ�?f�T�fhCCTel�bY�EhgUeT?a^f�cXeYbeCTaVX�Ybe�g[X�lXTef�XaWXW�:XVXCUXe�.,'�-+-/�TaW�-+-.5

s Ehe� eXiXahX� jTf� �334)4� C?__?ba� ?a� -+-/'� VbCcTeXW� gb� �4.0)3� C?__?ba� ?a� -+-.)� HXiXahX� Ybe� -+-/� ?aV_hWXW� aXg
haYTibeTU_X� YbeX?Za� VheeXaVl� XYYXVgf� bY� Tccebk?CTgX_l� �-)/� C?__?ba'� TaW� WXVeXTfXW� �/.)0� C?__?ba'� be� /)2 '� ba� T
VbafgTag�VheeXaVl�UTf?f'�VbCcTeXW�gb�g[X�ce?be�lXTe�cXe?bW)

s Ehe� Zebff� cebY?g� jTf� �,4-),� C?__?ba� TaW� bhe� Zebff� CTeZ?a� jTf� -,)1 � ?a� -+-/'� VbCcTeXW� gb� Zebff� cebY?g� bY
�,3/)3�C?__?ba�TaW�Zebff�CTeZ?a�bY�,4)2 �?a�-+-.)

s Ehe�;k(J79� ebff�FebY?g�,$�jTf��-.1),�C?__?ba�?a�-+-/'�VbCcTeXW�gb��--2)/�C?__?ba�?a�-+-.)

s Ehe�aXg�_bff�jTf��+)2�C?__?ba'�be��+)/$ �bY�Zebff�cebY?g�?a�-+-/'�VbCcTeXW�gb�aXg�?aVbCX�bY��,+)-�C?__?ba'�be�0)0 �bY
Zebff�cebY?g�?a�-+-.)�DXg�_bff�Ybe�-+-/�?aV_hWXW�ceX(gTk�TVdh?f?g?ba(eX_TgXW�Vbfgf�bY��,/).�C?__?ba�eX_Tg?aZ�gb�g[X�JXTWf
7Vdh?f?g?ba'�Tf�jX__�Tf�T�ceX(gTk�ZT?a�bY��3)3�C?__?ba�?a�VbaaXVg?ba�j?g[�bhe�eXcheV[TfX�bY�g[X�eXCT?a?aZ�9baiXeg?U_X
DbgXf��Tf�WXY?aXW�UX_bj$)�DXg�?aVbCX�Ybe�-+-.�?aV_hWXW�T�ceX(gTk�ZT?a�bY��--)1�C?__?ba�?a�VbaaXVg?ba�j?g[�bhe
eXcheV[TfXf�bY�g[X�Y?efg�[T_Y�bY�bhe�9baiXeg?U_X�DbgXf)

s Ehe�7W]hfgXW�;8"J:7�,$�jTf��.2).�C?__?ba�?a�-+-/'�VbCcTeXW�gb��-3)0�C?__?ba�?a�-+-.)�7W]hfgXW�;8"J:7�,$�jTf
,0)3 �TaW�,-)0 �bY�;k(J79� ebff�FebY?g�,$�?a�-+-/�TaW�-+-.'�eXfcXVg?iX_l)

SSSSSSSSSSSSSSSSSSSSSS

�,$ ;k(J79� ebff�FebY?g'�7W]hfgXW�;8"J:7�TaW�VbafgTag�VheeXaVl�CXTfheXf�TeX�aba( 77F�Y?aTaV?T_�CXTfheXf)�IXX�xDba(
 77F� HXVbaV?_?Tg?bafy� ?a� g[?f� HXcbeg� Ybe� WXY?a?g?baf� TaW� _?C?gTg?baf� bY� g[XfX� CXTfheXf'� TaW� eXVbaV?_?Tg?baf� gb� g[X
VbCcTeTU_X�K)I)� 77F�Y?aTaV?T_�CXTfheXf)

BQOQY_�4QaQW=[XQY_A

,C4UISITION�OF� EADS

Ea��XUehTel�.'�-+-0'�jX�VbCc_XgXW�g[X�ceXi?bhf_l�TaabhaVXW�7Vdh?f?g?ba)

Ea�7hZhfg�,'�-+-/'�jX�XagXeXW�?agb�T�WXY?a?g?iX�f[TeX�cheV[TfX�TZeXXCXag��g[X�xI[TeX�FheV[TfX�7ZeXXCXagy$�j?g[�7_g?VX�JXTWf�
I)7)��g[X�xIX__Xey�be�x7_g?VX�JXTWfy$'�T�chU_?V�_?C?gXW�_?TU?_?gl�VbCcTal��fbV?ngn�TabalCX$�?aVbecbeTgXW�TaW�Xk?fg?aZ�haWXe�g[X�
_Tjf� bY� g[X� eTaW�:hV[l� bY� BhkXCUbheZ� TaW� g[X� fb_X� f[TeX[b_WXe� bY� J;7:I'� T� ce?iTgX� _?C?gXW� _?TU?_?gl� VbCcTal� �fbV?ngn�
TabalCX$�?aVbecbeTgXW�TaW�Xk?fg?aZ�haWXe�g[X�_Tjf�bY�g[X� eTaW�:hV[l�bY�BhkXCUbheZ��xJXTWfy$'�TaW�JXTWf)�FhefhTag�gb�g[X�
I[TeX�FheV[TfX�7ZeXXCXag'�jX� TZeXXW� gb� TVdh?eX� T__� bY� g[X� ?ffhXW� TaW� bhgfgTaW?aZ� f[TeX� VTc?gT_� bY�JXTWf� ba� g[X� gXeCf� TaW�
VbaW?g?baf�fXg�Ybeg[�?a�g[X�I[TeX�FheV[TfX�7ZeXXCXag)

KaWXe�g[X�gXeCf�bY�g[X�I[TeX�FheV[TfX�7ZeXXCXag'�g[X�Vbaf?WXeTg?ba�gb�UX�cT?W�Tg�g[X�V_bf?aZ�bY�g[X�7Vdh?f?g?ba�jTf5��T$�T�VTf[�
cTlCXag�bY��2-0�C?__?ba'�fhU]XVg�gb�VXegT?a�VhfgbCTel�TW]hfgCXagf6��U$�.0�C?__?ba�aXj_l�?ffhXW�f[TeXf�bY�g[X�9bCCba�IgbVA�
TaW� �V$� ,+)0� C?__?ba� aXj_l� ?ffhXW� IXe?Xf� 7� 9baiXeg?U_X� FeXYXeeXW� I[TeXf'� cTe� iT_hX� �+)++,� cXe� f[TeX'� bY� EhgUeT?a� �g[X�
xFeXYXeeXW�IgbVAy$)�7WW?g?baT__l'�7_g?VX�JXTWf�jTf�Xag?g_XW�gb�T�WXYXeeXW�VTf[�cTlCXag�YebC�EhgUeT?a�?a�Ta�TCbhag�XdhT_�gb��-0�
C?__?ba'� cTlTU_X� TYgXe� g[X� V_bf?aZ� bY� g[X� 7Vdh?f?g?ba� ?a� baX� be� CbeX� ?afgT__CXagf'� gb� g[X� XkgXag� cXeC?ggXW� gb� UX� cT?W� ?a�
VbCc_?TaVX�j?g[�g[X�VbiXaTagf�haWXe�g[X�WXUg�Y?aTaV?aZ�TZeXXCXagf�XagXeXW�?agb�Ul�EhgUeT?a�?a�VbaaXVg?ba�j?g[�g[X�7Vdh?f?g?ba�
�g[X�x:XYXeeXW�FTlCXagy$)

FhefhTag�gb�g[X�gXeCf�bY�g[X�I[TeX�FheV[TfX�7ZeXXCXag'�g[X�9bCcTal�TaW�IX__Xe�T_fb�XagXeXW�?agb�T�fgbVA[b_WXef�TZeXXCXag��g[X�
xIgbVA[b_WXef� 7ZeXXCXagy$� Tg� V_bf?aZ)� FhefhTag� gb� g[X� IgbVA[b_WXef� 7ZeXXCXag'� g[X� ahCUXe� bY� W?eXVgbef� ba� g[X� 8bTeW� bY�
:?eXVgbef�bY�g[X�9bCcTal��g[X�x9bCcTal�8bTeWy$�j?__�UX�?aVeXTfXW�Ul�gjb'�TaW�g[X�IX__Xe�j?__�[TiX�g[X�e?Z[g�gb�abC?aTgX�Ybe�
X_XVg?ba� gb� g[X� 9bCcTal� 8bTeW� gjb� cXefbaf'� baX� bY� j[bC� j?__� UX� aba(TYY?_?TgXW� j?g[� g[X� IX__Xe� TaW� Chfg� dhT_?Yl� Tf� Ta�
?aWXcXaWXag�W?eXVgbe�chefhTag�gb�g[X�eXdh?eXCXagf�bY�g[X�DTfWTd�IgbVA�CTeAXg)�J[X�IX__Xe�j?__�[TiX�g[X�e?Z[g�gb�abC?aTgX��,$�
gjb�W?eXVgbef�hag?_�g[X�IX__Xe�TaW�?gf�TYY?_?TgXW�fgbVA[b_WXef�VXTfX�gb�[b_W�?a�g[X�TZZeXZTgX�Tg�_XTfg�-0 �bY�g[X�gbgT_�ibg?aZ�cbjXe�
bY�g[X�bhgfgTaW?aZ�VTc?gT_�fgbVA�bY�g[X�9bCcTal�TaW��-$�baX�W?eXVgbe�hag?_�g[X�IX__Xe�TaW�?gf�TYY?_?TgXW�fgbVA[b_WXef�VXTfX�gb�[b_W�
?a�g[X�TZZeXZTgX�Tg�_XTfg�,+ �bY�g[X�gbgT_�ibg?aZ�cbjXe�bY�g[X�bhgfgTaW?aZ�VTc?gT_�fgbVA�bY�g[X�9bCcTal'�?a�XTV[�VTfX�ba�Ta�Tf(
VbaiXegXW�UTf?f)�7WW?g?baT__l'�VbCCXaV?aZ�ba�g[X�g[?eW�Taa?iXefTel�bY�g[X�V_bf?aZ'�IX__Xe�j?__�[TiX�g[X�e?Z[g�gb�abC?aTgX�g[eXX�
W?eXVgbef�hag?_�fhV[�g?CX�Tf�g[X�IX__Xe�TaW�?gf�TYY?_?TgXW�fgbVA[b_WXef�VXTfX�gb�bja�Tg�_XTfg�.+ �bY�g[X�gbgT_�ibg?aZ�cbjXe�bY�g[X�
bhgfgTaW?aZ�VTc?gT_�fgbVA�bY�g[X�9bCcTal'�ba�Ta�Tf(VbaiXegXW�UTf?f)

J[X� IgbVA[b_WXef� 7ZeXXCXag� T_fb� eXdh?eXf� g[Tg� hag?_� fhV[� g?CX� g[Tg� g[X� IX__Xe� TaW� ?gf� TYY?_?TgXW� fgbVA[b_WXef� [b_W� ?a� g[X�
TZZeXZTgX�_Xff�g[Ta�,0 �bY�g[X�gbgT_�ibg?aZ�cbjXe�bY�g[X�bhgfgTaW?aZ�VTc?gT_�fgbVA�bY�g[X�9bCcTal'�ba�Ta�Tf(VbaiXegXW�UTf?f'�g[X�

0,



IX__Xe�j?__��?$�gTAX�fhV[�TVg?ba�aXVXffTel�gb�VThfX�?gf�TYY?_?TgX�fgbVA[b_WXef�gb�ibgX�g[X?e�f[TeXf�Tg�XTV[�CXXg?aZ�bY�g[X�9bCcTal^f�
fgbVA[b_WXef�?a�g[X�fTCX�CTaaXe�Tf�eXVbCCXaWXW�Ul�g[X�9bCcTal�8bTeW'�TaW��??$�VbCc_l�j?g[�VhfgbCTel�fgTaWfg?__�eXfge?Vg?baf�
j?g[� eXfcXVg� gb� g[X�9bCcTal)� J[X� IgbVA[b_WXef�7ZeXXCXag� T_fb� ?aV_hWXf� eXfge?Vg?baf� ba� g[X� geTafYXeTU?_?gl� bY� g[X�9bCCba�
IgbVA�eXVX?iXW�Tf�Vbaf?WXeTg?ba�?a�g[X�7Vdh?f?g?ba)�J[X�9bCcTal�TaW�IX__Xe�T_fb�XagXeXW�?agb�T�eXZ?fgeTg?ba�e?Z[gf�TZeXXCXag�
�g[X� xHXZ?fgeTg?ba�H?Z[gf�7ZeXXCXagy$� Tg� g[X� g?CX� bY� V_bf?aZ� bY�7Vdh?f?g?ba'� chefhTag� gb�j[?V[� g[X�9bCcTal� [Tf� cebi?WXW�
VhfgbCTel�WXCTaW�TaW�c?ZZlUTVA� eXZ?fgeTg?ba� e?Z[gf� gb� g[X�[b_WXef�bY� g[X�HXZ?fgeTU_X�I[TeXf� �Tf�WXY?aXW� ?a� g[X�HXZ?fgeTg?ba�
H?Z[gf�7ZeXXCXag$'�j[?V[�?aV_hWXf�g[X�9bCCba�IgbVA�eXVX?iXW�Tf�Vbaf?WXeTg?ba�?a�g[X�7Vdh?f?g?ba)

Ea��XUehTel�.'�-+-0'�g[X�cTeg?Xf�XagXeXW�?agb�7CXaWCXag�Db)�,�gb�g[X�I[TeX�FheV[TfX�7ZeXXCXag��g[X�xIF7�7CXaWCXagy$'�
j[?V[�eXi?fXW�VXegT?a�gXeCf�bY�g[X�I[TeX�FheV[TfX�7ZeXXCXag)�KaWXe�g[X�IF7�7CXaWCXag'�g[X�Vbaf?WXeTg?ba�cT?W�Tg�g[X�V_bf?aZ�
bY� g[X�7Vdh?f?g?ba�jTf5� �T$�T�VTf[�cTlCXag�bY��1-0�C?__?ba'� fhU]XVg� gb�VXegT?a�VhfgbCTel�TW]hfgCXagf'�TaW� �U$�/.)20�C?__?ba�
f[TeXf� bY� g[X�9bCCba�IgbVA)�J[X� cTeg?Xf� T_fb� TZeXXW� gb�CTAX� VXegT?a� V[TaZXf� gb� g[X� YbeCf� bY� IgbVA[b_WXe�7ZeXXCXag� TaW�
HXZ?fgeTg?ba�H?Z[gf�7ZeXXCXag�be?Z?aT__l�TggTV[XW�gb� g[X�I[TeX�FheV[TfX�7ZeXXCXag� gb�eXY_XVg� g[X�X_?C?aTg?ba�bY� g[X�VeXTg?ba�
TaW�?ffhTaVX�bY�g[X�FeXYXeeXW�IgbVA'�Tf�jX__�Tf�g[X�X_?C?aTg?ba�bY�g[X�:XYXeeXW�FTlCXag)

Ea��XUehTel�.'�-+-0'�jX�VbCc_XgXW�g[X�7Vdh?f?g?ba�Ybe�Ta�TZZeXZTgX�V_bf?aZ�WTl�Vbaf?WXeTg?ba�bY�Tccebk?CTgX_l��+)4�U?__?ba'�
?aV_hW?aZ� �1-0�C?__?ba� ?a� VTf['� fhU]XVg� gb� VXegT?a� VhfgbCTel� TW]hfgCXagf'� TaW� /.)20�C?__?ba� f[TeXf� bY� g[X� 9bCCba� IgbVA)�
�b__bj?aZ�g[X�V_bf?aZ'�g[X�IX__Xe�bjaf�Tccebk?CTgX_l�/1)1 �bY�g[X�9bCcTal^f�?ffhXW�TaW�bhgfgTaW?aZ�f[TeXf�bY�g[X�9bCCba�
IgbVA��UTfXW�ba�g[X�TCbhag�bY�?ffhXW�TaW�bhgfgTaW?aZ�f[TeXf�bY�g[X�9bCCba�IgbVA�Tf�bY�:XVXCUXe�.,'�-+-/$)�MX�UX_?XiX�g[Tg�
g[X�7Vdh?f?g?ba�j?__�VeXTgX�baX�bY�g[X�_TeZXfg�EcXa�"agXeaXg�TWiXeg?f?aZ�c_TgYbeCf'�j[?V[�?f�W?YYXeXag?TgXW�Ul�?gf�TU?_?gl�gb�We?iX�
bhgVbCXf�Ybe�TjTeXaXff'�Vbaf?WXeTg?ba'�TaW�cXeYbeCTaVX�bU]XVg?iXf'�TVebff�9JL'�jXU�TaW�CbU?_X�Tcc_?VTg?baf)�IXX�DbgXf�,'�-'�
4�TaW�,1�gb�g[X�TVVbCcTal?aZ�ThW?gXW�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf�Ybe�TWW?g?baT_�?aYbeCTg?ba�ba�g[X�7Vdh?f?g?ba)


�

�;ESTRUCTURING��LAN

Ea��XUehTel�.'�-+-0'�?a�VbaaXVg?ba�j?g[�g[X�VbCc_Xg?ba�bY�g[X�7Vdh?f?g?ba'�g[X�9bCU?aXW�9bCcTal�TaabhaVXW�T�eXfgehVghe?aZ�
c_Ta��g[X�xF_Tay$'�?aib_i?aZ�T�eXWhVg?ba�?a�jbeAYbeVX'�Tf�cTeg�bY�?gf�XYYbegf�gb�fgeXTC_?aX�bcXeTg?baf�TaW�eXWhVX�Whc_?VTg?ba�bY�
eb_Xf)�J[X�9bCU?aXW�9bCcTal�Xfg?CTgXf�g[Tg�?g�j?__�?aVhe�Tccebk?CTgX_l��-+�C?__?ba�gb��-0�C?__?ba�?a�V[TeZXf�?a�VbaaXVg?ba�
j?g[�g[X�F_Ta'�bY�j[?V[�Tccebk?CTgX_l��,3�C?__?ba�gb��-/�C?__?ba�?f�XkcXVgXW�gb�UX�?aVheeXW�?a�-+-0)�J[XfX�V[TeZXf�j?__�Vbaf?fg�
ce?CTe?_l�bY�fXiXeTaVX�TaW�eX_TgXW�Vbfgf)

J[X� TVg?baf� TffbV?TgXW� j?g[� g[X� XCc_blXX� eXfgehVghe?aZ� haWXe� g[X� F_Ta� jXeX� ?a?g?TgXW� ?a� �XUehTel� TaW� TeX� XkcXVgXW� gb� UX�
?Cc_XCXagXW� ?a� _TeZX� cTeg� Ul� g[X� fXVbaW� dhTegXe� bY� -+-0'� TaW� VbCc_XgXW� Ul� g[X� Y?efg� dhTegXe� bY� -+-1)� J[X� Xfg?CTgXf� bY� g[X�
V[TeZXf�TaW�XkcXaW?gheXf�g[Tg�g[X�9bCU?aXW�9bCcTal�XkcXVgf�gb�?aVhe�?a�VbaaXVg?ba�j?g[�g[X�F_Ta'�TaW�g[X�g?C?aZ�g[XeXbY'�TeX�
fhU]XVg� gb� T� ahCUXe� bY� TffhCcg?baf'� TaW� TVghT_� TCbhagf� CTl� W?YYXe� CTgXe?T__l� YebC� Xfg?CTgXf)� "a� TWW?g?ba'� g[X� 9bCU?aXW�
9bCcTal�CTl�?aVhe�bg[Xe�V[TeZXf�be�VTf[�XkcXaW?gheXf�abg�VheeXag_l�VbagXCc_TgXW�WhX�gb�haTag?V?cTgXW�XiXagf�g[Tg�CTl�bVVhe'�
?aV_hW?aZ�?a�VbaaXVg?ba�j?g[�g[X�?Cc_XCXagTg?ba�bY�g[X�F_Ta)

.REDIT�,GREEMENTS

"a� VbaaXVg?ba� j?g[� g[X� Xagel� ?agb� g[X� I[TeX� FheV[TfX� 7ZeXXCXag� ba� 7hZhfg� ,'� -+-/'� g[X� 9bCcTal� XagXeXW� ?agb� T� WXUg�
VbCC?gCXag� _XggXe'�WTgXW�7hZhfg�,'�-+-/'�j?g[� b_WCTa�ITV[f�8TaA�KI7'� #XYYXe?Xf��?aTaVX�BB9�TaW�C?mh[b�8TaA'�BJ:'�
chefhTag�gb�j[?V[�g[XfX�cTeg?Xf�VbCC?ggXW�gb�cebi?WX��?$�T��,++�C?__?ba�fXa?be�fXVheXW�eXib_i?aZ�VeXW?g�YTV?_?gl�TaW��??$�T�fXa?be�
fXVheXW�Ue?WZX�YTV?_?gl�?a�Ta�TZZeXZTgX�ce?aV?cT_�TCbhag�bY�hc�gb��20+�C?__?ba)

IhUfXdhXag_l'�ba��XUehTel�.'�-+-0��g[X�x9eXW?g��TV?_?g?Xf�9_bf?aZ�:TgXy�be�x7Vdh?f?g?ba�9_bf?aZ�:TgXy$'�?a�VbaaXVg?ba�j?g[�g[X�
VbCc_Xg?ba� bY� g[X� 7Vdh?f?g?ba'� EhgUeT?a� TaW� ?gf� j[b__l(bjaXW� fhUf?W?Tel'� EJ�C?WVb� "aV)� �xC?WVby$'� XagXeXW� ?agb� T� VeXW?g�
TZeXXCXag� �g[X� x9eXW?g�7ZeXXCXagy$� TCbaZ� g[X�9bCcTal'�C?WVb'� g[X� TWW?g?baT_�UbeebjXef�cTegl� g[XeXgb� YebC� g?CX� gb� g?CX'�
 b_WCTa� ITV[f� 8TaA� KI7'� Tf� fb_X� TWC?a?fgeTg?iX� TZXag� TaW� fj?aZ_?aX� _XaWXe'� K)I)� 8TaA� Jehfg� 9bCcTal'� DTg?baT_�
7ffbV?Tg?ba'�Tf� g[X�Vb__TgXeT_�TZXag'�TaW� g[X� _XaWXef'� ?ffh?aZ�UTaAf�TaW�TeeTaZXef�cTegl� g[XeXgb�YebC�g?CX� gb� g?CX)�J[X�9eXW?g�
7ZeXXCXag�cebi?WXW�Ybe��T$�T�fhcXe�fXa?be�fXVheXW�eXib_i?aZ�VeXW?g�YTV?_?gl�?a�Ta�TZZeXZTgX�ce?aV?cT_�TCbhag�bY��,++)+�C?__?ba�
�g[X�x-+-0�HXib_i?aZ��TV?_?gly$�TaW��U$�T�fXa?be�fXVheXW�Ue?WZX� gXeC�_bTa�VeXW?g� YTV?_?gl� ?a�Ta�TZZeXZTgX�ce?aV?cT_�TCbhag�bY�
�1-0)+�C?__?ba��g[X�x8e?WZX��TV?_?gly�TaW'�gbZXg[Xe�j?g[�g[X�HXib_i?aZ��TV?_?gl'�g[X�x9eXW?g��TV?_?g?Xfy$)�IXX�g[X�xB?dh?W?gl�TaW�
9Tc?gT_�HXfbheVXfy� fXVg?ba�UX_bj�TaW�DbgX�,1� gb� g[X� TVVbCcTal?aZ�ThW?gXW�Vbafb_?WTgXW� Y?aTaV?T_� fgTgXCXagf� Ybe� TWW?g?baT_�
?aYbeCTg?ba�eXZTeW?aZ�g[X�9eXW?g��TV?_?g?Xf)�Ea�g[X�9eXW?g��TV?_?g?Xf�9_bf?aZ�:TgX'�C?WVb�UbeebjXW��1-0�C?__?ba�?a�TZZeXZTgX�
ce?aV?cT_�TCbhag�haWXe�g[X�8e?WZX��TV?_?gl��g[X�x8e?WZX�BbTafy$)�J[X�cebVXXWf�bY�g[X�8e?WZX�BbTaf�jXeX�hfXW�gb�Y?aTaVX�g[X�
Vbaf?WXeTg?ba�Ybe�g[X�7Vdh?f?g?ba�TaW�gb�cTl�eX_TgXW�geTafTVg?ba�YXXf'�Vbfgf�TaW�XkcXafXf)�J[X�-+-0�HXib_i?aZ��TV?_?gl�CTl�UX�
hfXW�Ybe�jbeA?aZ�VTc?gT_�TaW�bg[Xe�ZXaXeT_�VbecbeTgX�checbfXf�bY�g[X�9bCcTal�TaW�?gf�fhUf?W?Te?Xf)

0-



�heg[Xe'� ba� g[X� 9eXW?g� �TV?_?g?Xf� V_bf?aZ� WTgX'� ?a� VbaaXVg?ba�j?g[� g[X� Xagel� ?agb� g[X� 9eXW?g� 7ZeXXCXag� WXfVe?UXW� TUbiX'� g[X�
9bCcTal�gXeC?aTgXW�g[X�IXVbaW�7CXaWXW�TaW�HXfgTgXW�BbTa�TaW�IXVhe?gl�7ZeXXCXag'�WTgXW�Tf�bY�DbiXCUXe�-'�-+-,'�Ul�TaW�
TCbaZ�g[X�9bCcTal'�I?_?Vba�LT__Xl�8TaA'�T�W?i?f?ba�bY��?efg(9?g?mXaf�8TaA���Jehfg�9bCcTal'�PXCTagT�!b_W?aZ�KI7�"aV)�TaW�
PXCTagT�"aV)��x-+-,��TV?_?gly$)

�ENIOR��ECURED��OTES

Ea��XUehTel�,,'�-+-0'�C?WVb�VbCc_XgXW�T�ce?iTgX�bYYXe?aZ��g[X�xEYYXe?aZy$�bY��1.2)0�C?__?ba�?a�TZZeXZTgX�ce?aV?cT_�TCbhag�bY�
,+)+++ � fXa?be� fXVheXW� abgXf� WhX� -+.+� �g[X� xDbgXfy$� Tg� Ta� ?ffhX� ce?VX� bY� 43)+32 � bY� g[X� ce?aV?cT_� TCbhag� g[XeXbY� ?a� T�
geTafTVg?ba�XkXCcg�YebC�eXZ?fgeTg?ba�haWXe� g[X�IXVhe?g?Xf�7Vg�bY�,4..'�Tf�TCXaWXW��g[X�xIXVhe?g?Xf�7Vgy$)�IXX� g[X�xB?dh?W?gl�
TaW�9Tc?gT_�HXfbheVXfy�fXVg?ba�UX_bj�TaW�DbgX�,1�gb�g[X�TVVbCcTal?aZ�ThW?gXW�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf�Ybe�TWW?g?baT_�
?aYbeCTg?ba�eXZTeW?aZ�g[X�DbgXf)

J[X�cebVXXWf�YebC�g[X�EYYXe?aZ�jXeX�hfXW'�gbZXg[Xe�j?g[�VTf[�ba�[TaW'�gb��?$�eXcTl�?a�Yh__�TaW�VTaVX_�g[X�?aWXUgXWaXff�?aVheeXW�
haWXe�g[X�8e?WZX��TV?_?gl'�?aV_hW?aZ�TVVehXW�TaW�hacT?W�?agXeXfg�g[XeXba'�g[Tg�jTf�hfXW�gb�Y?aTaVX�TaW�cTl�Vbfgf�eX_TgXW�gb�g[X�
TVdh?f?g?ba� bY� JXTWf'� Tf� jX__� Tf� cTl� YXXf� TaW� XkcXafXf� ?aVheeXW� ?a� VbaaXVg?ba� j?g[� g[X� EYYXe?aZ� TaW� g[X� 8e?WZX� �TV?_?gl�
eXY?aTaV?aZ)

;EPURCHASE�OF��UTSTANDING�.ON9ERTIBLE��OTES

Ea�IXcgXCUXe�,4'�-+-/'�jX�eXcheV[TfXW�g[X�eXCT?a?aZ��,,3)+�C?__?ba�TZZeXZTgX�ce?aV?cT_�TCbhag�bY�bhe�-)40 �9baiXeg?U_X�
IXa?be�DbgXf�WhX�-+-1��g[X�x9baiXeg?U_X�DbgXfy$�bhg�bY�g[X�?a?g?T__l�?ffhXW�ce?aV?cT_�UT_TaVX�bY��-.1)+�C?__?ba�i?T�T�ce?iTgX_l�
aXZbg?TgXW� eXcheV[TfX� TZeXXCXag� j?g[� 8Thcbfg�  ebhc� IXVhe?g?Xf'� B)B)9)'� g[X� fb_X� [b_WXe� bY� g[X� 9baiXeg?U_X� DbgXf'� Ybe�
Tccebk?CTgX_l��,+4)2�C?__?ba�?a�VTf['�?aV_hW?aZ�TVVehXW�?agXeXfg'�eXceXfXag?aZ�T�W?fVbhag�bY�Tccebk?CTgX_l�2)0 �gb�g[X�ce?aV?cT_�
TCbhag� bY� g[X� eXcheV[TfXW� abgXf)� 7f� T� eXfh_g'� jX� eXVbeWXW� T� ceX(gTk� ZT?a� bY� Tccebk?CTgX_l� �3)3� C?__?ba� j?g[?a� ZT?a� ba�
VbaiXeg?U_X�WXUg�?a�g[X�9bCcTal^f�Vbafb_?WTgXW�fgTgXCXag�bY�bcXeTg?baf�Ybe�g[X�lXTe�XaWXW�:XVXCUXe�.,'�-+-/)��b__bj?aZ�g[X�
V_bf?aZ�bY�g[X�eXcheV[TfX'�g[X�eXcheV[TfXW�abgXf�jXeX�VTaVX__XW�Ul�J[X�8TaA�bY�DXj�ObeA�CX__ba��g[X�xJehfgXXy$'�TaW�g[XeX�
jXeX�ab�9baiXeg?U_X�DbgXf�bhgfgTaW?aZ�Tf�bY�:XVXCUXe�.,'�-+-/)

.ONDITIONS�IN�4SRAEL�

CTal�bY� g[X�9bCU?aXW�9bCcTal^f� XCc_blXXf'� ?aV_hW?aZ� VXegT?a�CXCUXef�bY� bhe�CTaTZXCXag� gXTC�TaW�UbTeW�bY�W?eXVgbef'�
bcXeTgX�YebC�"feTX_)�7VVbeW?aZ_l'�cb_?g?VT_'�XVbabC?V�TaW�C?_?gTel�VbaW?g?baf�?a�"feTX_�TaW�g[X�fheebhaW?aZ�eXZ?ba�CTl�W?eXVg_l�
TYYXVg� g[X� 9bCU?aXW� 9bCcTal^f� Uhf?aXff� TaW� bcXeTg?baf)� �b__bj?aZ� g[X� EVgbUXe� 2g[� TggTVAf� Ul�!TCTf� gXeebe?fgf� ?a� "feTX_�f�
fbhg[Xea�UbeWXe'�"feTX_�WXV_TeXW�jTe�TZT?afg�!TCTf�TaW�f?aVX�g[Xa'�"feTX_�[Tf�UXXa�?aib_iXW�?a�C?_?gTel�VbaY_?Vgf�j?g[�!TCTf'�
!XmUb__T['�T�gXeebe?fg�beZTa?mTg?ba�UTfXW�?a�BXUTaba'�TaW�"eTa'�Ubg[�W?eXVg_l�TaW�g[ebhZ[�cebk?Xf�_?AX�g[X�!bhg[?�CbiXCXag�?a�
OXCXa�TaW�TeCXW�Zebhcf�?a�"eTd�TaW�bg[Xe�gXeebe?fg�beZTa?mTg?baf)�7WW?g?baT__l'�Yb__bj?aZ�g[X�YT__�bY�g[X�7ffTW�eXZ?CX�?a�Ile?T'�
"feTX_�[Tf�VbaWhVgXW�_?C?gXW�C?_?gTel�bcXeTg?baf�gTeZXg?aZ�g[X�Ile?Ta�TeCl'�"eTa?Ta�C?_?gTel�TffXgf�TaW�?aYeTfgehVgheX�_?aAXW�gb�
!XmUb__T[�TaW�bg[Xe�"eTa(fhccbegXW�Zebhcf)�7_g[bhZ[�VXegT?a�VXTfXY?eX�TZeXXCXagf�[TiX�UXXa�eXTV[XW�j?g[�!TCTf�TaW�BXUTaba�
�j?g[� eXfcXVg� gb�!XmUb__T[$'� TaW� fbCX� "eTa?Ta� cebk?Xf� [TiX� WXV_TeXW� T� [T_g� gb� g[X?e� TggTVAf'� g[XeX� ?f� ab� TffheTaVX� g[Tg� g[XfX�
TZeXXCXagf�j?__� UX� hc[X_W'�C?_?gTel� TVg?i?gl� TaW� [bfg?_?g?Xf� Vbag?ahX� gb� Xk?fg� Tg� iTel?aZ� _XiX_f� bY� ?agXaf?gl'� TaW� g[X� f?ghTg?ba�
eXCT?af�ib_Tg?_X'�j?g[�g[X�cbgXag?T_�Ybe�XfVT_Tg?ba�?agb�T�UebTWXe�eXZ?baT_�VbaY_?Vg�?aib_i?aZ�TWW?g?baT_�gXeebe?fg�beZTa?mTg?baf�TaW�
cbff?U_l�bg[Xe�Vbhage?Xf)�

J[X�WeTYg�bY�"feTX_?�C?_?gTel�eXfXei?fgf'�Tf�jX__�Tf�g[X�XiTVhTg?ba�bY�"feTX_?�V?g?mXaf�YebC�TeXTf�aXTe�VbaY_?Vg�mbaXf�[TiX�TWiXefX_l�
TYYXVgXW� bhe� XCc_blXXf� ?CcTVgXW� Ul� fhV[� TVg?baf)� "a� TWW?g?ba'� YhgheX� ZbiXeaCXag(?CcbfXW� eXfge?Vg?baf� TaW� ceXVThg?baf� ?a�
eXfcbafX� gb� fhV[� VbaY_?Vgf�CTl� aXZTg?iX_l� ?CcTVg� bhe� XCc_blXXf'�CTaTZXCXag� TaW� W?eXVgbef� Ul� ?agXeehcg?aZ� g[X?e� TU?_?gl� gb�
XYYXVg?iX_l�cXeYbeC�g[X?e�eb_Xf�TaW�eXfcbaf?U?_?g?Xf)�"a�TWW?g?ba'�Yheg[Xe�[bfg?_?g?Xf�?aib_i?aZ�"feTX_'�cbff?U_X�WTCTZX�gb�YTV?_?g?Xf�
TaW�?aYeTfgehVgheX'�?aVeXTfXW�VlUXe�TggTVAf'�g[X�?agXeehcg?ba�be�VhegT?_CXag�bY�geTWX�UXgjXXa�"feTX_�TaW�?gf�geTW?aZ�cTegaXef'�TaW*be�
g[X�j?__?aZaXff�gb�Wb�Uhf?aXff�j?g[�VbCcTa?Xf�j?g[�bcXeTg?baf�?a�"feTX_'�Tf�jX__�Tf�CTVebXVbabC?V�?aW?VTg?baf�bY�WXgXe?beTg?ba�
bY� "feTX_^f� XVbabC?V� fgTaW?aZ� Tf� eXY_XVgXW� ?a� g[X� WbjaZeTW?aZ� ?a� "feTX_^f� VeXW?g� eTg?aZ� Ul� eTg?aZ� TZXaV?Xf� g[Tg� gbbA� c_TVX� ?a�
cTeT__X_�gb�g[XfX�XiXagf'�Vbh_W�TWiXefX_l�TYYXVg�g[X�9bCU?aXW�9bCcTal^f�Uhf?aXff'�Y?aTaV?T_�VbaW?g?ba�TaW�eXfh_gf�bY�bcXeTg?baf�
TaW� Vbh_W�CTAX� ?g� CbeX� W?YY?Vh_g� Ybe� hf� gb� eT?fX� VTc?gT_)� J[X� ?agXaf?gl� TaW� WheTg?ba� bY� "feTX_^f� VheeXag� jTe� TZT?afg� !TCTf'�
!XmUb__T['�TaW� g[X�bg[Xe� gXeebe�beZTa?mTg?baf� ?f�W?YY?Vh_g� gb�ceXW?Vg�TaW� g[X�9bCU?aXW�9bCcTal� ?f�Vbag?ah?aZ� gb�Cba?gbe� g[X�
f?ghTg?ba�TaW�TffXff?aZ�?gf�cbgXag?T_�?CcTVg�ba�?gf�Uhf?aXff)�

J[X� 9bCU?aXW� 9bCcTal� VTaabg� Tgge?UhgX� g[X� ?CcTVg� bY� g[X� VheeXag� geXaWf� ?a� TWiXeg?f?aZ� WXCTaW� gb� Tal� cTeg?Vh_Te� YTVgbe'�
?aV_hW?aZ�g[X�VbaW?g?baf�?a�"feTX_'�TaW�VTaabg�ceXW?Vg� g[X�?CcTVg� ?Y� g[X�jTe�Vbag?ahXf�be�XfVT_TgXf�Yheg[Xe)�IXX�"gXC�,7�xH?fA�
�TVgbefy�?aV_hWXW�?a�g[?f�HXcbeg�Ybe�CbeX�?aYbeCTg?ba�eXZTeW?aZ�VXegT?a�e?fAf�TffbV?TgXW�j?g[�g[X�"feTX_(!TCTf�VbaY_?Vg)�

0.



 MO]=QO=Y=XUO�5YaU]=YXQY_

 XaXeT_�jbe_Wj?WX�XVbabC?V�VbaW?g?baf�[TiX�eXVXag_l�XkcXe?XaVXW�f?Za?Y?VTag�?afgTU?_?gl'�Tf�jX__�Tf�ib_Tg?_?gl�TaW�W?fehcg?ba�?a�
g[X�Y?aTaV?T_�CTeAXgf'�eXfh_g?aZ�YebC�YTVgbef�?aV_hW?aZ�ZXbcb_?g?VT_�gXaf?baf'�?aV_hW?aZ�g[X�XYYXVgf�bY�g[X�jTef�UXgjXXa�Hhff?T(
KAeT?aX� TaW� "feTX_(!TCTf� TaW� g[X� XkcTaf?ba� bY� fhV[� VbaY_?Vgf'� g[X� K)I)� ceXf?WXag?T_� TWC?a?fgeTg?ba� geTaf?g?ba� TaW� ZXaXeT_�
XVbabC?V�haVXegT?agl)�J[X�VheeXag�CTVebXVbabC?V�Xai?ebaCXag'�j?g[�iTe?TU_Xf�fhV[�Tf�?aY_Tg?ba'�?aVeXTfXW�?agXeXfg�eTgXf'�gTe?YYf�
TaW�geTWX�jTef'�UTaA�W?fehcg?baf'�eXVXff?baTel�VbaVXeaf'�UTaAehcgV?Xf'�VheeXaVl�XkV[TaZX�eTgX�Y_hVghTg?baf'�Z_bUT_�fhcc_l�V[T?a�
W?fehcg?baf'� TaW� _TUbe� CTeAXg� ib_Tg?_?gl'� [Tf� aXZTg?iX_l� ?CcTVgXW� g[X� 9bCU?aXW� 9bCcTal^f� TWiXeg?fXef)� 7VVbeW?aZ_l'� g[XfX�
VbaW?g?baf� [TiX� TWiXefX_l� ?CcTVgXW� g[X� � 9bCU?aXW� 9bCcTal^f� Uhf?aXff� TaW� Vbh_W'� ?Y� g[Xl� Vbag?ahX� be� jbefXa'� TWiXefX_l�
?CcTVg� g[X�9bCU?aXW�9bCcTal� ?a� g[X� YhgheX'� ?aV_hW?aZ� ?Y� ?gf� TWiXeg?fXef�jXeX� gb� eXWhVX� be� Yheg[Xe� eXWhVX� g[X?e� TWiXeg?f?aZ�
fcXaW?aZ�Tf�T�eXfh_g�bY�Tal�bY�g[XfX�YTVgbef)�J[X�9bCU?aXW�9bCcTal�Vbag?ahXf�gb�Cba?gbe�?gf�bcXeTg?baf'�TaW�g[X�bcXeTg?baf�bY�
g[bfX� ?a� ?gf� XVbflfgXC� �?aV_hW?aZ� CXW?T� cTegaXef'� TWiXeg?fXef'� TaW� TZXaV?Xf$)� J[XfX� VbaW?g?baf� CTAX� ?g� W?YY?Vh_g� Ybe� g[X�
9bCU?aXW�9bCcTal'�?gf�CXW?T�cTegaXef'�TWiXeg?fXef'�TaW�TZXaV?Xf�gb�TVVheTgX_l�YbeXVTfg�TaW�c_Ta�YhgheX�Uhf?aXff�TVg?i?g?Xf�TaW�
Vbh_W� VThfX� T� Yheg[Xe� eXWhVg?ba� be� WX_Tl� ?a� biXeT__� TWiXeg?f?aZ� WXCTaW� TaW� fcXaW?aZ� be� ?CcTVg� g[X� 9bCU?aXW� 9bCcTal^f�
TWiXeg?fXef^�TU?_?gl�gb�cTl'�j[?V[�jbh_W�aXZTg?iX_l�?CcTVg�g[X�9bCU?aXW�9bCcTal^f�Uhf?aXff'�Y?aTaV?T_�VbaW?g?ba'�TaW�eXfh_gf�
bY�bcXeTg?baf)

6MO_=]A�1RRQO_UYS�_TQ�3=XNUYQP�3=X[MYdiA�2CAUYQAA�

;ETENTION�AND�2ROWTH�OF�;ELATIONSHIPS�WITH��EDIA��ARTNERS�

J[X�9bCU?aXW�9bCcTal�eX_?Xf�ba�?gf�eX_Tg?baf[?cf�j?g[�?gf�CXW?T�cTegaXef�Ybe�T�f?Za?Y?VTag�cbeg?ba�bY�?gf�TWiXeg?f?aZ�?aiXagbel�
TaW� ?gf�VbeeXfcbaW?aZ�TU?_?gl� gb�We?iX�TWiXeg?f?aZ� eXiXahX)�Jb�Yheg[Xe�fgeXaZg[Xa� g[XfX� eX_Tg?baf[?cf'� g[X�9bCU?aXW�9bCcTal�
Vbag?ahbhf_l�?aiXfgf�?a�?gf�gXV[ab_bZl�TaW�cebWhVg�YhaVg?baT_?gl�gb�We?iX�hfXe�XaZTZXCXag�TaW�CbaXg?mTg?ba�Ul��?$�?Ccebi?aZ�?gf�
T_Zbe?g[Cf'�eXYXeeXW�gb�Tf�?gf�7"�ceXW?Vg?ba�XaZ?aX6��??$�TggeTVg?aZ�TaW�cebVhe?aZ�eX_XiTag�WXCTaW6��???$�XkcTaW?aZ�g[X�TWbcg?ba�bY�
?gf�Xa[TaVXW�cebWhVgf�Ul�CXW?T�cTegaXef6�TaW��?i$�XkcTaW?aZ�?gf�WXCTaW�VTcTU?_?g?Xf�gb�aXj�YbeCTgf)

J[X� 9bCU?aXW� 9bCcTal^f� eX_Tg?baf[?cf� j?g[� CXW?T� cTegaXef� TeX� glc?VT__l� _baZ(gXeC'� XkV_hf?iX'� TaW� fgeTgXZ?V� ?a� aTgheX)�
EhgUeT?a^f�gbc�-+�CXW?T�cTegaXef'�UTfXW�ba�?gf�-+-/�eXiXahX'�[TiX�UXXa�hf?aZ�?gf�c_TgYbeC�Ybe�Ta�TiXeTZX�bY�fXiXa�lXTef'�WXfc?gX�
g[X?e� glc?VT_� VbageTVg� _XaZg[� UX?aZ� gjb� gb� Ybhe� lXTef)�7g�EhgUeT?a'� aXg� eXiXahX� eXgXag?ba� [Tf� UXXa� Ta� ?CcbegTag� ?aW?VTgbe� bY�
CXW?T�cTegaXe�fTg?fYTVg?ba'�g[X�iT_hX�bY�?gf�c_TgYbeC'�Tf�jX__�Tf�?gf�TU?_?gl�gb�Zebj�eXiXahX�YebC�Xk?fg?aZ�eX_Tg?baf[?cf)

7g�EhgUeT?a'�CXW?T�cTegaXe�aXg�eXiXahX�eXgXag?ba�?f�VT_Vh_TgXW�Tg�g[X�XaW�bY�XTV[�dhTegXe�Ul�fgTeg?aZ�j?g[�eXiXahX�ZXaXeTgXW�ba�
CXW?T�cTegaXef^�cebcXeg?Xf�Whe?aZ�g[X�fTCX�cXe?bW�?a�g[X�ce?be�lXTe'�xFe?be�FXe?bW�HXgXag?ba�HXiXahX)y�MX�g[Xa�VT_Vh_TgX�g[X�
eXiXahX�ZXaXeTgXW�ba�g[XfX�fTCX�CXW?T�cTegaXef^�cebcXeg?Xf�?a�g[X�VheeXag�cXe?bW'�x9heeXag�FXe?bW�HXgXag?ba�HXiXahX)y�9heeXag�
FXe?bW�HXgXag?ba�HXiXahX�eXY_XVgf�Tal�XkcTaf?baf�j?g[?a�g[X�CXW?T�cTegaXe�eX_Tg?baf[?cf'�fhV[�Tf�Tal�TWW?g?baT_�c_TVXCXagf�be�
cebcXeg?Xf� ba� j[?V[� jX� XkgXaW� bhe� eXVbCCXaWTg?baf'� Tf� jX__� Tf� VbageTVg?ba� be� Tgge?g?ba)� Ehe� CXW?T� cTegaXe� aXg� eXiXahX�
eXgXag?ba�?a�T�dhTegXe�XdhT_f�g[X�9heeXag�FXe?bW�HXgXag?ba�HXiXahX�W?i?WXW�Ul�g[X�Fe?be�FXe?bW�HXgXag?ba�HXiXahX)�Jb�VT_Vh_TgX�
CXW?T� cTegaXe� aXg� eXiXahX� eXgXag?ba� Ybe� lXTe(gb(WTgX� TaW� TaahT_� cXe?bWf'� jX� fhC� g[X� dhTegXe_l� 9heeXag� FXe?bW� HXgXag?ba�
HXiXahX� TaW�W?i?WX� ?g� Ul� g[X� fhC�bY� g[X� dhTegXe_l�Fe?be�FXe?bW�HXgXag?ba�HXiXahX)�J[XfX� TCbhagf� XkV_hWX� VXegT?a� eXiXahX�
TW]hfgCXagf�TaW�eXiXahX�eXVbZa?mXW�ba�T�aXg�UTf?f)�EhgUeT?a^f�CXW?T�cTegaXe�aXg�eXiXahX�eXgXag?ba�jTf�Tccebk?CTgX_l�33 �Ybe�
g[X�lXTe�XaWXW�:XVXCUXe�.,'�-+-/�TaW�Tccebk?CTgX_l�31 �Ybe�g[X�lXTe�XaWXW�:XVXCUXe�.,'�-+-.)�

J[X� 9bCU?aXW�9bCcTal^f� Zebjg[� T_fb� WXcXaWf� ba� ?gf� TU?_?gl� gb� fXVheX� cTegaXef[?cf�j?g[� aXj�CXW?T� cTegaXef)� DXj�CXW?T�
cTegaXef�TeX�WXY?aXW�Tf�g[bfX�eX_Tg?baf[?cf�?a�j[?V[�eXiXahX�jTf�abg�ZXaXeTgXW�?a�g[X�ce?be�cXe?bW'�XkVXcg�Ybe�_?C?gXW�?afgTaVXf�
j[XeX� eXf?WhT_� eXiXahX� jTf� ZXaXeTgXW� ba� T� CXW?T� cTegaXe^f� cebcXeg?Xf)� "a� fhV[� ?afgTaVXf'� g[X� eXf?WhT_� eXiXahX� jbh_W� UX�
XkV_hWXW� YebC�aXg� eXiXahX� eXgXag?ba� TUbiX)� �be�EhgUeT?a'� eXiXahX� ZXaXeTgXW� ba� aXj�CXW?T� cTegaXef^� cebcXeg?Xf� Vbage?UhgXW�
Tccebk?CTgX_l� 1 � gb� eXiXahX� Zebjg[� Ybe� g[X� lXTe� XaWXW� :XVXCUXe� .,'� -+-/� TaW� Tccebk?CTgX_l� 3 � Ybe� g[X� lXTe� XaWXW�
:XVXCUXe�.,'�-+-.)

J[X�9bCU?aXW�9bCcTal^f�Zebjg[�WXcXaWf�ba�CXW?T�cTegaXef^�TU?_?gl� gb�We?iX� geTYY?V� gb� g[X?e�cebcXeg?Xf'� ?aV_hW?aZ�jXUf?gXf'�
Tccf'�fgeXTC?aZ�fXei?VXf�TaW�CbeX)�J[X�ceb_?YXeTg?ba�bY�fbV?T_�CXW?T�cebcXeg?Xf�TaW�bg[Xe�c_TgYbeCf'�Tf�jX__�Tf�g[X�TWbcg?ba�bY�
7"�[TiX�aXZTg?iX_l�?CcTVgXW�TaW�CTl�Vbag?ahX�gb�aXZTg?iX_l�?CcTVg�g[X�9bCU?aX�9bCcTal^f�CXW?T�cTegaXef^�Zebjg[)

!SER�0NGAGEMENT�WITH�;ELE9ANT��EDIA�AND�,D9ERTISING�.ONTENT�

:e?i?aZ� TggXag?ba� TaW� XaZTZXCXag� ?f� g[X� AXl� c?__Te� bY� g[X� 9bCU?aXW� 9bCcTal^f� c_TgYbeC� g[Tg� We?iXf� iT_hX� Ybe� VbafhCXef'�
CXW?T� cTegaXef'� TaW� TWiXeg?fXef)� J[X� 9bCU?aXW� 9bCcTal^f� 7"� ceXW?Vg?ba� T_Zbe?g[C� CTaTZXf� g[?f� WlaTC?V'� CTgV[?aZ�
VbafhCXef�j?g[�XW?gbe?T_�TaW�TWiXeg?fXe�XkcXe?XaVXf�g[Tg�j?__�WX_?iXe�TggXag?ba�TaW�XaZTZXCXag�TVebff�g[X�EcXa�"agXeaXg)�J[X�
9bCU?aXW�9bCcTal� UX_?XiXf� g[Tg� g[X� hfXe� XkcXe?XaVX� [Tf� T� cebYbhaW� ?CcTVg� ba� _baZ� gXeC� hfXe� UX[Ti?be� cTggXeaf� TaW� g[hf�

0/



xVbCcbhaWfy� biXe� g?CX'� ?Ccebi?aZ� ?gf� _baZ(gXeC� CbaXg?mTg?ba� cebfcXVgf)� J[?f� ce?aV?c_X� Zh?WXf� g[X� 9bCU?aXW� 9bCcTal^f�
UX[Ti?be� TaW'� Tf� T� eXfh_g'� ?g� fge?iXf� gb� VbCcbhaW� VbafhCXe� TggXag?ba� TaW� XaZTZXCXag'� Vbag?ahT__l� Xa[TaV?aZ� iT_hX� Ybe� Ubg[�
TWiXeg?fXef�TaW�CXW?T�bjaXef)�

 ebjg[� ?a� TggXag?ba� TaW� XaZTZXCXag� ?f� We?iXa� Ul� fXiXeT_� YTVgbef'� ?aV_hW?aZ� Xa[TaVXCXagf� gb� g[X� 9bCU?aXW�9bCcTal^f�7"�
ceXW?Vg?ba� gXV[ab_bZl'� Zebjg[� ?a� g[X�UeXTWg[� TaW�WXcg[�bY� ?gf� WTgT� TffXgf'� g[X� f?mX� TaW�dhT_?gl�bY� ?gf� VbagXag� TaW� TWiXeg?f?aZ�
?aWXk'�hfXe�XaZTZXCXag'�aXj�CXW?T�cTegaXef'�XkcTaf?ba�ba�Xk?fg?aZ�CXW?T�cTegaXef�TaW�XkcTaf?ba�gb�aXj�CXW?T�Xai?ebaCXagf�
TaW� YbeCTgf)� 7f� g[X� 9bCU?aXW� 9bCcTal� Zebjf� TggXag?ba� TaW� XaZTZXCXag'� ?g� ?f� TU_X� gb� Vb__XVg� CbeX� WTgT� TaW� Vbag?ahT__l�
?CcebiX�?gf�ceXW?Vg?ba�XaZ?aX'�j[?V[�We?iXf�UXggXe�eXfh_gf�Ybe�?gf�TWiXeg?fXe�TaW�CXW?T�bjaXe�cTegaXef)�J[?f�Zebjg[�xY_lj[XX_y�
VTa�UX�CXTfheXW�Ul�Zebjg[�bY�g[X�VbafhCXe�WTgT�cb?agf�g[X�9bCU?aXW�9bCcTal�We?iXf'�fhV[�Tf�V_?VA(g[ebhZ[(eTgX��x9JHy$)�
9JH�?CcebiXCXagf� ?aVeXTfX� g[X�ahCUXe�bY�V_?VAf�ba� ?gf�c_TgYbeC)�J[X�9bCU?aXW�9bCcTal�UX_?XiXf� g[Tg� ?g�[Tf�T�f?Za?Y?VTag�
bccbegha?gl�gb�Yheg[Xe�Zebj�VbafhCXe�XaZTZXCXag'�TaW�g[hf�?gf�Uhf?aXff'�Tf�gbWTl�9JH�Ybe�TWf�ba�?gf�c_TgYbeC�?f�_Xff�g[Ta�, �bY�
TWf�fXeiXW)�

,D9ERTISER�;ETENTION�AND�2ROWTH�

J[X�9bCU?aXW�9bCcTal^f�XaZ?aX�fXeiXf�g[X�TW�XkcXe?XaVXf�g[Tg�TeX�ceXW?VgXW�gb�WX_?iXe�[?Z[�TggXag?ba�be�XaZTZXCXag'�eTg[Xe�
g[Ta�ce?be?g?m?aZ�f?Cc_l�UTfXW�ba�ce?VX�bY� g[X�TWf)�J[X�9bCU?aXW�9bCcTal�UX_?XiXf� g[?f�TccebTV[�_XTWf� gb�UXggXe�HE7I�Ybe�
TWiXeg?fXef'�j[Xg[Xe� g[Xl�TeX�YbVhfXW�ba�We?i?aZ�T�cXeYbeCTaVX�bhgVbCX'�be�T�UeTaW?aZ�bhgVbCX)�J[X�9bCU?aXW�9bCcTal^f�
Zebjg[�?f�cTeg?T__l�We?iXa�Ul�eXgT?a?aZ�TaW�XkcTaW?aZ�g[X�TCbhag�bY�fcXaW�Ul�TWiXeg?fXef�ba�?gf�c_TgYbeC'�Tf�jX__�Tf�Ul�TVdh?e?aZ�
aXj�TWiXeg?fXef)�J[ebhZ[�EhgUeT?a^f� eXVXag�TVdh?f?g?ba�bY�JXTWf'� g[X�9bCU?aXW�9bCcTal�[Tf�XkcTaWXW� ?gf� gbgT_�TWWeXffTU_X�
CTeAXg� gb� abj� ?aV_hWX� gbc� bY� g[X� YhaaX_� CTeAXg?aZ'� j[?_X� T_fb� TggeTVg?aZ� CbeX� W?iXefX'� ceXC?hC� WXCTaW)� J[X� 9bCU?aXW�
9bCcTal�i?Xjf�?gf�Yh__(YhaaX_�bYYXe?aZ�bY�Ubg[�UeTaW?aZ�TaW�cXeYbeCTaVX�VTcTU?_?g?Xf�Tf�Ta�bccbegha?gl�gb�?aVeXTfX�?gf�f[TeX�bY�
jT__Xg�YebC�TWiXeg?fXef�TaW�TZXaV?Xf)�"a�TWW?g?ba'�JXTWf^� ]b?ag�Uhf?aXff�cTegaXef[?cf�eXceXfXag�T�f?Za?Y?VTag�biXeT__�cbeg?ba�bY�
JXTWf�eXiXahX�TaW�TeX�fgeTgXZ?V�Ybe�We?i?aZ�TWiXeg?fXe�eXgXag?ba�TaW�Zebjg[)

J[X�9bCU?aXW�9bCcTal�Vbag?ahT__l�?aiXfgf�?a�Xa[TaVXCXagf�gb�?gf�c_TgYbeC�g[Tg�T__bj�TWiXeg?fXef�gb�We?iX�VbaVeXgX�Uhf?aXff�
bhgVbCXf�TaW�HE7I)�"a�cTeg?Vh_Te'�g[X�9bCU?aXW�9bCcTal�?f�XkcTaW?aZ�?gf�hfTZX�bY�7"�gb�ThgbCTgX�CTahT_�gTfAf�?a�VTCcT?Za�
fXg�hc�TaW�bcg?C?mTg?ba'�TaW�gb�Xa[TaVX�TWiXeg?fXe�VeXTg?iX�TaW�_TaW?aZ�cTZX�cXeYbeCTaVX)�JXTWf�[Tf�T_fb�[?fgbe?VT__l�?aiXfgXW�
?a�fhccbeg?aZ�TWiXeg?fXef�j?g[�WXiX_bc?aZ�VeXTg?iX�TWf�TVebff�YbeCTgf'�Tf�T�iT_hX�TWWXW�fXei?VX�gb�?gf�TWiXeg?fXef)

Fe?VXf�cT?W�Ul�TWiXeg?fXef�ba�g[X�9bCU?aXW�9bCcTal^f�c_TgYbeC�Y_hVghTgX�cXe?bW�gb�cXe?bW�Ybe�T�iTe?Xgl�bY�eXTfbaf'�?aV_hW?aZ�
fhcc_l�TaW�WXCTaW�UT_TaVX'�CTVebXVbabC?V�VbaW?g?baf'�TaW�fXTfbaT_?gl)�"a�beWXe�gb�Zebj�g[X�9bCU?aXW�9bCcTal^f�eXiXahX�
TaW� ;k(J79� ebff� FebY?g� TaW�CTk?C?mX� iT_hX� Ybe� ?gf� TWiXeg?fXef� TaW�CXW?T� cTegaXef'� ?gf� YbVhf� Tf� T� Uhf?aXff� ?f� ba� We?i?aZ�
Uhf?aXff�bhgVbCXf�TaW�HE7I�Ybe�TWiXeg?fXef'�abg�ba�bcg?C?m?aZ�Ybe�ce?VX)

�be�g[X�lXTe�XaWXW�:XVXCUXe�.,'�-+-/'�biXe�gjXagl�g[bhfTaW�ha?dhX�TWiXeg?fXef�jXeX�TVg?iX�ba�EhgUeT?a^f�bjaXW�TaW�bcXeTgXW�
c_TgYbeC'�?a�TWW?g?ba�gb�g[X�g[bhfTaWf�bY�TWiXeg?fXef�j[b�TVVXff�g[X�c_TgYbeC�g[ebhZ[�EhgUeT?a^f�cebZeTCCTg?V�cTegaXef[?cf)�

0;PANSION�4NTO��EW�0N9IRONMENTS���EW�0;PERIENCES�AND��EW�,D�1ORMATS�

J[X�TiT?_TU_X�CXW?hCf�TaW�YbeCTgf�Ybe�VbafhCXef�gb�XaZTZX�j?g[�CXW?T�[Tf�ZeXTg_l�XkcTaWXW�biXe�g[X�_Tfg�fXiXeT_�lXTef)�7f�
g[?f�Xib_hg?ba�?a�CXW?T�VbafhCcg?ba�TaW�VbafhCXe�UX[Ti?be�Vbag?ahXf'�g[X�9bCU?aXW�9bCcTal�?f�YbVhfXW�ba�hg?_?m?aZ�?gf�7"�
ceXW?Vg?ba�gXV[ab_bZl�gb�Ue?aZ�VheTgXW'�eX_XiTag�VbafhCXe�XkcXe?XaVXf�gb�g[XfX�aXj�WXi?VXf'�XkcXe?XaVXf�TaW�YbeCTgf)�

�haWTCXagT__l'� g[X�9bCU?aXW�9bCcTal�c_Taf� gb� Vbag?ahX� gb�CTAX� ?gf� c_TgYbeC�TiT?_TU_X� Ybe�CXW?T� cTegaXef� ba� T__� glcXf� bY�
WXi?VXf� TaW� c_TgYbeCf� TaW� Xib_iX� ?gf� Uhf?aXff� gb� Tcc_l� ?gf� gXV[ab_bZl� gb� g[X�Cbfg� cbch_Te�CXg[bWf� bY�CXW?T� VbafhCcg?ba'�
j[?V[�abj�?aV_hWX�ha?dhX�i?WXb'�[?Z[(?CcTVg�W?fc_Tl'�TaW�bg[Xe�aXj�CXW?T�XkcXe?XaVXf'�fhV[�Tf�CbCXagf'�EhgUeT?a^f�iXeg?VT_�
i?WXb�bYYXe?aZ�_ThaV[XW�?a�-+-/)�

;kTCc_Xf� bY� aXj� Xai?ebaCXagf� ?a� j[?V[� VbagXag� VbafhCcg?ba� ?f� XkcXVgXW� gb� Zebj� ?aV_hWX� ceX(?afgT__XW� Tcc_?VTg?baf� ba�
ICTegc[baXf'�ICTegc[baX�VbagXag�YXXWf'�ZTC?aZ�Tcc_?VTg?baf'�chf[�abg?Y?VTg?baf'�TaW�9JL)�J[ebhZ[�g[X�TVdh?f?g?ba�bY�JXTWf'�
g[X�9bCU?aXW�9bCcTal�[Tf�VeXTgXW�Ta�bCa?V[TaaX_�bhgVbCXf�c_TgYbeC'�XaTU_?aZ�TWiXeg?fXef�gb�abg�ba_l�eXTV[�g[X?e�ThW?XaVXf�
TVebff�g[X�Xag?eX�EcXa�"agXeaXg�w�YebC�jXU'�gb�9JL'�gb�Tcc�Xai?ebaCXagf�w�Uhg�gb�We?iX�bhgVbCXf�YebC�g[bfX�ThW?XaVXf�Tg�
XTV[�fgXc�bY�g[X�CTeAXg?aZ�YhaaX_)�

J[X�WXiX_bcCXag�TaW�WXc_blCXag�bY�aXj�TW�YbeCTgf�T__bj�g[X�9bCU?aXW�9bCcTal�gb�UXggXe�fXeiX�VbafhCXef'�CXW?T�cTegaXef�
TaW'�h_g?CTgX_l'�TWiXeg?fXef�j[b�fXXA�gb�gTeZXg�TaW�XaZTZX�VbafhCXef�Tg�fVT_X6�g[X�9bCU?aXW�9bCcTal�UX_?XiXf�g[?f�Vbag?ahXf�
gb�bcXa�TaW�Zebj�aXj�glcXf�bY�TWiXeg?fXe�WXCTaW'�j[?_X�Xafhe?aZ�eX_XiTaVX�Tf�g[X�Xai?ebaCXagf�?a�j[?V[�?g�bcXeTgXf�W?iXef?Yl)

00



J[X�Z_bUT_�TWiXeg?f?aZ� ?aWhfgel�XkcXe?XaVXf�fXTfbaT_� geXaWf� g[Tg�TYYXVg�Cbfg�cTeg?V?cTagf� ?a� g[X�W?Z?gT_�TWiXeg?f?aZ�XVbflfgXC)�
J[X�9bCU?aXW�9bCcTal^f�eXiXahX�[Tf�ZXaXeT__l�Y_hVghTgXW�YebC�dhTegXe�gb�dhTegXe�Tf�T�eXfh_g�bY�T�iTe?Xgl�bY�YTVgbef'�?aV_hW?aZ�
fXTfbaT_?gl'�Tf�CTal�TWiXeg?fXef�T__bVTgX�g[X�_TeZXfg�cbeg?ba�bY�g[X?e�UhWZXgf�gb�g[X�Ybheg[�dhTegXe�bY�g[X�VT_XaWTe�lXTe�gb�Vb?aV?WX�
j?g[�?aVeXTfXW�[b_?WTl�cheV[Tf?aZ'�Tf�jX__�Tf�g[X�g?C?aZ�bY�TWiXeg?f?aZ�UhWZXg�VlV_Xf)�!?fgbe?VT__l'�g[X�Ybheg[�dhTegXe�bY�g[X�lXTe�
[Tf�eXY_XVgXW�g[X�[?Z[Xfg�_XiX_f�bY�TWiXeg?fXe�fcXaW?aZ'�TaW�g[X�Y?efg�dhTegXe�ZXaXeT__l�[Tf�eXY_XVgXW�g[X�_bjXfg�_XiX_�bY�TWiXeg?fXe�
fcXaW?aZ)�

4N9ESTMENT�IN�THE�.OMBINED�.OMPANYAS� ECHNOLOGY

"aabiTg?ba� ?f� T� VbeX� gXaXg� bY� g[X� 9bCU?aXW� 9bCcTal� TaW� ?gf� ?aWhfgel)� J[X� 9bCU?aXW� 9bCcTal� c_Taf� gb� Vbag?ahX� ?gf�
?aiXfgCXagf�?a�?gf�cXbc_X�TaW�?gf�gXV[ab_bZl�?a�beWXe�gb�eXgT?a�TaW�Xa[TaVX�?gf�VbCcXg?g?iX�cbf?g?ba)��be�XkTCc_X'�?CcebiXCXagf�
gb�g[X�9bCU?aXW�9bCcTal^f�7"�ceXW?Vg?ba�XaZ?aX�be�hfX�bY�TWW?g?baT_�WTgT�f?ZaT_f'�[X_c�?g�WX_?iXe�CbeX�eX_XiTag�TWf'�We?i?aZ�
[?Z[Xe�hfXe�XaZTZXCXag'�g[XeXUl�?Ccebi?aZ�HE7I�Ybe�TWiXeg?fXef�TaW�?aVeXTf?aZ�CbaXg?mTg?ba�Ybe�?gf�CXW?T�cTegaXef)�

J[X�9bCU?aXW�9bCcTal�fgebaZ_l�UX_?XiXf�?a�g[X�geTafYbeCTg?iX�cbjXe�bY�7"�?a�f[Tc?aZ�g[X�YhgheX�bY�fhfgT?aTU_X�CXW?T'�TaW�
EhgUeT?a�[Tf�UXXa�hg?_?m?aZ�7"� gXV[ab_bZl� Ybe�lXTef� gb�XCcbjXe�Ubg[�CXW?T�bjaXef�TaW�TWiXeg?fXef� ?a� g[X?e�Uhf?aXffXf)�J[X�
9bCU?aXW�9bCcTal�_XiXeTZXf�7"� ?a�T�CTaaXe�WXf?ZaXW�gb�XaTU_X�CXW?T�bjaXef� gb� ?aVeXTfX� g[X?e�eXiXahXf�TaW�VbaaXVg�j?g[�
ThW?XaVXf�ba�g[X?e�bja�c_TgYbeCf�j?g[?a�g[X�EcXa�"agXeaXg)�J[X�9bCU?aXW�9bCcTal�hfXf�CTV[?aX�_XTea?aZ�gb�ceXW?Vg�VbafhCXe�
?agXeXfg�TaW�cebcXaf?gl�gb�VbaiXeg�TWf�gb�fT_Xf)�J[X�9bCU?aXW�9bCcTal^f�gXV[ab_bZl�[Tf�WXiX_bcXW�?agb�T�ebUhfg�7"�CTV[?aX�
_XTea?aZ�flfgXC�TaW�?f�_TeZX_l�[bCXZebja�Ul�?gf�HXfXTeV[�TaW�:XiX_bcCXag�gXTC)�EaX�bY�g[X�fgebaZXfg�_baZ(gXeC�_XiXef�?a�g[X�
9bCU?aXW�9bCcTal^f�Uhf?aXff�?f�g[X�Vbag?ahbhf�?CcebiXCXag�bY�?gf�T_Zbe?g[Cf�TaW�g[X�WTgT�fXgf�?gf�T_Zbe?g[Cf�_XTea�YebC)�J[X�
9bCU?aXW�9bCcTal^f� W?eXVg� ?agXZeTg?baf� TVebff� ?gf�CXW?T� cTegaXef^� cebcXeg?Xf� cebi?WX� ?g�j?g[� T� _TeZX�ib_hCX�bY� cebce?XgTel�
Y?efg(cTegl�WTgT'�?aV_hW?aZ�VbagXkg'�hfXe�?agXeXfg�TaW�UX[Ti?beT_�f?ZaT_f)�J[X�CbeX�WTgT�cb?agf�g[X�9bCU?aXW�9bCcTal�[Tf'�g[X�
UXggXe�?gf�TWiXeg?fXef^�HE7I'�TaW�l?X_W�cbgXag?T_�VTa�UX)

EhgUeT?a^f� ICTeg_bZ?V� cebWhVg� WlaTC?VT__l� TW]hfgf� Ubg[� g[X� TeeTaZXCXag� TaW� g[X� YbeCTgf� bY� VbagXag� WX_?iXeXW� gb� T� hfXe'�
WXcXaW?aZ� ba� g[X� hfXe^f� ceXYXeXaVXf� TaW� T�CXW?T� cTegaXe^f� AXl� cXeYbeCTaVX� ?aW?VTgbef'� WXf?ZaXW� gb� cebi?WX� T� gT?_beXW� TaW�
XaZTZ?aZ� YXXW� XkcXe?XaVX)� J[X� 9bCU?aXW� 9bCcTal� Vbag?ahXf� gb� ?aiXfg� ?a� CXW?T� cTegaXe� TaW� TWiXeg?fXe� YbVhfXW� gbb_f'�
gXV[ab_bZl'�TaW�cebWhVgf�Tf�jX__�Tf�ce?iTVl(VXage?V�fb_hg?baf)�

4NDUSTRY�/YNAMICS�

J[X�9bCU?aXW�9bCcTal^f� Uhf?aXff� WXcXaWf�ba� g[X�biXeT__� WXCTaW� Ybe� W?Z?gT_� TWiXeg?f?aZ'� ba� g[X� Vbag?ahbhf� fhVVXff� bY� ?gf�
VheeXag� TaW�cebfcXVg?iX�CXW?T�cTegaXef'� TaW�ba�ZXaXeT_�CTeAXg� VbaW?g?baf)�:?Z?gT_� TWiXeg?f?aZ� ?f� T� eTc?W_l�Zebj?aZ� ?aWhfgel'�
j?g[�Zebjg[�g[Tg�[Tf�bhgcTVXW�g[X�Zebjg[�bY�g[X�UebTWXe�TWiXeg?f?aZ�?aWhfgel)�9bagXag�VbafhCcg?ba�Vbag?ahXf�gb�f[?Yg�ba_?aX'�
eXdh?e?aZ�CXW?T�bjaXef�gb�TWTcg�?a�beWXe�gb�fhVVXffYh__l�TggeTVg'�XaZTZX�TaW�CbaXg?mX�g[X?e�VbafhCXef)�J[X�fbTe?aZ�ib_hCX�bY�
ba_?aX� VbagXag'� TCc_?Y?XW� Ul� g[X� _TgXfg� ZXaXeTg?iX� 7"� ?aabiTg?baf'� [Tf� CTWX� VbagXag� VheTg?ba� gbb_f� XiXa�CbeX� XffXag?T_� Ybe�
VbafhCXef�TaW�CXW?T�bjaXef�T_?AX)�

7"�?f�eXib_hg?ba?m?aZ�VbagXag�VeXTg?ba'�W?fge?Uhg?ba'�TaW�cXefbaT_?mTg?ba6�ThgbCTg?aZ�gTfAf�_?AX�i?WXb�XW?g?aZ'�?CTZX�eXVbZa?g?ba'�
TaW� _TaZhTZX� geTaf_Tg?ba)�7"(cbjXeXW�flfgXCf�TeX�T_fb� ?Ccebi?aZ�VbagXag�WX_?iXel'�[X_c?aZ�CXW?T�c_TgYbeCf�fhZZXfg� eX_XiTag�
Cbi?Xf'�f[bjf'�Teg?V_Xf'�TaW�TWiXeg?fXCXagf�gb�VbafhCXef)�J[?f�?f�XfcXV?T__l�?CcbegTag�Tg�T�g?CX�j[Xa�TWiXeg?fXef�?aVeXTf?aZ_l�
Tag?V?cTgX�CXTfheTU_X� eXfh_gf� YebC� g[X?e� W?Z?gT_� TWiXeg?f?aZ� ?aiXfgCXagf)� J[X�9bCU?aXW�9bCcTal^f� XkcXe?XaVX� ?a� g[?f� fcTVX�
XaTU_Xf� ?g� gb�CbeX�a?CU_l�VTc?gT_?mX�ba� g[X�bccbegha?g?Xf�Ybe�CXW?T�bjaXef�TaW�TWiXeg?fXef� gb� _XiXeTZX�7"�TaW�ThgbCTg?ba� gb�
XaZTZX�VbafhCXef�TaW�bcg?C?mX�g[X?e�Uhf?aXff�ZbT_f)�

HXZh_Tgbef� TVebff�Cbfg� WXiX_bcXW�CTeAXgf� TeX� ?aVeXTf?aZ_l� YbVhfXW�ba� XaTVg?aZ� TaW� XaYbeV?aZ�hfXe� ce?iTVl� eh_Xf� Tf�jX__� Tf�
XkXeg?aZ� g?Z[gXe� biXef?Z[g� ba� g[X�CT]be� xjT__XW� ZTeWXay� c_TgYbeCf)� "aWhfgel� cTeg?V?cTagf� [TiX� eXVXag_l� UXXa'� TaW� _?AX_l�j?__�
Vbag?ahX�gb�UX'�?CcTVgXW�Ul�V[TaZXf�?Cc_XCXagXW�Ul�c_TgYbeC�_XTWXef'�fhV[�Tf�7cc_X^f�V[TaZX�gb�?gf�"WXag?Y?Xe�Ybe�7WiXeg?fXef�
cb_?Vl�TaW� bbZ_X^f�Xib_i?aZ�ebTWCTc�cXegT?a?aZ�gb�g[X�hfX�bY�g[?eW(cTegl�VbbA?Xf�j?g[?a�?gf�9[ebCX�jXU�UebjfXe)�IXX�"gXC�
,7'� xH?fA� �TVgbef��� ?a� g[?f�HXcbeg� Ybe� TWW?g?baT_� ?aYbeCTg?ba� eXZTeW?aZ� V[TaZ?aZ� ?aWhfgel� WlaTC?Vf�j?g[� eXfcXVg� gb� ?aWhfgel�
cTeg?V?cTagf�TaW�g[X�eXZh_Tgbel�Xai?ebaCXag)� ?iXa�g[X�9bCU?aXW�9bCcTal^f�YbVhf�ba�VbagXkg�TaW�XaZTZXCXag'�g[X�WXcg[�TaW�
_XaZg[�bY�?gf�CXW?T�cTegaXe�eX_Tg?baf[?cf'�TaW�?gf�fVT_X'�g[X�9bCU?aXW�9bCcTal�UX_?XiXf�g[Tg�?g�?f�jX__�cbf?g?baXW�?a�g[X�_baZ(
gXeC� gb� TWWeXff� TaW� cbgXag?T__l� UXaXY?g� YebC� CTal� bY� g[XfX� ?aWhfgel� WlaTC?Vf)� 7WW?g?baT__l'� g[X� 9bCU?aXW� 9bCcTal� ?f�
VbaY?WXag� g[Tg� ?gf�fgeXaZg[� ?a�WX_?iXe?aZ�XaZTZXCXag�TaW�V_XTe�bhgVbCXf�Ybe�TWiXeg?fXef'�Uh?_g�ba� ?gf�cebce?XgTel�7"�ceXW?Vg?ba�
XaZ?aX'� T_?Zaf�jX__� j?g[� g[X� baZb?aZ�CTeAXg� f[?Yg� gbjTeWf� ?aVeXTfXW� TVVbhagTU?_?gl� TaW� XkcXVgTg?baf� bY� HE7I� YebC� W?Z?gT_�
TWiXeg?f?aZ�fcXaW)�

�EASONALITY�

01



"a�TWW?g?ba'�XkcXaW?gheXf�Ul�TWiXeg?fXef�gXaW�gb�UX�VlV_?VT_�TaW�W?fVeXg?baTel�?a�aTgheX'�eXY_XVg?aZ�V[TaZXf�?a�UeTaW�TWiXeg?f?aZ�
fgeTgXZl'�UhWZXg?aZ�VbafgeT?agf'�TaW�Uhl?aZ�cTggXeaf'�TaW�T�iTe?Xgl�bY�bg[Xe�YTVgbef'�CTal�bY�j[?V[�TeX�bhgf?WX�bY�g[X�9bCU?aXW�
9bCcTal^f�Vbageb_)�J[X�dhTegXe_l�eTgX�bY�?aVeXTfX�?a�geTYY?V�TVdh?f?g?ba�Vbfgf�?f�ZXaXeT__l�VbCCXafheTgX�j?g[�g[X�dhTegXe_l�eTgX�
bY�?aVeXTfX�?a�eXiXahX)�!bjXiXe'�geTYY?V�TVdh?f?g?ba�Vbfgf�[TiX'�Tg�g?CXf'�Zebja�Tg�T�YTfgXe�be�f_bjXe�eTgX�g[Ta�eXiXahX'�ce?CTe?_l�
WhX�gb�g[X�C?k�bY�g[X�eXiXahX�ZXaXeTgXW�be�VbageTVgXW�gXeCf�j?g[�CXW?T�cTegaXef)�J[X�9bCU?aXW�9bCcTal�ZXaXeT__l�XkcXVgf�
g[XfX�fXTfbaT_� geXaWf�gb�Vbag?ahX'� g[bhZ[�[?fgbe?VT_�fXTfbaT_?gl�CTl�abg�UX�ceXW?Vg?iX�bY�YhgheX�eXfh_gf�Z?iXa�g[X�cbgXag?T_�Ybe�
V[TaZXf� ?a� TWiXeg?f?aZ� Uhl?aZ� cTggXeaf� TaW� CTVebXVbabC?V� VbaW?g?baf)� J[XfX� geXaWf� j?__� TYYXVg� g[X� 9bCU?aXW� 9bCcTal^f�
bcXeTg?aZ�eXfh_gf�TaW�g[X�9bCU?aXW�9bCcTal�XkcXVg�?gf�eXiXahX�gb�Vbag?ahX�gb�Y_hVghTgX�UTfXW�ba�fXTfbaT_�YTVgbef�g[Tg�TYYXVg�
g[X�TWiXeg?f?aZ�?aWhfgel�Tf�T�j[b_X)

"C_N]MUYiA�4QRUYU_U=YA�=R�"C_N]MUY�6UYMYOUMW�MYP�#Q]R=]XMYOQ� QMAC]QA�

;E9ENUE�

EhgUeT?a�ZXaXeTgXf�eXiXahX�YebC�TWiXeg?fXef�g[ebhZ[�TWf�g[Tg�jX�WX_?iXe�TVebff�T�iTe?Xgl�bY�CXW?T�cTegaXe�cebcXeg?Xf)�MX�V[TeZX�
TWiXeg?fXef�Ybe�V_?VAf�ba�TaW'�gb�T�_XffXe�XkgXag'�?CceXff?baf�bY�g[X?e�TWf'�WXcXaW?aZ�ba�[bj�g[Xl�V[bbfX�gb�VbageTVg�j?g[�hf)�MX�
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TVebff�bhe�CXW?T�cTegaXef^�cebcXeg?Xf)�MX�ZXaXeTgX�[?Z[Xe�eXiXahX�Tg�g?CXf�bY�[?Z[�WXCTaW'�j[?V[�?f�T_fb�?CcTVgXW�Ul�fXTfbaT_�
YTVgbef)��be�Tal�Z?iXa�CTeAXg?aZ�VTCcT?Za'� g[X�TWiXeg?fXe�[Tf� g[X�TU?_?gl� gb�TW]hfg� ?gf�ce?VX� ?a� eXT_� g?CX�TaW� fXg� T�CTk?ChC�
fcXaW)�J[?f�T__bjf�TWiXeg?fXef�gb�TW]hfg�g[X�Xfg?CTgXW�TW�fcXaW�Tgge?UhgTU_X�gb�g[X�cTeg?Vh_Te�VTCcT?Za)�:hX�gb�g[X�CXTfheTU_X�
cXeYbeCTaVX�g[Tg�bhe�TWiXeg?fXef�TV[?XiX�j?g[�hf'�T�cbeg?ba�bY�bhe�TWiXeg?fXef�?aVeXTfX�g[X?e�_XiX_�bY�fcXaW�j?g[�hf�biXe�g?CX�Tf�
_baZ�Tf�g[X?e�HE7I�bU]XVg?iXf�TeX�CXg)�

Ehe�TZeXXCXagf�j?g[�TWiXeg?fXef�cebi?WX�g[XC�j?g[�Vbaf?WXeTU_X�Y_Xk?U?_?gl�gb�CbW?Yl�g[X?e�biXeT__�UhWZXg'�ce?VX��Vbfg(cXe(V_?VA�
be�Vbfg(cXe(?CceXff?ba$'�TaW�g[X�TWf�g[Xl�j?f[�gb�WX_?iXe�ba�bhe�c_TgYbeC)�

 RAFFIC�,C4UISITION�.OSTS�

MX�WXY?aX�geTYY?V�TVdh?f?g?ba�Vbfgf��xJ79y$�Tf�TCbhagf�bjXW�gb�CXW?T�cTegaXef�Ybe�g[X?e�f[TeX�bY�g[X�eXiXahX�jX�ZXaXeTgXW�ba�
g[X?e�cebcXeg?Xf)�MX�?aVhe�geTYY?V�TVdh?f?g?ba�Vbfgf�?a�g[X�cXe?bW�?a�j[?V[�g[X�eXiXahX�?f�eXVbZa?mXW)�JeTYY?V�TVdh?f?g?ba�Vbfgf�TeX�
UTfXW�ba�g[X�CXW?T�cTegaXef^�eXiXahX�f[TeX�be'�?a�fbCX�V?eVhCfgTaVXf'�UTfXW�ba�T�ZhTeTagXXW�C?a?ChC�eTgX�bY�cTlCXag�YebC�hf�
?a� XkV[TaZX� Ybe� ZhTeTagXXW� c_TVXCXag� bY� bhe� TWf� ba� fcXV?Y?XW� cbeg?baf� bY� g[X� CXW?T� cTegaXe^f� W?Z?gT_� cebcXeg?Xf)� J[XfX�
ZhTeTagXXW� eTgXf� TeX� glc?VT__l� cebi?WXW� cXe� g[bhfTaW� dhT_?Y?XW� cTZX� i?Xjf'� j[XeXTf� bhe�C?a?ChC�Cbag[_l� cTlCXag� gb� g[X�
CXW?T� cTegaXe�CTl� Y_hVghTgX� UTfXW� ba� [bj�CTal� dhT_?Y?XW� cTZX� i?Xjf� g[X�CXW?T� cTegaXe� ZXaXeTgXf'� fhU]XVg� gb� T�CTk?ChC�
ZhTeTagXX)�7f�fhV['�geTYY?V�TVdh?f?g?ba�Vbfgf�CTl�abg�VbeeX_TgX�j?g[�Y_hVghTg?baf�?a�eXiXahX'�TaW�bhe�eTgXf�CTl�eXCT?a�Y?kXW�XiXa�
j?g[�T�WXVeXTfX�?a�eXiXahX)�JeTYY?V�TVdh?f?g?ba�Vbfgf�T_fb�?aV_hWX�TCbhagf�cTlTU_X�gb�cebZeTCCTg?V�fhcc_l�cTegaXef)�

�THER�.OST�OF�;E9ENUE�

Eg[Xe�Vbfg�bY�eXiXahX�Vbaf?fgf�bY�Vbfgf�eX_TgXW�gb�g[X�CTaTZXCXag�bY�bhe�WTgT�VXagXef'�[bfg?aZ�YXXf'�WTgT�VbaaXVg?i?gl�Vbfgf�TaW�
WXceXV?Tg?ba�TaW�TCbeg?mTg?ba)�Eg[Xe�Vbfg�bY�eXiXahX�T_fb�?aV_hWXf�g[X�TCbeg?mTg?ba�bY�VTc?gT_?mXW�fbYgjTeX�g[Tg�?f�WXiX_bcXW�be�
bUgT?aXW�Ybe�?agXeaT_�hfX�TffbV?TgXW�j?g[�bhe�eXiXahX(ZXaXeTg?aZ�gXV[ab_bZ?Xf)�

�PERATING�0;PENSES�

Ehe�bcXeTg?aZ�XkcXafXf�Vbaf?fg�bY�eXfXTeV[�TaW�WXiX_bcCXag'�fT_Xf�TaW�CTeAXg?aZ�TaW�ZXaXeT_�TaW�TWC?a?fgeTg?iX�XkcXafXf)�J[X�
_TeZXfg� VbCcbaXag� bY� bhe� bcXeTg?aZ� XkcXafXf� ?f� cXefbaaX_� Vbfgf)� FXefbaaX_� Vbfgf� Vbaf?fg� bY�jTZXf'� UXaXY?gf'� UbahfXf'� fgbVA(
UTfXW�VbCcXafTg?ba�TaW'�j?g[�eXfcXVg�gb�fT_Xf�TaW�CTeAXg?aZ�XkcXafXf'�fT_Xf�VbCC?ff?baf)

�AOA N"D�  -#� -ARA+KLIA-3��HXfXTeV[� TaW� WXiX_bcCXag� XkcXafXf� TeX� eX_TgXW� gb� g[X� WXiX_bcCXag� TaW� Xa[TaVXCXag� bY� bhe�
c_TgYbeC�TaW�Vbaf?fg�ce?CTe?_l�bY�cXefbaaX_�TaW�g[X�eX_TgXW�biXe[XTW�Vbfgf'�TCbeg?mTg?ba�bY�VTc?gT_?mXW�fbYgjTeX�Ybe�aba(eXiXahX�
ZXaXeTg?aZ�?aYeTfgehVgheX�TaW�YTV?_?g?Xf�Vbfgf)�

� +AO� -#�4 NGA3E-C��IT_Xf�TaW�CTeAXg?aZ�XkcXafXf�Vbaf?fg�ce?CTe?_l�bY�cXefbaaX_�TaW�g[X�eX_TgXW�biXe[XTW�Vbfgf�Ybe�cXefbaaX_�
XaZTZXW� ?a� CTeAXg?aZ'� TWiXeg?f?aZ'� V_?Xag� fXei?VXf'� TaW� cebCbg?baT_� TVg?i?g?Xf)� J[XfX� XkcXafXf� T_fb� ?aV_hWX� TWiXeg?f?aZ� TaW�
cebCbg?baT_�fcXaW�ba�CXW?T'�VbaYXeXaVXf'�TaW�bg[Xe�XiXagf�gb�CTeAXg�bhe�fXei?VXf'�TaW�YTV?_?g?Xf�Vbfgf)�

0A-AN +� -#�
#IE-EO3N 3ERA�� XaXeT_�TaW�TWC?a?fgeTg?iX�XkcXafXf�Vbaf?fg�ce?CTe?_l�bY�cXefbaaX_�TaW�g[X�eX_TgXW�biXe[XTW�Vbfgf'�
cebYXff?baT_� YXXf'� YTV?_?g?Xf�Vbfgf'� ?afheTaVX'�TaW�VXegT?a� gTkXf�bg[Xe� g[Ta� ?aVbCX� gTkXf)� XaXeT_�TaW�TWC?a?fgeTg?iX�cXefbaaX_�
Vbfgf� ?aV_hWX'� TCbaZ� bg[Xef'� bhe� XkXVhg?iX'� Y?aTaVX'� [hCTa� eXfbheVXf'� ?aYbeCTg?ba� gXV[ab_bZl� TaW� _XZT_� YhaVg?baf)� Ehe�
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cebYXff?baT_�fXei?VX�YXXf�Vbaf?fg�ce?CTe?_l�bY�TVVbhag?aZ'�ThW?g'� gTk'� _XZT_'� ?aYbeCTg?ba�gXV[ab_bZl�TaW�bg[Xe�Vbafh_g?aZ�Vbfgf'�
?aV_hW?aZ�bhe�?Cc_XCXagTg?ba�bY�TaW�VbCc_?TaVX�j?g[�ITeUTaXf(Ek_Xl�7Vg�eXdh?eXCXagf)�

�THER�4NCOME���ET

Eg[Xe�?aVbCX'�aXg�?f�VbCce?fXW�bY�ZT?a�ba�VbaiXeg?U_X�WXUg'�?agXeXfg�XkcXafX'�TaW�?agXeXfg�?aVbCX�TaW�bg[Xe�?aVbCX'�aXg)

0 E-� K-� "K-RAN3E!+A� #A!3�� "a� 7ce?_� -+-.'� jX� eXcheV[TfXW� �,,3)+� C?__?ba� bY� bhe� 9baiXeg?U_X� DbgXf� Tg� T� W?fVbhag� bY�
Tccebk?CTgX_l�,4 �bY�g[X�ce?aV?cT_�TCbhag�TaW�eXVbeWXW�T�ceX(gTk�ZT?a�bY��--)1�C?__?ba)�"a�IXcgXCUXe�-+-/'�jX�eXcheV[TfXW�
g[X� eXCT?a?aZ� �,,3)+� C?__?ba� bY� bhe� 9baiXeg?U_X� DbgXf� Tg� T� W?fVbhag� bY� Tccebk?CTgX_l� 2)0 � bY� g[X� ce?aV?cT_� TCbhag� TaW�
eXVbeWXW�T�ceX(gTk�ZT?a�bY��3)3�C?__?ba)

1-3ANAO3�.TLA-OA��"agXeXfg�XkcXafX�Vbaf?fgf�bY�?agXeXfg�XkcXafX�ba�g[X�9baiXeg?U_X�DbgXf'�bhe�-+-,�eXib_i?aZ�VeXW?g�YTV?_?gl�TaW�
VTc?gT_�_XTfXf)�"agXeXfg�XkcXafX�CTl�?aVeXTfX�?Y�jX�?aVhe�Tal�Ubeebj?aZf�haWXe�bhe�eXib_i?aZ�VeXW?g�YTV?_?gl�be�?Y�jX�XagXe�?agb�
aXj�WXUg�YTV?_?g?Xf�be�VTc?gT_�_XTf?aZ�TeeTaZXCXagf)�

1-3ANAO3�1-"KIA� -#��3DAN�1-"KIA��-A3��"agXeXfg�?aVbCX�TaW�bg[Xe�?aVbCX'�aXg�ce?CTe?_l�Vbaf?fgf�bY�?agXeXfg�XTeaXW�ba�bhe�VTf['�
VTf[�Xdh?iT_Xagf�TaW�?aiXfgCXagf�?a�CTeAXgTU_X�fXVhe?g?Xf'�W?fVbhag�TCbeg?mTg?ba�ba�bhe�?aiXfgCXagf�?a�CTeAXgTU_X�fXVhe?g?Xf'�
TaW� YbeX?Za� VheeXaVl� XkV[TaZX� ZT?af� TaW� _bffXf)� �beX?Za� VheeXaVl� XkV[TaZX� ZT?af� TaW� _bffXf'� Ubg[� eXT_?mXW� TaW� haeXT_?mXW'�
eX_TgX�gb�geTafTVg?baf�TaW�CbaXgTel�TffXg�TaW�_?TU?_?gl�UT_TaVXf�WXabC?aTgXW�?a�VheeXaV?Xf�bg[Xe�g[Ta�g[X�YhaVg?baT_�VheeXaV?Xf'�
?aV_hW?aZ�CTeA(gb(CTeAXg�TW]hfgCXagf�ba�haWXf?ZaTgXW�YbeX?Za�XkV[TaZX�YbejTeW�VbageTVgf)��beX?Za�VheeXaVl�ZT?af�TaW�_bffXf�
CTl�Vbag?ahX�gb�Y_hVghTgX�?a�g[X�YhgheX�WhX�gb�V[TaZXf�?a�YbeX?Za�VheeXaVl�XkV[TaZX�eTgXf)�

�RO9ISION�FOR�4NCOME� A;ES�

Febi?f?ba�Ybe�?aVbCX�gTkXf�Vbaf?fgf�bY�YXWXeT_�TaW�fgTgX�?aVbCX�gTkXf�?a�g[X�Ka?gXW�IgTgXf�TaW�?aVbCX�gTkXf�?a�VXegT?a�YbeX?Za�
]he?fW?Vg?baf'�Tf�jX__�Tf�WXYXeeXW�?aVbCX�gTkXf�TaW�V[TaZXf�?a�iT_hTg?ba�T__bjTaVX'�eXY_XVg?aZ�g[X�aXg�gTk�XYYXVgf�bY�gXCcbeTel�
W?YYXeXaVXf�UXgjXXa� g[X� VTeel?aZ� TCbhagf�bY� TffXgf� TaW� _?TU?_?g?Xf� Ybe� Y?aTaV?T_� eXcbeg?aZ�checbfXf� TaW� g[X� TCbhagf�hfXW� Ybe�
?aVbCX�gTk�checbfXf)�

HXT_?mTg?ba� bY� bhe� WXYXeeXW� gTk� TffXgf� WXcXaWf� ba� g[X� ZXaXeTg?ba� bY� YhgheX� gTkTU_X� ?aVbCX)� "a� Vbaf?WXe?aZ� g[X� aXXW� Ybe� T�
iT_hTg?ba� T__bjTaVX'�jX� Vbaf?WXe� bhe� [?fgbe?VT_� TaW� YhgheX� ceb]XVgXW� gTkTU_X� ?aVbCX'� Tf�jX__� Tf� bg[Xe� bU]XVg?iX_l� iXe?Y?TU_X�
Xi?WXaVX'�?aV_hW?aZ�bhe�eXT_?mTg?ba�bY�gTk�Tgge?UhgXf'�TffXffCXag�bY�gTk�VeXW?gf�TaW�hg?_?mTg?ba�bY�aXg�bcXeTg?aZ�_bff�VTeelYbejTeWf)

03



IQM]�5YPQP�4QOQXNQ]�)'�
(	(
 (	()

�9Y�_T=CAMYPA�
3=YA=WUPM_QP�C_M_QXQY_A�=R�"[Q]M_U=YA0�
HXiXahX �� 334'320� �� 4.0'3,3�
9bfg�bY�eXiXahX5
JeTYY?V�TVdh?f?g?ba�Vbfgf 10.'2.,� 2+3'//4�
Eg[Xe�Vbfg�bY�eXiXahX //'+/-� /-'02,�
JbgT_�Vbfg�bY�eXiXahX 142'22.� 20,'+-+�

 ebff�cebY?g ,4-',+-� ,3/'243�
EcXeTg?aZ�XkcXafXf5
HXfXTeV[�TaW�WXiX_bcCXag .2'+3+� .1'/+-�
IT_Xf�TaW�CTeAXg?aZ 42'/43� 43'.2+�
 XaXeT_�TaW�TWC?a?fgeTg?iX 2+',1-� 03'110�
JbgT_�bcXeTg?aZ�XkcXafXf -+/'2/+� ,4.'/.2�

Bbff�YebC�bcXeTg?baf �,-'1.3$� �3'1.4$�
Eg[Xe�?aVbCX��XkcXafX$'�aXg5
� T?a�ba�VbaiXeg?U_X�WXUg 3'23-� --'04/�
"agXeXfg�XkcXafX �.'1/4$� �0'.4.$�
"agXeXfg�?aVbCX�TaW�bg[Xe�?aVbCX'�aXg 4'-+4� 2'24.�
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"_TQ]�6UYMYOUMW�4M_M0�
HXfXTeV[�TaW�WXiX_bcCXag�Tf� �bY�eXiXahX �/)-� �.)4� 
IT_Xf�TaW�CTeAXg?aZ�Tf� �bY�eXiXahX �,,)+� �,+)0� 
 XaXeT_�TaW�TWC?a?fgeTg?iX�Tf� �bY�eXiXahX �2)4� �1).� 

;k(J79� ebff�FebY?g��,$ �� -.1',//� �� --2'.14�
7W]hfgXW�;8"J:7��,$ �� .2'.++� �� -3'/00�

SSSSSSSSSSSSSSSSSSSSSS
�,$ ;k(J79� ebff�FebY?g�TaW�7W]hfgXW�;8"J:7�TeX�aba( 77F�Y?aTaV?T_�CXTfheXf)�IXX�xDba( 77F�HXVbaV?_?Tg?bafy�?a�g[?f

HXcbeg� Ybe� g[X� WXY?a?g?baf� TaW� _?C?gTg?baf� bY� g[XfX� CXTfheXf'� TaW� eXVbaV?_?Tg?baf� gb� g[X� Cbfg� VbCcTeTU_X� K)I)�  77F
Y?aTaV?T_�CXTfheXf)

#EAR�0NDED�/ECEMBER�(	��
�
)�.OMPARED�TO�#EAR�0NDED�/ECEMBER�(	��
�
(

;E9ENUE�

HXiXahX�WXVeXTfXW��/0)4�C?__?ba'�be�/)4 '�gb��334)4�C?__?ba�?a�-+-/�YebC��4.0)3�C?__?ba�?a�-+-.)�HXiXahX�Ybe�-+-/�?aV_hWXW�
aXg�haYTibeTU_X� YbeX?Za�VheeXaVl�XYYXVgf�bY�Tccebk?CTgX_l��-)/�C?__?ba'�TaW�WXVeXTfXW��/.)0�C?__?ba'�be�/)2 '�ba�T�VbafgTag�
VheeXaVl� UTf?f'� VbCcTeXW� gb� g[X� ce?be� lXTe� cXe?bW)� Ehe� eXcbegXW� eXiXahX� WXVeXTfXW� Tccebk?CTgX_l� �,+2�C?__?ba� WhX� gb� aXg�
eXiXahX� eXgXag?ba� bY� 33 � ba� Xk?fg?aZ� CXW?T� cTegaXef'� Tf� jX� [TiX� XkcXe?XaVXW� _bjXe� TW� ?CceXff?baf� YebC� VXegT?a� fhcc_l�
cTegaXef)�J[?f�WXVeXTfX�jTf�cTeg?T__l�bYYfXg�Ul�Zebjg[�bY�Tccebk?CTgX_l�1)+ '�be��1+�C?__?ba'�YebC�aXj�CXW?T�cTegaXef)

IXX�xDba( 77F�HXVbaV?_?Tg?bafy� Ybe� ?aYbeCTg?ba� eXZTeW?aZ� g[X�VbafgTag� VheeXaVl�CXTfheXf�cebi?WXW� ?a� g[?f�W?fVhff?ba�TaW�
UX_bj�gb�fhcc_XCXag�bhe�eXcbegXW�eXfh_gf)

BQACW_A�=R�"[Q]M_U=YA�

EhgUeT?a�[Tf�baX�bcXeTg?aZ�fXZCXag'�j[?V[�?f�T_fb�bhe�eXcbegTU_X�fXZCXag)�J[X�Yb__bj?aZ�gTU_Xf�fXg�Ybeg[�bhe�eXfh_gf�bY�
bcXeTg?baf�Ybe�g[X�cXe?bWf�ceXfXagXW5
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> ;ESEARCH�AND�DE9ELOPMENT�E;PENSES�w�?aVeXTfXW��+)2�C?__?ba'�ce?CTe?_l�WhX�gb�f_?Z[g_l�[?Z[Xe�cXefbaaX_(eX_TgXW�TaW
bYY?VX�Vbfgf)

> �ALES� AND� MARKETING� E;PENSES�w� WXVeXTfXW� �+)4� C?__?ba'� ce?CTe?_l� WhX� gb� _bjXe� cXefbaaX_(eX_TgXW� Vbfgf� _TeZX_l
Tgge?UhgTU_X�gb�_bjXe�fXiXeTaVX�TaW�eX_TgXW�Vbfgf�?a�-+-/�Tf�VbCcTeXW�gb�-+-.)

> 2ENERAL�AND�ADMINISTRATI9E�E;PENSES�w�?aVeXTfXW��,,)0�C?__?ba'�ce?CTe?_l�Tgge?UhgTU_X�gb�[?Z[Xe�cebYXff?baT_�YXXf�bY
�,-)4�C?__?ba��?aV_hf?iX�bY�TVdh?f?g?ba(eX_TgXW�Vbfgf�bY��,/).�C?__?ba�?a�-+-/'�bYYfXg�?a�cTeg�Ul�g[X�TUfXaVX�bY�g[X�ce?be
cXe?bW�eXZh_Tgbel�CTggXe�Vbfgf�bY��+)2�C?__?ba$'�TaW�[?Z[Xe�cXefbaaX_�Vbfgf�bY��.)/�C?__?ba�_TeZX_l�We?iXa�Ul�?aVeXTfXW
?aVXag?iX(UTfXW�VbCcXafTg?ba�Vbfgf)�J[XfX�?aVeXTfXf�jXeX�cTeg?T__l�bYYfXg�Ul�T��0)+�C?__?ba�WXVeXTfX�?a�g[X�cebi?f?ba
Ybe�VeXW?g�_bffXf)

EcXeTg?aZ�XkcXafXf� Tf� T�cXeVXagTZX�bY� eXiXahX� ?aVeXTfXW�-.+�UTf?f�cb?agf� gb�-.)+ � ?a�-+-/� YebC�-+)2 � ?a�-+-.'�ce?CTe?_l�
Tgge?UhgTU_X�gb�?aVeXTfXW�TVdh?f?g?ba(eX_TgXW�Vbfgf�TaW�_bjXe�eXiXahX)

 OTAL��THER�4NCOME���ET�

JbgT_�bg[Xe�?aVbCX'�aXg'�WXVeXTfXW��,+)2�C?__?ba�gb��,/).�C?__?ba�?a�-+-/'�VbCcTeXW�gb��-0)+�C?__?ba�?a�-+-.'�ce?CTe?_l�We?iXa�
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J[X�-+-0�HXib_i?aZ��TV?_?gl�CTl�UX�hfXW� Ybe�jbeA?aZ�VTc?gT_�TaW�bg[Xe�ZXaXeT_�VbecbeTgX�checbfXf�bY� g[X�9bCcTal�TaW� ?gf�
fhUf?W?Te?Xf)�Kc� gb��,+)+�C?__?ba�bY� g[X�-+-0�HXib_i?aZ��TV?_?gl� ?f�TiT?_TU_X� ?a� g[X� YbeC�bY� _XggXef�bY�VeXW?g�TaW�hc� gb��-+)+�
C?__?ba� bY� g[X� -+-0� HXib_i?aZ� �TV?_?gl� ?f� TiT?_TU_X� ?a� g[X� YbeC� bY� fj?aZ_?aX� _bTaf)� J[X� 9bCcTal� CTl� fXXA� ?aVeXCXagT_�
VbCC?gCXagf�haWXe�g[X�-+-0�HXib_i?aZ��TV?_?gl�YebC�_XaWXef�be�bg[Xe�Y?aTaV?T_�?afg?ghg?baf�hc�gb�Ta�TZZeXZTgX�ce?aV?cT_�TCbhag�
XdhT_� gb� g[X� ZeXTgXe� bY� �1-)0�C?__?ba� TaW�-0 �bY� g[X�9bCcTal^f�;8"J:7� �Tf� WXY?aXW� ?a� g[X�9eXW?g�7ZeXXCXag$)�J[X�-+-0�
HXib_i?aZ� �TV?_?gl� _XaWXef� j?__� abg� UX� haWXe� Tal� bU_?ZTg?ba� gb� cebi?WX� Tal� fhV[� ?aVeXCXagT_� VbCC?gCXagf'� TaW� Tal� fhV[�
?aVeXTfX�?a�VbCC?gCXagf�j?__�UX�fhU]XVg�gb�VXegT?a�VhfgbCTel�VbaW?g?baf�ceXVXWXag)

7WW?g?baT_�j[b__l(bjaXW�fhUf?W?Te?Xf�bY�g[X�9bCcTal�beZTa?mXW�?a�VXegT?a�]he?fW?Vg?baf�CTl�UXVbCX�UbeebjXef�haWXe�g[X�-+-0�
HXib_i?aZ��TV?_?gl� YebC�g?CX� gb� g?CX)�J[X�9eXW?g��TV?_?g?Xf�TeX�fXa?be�fXVheXW�bU_?ZTg?baf�bY�EhgUeT?a'�C?WVb�TaW� g[X�9eXW?g�
�TV?_?g?Xf� hTeTagbef��Tf�WXY?aXW�?a�DbgX�,1$'�cebi?WXW'�g[Tg'�j?g[�eXfcXVg�gb�g[X�Tcc_?VTg?ba�bY�cebVXXWf�YebC�XaYbeVXCXag�be�
W?fgeXffXW�W?fcbfT_f�bY�Vb__TgXeT_'�g[X�-+-0�HXib_i?aZ��TV?_?gl�j?__�eTaA�fhcXe�fXa?be�gb�bg[Xe�fXa?be�fXVheXW�?aWXUgXWaXff�bY�g[X�
9bCcTal'�C?WVb�TaW�g[X�9eXW?g��TV?_?g?Xf� hTeTagbef'�?aV_hW?aZ�g[X�8e?WZX��TV?_?gl)

IXX�DbgX� ,1� gb� g[X� TVVbCcTal?aZ� ThW?gXW� Vbafb_?WTgXW� Y?aTaV?T_� fgTgXCXagf� Ybe� TWW?g?baT_� ?aYbeCTg?ba� eX_TgXW� gb� gXeCf� TaW�
VbaW?g?baf'�VbiXaTagf'�ZhTeTagXXf'�TaW�XiXagf�bY�WXYTh_g)

 M_Q]UMW�3MAT�BQ?CU]QXQY_A

J[X�9bCU?aXW�9bCcTal�c_Taf� gb�CXXg� ?gf� _?dh?W?gl�aXXWf� g[ebhZ[�TiT?_TU_X�VTf['�VTf[�ZXaXeTgXW� YebC� ?gf�bcXeTg?baf�TaW� ?gf�
Ubeebj?aZ� VTcTV?gl)� J[X� 9bCU?aXW� 9bCcTal^f� ce?CTel� hfXf� bY� _?dh?W?gl� TeX� cTlCXagf� gb� ?gf� CXW?T� cTegaXef'� ?gf� bcXeTg?aZ�
XkcXafXf'�VTc?gT_�XkcXaW?gheXf'�?gf�_baZ(gXeC�WXUg�TaW�g[X�eX_TgXW�?agXeXfg�cTlCXagf)�J[X�9bCU?aXW�9bCcTal�ce?CTe?_l�hfXf�?gf�
bcXeTg?aZ� VTf[� Ybe� cTlCXagf� WhX� gb�CXW?T� cTegaXef� TaW� iXaWbef'� Tf�jX__� Tf� Ybe� cXefbaaX_� Vbfgf'� TaW� bg[Xe� XCc_blXX(eX_TgXW�
XkcXaW?gheXf)�EhgUeT?a^f�VbageTVgf�j?g[�CXW?T�cTegaXef�TeX�ZXaXeT__l�iTe?TU_X�UTfXW�ba�ib_hCX�be�ZhTeTagXX�T�C?a?ChC�eTgX�bY�
cTlCXag�?Y�g[X�CXW?T�cTegaXe�eXTV[Xf�VXegT?a�cXeYbeCTaVX�gTeZXgf)�IXX�x:XY?a?g?baf�bY��?aTaV?T_�TaW�FXeYbeCTaVX�CXTfheXf�w
JeTYY?V�7Vdh?f?g?ba�9bfgf)y�J[X�9bCU?aXW�9bCcTal�CTl�T_fb�TVdh?eX�be�CTAX� ?aiXfgCXagf� ?a�VbCc_XCXagTel�VbCcTa?Xf�be�
gXV[ab_bZ?Xf'�fhV[�Tf�g[X�7Vdh?f?g?baf)

,C4UISITION�OF� EADS

Ea��XUehTel�.'�-+-0'�EhgUeT?a�VbafhCCTgXW�g[X�ceXi?bhf_l�TaabhaVXW�7Vdh?f?g?ba�Ybe�Vbaf?WXeTg?ba�cT?W�?a�V_bf?aZ�bY��1-0�
C?__?ba� ?a� VTf['� fhU]XVg� gb� VXegT?a� VhfgbCTel� TW]hfgCXagf'� TaW� /.)20�C?__?ba� f[TeXf� bY� g[X�9bCCba�IgbVA)�J[X�9bCcTal^f�
fhUf?W?Tel'�C?WVb'� UbeebjXW��1-0�C?__?ba� ?a� TZZeXZTgX� ce?aV?cT_� TCbhag� bY�8e?WZX�BbTaf� haWXe� g[X� aXj�9eXW?g�7ZeXXCXag�
WXfVe?UXW�TUbiX'�j[?V[�gbZXg[Xe�j?g[�VTf[�ba�[TaW'�jXeX�hfXW�gb�cTl�g[X�VTf[�cbeg?ba�bY�g[X�7Vdh?f?g?ba�Vbaf?WXeTg?ba'�gb�eXcTl�
TCbhagf�bhgfgTaW?aZ�haWXe�g[X��TV?_?gl�TaW�gb�cTl�eX_TgXW�geTafTVg?ba�YXXf'�Vbfgf�TaW�XkcXafXf)��

/EBT��BLIGATIONS

�A-EKN��A"4NA#��K3AO

Ea��XUehTel�,,'�-+-0'�C?WVb�VbCc_XgXW�T�ce?iTgX�bYYXe?aZ��g[X�xEYYXe?aZy$�bY��1.2)0�C?__?ba�?a�TZZeXZTgX�ce?aV?cT_�TCbhag�bY�
,+)+++ � fXa?be� fXVheXW� abgXf� WhX� -+.+� �g[X� xDbgXfy$� Tg� Ta� ?ffhX� ce?VX� bY� 43)+32 � bY� g[X� ce?aV?cT_� TCbhag� g[XeXbY� ?a� T�
geTafTVg?ba�XkXCcg�YebC�eXZ?fgeTg?ba�haWXe�g[X�IXVhe?g?Xf�7Vg)�J[X�DbgXf�UXTe�?agXeXfg�YebC��XUehTel�,,'�-+-0�Tg�Ta�TaahT_�eTgX�
bY�,+)+++ '�cTlTU_X�fXC?(TaahT__l�ba��XUehTel�,0�TaW�7hZhfg�,0�bY�XTV[�lXTe'�VbCCXaV?aZ�ba�7hZhfg�,0'�-+-0)�J[X�DbgXf�
j?__� CTgheX� ba� �XUehTel� ,0'� -+.+)� J[X� DbgXf� TeX� ZhTeTagXXW'� ]b?ag_l� TaW� fXiXeT__l� ba� T� fXVheXW'� hafhUbeW?aTgXW� UTf?f� Ul�
EhgUeT?a�TaW�XTV[�Xk?fg?aZ�TaW�YhgheX�j[b__l(bjaXW�fhUf?W?Tel�bY�EhgUeT?a�g[Tg�UXVbCXf�T�UbeebjXe'�?ffhXe�be�ZhTeTagbe�haWXe�
bhe�fhcXe�fXa?be�fXVheXW�eXib_i?aZ�VeXW?g�YTV?_?gl)�J[X�DbgXf�TeX�T_fb�fXVheXW�Ul�Y?efg(ce?be?gl�_?Xa�biXe��?$�T__�be�fhUfgTag?T__l�T__�
TffXgf�bY�EJ�C?WVb'�EhgUeT?a�TaW�JXTWf�7hfgeT_?T�FJO�BgW'�T� fhUf?W?Tel�bY�EhgUeT?a� ?a�7hfgeT_?T'� TaW� �??$� VXegT?a�TffXgf�bY�
fbCX�bY� g[X�bg[Xe�W?eXVg�TaW� ?aW?eXVg� fhUf?W?Te?Xf�bY�EhgUeT?a� ?a�;aZ_TaW�TaW�MT_Xf'�9TaTWT'� XeCTal'�CXk?Vb'�I?aZTcbeX'�
Ij?gmXe_TaW'�BhkXCUbheZ'�#TcTa'�"gT_l'��eTaVX�TaW�"feTX_)

J[X�cebVXXWf�YebC�g[X�EYYXe?aZ�jXeX�hfXW'�gbZXg[Xe�j?g[�VTf[�ba�[TaW'�gb��?$�eXcTl�?a�Yh__�TaW�VTaVX_�g[X�?aWXUgXWaXff�?aVheeXW�
haWXe�g[X�8e?WZX��TV?_?gl'�?aV_hW?aZ�TVVehXW�TaW�hacT?W�?agXeXfg�g[XeXba'�g[Tg�jTf�hfXW�gb�Y?aTaVX�TaW�cTl�Vbfgf�eX_TgXW�gb�g[X�
7Vdh?f?g?ba'�Tf�jX__�Tf�cTl�YXXf�TaW�XkcXafXf�?aVheeXW�?a�VbaaXVg?ba�j?g[�g[X�EYYXe?aZ�TaW�g[X�8e?WZX��TV?_?gl�eXY?aTaV?aZ)
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C?WVb� CTl� eXWXXC� g[X� DbgXf� ?a� j[b_X� be� ?a� cTeg� Tg� Tal� g?CX� ce?be� gb� �XUehTel� ,0'� -+-2� Tg� T� eXWXCcg?ba� ce?VX� XdhT_� gb�
,++)+++ �bY�g[X�ce?aV?cT_�TCbhag�g[XeXbY�c_hf�T�zzCTAX(j[b_X^^�ceXC?hC�fXg�Ybeg[�?a�g[X�"aWXagheX'�c_hf�TVVehXW�TaW�hacT?W�
?agXeXfg'�?Y�Tal'�gb'�Uhg�XkV_hW?aZ'�g[X�WTgX�bY�eXWXCcg?ba)�C?WVb�CTl�eXWXXC�g[X�DbgXf�?a�j[b_X�be�?a�cTeg'�ba�be�TYgXe��XUehTel�
,0'�-+-2'�Tg�g[X�eXWXCcg?ba�ce?VXf�fXg�Ybeg[�?a�g[X�"aWXagheX'�c_hf�TVVehXW�TaW�hacT?W�?agXeXfg'�?Y�Tal'�gb'�Uhg�XkV_hW?aZ'�g[X�WTgX�
bY�eXWXCcg?ba)�"a�TWW?g?ba'�ce?be�gb��XUehTel�,0'�-+-2'�C?WVb�CTl�eXWXXC�hc�gb�/+ �bY�g[X�DbgXf�j?g[�g[X�cebVXXWf�bY�VXegT?a�
Xdh?gl�bYYXe?aZf'�Tg�T�eXWXCcg?ba�ce?VX�XdhT_�gb�,,+)+++ �bY�g[X�ce?aV?cT_�TCbhag�eXWXXCXW'�c_hf�TVVehXW�TaW�hacT?W�?agXeXfg'�
?Y�Tal'�gb'�Uhg�XkV_hW?aZ'�g[X�WTgX�bY�eXWXCcg?ba)�:he?aZ�XTV[�bY�g[X�gjb�fhVVXff?iX�gjX_iX(Cbag[�cXe?bWf�VbCCXaV?aZ�ba�g[X�
9_bf?aZ�:TgX�TaW�XaW?aZ�ba��XUehTel�,0'�-+-2'�C?WVb�j?__�[TiX� g[X�bcg?ba� gb� eXWXXC�hc� gb�,+ �bY� g[X�TZZeXZTgX�ce?aV?cT_�
TCbhag�bY�DbgXf�Tg�T�eXWXCcg?ba�ce?VX�XdhT_�gb�,+.)+++ �bY�g[X�ce?aV?cT_�TCbhag�g[XeXbY'�c_hf�TVVehXW�TaW�hacT?W�?agXeXfg'�?Y�
Tal'�gb'�Uhg�XkV_hW?aZ'�g[X�WTgX�bY�eXWXCcg?ba)

Kcba�VXegT?a�V[TaZX�bY�Vbageb_�XiXagf'�g[X�[b_WXef�bY�g[X�DbgXf�CTl�eXdh?eX�C?WVb�gb�eXcheV[TfX�T__�be�T�cbeg?ba�bY�g[X�DbgXf�Tg�
T�cheV[TfX�ce?VX�bY�,+,)+++ �bY�g[X?e�ce?aV?cT_�TCbhag�c_hf�TVVehXW�TaW�hacT?W�?agXeXfg'�?Y�Tal'�gb'�Uhg�XkV_hW?aZ�g[X�WTgX�bY�
cheV[TfX)�"a�TWW?g?ba'�fhU]XVg�gb�VXegT?a�VbaW?g?baf�TaW�_?C?gTg?baf'�C?WVb�Chfg'�j?g[?a�.+�WTlf�TYgXe�EhgUeT?a^f�WX_?iXel�bY�?gf�
TaahT_�eXcbeg'�j?g[�eXfcXVg�gb�EhgUeT?a^f�Y?fVT_�lXTef�XaW?aZ�:XVXCUXe�.,'�-+-0�TaW�-+-1'�Tcc_l�Ta�TCbhag�XdhT_�gb�g[X�;kVXff�
9Tf[��_bj�7Cbhag��Tf�WXY?aXW�?a�g[X�"aWXagheX$�gb�CTAX�Ta�bYYXe�gb�cheV[TfX�bhgfgTaW?aZ�DbgXf�Tg�T�ce?VX�XdhT_�gb�,++)+++ �
bY�g[X�ce?aV?cT_�TCbhag�g[XeXbY'�c_hf�TVVehXW�TaW�hacT?W�?agXeXfg'�?Y�Tal'�gb�Uhg�XkV_hW?aZ�g[X�WTgX�bY�cheV[TfX)

J[X� gXeCf� bY� g[X� "aWXagheX'� TCbaZ� bg[Xe� g[?aZf'� _?C?g� g[X� TU?_?gl� bY� EhgUeT?a� TaW� ?gf� eXfge?VgXW� fhUf?W?Te?Xf� gb� �?$� ?aVhe� be�
ZhTeTagXX� TWW?g?baT_� ?aWXUgXWaXff� be� ?ffhX� ceXYXeeXW� fgbVA'� �??$� cTl� W?i?WXaWf� be�CTAX� bg[Xe� eXfge?VgXW� cTlCXagf6� �???$�CTAX�
VXegT?a� ?aiXfgCXagf'� �?i$� geTafYXe� TaW� fX__� TffXgf'� �i$� VeXTgX� be� ?aVhe� VXegT?a� _?Xaf'� �i?$� XaZTZX� ?a� VXegT?a� geTafTVg?baf� j?g[�
TYY?_?TgXf�TaW��i??$�Vbafb_?WTgX�be�CXeZX�be�geTafYXe�T__�be�fhUfgTag?T__l�T__�bY�?gf�TffXgf)�J[XfX�VbiXaTagf�TeX�fhU]XVg�gb�T�ahCUXe�
bY�?CcbegTag�XkVXcg?baf�TaW�dhT_?Y?VTg?baf)�J[X�"aWXagheX�cebi?WXf�Ybe�VhfgbCTel�XiXagf�bY�WXYTh_g�j[?V[�?aV_hWX'�TCbaZ�bg[Xe�
g[?aZf��fhU]XVg�?a�VXegT?a�VTfXf�gb�VhfgbCTel�ZeTVX�TaW�VheX�cXe?bWf$'�WXYTh_gf�UTfXW�ba��?$�g[X�YT?_heX�gb�CTAX�cTlCXagf�haWXe�
g[X�"aWXagheX�j[Xa�WhX'��??$�UeXTV[�bY�VbiXaTagf'��???$�TVVX_XeTg?ba�bY�bg[Xe�CTgXe?T_�?aWXUgXWaXff'��?i$�UTaAehcgVl�XiXagf�TaW�
�i$ CTgXe?T_�]hWZCXagf)� XaXeT__l'�?Y�Ta�XiXag�bY�WXYTh_g�bVVhef'�g[X�gehfgXX�be�g[X�[b_WXef�bY�Tg�_XTfg�.+ �?a�ce?aV?cT_�TCbhag�bY 
g[X�g[Xa�bhgfgTaW?aZ�DbgXf�CTl�WXV_TeX�T__�bY�g[X�DbgXf�gb�UX�WhX�TaW�cTlTU_X)

�A #O��DKN3��ANI�-A!3

JXTWf^�f[beg(gXeC�WXUg'�ba�Ta�haThW?gXW�UTf?f�Tf�g[X�7Vdh?f?g?ba�V_bfX�WTgX�jTf�Tccebk?CTgX_l��,0)0�C?__?ba)�J[?f�UT_TaVX�?f�
haThW?gXW'�?f�ceXfXagXW�Ybe�?__hfgeTg?iX�checbfXf�TaW�jTf�WXe?iXW�YebC�g[X�[?fgbe?VT_�Vbafb_?WTgXW�Y?aTaV?T_�?aYbeCTg?ba�bY�JXTWf)�
J[?f� HXcbeg� WbXf� abg� ?aV_hWX� JXTWf^� [?fgbe?VT_� Vbafb_?WTgXW� Y?aTaV?T_� fgTgXCXagf� Ybe� Tal� cXe?bWf'� Tf� g[X�7Vdh?f?g?ba� V_bfXW�
fhUfXdhXag�gb�EhgUeT?a^f�lXTe�XaW)

 REASURY��HARE�;EPURCHASES

Ea�:XVXCUXe�,/'�-+--'�bhe�8bTeW�TccebiXW�T�aXj�fgbVA�eXcheV[TfX�cebZeTC'�Thg[be?m?aZ�hf�gb�eXcheV[TfX�hc�gb��.+�C?__?ba�bY�
bY� g[X� 9bCCba� IgbVA'� j?g[� ab� eXdh?eXCXag� gb� cheV[TfX� Tal� C?a?ChC� ahCUXe� bY� f[TeXf)� J[X� CTaaXe'� g?C?aZ'� TaW� TVghT_�
ahCUXe� bY� f[TeXf� eXcheV[TfXW� haWXe� g[X� cebZeTC�j?__� WXcXaW� ba� T� iTe?Xgl� bY� YTVgbef'� ?aV_hW?aZ� ce?VX'� ZXaXeT_� Uhf?aXff� TaW�
CTeAXg�VbaW?g?baf'�TaW�bg[Xe�?aiXfgCXag�bccbegha?g?Xf)�I[TeXf�CTl�UX�eXcheV[TfXW�g[ebhZ[�ce?iTgX_l�aXZbg?TgXW�geTafTVg?baf�be�
bcXa�CTeAXg�cheV[TfXf'�?aV_hW?aZ�g[ebhZ[�g[X�hfX�bY�geTW?aZ�c_Taf�?agXaWXW�gb�dhT_?Yl�haWXe�Hh_X�,+U0(,�haWXe�g[X�;kV[TaZX�
7Vg)�J[X�eXcheV[TfX�cebZeTC�CTl�UX�VbCCXaVXW'�fhfcXaWXW'�be�gXeC?aTgXW�Tg�Tal�g?CX�Tg�bhe�W?fVeXg?ba�j?g[bhg�ce?be�abg?VX)�
7f� bY� :XVXCUXe� .,'� -+-/'� g[X� eXCT?a?aZ� eXcheV[TfX� TiT?_TU?_?gl� haWXe� bhe� �.+� C?__?ba� f[TeX� eXcheV[TfX� cebZeTC� jTf�
�1)1�C?__?ba'�eXY_XVg?aZ�eXcheV[TfXf�bY�,'/,+'++,�f[TeXf�Ybe��0)3�C?__?ba�?a�-+-/�TaW�.'2-4'/1-�f[TeXf�Ybe��,2)3�C?__?ba�?a�-+-.)�
9bCC?ff?ba�Vbfgf�TffbV?TgXW�j?g[�f[TeX�eXcheV[TfXf�TaW�XkV?fX�gTkXf�TVVehXW�Tf�T�eXfh_g�bY�g[X�"aY_Tg?ba�HXWhVg?ba�7Vg�bY�-+--�Wb�
abg�eXWhVX�g[X�eXCT?a?aZ�Thg[be?mXW�TCbhag�haWXe�g[X�eXcheV[TfX�cebZeTCf)�

"a� TWW?g?ba� gb� bhe� chU_?V_l� TaabhaVXW� cebZeTCf'� jX� cXe?bW?VT__l� j?g[[b_W� f[TeXf� gb� fTg?fYl� XCc_blXX� gTk� j?g[[b_W?aZ�
bU_?ZTg?baf�Te?f?aZ�?a�VbaaXVg?ba�j?g[�g[X�iXfg?aZ�bY�eXfge?VgXW�fgbVA�ha?gf�TaW�XkXeV?fX�bY�bcg?baf�TaW�jTeeTagf�?a�TVVbeWTaVX�
j?g[�g[X�gXeCf�bY�bhe�Xdh?gl�?aVXag?iX�c_Taf�TaW�g[X�haWXe_l?aZ�TjTeW�TZeXXCXagf)�:he?aZ�-+-/�TaW�-+-.'�jX�j?g[[X_W�,1-',02�
f[TeXf� TaW� ,1.'-10� f[TeXf'� eXfcXVg?iX_l'�j?g[� T� YT?e� iT_hX� bY� �+)3�C?__?ba� ?a� XTV[� lXTe'� gb� fTg?fYl� g[X�C?a?ChC� XCc_blXX� gTk�
j?g[[b_W?aZ�bU_?ZTg?baf)
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#MdXQY_A�4CQ�Nd�#Q]U=P
D=_MW (	(� (	(,$(	(- (	(.$(	(� DTQ]QMR_Q]

�9Y�_T=CAMYPA�

EcXeTg?aZ�_XTfX�bU_?ZTg?baf��,$ ,4'0/,� 0'.,/� 3',43� /'/-4� ,'1++�
Eg[Xe�VbCC?gCXagf�-$ /4'11/� -/'/11� ,2',.1� 3'+1-� w�
JbgT_��.$ �� 14'-+0� �� -4'23+� �� -0'../� �� ,-'/4,� �� ,'1++�
SSSSSSSSSSSSSSSSSSS
�,$ EcXeTg?aZ� _XTfX�TZeXXCXagf�ce?CTe?_l�eX_TgX� gb� _XTfXf�Ybe�VXegT?a�bYY?VX�YTV?_?g?Xf'�iX[?V_X� _XTfXf�TaW�CTaTZXW�WTgT�VXagXe

YTV?_?g?Xf)�IXX�DbgX�3�gb�g[X�TVVbCcTal?aZ�Y?aTaV?T_�fgTgXCXagf�Ybe�TWW?g?baT_�?aYbeCTg?ba�eX_Tg?aZ�gb�bhe�_XTfXf)
�-$ Eg[Xe� VbCC?gCXagf� ?aV_hWX� WTgT� fXei?VX� VbageTVgf� TaW� bg[Xe� [bfg?aZ� TZeXXCXagf'� aXgjbeA� fXei?VXf'� TaW� bg[Xe� Vbfgf� gb

CT?agT?a�bhe�c_TgYbeC)
�.$ MX� TeX� haTU_X� gb� eX_?TU_l� Xfg?CTgX� g[X� g?C?aZ� bY� YhgheX� cTlCXagf� eX_TgXW� gb� haVXegT?a� gTk� cbf?g?baf6� g[XeXYbeX'�jX� [TiX

XkV_hWXW��1)+�C?__?ba�YebC�g[X�ceXVXW?aZ�gTU_X�eX_TgXW�gb�haVXegT?a�gTk�cbf?g?baf'�?aV_hW?aZ�TVVehXW�?agXeXfg�TaW�cXaT_g?Xf�Tf
bY�:XVXCUXe�.,'�-+-/)

3MAT�6W=bA�

J[X�Yb__bj?aZ�gTU_X�fhCCTe?mXf�g[X�CT]be�VbCcbaXagf�bY�bhe�aXg�VTf[�Y_bjf�Ybe�g[X�cXe?bWf�ceXfXagXW5�

IQM]�5YPQP�4QOQXNQ]�)'�
(	(
 (	((

�9Y�_T=CAMYPA�

DXg�VTf[�cebi?WXW�Ul�bcXeTg?aZ�TVg?i?g?Xf �� 13'01,� �� ,.'2/1�
DXg�VTf[�cebi?WXW�Ul�?aiXfg?aZ�TVg?i?g?Xf 12',0.� 14'1/+�
DXg�VTf[�hfXW�?a�Y?aTaV?aZ�TVg?i?g?Xf �,,2'2+-$� �,,2'+13$�
;YYXVg�bY�XkV[TaZX�eTgX�V[TaZXf 1./� �,'++/$�

DXg�?aVeXTfX��WXVeXTfX$�?a�VTf['�VTf[�Xdh?iT_Xagf�TaW�eXfge?VgXW�VTf[ �� ,3'1/1� �� �./'131$�

�PERATING�,CTI9ITIES�

DXg�VTf[�cebi?WXW�bcXeTg?aZ�TVg?i?g?Xf�?aVeXTfXW��0/)4�C?__?ba'�gb��13)1�C?__?ba�?a�-+-/'�Tf�VbCcTeXW�gb��,.)2�C?__?ba�?a�-+-.)�
J[?f� ?aVeXTfX�jTf�ce?CTe?_l�We?iXa�Ul�T��0-)+�C?__?ba� YTibeTU_X�V[TaZX� ?a�bhe�jbeA?aZ�VTc?gT_'� _TeZX_l�Tgge?UhgTU_X� gb� _bjXe�
TVVbhagf� eXVX?iTU_X� TaW� ceXcT?W� XkcXafX'� bYYfXg� ?a� cTeg� Ul� _bjXe� TVVbhagf� cTlTU_X'� eXY_XVg?aZ� YTfgXe� VTf[� Vb__XVg?baf'� _bjXe�
ceXcTlCXagf� gb�bhe�CXW?T�cTegaXef'�TaW� ?CcebiXW�cebY?gTU?_?gl)� "a�TWW?g?ba'�aXg� ?aVbCX�TYgXe�aba(VTf[�TW]hfgCXagf� ?aVeXTfXW�
�-)+�C?__?ba�?a�-+-/'�VbCcTeXW�gb�-+-.)��

Ehe� YeXX�VTf[�Y_bj�?aVeXTfXW��02)3�C?__?ba'� gb��0,).�C?__?ba� ?a�-+-/'�Tf�VbCcTeXW� gb�T�hfX�bY�VTf[�bY��1)0�C?__?ba� ?a�-+--'�
ce?CTe?_l�eXY_XVg?aZ�[?Z[Xe�bcXeTg?aZ�VTf[�Y_bj'�Tf�W?fVhffXW�TUbiX'�Tf�jX__�Tf� _bjXe�VTc?gT_�XkcXaW?gheXf� ?a�-+-/)��eXX�VTf[�
Y_bj� ?f� T� fhcc_XCXagT_� aba( 77F� Y?aTaV?T_� CXTfheX)� IXX� xDba( 77F� HXVbaV?_?Tg?bafy� Ybe� g[X� eX_TgXW� WXY?a?g?ba� TaW� T�
eXVbaV?_?Tg?ba�gb�aXg�VTf[�cebi?WXW�Ul�bcXeTg?aZ�TVg?i?g?Xf)

.APITAL�0;PENDITURES

EhgUeT?a^f� VTf[� Y_bj� hfXW� ?a� ?aiXfg?aZ� TVg?i?g?Xf� [Tf� ce?CTe?_l� Vbaf?fgXW� bY� VTc?gT_� XkcXaW?gheXf� TaW� VTc?gT_?mXW� fbYgjTeX�
WXiX_bcCXag�Vbfgf)�MX�fcXag��2)/�C?__?ba� ?a�VTc?gT_�XkcXaW?gheXf� ?a�-+-/'�ce?CTe?_l� eX_Tg?aZ� gb�XkcXaW?gheXf� Ybe� fXeiXef�TaW�
eX_TgXW�Xdh?cCXag'�bYY?VX�Xdh?cCXag�TaW�_XTfX[b_W�?CcebiXCXagf)�J[X�9bCU?aXW�9bCcTal�VheeXag_l�Tag?V?cTgXf�g[Tg�?gf�VTc?gT_�
XkcXaW?gheXf� j?__� UX� UXgjXXa� �2�C?__?ba� TaW� �4�C?__?ba� ?a� -+-0'� ce?CTe?_l� eX_Tg?aZ� gb� XkcXaW?gheXf� Ybe� fXeiXef� TaW� eX_TgXW�
Xdh?cCXag'�bg[Xe�Xdh?cCXag'�TaW�_XTfX[b_W�?CcebiXCXagf'�?aV_hW?aZ�g[X�VheeXag_l�Tag?V?cTgXW�?aVeXCXagT_�VTc?gT_�XkcXaW?gheXf�
Ybe�g[X�JXTWf�Uhf?aXff)�!bjXiXe'�g[XfX�TCbhagf�TeX�ceX_?C?aTel�TaW�TVghT_�TCbhagf�CTl�iTel�YebC�g[XfX�Xfg?CTgXf)�

�THER�.ONTRACTUAL�.ASH��BLIGATIONS

J[X�Yb__bj?aZ�gTU_X�ceXfXagf�EhgUeT?a^f�bg[Xe�CTgXe?T_�VbageTVghT_�bU_?ZTg?baf�Tf�bY�:XVXCUXe�.,'�-+-/)�J[?f�gTU_X�WbXf�abg�
eXY_XVg�g[X�VbageTVghT_�VTf[�bU_?ZTg?baf�bY�g[X�JXTWf�Uhf?aXff�TVdh?eXW�?a��XUehTel�-+-0'�j[?V[�g[X�9bCU?aXW�9bCcTal�?f�?a�
g[X�cebVXff�bY�XiT_hTg?aZ)
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4N9ESTING�,CTI9ITIES�

9Tf[� YebC� ?aiXfg?aZ� TVg?i?g?Xf�WXVeXTfXW��-)/�C?__?ba'� gb�aXg� VTf[�cebi?WXW�Ul� ?aiXfg?aZ� TVg?i?g?Xf�bY��12)-�C?__?ba� ?a�-+-/'�
YebC� aXg� VTf[� cebi?WXW� Ul� ?aiXfg?aZ� TVg?i?g?Xf� bY� �14)1� C?__?ba� ?a� -+-.)� J[?f� WXVeXTfX� jTf� ce?CTe?_l� We?iXa� Ul� _bjXe� aXg�
cebVXXWf�bY��0)1�C?__?ba�YebC�fT_Xf�TaW�CTghe?g?Xf�bY�CTeAXgTU_X�fXVhe?g?Xf�haWXe�bhe�?aiXfgCXag�cebZeTC��aXg�bY�cheV[TfXf$'�
eXY_XVg?aZ�_bjXe�XTe_l�eXWXCcg?baf�bY�TiT?_TU_X(Ybe(fT_X�fXVhe?g?Xf�?a�VbaaXVg?ba�j?g[�g[X�eXcheV[TfX�bY�bhe�9baiXeg?U_X�DbgXf�?a�
IXcgXCUXe�-+-/'�g[Ta�?a�g[X�ce?be�lXTe�cXe?bW)�J[?f�WXVeXTfX�jTf�cTeg?T__l�bYYfXg�Ul�_bjXe�VTc?gT_�XkcXaW?gheXf�bY��-)2�C?__?ba�
?a�-+-/'�VbCcTeXW�gb�-+-.)

1INANCING�,CTI9ITIES�

9Tf[�hfXW�?a�Y?aTaV?aZ�TVg?i?g?Xf�?aVeXTfXW�gb��,,2)2�C?__?ba�?a�-+-/'�Tf�VbCcTeXW�gb��,,2),�C?__?ba�?a�-+-.)�J[?f�WXVeXTfX�?a�
VTf[�jTf�ce?CTe?_l�WhX�gb�g[X��,.)1�C?__?ba�?aVeXTfX�?a�g[X�eXcheV[TfX�ce?VX�cT?W�Ybe�g[X�9baiXeg?U_X�DbgXf�?a�IXcgXCUXe�-+-/�
biXe�g[X�eXcheV[TfX�ce?VX�bY�g[bfX�eXcheV[TfXW�?a�7ce?_�-+-.'�TaW�WXYXeeXW�Y?aTaV?aZ�Vbfgf�bY��,),�C?__?ba�cT?W�?a�-+-/)�J[XfX�
WXVeXTfXf�?a�VTf[�jXeX�_TeZX_l�bYYfXg�Ul�_bjXe�geXTfhel�f[TeX�eXcheV[TfXf�bY��,,)4�C?__?ba�TaW�_bjXe�ce?aV?cT_�_XTfX�cTlCXagf�
bY��,)1�C?__?ba�WhX�gb�g[X�Xkc?eTg?ba�bY�T__�bY�g[X�eXCT?a?aZ�Y?aTaVX�_XTfXf�?a�-+-/)

3]U_UOMW�1OO=CY_UYS�#=WUOUQA�MYP�5A_UXM_QA�

Ehe�ThW?gXW�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf�TeX�ceXcTeXW� ?a�TVVbeWTaVX�j?g[�K)I)� 77F)�J[X�ceXcTeTg?ba�bY� g[XfX�ThW?gXW�
Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf�eXdh?eXf�CTaTZXCXag�gb�CTAX�Xfg?CTgXf�TaW�TffhCcg?baf�g[Tg�TYYXVg�g[X�eXcbegXW�TCbhagf�bY�
TffXgf'�_?TU?_?g?Xf'�eXiXahX'�XkcXafXf�TaW�eX_TgXW�W?fV_bfheXf)�MX�XiT_hTgX�bhe�Xfg?CTgXf�TaW�TffhCcg?baf�ba�Ta�baZb?aZ�UTf?f)�
Ehe� Xfg?CTgXf� TeX� UTfXW� ba� [?fgbe?VT_� XkcXe?XaVX� TaW� iTe?bhf� bg[Xe� TffhCcg?baf� g[Tg�jX� UX_?XiX� gb� UX� eXTfbaTU_X� haWXe� g[X�
V?eVhCfgTaVXf)�Ehe�TVghT_�eXfh_gf�Vbh_W�W?YYXe�YebC�g[XfX�Xfg?CTgXf)�

MX�UX_?XiX�g[Tg�g[X�Yb__bj?aZ�cb_?V?Xf�CTl�?aib_iX�T�[?Z[Xe�WXZeXX�bY�]hWZCXag�TaW�VbCc_Xk?gl�?a�g[X?e�Tcc_?VTg?ba�g[Ta�Cbfg�
bY� bhe� TVVbhag?aZ� cb_?V?Xf� TaW� eXceXfXag� g[X� Ve?g?VT_� TVVbhag?aZ� cb_?V?Xf� hfXW� ?a� g[X� ceXcTeTg?ba� bY� bhe� ThW?gXW� Vbafb_?WTgXW�
Y?aTaV?T_� fgTgXCXagf)� HXTWXef� TeX� XaVbheTZXW� gb� Vbaf?WXe� g[?f� fhCCTel� gbZXg[Xe� j?g[� bhe� ThW?gXW� Vbafb_?WTgXW� Y?aTaV?T_�
fgTgXCXagf� TaW� g[X� eX_TgXW� abgXf'� ?aV_hW?aZ� DbgX� ,'� Ybe� T� CbeX� VbCc_XgX� haWXefgTaW?aZ� bY� g[X� Ve?g?VT_� TVVbhag?aZ� cb_?V?Xf�
W?fVhffXW�UX_bj)�

;E9ENUE�;ECOGNITION�

J[X�WXgXeC?aTg?ba�bY�j[Xg[Xe�bhe�eXiXahX�f[bh_W�UX�eXcbegXW�ba�T�Zebff�be�aXg�UTf?f�?aib_iXf�]hWZCXag)�"a�ZXaXeT_'�jX�TVg�Tf�T�
ce?aV?cT_�ba�UX[T_Y�bY�bhe�TWiXeg?fXef�TaW�eXiXahX�?f�eXVbZa?mXW�Zebff�bY�Tal�Vbfgf�g[Tg�jX�eXC?g�gb�g[X�CXW?T�cTegaXef)�"a�g[XfX�
VTfXf'� jX� WXgXeC?aXW� g[Tg� jX� Vbageb_� g[X� TWiXeg?f?aZ� ?aiXagbel� UXYbeX� ?g� ?f� geTafYXeeXW� gb� bhe� TWiXeg?fXef)� Ehe� Vbageb_� ?f�
Xi?WXaVXW� Ul� bhe� TU?_?gl� gb�CbaXg?mX� g[X� TWiXeg?f?aZ� ?aiXagbel� UXYbeX� ?g� ?f� geTafYXeeXW� gb� bhe� TWiXeg?fXef)� �be� g[bfX� eXiXahX�
TeeTaZXCXagf�j[XeX�jX�Wb�abg�Vbageb_�g[X�TWiXeg?f?aZ�?aiXagbel�UXYbeX�?g�?f�geTafYXeeXW�gb�bhe�TWiXeg?fXef'�jX�TeX�g[X�TZXag�TaW�
eXVbZa?mX�eXiXahX�ba�T�aXg�UTf?f)�

�TOCK�BASED�.OMPENSATION

MX�CXTfheX� fgbVA(UTfXW� VbCcXafTg?ba� UTfXW� ba� g[X� ZeTag� WTgX� YT?e� iT_hX� bY� g[X� TjTeWf� TaW� TVVbhag� Ybe� YbeYX?gheXf� Tf� g[Xl�
bVVhe)�:XgXeC?a?aZ�g[X�YT?e�iT_hX�bY�fgbVA(UTfXW�TjTeWf�eXdh?eXf�CTaTZXCXag�gb�hfX�Xfg?CTgXf�TaW�TffhCcg?baf'�j[?V[�?aib_iX�
haVXegT?ag?Xf� TaW� TeX� fhU]XVg?iX� ?a� aTgheX)� 9[TaZXf� ?a� AXl� TffhCcg?baf� Vbh_W� ?CcTVg� g[X� YT?e� iT_hX� bY� bhe� fgbVA(UTfXW�
VbCcXafTg?ba�TjTeWf)

J[X�YT?e�iT_hX�bY�bhe�ceXi?bhf_l�?ffhXW�fgbVA�bcg?baf�jTf�WXgXeC?aXW�hf?aZ�g[X�8_TVA(IV[b_Xf�bcg?ba�iT_hTg?ba�CbWX_'�j[?V[�
hfXf�AXl�?achgf�fhV[�Tf�g[X�XkcXVgXW�ib_Tg?_?gl'�g[X�e?fA(YeXX�eTgX'�g[X�XkcXVgXW�gXeC�TaW�g[X�XkcXVgXW�W?i?WXaW�l?X_W)�J[X�YT?e�
iT_hX�bY�bhe�eXfge?VgXW�fgbVA�ha?gf��xHIKfy$�?f�UTfXW�ba�g[X�YT?e�iT_hX�bY�g[X�9bCCba�IgbVA�ba�g[X�WTgX�bY�ZeTag)�IgbVA(UTfXW�
VbCcXafTg?ba�XkcXafX�Ybe�bcg?baf�TaW�HIKf�?f�eXVbZa?mXW�ba�T�fgeT?Z[g(_?aX�UTf?f�biXe�g[X�eXfcXVg?iX�eXdh?f?gX�fXei?VX�cXe?bWf)

Ehe� cXeYbeCTaVX� fgbVA� ha?gf� �xFIKfy$� ZeTagXW� ?a� -+-.� [TiX� T� fXei?VX� VbaW?g?ba'� Tf�jX__� Tf� T� cXeYbeCTaVX� VbaW?g?ba)� IhV[�
TjTeWf� iXfg� biXe� T� cXe?bW� bY� g[eXX� lXTef'� fhU]XVg� gb� g[X� XCc_blXX^f� Vbag?ahXW� XCc_blCXag� TaW� fTg?fYTVg?ba� bY� VXegT?a� ceX(
XfgTU_?f[XW�cXeYbeCTaVX�gTeZXgf�UTfXW�ba�bhe�Y?aTaV?T_�CXge?Vf'�hc�gb�T�CTk?ChC�bY�,++ �bY�g[X�FIKf�ZeTagXW)�J[X�YT?e�iT_hX�
bY�g[XfX�TjTeWf�?f�WXgXeC?aXW�UTfXW�ba�g[X�V_bf?aZ�ce?VX�bY�g[X�9bCCba�IgbVA�Tg�g[X�WTgX�bY�ZeTag�TaW�XkcXafX�?f�eXVbZa?mXW�
eTgTU_l� Whe?aZ� g[X� .(lXTe� cXeYbeCTaVX� cXe?bW'� UTfXW� ba� bhe� XkcXVgTg?ba� bY� TggT?a?aZ� g[X� cXeYbeCTaVX� gTeZXgf)� 9hCh_Tg?iX�
XkcXafX�TW]hfgCXagf� TeX� eXY_XVgXW�j[XaXiXe� g[XeX� ?f� T� V[TaZX� ?a�XkcXVgXW�TV[?XiXCXag�bY� g[X�cXeYbeCTaVX�VbaW?g?ba'�j[?V[�
CTl�VThfX�XkcXafX�ib_Tg?_?gl�?a�g[X�cXe?bW�bY�V[TaZX)�
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MX�eXVbeW�T�iT_hTg?ba�T__bjTaVX�gb�eXWhVX�bhe�WXYXeeXW�gTk�TffXgf�gb�g[X�aXg�TCbhag�g[Tg�jX�UX_?XiX�?f�CbeX�_?AX_l�g[Ta�abg�gb�UX�
eXT_?mXW)�"a�XiT_hTg?aZ�bhe�TU?_?gl�gb�eXVbiXe�bhe�WXYXeeXW�gTk�TffXgf�j?g[?a�g[X�]he?fW?Vg?baf�?a�j[?V[�g[Xl�Te?fX'�jX�Vbaf?WXe�T__�
TiT?_TU_X� cbf?g?iX� TaW� aXZTg?iX� Xi?WXaVX'� ?aV_hW?aZ� bhe� [?fgbel� bY� ceX(gTk� ?aVbCX'� ceb]XVgXW� YhgheX� gTkTU_X� ?aVbCX'� g[X�
fV[XWh_XW� eXiXefT_f� bY� WXYXeeXW� gTk� _?TU?_?g?Xf'� gTkTU_X� ?aVbCX� TiT?_TU_X� gb� VTeelUTVA� gb� ce?be� lXTef� TaW� bhe� gTk� c_Taa?aZ�
fgeTgXZ?Xf)�7f�T�eXfh_g�bY�bhe�TaT_lf?f'�Whe?aZ�-+-/�TaW�-+-.'�TYgXe�jX?Z[?aZ�T__�bY�g[X�Xi?WXaVX'�jX�WXgXeC?aXW�g[Tg�g[X�cbf?g?iX�
Xi?WXaVX'�cTeg?Vh_Te_l�g[X�Xi?WXaVX�g[Tg�jTf�bU]XVg?iX_l�iXe?Y?TU_X'�Vbag?ahXW�gb�bhgjX?Z[�g[X�aXZTg?iX�Xi?WXaVX)�!bjXiXe'�hcba�
XiT_hTg?aZ� bhe� YbeXVTfgXW� fgTgX� gTkTU_X� ?aVbCX'� jX� ?aVeXTfXW� bhe� iT_hTg?ba� T__bjTaVX� TZT?afg� fgTgX� aXg� bcXeTg?aZ� _bff�
VTeelYbejTeWf�Ul��+).�C?__?ba�TaW��+)0�C?__?ba�?a�-+-/�TaW�-+-.'�eXfcXVg?iX_l)

MX�eXVbZa?mX�gTk�UXaXY?gf�YebC�haVXegT?a�gTk�cbf?g?baf�ba_l�?Y�jX�UX_?XiX�g[Tg�?g�?f�CbeX�_?AX_l�g[Ta�abg�g[Tg�g[X�gTk�cbf?g?ba�j?__�
UX�fhfgT?aXW�ba�XkTC?aTg?ba�Ul�g[X�gTk?aZ�Thg[be?g?Xf�UTfXW�ba�g[X�gXV[a?VT_�CXe?gf�bY�g[X�cbf?g?ba)�7_g[bhZ[�jX�UX_?XiX�g[Tg�jX�
[TiX� TWXdhTgX_l� eXfXeiXW� Ybe� bhe� haVXegT?a� gTk� cbf?g?baf'� jX� VTa� cebi?WX� ab� TffheTaVX� g[Tg� g[X� Y?aT_� gTk� bhgVbCX� bY� g[XfX�
CTggXef�j?__�abg�UX�CTgXe?T__l�W?YYXeXag)�MX�CTAX�TW]hfgCXagf�gb�g[XfX�eXfXeiXf�j[Xa�YTVgf�TaW�V?eVhCfgTaVXf�V[TaZX'�fhV[�Tf�
g[X�V_bf?aZ�bY�T�gTk�ThW?g�be�g[X�eXY?aXCXag�bY�Ta�Xfg?CTgX)�Jb�g[X�XkgXag�g[Tg�g[X�Y?aT_�gTk�bhgVbCX�bY�g[XfX�CTggXef�?f�W?YYXeXag�
g[Ta�g[X�TCbhagf�eXVbeWXW'�fhV[�W?YYXeXaVXf�j?__�TYYXVg�g[X�cebi?f?ba�Ybe�?aVbCX�gTkXf�?a�g[X�cXe?bW�?a�j[?V[�fhV[�WXgXeC?aTg?ba�
?f�CTWX� TaW� Vbh_W� [TiX� T�CTgXe?T_� ?CcTVg� ba� bhe� Y?aTaV?T_� VbaW?g?ba� TaW� bcXeTg?aZ� eXfh_gf)� J[X� cebi?f?ba� Ybe� ?aVbCX� gTkXf�
?aV_hWXf�g[X�XYYXVgf�bY�Tal�eXfXeiXf�g[Tg�jX�UX_?XiX�TeX�Tccebce?TgX'�Tf�jX__�Tf�g[X�eX_TgXW�?agXeXfg�TaW�cXaT_g?Xf)�

MX�[TiX�abg�CTWX�Tal�CTgXe?T_�V[TaZXf�?a�g[X�TVVbhag?aZ�CXg[bWb_bZl�hfXW�gb�TVVbhag�Ybe�?aVbCX�gTkXf�Whe?aZ�g[X�cTfg�g[eXX�
Y?fVT_�lXTef)�9[TaZXf�?a�gTk�_Tjf�TaW�eTgXf�Vbh_W�TYYXVg�eXVbeWXW�WXYXeeXW�gTk�TffXgf�TaW�_?TU?_?g?Xf�?a�g[X�YhgheX)�Eg[Xe�g[Ta�g[bfX�
cbgXag?T_�?CcTVgf'�jX�Wb�abg�UX_?XiX�g[XeX�?f�T�eXTfbaTU_X�_?AX_?[bbW�g[Tg�g[XeX�j?__�UX�T�CTgXe?T_�V[TaZX�?a�gTk�eX_TgXW�UT_TaVXf�

BQOQY_Wd�1P=[_QP�MYP�BQOQY_Wd�9AACQP�1OO=CY_UYS�#]=Y=CYOQXQY_A�

IXX�DbgX�,�gb�g[X�TVVbCcTal?aZ�ThW?gXW�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf�Ybe�eXVXag_l�TWbcgXW�TVVbhag?aZ�fgTaWTeWf'�Tf�jX__�Tf�
eXVXag_l�?ffhXW�TVVbhag?aZ�fgTaWTeWf'�j[?V[�CTl�[TiX�Ta�?CcTVg�ba�bhe�Y?aTaV?T_�fgTgXCXagf�hcba�TWbcg?ba)

"RR$2MWMYOQ�CTQQ_�1]]MYSQXQY_A�

MX�Wb�abg�VheeXag_l�XaZTZX� ?a�bYY(UT_TaVX�f[XXg� Y?aTaV?aZ�TeeTaZXCXagf)� "a�TWW?g?ba'�jX�Wb�abg�[TiX�Tal� ?agXeXfg� ?a�Xag?g?Xf�
eXYXeeXW�gb�Tf�iTe?TU_X�?agXeXfg�Xag?g?Xf'�j[?V[�?aV_hWXf�fcXV?T_�checbfX�Xag?g?Xf�TaW�bg[Xe�fgehVgheXW�Y?aTaVX�Xag?g?Xf)�

"a� #haX� -+-/'� jX� ZeTagXW�CTeAXg(UTfXW� FIK� TjTeWf� gb� bhe� fXa?be� XkXVhg?iXf'� j[?V[� TeX� XTeaXW� fhU]XVg� gb� TV[?XiXCXag� bY�
fcXV?Y?XW� fgbVA� ce?VX� [heW_Xf� Ybe� -+� WTlf� bhg� bY� T� .+(geTW?aZ� WTl�j?aWbj�Whe?aZ� g[X� .(lXTe� cXeYbeCTaVX� cXe?bW'� Tf�jX__� Tf�
Vbag?ahXW�XCc_blCXag�g[ebhZ[�g[X�dhTegXe_l�iXfg?aZ�WTgXf�biXe�T�.(lXTe�cXe?bW)�J[X�ahCUXe�bY�f[TeXf�g[Tg�TeX�X_?Z?U_X�gb�iXfg�
eTaZX�YebC�+ �gb�,++ �bY�g[X�ahCUXe�bY�FIKf�ZeTagXW�UTfXW�ba�TV[?XiXCXag�bY�g[X�fcXV?Y?XW�fgbVA�ce?VX�[heW_Xf'�j?g[�[T_Y�bY�
bhe�9;E^f�FIK�TjTeW�fhU]XVg�gb�iXfg?aZ�UTfXW�ba�gjb�TWW?g?baT_�TUbiX(gTeZXg�fgbVA�ce?VX�[heW_Xf)�

MX�Xfg?CTgX�g[X�YT?e�iT_hX�bY�FIK�TjTeWf�j?g[�T�CTeAXg�VbaW?g?ba�hf?aZ�T�CbagX�9Te_b�f?Ch_Tg?ba�iT_hTg?ba�CbWX_'�j[?V[�hfXf�
fhU]XVg?iX�TffhCcg?baf�TaW�f?Ch_TgXf�Ch_g?c_X�fgbVA�ce?VX�cTg[f�bY�g[X�9bCCba�IgbVA�gb�WXgXeC?aX�g[X�YT?e�iT_hX�bY�CTeAXg(
UTfXW�FIKf�ba�g[X�WTgX�bY�ZeTag)�AXl�TffhCcg?baf�?a�WXgXeC?a?aZ�g[X�YT?e�iT_hX�?aV_hWX�XkcXVgXW�ib_Tg?_?gl'�e?fA�YeXX�?agXeXfg�
eTgX�TaW�W?i?WXaW�l?X_W)�9bCcXafTg?ba�XkcXafX� ?f� eXVbZa?mXW�hf?aZ�Ta�TVVX_XeTgXW�Tgge?Uhg?ba�CXg[bW�biXe� g[X�ZeXTgXe�bY� g[X�
WXe?iXW�fXei?VX�cXe?bW'�UTfXW�ba�g[X�CbagX�9Te_b�f?Ch_Tg?ba'�be�g[X�Xkc_?V?g�dhTegXe_l�fXei?VX�cXe?bW)�9bCcXafTg?ba�XkcXafX'�
aXg�bY�YbeYX?gheXf'�?f�eXVbeWXW�eXZTeW_Xff�bY�j[Xg[Xe�g[X�CTeAXg�VbaW?g?ba�j?__�UX�h_g?CTgX_l�fTg?fY?XW)

4NCOME� A;ES�

MX�TeX� fhU]XVg� gb� ?aVbCX� gTkXf� ?a� g[X�Ka?gXW�IgTgXf� TaW�ahCXebhf� YbeX?Za� ]he?fW?Vg?baf)�I?Za?Y?VTag� ]hWZCXag� ?f� eXdh?eXW� ?a�
WXgXeC?a?aZ� bhe� cebi?f?ba� Ybe� ?aVbCX� gTkXf� TaW� ?aVbCX� gTk� TffXgf� TaW� _?TU?_?g?Xf'� ?aV_hW?aZ� XiT_hTg?aZ� haVXegT?ag?Xf� ?a� g[X�
Tcc_?VTg?ba�bY�TVVbhag?aZ�ce?aV?c_Xf�TaW�VbCc_Xk�gTk�_Tjf)�

MX�eXVbeW�T�cebi?f?ba�Ybe�?aVbCX�gTkXf�Ybe�g[X�Tag?V?cTgXW�gTk�VbafXdhXaVXf�bY�g[X�eXcbegXW�eXfh_gf�bY�bcXeTg?baf�hf?aZ�Ta�TffXg�
TaW� _?TU?_?gl� TccebTV['� j[?V[� eXdh?eXf� eXVbZa?g?ba� bY� WXYXeeXW� ?aVbCX� gTk� TffXgf� TaW� _?TU?_?g?Xf� Ybe� g[X� XkcXVgXW� YhgheX� gTk�
VbafXdhXaVXf� bY� gXCcbeTel�W?YYXeXaVXf� UXgjXXa� g[X� Y?aTaV?T_� eXcbeg?aZ� TaW� gTk�UTfXf� bY� TffXgf� TaW� _?TU?_?g?Xf'� Tf�jX__� Tf� Ybe�
bcXeTg?aZ�_bff�TaW�gTk�VeXW?g�VTeelYbejTeWf)�:XYXeeXW�?aVbCX�gTk�TffXgf�TaW�_?TU?_?g?Xf�TeX�CXTfheXW�hf?aZ�g[X�VheeXag_l�XaTVgXW�
gTk�eTgXf�g[Tg�Tcc_l�gb�gTkTU_X�?aVbCX�?a�XYYXVg�Ybe�g[X�lXTef�?a�j[?V[�g[bfX�gTk�TffXgf�TaW�_?TU?_?g?Xf�TeX�XkcXVgXW�gb�UX�eXT_?mXW�
be�fXgg_XW)�
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:"2C�1O_�D]MYAU_U=Y�#Q]U=P�

MX�TeX�Ta�XCXeZ?aZ�Zebjg[�VbCcTal�Tf�WXY?aXW�?a�g[X�#E8I�7Vg)�J[X�#E8I�7Vg�cebi?WXf�g[Tg�Ta�XCXeZ?aZ�Zebjg[�VbCcTal�
CTl� gTAX� TWiTagTZX� bY� Ta� XkgXaWXW� geTaf?g?ba� cXe?bW� Ybe� VbCc_l?aZ�j?g[� aXj�be� eXi?fXW� TVVbhag?aZ� fgTaWTeWf'� WX_Tl?aZ� g[X�
TWbcg?ba� bY� fbCX� TVVbhag?aZ� fgTaWTeWf� hag?_� g[Xl�jbh_W� bg[Xej?fX� Tcc_l� gb� ce?iTgX� VbCcTa?Xf)�MX� [TiX� X_XVgXW� gb� hfX� g[X�
XkgXaWXW�geTaf?g?ba�cXe?bW�haWXe�g[X�#E8I�7Vg�Ybe�g[X�TWbcg?ba�bY�VXegT?a�TVVbhag?aZ�fgTaWTeWf�hag?_�g[X�XTe_?Xe�bY�g[X�WTgX�jX�
�?$ TeX�ab� _baZXe�Ta�XCXeZ?aZ�Zebjg[�VbCcTal�be��??$�TYY?eCTg?iX_l�TaW� ?eeXibVTU_l�bcg�bhg�bY� g[X�XkgXaWXW�geTaf?g?ba�cXe?bW 
cebi?WXW�?a�g[X�#E8I�7Vg)�7f�T�eXfh_g'�bhe�ThW?gXW�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf�CTl�abg�UX�VbCcTeTU_X�gb�VbCcTa?Xf�g[Tg 
[TiX�TWbcgXW�aXj�be�eXi?fXW�TVVbhag?aZ�cebabhaVXCXagf�Tf�bY�chU_?V�VbCcTal�XYYXVg?iX�WTgXf)

2+



9_QX�-1��ACMY_U_M_UaQ�MYP�ACMWU_M_UaQ�4UAOW=AC]QA�1N=C_� M]VQ_�BUAV

MX�[TiX�bcXeTg?baf�Ubg[�?a�g[X�Ka?gXW�IgTgXf�TaW�?agXeaTg?baT__l'�TaW�jX�TeX�XkcbfXW�gb�CTeAXg�e?fAf�?a�g[X�beW?aTel�VbhefX�bY�
bhe�Uhf?aXff)�J[XfX�e?fAf�?aV_hWX�YbeX?Za�XkV[TaZX'�?agXeXfg�eTgX'�?aY_Tg?ba�TaW�VeXW?g�e?fAf)�MX�Vbag?ahX�gb�TffXff�CTeAXg�e?fA�
eX_Tg?iX�gb�JXTWf)

1OREIGN�.URRENCY�;ISK�

Ehe�Vbafb_?WTgXW�eXfh_gf�bY�bcXeTg?baf�TaW�VTf[�Y_bjf�TeX�fhU]XVg�gb�Y_hVghTg?baf�WhX�gb�V[TaZXf�?a�YbeX?Za�VheeXaVl�XkV[TaZX�
eTgXf)�J[X�CT]be?gl�bY�g[X�9bCcTal^f�eXiXahX�TaW�bcXeTg?aZ�XkcXafXf�TeX�WXabC?aTgXW�?a�K)I)�:b__Tef�TaW�;hebf)�"a�TWW?g?ba'�
jX�[TiX�f?Za?Y?VTag�bcXeTg?aZ�XkcXafXf�WXabC?aTgXW�?a�DXj�"feTX_?�I[XAX_f'�Z?iXa�baX�bY�EhgUeT?a^f�H�:�VXagXef��?f�_bVTgXW�?a�
"feTX_)��

MX� XiT_hTgX� cXe?bW?VT__l� g[X� iTe?bhf� VheeXaV?Xf� gb� j[?V[� jX� TeX� XkcbfXW� TaW'� YebC� g?CX� gb� g?CX'� CTl� XagXe� ?agb� YbeX?Za�
VheeXaVl� YbejTeW� XkV[TaZX� VbageTVgf� gb�CTaTZX�bhe� YbeX?Za� VheeXaVl� e?fA� TaW� eXWhVX� g[X� cbgXag?T_� TWiXefX� ?CcTVg� YebC� g[X�
TcceXV?Tg?ba�be�g[X�WXceXV?Tg?ba�bY�bhe�aba(K)I)�Wb__Te(WXabC?aTgXW�bcXeTg?baf'�Tf�Tccebce?TgX)�

9[TaZXf�?a�g[X�K)I)�:b__Te�TZT?afg�g[X�VheeXaV?Xf�bY�g[X�Vbhage?Xf�?a�j[?V[�jX�bcXeTgX�?CcTVg�bhe�bcXeTg?aZ�eXfh_gf'�Tf�Yheg[Xe�
WXfVe?UXW�j?g[�eXfcXVg�gb�EhgUeT?a�?a�"gXC�2'�xHXfh_gf�bY�EcXeTg?baf)y�J[X�XYYXVg�bY�T�[lcbg[Xg?VT_�,+ �?aVeXTfX�be�WXVeXTfX�?a�
bhe�jX?Z[gXW(TiXeTZX�XkV[TaZX�eTgXf�ba�EhgUeT?a^f� eXiXahX'�Vbfg�bY� eXiXahX�TaW�bcXeTg?aZ�XkcXafXf�WXabC?aTgXW� ?a� YbeX?Za�
VheeXaV?Xf� jbh_W� eXfh_g� ?a� T� �,+)0� C?__?ba� haYTibeTU_X� be� YTibeTU_X� V[TaZX� gb� bhe� bcXeTg?aZ� _bff� Ybe� g[X� lXTe� XaWXW�
:XVXCUXe�.,'�-+-/)�

4NTEREST�;ATE�;ISK�

Ehe�XkcbfheX�gb�CTeAXg�e?fA�?f�?agXeXfg�eTgX�fXaf?g?i?gl'�j[?V[�?f�TYYXVgXW�Ul�V[TaZXf�?a�g[X�ZXaXeT_�_XiX_�bY�g[X�?agXeXfg�eTgXf�?a�
g[X�Ka?gXW�IgTgXf)�Ehe�XkcbfheX�gb�CTeAXg�e?fA�Ybe�V[TaZXf�?a�?agXeXfg�eTgXf�eX_TgXf�ce?CTe?_l�gb�bhe�VTf[�TaW�VTf[�Xdh?iT_Xagf'�
?aiXfgCXagf�TaW�Tal�YhgheX�Ubeebj?aZf�haWXe�bhe�eXib_i?aZ�VeXW?g�YTV?_?g?Xf)�J[XeX�jTf�ab�WXUg�bhgfgTaW?aZ�Tf�bY�:XVXCUXe�.,'�
-+-/�TaW�g[X��,,3)+�C?__?ba�bY�_baZ(gXeC�WXUg�bhgfgTaW?aZ�Tf�bY�:XVXCUXe�.,'�-+-.�UbeX�T�Y?kXW�eTgX�bY�?agXeXfg)�IhUfXdhXag�gb�
:XVXCUXe�.,'�-+-/'�jX�VbCc_XgXW�T�ce?iTgX�bYYXe?aZ�bY��1.2)0�C?__?ba�?a�TZZeXZTgX�ce?aV?cT_�TCbhag�bY�,+)+ �fXa?be�fXVheXW�
abgXf�WhX�-+.+'�j[?V[�UXTe�T�Y?k�eTgX�bY�?agXeXfg��fXX�DbgX�,1�gb�g[X�TVVbCcTal?aZ�ThW?gXW�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf�Ybe�
TWW?g?baT_�?aYbeCTg?ba$)

7f� bY�:XVXCUXe� .,'� -+-/'� bhe� XkcbfheX� gb�CTeAXg� e?fA� Ybe� V[TaZXf� ?a� ?agXeXfg� eTgXf� eX_TgXf� ce?CTe?_l� gb� bhe� VTf[� TaW� VTf[�
Xdh?iT_Xagf� bY� �34),�C?__?ba� TaW� bhe� ?aiXfgCXagf� ?a�CTeAXgTU_X� fXVhe?g?Xf� bY� �22)+�C?__?ba� haWXe� bhe� ?aiXfgCXagf� cebZeTC'�
j[?V[�Vbaf?fg�bY�K)I)�JeXTfhe?Xf'�K)I)�ZbiXeaCXag�UbaWf'�VbCCXeV?T_�cTcXe'�K)I)�VbecbeTgX�UbaWf�TaW�Cha?V?cT_�UbaWf'�j?g[�
CTghe?g?Xf� YebC�g[eXX�Cbag[f� gb� gjb�lXTef� YebC�g[X�WTgX�bY�cheV[TfX)�J[X�ce?CTel�bU]XVg?iXf�bY�bhe� ?aiXfgCXag�cebZeTC�TeX�
YbVhfXW� ba� TV[?Xi?aZ�CTk?ChC� eXgheaf� j?g[?a� bhe� ?aiXfgCXag� cb_?Vl� cTeTCXgXef'� j[?_X� ceXfXei?aZ� VTc?gT_� TaW�CT?agT?a?aZ�
fhYY?V?Xag�_?dh?W?gl)�MX�c_Ta�gb�TVg?iX_l�Cba?gbe�bhe�XkcbfheX�gb�g[X�YT?e�iT_hX�bY�bhe�?aiXfgCXag�cbegYb_?b�?a�TVVbeWTaVX�j?g[�
bhe�cb_?V?Xf�TaW�cebVXWheXf'�j[?V[�?aV_hWX�Cba?gbe?aZ�CTeAXg�VbaW?g?baf'�gb�C?a?C?mX�?aiXfgCXag�e?fA)

7�,++�UTf?f�cb?ag� V[TaZX� ?a� ?agXeXfg� eTgXf� Tf�bY�:XVXCUXe�.,'�-+-/�jbh_W� V[TaZX� g[X� YT?e� iT_hX�bY� ?aiXfgCXag�cbegYb_?b�Ul�
Tccebk?CTgX_l� �+)-�C?__?ba)� I?aVX� bhe� WXUg� ?aiXfgCXagf� TeX� V_Tff?Y?XW� Tf� TiT?_TU_X(Ybe(fT_X'� g[X� haeXT_?mXW� ZT?af� TaW� _bffXf�
eX_TgXW�gb�Y_hVghTg?baf�?a�CTeAXg�ib_Tg?_?gl�TaW�?agXeXfg�eTgXf�TeX�eXY_XVgXW�j?g[?a�TVVhCh_TgXW�bg[Xe�VbCceX[Xaf?iX��_bff$�?aVbCX�
j?g[?a�fgbVA[b_WXef^�Xdh?gl�?a�EhgUeT?a^f�Vbafb_?WTgXW�UT_TaVX�f[XXgf)

4NFLATION�;ISK

Ehe�Uhf?aXff�?f�fhU]XVg�gb�e?fA�TffbV?TgXW�j?g[�?aY_Tg?ba)�MX�Vbag?ahX�gb�Cba?gbe�g[X�?CcTVg�bY�?aY_Tg?ba�gb�C?a?C?mX�?gf�XYYXVgf)�
"Y�bhe�Vbfgf'�?aV_hW?aZ�jTZXf'�jXeX�gb�UXVbCX�fhU]XVg�gb�f?Za?Y?VTag�?aY_Tg?baTel�ceXffheXf'�jX�CTl�abg�UX�TU_X�gb�Yh__l�bYYfXg�
fhV[� [?Z[Xe� Vbfgf� j[?V[� Vbh_W� aXZTg?iX_l� ?CcTVg� bhe� Uhf?aXff'� Y?aTaV?T_� VbaW?g?ba'� TaW� eXfh_gf� bY� bcXeTg?baf)� "aY_Tg?ba�
g[ebhZ[bhg�g[X�UebTWXe�XVbabCl�[Tf�TaW�Vbh_W�_XTW�gb�eXWhVXW�TW�fcXaW�TaW�?aW?eXVg_l�[TeC�bhe�Uhf?aXff'�Y?aTaV?T_�VbaW?g?ba�
TaW�eXfh_gf�bY�bcXeTg?baf)�IXX�"gXC�,7'�xH?fA��TVgbef)y

.REDIT�;ISK

�?aTaV?T_�?afgehCXagf�g[Tg�fhU]XVg�hf�gb�VbaVXageTg?ba�bY�VeXW?g�e?fA�TeX�VTf[�TaW�VTf[�Xdh?iT_Xagf'�?aiXfgCXagf�TaW�eXVX?iTU_Xf)�
7f� cTeg� bY� bhe� baZb?aZ� cebVXWheXf'� jX� Cba?gbe� g[X� VeXW?g� _XiX_f� TaW� g[X� Y?aTaV?T_� VbaW?g?ba� bY� bhe� VhfgbCXef� ?a� beWXe� gb�
C?a?C?mX�bhe�VeXW?g�e?fA�TaW�eXdh?eX�VXegT?a�VhfgbCXef�j?g[�[?Z[Xe�cbgXag?T_�VeXW?g�e?fA�gb�ceXcTl�Ybe�g[X?e�VTCcT?Zaf)�IXX�"gXC�
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EhgUeT?a� "aV)� �gbZXg[Xe�j?g[� ?gf� fhUf?W?Te?Xf'� xEhgUeT?a'y� g[X� x9bCcTal'y� xjX'y� xbhey� be� xhfy$'�jTf� ?aVbecbeTgXW� ?a�7hZhfg�
-++1� ?a� :X_TjTeX)� J[X� 9bCcTal� ?f� [XTWdhTegXeXW� ?a� DXj�ObeA'� DXj�ObeA� TaW� [Tf� j[b__l� bjaXW� fhUf?W?Te?Xf� ?a� "feTX_'�
;hebcX'�7f?T'�8eTm?_�TaW�7hfgeT_?T)� "a�VbaaXVg?ba�j?g[� g[X�9bCcTal^f� ?a?g?T_�chU_?V�bYYXe?aZ��x"FEy$'� ?gf�VbCCba�fgbVA'�cTe�
iT_hX��+)++,�cXe�f[TeX��x9bCCba�IgbVAy$�UXZTa�geTW?aZ�ba�J[X�DTfWTd�IgbVA�CTeAXg�BB9��xDTfWTdy$�ba�#h_l�-.'�-+-,�haWXe�
g[X�xE8y�g?VAXe�flCUb_)

EhgUeT?a�?f�T�_XTW?aZ�gXV[ab_bZl�c_TgYbeC�g[Tg�We?iXf�Uhf?aXff�eXfh_gf�Ul�VbaaXVg?aZ�CXW?T�bjaXef�TaW�TWiXeg?fXef�j?g[�XaZTZXW�
ThW?XaVXf� gb�We?iX�Uhf?aXff�bhgVbCXf� TVebff� g[X�EcXa� "agXeaXg)�J[X�9bCcTal^f�c_TgYbeC�cebi?WXf� TWiXeg?fXCXagf�ba�CXW?T�
bjaXef^� ba_?aX� cebcXeg?Xf)� J[X� 9bCcTal� ZXaXeTgXf� eXiXahX� YebC� TWiXeg?fXef� g[ebhZ[� VbafhCXe� XaZTZXCXagf� j?g[�
TWiXeg?fXCXagf� g[Tg� ?g� WX_?iXef� TVebff� T� iTe?Xgl� bY� g[?eW(cTegl� CXW?T� bjaXef^� ba_?aX� cebcXeg?Xf)� J[X� 9bCcTal� cTlf� geTYY?V�
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TWiXeg?fXe�fb_hg?baf�TeX�CT?a_l�ce?VXW�hf?aZ�T�cXeYbeCTaVX(UTfXW�CbWX_�UTfXW�ba�g[X�TVghT_�ahCUXe�bY�XaZTZXCXagf�ZXaXeTgXW�
Ul� VbafhCXef'�j[?V[� ?f� [?Z[_l� WXcXaWXag� ba� ?gf� TU?_?gl� gb� ZXaXeTgX� gehfgjbeg[l� TaW� ?agXeXfg?aZ� TWiXeg?fXCXagf� gb� ?aW?i?WhT_�
VbafhCXef� UTfXW� ba� ?gf� cebce?XgTel� T_Zbe?g[Cf)� 7� cbeg?ba� bY� g[X� 9bCcTal^f� eXiXahX� ?f� ZXaXeTgXW� g[ebhZ[� TWiXeg?fXef�
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TVVbhag?aZ� ce?aV?c_Xf� ?a� g[X� Ka?gXW� IgTgXf� bY� 7CXe?VT� �xK)I)�  77Fy$)� J[X� TVVbCcTal?aZ� ThW?gXW� Vbafb_?WTgXW� Y?aTaV?T_�
fgTgXCXagf� ?aV_hWX� g[X� TVVbhagf� bY�EhgUeT?a� TaW� ?gf�j[b__l� bjaXW� fhUf?W?Te?Xf)�7__� ?agXeVbCcTal� TVVbhagf� TaW� geTafTVg?baf�
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g[X�9bCcTal�WbXf�abg�[TiX�?agXag�gb�fX__�?gf�WXUg�?aiXfgCXagf'�g[X�9bCcTal�CTl�fX__�g[XC�ce?be�gb�g[X?e�CTghe?g?Xf�Ybe�T�iTe?Xgl�
bY�eXTfbaf'�?aV_hW?aZ�cbegYb_?b�W?iXef?Y?VTg?ba'�VeXW?g�dhT_?gl'�l?X_Wf'�TaW�_?dh?W?gl�eXdh?eXCXagf)�7al�eXT_?mXW�ZT?af�TaW�_bffXf�
ba� g[X�fT_X�bY� ?aiXfgCXagf�TeX�WXgXeC?aXW�UTfXW�ba�T�fcXV?Y?V� ?WXag?Y?VTg?ba�CXg[bW�TaW�eXVbeWXW�j?g[?a� ?agXeXfg� ?aVbCX�TaW�
bg[Xe��XkcXafX$�?aVbCX'�aXg�?a�g[X�9bCcTal^f�Vbafb_?WTgXW�fgTgXCXagf�bY�bcXeTg?baf)

BQA_]UO_QP�3MAT�

HXfge?VgXW� VTf[�ce?CTe?_l� eXceXfXagf� fXVhe?gl�WXcbf?gf� Ybe� YTV?_?gl� _XTfXf� TaW� ?f� ?aV_hWXW� ?a�bg[Xe� TffXgf� ?a� g[X� TVVbCcTal?aZ�
Vbafb_?WTgXW�UT_TaVX�f[XXgf)

1OO=CY_A�BQOQUaMNWQ�MYP�1WW=bMYOQ�R=]�3]QPU_��=AAQA

7VVbhagf�eXVX?iTU_X�TeX�eXVbeWXW�Tg�?aib?VXW�TCbhagf'�aXg�bY�T__bjTaVXf�Ybe�VeXW?g�_bffXf'�?Y�Tcc_?VTU_X'�TaW�TeX�hafXVheXW�TaW�
Wb� abg� UXTe� ?agXeXfg)� 7VVbhagf� eXVX?iTU_X� T_fb� ?aV_hWXf� XTeaXW� TaW� U?__TU_X� TCbhagf� abg� lXg� ?aib?VXW� Tf� bY� g[X� XaW� bY� g[X�
eXcbeg?aZ�cXe?bW)�

J[X�T__bjTaVX�Ybe�VeXW?g�_bffXf�?f�UTfXW�ba�g[X�UXfg�Xfg?CTgX�bY�g[X�TCbhag�bY�cebUTU_X�VeXW?g�_bffXf�?a�TVVbhagf�eXVX?iTU_X)�J[X�
T__bjTaVX� Ybe� VeXW?g� _bffXf� ?f� WXgXeC?aXW� UTfXW� ba� [?fgbe?VT_� Vb__XVg?ba� XkcXe?XaVX'� eXTfbaTU_X� TaW� fhccbegTU_X� YbeXVTfgXW�
?aYbeCTg?ba'�TaW�Tal�Tcc_?VTU_X�CTeAXg�VbaW?g?baf)�J[X�T__bjTaVX�Ybe�VeXW?g�_bffXf�T_fb�gTAXf�?agb�Vbaf?WXeTg?ba�g[X�9bCcTal^f�
VheeXag�VhfgbCXe�?aYbeCTg?ba'�Vb__XVg?ba�[?fgbel'�TaW�bg[Xe�eX_XiTag�WTgT)�J[X�9bCcTal�eXi?Xjf�g[X�T__bjTaVX�Ybe�VeXW?g�_bffXf�
ba�T�dhTegXe_l�UTf?f)�7VVbhag�UT_TaVXf�TeX�je?ggXa�bYY�TZT?afg�g[X�T__bjTaVX�j[Xa�?g�?f�WXXCXW�cebUTU_X�g[Tg�g[X�eXVX?iTU_X�j?__�
abg�UX�eXVbiXeXW)�"Y�V?eVhCfgTaVXf�V[TaZX'�fhV[�Tf�[?Z[Xe(g[Ta(XkcXVgXW�WXYTh_gf�be�Ta�haXkcXVgXW�CTgXe?T_�TWiXefX�V[TaZX�?a�T�
CT]be�VhfgbCXe^f�TU?_?gl�gb�CXXg�?gf�Y?aTaV?T_�bU_?ZTg?baf'�g[X�9bCcTal^f�Xfg?CTgX�bY�TCbhagf�Vb__XVg?U_X�Vbh_W�UX�eXWhVXW�Ul�T�
CTgXe?T_�TCbhag)�

3Q]_MUY�BUAVA�MYP�3=YOQY_]M_U=YA�

�?aTaV?T_�?afgehCXagf�g[Tg�cbgXag?T__l�fhU]XVg�g[X�9bCcTal�gb�VbaVXageTg?baf�bY�VeXW?g�e?fA�Vbaf?fg�bY�VTf[�TaW�VTf[�Xdh?iT_Xagf'�
eXfge?VgXW�VTf[�TaW�TVVbhagf�eXVX?iTU_X)�J[X�9bCcTal^f�VTf[�TaW�VTf[�Xdh?iT_Xagf�TaW�eXfge?VgXW�VTf[�TeX�ZXaXeT__l�?aiXfgXW�?a�
[?Z[(VeXW?g� dhT_?gl� Y?aTaV?T_� ?afgehCXagf�j?g[� Ubg[� UTaAf� TaW� Y?aTaV?T_� ?afg?ghg?baf� gb� eXWhVX� g[X� TCbhag� bY� XkcbfheX� gb� Tal�
f?aZ_X�Y?aTaV?T_�?afg?ghg?ba)�

J[X�9bCcTal�ZXaXeT__l�WbXf�abg�eXdh?eX�Vb__TgXeT_�gb�fXVheX�TVVbhagf�eXVX?iTU_X'�j?g[�g[X�XkVXcg?ba�bY�VXegT?a�VhfgbCXef�j?g[�
[?Z[Xe�cbgXag?T_�VeXW?g�e?fA�j[b�TeX�eXdh?eXW�gb�ceXcTl�Ybe�g[X?e�VTCcT?Zaf)�Db�f?aZ_X�CTeAXgXe�TVVbhagXW�Ybe�,+ �be�CbeX�bY�
g[X�9bCcTal^f�gbgT_�eXiXahX�Ybe�g[X�lXTef�XaWXW�-+-/'�-+-.�TaW�-+--'�be�,+ �be�CbeX�bY�?gf�Zebff�TVVbhagf�eXVX?iTU_X�UT_TaVX�
Tf�bY�:XVXCUXe�.,'�-+-/�TaW�-+-.)�

�be�g[X�lXTef�XaWXW�:XVXCUXe�.,'�-+-/'�:XVXCUXe�.,'�-+-.�TaW�:XVXCUXe�.,'�-+--'�abaX�bY�g[X�9bCcTal^f�CXW?T�bjaXef�
TVVbhagXW�Ybe�,+ �bY�?gf�gbgT_�geTYY?V�TVdh?f?g?ba�Vbfgf)
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#]=[Q]_d��Q?CU[XQY_�MYP�OM[U_MWUeQP�A=R_bM]Q��YQ_�

FebcXegl�TaW�Xdh?cCXag'�?aV_hW?aZ�_XTfX[b_W�?CcebiXCXagf'�?f�fgTgXW�Tg�Vbfg'�_Xff�TVVhCh_TgXW�WXceXV?Tg?ba�TaW�TCbeg?mTg?ba)�
:XceXV?Tg?ba� ?f� VbCchgXW� hf?aZ� g[X� fgeT?Z[g(_?aX�CXg[bW�biXe� g[X� Xfg?CTgXW� hfXYh_� _?iXf� bY� g[X� eX_TgXW� TffXgf)�J[X� Xfg?CTgXW�
hfXYh_� _?iXf� eX_Tg?aZ� gb� fbYgjTeX�TaW�VbCchgXe�TaW�Xdh?cCXag� �XkV_hW?aZ�fXeiXef$� ?f�ZXaXeT__l� g[eXX�lXTef'� TaW� g[X�Xfg?CTgXW�
hfXYh_�_?iXf�Ybe�Yhea?gheX�TaW�Y?kgheXf�?f�ZXaXeT__l�Y?iX�lXTef)�BXTfX[b_W�?CcebiXCXagf�TeX�WXceXV?TgXW�ba�T�fgeT?Z[g(_?aX�UTf?f�
biXe�g[X�f[begXe�bY�g[X�Xfg?CTgXW�hfXYh_�_?iXf�bY�g[X�TffXgf�be�g[X�eXCT?a?aZ�_XTfX�gXeC)�"a�#TahTel�-+-.'�g[X�9bCcTal�VbCc_XgXW�
Ta�TffXffCXag�bY�g[X�hfXYh_�_?iXf�bY�fXeiXef�TaW�TW]hfgXW�g[X�Xfg?CTgXW�hfXYh_�_?YX�bY�fXeiXef�YebC�g[eXX�gb�f?k�lXTef'�UXZ?aa?aZ�?a�
-+-.)

J[X�9bCcTal�VTc?gT_?mXf�dhT_?Yl?aZ�WXiX_bcCXag�Vbfgf�TffbV?TgXW�j?g[�fbYgjTeX�g[Tg�?f�WXiX_bcXW�be�bUgT?aXW�Ybe�?agXeaT_�hfX'�
cebi?WXW�g[Tg�CTaTZXCXag�j?g[�g[X�eX_XiTag�Thg[be?gl�Thg[be?mXf�TaW�VbCC?gf�gb�g[X�YhaW?aZ�bY�g[X�ceb]XVg'�?g�?f�cebUTU_X�g[X�
ceb]XVg�j?__� UX� VbCc_XgXW�TaW� g[X� fbYgjTeX�j?__� UX�hfXW� gb�cXeYbeC� g[X� YhaVg?ba� ?agXaWXW)�9Tc?gT_?mXW�Vbfgf'� ?aV_hW?aZ�Vbfgf�
?aVheeXW�Ybe�Xa[TaVXCXagf�g[Tg�TeX�XkcXVgXW�gb�eXfh_g�?a�TWW?g?baT_�f?Za?Y?VTag�YhaVg?baT_?gl�TeX�VTc?gT_?mXW�TaW�TCbeg?mXW�ba�T�
fgeT?Z[g(_?aX�UTf?f�biXe�g[X�Xfg?CTgXW�hfXYh_�_?YX'�j[?V[�Tccebk?CTgXf�g[eXX�lXTef)�9bfgf�eX_TgXW�gb�ceX_?C?aTel�ceb]XVg�TVg?i?g?Xf�
TaW�cbfg(?Cc_XCXagTg?ba�bcXeTg?ba�TVg?i?g?Xf'�?aV_hW?aZ�geT?a?aZ�TaW�CT?agXaTaVX'�TeX�XkcXafXW�Tf�?aVheeXW)�

�QMAQA

J[X�9bCcTal^f�bcXeTg?aZ�_XTfXf�TeX�ce?CTe?_l�VbCcbfXW�bY�bYY?VX�YTV?_?g?Xf�TaW�Xdh?cCXag�_XTfXf)�"a�TWW?g?ba'�g[X�9bCcTal�[Tf�
VXegT?a�fXei?VX�TZeXXCXagf�eX_Tg?aZ�gb�CTaTZXW�WTgT�VXagXe�YTV?_?g?Xf'�j[?V[�TeX�TVVbhagXW�Ybe�Tf�bcXeTg?aZ�_XTfXf)�9XegT?a�bY�g[X�
9bCcTal^f� _XTfX� VbageTVgf� VbagT?a� _XTfX� TaW� aba(_XTfX� VbCcbaXagf'� eXdh?e?aZ� g[X� 9bCcTal� gb� cTl� Ybe� bg[Xe� bcXeTg?aZ�
XkcXafXf'�j[?V[�CTl�UX�Y?kXW�be�iTe?TU_X'�fhV[�Tf�gTkXf'�VbCCba�TeXT�CT?agXaTaVX'�hg?_?g?Xf�TaW�?afheTaVX�TaW�VbagT?a�eXaXjT_�
TaW� XfVT_Tg?ba� V_ThfXf)� J[X� 9bCcTal^f� _XTfXf� ZXaXeT__l� Wb� abg� VbagT?a� Tal�CTgXe?T_� eXfge?Vg?iX� VbiXaTagf)� J[X� 9bCcTal^f�
bcg?baf� gb� XkgXaW� be� gXeC?aTgX� T� _XTfX� TeX� abg� ?aV_hWXW� ?a� g[X� _XTfX� gXeCf'� ha_Xff� g[X�9bCcTal� ?f� eXTfbaTU_l� VXegT?a� ?g�j?__�
XkXeV?fX�g[Tg�bcg?ba)�

J[X�9bCcTal�WXgXeC?aXf�?Y�Ta�TeeTaZXCXag�VbagT?af�T�_XTfX�Tg�_XTfX�?aVXcg?ba)��be�bcXeTg?aZ�_XTfXf�j?g[�T�_XTfX�gXeC�ZeXTgXe�
g[Ta�,-�Cbag[f'� g[X�9bCcTal�eXVbZa?mXf�e?Z[g(bY(hfX�TffXgf�TaW�_XTfX�_?TU?_?g?Xf�ba�?gf�UT_TaVX�f[XXg�Tg� _XTfX�VbCCXaVXCXag�
WTgX'� UTfXW� ba� g[X� ceXfXag� iT_hX� bY� g[X� YhgheX� Y?kXW� _XTfX� cTlCXagf)� J[X� 9bCcTal� VbCU?aXf� Y?kXW� _XTfX� TaW� aba(_XTfX�
VbCcbaXagf�Tf�T�f?aZ_X�_XTfX�VbCcbaXag�Ybe�?gf�eXT_�XfgTgX�_XTfXf)�J[X�ceXfXag�iT_hX�bY�_XTfX�cTlCXagf�?f�WXgXeC?aXW�hf?aZ�g[X�
9bCcTal^f�?aVeXCXagT_�Ubeebj?aZ�eTgX'�Tf�g[X�9bCcTal^f�_XTfXf�Wb�abg�[TiX�T�eXTW?_l�WXgXeC?aTU_X�?Cc_?V?g�W?fVbhag�eTgX)�J[X�
?aVeXCXagT_�Ubeebj?aZ�eTgX�?f�UTfXW�ba�g[X�Xfg?CTgXW�eTgX�bY�?agXeXfg�g[X�9bCcTal�jbh_W�[TiX�gb�cTl�Ybe�T�Vb__TgXeT_?mXW�_bTa�
biXe� T� f?C?_Te� gXeC� ?a� T� f?C?_Te� XVbabC?V� Xai?ebaCXag)� 7al� iTe?TU_X� Vbfgf� TeX� XkcXafXW� Tf� ?aVheeXW� ?a� g[X� 9bCcTal^f�
Vbafb_?WTgXW�fgTgXCXag�bY�?aVbCX)

EcXeTg?aZ�_XTfXf�TeX�eXVbZa?mXW�?a�g[X�9bCcTal^f�Vbafb_?WTgXW�UT_TaVX�f[XXgf�j?g[?a�bcXeTg?aZ�_XTfX�e?Z[g(bY(hfX�TffXgf)�J[X�
VheeXag� cbeg?ba� bY� bcXeTg?aZ� _XTfX� _?TU?_?g?Xf� ?f� eXVbeWXW� ?a� TVVehXW� TaW� bg[Xe� VheeXag� _?TU?_?g?Xf� TaW� g[X� _baZ(gXeC� cbeg?ba� ?f�
eXVbeWXW�?a�bcXeTg?aZ�_XTfX�_?TU?_?g?Xf'�aba(VheeXag)�EcXeTg?aZ�_XTfX�Vbfgf�TeX�eXVbZa?mXW�ba�T�fgeT?Z[g(_?aX�UTf?f�biXe�g[X�_XTfX�
gXeC)�

J[X�9bCcTal^f�Y?aTaVX�_XTfXf'�j[Xa�bhgfgTaW?aZ'�jXeX�eXVbZa?mXW�?a�cebcXegl'�Xdh?cCXag�TaW�VTc?gT_?mXW�fbYgjTeX'�aXg�?a�g[X�
9bCcTal^f�UT_TaVX�f[XXgf)�J[X�Y?aTaVX�_XTfX�e?Z[g(bY(hfX�TffXgf�jXeX�WXceXV?TgXW�ba�T�fgeT?Z[g(_?aX�UTf?f�biXe�g[X�f[begXe�bY�g[X�
Xfg?CTgXW�hfXYh_� _?iXf�bY� g[X�TffXgf�be� g[X� _XTfX� gXeC)�J[X� ?agXeXfg� VbCcbaXag�bY� g[X� _XTfX� _?TU?_?gl�jTf� eXVbZa?mXW�hf?aZ� g[X�
XYYXVg?iX�?agXeXfg�CXg[bW�biXe�g[X�_XTfX�gXeC�TaW�V_Tff?Y?XW�j?g[?a�?agXeXfg�XkcXafX)

9Y_MYSUNWQ�MAAQ_A��YQ_�

"agTaZ?U_X�TffXgf�ce?CTe?_l�Vbaf?fg�bY�WXiX_bcXW�gXV[ab_bZl'�CXW?T�bjaXe�TaW�VhfgbCXe�eX_Tg?baf[?cf�TaW�geTWX�aTCXf'�eXfh_g?aZ�
YebC�g[X�9bCcTal^f�TVdh?f?g?baf)� "agTaZ?U_X�TffXgf�TeX�VTee?XW�Tg�Vbfg'� _Xff�TVVhCh_TgXW�TCbeg?mTg?ba'�ha_Xff�T�WXgXeC?aTg?ba�
[Tf�UXXa�CTWX�g[Tg�g[X?e�iT_hX�[Tf�UXXa�?CcT?eXW)�"agTaZ?U_X�TffXgf�TeX�TCbeg?mXW�ba�T�fgeT?Z[g(_?aX�UTf?f�biXe�g[X?e�Xfg?CTgXW�
hfXYh_� _?iXf)�7Cbeg?mTg?ba�XkcXafX�?a�g[X�TVVbCcTal?aZ�Vbafb_?WTgXW�fgTgXCXagf�bY�bcXeTg?baf�?f� ?aV_hWXW�Tf�T�VbCcbaXag�bY�
bg[Xe� Vbfg� bY� eXiXahX� Ybe� WXiX_bcXW� gXV[ab_bZl� TffXgf� TaW� fT_Xf� TaW� CTeAXg?aZ� XkcXafX� Ybe� VhfgbCXe� TaW� CXW?T� bjaXe�
eX_Tg?baf[?cf�TaW�geTWXaTCXf)�
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BbaZ(_?iXW� TffXgf� Vbaf?fg� bY� g[X� 9bCcTal^f� cebcXegl'� Xdh?cCXag'� VTc?gT_?mXW� fbYgjTeX� WXiX_bcCXag� Vbfgf� TaW� bg[Xe� TffXgf'�
?aV_hW?aZ� ?WXag?Y?TU_X� ?agTaZ?U_X� TffXgf� j?g[� Y?a?gX� _?iXf)� J[X� 9bCcTal^f� _baZ(_?iXW� TffXgf� TeX� eXi?XjXW� Ybe� ?CcT?eCXag�
j[XaXiXe�XiXagf�be�V[TaZXf�?a�V?eVhCfgTaVXf�?aW?VTgX�g[Tg�g[X�VTeel?aZ�iT_hX�bY�g[XfX�TffXgf�CTl�abg�UX�eXVbiXeTU_X�be�g[Tg�g[X�
hfXYh_� _?YX� ?f� f[begXe� g[Ta�be?Z?aT__l� Xfg?CTgXW)�HXVbiXeTU?_?gl�bY� g[XfX�TffXgf� ?f� Y?efg� TffXffXW�Ul�VbCcTe?fba�bY� g[X� VTeel?aZ�
TCbhag�bY�XTV[�TffXg�gb�g[X�YhgheX�haW?fVbhagXW�VTf[�Y_bjf�g[X�TffXg�?f�XkcXVgXW�gb�ZXaXeTgX�biXe�g[X?e�eXCT?a?aZ�_?iXf)�"Y�g[X�
TffXg�?f�Vbaf?WXeXW�gb�UX�?CcT?eXW'�g[X�TCbhag�bY�Tal�?CcT?eCXag�?f�CXTfheXW�Tf�g[X�W?YYXeXaVX�UXgjXXa�g[X�VTeel?aZ�iT_hX�TaW�
g[X�YT?e�iT_hX�bY�g[X�?CcT?eXW�TffXg)�"Y�g[X�hfXYh_�_?YX�?f�f[begXe�g[Ta�be?Z?aT__l�Xfg?CTgXW'�g[X�9bCcTal�TCbeg?mXf�g[X�eXCT?a?aZ�
VTeel?aZ�iT_hX�biXe�g[X�aXj�f[begXe�hfXYh_�_?YX)�

7==PbUWW�

 bbWj?__�eXceXfXagf�g[X�XkVXff�bY�g[X�cheV[TfX�ce?VX�bY�Ta�TVdh?eXW�Xag?gl�biXe�g[X�YT?e�iT_hX�bY�?agTaZ?U_X�TffXgf�TVdh?eXW�TaW�
_?TU?_?g?Xf�TffhCXW�?a�T�Uhf?aXff�VbCU?aTg?ba)� bbWj?__�?f�abg�TCbeg?mXW�Uhg�?afgXTW�XiT_hTgXW�Ybe�?CcT?eCXag)�J[X�9bCcTal�
cXeYbeCf� ?gf� TaahT_� ?CcT?eCXag� gXfg� bY� ZbbWj?__� Whe?aZ� g[X� Ybheg[� dhTegXe� bY� XTV[� Y?fVT_� lXTe� be� j[XaXiXe� XiXagf� be�
V?eVhCfgTaVXf� V[TaZX� g[Tg� jbh_W� ?aW?VTgX� g[Tg� ZbbWj?__� CTl� abg� UX� eXVbiXeTU_X)� "a� VbaWhVg?aZ� g[X� ?CcT?eCXag� gXfg'� g[X�
9bCcTal� VTa� bcg� gb� cXeYbeC� T� dhT_?gTg?iX� TffXffCXag� gb� gXfg� ZbbWj?__� Ybe� ?CcT?eCXag� be� VTa� W?eXVg_l� cXeYbeC� g[X� gjb(fgXc�
?CcT?eCXag�gXfg�WXfVe?UXW�UX_bj)�"Y�g[X�9bCcTal�cXeYbeCf�T�dhT_?gTg?iX�TffXffCXag�TaW�?g�?f�WXgXeC?aXW�g[Tg�g[X�YT?e�iT_hX�bY�T�
eXcbeg?aZ�ha?g�?f�CbeX�_?AX_l�g[Ta�abg�gb�UX�_Xff�g[Ta�?gf�VTeel?aZ�TCbhag'�T�dhTag?gTg?iX�?CcT?eCXag�gXfg�?f�cXeYbeCXW)�"Y�g[X�YT?e�
iT_hX�bY� g[X�eXcbeg?aZ�ha?g�XkVXXWf� g[X�VTeel?aZ�iT_hX�bY� g[X�aXg�TffXgf�Tff?ZaXW� gb� g[Tg�ha?g'�ZbbWj?__� ?f�abg� ?CcT?eXW)� "Y� g[X�
VTeel?aZ�iT_hX�bY� g[X�eXcbeg?aZ�ha?g�XkVXXWf� ?gf� YT?e�iT_hX'�Ta� ?CcT?eCXag�V[TeZX� ?f� eXVbeWXW�Ybe� g[X�W?YYXeXaVX)�8TfXW�ba� g[X�
9bCcTal^f� dhT_?gTg?iX� TffXffCXag� cXeYbeCXW� Whe?aZ� g[X� Ybheg[� dhTegXe� bY� Y?fVT_� lXTef� -+-/'� -+-.� TaW� -+--'� g[X� 9bCcTal�
VbaV_hWXW� g[Tg� ?g�jTf�CbeX(_?AX_l(g[Ta(abg� g[Tg� g[X� Xfg?CTgXW� YT?e�iT_hX�bY� g[X�9bCcTal^f� f?aZ_X� eXcbeg?aZ�ha?g� XkVXXWXW� ?gf�
VTeel?aZ�iT_hX)�7VVbeW?aZ_l'�ab�ZbbWj?__�?CcT?eCXag�V[TeZXf�jXeX�eXVbZa?mXW�Ybe�g[X�lXTef�XaWXW�:XVXCUXe�.,'�-+-/'�-+-.�
TaW�-+--)�

BQaQYCQ�BQO=SYU_U=Y�

J[X�9bCcTal�eXVbZa?mXf�eXiXahXf�j[Xa�?g�geTafYXef�Vbageb_�bY�cebC?fXW�fXei?VXf�W?eXVg_l�gb�?gf�VhfgbCXef'�?a�Ta�TCbhag�g[Tg�
eXY_XVgf� g[X� Vbaf?WXeTg?ba� gb� j[?V[� g[X� 9bCcTal� XkcXVgf� gb� UX� Xag?g_XW� gb� ?a� XkV[TaZX� Ybe� g[bfX� fXei?VXf)� J[X� 9bCcTal�
eXVbZa?mXf� eXiXahX� chefhTag� gb� g[X� Y?iX(fgXc� YeTCXjbeA� VbagT?aXW� ?a� 7I9� 1+15� �?$� ?WXag?Yl� g[X� VbageTVg� j?g[� T� V_?Xag6�
�??$ ?WXag?Yl� g[X� cXeYbeCTaVX� bU_?ZTg?baf� ?a� g[X� VbageTVg'� ?aV_hW?aZ� j[Xg[Xe� g[Xl� TeX� W?fg?aVg� ?a� g[X� VbagXkg� bY� g[X� VbageTVg6
�???$ WXgXeC?aX�g[X�geTafTVg?ba�ce?VX'�?aV_hW?aZ�g[X�VbafgeT?ag�ba�iTe?TU_X�Vbaf?WXeTg?ba6��?i$�T__bVTgX�g[X�geTafTVg?ba�ce?VX�gb�g[X
cXeYbeCTaVX�bU_?ZTg?baf�?a�g[X�VbageTVg6�TaW��i$�eXVbZa?mX�eXiXahX�Tf�g[X�9bCcTal�fTg?fY?Xf�g[X�cXeYbeCTaVX�bU_?ZTg?baf)

J[X� 9bCcTal� ZXaXeTgXf� eXiXahX� ce?CTe?_l� YebC� TWiXeg?fXef� g[ebhZ[� hfXe� XaZTZXCXag� j?g[� g[X� TWf� g[Tg� ?g� c_TVXf� ba�CXW?T�
cTegaXef^�jXU�cTZXf�TaW�CbU?_X�Tcc_?VTg?baf)�J[X�9bCcTal^f�c_TgYbeC�WX_?iXef�TWf�gb�XaW(hfXef�g[Tg�TccXTe�Tf�_?aAf�gb�Teg?V_Xf�
TaW�i?WXbf�ba�CXW?T�bjaXef^�f?gXf)�

J[X�9bCcTal^f�VhfgbCXef�?aV_hWX�UeTaWf'�cXeYbeCTaVX�CTeAXgXef�TaW�bg[Xe�TWiXeg?fXef'�j[?V[�TeX�Vb__XVg?iX_l�eXYXeeXW�gb�Tf�?gf�
TWiXeg?fXef'� XTV[� bY� j[?V[� VbageTVg� Ybe� hfX� bY� ?gf� fXei?VXf� ce?CTe?_l� g[ebhZ[� ?afXeg?ba� beWXef� be� g[ebhZ[� fX_Y(fXei?VX� gbb_f'�
T__bj?aZ� TWiXeg?fXef� gb� XfgTU_?f[� UhWZXgf� Ybe� g[X?e� TWiXeg?f?aZ� VTCcT?Zaf)� 7WiXeg?f?aZ� VTCcT?Zaf� TeX� ce?CTe?_l� U?__XW� ba� T�
Cbag[_l�UTf?f)�J[X�9bCcTal^f�cTlCXag�gXeCf�ZXaXeT__l�eTaZX�YebC�.+�gb�1+�WTlf)�

�be�TWiXeg?f?aZ�VTCcT?Zaf�ce?VXW�ba�T�Vbfg(cXe(V_?VA�UTf?f'� g[X�9bCcTal�U?__f� ?gf�TWiXeg?fXef�TaW�eXVbZa?mXf�eXiXahX�j[Xa�T�
hfXe�V_?VAf�ba�Ta�TWiXeg?fXCXag�?g�WX_?iXef)�

�be�VTCcT?Zaf�ce?VXW�ba�T�Vbfg(cXe(?CceXff?ba�UTf?f'� g[X�9bCcTal�U?__f� ?gf�TWiXeg?fXef�TaW� eXVbZa?mXf� eXiXahX�UTfXW�ba� g[X�
ahCUXe�bY�g?CXf�Ta�TWiXeg?fXCXag�?f�W?fc_TlXW�gb�T�hfXe�?a�g[X�cXe?bW)�

LTe?TU_X� Vbaf?WXeTg?ba'� ?aV_hW?aZ� T__bjTaVXf'� W?fVbhagf'� eXYhaWf'� VeXW?gf'� ?aVXag?iXf'� be� bg[Xe� ce?VX� VbaVXff?baf'� ?f� Xfg?CTgXW�
TaW�eXVbeWXW�Tg� g[X� g?CX�g[Tg� eX_TgXW�eXiXahX� ?f� eXVbZa?mXW)�7WiTaVX�cTlCXagf�YebC�TWiXeg?fXef�Ybe�YhgheX�fXei?VXf�eXceXfXag�
VbageTVg�_?TU?_?g?Xf�TaW�TeX�eXVbeWXW�Tf�WXYXeeXW�eXiXahX�?a�g[X�9bCcTal^f�Vbafb_?WTgXW�UT_TaVX�f[XXgf)�
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!=_QA�_=�3=YA=WUPM_QP�6UYMYOUMW�C_M_QXQY_A
1A�=R�MYP�6=]�IQM]A�5YPUYS�4QOQXNQ]�)'��(	(
�MYP�(	()

J[X�WXgXeC?aTg?ba�bY�j[Xg[Xe�eXiXahX�f[bh_W�UX�eXcbegXW�ba�T�Zebff�be�T�aXg�UTf?f�?aib_iXf�]hWZXCXag)�"a�ZXaXeT_'�g[X�9bCcTal�
TVgf�Tf�T�ce?aV?cT_�ba�UX[T_Y�bY�?gf�TWiXeg?fXef�TaW�eXiXahX�?f�eXVbZa?mXW�Zebff�bY�Tal�Vbfgf�g[Tg�?g�eXC?gf�gb�g[X�CXW?T�cTegaXef)�"a�
g[XfX�VTfXf'� g[X�9bCcTal�WXgXeC?aXW� g[Tg� ?g� Vbageb_f� g[X�TWiXeg?f?aZ� ?aiXagbel�UXYbeX� ?g� ?f� geTafYXeeXW� gb� ?gf� TWiXeg?fXef)�J[X�
9bCcTal^f�Vbageb_�?f�Xi?WXaVXW�Ul�?gf�TU?_?gl�gb�CbaXg?mX�g[X�TWiXeg?f?aZ�?aiXagbel�UXYbeX�?g�?f�geTafYXeeXW�gb�?gf�TWiXeg?fXef)��be�
g[bfX� eXiXahX� TeeTaZXCXagf� j[XeX� g[X� 9bCcTal� WbXf� abg� Vbageb_� g[X� TWiXeg?f?aZ� ?aiXagbel� UXYbeX� ?g� ?f� geTafYXeeXW� gb� ?gf�
TWiXeg?fXef'�g[X�9bCcTal�?f�g[X�TZXag�TaW�eXVbZa?mXf�eXiXahX�ba�T�aXg�UTf?f)�J[X�9bCcTal�eXVbZa?mXf�eXiXahX�aXg�bY�Tcc_?VTU_X�
fT_Xf�gTkXf)�

,K-3N "3�� + -"AO��J[XeX�jXeX�ab�VbageTVg�TffXgf�Tf�bY�:XVXCUXe�.,'�-+-/�be�:XVXCUXe�.,'�-+-.)�9bageTVg�_?TU?_?g?Xf�ce?CTe?_l�
eX_TgX�gb�TWiTaVX�cTlCXagf�TaW�Vbaf?WXeTg?ba�eXVX?iXW�YebC�VhfgbCXef)�7f�bY�:XVXCUXe�.,'�-+-/�TaW�:XVXCUXe�.,'�-+-.'�g[X�
9bCcTal^f� VbageTVg� _?TU?_?g?Xf� jXeX� eXVbeWXW� Tf� WXYXeeXW� eXiXahX� ?a� ?gf� Vbafb_?WTgXW� UT_TaVX� f[XXgf)� IXX� DbgX� ,0� Ybe�
W?fTZZeXZTg?ba�bY�g[X�9bCcTal^f�eXiXahX�UTfXW�ba�ZXbZeTc[l�bY�j[XeX�g[X�9bCcTal^f�CTeAXgXef�TeX�c[lf?VT__l�_bVTgXW)

3=A_�=R�BQaQYCQ�

�N BBE"�
"M4EOE3EK-�,KO3O��JeTYY?V�TVdh?f?g?ba�Vbfgf�Vbaf?fg�bY�TCbhagf�g[X�9bCcTal�bjXf�gb�CXW?T�bjaXef�j[Xa�hfXef�XaZTZX�
j?g[�cebCbgXW�eXVbCCXaWTg?baf�ba�CXW?T�bjaXef^�cebcXeg?Xf)�J[X�9bCcTal�?aVhef�Vbfgf�j?g[�CXW?T�bjaXef�?a�g[X�cXe?bW�?a�
j[?V[�g[X�V_?VA(g[ebhZ[f�bVVhe�be�?a�fbCX�V?eVhCfgTaVXf�UTfXW�ba�T�ZhTeTagXXW�C?a?ChC�eTgX�bY�cTlCXag�YebC�g[X�9bCcTal�
?a� XkV[TaZX� Ybe� ZhTeTagXXW� c_TVXCXag� bY� g[X� 9bCcTal^f� cebCbgXW� eXVbCCXaWTg?baf� ba� fcXV?Y?XW� cbeg?baf� bY� g[X� CXW?T�
bjaXef^� ba_?aX� cebcXeg?Xf)� J[XfX� ZhTeTagXXW� eTgXf� TeX� glc?VT__l� cebi?WXW� cXe� g[bhfTaW� dhT_?Y?XW� cTZX� i?Xjf'� j[XeXUl� g[X�
9bCcTal^f�C?a?ChC�Cbag[_l�cTlCXag�gb�g[X�CXW?T�bjaXe�CTl�Y_hVghTgX�UTfXW�ba�[bj�CTal�dhT_?Y?XW�cTZX�i?Xjf�g[X�CXW?T�
bjaXe� ZXaXeTgXf'� ZXaXeT__l� fhU]XVg� gb� T� CTk?ChC� ZhTeTagXX)� JeTYY?V� TVdh?f?g?ba� Vbfgf� T_fb� ?aV_hWX� TCbhagf� cTlTU_X� gb�
cebZeTCCTg?V�fhcc_l�cTegaXef)�

"a� fbCX� ?afgTaVXf'� g[X�9bCcTal�CTl�CTAX�hcYebag�cTlCXagf� gb�CXW?T�bjaXef� ?a� VbaaXVg?ba�j?g[� _baZ(gXeC�VbageTVgf)�J[X�
9bCcTal� VTc?gT_?mXf� g[XfX� TWiTaVX� cTlCXagf� haWXe� g[XfX� TZeXXCXagf� ?Y� fcXV?Y?V� VTc?gT_?mTg?ba� Ve?gXe?T� [TiX� UXXa�CXg)� J[X�
VTc?gT_?mTg?ba�Ve?gXe?T�?aV_hWXf�g[X�Xk?fgXaVX�bY�YhgheX�XVbabC?V�UXaXY?gf�gb�g[X�9bCcTal'�g[X�Xk?fgXaVX�bY�_XZT__l�XaYbeVXTU_X�
eXVbiXeTU?_?gl�_TaZhTZX��X)Z)'�XTe_l�gXeC?aTg?ba�V_ThfXf$'�CTaTZXCXag^f�TU?_?gl�TaW�?agXag�gb�XaYbeVX�g[X�eXVbiXeTU?_?gl�_TaZhTZX�
TaW�g[X�TU?_?gl�gb�ZXaXeTgX�YhgheX�XTea?aZf�YebC�g[X�TZeXXCXag�?a�XkVXff�bY�TCbhagf�WXYXeeXW)�9Tc?gT_?mXW�TCbhagf�TeX�TCbeg?mXW�
Tf�geTYY?V�TVdh?f?g?ba�Vbfgf�biXe�g[X�f[begXe�bY�g[X�cXe?bW�bY�VbageTVghT_�eXVbiXeTU?_?gl�be�g[X�VbeeXfcbaW?aZ�cXe?bW�bY�XVbabC?V�
UXaXY?g)�7Cbhagf�abg�lXg�cT?W�TeX�TVVehXW�flfgXCTg?VT__l�UTfXW�ba�g[X�9bCcTal^f�Xfg?CTgX�bY�hfXe�XaZTZXCXag)�

�3DAN�,KO3�KB��ARA-4A��9bfg�bY�eXiXahX�T_fb�?aV_hWXf�Vbfgf�eX_TgXW�gb�g[X�CTaTZXCXag�bY�g[X�9bCcTal^f�WTgT�VXagXef'�[bfg?aZ�
YXXf'�WTgT�VbaaXVg?i?gl�Vbfgf�TaW�WXceXV?Tg?ba�TaW�TCbeg?mTg?ba)�9bfg�bY�eXiXahX�T_fb� ?aV_hWXf� g[X�TCbeg?mTg?ba�bY�VTc?gT_?mXW�
fbYgjTeX� g[Tg� ?f� WXiX_bcXW� be� bUgT?aXW� Ybe� ?agXeaT_� hfX� TffbV?TgXW� j?g[� g[X� 9bCcTal^f� eXiXahX(ZXaXeTg?aZ� gXV[ab_bZ?Xf)�
7WW?g?baT__l'�bg[Xe�Vbfg�bY�eXiXahX�?aV_hWXf�TCbeg?mTg?ba�bY�?agTaZ?U_X�TffXgf�eX_TgXW�gb�WXiX_bcXW�gXV[ab_bZl�TVdh?eXW�Ul�g[X�
9bCcTal�TaW�hfXW�?a�?gf�eXiXahX(ZXaXeTg?aZ�XYYbegf)�

BQAQM]OT�MYP�4QaQW=[XQY_�

J[X�9bCcTal�?aVhef�eXfXTeV[�TaW�WXiX_bcCXag�XkcXafXf�ce?CTe?_l�eX_Tg?aZ�gb�g[X�WXiX_bcCXag�TaW�Xa[TaVXCXag�bY�?gf�VbagXag�
W?fVbiXel� c_TgYbeC)� J[XfX� XkcXafXf� Vbaf?fg� ce?CTe?_l� bY� cXefbaaX_� TaW� g[X� eX_TgXW� biXe[XTW� Vbfgf� TaW� TCbeg?mTg?ba� bY�
VTc?gT_?mXW�fbYgjTeX�Ybe�aba(eXiXahX�ZXaXeTg?aZ�?aYeTfgehVgheX)�HXfXTeV[�TaW�WXiX_bcCXag�XkcXafXf�TeX�XkcXafXW�Tf�?aVheeXW'�
XkVXcg�Ybe�?agXeaT_(hfX�fbYgjTeX�WXiX_bcCXag�Vbfgf�g[Tg�dhT_?Yl�Ybe�VTc?gT_?mTg?ba)�

1PaQ]_UAUYS�MYP�#]=X=_U=YMW�3=A_A�

7WiXeg?f?aZ�TaW�cebCbg?baT_�Vbfgf�TeX�?aV_hWXW�?a�fT_Xf�TaW�CTeAXg?aZ�XkcXafXf�Tf�?aVheeXW�?a�g[X�TVVbCcTal?aZ�Vbafb_?WTgXW�
fgTgXCXagf�bY�bcXeTg?baf)�7WiXeg?f?aZ�TaW�cebCbg?baT_� Vbfgf�jXeX��4)2�C?__?ba'��4)3�C?__?ba�TaW��,+)1�C?__?ba� Ybe� g[X�lXTef�
XaWXW�:XVXCUXe�.,'�-+-/'�-+-.�TaW�-+--'�eXfcXVg?iX_l)�
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CQSXQY_�9YR=]XM_U=Y�

J[X�9bCcTal�[Tf�baX�bcXeTg?aZ�TaW�eXcbeg?aZ�fXZCXag)�J[X�9bCcTal^f�V[?XY�bcXeTg?aZ�WXV?f?ba�CTAXe�?f�?gf�9[?XY�;kXVhg?iX�
EYY?VXe� j[b� CTAXf� eXfbheVX� T__bVTg?ba� WXV?f?baf� TaW� TffXffXf� cXeYbeCTaVX� UTfXW� ba� Y?aTaV?T_� ?aYbeCTg?ba� ceXfXagXW� ba� T�
Vbafb_?WTgXW�UTf?f)

C_=OV$NMAQP�3=X[QYAM_U=Y�

J[X� 9bCcTal� eXVbZa?mXf� fgbVA(UTfXW� VbCcXafTg?ba� Ybe� fgbVA(UTfXW� TjTeWf'� ?aV_hW?aZ� fgbVA� bcg?baf'� eXfge?VgXW� fgbVA� ha?gf�
�xHIKfy$� TaW� cXeYbeCTaVX� fgbVA� ha?gf� �xFIKfy$� UTfXW� ba� g[X� Xfg?CTgXW� YT?e� iT_hX� bY� g[X� TjTeWf)� J[X� YT?e� iT_hX� bY� g[X�
9bCcTal^f�HIKf� ?f� g[X� YT?e�iT_hX�bY� g[X�9bCCba�IgbVA�ba� g[X�WTgX�bY�ZeTag)�J[X�9bCcTal�Xfg?CTgXW� g[X� YT?e�iT_hX�bY� ?gf�
ceXi?bhf_l� ZeTagXW� fgbVA� bcg?ba� TjTeWf� ba� g[X� ZeTag� WTgX� hf?aZ� g[X�8_TVA(IV[b_Xf� bcg?ba(ce?V?aZ�CbWX_)�J[X�8_TVA(IV[b_Xf�
bcg?ba(ce?V?aZ� CbWX_� eXdh?eXf� g[X� hfX� bY� ]hWZCXagf� TaW� TffhCcg?baf'� ?aV_hW?aZ� g[X� bcg?ba^f� XkcXVgXW� gXeC� TaW� g[X� ce?VX�
ib_Tg?_?gl�bY� g[X�haWXe_l?aZ�fgbVA)�J[X�9bCcTal�Xfg?CTgXf� g[X� YT?e�iT_hX�bY� ?gf�FIK�TjTeWf�hf?aZ�T�CbagX�9Te_b�f?Ch_Tg?ba'�
j[?V[�hfXf�fhU]XVg?iX�TffhCcg?baf�TaW�f?Ch_TgXf�Ch_g?c_X�fgbVA�ce?VX�cTg[f�bY�g[X�9bCCba�IgbVA�gb�WXgXeC?aX�g[X�YT?e�iT_hX�bY�
CTeAXg(UTfXW�FIKf�ba�g[X�WTgX�bY�ZeTag)�J[X�9bCcTal�TVVbhagf�Ybe�YbeYX?gheXf�Tf�g[Xl�bVVhe)�

IgbVA(UTfXW� VbCcXafTg?ba� XkcXafX� Ybe� haiXfgXW� fgbVA� bcg?ba� TaW� HIK� TjTeWf'� TaW� bg[Xe� TjTeWf� g[Tg� iXfg� fhU]XVg� gb� g[X�
fTg?fYTVg?ba� bY� fXei?VX� VbaW?g?baf� ?f� eXVbZa?mXW� ba� T� fgeT?Z[g(_?aX� UTf?f� biXe� g[X� eXdh?f?gX� fXei?VX� cXe?bW)� IgbVA(UTfXW�
VbCcXafTg?ba�XkcXafX�Ybe�CTeAXg(UTfXW�FIK�TjTeWf�?f�eXVbZa?mXW�hf?aZ�Ta�TVVX_XeTgXW�Tgge?Uhg?ba�CXg[bW�biXe�g[X�ZeXTgXe�bY�
g[X� WXe?iXW� fXei?VX� cXe?bWf� TaW� Xkc_?V?g� dhTegXe_l� fXei?VX� cXe?bWf)� 9bCcXafTg?ba� XkcXafX� Ybe� FIKf'� aXg� bY� YbeYX?gheXf'� ?f�
eXVbeWXW�eXZTeW_Xff�bY�j[Xg[Xe�g[X�CTeAXg�VbaW?g?ba�j?__�UX�h_g?CTgX_l�fTg?fY?XW)

6=]QUSY�3C]]QYOd�

J[X�9bCcTal�geTafTVgf�Uhf?aXff�?a�iTe?bhf�YbeX?Za�VheeXaV?Xf)�"a�ZXaXeT_'�g[X�YhaVg?baT_�VheeXaVl�bY�?gf�YbeX?Za�fhUf?W?Te?Xf�?f�
g[X� VheeXaVl� bY� g[X� _bVT_� Vbhagel)�7VVbeW?aZ_l'� eXiXahXf� TaW� XkcXafXf� bY� bcXeTg?baf� bhgf?WX� g[X�Ka?gXW� IgTgXf� �xK)I)y$� TeX�
ZXaXeT__l�geTaf_TgXW�?agb�K)I)�Wb__Tef�hf?aZ�jX?Z[gXW(TiXeTZX�XkV[TaZX�eTgXf'�j[?_X�TffXgf�TaW�_?TU?_?g?Xf�TeX�geTaf_TgXW�?agb�K)I)�
Wb__Tef� hf?aZ� XkV[TaZX� eTgXf� ?a� XYYXVg� Tg� g[X� UT_TaVX� f[XXg� WTgX� j?g[� g[X� eXfh_g?aZ� geTaf_Tg?ba� TW]hfgCXagf� eXVbeWXW� Tf� T�
VbCcbaXag�bY�TVVhCh_TgXW�bg[Xe�VbCceX[Xaf?iX��_bff$�?aVbCX�j?g[?a�g[X�fgTgXCXagf�bY�fgbVA[b_WXef^�Xdh?gl)��beX?Za�VheeXaVl�
geTafTVg?ba�ZT?af�TaW�_bffXf�eXfh_g?aZ�YebC�eXCXTfheXCXag�bY�geTafTVg?baf�WXabC?aTgXW�?a�T�VheeXaVl�bg[Xe�g[Ta�g[X�YhaVg?baT_�
VheeXaVl� TeX� eXVbZa?mXW� ?a� g[X� Vbafb_?WTgXW� fgTgXCXagf� bY� bcXeTg?baf)� J[X� aXg� YbeX?Za� XkV[TaZX� geTafTVg?ba� ZT?af� �_bffXf$�
?aV_hWXW�?a�?agXeXfg� ?aVbCX�TaW�bg[Xe��XkcXafX$�?aVbCX'�aXg�?a�g[X�TVVbCcTal?aZ�Vbafb_?WTgXW�fgTgXCXagf�bY�bcXeTg?baf�jXeX�
�+)4�C?__?ba'���,)+$�C?__?ba�TaW���-),$�C?__?ba�Ybe�g[X�lXTef�XaWXW�:XVXCUXe�.,'�-+-/'�-+-.�TaW�-+--'�eXfcXVg?iX_l)�

4Q]UaM_UaQ�6UYMYOUMW�9YA_]CXQY_A�

J[X�9bCcTal�?f�XkcbfXW�gb�VXegT?a�e?fAf�eX_Tg?aZ�gb�?gf�baZb?aZ�Uhf?aXff�bcXeTg?baf'�?aV_hW?aZ�Uhg�abg�_?C?gXW�gb'�Y_hVghTg?baf�?a�
YbeX?Za�VheeXaVl�XkV[TaZX�eTgXf)�J[X�9bCcTal�XagXef�?agb�YbeX?Za�VheeXaVl�YbejTeW�XkV[TaZX�VbageTVgf�gb�CTaTZX�?gf�YbeX?Za�
VheeXaVl�XkV[TaZX�e?fA�Ul�eXWhV?aZ�g[X�XYYXVgf�bY�Y_hVghTg?baf�?a�YbeX?Za�VheeXaVl�XkV[TaZX�eTgXf�ba�?gf�aXg�VTf[�Y_bjf)�J[XfX�
WXe?iTg?iX�VbageTVgf�TeX�abg�WXf?ZaTgXW�Tf�TVVbhag?aZ�[XWZXf)�7VVbeW?aZ_l'�g[X�9bCcTal�eXVbZa?mXf�ZT?af�TaW�_bffXf�eXfh_g?aZ�
YebC�T�V[TaZX�?a�YT?e�iT_hX�Ybe�g[XfX�WXe?iTg?iXf�?a�g[X�cXe?bW�?a�j[?V[�g[X�V[TaZX�bVVhef)�J[X�9bCcTal�V_Tff?Y?Xf�VTf[�Y_bjf�
YebC�g[XfX�VbageTVgf�Tf�bcXeTg?aZ�TVg?i?g?Xf�?a�?gf�Vbafb_?WTgXW�fgTgXCXagf�bY�VTf[�Y_bjf)�J[X�abg?baT_�TCbhag�bY�g[X�9bCcTal^f�
bhgfgTaW?aZ�WXe?iTg?iX�?afgehCXagf�jTf��-2),�C?__?ba�TaW��.1).�C?__?ba�Tf�bY�:XVXCUXe�.,'�-+-/�TaW�-+-.'�eXfcXVg?iX_l)�IXX�
DbgX�2�Ybe�TWW?g?baT_�?aYbeCTg?ba)�

CQaQ]MYOQ�#Md�1AAQ_�MYP��UMNUWU_d�

J[X�9bCcTal�eXVbeWf�T�fXiXeTaVX�cTl�TffXg�TaW�_?TU?_?gl�ba�?gf�Vbafb_?WTgXW�UT_TaVX�f[XXgf�eX_TgXW�gb�VXegT?a�bY�?gf�XCc_blXXf�
_bVTgXW�?a�"feTX_)�J[X�_?TU?_?gl�Ybe�fXiXeTaVX�cTl�?f�VT_Vh_TgXW�chefhTag� gb�"feTX_?�fXiXeTaVX�cTl�_Tj�UTfXW�ba�g[X�Cbfg�eXVXag�
fT_Tel� Ybe� g[X�XCc_blXXf�Ch_g?c_?XW�Ul� g[X�ahCUXe�bY�lXTef�bY�XCc_blCXag'�Tf�bY� g[X� eXfcXVg?iX�UT_TaVX�f[XXg�WTgX)�;_?Z?U_X�
XCc_blXXf�TeX�Xag?g_XW�gb�baX�Cbag[�fT_Tel�Ybe�XTV[�lXTe�bY�XCc_blCXag�be�T�cbeg?ba�g[XeXbY)�J[X�9bCcTal^f�_?TU?_?gl�Tg�XTV[�
eXfcXVg?iX� UT_TaVX� f[XXg� WTgX� Ybe� ?gf� X_?Z?U_X� "feTX_?� XCc_blXXf� ?f� Yh__l� TVVehXW� ?a� bg[Xe� _?TU?_?g?Xf� ?a� g[X� TVVbCcTal?aZ�
Vbafb_?WTgXW� UT_TaVX� f[XXgf)� J[X� 9bCcTal� YhaWf� g[?f� bU_?ZTg?ba� g[ebhZ[� Cbag[_l� WXcbf?gf� gb� g[X� XCc_blXXf^� cXaf?ba� TaW�
CTaTZXCXag�?afheTaVX�cb_?V?Xf)�J[X�VTeel?aZ�iT_hX�bY�g[XfX�cb_?V?Xf�?f�eXVbeWXW�Tf�T�fXiXeTaVX�YhaW�TffXg�?a�bg[Xe�TffXgf�?a�g[X�
TVVbCcTal?aZ�Vbafb_?WTgXW�UT_TaVX�f[XXgf)�

"ED2B19!�9!3�

!=_QA�_=�3=YA=WUPM_QP�6UYMYOUMW�C_M_QXQY_A
1A�=R�MYP�6=]�IQM]A�5YPUYS�4QOQXNQ]�)'��(	(
�MYP�(	()
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!=_QA�_=�3=YA=WUPM_QP�6UYMYOUMW�C_M_QXQY_A
1A�=R�MYP�6=]�IQM]A�5YPUYS�4QOQXNQ]�)'��(	(
�MYP�(	()

J[X�WXcbf?gXW�YhaWf�CTl�UX�j?g[WeTja�ba_l�hcba�g[X�Yh_Y?__CXag�bY�g[X�9bCcTal^f�bU_?ZTg?ba�chefhTag�gb�"feTX_?�fXiXeTaVX�cTl�
_Tj)� J[X� VTeel?aZ� iT_hX� bY� ?gf� WXcbf?gXW� YhaWf� ?f� UTfXW� ba� g[X� VTf[� fheeXaWXe� iT_hX� bY� g[XfX� cb_?V?Xf� TaW� ?aV_hWXf� cebY?gf�
TVVhCh_TgXW�g[ebhZ[�g[X�eXfcXVg?iX�UT_TaVX�f[XXg�WTgX)�

4QRUYQP�3=Y_]UNC_U=Y�#WMYA

J[X�9bCcTal�Vbage?UhgXf� gb�WXY?aXW�Vbage?Uhg?ba�fTi?aZf�c_Taf�VbiXe?aZ�X_?Z?U_X�XCc_blXXf�bY� g[X�9bCcTal)�FTeg?V?cTagf�bY�
g[X�c_Taf�CTl�WXYXe�TaahT_�ceX(gTk�VbCcXafTg?ba'�fhU]XVg�gb�fgTghgbel�TaW�c_Ta�_?C?gTg?baf)�"a�TWW?g?ba'�T�VXegT?a�cXeVXagTZX�bY�
Ta�XCc_blXX^f�Vbage?Uhg?baf�TeX�CTgV[XW�Ul�g[X�9bCcTal�TaW�iXfg�biXe�T�fcXV?Y?XW�cXe?bW�bY�g?CX'�fhU]XVg�gb�VXegT?a�fgTghgbel�
TaW�c_Ta�_?C?gTg?baf)�J[X�9bCcTal^f�Vbage?Uhg?baf�jXeX�Tccebk?CTgX_l��3)/�C?__?ba'��3)0�C?__?ba'�TaW��4)1�C?__?ba�Ybe�-+-/'�
-+-.'�TaW�-+--'�eXfcXVg?iX_l'�j[?V[�jXeX�XkcXafXW�Tf�?aVheeXW)

9YO=XQ�DMcQA�

J[X�9bCcTal�TVVbhagf�Ybe�?aVbCX�gTkXf�hf?aZ�Ta�TffXg�TaW�_?TU?_?gl�CXg[bW)�:XYXeeXW�gTk�TffXgf�TaW�_?TU?_?g?Xf�TeX�eXVbZa?mXW�
Ybe�g[X�YhgheX�gTk�VbafXdhXaVXf�Tgge?UhgTU_X�gb�W?YYXeXaVXf�UXgjXXa�g[X�Y?aTaV?T_�fgTgXCXag�VTeel?aZ�TCbhagf�bY�Xk?fg?aZ�TffXgf�
TaW� _?TU?_?g?Xf�TaW� g[X?e� eXfcXVg?iX� gTk�UTfXf�TaW�bcXeTg?aZ� _bff�TaW� gTk�VeXW?g�VTeelYbejTeWf)�:XYXeeXW� ?aVbCX� gTk�TffXgf�TaW�
_?TU?_?g?Xf�TeX�CXTfheXW�hf?aZ�g[X�VheeXag_l�XaTVgXW�gTk�eTgXf�g[Tg�Tcc_l�gb�gTkTU_X�?aVbCX�?a�XYYXVg�Ybe�g[X�lXTef�?a�j[?V[�g[bfX�
gTk�TffXgf�TaW�_?TU?_?g?Xf�TeX�XkcXVgXW�gb�UX�eXT_?mXW�be�fXgg_XW)�J[X�9bCcTal�eXZh_Te_l�TffXffXf�g[X�_?AX_?[bbW�g[Tg�?gf�WXYXeeXW�
?aVbCX� gTk�TffXgf�j?__�UX� eXT_?mXW)�Jb� g[X�XkgXag� g[Tg� g[X�9bCcTal�UX_?XiXf�Tal�TCbhagf�TeX�abg�CbeX� _?AX_l� g[Ta�abg� gb�UX�
eXT_?mXW'�T�iT_hTg?ba�T__bjTaVX�?f�eXVbeWXW�gb�eXWhVX�g[X�WXYXeeXW�?aVbCX�gTk�TffXgf)�J[X�9bCcTal^f�WXYXeeXW�gTk�TffXgf�jXeX�
�/+)3�C?__?ba�TaW��.3)/�C?__?ba�Tf�bY�:XVXCUXe�.,'�-+-/�TaW�-+-.'�eXfcXVg?iX_l)�J[X�9bCcTal^f�WXYXeeXW�gTk�_?TU?_?g?Xf�jXeX�
�,)1�C?__?ba�TaW��/)+�C?__?ba�Tf�bY�:XVXCUXe�.,'�-+-/�TaW�-+-.'�eXfcXVg?iX_l'�TaW�TeX�?aV_hWXW�j?g[?a�bg[Xe�_?TU?_?g?Xf�?a�g[X�
Vbafb_?WTgXW�UT_TaVX�f[XXgf)�J[X�9bCcTal�eXZh_Te_l�TffXffXf� g[X�aXXW�Ybe� g[X�iT_hTg?ba�T__bjTaVX�ba�?gf�WXYXeeXW�gTk�TffXgf'�
TaW� gb� g[X� XkgXag� g[Tg� ?g� WXgXeC?aXf� g[Tg� Ta� TW]hfgCXag� ?f� aXXWXW'� fhV[� TW]hfgCXag� j?__� UX� eXVbeWXW� ?a� g[X� cXe?bW� g[Tg� g[X�
WXgXeC?aTg?ba�?f�CTWX)�

J[X�9bCcTal�eXVbZa?mXf�g[X�XYYXVg�bY�?aVbCX�gTk�cbf?g?baf�ba_l�?Y�g[bfX�cbf?g?baf�TeX�CbeX�_?AX_l�g[Ta�abg�bY�UX?aZ�fhfgT?aXW)�
HXVbZa?mXW�?aVbCX�gTk�cbf?g?baf�TeX�CXTfheXW�Tg�g[X�_TeZXfg�TCbhag�g[Tg�?f�ZeXTgXe�g[Ta�0+ �_?AX_l�bY�UX?aZ�eXT_?mXW)�9[TaZXf�
?a�eXVbZa?g?ba�be�CXTfheXCXag�TeX�eXY_XVgXW�?a� g[X�cXe?bW�?a�j[?V[�g[X�V[TaZX�?a� ]hWZCXag�bVVhef)�J[X�9bCcTal�eXVbZa?mXf�
?agXeXfg�TaW�cXaT_g?Xf�eX_TgXW�gb�?aVbCX�gTk�CTggXef�Tf�?aVbCX�gTk�XkcXafX)�

J[X� 9bCcTal^f� cb_?Vl�j?g[� eXfcXVg� gb� eX_XTf?aZ� g[X� ?aVbCX� gTk� XYYXVgf� eX_TgXW� gb� ?gf� TiT?_TU_X(Ybe(fT_X� ?aiXfgCXagf� ?a� WXUg�
fXVhe?g?Xf�YebC�TVVhCh_TgXW�bg[Xe�VbCceX[Xaf?iX�?aVbCX�?f�gb�Tcc_l�T�fXVhe?gl�Ul�fXVhe?gl�TccebTV[�j[XeXUl�g[X�gTk�XYYXVgf�TeX�
CXTfheXW�UTfXW�ba�g[X�V[TaZX�gb�haeXT_?mXW�ZT?af�be�_bffXf�eXY_XVgXW�?a�bg[Xe�VbCceX[Xaf?iX�?aVbCX)�

!Qb�1OO=CY_UYS�#]=Y=CYOQXQY_A

KaWXe�g[X�#E8I�7Vg'�g[X�9bCcTal�CXXgf�g[X�WXY?a?g?ba�bY�Ta�XCXeZ?aZ�Zebjg[�VbCcTal�TaW�VTa�WX_Tl�TWbcg?aZ�aXj�be�eXi?fXW�
TVVbhag?aZ�fgTaWTeWf�?ffhXW�fhUfXdhXag�gb�g[X�XaTVgCXag�bY�g[X�#E8I�7Vg�hag?_�fhV[�g?CX�Tf�g[bfX�fgTaWTeWf�jbh_W�bg[Xej?fX�
Tcc_l�gb�ce?iTgX�VbCcTa?Xf)�J[X�9bCcTal�[Tf�X_XVgXW�gb�hfX�g[?f�XkgXaWXW�geTaf?g?ba�cXe?bW�Ybe�VbCc_l?aZ�j?g[�aXj�be�eXi?fXW�
TVVbhag?aZ� fgTaWTeWf� g[Tg�[TiX�W?YYXeXag�XYYXVg?iX�WTgXf� Ybe�chU_?V�TaW�ce?iTgX�VbCcTa?Xf�hag?_� g[X�9bCcTal� ?f�ab� _baZXe�Ta�
XCXeZ?aZ�Zebjg[�VbCcTal�be�hag?_�g[X�9bCcTal�TYY?eCTg?iX_l�TaW�?eeXibVTU_l�bcgf�bhg�bY�g[X�XkgXaWXW�geTaf?g?ba�cXe?bW)

;ECENTLY�,DOPTED�,CCOUNTING��RONOUNCEMENTS

Ea� #TahTel� ,'� -+-/'� g[X� 9bCcTal� TWbcgXW� 7IK� -+-.(+2'� xIXZCXag� HXcbeg?aZ� �Jbc?V� -3+$5� "CcebiXCXagf� gb� HXcbegTU_X�
IXZCXag�:?fV_bfheXfy��x7IK�-+-.(+2y$)�7IK�-+-.(+2�eXdh?eXf�Xa[TaVXW�W?fV_bfheXf�TUbhg�f?Za?Y?VTag�fXZCXag�XkcXafXf�TaW�
cebY?gTU?_?gl�CXTfheXf� Ybe� T__� chU_?V� Xag?g?Xf'� ?aV_hW?aZ� g[bfX� g[Tg� [TiX� baX� eXcbegTU_X� fXZCXag)� J[X� 9bCcTal� TWbcgXW� g[?f�
fgTaWTeW�?a�?gf�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf�Ybe�g[X�lXTe�XaWXW�:XVXCUXe�.,'�-+-/�ba�T�eXgebfcXVg?iX�UTf?f'�Tf�eXdh?eXW)�J[X�
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TWbcg?ba�bY�g[?f�fgTaWTeW�W?W�abg�[TiX�Ta�?CcTVg�ba�g[X�9bCcTal^f�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf�Tf�bY�g[X�WTgX�bY�TWbcg?ba)�
IXX�DbgX�,0�Ybe�g[X�eX_TgXW�W?fV_bfheXf)

;ECENTLY�4SSUED�,CCOUNTING��RONOUNCEMENTS

"a� :XVXCUXe� -+-.'� g[X� �7I8� ?ffhXW� 7IK� -+-.(+4'� x"aVbCX� JTkXf� �Jbc?V� 2/+$5� "CcebiXCXagf� gb� "aVbCX� JTk�
:?fV_bfheXfy��x7IK�-+-.(+4y$)�7IK�-+-.(+4�?f�YbVhfXW�ba�?aVeXTfXW�i?f?U?_?gl�?agb�fcXV?Y?V�?aVbCX�gTk�VbCcbaXagf'�eXdh?e?aZ�
W?fV_bfheXf� bY� fcXV?Y?V� VTgXZbe?Xf� TaW� T� ZeXTgXe� W?fTZZeXZTg?ba� bY� ?aYbeCTg?ba� Ul� ]he?fW?Vg?ba� j?g[?a� g[X� XYYXVg?iX� gTk� eTgX�
eXVbaV?_?Tg?ba�TaW�?aVbCX�gTkXf�cT?W�W?fV_bfheXf)�7IK�-+-.(+4�?f�XYYXVg?iX�Ybe�bhe�TaahT_�cXe?bWf�UXZ?aa?aZ�#TahTel�,'�-+-0'�
be�bhe�-+-0�,+(A'�j?g[�XTe_l�TWbcg?ba�cXeC?ggXW)�J[X�9bCcTal�?f�?a�g[X�cebVXff�bY�XiT_hTg?aZ�g[X�?CcTVg�bY�7IK�-+-.(+4�ba�
?gf�gTk(eX_TgXW�W?fV_bfheXf)

"a� DbiXCUXe� -+-/'� g[X� �7I8� ?ffhXW� 7IK� -+-/(+.'� x"aVbCX� IgTgXCXag� (� HXcbeg?aZ� 9bCceX[Xaf?iX� "aVbCX� (� ;kcXafX�
:?fTZZeXZTg?ba�:?fV_bfheXfy��x7IK�-+-/(+.y$)�7IK�-+-/(+.�eXdh?eXf�W?fV_bfheXf�TUbhg�VXegT?a�Vbfgf�TaW�XkcXafXf'�?aV_hW?aZ�
Uhg� abg� _?C?gXW� gb'� cheV[TfXf� bY� ?aiXagbel6� XCc_blXX� VbCcXafTg?ba6� WXceXV?Tg?ba6� ?agTaZ?U_X� TffXg� TCbeg?mTg?ba6� TaW� fX__?aZ�
XkcXafXf)� J[X� 7IK� ?f� eXdh?eXW� gb� UX� Tcc_?XW� cebfcXVg?iX_l� TaW� ?f� XYYXVg?iX� Ybe� TaahT_� eXcbeg?aZ� cXe?bWf� UXZ?aa?aZ� TYgXe�
:XVXCUXe�,0'�-+-1'�TaW�?agXe?C�cXe?bWf�UXZ?aa?aZ�TYgXe�:XVXCUXe�,0'�-+-2)�J[X�9bCcTal�?f�?a�g[X�cebVXff�bY�XiT_hTg?aZ�g[X�
?CcTVg�bY�7IK�-+-/(+.�ba�?gf�ThW?gXW�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf)

(� 1O?CUAU_U=Y

Ea�7hZhfg�,'�-+-/'�g[X�9bCcTal�XagXeXW�?agb�T�WXY?a?g?iX�f[TeX�cheV[TfX�TZeXXCXag��g[X�xI[TeX�FheV[TfX�7ZeXXCXagy$�j?g[�
7_g?VX� JXTWf� I)7)� �g[X� xIX__Xey� be� x7_g?VX� JXTWfy$'� T� chU_?V� _?C?gXW� _?TU?_?gl� VbCcTal� �fbV?ngn� TabalCX$� ?aVbecbeTgXW� TaW�
Xk?fg?aZ� haWXe� g[X� _Tjf� bY� g[X� eTaW�:hV[l� bY�BhkXCUbheZ� TaW� g[X� fb_X� f[TeX[b_WXe� bY�JXTWf'� TaW�JXTWf)� FhefhTag� gb� g[X�
7ZeXXCXag'�g[X�9bCcTal�TZeXXW�gb�TVdh?eX�T__�bY�g[X�?ffhXW�TaW�bhgfgTaW?aZ�Xdh?gl�?agXeXfgf�bY�JXTWf�YebC�7_g?VX�JXTWf)

KaWXe�g[X�gXeCf�bY�g[X�I[TeX�FheV[TfX�7ZeXXCXag'�g[X�Vbaf?WXeTg?ba�gb�UX�cT?W�Tg�g[X�V_bf?aZ�bY�g[X�7Vdh?f?g?ba�jTf5��T$�T�VTf[�
cTlCXag�bY��2-0)+�C?__?ba'�fhU]XVg�gb�VXegT?a�VhfgbCTel�TW]hfgCXagf6��U$�.0)+�C?__?ba�aXj_l�?ffhXW�f[TeXf�bY�9bCCba�IgbVA�
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EhgfgTaW?aZ�_bTaf�haWXe�g[X��TV?_?gl'�Tf�TCXaWXW'�TVVehXW�?agXeXfg'�Tg�g[X�9bCcTal^f�bcg?ba�UTfXW�hcba�Ubeebj?aZ�TiT?_TU?_?gl�
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g[X�9bCcTal�TaW�g[X�bg[Xe�fhUf?W?Tel�Vb(UbeebjXef�haWXe�g[X��TV?_?gl�jXeX�fXVheXW�Ul�T�Y?efg(ce?be?gl�_?Xa�ba�fhUfgTag?T__l�T__�
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"Y�eXVbZa?mXW'�g[X�9bCcTal^f�Zebff�haeXVbZa?mXW�gTk�UXaXY?gf�jbh_W�abg�[TiX�T�CTgXe?T_�?CcTVg�ba�?gf�XYYXVg?iX�gTk�eTgX�Ybe�g[X�
lXTe�XaWXW�:XVXCUXe�.,'�-+-/)�M[?_X�?g� ?f�bYgXa�W?YY?Vh_g� gb�ceXW?Vg�g[X�bhgVbCX�bY�Tal�cTeg?Vh_Te�haVXegT?a�gTk�cbf?g?ba'�g[X�
9bCcTal� UX_?XiXf� ?g� ?f� eXTfbaTU_l� cbff?U_X� g[Tg� ?gf� haeXVbZa?mXW� gTk� UXaXY?gf� j?__� WXVeXTfX� Ul� Tccebk?CTgX_l� �+).� C?__?ba�
Whe?aZ� g[X� aXkg� ,-�Cbag[f'� ce?CTe?_l� WhX� gb� g[X� Xkc?eTg?ba� bY� fgTghgX� bY� _?C?gTg?baf)� J[X� 9bCcTal� Yheg[Xe� XkcXVgf� g[Tg� g[X�
TCbhag�bY�haeXVbZa?mXW�gTk�UXaXY?gf�j?__�Vbag?ahX�gb�V[TaZX�?a�g[X�YhgheX�Tf�T�eXfh_g�bY�baZb?aZ�bcXeTg?baf'� g[X�bhgVbCXf�bY�
ThW?gf'� TaW� g[X� Xkc?eTg?ba� bY� g[X� fgTghgX� bY� _?C?gTg?baf)� J[?f� V[TaZX� ?f� abg� XkcXVgXW� gb� [TiX� T� f?Za?Y?VTag� ?CcTVg� ba� g[X�
9bCcTal^f�eXfh_gf�bY�bcXeTg?baf�be�Y?aTaV?T_�VbaW?g?ba)�
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�UXaXY?g$)�7f�bY�:XVXCUXe�.,'�-+-/'�g[X�9bCcTal�eXVbZa?mXW��+),�C?__?ba�bY�TVVehXW�?agXeXfg�TaW�cXaT_g?Xf'�j[?V[�TeX�eXY_XVgXW�
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TaW�cXaT_g?Xf�Tf�WXXCXW�Tccebce?TgX)�Ka?gXW�IgTgXf�TaW�YbeX?Za�]he?fW?Vg?baf�[TiX�fgTghgXf�bY�_?C?gTg?baf�ZXaXeT__l�eTaZ?aZ�YebC�
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J[X�9bCcTal�?f�abg�VheeXag_l�T�cTegl�gb�Tal�CTgXe?T_�_XZT_�cebVXXW?aZf'�abe�?f�?g�TjTeX�bY�Tal�cXaW?aZ�be�g[eXTgXaXW�_?g?ZTg?ba�
g[Tg'� ?a� ?gf�bc?a?ba'�jbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba� ?gf�Uhf?aXff'�bcXeTg?aZ� eXfh_gf'�VTf[� Y_bjf�be� Y?aTaV?T_�VbaW?g?ba�
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ceXYXeeXW� fgbVA)�;TV[� [b_WXe� bY�9bCCba�IgbVA� ?f� Xag?g_XW� gb� baX� ibgX�j?g[� eXfcXVg� gb� XTV[� f[TeX� bY�9bCCba�IgbVA� TaW� ?f�
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Ea�:XVXCUXe�,/'�-+--'� g[X�8bTeW�TccebiXW�T�aXj�f[TeX� eXcheV[TfX�cebZeTC'�Thg[be?m?aZ� g[X�9bCcTal� gb� eXcheV[TfX�hc� gb�
�.+�C?__?ba� bY�9bCCba�IgbVA'�j?g[� ab� eXdh?eXCXag� gb� cheV[TfX� Tal�C?a?ChC�ahCUXe� bY� f[TeXf)�J[X�CTaaXe'� g?C?aZ'� TaW�
TVghT_�ahCUXe�bY�f[TeXf�eXcheV[TfXW�haWXe�g[X�cebZeTC�j?__�WXcXaW�ba�T�iTe?Xgl�bY�YTVgbef'�?aV_hW?aZ�ce?VX'�ZXaXeT_�Uhf?aXff�
TaW�CTeAXg�VbaW?g?baf'�TaW�bg[Xe�?aiXfgCXag�bccbegha?g?Xf)�I[TeXf�CTl�UX�eXcheV[TfXW�g[ebhZ[�ce?iTgX_l�aXZbg?TgXW�geTafTVg?baf�
be�bcXa�CTeAXg�cheV[TfXf'�?aV_hW?aZ�g[ebhZ[�g[X�hfX�bY�geTW?aZ�c_Taf�?agXaWXW�gb�dhT_?Yl�haWXe�Hh_X�,+U0(,�haWXe�g[X�;kV[TaZX�
7Vg)� J[X� eXcheV[TfX� cebZeTC�CTl� UX� VbCCXaVXW'� fhfcXaWXW'� be� gXeC?aTgXW� Tg� Tal� g?CX� Ul� g[X� 9bCcTal� Tg� ?gf� W?fVeXg?ba�
j?g[bhg�ce?be�abg?VX)�7f�bY�:XVXCUXe�.,'�-+-/'�g[X�eXCT?a?aZ�eXcheV[TfX�TiT?_TU?_?gl�haWXe�g[X�9bCcTal^f��.+�C?__?ba�f[TeX�
eXcheV[TfX�cebZeTC�jTf��1)1�C?__?ba'�eXY_XVg?aZ�eXcheV[TfXf�bY�,'/,+'++,�f[TeXf�Ybe��0)3�C?__?ba�?a�-+-/�TaW�eXcheV[TfXf�bY�
.'2-4'/1-�f[TeXf�j?g[�T� YT?e�iT_hX�bY��,2)3�C?__?ba� ?a�-+-.)�9bCC?ff?ba�Vbfgf�TffbV?TgXW�j?g[�f[TeX� eXcheV[TfXf�TaW�XkV?fX�
gTkXf� TVVehXW� Tf� T� eXfh_g� bY� g[X� "aY_Tg?ba�HXWhVg?ba�7Vg� bY� -+--� Wb� abg� eXWhVX� g[X� eXCT?a?aZ� Thg[be?mXW� TCbhag� haWXe� g[X�
eXcheV[TfX�cebZeTCf)�
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"a�TWW?g?ba�gb�?gf�chU_?V_l�TaabhaVXW�cebZeTCf'�g[X�9bCcTal�cXe?bW?VT__l�j?g[[b_Wf�f[TeXf�gb�fTg?fYl�XCc_blXX�gTk�j?g[[b_W?aZ�
bU_?ZTg?baf�Te?f?aZ�?a�VbaaXVg?ba�j?g[�g[X�iXfg?aZ�bY�eXfge?VgXW�fgbVA�ha?gf�TaW�XkXeV?fX�bY�bcg?baf�TaW�jTeeTagf�?a�TVVbeWTaVX�
j?g[�g[X�gXeCf�bY�g[X�9bCcTal^f�Xdh?gl�?aVXag?iX�c_Taf�TaW�g[X�haWXe_l?aZ�TjTeW�TZeXXCXagf)�:he?aZ�-+-/'�-+-.�TaW�-+--'�g[X�
9bCcTal� j?g[[X_W� ,1-',02� f[TeXf'� ,1.'-10� f[TeXf'� TaW� -/0'/10� f[TeXf'� eXfcXVg?iX_l'� j?g[� T� YT?e� iT_hX� bY� �+)3� C?__?ba'�
�+)3�C?__?ba'�TaW��-)0�C?__?ba'�eXfcXVg?iX_l'�gb�fTg?fYl�g[X�C?a?ChC�XCc_blXX�gTk�j?g[[b_W?aZ�bU_?ZTg?baf)
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fhUf?W?Te?Xf)� Kc� gb� �,+)+� C?__?ba� bY� g[X� -+-0� HXib_i?aZ� �TV?_?gl� ?f� TiT?_TU_X� ?a� g[X� YbeC� bY� _XggXef� bY� VeXW?g� TaW� hc� gb�
�-+)+�C?__?ba�bY�g[X�-+-0�HXib_i?aZ��TV?_?gl�?f�TiT?_TU_X�?a�g[X�YbeC�bY�fj?aZ_?aX�_bTaf)�J[X�9bCcTal�CTl�fXXA�?aVeXCXagT_�
VbCC?gCXagf�haWXe�g[X�-+-0�HXib_i?aZ��TV?_?gl�YebC�_XaWXef�be�bg[Xe�Y?aTaV?T_�?afg?ghg?baf�hc�gb�Ta�TZZeXZTgX�ce?aV?cT_�TCbhag�
XdhT_�gb�g[X�ZeXTgXe�bY��1-)0�C?__?ba�TaW�-0 �bY�g[X�9bCcTal^f�;8"J:7��Tf�WXY?aXW�?a�g[X�9eXW?g�7ZeXXCXag$)�J[X�HXib_i?aZ�
�TV?_?gl� _XaWXef� j?__� abg� UX� haWXe� Tal� bU_?ZTg?ba� gb� cebi?WX� Tal� fhV[� ?aVeXCXagT_� VbCC?gCXagf'� TaW� Tal� fhV[� ?aVeXTfX� ?a�
VbCC?gCXagf�j?__�UX�fhU]XVg�gb�VXegT?a�VhfgbCTel�VbaW?g?baf�ceXVXWXag)

7WW?g?baT_�j[b__l(bjaXW�fhUf?W?Te?Xf�bY�g[X�9bCcTal�beZTa?mXW�?a�VXegT?a�]he?fW?Vg?baf�CTl�UXVbCX�UbeebjXef�haWXe�g[X�-+-0�
HXib_i?aZ��TV?_?gl�YebC�g?CX�gb�g?CX)�J[X�9eXW?g��TV?_?g?Xf�TeX�fXa?be�fXVheXW�bU_?ZTg?baf�bY�g[X�9bCcTal'�C?WVb�TaW�g[X�9eXW?g�
�TV?_?g?Xf�  hTeTagbef� �Tf� WXY?aXW� UX_bj$'� cebi?WXW'� g[Tg'� j?g[� eXfcXVg� gb� g[X� Tcc_?VTg?ba� bY� cebVXXWf� YebC� XaYbeVXCXag� be�
W?fgeXffXW�W?fcbfT_f�bY�Vb__TgXeT_'�g[X�-+-0�HXib_i?aZ��TV?_?gl�j?__�eTaA�fhcXe�fXa?be�gb�bg[Xe�fXa?be�fXVheXW�?aWXUgXWaXff�bY�g[X�
9bCcTal'�C?WVb�TaW�g[X�9eXW?g��TV?_?g?Xf� hTeTagbef��Tf�WXY?aXW�UX_bj$'�?aV_hW?aZ�g[X�8e?WZX��TV?_?gl)

J[X�8e?WZX�BbTaf�TaW�g[X�HXib_i?aZ�BbTaf�TeX�abg�fhU]XVg�gb�fV[XWh_XW�TCbeg?mTg?ba�cTlCXagf)�J[X�9bCcTal�CTl�ib_hagTe?_l�
ceXcTl�_bTaf�haWXe�g[X�9eXW?g��TV?_?g?Xf�TaW�eXWhVX�VbCC?gCXagf�haWXe�g[X�HXib_i?aZ��TV?_?gl�Tg�Tal�g?CX�j?g[bhg�ceXC?hC�be�
cXaT_gl��fhU]XVg�gb�UeXTATZX�Vbfgf$)

J[X�9bCcTal^f�bU_?ZTg?baf�Tf�UbeebjXe�haWXe� g[X�-+-0�HXib_i?aZ��TV?_?gl�TeX� ?a?g?T__l��T$�ZhTeTagXXW'� ]b?ag_l�TaW�fXiXeT__l'�
Yh__l� TaW� haVbaW?g?baT__l'� ba� T� fXa?be� fXVheXW� UTf?f'� Ul� g[X� 9bCcTal'� C?WVb� TaW� XTV[� bY� g[X� 9bCcTal^f� j[b__l(bjaXW�
CTgXe?T_�fhUf?W?Te?Xf�beZTa?mXW�?a�g[X�Ka?gXW�IgTgXf�TaW�VXegT?a�bg[Xe�]he?fW?Vg?baf'�Tf�fcXV?Y?XW�?a�g[X�9eXW?g�7ZeXXCXag��fhV[�
fhUf?W?Te?Xf'�g[X�x9eXW?g��TV?_?g?Xf� hTeTagbefy$'�TaW��U$�fXVheXW�Ul�T�_?Xa�ba�fhUfgTag?T__l�T__�TffXgf�bY�g[X�9bCcTal'�C?WVb�TaW�
g[X� 9eXW?g� �TV?_?g?Xf� hTeTagbef� �fhU]XVg� gb� VhfgbCTel� XkVXcg?baf'� TaW� fhU]XVg� gb� bg[Xe� ce?be� eTaA?aZ� _?Xaf� cXeC?ggXW� Ul� g[X�
9eXW?g� 7ZeXXCXag$)� J[X� bU_?ZTg?baf� bY� g[X� 9bCcTal'� C?WVb� TaW� Tal� TWW?g?baT_� UbeebjXe� haWXe� g[X� 9eXW?g� �TV?_?g?Xf� j?__�
Vbag?ahX� gb�UX�ZhTeTagXXW�Ul'�TaW�fXVheXW�Ul�T� _?Xa�ba�fhUfgTag?T__l�T__�TffXgf�bY'�fhUf?W?Te?Xf�bY� g[X�9bCcTal�g[Tg'� gbZXg[Xe�
j?g[�g[X�UbeebjXef'�?a�g[X�TZZeXZTgX'�W?eXVg_l�TVVbhag�Ybe�3+ �bY�g[X�Vbafb_?WTgXW�;8"J:7�TaW�gbgT_�TffXgf�bY�g[X�9bCcTal�TaW�
?gf�fhUf?W?Te?Xf'�fhU]XVg�gb�VXegT?a�_?C?gTg?baf�fXg�Ybeg[�?a�g[X�9eXW?g�7ZeXXCXag)

J[X�9eXW?g��TV?_?g?Xf�?aV_hWX�T�ahCUXe�bY�TYY?eCTg?iX�TaW�aXZTg?iX�VbiXaTagf'�g[Tg�TCbaZ�bg[Xe�g[?aZf'�j?__�eXfge?Vg'�fhU]XVg�gb�
VXegT?a� XkVXcg?baf'� g[X� 9bCcTal^f� TU?_?gl� TaW� g[X� TU?_?gl� bY� g[X� 9bCcTal^f� eXfge?VgXW� fhUf?W?Te?Xf� gb5� ?aVhe� be� ZhTeTagXX�
TWW?g?baT_�?aWXUgXWaXff6�cTl�W?i?WXaWf�ba'�eXWXXC�be�eXcheV[TfX�bhe�VTc?gT_�fgbVA6�CTAX�VXegT?a�bg[Xe�eXfge?VgXW�cTlCXagf�TaW�
?aiXfgCXagf6�VeXTgX�be�?aVhe�VXegT?a�_?Xaf6�?CcbfX�eXfge?Vg?baf�ba�g[X�TU?_?gl�bY�fhUf?W?Te?Xf�gb�cTl�W?i?WXaWf�be�bg[Xe�cTlCXagf�gb�
g[X�9bCcTal6� geTafYXe�be�fX__�VXegT?a�TffXgf6�CXeZX�be�Vbafb_?WTgX�j?g[�bg[Xe�Xag?g?Xf6�TaW�XagXe� ?agb�VXegT?a� geTafTVg?baf�j?g[�
TYY?_?TgXf)

J[X�9eXW?g�7ZeXXCXag�?aV_hWXf�T�VhfgbCTel�fce?aZ?aZ�Y?aTaV?T_�VbiXaTag�j?g[�eXfcXVg�gb�g[X�-+-0�HXib_i?aZ��TV?_?gl�g[Tg�j?__�
eXdh?eX�g[X�9bCcTal�TaW�?gf�eXfge?VgXW�fhUf?W?Te?Xf�gb�VbCc_l�j?g[�T�CTk?ChC�fXa?be�fXVheXW�aXg�_XiXeTZX�eTg?b�YebC�TaW�TYgXe�
g[X�Y?fVT_�dhTegXe�XaW?aZ�IXcgXCUXe�.+'�-+-0'�?a�g[X�XiXag�g[Tg�hg?_?mTg?ba�haWXe�g[X�-+-0�HXib_i?aZ��TV?_?gl�XkVXXWf�/+ )�

J[X�9eXW?g�7ZeXXCXag� VbagT?af� VhfgbCTel� XiXagf� bY� WXYTh_g'� ?aV_hW?aZ'� TCbaZ� bg[Xe� g[?aZf'� cTlCXag� WXYTh_g'� Vebff� WXYTh_g'�
]hWZCXag�WXYTh_g�TaW�VXegT?a�cebi?f?baf�eX_TgXW�gb�UTaAehcgVl�XiXagf'�fhU]XVg�gb�VheX�TaW�ZeTVX�cXe?bWf�?a�VXegT?a�VTfXf)�"Y�Ta�
XiXag�bY�WXYTh_g�bVVhef�haWXe� g[X�9eXW?g�7ZeXXCXag'� g[X� _XaWXef�CTl'� TCbaZ�bg[Xe� g[?aZf'� gXeC?aTgX� g[X?e� VbCC?gCXagf� TaW�
WXV_TeX�T__�bhgfgTaW?aZ�Ubeebj?aZf�?CCXW?TgX_l�WhX�TaW�cTlTU_X)

 ERMINATION�OF�THE�
�
	�1ACILITY

Ea� �XUehTel� .'� -+-0'� ?a� VbaaXVg?ba� j?g[� g[X� 9bCcTal^f� Xagel� ?agb� g[X� 9eXW?g� 7ZeXXCXag� WXfVe?UXW� TUbiX'� g[X� 9bCcTal�
gXeC?aTgXW�g[X�-+-,��TV?_?gl�WTgXW�Tf�bY�DbiXCUXe�-'�-+-,'�Ul�TaW�TCbaZ�g[X�9bCcTal'�I?_?Vba�LT__Xl�8TaA'�T�W?i?f?ba�bY�
�?efg(9?g?mXaf�8TaA���Jehfg�9bCcTal'�PXCTagT�!b_W?aZ�KI7�"aV)�TaW�PXCTagT�"aV)

�ENIOR��ECURED��OTES

Ea��XUehTel�,,'�-+-0'�C?WVb�VbCc_XgXW�T�ce?iTgX�bYYXe?aZ��g[X�xEYYXe?aZy$�bY��1.2)0�C?__?ba�?a�TZZeXZTgX�ce?aV?cT_�TCbhag�bY�
,+)+++ � fXa?be� fXVheXW� abgXf� WhX� -+.+� �g[X� xDbgXfy$� Tg� Ta� ?ffhX� ce?VX� bY� 43)+32 � bY� g[X� ce?aV?cT_� TCbhag� g[XeXbY� ?a� T�
geTafTVg?ba�XkXCcg�YebC�eXZ?fgeTg?ba�haWXe�g[X�IXVhe?g?Xf�7Vg�bY�,4..'�Tf�TCXaWXW)�J[X�DbgXf�UXTe�?agXeXfg�YebC��XUehTel�,,'�

,,,
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-+-0�Tg�Ta�TaahT_�eTgX�bY�,+)+++ '�cTlTU_X�fXC?(TaahT__l�ba��XUehTel�,0�TaW�7hZhfg�,0�bY�XTV[�lXTe'�VbCCXaV?aZ�ba�7hZhfg�
,0'� -+-0)� J[X� DbgXf� j?__� CTgheX� ba� �XUehTel� ,0'� -+.+)� J[X� DbgXf� TeX� ZhTeTagXXW'� ]b?ag_l� TaW� fXiXeT__l� ba� T� fXVheXW'�
hafhUbeW?aTgXW�UTf?f�Ul�EhgUeT?a�TaW�XTV[�Xk?fg?aZ�TaW�YhgheX�j[b__l(bjaXW�fhUf?W?Tel�bY�EhgUeT?a�g[Tg�UXVbCXf�T�UbeebjXe'�
?ffhXe�be�ZhTeTagbe�haWXe�EhgUeT?a^f�fhcXe�fXa?be�fXVheXW�eXib_i?aZ�VeXW?g�YTV?_?gl)�J[X�DbgXf�TeX�T_fb�fXVheXW�Ul�Y?efg(ce?be?gl�
_?Xa� biXe� �?$� T__� be� fhUfgTag?T__l� T__� TffXgf� bY� C?WVb'� EhgUeT?a� TaW� JXTWf� 7hfgeT_?T� FJO� BgW'� T� fhUf?W?Tel� bY� EhgUeT?a� ?a�
7hfgeT_?T'�TaW��??$�VXegT?a�TffXgf�bY�fbCX�bY�g[X�bg[Xe�W?eXVg�TaW�?aW?eXVg�fhUf?W?Te?Xf�bY�EhgUeT?a�?a�;aZ_TaW�TaW�MT_Xf'�9TaTWT'�
 XeCTal'�CXk?Vb'�I?aZTcbeX'�Ij?gmXe_TaW'�BhkXCUbheZ'�#TcTa'�"gT_l'��eTaVX�TaW�"feTX_)

J[X�cebVXXWf�YebC�g[X�EYYXe?aZ�jXeX�hfXW'�gbZXg[Xe�j?g[�VTf[�ba�[TaW'�gb�eXcTl�?a�Yh__�TaW�VTaVX_�g[X�?aWXUgXWaXff�?aVheeXW�
haWXe�g[X�8e?WZX��TV?_?gl'�?aV_hW?aZ�TVVehXW�TaW�hacT?W�?agXeXfg�g[XeXba'�g[Tg�jTf�hfXW�gb�Y?aTaVX�TaW�cTl�Vbfgf�eX_TgXW�gb�g[X�
7Vdh?f?g?ba'�Tf�jX__�Tf�cTl�YXXf�TaW�XkcXafXf�?aVheeXW�?a�VbaaXVg?ba�j?g[�g[X�EYYXe?aZ�TaW�g[X�8e?WZX��TV?_?gl�eXY?aTaV?aZ)

EJ�C?WVb�CTl� eXWXXC� g[X�DbgXf� ?a�j[b_X�be� ?a�cTeg�Tg�Tal� g?CX�ce?be� gb��XUehTel�,0'�-+-2�Tg�T� eXWXCcg?ba�ce?VX�XdhT_� gb�
,++)+++ �bY�g[X�ce?aV?cT_�TCbhag�g[XeXbY�c_hf�T�zzCTAX(j[b_X^^�ceXC?hC�fXg�Ybeg[�?a�g[X�"aWXagheX'�c_hf�TVVehXW�TaW�hacT?W�
?agXeXfg'� ?Y� Tal'� gb'�Uhg� XkV_hW?aZ'� g[X�WTgX�bY� eXWXCcg?ba)�EJ�C?WVb�CTl� eXWXXC� g[X�DbgXf� ?a�j[b_X�be� ?a�cTeg'�ba�be�TYgXe�
�XUehTel�,0'�-+-2'�Tg�g[X�eXWXCcg?ba�ce?VXf�fXg�Ybeg[�?a�g[X�"aWXagheX'�c_hf�TVVehXW�TaW�hacT?W�?agXeXfg'�?Y�Tal'�gb'�Uhg�XkV_hW?aZ'�
g[X� WTgX� bY� eXWXCcg?ba)� "a� TWW?g?ba'� ce?be� gb� �XUehTel� ,0'� -+-2'� EJ�C?WVb�CTl� eXWXXC� hc� gb� /+ � bY� g[X� DbgXf� j?g[� g[X�
cebVXXWf�bY�VXegT?a�Xdh?gl�bYYXe?aZf'�Tg�T�eXWXCcg?ba�ce?VX�XdhT_�gb�,,+)+++ �bY�g[X�ce?aV?cT_�TCbhag�eXWXXCXW'�c_hf�TVVehXW�
TaW�hacT?W�?agXeXfg'�?Y�Tal'�gb'�Uhg�XkV_hW?aZ'�g[X�WTgX�bY�eXWXCcg?ba)�:he?aZ�XTV[�bY�g[X�gjb�fhVVXff?iX�gjX_iX(Cbag[�cXe?bWf�
VbCCXaV?aZ�ba�g[X�9_bf?aZ�:TgX�TaW�XaW?aZ�ba��XUehTel�,0'�-+-2'�EJ�C?WVb�j?__�[TiX�g[X�bcg?ba�gb�eXWXXC�hc�gb�,+ �bY�g[X�
TZZeXZTgX�ce?aV?cT_�TCbhag�bY�DbgXf�Tg�T�eXWXCcg?ba�ce?VX�XdhT_�gb�,+.)+++ �bY�g[X�ce?aV?cT_�TCbhag�g[XeXbY'�c_hf�TVVehXW�TaW�
hacT?W�?agXeXfg'�?Y�Tal'�gb'�Uhg�XkV_hW?aZ'�g[X�WTgX�bY�eXWXCcg?ba)

Kcba�VXegT?a�V[TaZX�bY�Vbageb_�XiXagf'� g[X�[b_WXef�bY� g[X�DbgXf�CTl�eXdh?eX�EJ�C?WVb� gb� eXcheV[TfX�T__�be�T�cbeg?ba�bY� g[X�
DbgXf�Tg�T�cheV[TfX�ce?VX�bY�,+,)+++ �bY�g[X?e�ce?aV?cT_�TCbhag�c_hf�TVVehXW�TaW�hacT?W�?agXeXfg'�?Y�Tal'�gb'�Uhg�XkV_hW?aZ�g[X�
WTgX�bY�cheV[TfX)� "a�TWW?g?ba'� fhU]XVg� gb� VXegT?a�VbaW?g?baf�TaW� _?C?gTg?baf'�EJ�C?WVb�Chfg'�j?g[?a�.+�WTlf�TYgXe�EhgUeT?a^f�
WX_?iXel�bY� ?gf� TaahT_� eXcbeg'�j?g[� eXfcXVg� gb�EhgUeT?a^f� Y?fVT_� lXTef� XaW?aZ�:XVXCUXe�.,'� -+-0� TaW�-+-1'� Tcc_l� Ta� TCbhag�
XdhT_�gb�g[X�;kVXff�9Tf[��_bj�7Cbhag��Tf�WXY?aXW�?a�g[X�"aWXagheX$�gb�CTAX�Ta�bYYXe�gb�cheV[TfX�bhgfgTaW?aZ�DbgXf�Tg�T�ce?VX�
XdhT_� gb� ,++)+++ � bY� g[X� ce?aV?cT_� TCbhag� g[XeXbY'� c_hf� TVVehXW� TaW� hacT?W� ?agXeXfg'� ?Y� Tal'� gb� Uhg� XkV_hW?aZ� g[X� WTgX� bY�
cheV[TfX)

J[X�gXeCf�bY�g[X�"aWXagheX'�TCbaZ�bg[Xe�g[?aZf'�_?C?g�g[X�TU?_?gl�bY�g[X�9bCcTal�TaW�?gf�eXfge?VgXW�fhUf?W?Te?Xf�gb��?$�?aVhe�be�
ZhTeTagXX� TWW?g?baT_� ?aWXUgXWaXff� be� ?ffhX� ceXYXeeXW� fgbVA'� �??$� cTl� W?i?WXaWf� be�CTAX� bg[Xe� eXfge?VgXW� cTlCXagf6� �???$�CTAX�
VXegT?a� ?aiXfgCXagf'� �?i$� geTafYXe� TaW� fX__� TffXgf'� �i$� VeXTgX� be� ?aVhe� VXegT?a� _?Xaf'� �i?$� XaZTZX� ?a� VXegT?a� geTafTVg?baf� j?g[�
TYY?_?TgXf�TaW��i??$�Vbafb_?WTgX�be�CXeZX�be�geTafYXe�T__�be�fhUfgTag?T__l�T__�bY�g[X�9bCcTal^f�TffXgf)�J[XfX�VbiXaTagf�TeX�fhU]XVg�
gb�T�ahCUXe�bY�?CcbegTag�XkVXcg?baf�TaW�dhT_?Y?VTg?baf)�J[X�"aWXagheX�cebi?WXf�Ybe�VhfgbCTel�XiXagf�bY�WXYTh_g�j[?V[�?aV_hWX'�
TCbaZ�bg[Xe� g[?aZf'� �fhU]XVg� ?a� VXegT?a� VTfXf� gb� VhfgbCTel�ZeTVX� TaW�VheX�cXe?bWf$�WXYTh_gf�UTfXW�ba� �?$� g[X� YT?_heX� gb�CTAX�
cTlCXagf� haWXe� g[X� "aWXagheX� j[Xa� WhX'� �??$� UeXTV[� bY� VbiXaTagf'� �???$� TVVX_XeTg?ba� bY� bg[Xe� CTgXe?T_� ?aWXUgXWaXff'� �?i$�
UTaAehcgVl�XiXagf�TaW��i$�CTgXe?T_�]hWZCXagf)� XaXeT__l'�?Y�Ta�XiXag�bY�WXYTh_g�bVVhef'�g[X�gehfgXX�be�g[X�[b_WXef�bY�Tg�_XTfg�.+ �
?a�ce?aV?cT_�TCbhag�bY�g[X�g[Xa�bhgfgTaW?aZ�DbgXf�CTl�WXV_TeX�T__�bY�g[X�DbgXf�gb�UX�WhX�TaW�cTlTU_X)

,,-



Ehe�CTaTZXCXag'�j?g[� g[X� cTeg?V?cTg?ba� bY� bhe�9[?XY�;kXVhg?iX�EYY?VXe� �x9;Ey$� TaW�9[?XY� �?aTaV?T_�EYY?VXe� �x9�Ey$'� [Tf�
XiT_hTgXW� g[X� XYYXVg?iXaXff� bY� bhe� W?fV_bfheX� Vbageb_f� TaW�cebVXWheXf� �Tf� WXY?aXW� ?a�Hh_Xf� ,.T(,0�X$� be� ,0W(,0�X$� haWXe� g[X�
IXVhe?g?Xf�;kV[TaZX�7Vg�bY�,4./'�Tf�TCXaWXW��g[X�x;kV[TaZX�7Vgy$$'�Tf�bY�:XVXCUXe�.,'�-+-/)�8TfXW�ba�fhV[�XiT_hTg?ba'�bhe�
9;E� TaW� 9�E� [TiX� VbaV_hWXW� g[Tg� Tf� bY� :XVXCUXe� .,'� -+-/'� bhe� W?fV_bfheX� Vbageb_f� TaW� cebVXWheXf� TeX� WXf?ZaXW� Tg� T�
eXTfbaTU_X� TffheTaVX� _XiX_� TaW� TeX� XYYXVg?iX� gb�cebi?WX� eXTfbaTU_X� TffheTaVX� g[Tg� ?aYbeCTg?ba�jX� TeX� eXdh?eXW� gb�W?fV_bfX� ?a�
eXcbegf�g[Tg�jX�Y?_X�be�fhUC?g�haWXe�g[X�;kV[TaZX�7Vg�?f�eXVbeWXW'�cebVXffXW'�fhCCTe?mXW'�TaW�eXcbegXW�j?g[?a�g[X�g?CX�cXe?bWf�
fcXV?Y?XW�?a�g[X�eh_Xf�TaW�YbeCf�bY�g[X�I;9'�TaW�g[Tg�fhV[�?aYbeCTg?ba�?f�TVVhCh_TgXW�TaW�VbCCha?VTgXW�gb�bhe�CTaTZXCXag'�
?aV_hW?aZ�bhe�9;E�TaW�9�E'�Tf�Tccebce?TgX'�gb�T__bj�g?CX_l�WXV?f?baf�eXZTeW?aZ�eXdh?eXW�W?fV_bfheX)

.HANGES�IN�4NTERNAL�.ONTROL�O9ER�1INANCIAL�;EPORTING

J[XeX� jXeX� ab� V[TaZXf� gb� bhe� ?agXeaT_� Vbageb_� biXe� Y?aTaV?T_� eXcbeg?aZ� g[Tg� bVVheeXW� Whe?aZ� g[X� g[eXX� Cbag[f� XaWXW�
:XVXCUXe� .,'� -+-/� g[Tg�CTgXe?T__l� TYYXVgXW'� be� TeX� eXTfbaTU_l� _?AX_l� gb�CTgXe?T__l� TYYXVg'� bhe� ?agXeaT_� Vbageb_� biXe� Y?aTaV?T_�
eXcbeg?aZ)

4NHERENT��IMITATIONS�ON�0FFECTI9ENESS�OF�.ONTROLS

Ehe�CTaTZXCXag'�?aV_hW?aZ�bhe�9;E�TaW�9�E'�WbXf�abg�XkcXVg�g[Tg�bhe�W?fV_bfheX�Vbageb_f�TaW�cebVXWheXf�be�?agXeaT_�Vbageb_�
biXe�Y?aTaV?T_�eXcbeg?aZ�j?__�ceXiXag�T__�Xeebef�TaW�T__�YeThW)�7�Vbageb_�flfgXC'�ab�CTggXe�[bj�jX__�WXf?ZaXW�TaW�?Cc_XCXagXW'�
VTa�cebi?WX�ba_l�eXTfbaTU_X'�abg�TUfb_hgX'�TffheTaVX�g[Tg�g[X�Vbageb_�flfgXC^f�bU]XVg?iXf�j?__�UX�CXg)��heg[Xe'�g[X�WXf?Za�bY�T�
Vbageb_�flfgXC�Chfg�eXY_XVg�g[X�YTVg�g[Tg�g[XeX�TeX�eXfbheVX�VbafgeT?agf�TaW�g[X�UXaXY?gf�bY�Vbageb_f�Chfg�UX�Vbaf?WXeXW�eX_Tg?iX�gb�
g[X?e�Vbfgf)�8XVThfX�bY�g[X�?a[XeXag�_?C?gTg?baf�?a�T__�Vbageb_�flfgXCf'�ab�XiT_hTg?ba�bY�Vbageb_f�VTa�cebi?WX�TUfb_hgX�TffheTaVX�
g[Tg�T__�Vbageb_�?ffhXf�j?g[?a�T�VbCcTal�TeX�WXgXVgXW)�

�ANAGEMENTAS�;EPORT�ON�4NTERNAL�.ONTROL�O9ER�1INANCIAL�;EPORTING

Ehe�CTaTZXCXag�?f�eXfcbaf?U_X�Ybe�XfgTU_?f[?aZ�TaW�CT?agT?a?aZ�TWXdhTgX�?agXeaT_�Vbageb_�biXe�Y?aTaV?T_�eXcbeg?aZ��Tf�WXY?aXW�
?a�Hh_Xf�,.T(,0�Y$�TaW�,0W(,0�Y$�haWXe�g[X�;kV[TaZX�7Vg$)�MX�CT?agT?a�?agXeaT_�Vbageb_�biXe�Y?aTaV?T_�eXcbeg?aZ�WXf?ZaXW�gb�
cebi?WX� eXTfbaTU_X� TffheTaVX� eXZTeW?aZ� g[X� eX_?TU?_?gl� bY� Y?aTaV?T_� eXcbeg?aZ� TaW� g[X� ceXcTeTg?ba� bY� Y?aTaV?T_� fgTgXCXagf� Ybe�
XkgXeaT_�checbfXf�?a�TVVbeWTaVX�j?g[�K)I)� 77F)

"agXeaT_�Vbageb_�biXe�Y?aTaV?T_�eXcbeg?aZ�?aV_hWXf�CT?agT?a?aZ�eXVbeWf�g[Tg'�?a�eXTfbaTU_X�WXgT?_'�TVVheTgX_l�TaW�YT?e_l�eXY_XVg�bhe�
geTafTVg?baf6�cebi?W?aZ�eXTfbaTU_X�TffheTaVX�g[Tg�geTafTVg?baf�TeX�eXVbeWXW�Tf�aXVXffTel�Ybe�g[X�ceXcTeTg?ba�bY�bhe�Vbafb_?WTgXW�
Y?aTaV?T_� fgTgXCXagf� ?a�TVVbeWTaVX�j?g[�TVVbhag?aZ�ce?aV?c_Xf�ZXaXeT__l�TVVXcgXW� ?a� g[X�Ka?gXW�IgTgXf�bY�7CXe?VT6�cebi?W?aZ�
eXTfbaTU_X�TffheTaVX�g[Tg�eXVX?cgf�TaW�XkcXaW?gheXf�bY�VbCcTal�TffXgf�TeX�CTWX�?a�TVVbeWTaVX�j?g[�CTaTZXCXag�Thg[be?mTg?ba6�
TaW� cebi?W?aZ� eXTfbaTU_X� TffheTaVX� g[Tg� haThg[be?mXW� TVdh?f?g?ba'� hfX� be� W?fcbf?g?ba� bY� VbCcTal� TffXgf� g[Tg� Vbh_W� [TiX� T�
CTgXe?T_� XYYXVg� ba� g[X� Vbafb_?WTgXW� Y?aTaV?T_� fgTgXCXagf� jbh_W� UX� ceXiXagXW� be� WXgXVgXW� ba� T� g?CX_l� UTf?f)� 8XVThfX� bY� ?gf�
?a[XeXag�_?C?gTg?baf'�?agXeaT_�Vbageb_�biXe�Y?aTaV?T_�eXcbeg?aZ�?f�abg�?agXaWXW�gb�cebi?WX�TUfb_hgX�TffheTaVX�g[Tg�T�C?ffgTgXCXag�
bY�bhe�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf�jbh_W�UX�ceXiXagXW�be�WXgXVgXW)

KaWXe� g[X� fhcXei?f?ba� TaW� j?g[� g[X� cTeg?V?cTg?ba� bY� bhe� 9;E� TaW� 9�E'� bhe� CTaTZXCXag� VbaWhVgXW� Ta� XiT_hTg?ba� bY� g[X�
XYYXVg?iXaXff� bY� bhe� ?agXeaT_� Vbageb_� biXe� Y?aTaV?T_� eXcbeg?aZ� UTfXW� ba� g[X� Ve?gXe?T� fXg� Ybeg[� ?a� x"agXeaT_�9bageb_w"agXZeTgXW�
�eTCXjbeAy�?ffhXW�Ul�g[X�9bCC?ggXX�bY�Icbafbe?aZ�EeZTa?mTg?baf�bY�g[X�JeXTWjTl�9bCC?ff?ba��-+,.�YeTCXjbeA$)�8TfXW�ba�
g[?f�TffXffCXag'�bhe�CTaTZXCXag�VbaV_hWXW� g[Tg�bhe� ?agXeaT_�Vbageb_�biXe� Y?aTaV?T_� eXcbeg?aZ�jTf�XYYXVg?iX�Tg� g[X� eXTfbaTU_X�
TffheTaVX�_XiX_�Tf�bY�:XVXCUXe�.,'�-+-/)

Ea��XUehTel�.'�-+-0'�jX�VbCc_XgXW�bhe�TVdh?f?g?ba�bY�JXTWf)�EhgUeT?a�jTf� g[X�TVVbhag?aZ�TVdh?eXe� ?a� g[X�TVdh?f?g?ba�haWXe�
K)I)� 77F�TaW�jTf�fhU]XVg�gb�IXVg?ba�/+/�bY�g[X�ITeUTaXf(Ek_Xl�7Vg��xIENy$'�j[?_X�JXTWf'�T�ce?iTgX_l�[X_W�VbCcTal'�jTf�
abg�fhU]XVg�gb�IXVg?ba�/+/�bY�IEN)��be�T__�Y?_?aZf�haWXe�g[X�;kV[TaZX�7Vg�TYgXe�g[X�TVdh?f?g?ba�bY�JXTWf'�g[X�[?fgbe?VT_�Y?aTaV?T_�
fgTgXCXagf�bY�EhgUeT?a�Ybe�g[X�cXe?bW�ce?be�gb�g[X�TVdh?f?g?ba�TeX�TaW�j?__�UX�g[bfX�bY�EhgUeT?a)�JXTWf^�Y?aTaV?T_�eXfh_gf�j?__�UX�

9_QX����3TMYSQA�UY�MYP�4UAMS]QQXQY_A�GU_T�1OO=CY_MY_A�=Y�1OO=CY_UYS�MYP�6UYMYOUMW�4UAOW=AC]QA 

DbaX)

9_QX��1��3=Y_]=WA�MYP�#]=OQPC]QA

09ALUATION�OF�/ISCLOSURE�.ONTROLS�AND��ROCEDURES

,,.



?aV_hWXW�?a�EhgUeT?a^f�Y?aTaV?T_�fgTgXCXagf�Ybe�T__�cXe?bWf�fhUfXdhXag�gb�g[X�TVdh?f?g?ba'�fgTeg?aZ�j?g[�bhe�aXkg�dhTegXe_l�eXcbeg�
ba��beC�,+(G)�7f� g[X�TVdh?f?g?ba�jTf�VbCc_XgXW�TYgXe�:XVXCUXe�.,'�-+-/'�JXTWf^� ?agXeaT_�Vbageb_f�biXe� Y?aTaV?T_� eXcbeg?aZ�
jXeX�abg�VbiXeXW�Ul�bhe�eXcbeg�ba�?agXeaT_�Vbageb_�biXe�Y?aTaV?T_�eXcbeg?aZ)

1__QA_M_U=Y�BQ[=]_�=R�_TQ�9YPQ[QYPQY_�BQSUA_Q]QP�#CNWUO�1OO=CY_UYS�6U]X

J[?f�7aahT_�HXcbeg�WbXf�abg� ?aV_hWX�Ta�TggXfgTg?ba�eXcbeg�bY�bhe� eXZ?fgXeXW�chU_?V�TVVbhag?aZ�Y?eC�eXZTeW?aZ� ?agXeaT_�Vbageb_�
biXe�Y?aTaV?T_�eXcbeg?aZ�WhX�gb�Ta�XkXCcg?ba�XfgTU_?f[XW�Ul�g[X�#E8I�7Vg�Ybe�xXCXeZ?aZ�Zebjg[�VbCcTa?Xf)y�

9_QX��2��"_TQ]�9YR=]XM_U=Y

:he?aZ� g[X� g[eXX� Cbag[f� XaWXW� :XVXCUXe� .,'� -+-/'� abaX� bY� g[X� 9bCcTal^f� W?eXVgbef� be� XkXVhg?iX� bYY?VXef� TWbcgXW� be�
gXeC?aTgXW� Tal� VbageTVg'� ?afgehVg?ba'� be� je?ggXa� c_Ta� Ybe� g[X� cheV[TfX� be� fT_X� bY� 9bCcTal� fXVhe?g?Xf� ?agXaWXW� gb� fTg?fYl� g[X�
TYY?eCTg?iX�WXYXafX� VbaW?g?baf�bY�Hh_X�,+U0(,�V$�be� Tal�xaba(Hh_X�,+U0(,� geTW?aZ�TeeTaZXCXag'y� Tf� XTV[� gXeC� ?f�WXY?aXW� ?a�
"gXC�/+3�T$�bY�HXZh_Tg?ba�I(A)

9_QX��3��4UAOW=AC]Q�BQSM]PUYS�6=]QUSY�:C]UAPUO_U=YA�_TM_�#]QaQY_�9YA[QO_U=YA

Dbg�Tcc_?VTU_X)

,,/



J[X� 9bCcTal^f� VbecbeTgX� ZbiXeaTaVX� cb_?V?Xf� TaW� cebVXWheXf'� ?aV_hW?aZ� g[X� 9bWX� bY� 8hf?aXff� 9baWhVg� TaW� ;g[?Vf� TaW�
9[TegXef�bY�g[X�9bCC?ggXXf�bY�g[X�8bTeW�TeX�TiT?_TU_X'�YeXX�bY�V[TeZX'�ba�?gf�jXUf?gX�haWXe�g[X�[XTW?aZf�"aiXfgbef* biXeaTaVX�
Tg� [ggcf5**?aiXfgbef)bhgUeT?a)VbC*ZbiXeaTaVX*WbVhCXagf(V[TegXef'� be� Ul�je?g?aZ� gb�EhgUeT?a� "aV)'� ,,,�MXfg� ,4g[� IgeXXg'�DXj�
ObeA'�DXj�ObeA� ,++,,'� V*b�9becbeTgX� IXVeXgTel)�J[X�9bCcTal^f�9bWX� bY�8hf?aXff�9baWhVg� Tcc_?Xf� gb� T__� bY� ?gf� W?eXVgbef'�
bYY?VXef�TaW�XCc_blXXf)�

9_QX�''��5cQOC_UaQ�3=X[QYAM_U=Y

"aYbeCTg?ba� eX_Tg?aZ� gb� XkXVhg?iX� VbCcXafTg?ba� TaW� g[X� 9bCcXafTg?ba� 9bCC?ggXX'� Tf� eXdh?eXW� Ul� g[?f� "gXC� ,,'� j?__� UX�
VbagT?aXW�?a�g[X�-+-0�Febkl�IgTgXCXag'�TaW�fhV[�?aYbeCTg?ba�?f�?aVbecbeTgXW�[XeX?a�Ul�eXYXeXaVX)

9_QX�'(��CQOC]U_d�"bYQ]ATU[�=R�3Q]_MUY�2QYQRUOUMW�"bYQ]A�MYP� MYMSQXQY_�MYP�BQWM_QP�C_=OVT=WPQ]� M__Q]A

"aYbeCTg?ba� eX_Tg?aZ� gb� VXegT?a� UXaXY?V?T_� bjaXef[?c� bY� VXegT?a� fgbVA[b_WXef� TaW� CTaTZXCXag'� Tf� jX__� Tf� VXegT?a� bg[Xe�
?aYbeCTg?ba� eXdh?eXW� Ul� g[?f� "gXC� ,-'�j?__� UX� VbagT?aXW� ?a� g[X� -+-0� Febkl� IgTgXCXag'� TaW� fhV[� ?aYbeCTg?ba� ?f� ?aVbecbeTgXW�
[XeX?a�Ul�eXYXeXaVX)

9_QX�')��3Q]_MUY�BQWM_U=YATU[A�MYP�BQWM_QP�D]MYAMO_U=YA��MYP�4U]QO_=]�9YPQ[QYPQYOQ

"aYbeCTg?ba�eX_Tg?aZ�gb�W?eXVgbe�?aWXcXaWXaVX�TaW�VXegT?a�eX_Tg?baf[?cf�TaW�eX_TgXW�geTafTVg?baf'�Tf�eXdh?eXW�Ul�g[?f�"gXC�,.'�j?__�
UX�VbagT?aXW�?a�g[X�-+-0�Febkl�IgTgXCXag'�TaW�fhV[�?aYbeCTg?ba�?f�?aVbecbeTgXW�[XeX?a�Ul�eXYXeXaVX)

9_QX�'
��#]UYOU[MW�1OO=CY_MY_�6QQA�MYP�CQ]aUOQA

"aYbeCTg?ba�eX_Tg?aZ�gb�YXXf�cT?W�gb�TaW�fXei?VXf�cXeYbeCXW�Ul�AFC �BBF�TaW�bhe�7hW?g�9bCC?ggXX^f�ceX(TccebiT_�cb_?V?Xf�
TaW�cebVXWheXf�j?g[�eXfcXVg�gb�aba(ThW?g�fXei?VXf'�Tf�eXdh?eXW�Ul�g[?f�"gXC�,/'�j?__�UX�VbagT?aXW�?a�g[X�-+-0�Febkl�IgTgXCXag'�
TaW�fhV[�?aYbeCTg?ba�?f�?aVbecbeTgXW�[XeX?a�Ul�eXYXeXaVX)

#1BD�999

9_QX�'	��4U]QO_=]A��5cQOC_UaQ�"RRUOQ]A�MYP�3=][=]M_Q�7=aQ]YMYOQ

"aYbeCTg?ba�eX_Tg?aZ�gb�g[X�W?eXVgbef�TaW�XkXVhg?iX�bYY?VXef�bY�g[X�9bCcTal'�Tf�jX__�Tf�?aYbeCTg?ba�eX_Tg?aZ�gb�VbCc_?TaVX�j?g[�
IXVg?ba�,1�T$�bY� g[X�IXVhe?g?Xf�;kV[TaZX�7Vg�bY�,4./'�Tf� eXdh?eXW�Ul� g[?f� "gXC�,+'�j?__�UX�VbagT?aXW� ?a�bhe�WXY?a?g?iX�Febkl�
IgTgXCXag�gb�UX�Y?_XW�j?g[�g[X�I;9�?a�VbaaXVg?ba�j?g[�bhe�-+-0�TaahT_�CXXg?aZ�bY�fgbVA[b_WXef�chefhTag�gb�HXZh_Tg?ba�,/7�abg�
_TgXe� g[Ta�,-+�WTlf� TYgXe�:XVXCUXe�.,'� -+-/� �g[X� x-+-0�Febkl�IgTgXCXagy$'� TaW� fhV[� ?aYbeCTg?ba� ?f� ?aVbecbeTgXW�[XeX?a�Ul�
eXYXeXaVX)�

,,0



#1BD�9F

9_QX�'���5cTUNU_A�MYP�6UYMYOUMW�C_M_QXQY_�COTQPCWQA

�M� �'��6UYMYOUMW�C_M_QXQY_A #MSQ

HXcbeg�bY�"aWXcXaWXag�HXZ?fgXeXW�FhU_?V�7VVbhag?aZ��?eC 2/
9bafb_?WTgXW�8T_TaVX�I[XXgf 20
9bafb_?WTgXW�IgTgXCXagf�bY�EcXeTg?baf 21
9bafb_?WTgXW�IgTgXCXagf�bY�9bCceX[Xaf?iX�"aVbCX��Bbff$� 22
9bafb_?WTgXW�IgTgXCXag�bY�IgbVA[b_WXef��;dh?gl 23
9bafb_?WTgXW�IgTgXCXagf�bY�9Tf[��_bjf 24
DbgXf�gb�9bafb_?WTgXW��?aTaV?T_�IgTgXCXagf 3,

�M� �(��6UYMYOUMW�C_M_QXQY_�COTQPCWQA

DbaX)

�M� �)��5cTUNU_A

IXX�g[X�;k[?U?g�"aWXk�bY�g[?f�7aahT_�HXcbeg�ba��beC�,+(A

,,1



5H8929D�9!45H
5cTUNU_�!=� 4QAO]U[_U=Y

-), I[TeX�FheV[TfX�7ZeXXCXag'�WTgXW�7hZhfg�,'�-+-/'�Ul�TaW�TCbaZ�EhgUeT?a�"aV)'�7_g?VX�JXTWf�I)7)�TaW�
JXTWf�I)7)'�?aV_hW?aZ�g[X�YbeCf�bY�9Xeg?Y?VTgX�bY�:Xf?ZaTg?ba'�IgbVA[b_WXef�7ZeXXCXag�TaW�HXZ?fgeTg?ba�
H?Z[gf�7ZeXXCXag��?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�-),�gb�g[X�9bCcTal^f��beC�,+(G�Y?_XW�j?g[�g[X�
I;9�ba�7hZhfg�3'�-+-/$)

-)- 7CXaWCXag� gb� g[X�I[TeX�FheV[TfX�7ZeXXCXag'�WTgXW��XUehTel�.'�-+-0'�Ul�TaW�TCbaZ�EhgUeT?a� "aV)'�
7_g?VX�JXTWf�I)7)�TaW�J;7:I��?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�-),�gb�g[X�9bCcTal^f��beC�3(A�
Y?_XW�j?g[�g[X�I;9�ba��XUehTel�.'�-+-0$)

.), JjX_Yg[�7CXaWXW�TaW�HXfgTgXW�9Xeg?Y?VTgX�bY�"aVbecbeTg?ba�bY�g[X�9bCcTal��?aVbecbeTgXW�Ul�eXYXeXaVX�
gb�;k[?U?g�.)0�gb�g[X�9bCcTal^f��beC�I(,*7�Y?_XW�j?g[�g[X�I;9�ba�#h_l�-+'�-+-,$)

.)-% 9Xeg?Y?VTgX� bY� 9beeXVg?ba� gb� JjX_Yg[� 7CXaWXW� TaW� HXfgTgXW� 9Xeg?Y?VTgX� bY� "aVbecbeTg?ba� bY� g[X�
9bCcTal)

.). 7CXaWXW� TaW� HXfgTgXW� 8l_Tjf� bY� g[X� 9bCcTal'� Tf� TCXaWXW� �XUehTel� .'� -+-0� �?aVbecbeTgXW� Ul�
eXYXeXaVX�gb�;k[?U?g�.),�gb�g[X�9bCcTal^f��beC�3(A�Y?_XW�j?g[�g[X�I;9�ba��XUehTel�.'�-+-0$)

/), IcXV?CXa�fgbVA�VXeg?Y?VTgX��?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�/),�gb�g[X�9bCcTal^f��beC�I(,*7�Y?_XW�
j?g[�g[X�I;9�ba�#h_l�-+'�-+-,$)

/)- 7CXaWXW�TaW�HXfgTgXW�"aiXfgbef^�H?Z[gf�7ZeXXCXag�Ul�TaW�TCbaZ�g[X�9bCcTal�TaW�g[X�bg[Xe�cTeg?Xf�
g[XeXgb�WTgXW�7ce?_�,'�-+,4��?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�/)-�gb�g[X�9bCcTal^f��beC�I(,�Y?_XW�
j?g[�g[X�I;9�ba�#haX�-4'�-+-,$

/). 7CXaWCXag�gb�g[X�"aiXfgbef^�H?Z[gf�7ZeXXCXag'�WTgXW��XUehTel�.'�-+-0'�Ul�TaW�TCbaZ�EhgUeT?a�"aV)�
TaW�g[X�bg[Xe�cTeg?Xf�g[XeXgb��?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�/),�gb�g[X�9bCcTal^f��beC�3(A�Y?_XW�
j?g[�g[X�I;9�ba��XUehTel�.'�-+-0$)

/)/ MTeeTag�gb�cheV[TfX�f[TeXf�bY�9bCCba�IgbVA�?ffhXW�gb�I?_?Vba�LT__Xl�8TaA�WTgXW�IXcgXCUXe�-4'�-+,1�
�?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�/).�gb�g[X�9bCcTal^f��beC�,+(A�Y?_XW�j?g[�g[X�I;9�ba�CTeV[�,3'�
-+--$)

/)0 "aWXagheX'�WTgXW�Tf�bY�#h_l�-2'�-+-,'�Ul�TaW�UXgjXXa�EhgUeT?a�"aV)�TaW�J[X�8TaA�bY�DXj�ObeA�CX__ba'�
Tf�gehfgXX��?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�/),�gb�g[X�9bCcTal^f��beC�3(A�Y?_XW�j?g[�g[X�I;9�ba�
#h_l�-3'�-+-,$)

/)1 �beC� bY� -)40 � 9baiXeg?U_X� IXa?be� DbgX� WhX� -+-1� �?aVbecbeTgXW� Ul� eXYXeXaVX� gb� ;k[?U?g� /)-� gb� g[X�
9bCcTal^f��beC�3(A�Y?_XW�j?g[�g[X�I;9�ba�#h_l�-3'�-+-,$)

/)2 :XfVe?cg?ba�bY�HXZ?fgeTag^f�IXVhe?g?Xf��?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�/)2�gb�g[X�9bCcTal^f��beC�
,+(A�Y?_XW�j?g[�g[X�I;9�ba�CTeV[�,3'�-+--$)

,+), �beC�bY�"aWXCa?Y?VTg?ba�7ZeXXCXag�UXgjXXa�g[X�HXZ?fgeTag�TaW�?gf�W?eXVgbef�TaW�bYY?VXef��?aVbecbeTgXW�
Ul�eXYXeXaVX�gb�;k[?U?g�,+),�gb�g[X�9bCcTal^f��beC�I(,*7�Y?_XW�j?g[�g[X�I;9�ba�#h_l�-+'�-+-,$)

,+)- IXVbaW�7CXaWXW�TaW�HXfgTgXW�BbTa�TaW�IXVhe?gl�7ZeXXCXag'�WTgXW�Tf�bY�DbiXCUXe�-'�-+-,'�Ul�TaW�
TCbaZ� g[X� 9bCcTal'� Tf� _XTW� UbeebjXe'� VXegT?a� bY� ?gf� WbCXfg?V� fhUf?W?Te?Xf'� Tf� Vb(UbeebjXef'� TaW�
I?_?Vba�LT__Xl�8TaA'�Tf�_XaWXe��?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�,+),�gb�g[X�9bCcTal^f��beC�3(A�
Y?_XW�j?g[�g[X�I;9�ba�DbiXCUXe�3'�-+-,$)

,+). 9bCC?gCXag�BXggXe'�WTgXW�7hZhfg�,'�-+-/'�Ul�TaW�TCbaZ�EhgUeT?a�"aV)'� b_WCTa�ITV[f�8TaA�KI7'�
#XYYXe?Xf� �?aTaVX� BB9� TaW� C?mh[b� 8TaA� BJ:)� �?aVbecbeTgXW� Ul� eXYXeXaVX� gb� ;k[?U?g� ,+)2� gb� g[X�
9bCcTal^f��beC�,+(G�Y?_XW�j?g[�g[X�I;9�ba�7hZhfg�3'�-+-/$)

,+)/ 9eXW?g�7ZeXXCXag'�WTgXW��XUehTel�.'�-+-0'�Ul�TaW�TCbaZ�EhgUeT?a�"aV)'�EJ�C?WVb�"aV)'�g[X�TWW?g?baT_�
UbeebjXef�cTegl�g[XeXgb�YebC�g?CX�gb�g?CX'� b_WCTa�ITV[f�8TaA�KI7'�Tf�fb_X�TWC?a?fgeTg?iX�TZXag�TaW�
fj?aZ_?aX� _XaWXe'� K)I)� 8TaA� Jehfg� 9bCcTal'� DTg?baT_� 7ffbV?Tg?ba'� Tf� g[X� Vb__TgXeT_� TZXag'� TaW� g[X�
_XaWXef'� ?ffh?aZ� UTaAf� TaW� TeeTaZXef� cTegl� g[XeXgb� YebC� g?CX� gb� g?CX� �?aVbecbeTgXW� Ul� eXYXeXaVX� gb�
;k[?U?g�,+),�gb�g[X�9bCcTal^f��beC�3(A�Y?_XW�j?g[�g[X�I;9�ba��XUehTel�.'�-+-0$)

,+)0 DbgX� HXcheV[TfX� 7ZeXXCXag'� WTgXf� Tf� bY� IXcgXCUXe� ,3'� -+-/� UXgjXXa� EhgUeT?a� "aV)� TaW� 8Thcbfg�
IXVhe?g?Xf� ebhc'�B)B)9)��?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�,+).�gb�g[X�9bCcTal^f��beC�,+(G�Y?_XW�
j?g[�g[X�I;9�ba�DbiXCUXe�2'�-+-/$)

,+)1 HXZ?fgeTg?ba�H?Z[gf�7ZeXXCXag'�WTgXW��XUehTel�.'�-+-0'�Ul�TaW�UXgjXXa�EhgUeT?a�"aV)�TaW�7_g?VX�JXTWf�
I)7)� �?aVbecbeTgXW� Ul� eXYXeXaVX� gb� ;k[?U?g� ,+)-� gb� g[X�9bCcTal^f� �beC� 3(A� Y?_XW�j?g[� g[X� I;9� ba�
�XUehTel�.'�-+-0$)

,+)2 IgbVA[b_WXef�7ZeXXCXag'�WTgXW��XUehTel�.'�-+-0'�Ul�TaW�UXgjXXa�EhgUeT?a�"aV)�TaW�7_g?VX�JXTWf�I)7)�
�?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�,+).�gb�g[X�9bCcTal^f��beC�3(A�Y?_XW�j?g[�g[X�I;9�ba��XUehTel�
.'�-+-0$)

,+)3 IgbVA[b_WXe� Ihccbeg�7ZeXXCXag'� WTgXW�7hZhfg� ,'� -+-/'� Ul� TaW� TCbaZ�L?b_T�LXagheXf� """'� B)F)� TaW�
OTeba� T_T?'� EhgUeT?a� "aV)� TaW�7_g?VX� JXTWf� I)7)� �?aVbecbeTgXW� Ul� eXYXeXaVX� gb� ;k[?U?g� ,+)1� gb� g[X�
9bCcTal^f��beC�,+(G�Y?_XW�j?g[�g[X�I;9�ba�7hZhfg�3'�-+-/$)

,,2



,+)4 �?efg�7CXaWCXag�gb�g[X�IXVbaW�7CXaWXW�HXfgTgXW�BbTa�TaW�IXVhe?gl�7ZeXXCXag'�WTgXW�#h_l�,3'�-+-.�
Ul� TaW� UXgjXXa� g[X� 9bCcTal� TaW� I?_?Vba� LT__Xl� 8TaA� �T� W?i?f?ba� bY� �?efg(9?g?mXaf� 8TaA� �� Jehfg�
9bCcTal��?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�,+)-�gb�g[X�9bCcTal^f��beC�,+(G�Y?_XW�j?g[�g[X�I;9�
ba�7hZhfg�3'�-+-.$)

,+),+p -++2� ECa?Uhf� IXVhe?g?Xf� TaW� "aVXag?iX� F_Ta'� Tf� TCXaWXW� TaW� eXfgTgXW'� TaW� YbeX?Za� TWWXaWT�
�?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�,+).�gb�g[X�9bCcTal^f��beC�I(,�Y?_XW�ba�#haX�-4'�-+-,$)

,+),,p -+-,�BbaZ(JXeC�"aVXag?iX�F_Ta'�TaW�YbeX?Za�TWWXaWT��?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�,+)/�gb�g[X�
9bCcTal^f��beC�I(,*7�Y?_XW�j?g[�g[X�I;9�ba�#h_l�-+'�-+-,$)

,+),-p �beC� bY� HXfge?VgXW� IgbVA� Ka?g� 7ZeXXCXag� haWXe� g[X� EhgUeT?a� "aV)� -+-,� BbaZ(JXeC� "aVXag?iX� F_Ta�
�?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�,+),�gb�g[X�9bCcTal^f��beC�,+(G�Y?_XW�j?g[�g[X�I;9�ba�CTl�,1'�
-+--$)

,+),.p ;kXVhg?iX�;Cc_blCXag�7ZeXXCXag'�WTgXW�#h_l�,4'�-+-,'�Ul�TaW�UXgjXXa�OTeba� T_T?�TaW�g[X�9bCcTal�
�?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�,+),-�gb�g[X�9bCcTal^f��beC�I(,*7�Y?_XW�j?g[�g[X�I;9�ba�#h_l�
-+'�-+-,$)

,+),/p% JeTaf?g?ba� IXei?VXf� 7ZeXXCXag'� WTgXW� DbiXCUXe� 2'� -+-/'� Ul� TaW� UXgjXXa� OTeba�  T_T?� TaW� g[X�
9bCcTal)

,+),0p% 7CXaWXW� TaW� HXfgTgXW� ;kXVhg?iX� 7ZeXXCXag'� WTgXW� DbiXCUXe� 2'� -+-/'� Ul� TaW� UXgjXXa� :Ti?W�
AbfgCTa�TaW�g[X�9bCcTal)

,+),1p% 7CXaWXW�TaW�HXfgTgXW�;kXVhg?iX�7ZeXXCXag'�WTgXW�DbiXCUXe�2'�-+-/'�Ul�TaW�UXgjXXa�g[X�9bCcTal�
TaW�#Tfba�A?i?Tg�

,+),2 �beC�bY�;kXVhg?iX�HXfge?VgXW�IgbVA�Ka?g�7ZeXXCXag�haWXe�g[X�EhgUeT?a�"aV)�-+-,�BbaZ(JXeC�"aVXag?iX�
F_Ta� �VbiXe?aZ� TjTeWf� [X_W� Ul� fXa?be� bYY?VXef'� ?aV_hW?aZ� bhe� 9�E� TaW� 9[?XY� EcXeTg?aZ� EYY?VXe�
�x9EEy$$��?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�,+),�gb�g[X�9bCcTal^f��beC�,+(G�Y?_XW�j?g[�g[X�I;9�
ba�7hZhfg�3'�-+-/$)

,+),3 �beC�bY�IcXV?T_�HXfge?VgXW�IgbVA�Ka?g�7ZeXXCXag�haWXe�g[X�EhgUeT?a�"aV)�-+-,�BbaZ(JXeC�"aVXag?iX�
F_Ta��VbiXe?aZ�TjTeW�[X_W�Ul�bhe�9;E$��?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�,+)-�gb�g[X�9bCcTal^f�
�beC�,+(G�Y?_XW�j?g[�g[X�I;9�ba�7hZhfg�3'�-+-/$)

,+),4 �beC�bY�;kXVhg?iX�FXeYbeCTaVX�IgbVA�Ka?g�7ZeXXCXag� �CTeAXg(UTfXW$� haWXe� g[X�EhgUeT?a� "aV)� -+-,�
BbaZ(JXeC� "aVXag?iX� F_Ta� �VbiXe?aZ� TjTeWf� [X_W� Ul� fXa?be� bYY?VXef'� ?aV_hW?aZ� bhe� 9�E� TaW� 9EE$�
�?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�,+).�gb�g[X�9bCcTal^f��beC�,+(G�Y?_XW�j?g[�g[X�I;9�ba�7hZhfg�
3'�-+-/$)

,+)-+ �beC� bY� IcXV?T_� FXeYbeCTaVX� IgbVA� Ka?g� 7ZeXXCXag� �CTeAXg(UTfXW$� haWXe� g[X� EhgUeT?a� "aV)� -+-,�
BbaZ(JXeC� "aVXag?iX� F_Ta� �VbiXe?aZ� TjTeW� [X_W� Ul� bhe�9;E$� �?aVbecbeTgXW� Ul� eXYXeXaVX� gb� ;k[?U?g�
,+)/�gb�g[X�9bCcTal^f��beC�,+(G�Y?_XW�j?g[�g[X�I;9�ba�7hZhfg�3'�-+-/$)

,+)-, �beC�bY�FXeYbeCTaVX(8TfXW�HXfge?VgXW�IgbVA�Ka?g�7ZeXXCXag��Y?aTaV?T_�CXge?V$�haWXe�g[X�EhgUeT?a�"aV)�
-+-,� BbaZ(JXeC� "aVXag?iX� F_Ta� �VbiXe?aZ� TjTeW� [X_W� Ul� bhe� 9EE$� �?aVbecbeTgXW� Ul� eXYXeXaVX� gb�
;k[?U?g�,+)0�gb�g[X�9bCcTal^f��beC�,+(G�Y?_XW�j?g[�g[X�I;9�ba�7hZhfg�3'�-+-/$)

,+)--p �beC� bY� -+-,� ;Cc_blXX� IgbVA� FheV[TfX� F_Ta� �?aVbecbeTgXW� Ul� eXYXeXaVX� gb� ;k[?U?g� ,+),/� gb� g[X�
9bCcTal^f��beC�I(,*7�Y?_XW�j?g[�g[X�I;9�ba�#h_l�-+'�-+-,$)

,+)-. IXa?be� IhUbeW?aTgXW� IXVheXW� DbgX� FheV[TfX� 7ZeXXCXag� WTgXW� #h_l� ,'� -+-,� Ul� TaW� UXgjXXa� g[X�
HXZ?fgeTag'�8Thcbfg�Fe?iTgX�"aiXfgCXagf�7(-'�B)B)9)'�8Thcbfg�Fe?iTgX�"aiXfgCXagf�8(-'�B)B)9)'�8Thcbfg�
"aiXfgCXagf�9(-'�B)B)9)'�8Thcbfg�Fe?iTgX� "aiXfgCXagf�F(-'�B)B)9)'�8Thcbfg�Fe?iTgX� "aiXfgCXagf�O(-'�
B)B)9)'� 8Thcbfg� Fe?iTgX� "aiXfgCXagf� 8L"(-'� B)B)9)'� 8Thcbfg� Fe?iTgX� "aiXfgCXagf� 8L""(-'� B)B)9)'
8Thcbfg� Fe?iTgX� "aiXfgCXagf�8L"""(-'� B)B)9)'�8Thcbfg� Fe?iTgX� "aiXfgCXagf�8L"L(-'� B)B)9)� TaW�J[X
8TaA�bY�DXj�ObeA�CX__ba��?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�,+),2�gb�g[X�9bCcTal^f��beC�I(,*7
Y?_XW�j?g[�g[X�I;9�ba�#h_l�1'�-+-,$)

,+)-/ DbgX� HXcheV[TfX� 7ZeXXCXag'� WTgXW� Tf� bY� 7ce?_� ,.'� -+-.'� UXgjXXa� g[X� 9bCcTal� TaW� 8Thcbfg�
�?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�,+),�gb�g[X�9bCcTal^f��beC�,+(G�Y?_XW�j?g[�g[X�I;9�ba�CTl�4'�
-+-.$)

,4),% EhgUeT?a�"af?WXe�JeTW?aZ�TaW�8_TVAbhg�Fb_?Vl)
-,),% B?fg�bY�fhUf?W?Te?Xf�bY�g[X�9bCcTal)
-.),% 9bafXag�bY�AFC �BBF'�?aWXcXaWXag�eXZ?fgXeXW�chU_?V�TVVbhagTagf)
-/),% FbjXe�bY�TggbeaXl��?aV_hWXW�?a�f?ZaTgheX�cTZX�bY�g[?f�7aahT_�HXcbeg�ba��beC�,+(A$)
.,),% 9Xeg?Y?VTg?ba�bY�Fe?aV?cT_�;kXVhg?iX�EYY?VXe�FhefhTag�Jb�;kV[TaZX�7Vg�Hh_Xf�,.T(,/�T$�TaW�,0W(,/�T$'�

Tf�TWbcgXW�chefhTag�gb�IXVg?ba�.+-�bY�g[X�ITeUTaXf(Ek_Xl�7Vg�bY�-++-)
.,)-% 9Xeg?Y?VTg?ba�bY�Fe?aV?cT_��?aTaV?T_�EYY?VXe�FhefhTag�Jb�;kV[TaZX�7Vg�Hh_Xf�,.T(,/�T$�TaW�,0W(,/�T$'�

Tf�TWbcgXW�chefhTag�gb�IXVg?ba�.+-�bY�g[X�ITeUTaXf(Ek_Xl�7Vg�bY�-++-)
.-),%� 9Xeg?Y?VTg?ba�bY�g[X�Fe?aV?cT_�;kXVhg?iX�EYY?VXe�TaW�Fe?aV?cT_��?aTaV?T_�EYY?VXe�FhefhTag�Jb�,3�K)I)9)�

IXVg?ba�,.0+'�Tf�TWbcgXW�chefhTag�gb�IXVg?ba�4+1�bY�g[X�ITeUTaXf(Ek_Xl�7Vg�bY�-++-)
42% EhgUeT?a�"aV)�9bCcXafTg?ba�HXVbiXel�Fb_?Vl)�

,,3



,+,)"DI% N8HB�"afgTaVX�:bVhCXag
,+,)I9!% N8HB�JTkbabCl�;kgXaf?ba�IV[XCT�:bVhCXag
,+,)97B% N8HB�JTkbabCl�;kgXaf?ba�9T_Vh_Tg?ba�B?aAUTfX�:bVhCXag
,+,):;�% N8HB�JTkbabCl�;kgXaf?ba�:XY?a?g?ba�B?aAUTfX�:bVhCXag
,+,)B78% N8HB�JTkbabCl�;kgXaf?ba�BTUX_�B?aAUTfX�:bVhCXag
,+,)FH;% N8HB�JTkbabCl�;kgXaf?ba�FeXfXagTg?ba�B?aAUTfX�:bVhCXag
,+/% 9biXe�FTZX�"agXeTVg?iX�:TgT��?_X��YbeCTggXW�Tf�"a_?aX�N8HB�TaW�VbagT?aXW�?a�;k[?U?g�,+,$

�����������������������
� �?_XW�[XeXj?g[)
� J[?f�VXeg?Y?VTg?ba�?f�abg�WXXCXW�Y?_XW�Ybe�checbfXf�bY�IXVg?ba�,3�bY�g[X�IXVhe?g?Xf�;kV[TaZX�7Vg�bY�,4./'�Tf�TCXaWXW'�be
bg[Xej?fX�fhU]XVg�gb�g[X�_?TU?_?gl�bY�g[Tg�fXVg?ba'�abe�f[T__�?g�UX�WXXCXW�?aVbecbeTgXW�Ul�eXYXeXaVX�?agb�Tal�Y?_?aZ�haWXe�g[X
IXVhe?g?Xf�7Vg�bY�,4..'�Tf�TCXaWXW'�be�g[X�;kV[TaZX�7Vg)

K��9bCcXafTgbel�c_Ta�be�TZeXXCXag)�

9_QX�',��6=]X�'	$��CCXXM]d

DbaX)

,,4



"ED2B19!�9!3�
8l5 *f*�:Ti?W�AbfgCTa

DTCX5�:Ti?W�AbfgCTa
J?g_X5�,DEAB�.TA"43ERA��BBE"AN

:TgX5�CTeV[�2'�-+-0

#"G5B�"6�1DD"B!5I

ADEM�7BB�F;HIEDI�8O�J!;I;�FH;I;DJI'� g[Tg�XTV[�cXefba�j[bfX� f?ZaTgheX�TccXTef�UX_bj�Vbafg?ghgXf�TaW�Tccb?agf�
:Ti?W� AbfgCTa'� #Tfba� A?i?Tg� TaW� LXeba?VT�  bamT_Xm'� ]b?ag_l� TaW� fXiXeT__l'� [?f� be� [Xe� TggbeaXl(?a(YTVg'� j?g[� g[X� cbjXe� bY�
fhUfg?ghg?ba'�Ybe�[?C�be�[Xe�?a�Tal�TaW�T__�VTcTV?g?Xf'�gb�f?Za�Tal�TCXaWCXagf�gb�g[?f�7aahT_�HXcbeg�ba��beC�,+(A�TaW�gb�Y?_X�
g[X�fTCX'�j?g[�Xk[?U?gf� g[XeXgb�TaW�bg[Xe�WbVhCXagf� ?a�VbaaXVg?ba�g[XeXj?g['�j?g[�g[X�IXVhe?g?Xf�TaW�;kV[TaZX�9bCC?ff?ba'�
[XeXUl�eTg?Yl?aZ�TaW�VbaY?eC?aZ�T__�g[Tg�XTV[�bY�fT?W�TggbeaXlf(?a(YTVg'�be�fhUfg?ghgX�be�fhUfg?ghgXf'�CTl�Wb�be�VThfX�gb�UX�WbaX�
Ul�i?eghX�[XeXbY)

FhefhTag�gb�g[X�eXdh?eXCXagf�bY�g[X�IXVhe?g?Xf�;kV[TaZX�7Vg�bY�,4./'�g[?f�eXcbeg�[Tf�UXXa�f?ZaXW�UX_bj�Ul�g[X�Yb__bj?aZ�
cXefbaf�ba�UX[T_Y�bY�g[X�eXZ?fgeTag�TaW�?a�g[X�VTcTV?g?Xf�TaW�ba�g[X�WTgXf�?aW?VTgXW)

CUSYM_C]QA DU_WQ 4M_Q

*f*�:Ti?W�AbfgCTa 9[?XY�;kXVhg?iX�EYY?VXe�TaW�:?eXVgbe
�Fe?aV?cT_�;kXVhg?iX�EYY?VXe$

CTeV[�2'�-+-0
:Ti?W�AbfgCTa

*f*�#Tfba�A?i?Tg 9[?XY��?aTaV?T_�EYY?VXe
�Fe?aV?cT_��?aTaV?T_�EYY?VXe$

CTeV[�2'�-+-0
#Tfba�A?i?Tg

*f*�MXaAT?�8eTWf[Tj 9[?XY�7VVbhag?aZ�EYY?VXe�TaW�ILF'�9becbeTgX�9bageb__Xe
�Fe?aV?cT_�7VVbhag?aZ�EYY?VXe$

CTeV[�2'�-+-0
MXaAT?�8eTWf[Tj

*f*�OTeba� T_T? 9b(�bhaWXe�TaW�9[T?eCTa
bY�g[X�8bTeW�

CTeV[�2'�-+-0
OTeba� T_T?

*f*D?g[lT�8)�:Tf
:?eXVgbe

CTeV[�2'�-+-0
D?g[lT�8)�:Tf

*f*I[_bCb�:bieTg
:?eXVgbe

CTeV[�2'�-+-0
I[_bCb�:bieTg

*f*�ATgX�JTaXl[?__�#[TiXe?
:?eXVgbe

CTeV[�2'�-+-0
ATgX�JTaXl[?__�#[TiXe?

*f*OTYYT�Ae?aWX_
:?eXVgbe

CTeV[�2'�-+-0
OTYYT�Ae?aWX_

*f*7eaX�Mb_gXe
:?eXVgbe

CTeV[�2'�-+-0
7eaX�Mb_gXe

*f*�CTeA�PTZbefA?
:?eXVgbe

CTeV[�2'�-+-0
CTeA�PTZbefA?

C97!1DEB5C

FhefhTag�gb�g[X�eXdh?eXCXagf�bY�IXVg?ba�,.�be�,0�W$�bY�g[X�IXVhe?g?Xf�;kV[TaZX�7Vg�bY�,4./'�g[X�eXZ?fgeTag�[Tf�Wh_l�VThfXW�
g[?f�eXcbeg�gb�UX�f?ZaXW�ba�?gf�UX[T_Y�Ul�g[X�haWXef?ZaXW'�g[XeXhagb�Wh_l�Thg[be?mXW)

,-+



Executive Officer, Director and Stockholder Information
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Chief Executive Officer
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Co-Founder, Viola Group and General Partner 
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Dexter Goei
Director of Altice USA 
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David Kostman
Chief Executive Officer, Outbrain Inc. 
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Retired Managing Partner of Star Ventures

Mark Mullen
Co-Founder and Managing Director, 
Bonfire Ventures

Kate Taneyhill Jhaveri
Former Global Head of Marketing, TikTok

Arne Wolter
Chief Revenue Officer, Statista 

Mark S. Zagorski
Chief Executive Officer, 
DoubleVerify Holdings, Inc.

Directors

Corporate Headquarters
Outbrain Inc. 
111 West 19th Street
New York, NY  10011
(646) 867-0149

Annual Stockholders’ Meeting
June 5, 2025
www.virtualshareholdermeeting.com/OB2025 

Stock Market Listing
The Nasdaq Stock Market LLC
Symbol: OB

Transfer Agent and Registrar
Questions regarding stock holdings,  
certificate replacement/transfer and  
address changes should be directed to:

Equiniti Trust Company, LLC 
P.O. Box 500
Newark, NJ  07101
Toll-free: (800) 937-5449
International: +1 (718) 921-8124
Email: helpAST@equiniti.com
Website: www.equiniti.com

Annual Report on Form 10-K  
and Other Company Information
The Company’s Annual Report on Form 10-K  
will be sent without charge to any stockholder  
upon request by contacting:

Outbrain Inc.
Investor Relations Office
111 West 19th Street
New York, NY  10011
(646) 867-0149

In addition, the Company’s financial reports and recent 
filings with the Securities and Exchange Commission,  
including our Form 10-K, as well as other Company  
information, are available via the Internet on our website  
at investors.outbrain.com.
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