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"oZ_XeA?� fddCjjCfe)�gi?jj�i?c?Xj?j)�glYcCZ�Zfe]?i?eZ?�ZXccj)�fli�n?YjCk?�%XccYCi[j+Zfd&)�k_?�Cem?jkfi�i?cXkCfej�j?ZkCfe�f]�
fli�n?YjCk?� %Ci+XccYCi[j+Zfd&)�fli� CejkXAiXd�XZZflek� %:XccYCi[j&)� fli�NnCkk?i� XZZflek� %:XccYCi[j&)� fli�FCeb?[Ce�XZZflek�
%cCeb?[Ce+Zfd,ZfdgXep,XccYCi[j&)� fli� @XZ?Yffb� gXA?� %:n?Xi?XccYCi[j&)� Xe[� fli� YcfA� fe� G?[Cld�
%XccYCi[jYcfA+d?[Cld+Zfd&+�Q?�lj?�k_?j?�Z_Xee?cj�kf�ZfddleCZXk?�nCk_�Cem?jkfij�Xe[�k_?�glYcCZ�XYflk�fli�ZfdgXep)�fli�
gif[lZkj)�Xe[�fk_?i�dXkk?ij+�N_?i?]fi?)�n?�?eZfliXA?�Cem?jkfij)�k_?�d?[CX)�Xe[�fk_?ij�Cek?i?jk?[�Ce�fli�ZfdgXep�kf�i?mC?n�
k_?�Ce]fidXkCfe�n?�dXb?�glYcCZ�Ce�k_?j?�cfZXkCfej)�Xj�jlZ_�Ce]fidXkCfe�Zflc[�Y?�[??d?[�kf�Y?�dXk?iCXc�Ce]fidXkCfe+
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Cem?jkCeA� Ce�fli� cXjj�;�Zfddfe�jkfZb� Cemfcm?j�X�_CA_�[?Ai??�f]� iCjb�Y?ZXlj?�fli�YljCe?jj� Cj�jlYa?Zk� kf�eld?iflj�
iCjbj�Xe[�leZ?ikXCekC?j)�Xj�dfi?�]lccp�[?jZiCY?[�Ce�zJXik�C)� Ck?d�.;+�LCjb�@XZkfij^�f]� k_Cj�;eelXc�L?gfik�fe�@fid�.-*E+�
<?cfn�Xi?�jfd?�f]�k_?j?�iCjbj)�Xep�fe?�f]�n_CZ_�Zflc[�dXk?iCXccp�X[m?ij?cp�X]]?Zk�fli�YljCe?jj)�]CeXeZCXc�Zfe[CkCfe)�i?jlckj�
f]�fg?iXkCfej)�Xe[�gifjg?Zkj7

u Q?� dXp� Y?� leXYc?� kf� jlZZ?jj]lccp� ?o?Zlk?� fe� fli� jkiXk?ACZ� gcXej)� jCdgcC]CZXkCfe� CeCkCXkCm?j)� fi� fli� cfeA*k?id�
Aifnk_�jkiXk?Ap)�CeZcl[CeA�?]]fikj�kf�dXCekXCe�fi�Aifn�fli�Zlii?ek�i?m?el?�Xe[�gif]Ck� c?m?cj)�i?[lZ?�fli�Zfjkj�fi�
XZZliXk?cp�]fi?ZXjk�[?dXe[�Xe[�jlggcp�]fi�fli�gif[lZkj+

u Ili�fg?iXkCeA�i?jlckj�dXp�]clZklXk?�jCAeC]CZXekcp�Xe[�fli�gXjk�fg?iXkCeA�i?jlckj�dXp�efk�Y?�X�Aff[�Ce[CZXkCfe�f]�
]lkli?�g?i]fidXeZ?+

u "ZfefdCZ� leZ?ikXCekp� Ce� fli� b?p� dXib?kj� dXp� X]]?Zk� Zfejld?i� gliZ_Xj?j� f]� [CjZi?kCfeXip� Ck?dj)� n_CZ_� _Xj�
X]]?Zk?[�Xe[�dXp�ZfekCel?�kf�X[m?ij?cp�X]]?Zk�[?dXe[�]fi�fli�gif[lZkj+

u Q?�_Xm?�X�jCAeC]CZXek�Xdflek�f]�cfeA*cCm?[�Xjj?kj)�n_CZ_�Xi?�Xjj?jj?[�]fi�CdgXCid?ek�n_?e?m?i�?m?ekj�fi�Z_XeA?j�
Ce�ZCiZldjkXeZ?j�Ce[CZXk?�k_Xk�k_?Ci�ZXiipCeA�Xdflek�dXp�efk�Y?�i?Zfm?iXYc?8�X[[CkCfeXccp)�n?�dXp�e?m?i�i?XcCq?�
k_?�]lcc�mXcl?�f]�fli�cfeA*cCm?[�Xjj?kj)�ZXljCeA�lj�kf�i?Zfi[�dXk?iCXc�CdgXCid?ek�Z_XiA?j+

u C]� n?� Xi?� leXYc?� kf� dXCekXCe� Xe[� ?e_XeZ?� k_?� mXcl?� Xe[� i?glkXkCfe� f]� fli� YiXe[� Xe[,fi� Zflek?i� Xep� e?AXkCm?�
glYcCZCkp)�n?�dXp�Y?�leXYc?�kf�j?cc�fli�gif[lZkj)�n_CZ_�nflc[�_Xid�fli�YljCe?jj�Xe[�Zflc[�dXk?iCXccp�X[m?ij?cp�
X]]?Zk�fli�]CeXeZCXc�Zfe[CkCfe�Xe[�i?jlckj�f]�fg?iXkCfej+

u Q?�_Xm?�CeZlii?[�jCAeC]CZXek�e?k�cfjj?j�jCeZ?�CeZ?gkCfe�Xe[�XekCZCgXk?�k_Xk�n?�nCcc�ZfekCel?�kf�CeZli�cfjj?j�]fi�k_?�
]fi?j??XYc?�]lkli?+

u Q?�fg?iXk?�Ce�X�_CA_cp�Zfdg?kCkCm?�dXib?k�Xe[�k_?�jCq?�Xe[�i?jfliZ?j�f]�jfd?�f]�fli�Zfdg?kCkfij�dXp�Xccfn�k_?d�
kf�Zfdg?k?�dfi?�?]]?ZkCm?cp�k_Xe�n?�ZXe)�n_CZ_�Zflc[�i?jlck�Ce�X�cfjj�f]�fli�dXib?k�j_Xi?�Xe[�X�[?Zi?Xj?�Ce�fli�e?k�
i?m?el?�Xe[�gif]CkXYCcCkp+

u Ili�]fZlj�fe�ljCeA�jljkXCeXYc?�dXk?iCXcj�Xe[�?emCifed?ekXccp�]iC?e[cp�dXel]XZkliCeA�gifZ?jj?j�Xe[�jlggcp�Z_XCe�
giXZkCZ?j�dXp�CeZi?Xj?�fli�Zfjk�f]�i?m?el?�Xe[�_Ce[?i�fli�Aifnk_+

u C]� n?� ]XCc� kf� XkkiXZk� e?n� Zljkfd?ij)� i?kXCe� ?oCjkCeA� Zljkfd?ij)� fi�dXCekXCe� fi� CeZi?Xj?� jXc?j� kf� Zljkfd?ij)� fli�
YljCe?jj)�]CeXeZCXc�Zfe[CkCfe)�i?jlckj�f]�fg?iXkCfej)�Xe[�Aifnk_�gifjg?Zkj�nCcc�Y?�_Xid?[+

u  cCdXk?� Z_XeA?� Xe[� CeZi?Xj?[� ]fZlj� Yp� Afm?ied?ekj)� fiAXeCqXkCfej)� Zljkfd?ij)� Xe[� Cem?jkfij� fe� jljkXCeXYCcCkp�
Cjjl?j)� CeZcl[CeA� k_fj?� i?cXk?[� kf� ZcCdXk?� Z_XeA?� Xe[� jfZCXccp� i?jgfejCYc?� XZkCmCkC?j)� dXp� X[m?ij?cp� X]]?Zk� fli�
i?glkXkCfe)�YljCe?jj)�Xe[�]CeXeZCXc�i?jlckj+

u C]�n?�Xi?�leXYc?�kf�XekCZCgXk?�gif[lZk�ki?e[j�Xe[�Zfejld?i�gi?]?i?eZ?j)�fi�n?�]XCc�Ce�fli�k?Z_eCZXc�Xe[�dXk?iCXcj�
CeefmXkCfe�kf�jlZZ?jj]lccp�[?m?cfg�Xe[�Cekif[lZ?�e?n�_CA_*hlXcCkp�gif[lZkj)�n?�dXp�efk�Y?�XYc?� kf�dXCekXCe�fi�
CeZi?Xj?�fli�i?m?el?�Xe[�gif]Ckj+

u Q?�lkCcCq?� X� iXeA?�f]�dXib?kCeA)� X[m?ikCjCeA)� Xe[�fk_?i� CeCkCXkCm?j� kf� CeZi?Xj?� ?oCjkCeA� Zljkfd?ij`� jg?e[� Xe[� kf�
XZhlCi?�e?n�Zljkfd?ij8�C]�k_?�Zfjkj�f]�X[m?ikCjCeA�fi�dXib?kCeA�CeZi?Xj?)�fi�C]�fli�CeCkCXkCm?j�]XCc�kf�XZ_C?m?�k_?Ci�
[?jCi?[�CdgXZk)�n?�dXp�Y?�leXYc?�kf�Aifn�k_?�YljCe?jj�gif]CkXYcp+

u ;j� X� ZfdgXep� k_Xk� fg?iXk?j� i?kXCc� jkfi?j)�n?� Xi?� jlYa?Zk� kf� mXiCflj� iCjbj)� CeZcl[CeA� Zfdd?iZCXc� i?Xc� ?jkXk?� Xe[�
cXYfi�Xe[�?dgcfpd?ek�iCjbj8�X[[CkCfeXccp)�n?�dXp�Y?�leXYc?�kf�jlZZ?jj]lccp�fg?e�e?n�jkfi?�cfZXkCfej�Ce�?oCjkCeA�
fi�e?n�A?fAiXg_C?j� Ce�X� kCd?cp�dXee?i)� C]� Xk� Xcc)�fi� jlZZ?jj]lccp� Cdgc?d?ek�Xe[�?ogXe[�fli� i?kXCc�gXike?ij_Cgj)�
n_CZ_�Zflc[�_Xid�fli�i?jlckj�f]�fg?iXkCfej+

u Ili� YljCe?jj� [?g?e[j� fe� fli� XYCcCkp� kf� dXCekXCe� X� jkifeA� ZfddleCkp� f]� ?eAXA?[� Zljkfd?ij� Xe[� ;ccAff[�
 fcc?ZkCm?�;dYXjjX[fij)�CeZcl[CeA�k_iflA_�k_?�lj?�f]�jfZCXc�d?[CX+�Q?�dXp�Y?�leXYc?�kf�dXCekXCe�Xe[�?e_XeZ?�
fli�YiXe[�C]�n?�?og?iC?eZ?�e?AXkCm?�glYcCZCkp�i?cXk?[�kf�fli�dXib?kCeA�?]]fikj�fi�lj?�f]�jfZCXc�d?[CX)�n?�]XCc� kf�
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dXCekXCe�Xe[�Aifn�fli�ZfddleCkp�f]�;ccAff[� fcc?ZkCm?�;dYXjjX[fij)�fi�fk_?inCj?�]XCc�kf�d??k�fli�Zljkfd?ij`�
?og?ZkXkCfej+

u Ili�]CeXeZCXc�i?jlckj�dXp�Y?�X[m?ij?cp�X]]?Zk?[�C]�jlYjkXekCXc�Cem?jkd?ekj�Ce�YljCe?jj?j�Xe[�fg?iXkCfej)�CeZcl[CeA�
Ce�fli�i?kXCc�jkfi?j)�]XCc�kf�gif[lZ?�?og?Zk?[�i?kliej+

u Q?� Xi?� jlYa?Zk� kf� iCjbj� i?cXk?[� kf� fli� "MA� XZkCmCkC?j� Xe[� [CjZcfjli?j)� Xe[� fli� i?glkXkCfe� Xe[� YiXe[� Zflc[� Y?�
_Xid?[�C]�n?�]XCc�kf�d??k�fli�glYcCZ�jljkXCeXYCcCkp�kXiA?kj�Xe[�AfXcj+

u Q?�Xi?�jlYa?Zk�kf�iCjbj�i?cXk?[�kf�fli�ZfddCkd?ek�kf�Z?ikXCe�"MA�ZiCk?iCX)�n_CZ_�n?�ZXcc�k_?�MJI�@iXd?nfib+

u Ili� i?cCXeZ?� fe� jlggcC?ij� Xe[�dXel]XZkli?ij� kf� gifmC[?�dXk?iCXcj� ]fi� Xe[� kf� gif[lZ?� fli� gif[lZkj� Zflc[� ZXlj?�
gifYc?dj�Ce�fli�jlggcp�Z_XCe+

u Ili�YljCe?jj�Cj�jlYa?Zk�kf�k_?�iCjb�f]�dXel]XZkli?i�ZfeZ?ekiXkCfe+

u @XCcli?�f]�fli�ZfekiXZkfij�fi�fli�cCZ?ej??j`�ZfekiXZkfij�kf�Zfdgcp�nCk_�fli�jlggcC?i�Zf[?�f]�Zfe[lZk)�ZfekiXZklXc�
fYcCAXkCfej)�cfZXc�cXnj)�Xe[�fk_?i�jkXe[Xi[j�Zflc[�_Xid�fli�YljCe?jj+

u N_?�]clZklXkCeA�Zfjk�f]�iXn�dXk?iCXcj�Zflc[�CeZi?Xj?�fli�Zfjk�f]�i?m?el?�Xe[�ZXlj?�fli�i?jlckj�f]�fg?iXkCfej�Xe[�
]CeXeZCXc�Zfe[CkCfe�kf�jl]]?i+

u Q?�dXp� ]XCc� kf�gifk?Zk�fli� Cek?cc?ZklXc�gifg?ikp� iCA_kj)�fli� kiX[?dXib�Xe[�fk_?i�gifgiC?kXip� iCA_kj�dXp�Zfe]cCZk�
nCk_�k_?�iCA_kj�f]�fk_?ij)�Xe[�n?�dXp�efk�Y?�XYc?�kf�XZhlCi?)�lj?)�fi�dXCekXCe�fli�dXibj�Xe[�[fdXCe�eXd?j)�Xep�f]�
n_CZ_�Zflc[�_Xid�fli�YiXe[)�YljCe?jj)�]CeXeZCXc�Zfe[CkCfe)�Xe[�i?jlckj�f]�fg?iXkCfej+

u C]� k_?� k?Z_efcfAp*YXj?[� jpjk?dj� k_Xk� ACm?� fli� Zljkfd?ij� k_?� XYCcCkp� kf� j_fg� nCk_� lj� fecCe?� [f� efk� ]leZkCfe�
?]]?ZkCm?cp)�fi�n?�]XCc�kf�Zfdgcp�nCk_�Afm?ied?ek�i?AlcXkCfej�i?cXkCeA�kf�k_?�Cek?ie?k�Xe[�? fdd?iZ?)�fli�i?jlckj�
f]�fg?iXkCfej)�Xj�n?cc�Xj�fli�XYCcCkp�kf�Aifn�fli�[CACkXc�YljCe?jj�AcfYXccp)�Zflc[�Y?�dXk?iCXccp�X[m?ij?cp�X]]?Zk?[+

u Ili�Cek?ieXkCfeXc�fg?iXkCfej�?ogfj?�lj�kf�mXiCflj�iCjbj�]ifd�]fi?CAe�Zlii?eZp�?oZ_XeA?�iXk?�]clZklXkCfej)�kXiC]]j�fi�
AcfYXc�kiX[?�nXij)�kiX[?�i?jkiCZkCfej)�Xe[�Z_XeACeA�kXo�cXnj�Ce�k_?�OeCk?[�MkXk?j�Xe[�?cj?n_?i?)�XdfeA�fk_?ij+

u Q?�Xi?�jlYa?Zk�kf�j?m?iXc�leChl?�iCjbj�Xj�X�i?jlck�f]�fli�jkXklj�Xj�X�!?cXnXi?�glYcCZ�Y?e?]Ck�ZfigfiXkCfe)�fi�J< )�
Xe[�Z?ikC]C?[�<� figfiXkCfe)�fi�<� fig)�CeZcl[CeA�k_Xk�fli�YfXi[�f]�[Ci?Zkfij`�[lkp�kf�YXcXeZ?�mXiCflj�Cek?i?jkj�Xe[�
fli�glYcCZ�Y?e?]Ck�gligfj?�dXp�i?jlck�Ce�XZkCfej�k_Xk�[f�efk�dXoCdCq?�jkfZb_fc[?i�mXcl?+

u N_?�[lXc�ZcXjj�jkilZkli?�f]�fli�Zfddfe�jkfZb�_Xj�k_?�?]]?Zk�f]�ZfeZ?ekiXkCeA�mfkCeA�Zfekifc�nCk_�fli�Zf*]fle[?ij�
Xe[�Zf* _C?]�"o?ZlkCm?�I]]CZ?ij)�NCdfk_p�<ifne�Xe[�Dfj?g_�TnCccCeA?i)�fli�[Ci?Zkfij)�fli�giCeZCgXc�jkfZb_fc[?ij)�
Xe[�k_?Ci�i?jg?ZkCm?�X]]CcCXk?j)�n_CZ_�cCdCkj�fi�gi?Zcl[?j�k_?�XYCcCkp�f]�fli�fk_?i�jkfZb_fc[?ij�kf�Ce]cl?eZ?�ZfigfiXk?�
dXkk?ij)�CeZcl[CeA�k_?�?c?ZkCfe�f]�[Ci?Zkfij�Xe[�k_?�XggifmXc�f]�Xep�Z_XeA?�f]�Zfekifc�kiXejXZkCfe+

C]�n?�Xi?�leXYc?�kf�X[?hlXk?cp�X[[i?jj�k_?j?�Xe[�fk_?i�iCjbj�n?�]XZ?)�fli�YljCe?jj�dXp�Y?�_Xid?[+
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;ccYCi[j�Cj�X�AcfYXc�cC]?jkpc?�YiXe[�k_Xk�CeefmXk?j�nCk_�eXkliXccp�[?iCm?[�dXk?iCXcj�kf�dXb?�Y?kk?i�]ffkn?Xi�Xe[�XggXi?c�
gif[lZkj�Ce�X�Y?kk?i�nXp)�n_Cc?�ki?X[CeA�cCA_k?i�fe�fli�gcXe?k+�

Q?�Y?AXe�fli�aflie?p�Ce�/-.2�nCk_�k_i??�]le[Xd?ekXc�Y?cC?]j�XYflk�k_?�?d?iACeA�A?e?iXkCfe�f]�Zfejld?ij7�]Cijk)�k_?j?�
Zfejld?ij�i?ZfAeCq?�k_Xk�ZcCdXk?�Z_XeA?�Cj�Xe�?oCjk?ekCXc�k_i?Xk�kf�k_?�_ldXe�iXZ?8�j?Zfe[)�k_?j?�Zfejld?ij�Zfee?Zk�k_?Ci�
gliZ_Xj?�[?ZCjCfej�nCk_� k_?Ci� CdgXZk�fe� k_?�gcXe?k)�[?dXe[CeA�dfi?�]ifd�YljCe?jj?j8�Xe[� k_Ci[)� k_?j?�Zfejld?ij�[f�efk�
nXek� kf� ZfdgifdCj?�Y?kn??e� cffbCeA�Aff[)� ]??cCeA�Aff[)� Xe[�[fCeA�Aff[+�Q?�Y?ZXd?� X� glYcCZ� Y?e?]Ck� ZfigfiXkCfe)� fi�
J< )�le[?i�!?cXnXi?� cXn�Xe[� ?Xie?[�fli�<� figfiXkCfe)� fi�<� fig)� Z?ikC]CZXkCfe� Ce�/-.3)� Zf[C]pCeA�_fn�n?� kXb?� Cekf�
XZZflek� k_?� CdgXZk� fli� XZkCfej� _Xm?� fe� Xcc� f]� fli� jkXb?_fc[?ij)� CeZcl[CeA� k_?� ?emCifed?ek)� fli� ]cfZb� f]� ?dgcfp??j)�
ZfddleCkC?j)� Zfejld?ij)� Xe[� Cem?jkfij+� Ili� jkifeA� YiXe[� ?hlCkp� Cj� ]l?c?[� Yp� fli� [C]]?i?ekCXk?[� ]ffkn?Xi� Xe[� XggXi?c�
gif[lZkj�Zi?Xk?[�Yp�jljkXCeXYCcCkp*[iCm?e�CeefmXkCfe+

Cda�DaATdScb

;ccYCi[j`� gif[lZk� [?m?cfgd?ek� ?eACe?� ZfejCjkj� f]� X� ]lccp*Cek?AiXk?[� k?Xd� XZifjj� jkiXk?Ap)� jljkXCeXYCcCkp)� [?jCAe)�
jfliZCeA)� [?m?cfgd?ek)� Xe[� gif[lZkCfe)� Yfk_� Ce� fli� O+M+� _?X[hlXik?ij� Xe[�nCk_Ce� fli�dXel]XZkliCeA� Xe[� jlggcp� Z_XCe�
CeefmXkCfe�gXike?ij)�ZfdYCeCeA�kf�[?cCm?i�Mlg?i�HXkliXc� fd]fik�nCk_�jljkXCeXYCcCkp�Xk�k_?�Zfi?�Xe[�[CjkCeZkcp�jCdgc?�[?jCAe�
Xe[�g?i]fidXeZ?�Zfd]fik�Ce�dCe[+

Q?� f]]?i�dXep� [C]]?i?ek� gif[lZkj� XZifjj� fli� ]ffkn?Xi� Xe[� XggXi?c� ZXk?AfiC?j)� CeZcl[CeA� cC]?jkpc?� Xe[� g?i]fidXeZ?�
gif[lZkj+�"XZ_�gif[lZk� X[_?i?j� kf� fli� gif[lZk� [?jCAe� giCeZCgc?j)� Zi?XkCeA� Xe� ?m?iAi??e)� ]X[*i?jCjkXek� gif[lZk� k_Xk� e?m?i�
Af?j�flk�f]�jkpc?+

@ffkn?Xi�i?gi?j?ekj�k_?�mXjk�dXafiCkp�f]�fli�i?m?el?�Xe[�Cj�k_?�]fle[XkCfe�f]�fli�YiXe[+�Q?�k_Ceb�f]�?XZ_�e?n�jkpc?�
cXleZ_�Xj�X�]iXeZ_Cj?�n_?i?�?XZ_�e?n�[?jCAe�ZXe�Y?�c?m?iXA?[�XZifjj�e?n�dXk?iCXcj�CeefmXkCfej)�Zfcfij)�gXike?ij_Cgj)�Xe[�
X[aXZ?ek�jkpcCeAj�kf�Zi?Xk?�]i?j_e?jj�]fi�k_?�YiXe[�Xe[�fli�Zljkfd?ij+�Ili�Zfi?�]iXeZ_Cj?j�CeZcl[?�cC]?jkpc?�Xe[�g?i]fidXeZ?�
j_f?j)�jlZ_�Xj�k_?�!Xj_?i�Xe[�k_?�Llee?i+

Ili�leChl?�k?Z_eCZXc�?og?ikCj?�Ce�]ffkn?Xi�Xe[�dXk?iCXcj�i?j?XiZ_�Xe[�[?m?cfgd?ek�Cj�X�YXjCj�]fi�fli�XggXi?c�f]]?iCeAj)�
jlZ_�Xj�ZcXjjCZ�k??j�Xe[�jn?Xkj)�gclj�YXjCZj�CeZcl[CeA�jfZbj�Xe[�le[?in?Xi+�

AQcUaYQ[b�Q]T� ]]AeQcYA]

Q?� _Xm?� ?oXdCe?[� ?m?ip� Zfdgfe?ek� k_Xk� Af?j� Cekf� fli� gif[lZkj� kf� ?ejli?� n?� [?cCm?i� [?jCAe)� Zfd]fik)� Xe[�
g?i]fidXeZ?+�Ili� CeefmXkCfe�XggifXZ_� Cj� kf� c?m?iXA?�dXk?iCXcj� k_Xk�Xi?�Yfk_�dfi?�jljkXCeXYc?� k_Xe�jpek_?kCZ�Xck?ieXkCm?j�
Xe[� Xcjf� _Xm?� kXeACYc?� Y?e?]Ckj� ]fi� fli� Zljkfd?ij)� jlZ_� Xj� Zfd]fik)� k?dg?iXkli?� i?AlcXkCfe)� Xe[� f[fi� Zfekifc+�GXk?iCXcj�
i?j?XiZ_�Xe[�[?m?cfgd?ek� Cj� c?[�Yp�fli� CeefmXkCfe� k?Xd)�nCk_� ?og?ikCj?� Ce�YCfdXk?iCXcj� Zfdd?iZCXcCqXkCfe�Xe[�gfcpd?i�
jZC?eZ?+�;[[CkCfeXccp)�n?�ZfccXYfiXk?�nCk_�?og?ikj� Ce� k_?�]C?c[j�f]�YCfd?Z_XeCZj)�gfcpd?i�[?m?cfgd?ek)�Ai??e�Z_?dCjkip)�
YCfk?Z_efcfAp)�Xe[�jljkXCeXYc?�m?ekli?�Cem?jkd?ek�kf�?ok?e[�k_?�CeefmXkCfe�?Zfjpjk?d+�Q?�YiCeA�k_?j?�dXk?iCXcj�kf�dXib?k��
nCk_� fli� Jif[lZk� !?m?cfgd?ek� k?Xd� kf� ?ejli?� k_Xk� gif[lZkj� d??k� fi� ?oZ??[� fli� Zljkfd?ij`� hlXcCkp� Xe[� g?i]fidXeZ?�
jkXe[Xi[j� Y?]fi?� k_?p� Xi?� i?X[p� ]fi� Zfdd?iZCXcCqXkCfe+�Q?� _Xm?� [?m?cfg?[� [CjkCeZkCm?� zB?if^�dXk?iCXcj� gcXk]fidj� k_Xk�
gifmC[?� k_?� ]fle[XkCfe� ]fi� fli� gif[lZk� CeefmXkCfe)� n_CZ_� CeZcl[?� jlg?i]Ce?� TK� Z?ikC]C?[� d?iCef� nffc)� ki??� ]CY?ij)�
jlAXiZXe?)�Xe[�gcXek�c?Xk_?i+�

AQa=UcY]W�GcaQcUWh�Q]T�6aQ]T

Ili�gligfj?*[iCm?e�cC]?jkpc?�YiXe[�CejgCi?j�Zfejld?ij�kf�cCm?�cC]?�Ce�Y?kk?i�YXcXeZ?)�X�AfXc�Z?ekiXc�kf�fli�dXib?kCeA�Xe[�
n_CZ_�n?� Y?cC?m?� Zi?Xk?j� [??g� X]]CeCkp� Xe[� cfpXckp�nCk_� fli� AifnCeA� YXj?� f]� Zljkfd?ij)�n_f� XjjfZCXk?� fli� YiXe[�nCk_�
jljkXCeXYCcCkp�Xe[�_CA_*hlXcCkp�gif[lZk�?og?iC?eZ?j+�;j�X�m?ikCZXccp�Cek?AiXk?[�ZfdgXep�k_Xk�_Xj�X�[Ci?Zk�i?cXkCfej_Cg�nCk_�
fli�Zljkfd?ij)�n?�Zflgc?�Xe�fiAXeCZ�dXib?kCeA�XggifXZ_�nCk_�fli�mXjk�[XkX�?Zfjpjk?d�kf�ZfejkilZk�X�n?cc*YXcXeZ?[�Xe[�
[Cm?ijC]C?[�dXib?kCeA�]lee?c�nCk_�k_?�AfXc�f]�ZfejCjk?ekcp�[iCmCeA�i?klie�fe�X[m?ikCjCeA�jg?e[+
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Q?�Xi?�]fZlj?[�fe�CeZi?XjCeA�YiXe[�XnXi?e?jj�Xe[�Zfejld?i�kflZ_gfCekj�k_iflA_�k_?�]fccfnCeA�dXib?kCeA�CeCkCXkCm?j7�

� Mgi?X[CeA�fli�d?jjXA?�k_iflA_�nfi[*f]*dflk_)�k_flA_k�c?X[?ij_Cg�Xe[�JL)�gXike?ij_Cgj)�Xe[�ZfddleCkp+
� "ok?e[CeA�fli�i?XZ_�Xe[�Zfee?ZkCeA�nCk_�fli�Zljkfd?ij�k_iflA_�[CACkXc�Xe[�g?i]fidXeZ?�dXib?kCeA)�jfZCXc�d?[CX)�

NP�Xe[�fk_?i�d?[CX)�jkfi?j�Xj�g_pjCZXc�YiXe[�Y?XZfej)�Xe[�Zljkfd?i�?og?iC?eZ?+

8YWYcQ[[h'#UT�JUacYSQ[�FUcQY[

Q?�i?XZ_�fli�Zljkfd?ij�giCdXiCcp� k_iflA_�fli�[CACkXccp*c?[�m?ikCZXc� i?kXCc�[CjkiCYlkCfe�jkiXk?Ap)�n_CZ_�ZfdYCe?j�fli�
[CACkXc�f]]?iCeAj�nCk_�fli�jkfi?j�jf�n?�ZXe�dXb?�X�jkifeA�Zfee?ZkCfe�nCk_�fli�Zljkfd?ij�Xe[�d??k� k_?d�n_?i?�k_?p�Xi?)�
[?cCm?iCeA�mXcl?� Xe[� Zfem?eC?eZ?+�Ili� Zljkfd?ij� cCm?� Xe� XZkCm?� Xe[� ZliCflj� cC]?jkpc?)� ZXi?� XYflk� _?Xck_� Xe[�n?cc*Y?CeA)�
giCfiCkCq?� hlXcCkp� fm?i� giCZ?)� ]i?hl?ekcp� gliZ_Xj?� gif[lZkj� fecCe?)� cCm?� Ce� liYXe� Z?ek?i� j?kkCeAj)� Xe[� Xggi?ZCXk?� jfZCXccp�
ZfejZCflj� YiXe[j+� Ce� X[[CkCfe� kf� ZfddleCZXkCeA� dfi?� ?]]?ZkCm?cp� nCk_� fli� Zljkfd?ij)� k_?j?� CejCA_kj� Xccfn� lj� kf� d??k�
Zljkfd?ij`�e??[j�k_iflA_�k_?�Zi?XkCfe�f]�e?n�gif[lZkj�Xe[�?e_XeZ?d?ekj�kf�fli�?oCjkCeA�cCe?+�

Ili�[CACkXc�Z_Xee?c�CeZcl[?j�fli�n?YjCk?)�n_CZ_�jlggfikj�j?m?e�cXeAlXA?j�Xe[�j_fnZXj?j�fli�gif[lZk�gfik]fcCf�Xe[�fli�
YiXe[?[�Zfek?ek)� CeZcl[CeA� Ce]fidXkCfe�fe�fli�eXkliXc�dXk?iCXcj�Xe[�jljkXCeXYCcCkp+�N_?�j?Xdc?jj�fecCe?�?og?iC?eZ?� ]ifd�
j?XiZ_�kf�fi[?i�kf�]lc]Cccd?ek�Zi?Xk?j�k_?�Zfem?eC?ek�j_fggCeA�?og?iC?eZ?�k_Xk�fli�Zljkfd?ij�[?jCi?+�Ili�dfYCc?�Xgg�Xccfnj�
Zljkfd?ij� kf� mCiklXccp� kip� fe� ]ffkn?Xi)� gliZ_Xj?� ?oZcljCm?� gif[lZk� [ifgj)� Xe[� AXCe� ?Xicp� XZZ?jj� kf� fli� e?n� gif[lZk�
cXleZ_?j)�Zi?XkCeA�]lik_?i�?eAXA?d?ek�Y?kn??e�fli�YiXe[�Xe[�fli�Zljkfd?i+�

;j� f]� !?Z?dY?i� 0.)� /-//)� fli� g_pjCZXc� i?kXCc� Z_Xee?c� ZfejCjkj� f]� 25� ZfdgXep*fg?iXk?[� jkfi?j� jgi?X[� XZifjj� eCe?�
ZflekiC?j)�nCk_�k_?�dXafiCkp�Ce�k_?�OeCk?[�MkXk?j+�;ck_flA_�n?�ZfekCel?�kf�mC?n�i?kXCc�jkfi?j�Xj�YiXe[�Y?XZfej)�CeZi?XjCeA�
YiXe[�XnXi?e?jj�Xe[�jCk?�kiX]]CZ)�Xe[�?eXYc?�lj�kf�f]]?i�Zifjj*gcXk]fid�j_fggCeA)�n?�gcXe�kf�kip�kf�fgkCdCq?�fli�jkfi?�]c??k�
Xe[�]fZlj�fe�?ejliCeA�k_Xk�fli�i?kXCc�jkfi?j�Xi?�?]]CZC?ekcp�[iCmCeA�Zljkfd?i�XZhlCjCkCfe++

HUSX]A[AWh

Q?�c?m?iXA?�df[?ie�k?Z_efcfAp�XZifjj�g_pjCZXc�Xe[�[CACkXc�Z_Xee?cj)�Xe[�Xj�X�i?jlck)�n?�Xi?�XYc?�kf�i?cp�fe�gXike?ij�
jlZ_�Xj�M_fgC]p� kf�dfi?�?]]?ZkCm?cp�jZXc?+�Nf�Zi?Xk?�fli�[CACkXc�Zljkfd?i�?og?iC?eZ?)�n?�c?m?iXA?�X�Zfddfe�Zfi?�j?k�f]�
XggcCZXkCfe� gifAiXddCeA� Cek?i]XZ?j� %z;JCj^&� Xe[� kffcj� k_Xk� ?eXYc?� cfZXcCqXkCfe� Xe[� jg??[*kf*dXib?k+� Q?� _Xm?� X�
jfg_CjkCZXk?[�[XkX�Ce]iXjkilZkli?�Xe[�kffcj?k�k_Xk�Xccfnj�fli�AcfYXc�k?Xdj�kf�dXb?�Ce]fid?[�[?ZCjCfej�XZifjj�b?p�Xjg?Zkj�f]�
k_?�YljCe?jj+�N_Cj�gfn?ij�dXep�Xi?Xj�f]�fli�YljCe?jj�CeZcl[CeA�dXib?kCeA)�Zljkfd?i�i?cXkCfej_Cg�dXeXA?d?ek)�Cem?ekfip�
gcXeeCeA� Xe[� cfACjkCZj)� Xe[� YXZb� f]]CZ?� ]leZkCfej+� ;[[CkCfeXccp)� kf� gifk?Zk� Xe[� j?Zli?� j?ejCkCm?� [XkX� jlZ_� Xj� Zljkfd?i�
Ce]fidXkCfe)�n?�?dgcfp�dlckC*]XZkfi�Xlk_?ekCZXkCfe)�X�jlCk?�f]�j?ZliCkp�kffcj)�jpjk?dj�dfeCkfiCeA�Xe[�Xc?ikCeA)�Xl[Ck�cfAj)�
Xe[�Zfekifcj�XZifjj�fli�dXafi�jpjk?dj)�ZfigfiXk?�[?mCZ?j)�Xe[�YljCe?jj�gifZ?jj?j+

Gd__[h�7XQY]�Q]T�C_UaQcYA]b

Ili�leChl?�ZfdYCeXkCfe�f]�jfliZCeA)�dXel]XZkliCeA)�Xe[�[CjkiCYlkCfe�ZXgXYCcCkC?j�Zi?Xk?�X�]fle[XkCfe�]ifd�n_CZ_�n?�
ZXe� ZfekCel?� kf� CeefmXk?� Xe[� jZXc?� XZifjj� k_?� AcfY?+� MkifeA� i?cXkCfej_Cgj�nCk_� fli� jlggcC?ij� ?ejli?� fli� i?cXkCm?cp� jdXcc�
jlggcp�Z_XCe�ZXe�dXb?�X�[C]]?i?eZ?�Ce�k_?�[iCm?�kfnXi[�CeefmXkCfe�Xe[�cCA_k?i�CdgXZk�fe�k_?�?emCifed?ek+�Ili�[CjkiCYlkCfe�
e?knfib)� ZfdgiCj?[� f]� eCe?� giCdXip� [CjkiCYlkCfe� Z?ek?ij� XZifjj� ?CA_k� ZflekiC?j� %k_?� OeCk?[� MkXk?j)�  XeX[X)� k_?� OeCk?[�
ECeA[fd)�k_?�H?k_?icXe[j)� _CeX)�DXgXe)�Mflk_�Efi?X)�Xe[�H?n�T?XcXe[&)�glkj�lj�Zcfj?� kf� k_?�Zljkfd?i)�XccfnCeA�lj� kf�
i?XZ_�fm?i�02�ZflekiC?j�Ce�X�dXkk?i�f]�[Xpj�nCk_�hlCZb)�i?cCXYc?�j?imCZ?+�

u  +VSRQVLEO+�VR;UFLQ-�SUR-UDP�DQG�VPDOO��WL-KW�NQL-KW�V;SSO?�FKDLQ��Ili�XggifXZ_�kf�eXkliXc�dXk?iCXcj�CeefmXkCfe�
A?e?iXk?j�_CA_�hlXcCkp�Ceglkj�Xe[�kiXZ?XYCcCkp)�_?cgCeA�?ejli?�k_Xk�fli�jlggcp�Z_XCe�i?dXCej�XcCAe?[�nCk_�fli�YiXe[�
mXcl?j+�<?ZXlj?�f]�k_?�_CA_�jkXe[Xi[j�n?�gifdCj?�fli�Zfejld?ij)�n?�Yfk_�gXike?i�nCk_�Z?ikC]CZXkCfe�Yf[C?j�Xe[�[f�
fli� fne� nfib� kf� ?ejli?� fli� jlggcC?ij� Xi?� d??kCeA� jkXe[Xi[j� ]fi� hlXcCkp)� ?k_CZXc� giXZkCZ?j)� Xe[� ?emCifed?ekXc�
jljkXCeXYCcCkp+

u 8DQ;IDFW;ULQ-��Q?�_Xm?�ZXi?]lccp�j?c?Zk?[�X�kCA_k�Aiflg�f]�NC?i�.�]XZkfiC?j�Xj�fli�gXike?ij�kf�_?cg�lj�dXb?�nfic[*
ZcXjj�gif[lZkj)�_?cgCeA� kf�[?m?cfg� k_?� k?Z_eCZXc� ?og?ikCj?�e??[?[� kf�nfib�nCk_�fli� jljkXCeXYc?�dXk?iCXcj�mCX� Xe�
?ok?ejCm?�Ck?iXkCfe�gifZ?jj+�Q?�_Xm?�?jkXYcCj_?[�[??g�cfeA*jkXe[CeA�i?cXkCfej_Cgj�Yp�[Ci?Zkcp�gXike?iCeA�nCk_�k_?Ci�
[?m?cfgd?ek)� Zfdd?iZCXcCqXkCfe)�dXel]XZkliCeA)� Xe[�hlXcCkp� k?Xdj� ]ifd� C[?XkCfe� k_iflA_�gif[lZkCfe)� Xe[�_Xm?�
?dY?[[?[� fli� ?dgcfp??j� nCk_Ce� jfd?� b?p� ]XZkfiC?j� kf� fm?ij??� k_?� gif[lZk� gifZ?jj+� Ili� i?cXkCfej_Cg*YXj?[�
XggifXZ_� _Xj� _?cg?[� lj� Y?� eCdYc?� Xe[� [iCm?� ]c?oCYCcCkp� Xe[� XACcCkp� kf� i?XZk� kf� Z_XeA?j� Ce� dXZif?ZfefdCZ�
Zfe[CkCfej)�Zljkfd?i�[?dXe[)�fi�Cek?ieXc�giCfiCkC?j+
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Q?�i?hlCi?�k_Xk�Xcc�gXike?ij�jCAe�fli�MlggcC?i� f[?�f]� fe[lZk)�fi�MlggcC?i� f[?)�n_CZ_�i?hlCi?j�k_Xk�jlggcC?ij�
fg?iXk?�Ce�]lcc�ZfdgcCXeZ?�nCk_�k_?�cXnj)�ilc?j�Xe[�i?AlcXkCfej�f]�k_?�ZflekiC?j�Ce�n_CZ_�k_?p�fg?iXk?+�Ili�MlggcC?i�
 f[?� Af?j� ]lik_?i)� [iXnCeA� lgfe� CFI�  fi?� FXYfi� MkXe[Xi[j)� Ce� fi[?i� kf� X[mXeZ?� jfZCXc� Xe[� ?emCifed?ekXc�
i?jgfejCYCcCkp+�Q?�Xcjf�?og?Zk�jlggcC?i�]XZkfiC?j�kf�le[?ikXb?�Xe�fejCk?�jfZCXc�Xjj?jjd?ek�Yp�Xe�Ce[?g?e[?ek)�k_Ci[*
gXikp� jfZCXc� Xjj?jjd?ek� ]Cid+� N_?j?� jfZCXc� Xjj?jjd?ekj� ?ejli?� jlggcC?ij� d??k� fli� dCeCdld� ?og?ZkXkCfej� nCk_�
i?AXi[j�kf�nfibCeA�Zfe[CkCfej�Xj�jg?ZC]C?[�Ce�fli�MlggcC?i� f[?+�Ce�X[[CkCfe�kf�Zfe[lZkCeA�fli�fne�Xl[Ckj�n_?e�
e?Z?jjXip)�n?�jfd?kCd?j�XZZ?gk�Xl[Ckj�k_Xk�lj?�k_Ci[*gXikp)�dlklXccp�i?ZfAeCq?[�jkXe[Xi[j�kf�i?[lZ?�Xl[Ck�]XkCAl?�
Xk�]XZkfiC?j�Xe[�kf�_?cg�?ejli?�jX]?)�cXn]lc)�_ldXe?)�Xe[�?k_CZXc�dXel]XZkliCeA�giXZkCZ?j+

;j�f]�!?Z?dY?i�0.)�/-//)�fli�]ffkn?Xi�gif[lZkj�Xi?�giCdXiCcp�dXel]XZkli?[�Ce�Efi?X�Xe[�PC?keXd�XZifjj�]fli�
m?e[fij)�nCk_� k_?�XYCcCkp� kf�jZXc?�lg�dXel]XZkliCeA�Ce� _CeX�Xj�X�gfk?ekCXc�Xck?ieXkCm?+�!liCeA�/-/0)�n?�gcXe�kf�
]lccp�kiXejCkCfe�kf�X�e?n�]ffkn?Xi�dXel]XZkliCeA�gXike?i�Ce�PC?keXd+�Ili�XggXi?c�Xe[�fk_?i�efe*]ffkn?Xi�gif[lZkj�
Xi?� giCdXiCcp� dXel]XZkli?[� Ce� PC?keXd� Xe[� J?il)� nCk_�  _CeX)� k_?� OeCk?[� MkXk?j)� Xe[� AlXk?dXcX� jlggfikCeA� X�
jdXcc?i�jlYj?k�XZifjj�jCo�m?e[fij+

u 7R-LVWLFV�DQG�GLVWULE;WLRQ��Q?�giCfiCkCq?�Zljkfd?i�?og?iC?eZ?�nCk_�[CjkiCYlkCfe�Z?ek?ij�Ce�Xcc�f]�fli�b?p�dXib?kj�kf�
dXeXA?� gCZb)� gXZb)� Xe[� j_Cg� XZkCmCkC?j)� CeZcl[CeA� i?kXCc� ]lc]Cccd?ek� Xe[� i?kliej�dXeXA?d?ek+�Q?� i?cp� jfc?cp� fe�
k_Ci[*gXikp� cfACjkCZj� gifmC[?ij� ]fi� k_?j?� [CjkiCYlkCfe� Z?ek?ij)� Xj� n?cc� Xj� cXjk*dCc?� ZXiiC?ij� kf� [CjkiCYlk?� ]CeCj_?[�
gif[lZkj� ]ifd� fli� nXi?_flj?� cfZXkCfej� kf� fli� jkfi?j� Xe[� Ce[CmC[lXc� fi[?ij� [Ci?Zkcp� kf� Zfejld?ij+� Ili� O+M+�
YljCe?jj� Cj�j?imCZ?[� k_iflA_� knf�cfZXkCfej� Ce�E?eklZbp�Xe[� XcC]fieCX� k_Xk�?eXYc?�X�hlCZb�[CACkXc�ZcCZb*kf*_fd?��
n_Cc?�dCeCdCqCeA� kiXejgfikXkCfe�Zfjk�Xe[�ZXiYfe� CdgXZk+�Ili�?ekCi?� jlggcp�Z_XCe�_Xj�Y??e�ZXiYfe�e?lkiXc� jCeZ?�
/-.6+

7A?_UcYcYA]

N_?� dXib?k� Ce� n_CZ_� n?� giCdXiCcp� fg?iXk?� Ce� Cj� _CA_cp� Zfdg?kCkCm?+� Ili� Zfdg?kCkfij� CeZcl[?� Xk_c?kCZ� Xe[� c?Cjli?�
]ffkn?Xi� ZfdgXeC?j)� Xe[� Xk_c?kCZ� Xe[� c?Cjli?� XggXi?c� ZfdgXeC?j+�Q_Cc?� k_Cj�dXib?k� Cj� _CA_cp� ]iXAd?ek?[)�dXep� f]� fli�
Zfdg?kCkfij� Xi?� cXiA?i)� nCk_� jkifeA� nfic[nC[?� YiXe[� i?ZfAeCkCfe)� Xe[� _Xm?� jlYjkXekCXccp� Ai?Xk?i� i?jfliZ?j� k_Xe� lj+� Ce�
X[[CkCfe)�XZZ?jj� kf�f]]j_fi?�dXel]XZkliCeA�Xe[�k_?�Aifnk_�f]�[CACkXc�_Xm?�dX[?� Ck�?XjC?i� ]fi�e?n�ZfdgXeC?j� kf�?ek?i� k_?�
dXib?kj�Ce�n_CZ_�n?�Zfdg?k?)�]lik_?i�CeZi?XjCeA�Zfdg?kCkCfe�Ce�k_?�]ffkn?Xi�Xe[�XggXi?c�Ce[ljkip+

Q?�Y?cC?m?�n?�Xi?�n?cc*gfjCkCfe?[�kf�Zfdg?k?�Ce�k_Cj�Ce[ljkip�ACm?e�fli�leChl?�ZfdYCeXkCfe�f]�CeefmXkCm?�dXk?iCXcj�
Xe[� gif[lZkj)� gligfj?*[iCm?e� cC]?jkpc?� YiXe[)� [??g� Zfee?ZkCfe� nCk_� fli� ZfddleCkp� f]� Zljkfd?ij)� AcfYXc� m?ikCZXc� i?kXCc�
[CjkiCYlkCfe�f]]?iCeA)�Xe[�Ce]iXjkilZkli?�i?X[p�]fi�jZXc?+

DdR[YS�6U]UVYc�7Aa_AaQcYA]�GcQcdb

;j� X� [?dfejkiXkCfe� f]� fli� cfeA*k?id� ZfddCkd?ek� kf� ?emCifed?ekXc� Zfej?imXkCfe)� fli� YfXi[� f]� [Ci?Zkfij� Xe[�
jkfZb_fc[?ij� ?c?Zk?[� Ce�@?YilXip�/-.3� kf� Xd?e[�fli� Z?ikC]CZXk?�f]� CeZfigfiXkCfe� kf�Y?Zfd?�X�J< �le[?i�!?cXnXi?� cXn+�
Oe[?i�!?cXnXi?�cXn)�X�J< �Cj�i?hlCi?[�kf�C[?ekC]p�Ce�Ckj�Z?ikC]CZXk?�f]�CeZfigfiXkCfe�k_?�glYcCZ�Y?e?]Ck�fi�Y?e?]Ckj� Ck�nCcc�
gifdfk?� Xe[� Ckj� [Ci?Zkfij� _Xm?� X� [lkp� kf�dXeXA?� k_?� X]]XCij� f]� k_?� ZfigfiXkCfe� Ce� X�dXee?i� k_Xk� YXcXeZ?j� k_?� g?ZleCXip�
Cek?i?jkj�f]�k_?�ZfigfiXkCfe`j�jkfZb_fc[?ij)�k_?�Y?jk�Cek?i?jkj�f]�k_fj?�dXk?iCXccp�X]]?Zk?[�Yp�k_?�ZfigfiXkCfe`j�Zfe[lZk)�Xe[�
k_?� jg?ZC]CZ� glYcCZ� Y?e?]Ck� fi� glYcCZ� Y?e?]Ckj� C[?ekC]C?[� Ce� k_?� ZfigfiXkCfe`j� Z?ikC]CZXk?� f]� CeZfigfiXkCfe+� ;� J< � Cj� Xcjf�
i?hlCi?[�kf�Xjj?jj�Ckj�Y?e?]Ck�g?i]fidXeZ?�Cek?ieXccp�Xe[�kf�[CjZcfj?�kf�Ckj�jkfZb_fc[?ij�Xk�c?Xjk�YC?eeCXccp�X�i?gfik�[?kXCcCeA�
k_?�ZfigfiXkCfe`j�jlZZ?jj�Ce�d??kCeA�Ckj�glYcCZ�Y?e?]Ck�fYa?ZkCm?j+

;j�gifmC[?[�Ce�fli�Z?ikC]CZXk?�f]�CeZfigfiXkCfe)�k_?�glYcCZ�Y?e?]Ck�k_Xk�n?�gifdfk?)�Xe[�glijlXek�kf�n_CZ_�n?�dXeXA?�
fli�ZfdgXep)�Cj�?emCifed?ekXc�Zfej?imXkCfe+�

7UacYVYUT�6�7Aa_AaQcYA]

Q_Cc?� efk� i?hlCi?[� Yp� !?cXnXi?� cXn� fi� fli� J< � jkXklj)� n?� _Xm?� ?c?Zk?[� kf� _Xm?� fli� jfZCXc� Xe[� ?emCifed?ekXc�
g?i]fidXeZ?)�XZZflekXYCcCkp)�Xe[�kiXejgXi?eZp�Xjj?jj?[�XAXCejk�k_?�gifgiC?kXip�ZiCk?iCX�?jkXYcCj_?[�Yp�<�FXY)�CeZ+)�fi�<�FXY)�
Xe�Ce[?g?e[?ek�efe*gif]Ck�fiAXeCqXkCfe+�Q?�n?i?�]Cijk�[?jCAeXk?[�Xj�X�<� fig�Ce�/-.3+�N_?�k?id�z<� fig^�[f?j�efk�i?]?i�kf�
X� gXikCZlcXi� ]fid� f]� c?AXc� ?ekCkp)� Ylk� Cejk?X[� i?]?ij� kf� X� ZfdgXep� k_Xk� _Xj� Y??e� Z?ikC]C?[� Xj� d??kCeA� k_?� jfZCXc� Xe[�
?emCifed?ekXc�g?i]fidXeZ?)�XZZflekXYCcCkp)�Xe[�kiXejgXi?eZp�jkXe[Xi[j�j?k�Yp�<�FXY+
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Ce�fi[?i�kf�Y?�[?jCAeXk?[�Xj�X�<� fig)�ZfdgXeC?j�Xi?�i?hlCi?[�kf�le[?ikXb?�X�Zfdgi?_?ejCm?�Xe[�fYa?ZkCm?�Xjj?jjd?ek�
f]� k_?Ci� gfjCkCm?� CdgXZk� fe� jfZC?kp� Xe[� k_?� ?emCifed?ek+� N_?� Xjj?jjd?ek� ?mXclXk?j� _fn� X� ZfdgXep`j� fg?iXkCfej� Xe[�
YljCe?jj�df[?c�CdgXZkj�Ckj�nfib?ij)�Zljkfd?ij)�jlggcC?ij)�ZfddleCkp)�Xe[�k_?�?emCifed?ek�ljCeA�X�/--*gfCek�jZXc?+�Q_Cc?�
k_?�Xjj?jjd?ek�mXiC?j�[?g?e[CeA�fe�X�ZfdgXep`j�jCq?�%eldY?i�f]�?dgcfp??j&)�j?Zkfi)�Xe[�cfZXkCfe)�i?gi?j?ekXkCm?�Ce[CZXkfij�
Ce� k_?� Xjj?jjd?ek� CeZcl[?� gXpd?ek� XYfm?� X� cCmCeA� nXA?)� ?dgcfp??� Y?e?]Ckj)� jkXb?_fc[?i� ?eAXA?d?ek)� jlggfikCeA�
le[?ij?im?[� jlggcC?ij)� Xe[� ?emCifed?ekXc� Y?e?]Ckj� ]ifd� X� ZfdgXep`j� gif[lZkj� fi� j?imCZ?j+� ;]k?i� Zfdgc?kCeA� k_?�
Xjj?jjd?ek)�<�FXY�nCcc� ?mXclXk?� k_?� ZfdgXep`j� jZfi?� kf�[?k?idCe?� C]� Ck�d??kj� k_?� i?hlCi?d?ekj� ]fi� Z?ikC]CZXkCfe�ljCeA� X�
gifZ?jj�[?jZiCY?[�fe�<�FXY`j�n?YjCk?+�BCjkfiCZXccp)� k_?�d?[CXe�jZfi?� ]fi�ZfdgXeC?j�?mXclXk?[�Yp�<�FXY�_Xj�Y??e�2-+6)�
ZfdgXi?[�kf�fli�cXk?jk�i?Z?ikC]CZXkCfe�jZfi?�f]�56+1�Ce�/-.6,/-/-)�n_CZ_�CeZi?Xj?[�]ifd�fli�CeCkCXc�jZfi?�f]�5.+6�Ce�/-.3�
[?jgCk?�k_?�AifnCeA�jCq?�Xe[�Zfdgc?oCkp�f]�fli�YljCe?jj�[liCeA�k_fj?�p?Xij+�

;ZZ?gkXeZ?�Xj�X�<� fig�Xe[�ZfekCel?[�Z?ikC]CZXkCfe�Cj�Xk�k_?�jfc?�[CjZi?kCfe�f]�<�FXY+�Nf�dXCekXCe�fli�Z?ikC]CZXkCfe)�n?�
Xi?� i?hlCi?[� kf�lg[Xk?�fli� Xjj?jjd?ek� Xe[�gifmC[?�[fZld?ekXkCfe� jlggfikCeA�fli�lg[Xk?[� jZfi?�nCk_�<�FXY�?m?ip� k_i??�
p?Xij+�Ili�CeCkCXc�DXelXip�/-/0�[?X[cCe?�kf�jlYdCk�fli�Xjj?jjd?ek�kf�dXCekXCe�fli�jkXklj�Xj�X�<� fig�_Xj�Y??e�?ok?e[?[�kf�
GXiZ_�/-/0+

9]eYaA]?U]cQ[&�GASYQ[&�Q]T��AeUa]Q]SU

9]eYaA]?U]cQ[

Cda� Y]cU]cYA]� Yb� cA� XU[_� aUeUabU� S[Y?QcU� SXQ]WU� cXaAdWX�RUccUa� RdbY]Ubb(�Q?� Y?cC?m?� k_Xk� ZcCdXk?� Z_XeA?� Cj� Xe�
?oCjk?ekCXc� k_i?Xk�Xe[�k_?�eldY?i�fe?�Cjjl?�]XZCeA�_ldXeCkp�Xe[�k_?�AcfYXc�?Zfefdp+� cCdXk?�Z_XeA?�Cj�X�Zfdgc?o�Cjjl?�
k_Xk�ZXe�Y?�jlddXiCq?[�jCdgcp7�k_?�ZcCdXk?�Cj�Z_XeACeA�Y?ZXlj?�_ldXej�Xi?�i?c?XjCeA�kff�dXep�Ai??e_flj?�AXjj?j�Cekf�k_?�
Xkdfjg_?i?+��;ZZfi[CeA�kf�X�/-/-�GZECej?p�Xe[�AcfYXc�@Xj_Cfe�;A?e[X�i?gfik)�k_?�AcfYXc�]Xj_Cfe�Ce[ljkip�XZZflek?[�]fi�
XggifoCdXk?cp� 1"� f]� AcfYXc� Ai??e_flj?� AXj� ?dCjjCfej� Ce� /-.5)� fi� /+.� YCccCfe� kfee?j� f]� ZXiYfe� [CfoC[?� ?hlCmXc?ek�
?dCjjCfej)� fi�  I/?)� Xe[� fm?i� 4-"� f]� k_fj?� ?dCjjCfej� n?i?� i?cXk?[� kf� lgjki?Xd� XZkCmCkC?j� cCb?� dXk?iCXcj� gif[lZkCfe)�
gi?gXiXkCfe)� Xe[� gifZ?jjCeA+�N_?� /-.2�JXiCj�;Ai??d?ek� j?k� k_?� AfXc� kf� cCdCk� AcfYXc�nXidCeA� kf�n?cc� Y?cfn�/s� ?cjClj)�
gi?]?iXYcp�kf�.+2s� ?cjClj)�ZfdgXi?[�kf�gi?*Ce[ljkiCXc�c?m?cj+�Oe[?i�Ckj�Zlii?ek�kiXa?Zkfip)�k_?�]Xj_Cfe�Ce[ljkip�Cj�?og?Zk?[�kf�
]Xcc�j_fik�f]�d??kCeA�k_?�.+2s� ?cjClj�kXiA?k�Yp�2-")�XZZfi[CeA�kf�X�/-/-�GZECej?p�Xe[�AcfYXc�@Xj_Cfe�;A?e[X�i?gfik+�N_?�
gXZ?� f]� Z_XeA?� dljk� XZZ?c?iXk?� Ce� fi[?i� ]fi� k_?� Ce[ljkip� kf� Y?� ZfdgXkCYc?� nCk_� gcXe?kXip� Yfle[XiC?j)� Xe[� n?� Y?cC?m?�
;ccYCi[j�f]]?ij�X�Ycl?giCek�]fi�_fn�kf�A?k�k_?i?+�Ili�XggifXZ_�kf�X[[i?jjCeA�k_?�ZcCdXk?�CdgXZk�f]�fli�YljCe?jj�Cj�jZC?ekC]CZ�
Xe[�[XkX�[iCm?eyn?�]Cijk�?UQbdaU&�cXU]�aUTdSU&�Q]T�VY]Q[[h�AVVbUc�cXU�U]cYaUch�AV�Ada�U?YbbYA]b(

�EASURE

;ccYCi[j�d?Xjli?j� I/?�gif[lZ?[�Ce�dXbCeA�fli�gif[lZkj�Xe[�ileeCeA�fli�YljCe?jjyY?ZXlj?�pfl�ZXe`k�i?[lZ?�n_Xk�
pfl�[fe`k�d?Xjli?+�N_?�Ce]fidXkCfe�n?�AXk_?i�efk�fecp�Ce]fidj�gif[lZk�[?jCAe�Xe[�[?m?cfgd?ek)�Ylk�?eXYc?j�lj�kf�C[?ekC]p�
_fkjgfkj�Ce�fli�mXcl?�Z_XCe�nCk_�k_?�_CA_?jk�?dCjjCfej�Xe[�giCfiCkCq?�?]]fikj�Ce�Xi?Xj�n?�ZXe�_Xm?�k_?�dfjk�CdgXZk+

Q?�lj?�X�FC]?� pZc?�;jj?jjd?ek)�fi�F ;)�d?k_f[fcfAp�kf�d?Xjli?�k_?�?dCjjCfej�Zi?Xk?[�XZifjj�k_?�cC]?kCd?�f]�fli�
gif[lZkj)� CeZcl[CeA� iXn� dXk?iCXcj� gif[lZkCfe)� dXel]XZkliCeA)� kiXejgfikXkCfe)� gif[lZk� lj?)� Xe[� ?e[� f]� cC]?+� Ili� F ;�
d?k_f[fcfAp� _Xj� Y??e� YlCck� Ce� gXike?ij_Cg� nCk_� ?ok?ieXc� ?og?ikj)� Xe[� lec?jj� fk_?inCj?� jg?ZC]C?[)� _Xj� Y??e� k_Ci[*gXikp�
m?iC]C?[� kf� d??k� CMI� .1-34� jkXe[Xi[j)� k_?� Cek?ieXkCfeXc� jkXe[Xi[� ]fi� hlXekC]pCeA)� dfeCkfiCeA)� i?gfikCeA)� Xe[� mXcC[XkCeA�
Ai??e_flj?�AXj�?dCjjCfej+

Ce� /-/-)� n?� Y?AXe� cXY?cCeA� ?XZ_� f]� fli� gif[lZkj� nCk_� Ckj� ZXiYfe� ]ffkgiCek+�Q?� [C[� k_Cj� ]fi� knf� i?Xjfej7� kf� _fc[�
flij?cm?j�XZZflekXYc?�kf�i?[lZCeA�fli�CdgXZk�fm?i�kCd?)�Xe[�kf�_?cg�fli�Zljkfd?ij�[?m?cfg�X�j?ej?�]fi�k_?�ZcCdXk?�CdgXZk�
f]�k_?�k_CeAj�k_?p�Ylp+�;ZZfi[CeA�kf�X�jlim?p�n?�Zfe[lZk?[�f]�.)0--�O+M+�Zljkfd?ij�Ce�/-/-)�6/"�f]�fli�Zljkfd?ij�kiljk�lj�
kf�[?cCm?i�i?cCXYc?�Ce]fidXkCfe)�kffcj)�Xe[�X[mCZ?�Xifle[�jljkXCeXYCcCkp+�Q?�?dgfn?i�g?fgc?�kf�dXb?�Y?kk?i�[?ZCjCfej�]fi�k_?�
gcXe?k�Yp�gifmC[CeA�k_?d�nCk_�fYa?ZkCm?�Xe[�hlXekCkXkCm?�Ce]fidXkCfe�XYflk�k_?�CdgXZk�f]�k_?�gif[lZk�k_?p`i?�YlpCeA+�

Ili�AfXc�Cj�kf�CejgCi?�fk_?i�YiXe[j�kf�]fccfn�jlCk)�jf�k_Xk�fe?�[Xp�Zljkfd?ij�ZXe�ZfdgXi?�ZXiYfe�]ffkgiCekj�f]�gif[lZkj�
aljk�cCb?�k_?p�ZfdgXi?�elkiCkCfe�cXY?cj�fe�]ff[+�N_Cj�nflc[�Zi?Xk?�X�gif[lZkCm?�ziXZ?�kf�k_?�kfg^�n_?i?�YiXe[j�Zfdg?k?�kf�
_Xm?� k_?� cfn?jk� ZXiYfe� ]ffkgiCek� gif[lZkj+� Ce� j?imCZ?�f]� k_Cj� ]lkli?)�n?�_Xm?�glYcCj_?[�fli�F ;�d?k_f[fcfAp)� [?kXCc?[�
d?k_f[fcfAp)�Xe[�fli�cXY?cCeA�jpjk?d�]fi�Xepfe?�kf�[fnecfX[�Xe[�Cdgc?d?ek�Ce�k_?Ci�fne�YljCe?jj)�Xe[�_Xm?�jg?ZC]CZXccp�
j_Xi?[� k_?j?� i?jfliZ?j�nCk_� k_?�.2� cXiA?jk� ]Xj_Cfe�YiXe[j� kf� CemCk?� k_?d�XcfeA�fe�fli� aflie?p+�M?m?iXc� cXiA?� ZfdgXeC?j�
_Xm?�XeefleZ?[�ZfddCkd?ekj�kf�cXY?c�gif[lZkj�nCk_�ZXiYfe�]ffkgiCekj)�Xe[�n?`i?�?XA?i�]fi�dfi?�fiAXeCqXkCfej�kf�[f�k_?�
jXd?+�
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�EDUCE

<p�ljCeA�eXkliXc)�i?e?nXYc?�dXk?iCXcj�Ce�gcXZ?�f]�g?kifc?ld*YXj?[�jpek_?kCZj�Xe[�i?jgfejCYc?�dXel]XZkliCeA�giXZkCZ?j)�
;ccYCi[j� gif[lZ?j� ]ffkn?Xi� kf[Xp� nCk_� XggifoCdXk?cp� 12"� c?jj� ?dCjjCfej� k_Xe� fli� ?jkCdXk?[� ZXiYfe� ]ffkgiCek� ]fi� X�
jkXe[Xi[� je?Xb?i+� C]�n?�Xjjld?�Xcc� /1�YCccCfe�gXCij�f]� j_f?j�gif[lZ?[�Yp� k_?� Ce[ljkip� Ce�/-.6�_X[�X�12"� cfn?i� ZXiYfe�
]ffkgiCek�i?cXkCm?�kf�fli�?jkCdXk?�f]�k_?�ZXiYfe�]ffkgiCek�f]�X�jkXe[Xi[�je?Xb?i)�k_?�Ce[ljkip�nflc[�_Xm?�jXm?[�.2365�dCccCfe�
kfee?j�f]� I/?)�n_CZ_�Cj�?hlCmXc?ek�kf�kXbCeA�00�dCccCfe�ZXij�f]]�k_?�ifX[�Ce�k_?�jXd?�kCd?]iXd?+�OjCeA�fli�gif[lZk�ZXiYfe�
]ffkgiCek�d?k_f[fcfAp)� fli� Cek?ieXc� ?jkCdXk?j� Xi?� k_Xk�n?� i?[lZ?[� k_?�n?CA_k?[� Xm?iXA?� ZXiYfe� ]ffkgiCek� f]� fli� kfg� .-�
gif[lZkj� Ce� /-//� Yp� XggifoCdXk?cp� //")� Xj� ZfdgXi?[� kf� /-/.+� Ce� /-/.)�n?� k?Xd?[� lg�nCk_� X[C[Xj� kf� Zi?Xk?� X� gXCi� f]�
g?i]fidXeZ?�ileeCeA�j_f?j�nCk_�X�ZXiYfe�]ffkgiCek�f]�/+61bA�f]� I/?yXYflk�b�k_?�ZXiYfe�]ffkgiCek�f]�jkXe[Xi[�je?Xb?ij+

Q?�Xi?�XYc?�kf�gif[lZ?�cfn?i*CdgXZk�gif[lZkj�Y?ZXlj?�jljkXCeXYCcCkp�Cj�X�b?p�[?jCAe�giCeZCgc?�nfm?e�k_iflA_flk�k_?�
gif[lZk�[?m?cfgd?ek�gifZ?jj)�efk�Xe�X[[*fe�Xk�k_?�?e[+�;k�k_?�m?ip�Y?ACeeCeA�f]�k_?�gif[lZk�Zi?XkCfe�gifZ?jj)�n?�Cek?AiXk?�
b?p� jljkXCeXYCcCkp� ZfejkiXCekj� cCb?� kXiA?k� ZXiYfe� ]ffkgiCek� Xe[� gi?]?ii?[� dXk?iCXcj� ZfdgfjCkCfe� Ce� X[[CkCfe� kf� jkXe[Xi[�
giXZkCZ?j� cCb?�?jkXYcCj_CeA� kXiA?k�gif]Ck�dXiACej+�Ili�MljkXCeXYCcCkp�N?Xd�Xcjf�?ejli?j� k_Xk�jljkXCeXYCcCkp� Cj�ZfejC[?i?[�Xk�
?m?ip�b?p�dCc?jkfe?�f]�Zi?XkCeA�X�gif[lZk+�Q?�Y?cC?m?� k_Xk�Ai?Xk�gif[lZkj�dljk�Y?�jljkXCeXYc?)�n_CZ_�[f?j�efk�i?hlCi?�X�
ZfdgifdCj?�Y?kn??e�cffbCeA�Aff[)�]??cCeA�Aff[)�Xe[�[fCeA�Aff[+

Nf�ZfekCel?�kf�c?X[�k_?�Ce[ljkip)�Xe[�kf�YlCc[�X�YljCe?jj�k_Xk�Cj�ZfdgXkCYc?�nCk_�c?jj�k_Xe�.+2s� ?cjClj�nXidCeA)�n?�
_Xm?�Xe�XdYCkCflj�gcXe�kf�[iXdXkCZXccp�i?[lZ?�k_?�g?i�leCk�ZXiYfe�]ffkgiCek�]fi�?XZ_�f]�fli�gif[lZkj�Yp�2-"�Yp�k_?�?e[�f]�
/-/2�Xe[�Yp�62"�Yp�/-0-)�Ce�?XZ_�ZXj?)�i?cXkCm?�kf�X�YXj?cCe?�f]�n_Xk�fli�Xm?iXA?�ZXiYfe�?dCjjCfej�nflc[�Y?�g?i�leCk�Ce�
/-/2�nCk_flk�Xep�]lik_?i�XZkCfe�kf�cCdCk�?dCjjCfej+�Ili�gcXe�kf�_?cg�i?m?ij?�ZcCdXk?�Z_XeA?�_Xj�k_i??�jkiXk?ACZ�giCfiCkC?j7�
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Allbirds Flight Plan: 10 Targets Through 2025 

REGENERATIVE 
AGRICULTURE 
Shift farming practices to 
draw down carbon 

100% 
of wool from 
regenerative sources 

Reduce or sequester 

100% 
of annual CO2e 
emissions from wool 

UNITED NATIONS 
SUSTAINABLE 
DEVELOPMENT GOALS 

RENEWABLE 
MATERIALS 
Replace petroleum-based 
materials with natural ones 

sustainably sourced natural 
or recycled materials 

Reduce carbon footprint 
of raw materials by 

25% 

Reduce raw materials 
use by 

25% 
across footwear & apparel 
products 

x2 
the lifetime of footwear 
& apparel products 

12a 13= 

00 & 

RESPONSIBLE 
ENERGY 
Use less and cleaner 
fuel and electricity 

100% 
Renewable energy for "owned 
& operated" facilities 

100% 
Renewable energy for 
T1 Manufacturing 

Transportation: 
Achieve steady state of 

>95% 
ocean shipping 

100% 
of customers 
machine wash 
on cold 

50% 
& hang-dry 

Allbirds 
apparel 
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XAi??d?ekj�nCk_�fk_?i�k_Ci[�gXikC?j�Ce�fi[?i�kf�cCdCk�XZZ?jj�kf)�Xe[�[CjZcfjli?�Xe[�lj?�f])�fli�Zfe]C[?ekCXc�Ce]fidXkCfe�Xe[�
gifgiC?kXip�Ce]fidXkCfe+

Q?�Cek?e[�kf�glijl?�X[[CkCfeXc�Cek?cc?ZklXc�gifg?ikp�gifk?ZkCfe�kf�k_?�?ok?ek�n?�Y?cC?m?�Ck�nflc[�Y?�Y?e?]CZCXc�Xe[�Zfjk�
?]]?ZkCm?+�!?jgCk?�fli�?]]fikj�kf�gifk?Zk�fli�Cek?cc?ZklXc�gifg?ikp�iCA_kj)�k_?p�dXp�efk�Y?�i?jg?Zk?[�Ce�k_?�]lkli?�fi�dXp�Y?�
CemXcC[Xk?[)�ZCiZldm?ek?[)�fi�Z_Xcc?eA?[+�@fi�X[[CkCfeXc�Ce]fidXkCfe)�j??�k_?�j?ZkCfe�kCkc?[�zLCjb�@XZkfijyLCjbj�L?cXk?[�kf�
Cek?cc?ZklXc�Jifg?ikp)�Ce]fidXkCfe�N?Z_efcfAp)�Xe[�!XkX�M?ZliCkp�Xe[�JiCmXZp^

�AeUa]?U]c�FUWd[QcYA]b

Ce� k_?�OeCk?[�MkXk?j�Xe[� k_?�fk_?i� aliCj[CZkCfej� Ce�n_CZ_�n?�fg?iXk?)�n?�Xi?�jlYa?Zk� kf� cXYfi�Xe[�?dgcfpd?ek� cXnj)�
cXnj�Afm?ieCeA�X[m?ikCjCeA)�giCmXZp�Xe[�[XkX�j?ZliCkp)�gif[lZk�cXY?cCeA�Xe[�ZfdgcCXeZ?)�jX]?kp�i?AlcXkCfej)�Xe[�fk_?i�cXnj)�
CeZcl[CeA� Zfejld?i� gifk?ZkCfe� i?AlcXkCfej� k_Xk� Xggcp� kf� i?kXCc?ij� Xe[,fi� k_?� gifdfkCfe� Xe[� jXc?� f]�d?iZ_Xe[Cj?� Xe[� k_?�
fg?iXkCfe� f]� fli� i?kXCc� jkfi?j)� dXel]XZkliCeA*i?cXk?[� ]XZCcCkC?j� Xe[� [CjkiCYlkCfe� Z?ek?ij+� Ili� gif[lZkj)� n_CZ_� Xi?�
gi?[fdCeXekcp�dXel]XZkli?[�Ce�ZflekiC?j�fk_?i�k_Xe�k_?�OeCk?[�MkXk?j�Xe[�n_CZ_�Xi?�jfc[�Ce�fm?i�02�ZflekiC?j�XZifjj�k_?�
nfic[)� dXp� Y?� jlYa?Zk� kf� kXiC]]j)� ki?XkC?j)� Xe[� mXiCflj� kiX[?� XAi??d?ekj)� Xj� n?cc� Xj� cXnj� X]]?ZkCeA� k_?� CdgfikXkCfe� f]�
Zfejld?i�Aff[j+�Q?�dfeCkfi�Z_XeA?j�Ce�k_?j?�cXnj�Xe[�Y?cC?m?�n?�Xi?�Ce�dXk?iCXc�ZfdgcCXeZ?�nCk_�XggcCZXYc?�cXnj+

GUQbA]Q[Ych

Ili�YljCe?jj� Cj� X]]?Zk?[�Yp�A?e?iXc� j?XjfeXc� ki?e[j� Zfddfe� kf� k_?� i?kXCc� ]ffkn?Xi� Xe[� XggXi?c� Ce[ljkip)�nCk_� jXc?j�
g?XbCeA�[liCeA� k_?�?e[*f]*p?Xi�_fcC[Xp�g?iCf[� k_Xk� kpgCZXccp�]Xccj�nCk_Ce�fli�]flik_�hlXik?i+� Ce�/-//)�/-/.�Xe[�/-/-)�n?�
A?e?iXk?[�/5")�02"�Xe[�03")�f]�fli�]lcc�p?Xi�e?k�i?m?el?�Ce�k_?�]flik_�hlXik?i)�i?jg?ZkCm?cp+

7Aa_AaQcU� ]VAa?QcYA]

Q?�n?i?�CeZfigfiXk?[�Ce�!?cXnXi?�Ce�GXp�/-.2�Xj�<fqq)�CeZ+�Ce�!?Z?dY?i�/-.2)�n?�Z_XeA?[�fli�eXd?�kf�;ccYCi[j)�
CeZ+)�Xe[�n?�Y?ZXd?�X�!?cXnXi?�J< �Ce�@?YilXip�/-.3+�Ili�giCeZCgXc�?o?ZlkCm?�f]]CZ?j�Xi?�cfZXk?[�Xk�40-�GfekAfd?ip�
Mki??k)� MXe� @iXeZCjZf)�  XcC]fieCX� 61...+� Ili� k?c?g_fe?� eldY?i� Cj� %3/5&� //2*1515+� Ili� O+M+� n?YjCk?� X[[i?jj� Cj�
XccYCi[j+Zfd+�Ce]fidXkCfe�ZfekXCe?[�fe)�fi�k_Xk�ZXe�Y?�XZZ?jj?[�k_iflA_)�fli�n?YjCk?�Cj�efk�CeZfigfiXk?[�Yp�i?]?i?eZ?�Ce�k_Cj�
;eelXc�L?gfik�fe�@fid�.-*E+

5eQY[QR[U� ]VAa?QcYA]

Q?�]Cc?�XeelXc�i?gfikj�fe�@fid�.-*E)�hlXik?icp�i?gfikj�fe�@fid�.-*K)�Zlii?ek�i?gfikj�fe�@fid�5*E)�Xe[�Xd?e[d?ekj�
kf� i?gfikj� ]Cc?[� fi� ]lieCj_?[� glijlXek� kf� M?ZkCfej� .0%X&� Xe[� .2%[&� f]� k_?� "oZ_XeA?� ;Zk+� N_?� M?ZliCkC?j� Xe[� "oZ_XeA?�
 fddCjjCfe)�fi�M" )�dXCekXCej� X�n?YjCk?� Xk�nnn+j?Z+Afm� k_Xk� ZfekXCej� i?gfikj)�gifop�Xe[� Ce]fidXkCfe� jkXk?d?ekj)� Xe[�
fk_?i�Ce]fidXkCfe�k_Xk�n?�]Cc?�nCk_�k_?�M" �?c?ZkifeCZXccp+� fgC?j�f]�fli�i?gfikj�fe�@fid�.-*E)�@fidj�.-*K)�@fidj�5*E)�
Xe[�Xd?e[d?ekj�kf�k_fj?�i?gfikj�dXp�Xcjf�Y?�fYkXCe?[)�]i??�f]�Z_XiA?)�?c?ZkifeCZXccp�k_iflA_�fli�Cem?jkfi�i?cXkCfej�n?YjCk?�
cfZXk?[�Xk�Ci+XccYCi[j+Zfd�Xj�jffe�Xj�i?XjfeXYcp�giXZkCZXc�X]k?i�n?�]Cc?�jlZ_�dXk?iCXc�nCk_)�fi�]lieCj_�Ck�kf)�k_?�M" +
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 cU?��5(�FYb=�:QScAab

�� G+VFULSWLRQ� RI� WK+� ULVNV� DQG� ;QF+UWDLQWL+V� DVVRFLDW+G� =LWK� R;U� E;VLQ+VV� LV� V+W� IRUWK� E+OR=�� CR;� VKR;OG� FDU+I;OO?�
FRQVLG+U�WK+�ULVNV�DQG�;QF+UWDLQWL+V�G+VFULE+G�E+OR=��WR-+WK+U�=LWK�DOO�RI�WK+�RWK+U�LQIRUPDWLRQ�LQ�WKLV��QQ;DO� +SRUW�RQ�
3RUP�	��6��LQFO;GLQ-�R;U�FRQVROLGDW+G�ILQDQFLDO�VWDW+P+QWV�DQG�U+ODW+G�QRW+V�LQFO;G+G�LQ��DUW�55��5W+P�-��DQG�WK+�V+FWLRQ�
WLWO+G�B8DQD-+P+QWaV�1LVF;VVLRQ�DQG��QDO?VLV�RI�3LQDQFLDO�0RQGLWLRQ�DQG� +V;OWV�RI�:S+UDWLRQVC�LQFO;G+G�LQ��DUW�55��5W+P�
,��"K+�RFF;UU+QF+�RI�DQ?�RI�WK+�+Y+QWV�RU�G+Y+ORSP+QWV�G+VFULE+G�E+OR=�FR;OG�PDW+ULDOO?�DQG�DGY+UV+O?�DII+FW�R;U�E;VLQ+VV��
ILQDQFLDO�FRQGLWLRQ��U+V;OWV�RI�RS+UDWLRQV��DQG�-UR=WK�SURVS+FWV��5Q�V;FK�DQ�+Y+QW��WK+�PDUN+W�SULF+�RI�R;U�0ODVV���FRPPRQ�
VWRFN�FR;OG�G+FOLQ+��DQG�?R;�PD?�ORV+�DOO�RU�SDUW�RI�?R;U�LQY+VWP+QW���GGLWLRQDO�ULVNV�DQG�;QF+UWDLQWL+V�QRW�SU+V+QWO?�NQR=Q�
WR�;V�RU�WKDW�=+�F;UU+QWO?�E+OL+Y+�DU+�QRW�PDW+ULDO�PD?�DOVR�LPSDLU�R;U�E;VLQ+VV��ILQDQFLDO�FRQGLWLRQ��U+V;OWV�RI�RS+UDWLRQV��
DQG�-UR=WK�SURVS+FWV�

FYb=b�FU[QcUT�cA�Cda�6dbY]Ubb&�6aQ]T&�DaATdScb&�Q]T� ]Tdbcah�

"E�MA<�BE�UNABLE�TO�SUCCESSFULL<�E;ECUTE�ON�OUR�STRATEGIC�TRANSFORMATION�PLANS��SIMPLIFICATION�INITIATIVES��OR�OUR�LONG�
TERM�GROWT+�STRATEG<��INCLUDING�EFFORTS�TO�MAINTAIN�OR�GROW�OUR�CURRENT�REVENUE�AND�PROFIT�LEVELS��REDUCE�OUR�COSTS�OR�
ACCURATEL<�FORECAST�DEMAND�AND�SUPPL<�FOR�OUR�PRODUCTS�

Ce� ;lAljk� /-//)� n?� XeefleZ?[� Z?ikXCe� jCdgcC]CZXkCfe� CeCkCXkCm?j� [?jCAe?[� kf� A?e?iXk?� Zfjk� f]� i?m?el?� jXmCeAj)�
jki?XdcCe?�nfib]cfnj)�Xe[�cfn?i�fg?iXkCeA�Zfjkj�Xj�X�i?jlck�f]�?ok?ieXc�_?X[nCe[j+�N_?j?�CeCkCXkCm?j�]fZlj�fe�i?[lZCeA�Zfjkj�
i?cXk?[�kf�fli�jlggcp�Z_XCe�Xe[�j?ccCeA)�A?e?iXc)�Xe[�X[dCeCjkiXkCm?�?og?ej?+�Ili�jlggcp�Z_XCe�CeCkCXkCm?j�CeZcl[?�i?[lZCeA�
cfACjkCZj� Zfjkj� Ce� k_?�OeCk?[�MkXk?j� Yp� kiXejCkCfeCeA� kf� XlkfdXk?[� [CjkiCYlkCfe� Z?ek?ij� Xe[� X� [?[CZXk?[� i?kliej� gifZ?jjfi)�
fgkCdCqCeA�Cem?ekfip�kf�XZZ?c?iXk?�cfACjkCZj�Zfjk�jXmCeAj)�n_CZ_�CeZcl[?j�Cem?ekfip�niCk?*[fnej�Xe[�niCk?*f]]j�fm?i�Z?ikXCe�
gif[lZkj)�Xe[�XZZ?c?iXkCeA�k_?�jZXcCeA�f]�fli�dXel]XZkliCeA�YXj?�kf�i?[lZ?�gif[lZk�ZXiYfe�]ffkgiCek�Xe[�gif[lZk�Zfjkj�fm?i�
kCd?+�Ili�j?ccCeA)�A?e?iXc)�Xe[�X[dCeCjkiXkCm?�?og?ej?�CeCkCXkCm?j�CeZcl[?�gcXej�kf�i?[lZ?�ZfigfiXk?�f]]CZ?�jgXZ?�Xe[�i?[lZ?�
ZfigfiXk?�_?X[Zflek+�Ce�X[[CkCfe)�n?�_Xm?�jcfn?[�k_?�gXZ?�f]�ZfigfiXk?�e?n�_Ci?j�Xe[�YXZb]Cccj�]fi�[?gXikCeA�?dgcfp??j)�
Xe[�Ce�Dlcp�/-//�n?�i?[lZ?[�fli�AcfYXc�ZfigfiXk?�nfib]fiZ?�Yp�/0�?dgcfp??j)�n_CZ_�i?gi?j?ek?[�XggifoCdXk?cp�5"�f]�fli�
AcfYXc� ZfigfiXk?� nfib]fiZ?+� � Ce� X[[CkCfe)� Ce� GXiZ_� /-/0� n?� XeefleZ?[� X� jkiXk?ACZ� kiXej]fidXkCfe� gcXe� kf� %C&� i?CAeCk?�
gif[lZk� Xe[� YiXe[)� %CC&� fgkCdCq?�O+M+� jkfi?j� Xe[� jcfn� gXZ?� f]� fg?eCeAj)� %CCC&� ?mXclXk?� kiXejCkCfe� f]� Cek?ieXkCfeXc� Af*kf*
dXib?k�jkiXk?Ap�Xe[�%Cm&�Cdgifm?�Zfjk�jXmCeAj�Xe[�ZXgCkXc�?]]CZC?eZp+�

MlZZ?jj]lccp�?o?ZlkCeA�fli�cfeA*k?id�Aifnk_�Xe[�gif]CkXYCcCkp�jkiXk?Ap�Xe[�dXCekXCeCeA�fli�i?m?el?�Xe[�gif]Ck�c?m?cj�fi�
AifnCeA�k_?d�Ce�k_?�]lkli?�nCcc�[?g?e[�fe�dXep�]XZkfij)�CeZcl[CeA�fli�XYCcCkp�kf7

� CeZi?Xj?�YiXe[�XnXi?e?jj�Xe[�[iCm?�?]]CZC?ek�Zljkfd?i�XZhlCjCkCfe�k_iflA_�YiXe[�dXib?kCeA�Xe[�c?m?iXACeA�k_Ci[�
gXikp�jkfi?j8

u ZfekCel?�Aifnk_�nCk_Ce�fli�?oCjkCeA�Zljkfd?i�YXj?�Xe[�CeZi?Xj?�Zcfj?k�j_Xi?�Yp�]fZljCeA�fe�fli�Zfi?�]iXeZ_Cj?�
gif[lZkj8

u fgkCdCq?�fli�jkfi?�]c??k�Xe[�?o?Zlk?�fli�m?ikCZXc�[CjkiCYlkCfe�jkiXk?Ap�f]�jcfnCeA�k_?�gXZ?�f]�i?kXCc�jkfi?�fg?eCeAj�
Xe[�kiXejCkCfeCeA�fli�Cek?ieXkCfeXc�Af*kf*dXib?k�jkiXk?Ap8

u Aifn�fli�gif[lZk�CeefmXkCfe�gcXk]fid�n_Cc?�le[?ijkXe[CeA�k_?�dXib?k�fggfikleCkp�]fi�e?n�gif[lZk�jkpc?j8

u jZXc?�fli�Ce]iXjkilZkli?�]fi�gif]CkXYc?�Aifnk_8

u dXk?iCXcCq?�fli�gif[lZk�Xe[�YiXe[�CeCkCXkCm?j�Ce�X�kCd?cp�]Xj_Cfe8�

u XZZliXk?cp�]fi?ZXjk�[?dXe[�]fi�fli�gif[lZk�Xe[�Cdgc?d?ek�X�dfi?�]fZlj?[�gif[lZk�jkiXk?Ap8�Xe[

u ZfekCel?�]fZljCeA�fe�ljCeA�jljkXCeXYc?�dXk?iCXcj+

Q?�ZXeefk�AlXiXek??�k_Xk�n?�nCcc�jlZZ?jj]lccp�Cdgc?d?ek�Xcc�f]�k_?j?�CeCkCXkCm?j�fi�k_Xk�n?�nCcc�XZ_C?m?�fi�jljkXCe�k_?�
?og?Zk?[�Y?e?]Ckj)�fi�k_Xk�k_?�Y?e?]Ckj)�?m?e�C]�XZ_C?m?[)�nCcc�Y?�X[?hlXk?�kf�d??k�fli�d?[Cld*�fi�cfeA*k?id�]CeXeZCXc�Xe[�
fg?iXkCfeXc� ?og?ZkXkCfej+�Q?�dXp� Xcjf� ?og?iC?eZ?� X[[CkCfeXc� le?og?Zk?[� Zfjkj� Xe[� e?AXkCm?� CdgXZkj� fe� fli� ZXj_� ]cfnj�
]ifd� fg?iXkCfej� Xe[� cChlC[Ckp)� ?dgcfp??� XkkiCkCfe� Xe[� X[m?ij?� ?]]?Zkj� fe� ?dgcfp??� dfiXc?)� [Cm?ijCfe� f]� dXeXA?d?ek�
Xkk?ekCfe)�X[m?ij?�?]]?Zkj�kf�fli�i?glkXkCfe�Xj�Xe�?dgcfp?i)�n_CZ_�Zflc[�dXb?�Ck�dfi?�[C]]CZlck�]fi�lj�kf�_Ci?�e?n�?dgcfp??j�
Ce�k_?�]lkli?)�Xe[�gfk?ekCXc�]XCcli?�fi�[?cXpj�kf�d??k�fg?iXkCfeXc�Xe[�Aifnk_�kXiA?kj�[l?�kf�k_?�cfjj�f]�hlXcC]C?[�?dgcfp??j+�
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C]�n?�[f�efk�i?XcCq?�k_?�?og?Zk?[�Y?e?]Ckj�f]�k_?j?�CeCkCXkCm?j�fi�?og?iC?eZ?�X[[CkCfeXc�le?og?Zk?[�Zfjkj�Ce�Zfee?ZkCfe�nCk_�
k_?j?�CeCkCXkCm?j)�fli�YljCe?jj)�]CeXeZCXc�Zfe[CkCfe)�i?jlckj�f]�fg?iXkCfej)�Xe[�ZXj_�]cfnj�Zflc[�Y?�e?AXkCm?cp�CdgXZk?[+

�UR�OPERATING�RESULTS�MA<�FLUCTUATE�SIGNIFICANTL<�AND�OUR�PAST�OPERATING�RESULTS�MA<�NOT�BE�A�GOOD�INDICATION�OF�FUTURE�
PERFORMANCE�

Ili�i?jlckj�f]�fg?iXkCfej�_Xm?�mXiC?[)�Xe[�Zflc[�Ce�k_?�]lkli?�mXip)�jCAeC]CZXekcp�]ifd�g?iCf[�kf�g?iCf[�Xj�X�i?jlck�f]�
mXiCflj�]XZkfij)�jfd?�f]�n_CZ_�Xi?�flkjC[?�f]�fli�Zfekifc+� fdgXiCeA�fli�i?jlckj�f]�fg?iXkCfej�fe�X�g?iCf[*kf*g?iCf[�YXjCj�
dXp�efk�Y?�d?XeCeA]lc)�Xe[�fli�gXjk�i?jlckj�j_flc[�efk�Y?�i?cC?[�lgfe�Xj�Xe�Ce[CZXkCfe�f]�fli�]lkli?�g?i]fidXeZ?+�

Q?�n?i?�]fle[?[�Ce�GXp�/-.2�Xe[�]Cijk�jfc[�fli�gif[lZkj�Ce�/-.3+�;j�X�i?jlck�f]�fli�cCdCk?[�fg?iXkCeA�_Cjkfip�Xj�n?cc�
Xj�fli�?mfcmCeA�YljCe?jj�jkiXk?AC?j)�CeZcl[CeA�fli�i?Z?ek�jkiXk?ACZ�kiXej]fidXkCfe�gcXe)�fli�XYCcCkp�kf�XZZliXk?cp�]fi?ZXjk�fli�
]lkli?�i?jlckj�f]�fg?iXkCfej�Cj�cCdCk?[�Xe[�jlYa?Zk�kf�X�eldY?i�f]�leZ?ikXCekC?j)�CeZcl[CeA�fli�XYCcCkp�kf�gcXe�]fi�Xe[�df[?c�
]lkli?� Aifnk_+� Ili� _CjkfiCZXc� i?m?el?� Aifnk_� _Xj� Y??e� CeZfejCjk?ek)� nXj� [?iCm?[� ]ifd� X�dfi?� ZfeZ?ekiXk?[� eldY?i� f]�
A?fAiXg_C?j)� Xe[� j_flc[�efk�Y?� ZfejC[?i?[� Ce[CZXkCm?�f]�fli� ]lkli?�g?i]fidXeZ?+�@lik_?i)� Ce� ]lkli?�g?iCf[j)� fli� i?m?el?�
Aifnk_�Zflc[�jcfn�fi�fli�i?m?el?�Zflc[�[?ZcCe?�]fi�X�eldY?i�f]�i?Xjfej)�CeZcl[CeA�Z_XeA?j�Ce�fli�YljCe?jj�fg?iXkCfej�Xe[�
jkiXk?Ap)�X�[?ZcCe?�Ce�[?dXe[�]fi�fli�gif[lZkj)�Xe�CeZi?Xj?�Ce�Zfdg?kCkCfe)�X�[?Zi?Xj?�Ce�k_?�Aifnk_�f]�fli�fm?iXcc�dXib?k)�
fli� ?ekip� Cekf� e?n� A?fAiXg_C?j�n_?i?� fli� giCfi� fg?iXkCeA� _Cjkfip� Cj� c?jj� i?c?mXek� fi� gi?[CZkCm?)� fi� fli� ]XCcli?)� ]fi� Xep�
i?Xjfe)�kf�ZfekCel?�kf�ZXgCkXcCq?�fe�Aifnk_�fggfikleCkC?j+�Ce�X[[CkCfe)�n?�i?AlcXicp�i?c?Xj?�e?n�gif[lZkj�Xe[�Ck�Cj�[C]]CZlck�kf�
gi?[CZk� k_?� Zfdd?iZCXc� jlZZ?jj� f]� e?ncp� i?c?Xj?[� gif[lZkj+� @fi� ?oXdgc?)� Ce� /-//�n?� i?ZfAeCq?[� X� efe*ZXj_� Cem?ekfip�
niCk?*[fne�Ce�fli�ZfejfcC[Xk?[�jkXk?d?ek�f]�fg?iXkCfej�Xe[�Zfdgi?_?ejCm?�cfjj)�giCdXiCcp�i?cXk?[�kf�Z?ikXCe�]Cijk*A?e?iXkCfe�
XggXi?c�gif[lZkj�n_CZ_�n?i?�efk�gliZ_Xj?[�Ce�jl]]CZC?ek�hlXekCkC?j�Yp�fli�Zljkfd?ij+�Q?�_Xm?�Xcjf�?eZflek?i?[)�Xe[�nCcc�
ZfekCel?�kf�?eZflek?i)�iCjbj�Xe[�leZ?ikXCekC?j�]i?hl?ekcp�?og?iC?eZ?[�Yp�AifnCeA�ZfdgXeC?j�Ce�iXgC[cp�Z_XeACeA�Ce[ljkiC?j)�
jlZ_�Xj�k_?�iCjbj�Xe[�leZ?ikXCekC?j�[?jZiCY?[�_?i?Ce+�C]�fli�XjjldgkCfej�i?AXi[CeA�k_?j?�iCjbj�Xe[�leZ?ikXCekC?j�%n_CZ_�n?�
lj?�kf�gcXe�fli�YljCe?jj&�Xi?�CeZfii?Zk�fi�Z_XeA?�[l?�kf�Z_XeA?j�Ce�fli�dXib?k�fi�k_?�A?fAiXg_C?j�n_?i?�n?�fg?iXk?�Xe[�
n_?i?�n?�j?cc�fli�gif[lZkj)�fi�C]�n?�[f�efk�X[[i?jj�k_?j?�iCjbj�jlZZ?jj]lccp)�fli�fg?iXkCeA�Xe[�]CeXeZCXc�i?jlckj�Zflc[�[C]]?i�
dXk?iCXccp� ]ifd�fli� ?og?ZkXkCfej)� Xe[�fli�YljCe?jj� Zflc[� jl]]?i+�N_?� CdgXZk� f]� fe?�fi�dfi?�f]� k_?� ]fi?AfCeA� Xe[�fk_?i�
]XZkfij�dXp�ZXlj?�fli�i?jlckj�f]�fg?iXkCfej�kf�mXip�jCAeC]CZXekcp+�;j�jlZ_)�g?iCf[*fm?i*g?iCf[�ZfdgXiCjfej�f]�fli�i?jlckj�f]�
fg?iXkCfej�dXp�efk�Y?�d?XeCeA]lc�Xe[�j_flc[�efk�Y?�i?cC?[�lgfe�Xj�Xe�Ce[CZXkCfe�f]�]lkli?�g?i]fidXeZ?+

@clZklXkCfej�Ce�fli�i?jlckj�f]�fg?iXkCfej�dXp�Y?�gXikCZlcXicp�gifefleZ?[�Ce�k_?�Zlii?ek�?ZfefdCZ�?emCifed?ek�[l?�kf�
k_?� leZ?ikXCekp� ZXlj?[� Yp� Zfejld?i� jg?e[CeA� gXkk?iej)� Ce]cXkCfeXip� gi?jjli?j)� k_?�  IPC!*.6� gXe[?dCZ)� Xe[� fm?iXcc�
?ZfefdCZ�Zfe[CkCfej+�@clZklXkCfej�Ce�fli�i?jlckj�f]�fg?iXkCfej�dXp�ZXlj?�k_fj?�i?jlckj�kf�]Xcc�Y?cfn�fli�]CeXeZCXc�AlC[XeZ?�
fi�fk_?i�gifa?ZkCfej)�fi�k_?�?og?ZkXkCfej�f]�XeXcpjkj�fi�Cem?jkfij+

0CONOMIC�UNCERTAINT<�IN�OUR�.E<�MAR.ETS�MA<�AFFECT�CONSUMER�PURC+ASES�OF�DISCRETIONAR<�ITEMS��W+IC+�+AS�AFFECTED�AND�
MA<�CONTINUE�TO�ADVERSEL<�AFFECT�DEMAND�FOR�OUR�PRODUCTS�

Ili�gif[lZkj�dXp�Y?�ZfejC[?i?[�[CjZi?kCfeXip�Ck?dj�]fi�Zfejld?ij+�@XZkfij�X]]?ZkCeA�k_?�c?m?c�f]�Zfejld?i�jg?e[CeA�
]fi� jlZ_� [CjZi?kCfeXip� Ck?dj� CeZcl[?� A?e?iXc� ?ZfefdCZ� Zfe[CkCfej� Xe[� fk_?i� ]XZkfij� jlZ_� Xj� Cek?i?jk� iXk?j)� Ce]cXkCfe)�
Zfejld?i� Zfe]C[?eZ?� Ce� ]lkli?� ?ZfefdCZ� Zfe[CkCfej)� ]?Xij� f]� i?Z?jjCfe� Xe[� kiX[?� nXij)� k_?� XmXCcXYCcCkp� Xe[� Zfjk� f]�
Zfejld?i� Zi?[Ck)� k_?�  IPC!*.6� gXe[?dCZ� fi� ]lkli?� gXe[?dCZj� fi� glYcCZ� _?Xck_� ZiCj?j)� Cek?ieXkCfeXc� kiX[?� i?cXkCfej)�
gfcCkCZXc�klidfCc)�cfn?i�ZfigfiXk?�?XieCeAj)�i?[lZkCfej�Ce�YljCe?jj�Zfe]C[?eZ?�Xe[�XZkCmCkp)�c?m?cj�f]�le?dgcfpd?ek)�Xe[�kXo�
iXk?j+�;j�AcfYXc�?ZfefdCZ�Zfe[CkCfej�ZfekCel?�kf�Y?�mfcXkCc?�fi�?ZfefdCZ�leZ?ikXCekp�i?dXCej)�Xe[�nCk_�CeZi?XjCeA�Ce]cXkCfe�
Xe[�Cek?i?jk�iXk?j)�ki?e[j�Ce�Zfejld?i�[CjZi?kCfeXip�jg?e[CeA�Xcjf�i?dXCe�legi?[CZkXYc?�Xe[�jlYa?Zk�kf�i?[lZkCfej�Xj�X�i?jlck�
f]� jCAeC]CZXek� CeZi?Xj?j� Ce� le?dgcfpd?ek)� ]CeXeZCXc�dXib?k� CejkXYCcCkp)� leZ?ikXCekC?j� XYflk� k_?� ]lkli?)� Xe[� fk_?i� ]XZkfij+�
Oe]XmfiXYc?� ?ZfefdCZ� Zfe[CkCfej� _Xm?� c?[� Xe[)� Ce� k_?� ]lkli?)�dXp� c?X[� Zfejld?ij� kf� [?cXp� fi� i?[lZ?� gliZ_Xj?j� f]� fli�
gif[lZkj+� fejld?i� [?dXe[� ]fi� fli� gif[lZkj�dXp� Xcjf� [?ZcCe?� Xj� X� i?jlck� f]� jkfi?� Zcfjli?j)� Xe� ?ZfefdCZ� [fneklie)� fi�
?ZfefdCZ�leZ?ikXCekp� Ce�fli�b?p�dXib?kj)�gXikCZlcXicp� Ce�Hfik_�;d?iCZX)�"lifg?)�Xe[�;jCX+�Ili� j?ejCkCmCkp� kf�?ZfefdCZ�
ZpZc?j� Xe[� Xep� i?cXk?[� ]clZklXkCfe� Ce� Zfejld?i� [?dXe[�dXp� _Xm?� X�dXk?iCXc� X[m?ij?� ?]]?Zk� fe� fli� YljCe?jj)� i?jlckj� f]�
fg?iXkCfej)�Xe[�]CeXeZCXc�Zfe[CkCfe+

"E�+AVE�A�SIGNIFICANT�AMOUNT�OF�LONG�LIVED�ASSETS��W+IC+�ARE�ASSESSED�FOR�IMPAIRMENT�W+ENEVER�EVENTS�OR�C+ANGES�IN�
CIRCUMSTANCES�INDICATE�T+AT�T+EIR�CARR<ING�AMOUNT�MA<�NOT�BE�RECOVERABLE��3N�ADDITION��WE�MA<�NEVER�REALIZE�T+E�FULL�
VALUE�OF�OUR�LONG�LIVED�ASSETS��CAUSING�US�TO�RECORD�MATERIAL�IMPAIRMENT�C+ARGES�

Oe[?i� A?e?iXccp� XZZ?gk?[� XZZflekCeA� giCeZCgc?j� Ce� k_?� OeCk?[� MkXk?j)� n?� Xjj?jj� fli� cfeA*cCm?[� Xjj?kj)� giCeZCgXccp�
gifg?ikp�Xe[�?hlCgd?ek)�fg?iXkCeA� c?Xj?� iCA_k*f]*lj?�Xjj?kj)�Xe[�fk_?i� cfeA*cCm?[�Xjj?kj)� CeZcl[CeA� C[?ekC]CXYc?� CekXeACYc?�
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Xjj?kj�nCk_�[?]CeCk?�cCm?j)�]fi�CdgXCid?ek�n_?e?m?i�?m?ekj�fi�Z_XeA?j�Ce�ZCiZldjkXeZ?j�Ce[CZXk?�k_?�ZXiipCeA�Xdflek�f]�Xe�
Xjj?k�dXp�efk�Y?�i?Zfm?iXYc?+�@fi�?oXdgc?)�Ce�/-//)�n?�[?k?idCe?[�k_Xk�kiCAA?iCeA�?m?ekj)�giCdXiCcp�i?cXk?[�kf�fli�Zlii?ek�
g?iCf[�Xe[�_Cjkfip�f]�fg?iXkCeA�ZXj_�]cfn�cfjj?j�i?hlCi?[�Xe�CdgXCid?ek�i?mC?n�f]�fli�cfeA*cCm?[�Xjj?kj+��N_Cj�i?jlck?[�Ce�lj�
i?Zfi[CeA�X�efe*ZXj_�CdgXCid?ek�Z_XiA?�f]��0+0�dCccCfe�i?cXk?[�kf�cfeA*cCm?[�Xjj?kj�XjjfZCXk?[�nCk_�fli�jkfi?j�Ce� _CeX+�

N_?�]ffkn?Xi�Xe[�XggXi?c�YljCe?jj� Cj�?oki?d?cp�ZXgCkXc*Cek?ejCm?+�N_?i?� Cj�leZ?ikXCekp�Ce� k_?�gifa?Zk?[�le[CjZflek?[�
]lkli?� ZXj_� ]cfnj� lj?[� Ce� fli� CdgXCid?ek� i?mC?n� XeXcpjCj)� n_CZ_� i?hlCi?j� k_?� lj?� f]� ?jkCdXk?j� Xe[� XjjldgkCfej+� Ili�
gifa?ZkCfej� Xi?� ?jkCdXk?j)� n_CZ_� Zflc[� mXip� jCAeC]CZXekcp� ]ifd� XZklXc� i?jlckj� C]� ]lkli?� ?ZfefdCZ� Zfe[CkCfej)� Zfejld?i�
[?dXe[� Xe[� Zfdg?kCkCm?� ?emCifed?ekj� [C]]?i� ]ifd� fli� ?og?ZkXkCfej� Xe[� k_?i?� ZXe� Y?� ef� XjjliXeZ?� k_Xk� X� dXk?iCXc�
CdgXCid?ek�Z_XiA?�f]�cfeA*cCm?[�Xjj?kj�nCcc�Y?�XmfC[?[+�MlZ_�CdgXCid?ek�Z_XiA?j�Zflc[�_Xm?�X�dXk?iCXc�X[m?ij?�?]]?Zk�fe�
fli�YljCe?jj)�i?jlckj�f]�fg?iXkCfej�Xe[�]CeXeZCXc�Zfe[CkCfe+

�NE�FACTOR�IN�OUR�SUCCESS�IS�T+E�STRENGT+�OF�OUR�BRAND��IF�WE�ARE�UNABLE�TO�MAINTAIN�AND�EN+ANCE�T+E�VALUE�AND�
REPUTATION�OF�OUR�BRAND�AND�OR�COUNTER�AN<�NEGATIVE�PUBLICIT<��WE�MA<�BE�UNABLE�TO�SELL�OUR�PRODUCTS��W+IC+�WOULD�
+ARM�OUR�BUSINESS�AND�COULD�MATERIALL<�ADVERSEL<�AFFECT�OUR�FINANCIAL�CONDITION�AND�RESULTS�OF�OPERATIONS�

N_?�;ccYCi[j�YiXe[�Cj�Cek?AiXc�kf�fli�YljCe?jj�jkiXk?Ap�Xe[�fli�XYCcCkp�kf�XkkiXZk�Xe[�?eAXA?�Zljkfd?ij+�;j�X�i?jlck)�fli�
jlZZ?jj� [?g?e[j� fe� fli� XYCcCkp� kf� dXCekXCe� Xe[� ?e_XeZ?� k_?� mXcl?� Xe[� i?glkXkCfe� f]� k_?� ;ccYCi[j� YiXe[+� GXCekXCeCeA)�
gifdfkCeA)� Xe[�gfjCkCfeCeA�fli�YiXe[�nCcc�[?g?e[� cXiA?cp�fe� k_?� jlZZ?jj�f]�fli�[?jCAe�Xe[�dXib?kCeA�?]]fikj)� CeZcl[CeA�
X[m?ikCjCeA�Xe[�Zfejld?i�ZXdgXCAej)�Xj�n?cc�Xj�fli�gif[lZk�CeefmXkCfe)�gif[lZk�hlXcCkp)�Xe[�jljkXCeXYCcCkp�CeCkCXkCm?j+�Ili�
ZfddCkd?ek� kf� gif[lZk� CeefmXkCfe)� hlXcCkp)� Xe[� jljkXCeXYCcCkp� Xe[� fli� ZfekCelCeA� Cem?jkd?ek� Ce� [?jCAe� %CeZcl[CeA�
dXk?iCXcj&�Xe[�dXib?kCeA�?]]fikj�dXp�efk�_Xm?�k_?�[?jCi?[�CdgXZk�fe�fli�YiXe[�CdXA?�Xe[�i?glkXkCfe+�

Q?�i?cp�fe�jfZCXc�d?[CX)�Xj�fe?�f]�fli�dXib?kCeA�jkiXk?AC?j)� kf�_Xm?�X�gfjCkCm?� CdgXZk�fe�Yfk_�fli�YiXe[�mXcl?�Xe[�
i?glkXkCfe+�Ili�YiXe[�Xcjf�[?g?e[j�fe�fli�XYCcCkp� kf�dXCekXCe�X�gfjCkCm?�Zfejld?i�g?iZ?gkCfe�f]�fli�ZfigfiXk?� Cek?AiCkp)�
Zlckli?)� dCjjCfe)� mCjCfe)� Xe[� mXcl?j)� CeZcl[CeA� fli� jkXklj� Xj� X� !?cXnXi?� glYcCZ� Y?e?]Ck� ZfigfiXkCfe)� fi� J< )� Xe[� fli�
ZfddCkd?ek�kf�?emCifed?ekXc�Zfej?imXkCfe�Xe[�jljkXCeXYCcCkp+�;ep�XZkCfej�fi�Xep�glYcCZ�jkXk?d?ekj�fi�jfZCXc�d?[CX�gfjkj�
XYflk�;ccYCi[j�fi�fli�gif[lZkj�Yp�fli�Zljkfd?ij)�Zfejld?ij�n_f�_Xm?�efk�p?k�YflA_k�fli�gif[lZkj)�fli�Zlii?ek�fi�]fid?i�
?dgcfp??j)�Zlii?ek�fi�]fid?i�;ccAff[� fcc?ZkCm?�;dYXjjX[fij�%n_CZ_�Cj�n_Xk�n?�ZXcc�k_?�ZfddleCkp�f]�Ce]cl?eZ?ij�n_fd�
n?�?eAXA?�kf�_?cg�gifdfk?�fli�YiXe[&)�Z?c?YiCkC?j)�fi�fk_?i�glYcCZ�]CAli?j)�n_?k_?i�Xlk_fiCq?[�fi�efk)�k_Xk�Xi?�ZfekiXip�kf�
fli�mXcl?j�dXp�e?AXkCm?cp�X]]?Zk�Zfejld?i�g?iZ?gkCfe�f]�fli�YiXe[+�;ep�CeZC[?ekj�CemfcmCeA�fli�ZfdgXep)�fli�jlggcC?ij�fi�
dXel]XZkli?ij)�fli�;ccAff[� fcc?ZkCm?�;dYXjjX[fij�fi�fk_?ij)�fi�k_?�gif[lZkj�n?�j?cc)�Zflc[�?if[?�k_?�kiljk�Xe[�Zfe]C[?eZ?�
f]� fli� Zljkfd?ij)� Xe[� [XdXA?� k_?� jki?eAk_� f]� fli� YiXe[)� ?jg?ZCXccp� C]� jlZ_� CeZC[?ekj� i?jlck� Ce� X[m?ij?� glYcCZCkp)�
Afm?ied?ekXc�Cem?jkCAXkCfej)�gif[lZk�i?ZXccj)�fi�cCkCAXkCfe+

Ili�YiXe[�Xe[�i?glkXkCfe�Zflc[�Y?�X[m?ij?cp�X]]?Zk?[�Yp�Xep�eldY?i�f]�]XZkfij�fi�?m?ekj)�CeZcl[CeA�C]�fli�glYcCZ�CdXA?�
Cj�kXieCj_?[�Yp�e?AXkCm?�glYcCZCkp�[l?�kf�fli�XZkCfej�fi�k_fj?�f]�g?ijfej�XjjfZCXk?[�nCk_�lj�fi�]fid?icp�XjjfZCXk?[�nCk_�lj�
%CeZcl[CeA�?dgcfp??j)�;ccAff[� fcc?ZkCm?�;dYXjjX[fij)�Z?c?YiCkC?j)�fi�fk_?ij�n_f�jg?Xb�glYcCZcp�fi�gfjk�fe�jfZCXc�d?[CX�
XYflk�fli�YiXe[�fi�fli�gif[lZkj)�n_?k_?i�Xlk_fiCq?[�fi�efk&)�C]�n?�]XCc�kf�[?cCm?i�CeefmXkCm?�Xe[�_CA_�hlXcCkp�gif[lZkj)�C]�n?�
]XZ?�fi�dCj_Xe[c?�X�gif[lZk�i?ZXcc)�fi�C]�n?�Xi?�jlYa?Zk�kf�ZcXCdj�f]�zAi??enXj_CeA^�%?+A+)�C]�k_?�ZXiYfe�]ffkgiCek�f]�fe?�fi�
dfi?�f]�fli�gif[lZkj�Cj�Xcc?A?[�kf�Y?�Ai?Xk?i�k_Xe�n_Xk�n?�ZcXCd)�fi�C]�n?�]XCc�fi�Xi?�Xcc?A?[�kf�_Xm?�]XCc?[�kf�XZ_C?m?�fli�
jljkXCeXYCcCkp� AfXcj&+�Ili� YiXe[� Xe[� i?glkXkCfe� Zflc[� Xcjf� Y?� e?AXkCm?cp� CdgXZk?[� Yp� X[m?ij?� glYcCZCkp)�n_?k_?i� fi� efk�
mXcC[)�i?AXi[CeA�Xcc?AXkCfej�k_Xk�n?)�fi�g?ijfej�XjjfZCXk?[�nCk_�lj�fi�]fid?icp�XjjfZCXk?[�nCk_�lj)�_Xm?�mCfcXk?[�XggcCZXYc?�
cXnj� fi� i?AlcXkCfej)� CeZcl[CeA� Ylk� efk� cCdCk?[� kf� k_fj?� i?cXk?[� kf� gif[lZk� cXY?cCeA� Xe[� jX]?kp)� dXib?kCeA)� ?dgcfpd?ek)�
[CjZiCdCeXkCfe)�_XiXjjd?ek)�n_Cjkc?*YcfnCeA)�giCmXZp)�ZfigfiXk?�ZCkCq?ej_Cg)�Cdgifg?i�YljCe?jj�giXZkCZ?j)�fi�ZpY?ij?ZliCkp+�
H?AXkCm?�glYcCZCkp�i?AXi[CeA�fli�jlggcC?ij�fi�dXel]XZkli?ij�Zflc[�X[m?ij?cp�X]]?Zk�fli�i?glkXkCfe�Xe[�jXc?j�Xe[�Zflc[�]fiZ?�
lj� kf� C[?ekC]p�Xe[�?eAXA?�Xck?ieXkCm?�jlggcC?ij�fi�dXel]XZkli?ij+�;[[CkCfeXccp)�n_Cc?�n?�[?mfk?�ZfejC[?iXYc?�?]]fikj�Xe[�
i?jfliZ?j�kf�gifk?ZkCeA�fli�Cek?cc?ZklXc�gifg?ikp)�C]�k_?j?�?]]fikj�Xi?�efk�jlZZ?jj]lc)�k_?�mXcl?�f]�fli�YiXe[�dXp�Y?�_Xid?[+�
;ep�_Xid�kf�fli�YiXe[�Xe[�i?glkXkCfe�Zflc[�X[m?ij?cp�X]]?Zk�fli�XYCcCkp�kf�XkkiXZk�Xe[�?eAXA?�Zljkfd?ij�Xe[�Zflc[�_Xm?�X�
dXk?iCXc�X[m?ij?�?]]?Zk�fe�fli�YljCe?jj)�]CeXeZCXc�Zfe[CkCfe)�Xe[�i?jlckj�f]�fg?iXkCfej+

Ce�X[[CkCfe)�k_?�CdgfikXeZ?�f]�fli�YiXe[�dXp�CeZi?Xj?�kf�k_?�?ok?ek�n?�?og?iC?eZ?�CeZi?Xj?[�Zfdg?kCkCfe)�n_CZ_�_Xj�
i?hlCi?[� Xe[� Zflc[� ZfekCel?� kf� i?hlCi?� X[[CkCfeXc� ?og?e[Ckli?j� fe� fli� YiXe[� gifdfkCfe� XZkCmCkC?j+� GXCekXCeCeA� Xe[�
?e_XeZCeA�fli�YiXe[�CdXA?�Xcjf�_Xj�i?hlCi?[�lj�Xe[�dXp�i?hlCi?�lj� kf�ZfekCel?�kf�dXb?�X[[CkCfeXc� Cem?jkd?ekj� Ce�Xi?Xj�
jlZ_�Xj�d?iZ_Xe[CjCeA)�dXib?kCeA)�Xe[�fecCe?�fg?iXkCfej+�N_?j?�Cem?jkd?ekj�dXp�Y?�jlYjkXekCXc�Xe[�dXp�efk�lckCdXk?cp�Y?�
jlZZ?jj]lc+
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"E� +AVE� INCURRED� SIGNIFICANT� NET� LOSSES� SINCE� INCEPTION� AND� ANTICIPATE� T+AT� WE� WILL� CONTINUE� TO� INCUR� LOSSES� FOR� T+E�
FORESEEABLE�FUTURE�

Q?�CeZlii?[�e?k�cfjj?j�f]��.-.+1�dCccCfe)��12+1�dCccCfe�Xe[��/2+6�dCccCfe�Ce�Ce�/-//)�/-/.�Xe[�/-/-)�i?jg?ZkCm?cp)�Xe[�
n?� _X[� Xe� XZZldlcXk?[� [?]CZCk� f]� �/05+4�dCccCfe� Xj� f]�!?Z?dY?i� 0.)� /-//+�Q?� ?og?Zk� kf� ZfekCel?� kf� CeZli� jCAeC]CZXek�
cfjj?j�Ce�k_?�]lkli?+�Q?�nCcc�e??[�kf�A?e?iXk?�Xe[�jljkXCe�CeZi?Xj?[�i?m?el?�c?m?cj�Ce�]lkli?�g?iCf[j�kf�XZ_C?m?�gif]CkXYCcCkp)�
Xe[�?m?e� C]�n?�XZ_C?m?�gif]CkXYCcCkp)�n?�dXp�efk�Y?�XYc?� kf�dXCekXCe�fi� CeZi?Xj?�fli� c?m?c�f]�gif]CkXYCcCkp+�;ck_flA_� k_?�
jkiXk?ACZ�kiXej]fidXkCfe�gcXe�XeefleZ?[�Ce�GXiZ_�/-/0�CeZcl[?�Zfjk�Xe[�ZXj_�fgkCdCqXkCfe�?]]fikj)�fli�fg?iXkCeA�?og?ej?j�
dXp�CeZi?Xj?�jlYjkXekCXccp�Ce�k_?�]lkli?�Xj�n?�ZfekCel?�kf)�XdfeA�fk_?i�k_CeAj7

u ?o?Zlk?�fe�fli�cfeA*k?id�Aifnk_�jkiXk?Ap�Xe[�jkiXk?ACZ�gcXej8

u Cem?jk�Ce�fli�i?cXkCfej_Cgj�nCk_�k_Ci[*gXikC?j)�CeZcl[CeA�i?kXCc�gXike?ij�Xe[�[CjkiCYlkfij8

u lg[Xk?�fli�gif[lZk�Xe[�jkpc?�dCo8

u Cem?jk�Ce�e?n�dXk?iCXcj�CeefmXkCfe�Xe[�k?Z_efcfAp8

u ]fZlj�fe�jljkXCeXYc?�Xe[�?emCifed?ekXccp�]iC?e[cp�giXZkCZ?j�Ce�fli�jlggcp�Z_XCe�%n_CZ_�Xi?�f]k?e�dfi?�?og?ejCm?
k_Xe�kiX[CkCfeXc�Xck?ieXkCm?j&8

u Cem?jk� Ce�X[m?ikCjCeA�Xe[�dXib?kCeA�CeCkCXkCm?j� kf�?eAXA?�?oCjkCeA�Xe[�e?n�Zljkfd?ij)�?e_XeZ?�XnXi?e?jj�f]�fli
YiXe[)�Xe[�Aifn�dXib?k�j_Xi?8

u fgkCdCq?�fli�eldY?i�f]�i?kXCc�jkfi?�cfZXkCfej8

u Cem?jk�Ce�k_?�fm?iXcc�_?Xck_�Xe[�n?cc*Y?CeA�f]�fli�?dgcfp??j8

u X[[i?jj�CeZi?Xj?[�Zfdg?kCkCfe8

u i?ZilCk�Xe[�i?kXCe�kXc?ek8�Xe[

u CeZli� jCAeC]CZXek� XZZflekCeA)� c?AXc)� Xe[� fk_?i� ?og?ej?j� Xj� X� glYcCZ� ZfdgXep� k_Xk�n?� [C[� efk� CeZli� Xj� X� giCmXk?
ZfdgXep+

N_?j?�?og?e[Ckli?j�nCcc�dXb?� Ck�dfi?�[C]]CZlck� ]fi�lj� kf�XZ_C?m?�Xe[�dXCekXCe�gif]CkXYCcCkp+�Ili�?]]fikj� kf�Aifn�fli�
YljCe?jj�dXp�Y?�dfi?�Zfjkcp� k_Xe�n?�?og?Zk�fi�dXp�efk� i?jlck� Ce� k_?� i?kliej�n?�XekCZCgXk?)� Xe[�n?�dXp�efk�Y?�XYc?� kf�
CeZi?Xj?�fli�i?m?el?�?eflA_�kf�f]]j?k�fli�_CA_?i�fg?iXkCeA�?og?ej?j+�C]�n?�Xi?�]fiZ?[�kf�i?[lZ?�fli�?og?ej?j�Y?pfe[�fli�
?og?ZkXkCfej�le[?i�fli�Zfjk�jXmCeAj�CeCkCXkCm?)�Ck�Zflc[�e?AXkCm?cp�CdgXZk�fli�Aifnk_�Xe[�Aifnk_�jkiXk?Ap+�;j�X�i?jlck)�n?�
ZXe�gifmC[?�ef�XjjliXeZ?�Xj�kf�n_?k_?i�fi�n_?e�n?�nCcc�XZ_C?m?�gif]CkXYCcCkp+�C]�n?�Xi?�efk�XYc?�kf�XZ_C?m?�Xe[�dXCekXCe�
gif]CkXYCcCkp)�k_?�mXcl?�f]�fli�ZfdgXep�Xe[�fli� cXjj�;�Zfddfe�jkfZb�Zflc[�[?ZcCe?�jCAeC]CZXekcp+

"E�OPERATE� IN�A�+IG+L<�COMPETITIVE�MAR.ET�AND� T+E�SIZE�AND�RESOURCES�OF�SOME�OF�OUR�COMPETITORS�MA<�ALLOW� T+EM�TO�
COMPETE�MORE� EFFECTIVEL<� T+AN�WE� CAN�� W+IC+� COULD� RESULT� IN� A� LOSS� OF� OUR�MAR.ET� S+ARE� AND� A� DECREASE� IN� OUR� NET�
REVENUE�AND�PROFITABILIT<�

N_?�dXib?k� ]fi� ]ffkn?Xi� Xe[� XggXi?c� Cj� _CA_cp� Zfdg?kCkCm?+� Ili� Zfdg?kCkfij� CeZcl[?� Xk_c?kCZ� Xe[� c?Cjli?� ]ffkn?Xi�
ZfdgXeC?j)� Xj�n?cc� Xj� Xk_c?kCZ� Xe[� c?Cjli?� XggXi?c� ZfdgXeC?j+�Q?� Xcjf� Zfdg?k?� [Ci?Zkcp� XAXCejk�n_fc?jXc?ij� Xe[� [Ci?Zk�
i?kXCc?ij� f]� ]ffkn?Xi� Xe[� XggXi?c)� CeZcl[CeA� cXiA?)� [Cm?ijC]C?[� XggXi?c� ZfdgXeC?j� nCk_� jlYjkXekCXc� dXib?k� j_Xi?� Xe[�
?jkXYcCj_?[� ZfdgXeC?j� ?ogXe[CeA� k_?Ci� gif[lZkCfe� Xe[� dXib?kCeA� f]� k?Z_eCZXc� ]ffkn?Xi)� Xj� n?cc� Xj� XAXCejk� i?kXCc?ij�
jg?ZC]CZXccp�]fZlj?[�fe�]ffkn?Xi+� fdg?kCkCfe�_Xj�Xe[�dXp�Ce�k_?�]lkli?�i?jlck�Ce�giCZCeA�gi?jjli?j)�i?[lZ?[�gif]Ck�dXiACej)�
cfjk�dXib?k�j_Xi?)�fi�X�]XCcli?�kf�Aifn�fi�dXCekXCe�fli�dXib?k�j_Xi?)�Xep�f]�n_CZ_�Zflc[�jlYjkXekCXccp�_Xid�fli�YljCe?jj�
Xe[� i?jlckj�f]�fg?iXkCfej+�GXep�f]�fli� Zfdg?kCkfij� Xi?� cXiA?� XggXi?c� Xe[,fi� ]ffkn?Xi� ZfdgXeC?j�nCk_� jkifeA�nfic[nC[?�
YiXe[�i?ZfAeCkCfe)�n_Cc?�fk_?ij�Xi?�e?n�dXib?k�gXikCZCgXekj�nCk_�cfn�YXiiC?ij�kf�?ekip+�<?ZXlj?�f]�k_?�]iXAd?ek?[�eXkli?�f]�
k_?�Ce[ljkip)�n?�Xcjf�Zfdg?k?�nCk_�fk_?i�XggXi?c�j?cc?ij)�CeZcl[CeA�k_fj?�jg?ZCXcCqCeA�Ce�Xk_c?kCZ�]ffkn?Xi�Xe[�fk_?i�ZXjlXc�
]ffkn?Xi+�GXep�f]� fli� Zfdg?kCkfij� _Xm?� jCAeC]CZXek� Zfdg?kCkCm?� X[mXekXA?j)� CeZcl[CeA� cfeA?i� fg?iXkCeA� _CjkfiC?j)� cXiA?i�
Xe[�YifX[?i�Zljkfd?i�YXj?j)�dfi?�?jkXYcCj_?[�i?cXkCfej_Cgj�nCk_�X�YifX[?i�j?k�f]�jlggcC?ij)�Ai?Xk?i�YiXe[�i?ZfAeCkCfe)�Xe[�
Ai?Xk?i�]CeXeZCXc)�i?j?XiZ_�Xe[�[?m?cfgd?ek)�jkfi?�[?m?cfgd?ek)�dXib?kCeA)�[CjkiCYlkCfe)�Xe[�fk_?i�i?jfliZ?j�k_Xe�n?�[f+
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"E�REL<�ON�TEC+NICAL�AND�MATERIALS�INNOVATION�TO�OFFER�+IG+�4UALIT<�PRODUCTS��

N?Z_eCZXc�Xe[�dXk?iCXcj�CeefmXkCfe�Xe[�hlXcCkp�Zfekifc�Ce�k_?�[?jCAe�Xe[�dXel]XZkliCeA�gifZ?jj�f]�fli�]ffkn?Xi�Xe[�
XggXi?c� Cj� ?jj?ekCXc� kf� k_?� Zfdd?iZCXc� jlZZ?jj� f]� fli� gif[lZkj+� L?j?XiZ_� Xe[� [?m?cfgd?ek� gcXp� X� b?p� ifc?� Ce� k?Z_eCZXc�
CeefmXkCfe+�Q?�i?cp�lgfe�jg?ZCXcCjkj�Ce�k_?�]C?c[j�f]�dXk?iCXcj�jZC?eZ?j)�jljkXCeXYCcCkp)�Xe[�i?cXk?[�]C?c[j+�Q_Cc?�n?�jkiCm?�kf�
gif[lZ?� gif[lZkj� k_Xk� Xi?� Zfd]fikXYc?� Xe[� ?emCifed?ekXccp� jljkXCeXYc?)� C]� n?� ]XCc� kf� Cekif[lZ?� k?Z_eCZXc� Xe[�dXk?iCXcj�
CeefmXkCfe� Ce� fli� gif[lZkj)� k_?e� Zfejld?i� [?dXe[� ]fi� fli� gif[lZkj� Zflc[� [?ZcCe?� Xe[�n?�dXp� Y?� leXYc?� kf�d??k� fli�
jljkXCeXYCcCkp�AfXcj)�n_CZ_�Zflc[�_Xid�fli�YiXe[�Xe[� i?glkXkCfe)� Xe[� C]�n?�?og?iC?eZ?�gifYc?dj�nCk_� k_?�hlXcCkp�f]�fli�
gif[lZkj)�n?�dXp�CeZli�jlYjkXekCXc�?og?ej?�kf�i?d?[p�k_?�gifYc?dj+

�UR� FOCUS� ON� USING� SUSTAINABLE� MATERIALS� AND� ENVIRONMENTALL<� FRIENDL<� MANUFACTURING� PROCESSES� AND� SUPPL<� C+AIN�
PRACTICES�MA<�INCREASE�OUR�COST�OF�REVENUE�AND�+INDER�OUR�GROWT+�

Q?�Xi?�[?[CZXk?[� kf�giCfiCkCqCeA�jljkXCeXYc?�dXk?iCXcj)�Xe�?emCifed?ekXccp� ]iC?e[cp�jlggcp�Z_XCe)�Xe[�dXel]XZkliCeA�
gifZ?jj?j�k_Xk�Zfcc?ZkCm?cp�cCdCk�fli�ZXiYfe�]ffkgiCek+�;j�fli�YljCe?jj�?ogXe[j)�Ck�dXp�Y?�CeZi?XjCeAcp�Z_Xcc?eACeA�kf�Zfjk*
?]]?ZkCm?cp�j?Zli?�?eflA_�jljkXCeXYcp�jfliZ?[�dXk?iCXcj�kf�jlggfik�fli�Aifnk_�Xe[�XZ_C?m?�fli�jljkXCeXYCcCkp�AfXcj�n_Cc?�
Xcjf�XZ_C?mCeA�Xe[�dXCekXCeCeA�gif]CkXYCcCkp+�Ce�X[[CkCfe)�fli�XYCcCkp�kf�?ogXe[�Cekf�e?n�gif[lZk�ZXk?AfiC?j�[?g?e[j�Ce�gXik�
fe�fli�XYCcCkp�kf�C[?ekC]p�e?n�jljkXCeXYc?�dXk?iCXcj�k_Xk�Xi?�jlCkXYc?�]fi�fli�gif[lZkj+�Ili�CeXYCcCkp�kf�jfliZ?�dXk?iCXcj�k_Xk�
d??k�fli�jljkXCeXYCcCkp�i?hlCi?d?ekj�Ce�jl]]CZC?ek�mfcld?j�Zflc[�i?jlck�Ce�jcfn?i�Aifnk_)�CeZi?Xj?[�Zfjkj)�Xe[,fi�cfn?i�e?k�
gif]Ckj+�;[[CkCfeXccp)�Xj�fli�YljCe?jj�?ogXe[j)�n?�dXp�efk�Y?�XYc?�kf�C[?ekC]p�jlggcC?ij�Xe[�dXel]XZkli?ij�nCk_�YljCe?jj�
giXZkCZ?j�k_Xk�i?]c?Zk�fli�ZfddCkd?ek�kf�jljkXCeXYCcCkp)�n_CZ_�dXp�_Xid�fli�XYCcCkp�kf�?ogXe[�fli�jlggcp�Z_XCe�kf�d??k�k_?�
?og?Zk?[�Aifnk_�f]�fli�YljCe?jj+�C]�Xep�f]� k_?j?�]XZkfij�gi?m?ek�lj�]ifd�d??kCeA�fli�jljkXCeXYCcCkp�AfXcj�fi� CeZi?Xj?�k_?�
ZXiYfe�]ffkgiCek�f]�Xep�fli�gif[lZkj)�k_?e�Ck�Zflc[�_Xm?�Xe�X[m?ij?�?]]?Zk�fe�fli�YiXe[)�i?glkXkCfe)�i?jlckj�f]�fg?iXkCfej)�
Xe[�]CeXeZCXc�Zfe[CkCfe+�

3F�WE�FAIL�TO�ATTRACT�NEW�CUSTOMERS��RETAIN�E;ISTING�CUSTOMERS��OR�MAINTAIN�OR�INCREASE�SALES�TO�CUSTOMERS��OUR�BUSINESS��
FINANCIAL�CONDITION��RESULTS�OF�OPERATIONS��AND�GROWT+�PROSPECTS�WILL�BE�+ARMED�

Ili�jlZZ?jj�[?g?e[j�Ce�cXiA?�gXik�lgfe�nC[?jgi?X[�X[fgkCfe�f]�fli�gif[lZkj�Yp�fli�Zljkfd?ij+�Ce�fi[?i�kf�XkkiXZk�e?n�
Zljkfd?ij� Xe[� ZfekCel?� kf� ?ogXe[� fli� Zljkfd?i� YXj?)� n?�dljk� Xgg?Xc� kf� Xe[� XkkiXZk� Zljkfd?ij� n_f� C[?ekC]p� nCk_� fli�
jljkXCeXYc?� ]ffkn?Xi� Xe[� XggXi?c� gif[lZkj+� C]� k_?� eldY?i� f]� g?fgc?�n_f� Xi?�nCccCeA� kf� gliZ_Xj?� fli� gif[lZkj� [f?j� efk�
ZfekCel?�kf�CeZi?Xj?)�C]�n?�]XCc�kf�[?cCm?i�X�_CA_�hlXcCkp�j_fggCeA�?og?iC?eZ?)�C]�fli�i?kXCc�gXike?ij_Cgj�Xi?�efk�jlZZ?jj]lc)�C]�
n?�dXb?�gif[lZkj�k_Xk�fli�Zljkfd?ij�[f�efk�Ylp�Ce�jl]]CZC?ek�hlXekCkC?j)�fi�C]�fli�Zlii?ek�fi�gfk?ekCXc�]lkli?�Zljkfd?ij�Xi?�
efk� ZfemCeZ?[� k_Xk� fli� gif[lZkj� Xi?� jlg?iCfi� kf� Xck?ieXkCm?j)� k_?e� fli� XYCcCkp� kf� i?kXCe� ?oCjkCeA� Zljkfd?ij)� XZhlCi?� e?n�
Zljkfd?ij)� Xe[� Aifn� fli� YljCe?jj� dXp� Y?� _Xid?[+� @fi� ?oXdgc?)� jCeZ?� k_?� cXleZ_� f]� fli� ]Cijk� A?e?iXkCfe� f]� XggXi?c�
gif[lZkj)�fli�Zljkfd?ij�_Xm?�efk�gliZ_Xj?[�Z?ikXCe�f]�k_?j?�gif[lZkj�Ce�jl]]CZC?ek�hlXekCkC?j)�Xe[)�Ce�k_?�j?Zfe[�hlXik?i�f]�
/-//)�n?�[?k?idCe?[�k_Xk�n?�e??[?[�kf�X[aljk�fli�fm?iXcc�XggXi?c�jkiXk?Ap�Xe[�[CjZfekCel?�k_?�gif[lZk�cCe?+�;j�X�i?jlck)�Ce�
/-//)�n?�i?ZfAeCq?[�X�efe*ZXj_�Cem?ekfip�niCk?*[fne�Ce�fli�ZfejfcC[Xk?[�jkXk?d?ek�f]�fg?iXkCfej�Xe[�Zfdgi?_?ejCm?�cfjj)�
giCdXiCcp�i?cXk?[�kf�k_?j?�Z?ikXCe�]Cijk*A?e?iXkCfe�XggXi?c�gif[lZkj+

Q?� _Xm?� dX[?� jCAeC]CZXek� Cem?jkd?ekj� Ce� ?e_XeZCeA� fli� YiXe[� Xe[� XkkiXZkCeA� e?n� Zljkfd?ij)� Xe[� n?� ?og?Zk� kf�
ZfekCel?� kf� dXb?� jCAeC]CZXek� Cem?jkd?ekj� kf� gifdfk?� fli� gif[lZkj)� CeZcl[CeA� Ce� Zfee?ZkCfe� nCk_� fli� jkiXk?ACZ�
kiXej]fidXkCfe� gcXe� ]fi� fli� ]fZlj?[� gif[lZk� jkiXk?Ap+� MlZ_� ZXdgXCAej� ZXe� Y?� ?og?ejCm?� Xe[� dXp� efk� i?jlck� Ce� e?n�
Zljkfd?ij�fi�CeZi?Xj?[�jXc?j�f]�fli�gif[lZkj+�@lik_?i)�Xj�fli�YiXe[�Y?Zfd?j�dfi?�nC[?cp�befne)�n?�dXp�efk�XkkiXZk�e?n�
Zljkfd?ij�fi�CeZi?Xj?�fli�e?k�i?m?el?�Xk�k_?�jXd?�iXk?j�Xj�n?�_Xm?�Ce�k_?�gXjk+�C]�n?�Xi?�leXYc?�kf�XZhlCi?�e?n�Zljkfd?ij�
n_f�gliZ_Xj?�gif[lZkj�Ce�eldY?ij�jl]]CZC?ek�kf�Aifn�fli�YljCe?jj)�n?�dXp�efk�Y?�XYc?�kf�A?e?iXk?�k_?�jZXc?�e?Z?jjXip�kf�
[iCm?�Y?e?]CZCXc�e?knfib�?]]?Zkj�nCk_�fli�jlggcC?ij)�fli�e?k� i?m?el?�dXp�[?Zi?Xj?)�Xe[�fli�YljCe?jj)� ]CeXeZCXc�Zfe[CkCfe)�
Xe[�i?jlckj�f]�fg?iXkCfej�dXp�Y?�dXk?iCXccp�X[m?ij?cp�X]]?Zk?[+

Ce�X[[CkCfe)�fli�]lkli?�jlZZ?jj�[?g?e[j�Ce�gXik�fe�fli�XYCcCkp�kf�CeZi?Xj?�jXc?j�kf�fli�?oCjkCeA�Zljkfd?ij�fm?i�kCd?)�Xj�X�
jCAeC]CZXek�gfikCfe�f]�fli�e?k�i?m?el?�Cj�A?e?iXk?[�]ifd�jXc?j�kf�?oCjkCeA�Zljkfd?ij)�gXikCZlcXicp�k_fj?�?oCjkCeA�Zljkfd?ij�
n_f�Xi?�_CA_cp�?eAXA?[�Xe[�dXb?�]i?hl?ek�Xe[,fi�cXiA?�gliZ_Xj?j�f]�k_?�gif[lZkj�n?�f]]?i+�C]�?oCjkCeA�Zljkfd?ij�ef�cfeA?i�
]Ce[�fli�gif[lZkj�Xgg?XcCeA�fi�Xi?�efk�jXkCj]C?[�nCk_�fli�Zljkfd?i�j?imCZ?)�fi�C]�n?�Xi?�leXYc?�kf�kCd?cp�lg[Xk?�fli�gif[lZkj�
kf�d??k�Zlii?ek� ki?e[j�Xe[�Zljkfd?i�[?dXe[j)�fli�?oCjkCeA�Zljkfd?ij�dXp�efk�dXb?�gliZ_Xj?j)�fi� C]� k_?p�[f)� k_?p�dXp�
dXb?�]?n?i�fi�jdXcc?i�gliZ_Xj?j�Ce�k_?�]lkli?+
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C]�n?�Xi?�leXYc?�kf�ZfekCel?�kf�XkkiXZk�e?n�Zljkfd?ij�fi�fli�?oCjkCeA�Zljkfd?ij�[?Zi?Xj?�k_?Ci�jg?e[CeA�fe�k_?�gif[lZkj�
n?� f]]?i� fi� ]XCc� kf�dXb?� i?g?Xk� gliZ_Xj?j� f]� fli� gif[lZkj)� fli� YljCe?jj)� ]CeXeZCXc� Zfe[CkCfe)� i?jlckj� f]� fg?iXkCfej)� Xe[�
Aifnk_�gifjg?Zkj�nCcc�Y?�_Xid?[+

.LIMATE�C+ANGE�AND�INCREASED�FOCUS�B<�GOVERNMENTS��ORGANIZATIONS��CUSTOMERS��AND�INVESTORS�ON�SUSTAINABILIT<�ISSUES��
INCLUDING� T+OSE� RELATED� TO� CLIMATE� C+ANGE� AND� SOCIALL<� RESPONSIBLE� ACTIVITIES�� MA<� ADVERSEL<� AFFECT� OUR� REPUTATION��
BUSINESS��AND�FINANCIAL�RESULTS�

 cCdXk?�Z_XeA?�Cj�fZZliiCeA�Xifle[�k_?�nfic[�Xe[�dXp�CdgXZk�fli�YljCe?jj�Ce�eld?iflj�nXpj+�MlZ_�Z_XeA?�Zflc[�c?X[�
kf� Xe� CeZi?Xj?� Ce� giCZ?j� f]� iXn� dXk?iCXcj)� Zfddf[CkC?j)� Xe[,fi� gXZbXACeA)� Xj� n?cc� Xj� i?[lZ?[� XmXCcXYCcCkp� f]� b?p�
dXel]XZkliCeA�Zfdgfe?ekj+�CeZi?Xj?[�]i?hl?eZp�f]�?oki?d?�n?Xk_?i)�jlZ_�Xj�jkfidj)�_liiCZXe?j)�Xe[�]cff[j)�Zflc[�ZXlj?�
CeZi?Xj?[�[CjilgkCfe�kf�k_?�gif[lZkCfe�Xe[�[CjkiCYlkCfe�f]�fli�gif[lZkj�Xe[�_Xm?�Xe�X[m?ij?�CdgXZk�fe�Zfejld?i�[?dXe[�
Xe[�jg?e[CeA+�

Cem?jkfi�X[mfZXZp�Aiflgj)�Z?ikXCe�CejkCklkCfeXc�Cem?jkfij)�Cem?jkd?ek�]le[j)�fk_?i�dXib?k�gXikCZCgXekj)�jkfZb_fc[?ij)�Xe[�
jkXb?_fc[?ij�_Xm?� ]fZlj?[� CeZi?XjCeAcp�fe� k_?�?emCifed?ekXc)� jfZCXc)� Xe[�Afm?ieXeZ?)�fi�"MA)�Xe[� i?cXk?[� jljkXCeXYCcCkp�
giXZkCZ?j� f]� ZfdgXeC?j+� N_?j?� gXikC?j� _Xm?� gcXZ?[� CeZi?Xj?[� CdgfikXeZ?� fe� k_?� CdgcCZXkCfej� f]� k_?� jfZCXc� Zfjk� f]� k_?Ci�
Cem?jkd?ekj+�Ce�X[[CkCfe�kf�fli�jkXklj�Xj�X�J< �Xe[�Z?ikC]C?[�<� figfiXkCfe)�fi�<� fig)�n?�Xi?�]fZlj?[�fe�Y?CeA�Xe�"MA�
c?X[?i�Ce�fli�Ce[ljkip+�C]�fli�"MA�giXZkCZ?j�[f�efk�d??k�Cem?jkfi�fi�fk_?i�jkXb?_fc[?i�?og?ZkXkCfej�Xe[�jkXe[Xi[j�%n_CZ_�Xi?�
ZfekCelXccp�?mfcmCeA�Xe[�dXp�?dg_XjCq?�[C]]?i?ek�giCfiCkC?j�k_Xe�k_?�fe?j�n?�Z_ffj?�kf�]fZlj�fe&)�fi�C]�fli�"MA�giXZkCZ?j�
[f� efk� cCm?� lg� kf� fli� fne� mXcl?j� fi� "MA*� Xe[� jljkXCeXYCcCkp*i?cXk?[� AfXcj)� k_?e� fli� YiXe[)� i?glkXkCfe)� Xe[� ?dgcfp??�
i?k?ekCfe�dXp�Y?�e?AXkCm?cp�CdgXZk?[+�Ck�Cj�gfjjCYc?�k_Xk�jkXb?_fc[?ij�dXp�efk�Y?�jXkCj]C?[�nCk_�fli�"MA�giXZkCZ?j�fi�k_?�
jg??[� f]� k_?Ci� X[fgkCfe+�Q?� Zflc[� Xcjf� CeZli� X[[CkCfeXc� Zfjkj� Xe[� i?hlCi?� X[[CkCfeXc� i?jfliZ?j� kf� dfeCkfi)� i?gfik)� Xe[�
Zfdgcp�nCk_�mXiCflj�"MA�giXZkCZ?j�Xe[�i?AlcXkCfej�Xe[�kf�XZ_C?m?�fli�jljkXCeXYCcCkp�AfXcj+�;cjf)�fli�]XCcli?)�fi�g?iZ?Cm?[�
]XCcli?)� kf� dXeXA?� i?glkXkCfeXc� k_i?Xkj� Xe[� d??k� ?og?ZkXkCfej� nCk_� i?jg?Zk� kf� jfZCXccp� i?jgfejCYc?� XZkCmCkC?j� Xe[�
jljkXCeXYCcCkp�ZfddCkd?ekj�Zflc[�e?AXkCm?cp�CdgXZk�fli�YiXe[�Zi?[CYCcCkp)�?dgcfp??�i?k?ekCfe)�Xe[�k_?�nCccCeAe?jj�f]�fli�
Zljkfd?ij�Xe[�jlggcC?ij�kf�[f�YljCe?jj�nCk_�lj+

3F�WE�ARE�UNABLE� TO�ANTICIPATE�PRODUCT� TRENDS�AND�CONSUMER�PREFERENCES�AND�SUCCESSFULL<�DEVELOP�AND� INTRODUCE�NEW�
PRODUCTS��WE�MA<�NOT�BE�ABLE�TO�MAINTAIN�OR�INCREASE�OUR�REVENUE�AND�PROFITS��

Ili�jlZZ?jj�[?g?e[j�fe�fli�XYCcCkp� kf� C[?ekC]p)�fiCACeXk?)�Xe[�[?]Ce?�gif[lZk� ki?e[j�nCk_Ce� k_?�]ffkn?Xi�Xe[�XggXi?c�
Ce[ljkip)�Xj�n?cc�Xj� kf�XekCZCgXk?)�AXlA?)�Xe[�i?XZk� kf�Z_XeACeA�Zfejld?i�gi?]?i?eZ?j�Ce�X� kCd?cp�dXee?i+�Bfn?m?i)� c?X[�
kCd?j�]fi�dXep�f]�fli�gif[lZkj�dXp�dXb?�Ck�dfi?�[C]]CZlck�]fi�lj�kf�i?jgfe[�iXgC[cp�kf�e?n�fi�Z_XeACeA�gif[lZk�ki?e[j�fi�
Zfejld?i�gi?]?i?eZ?j+�@fi�?oXdgc?)�fli�c?X[�kCd?j�dXp�Y?�cfeA?i�[l?�kf�fli�gi?]?i?eZ?�]fi�fZ?Xe�j_CggCeA�Xe[�fk_?i�dfi?�
jljkXCeXYc?� jlggcp� Z_XCe�giXZkCZ?j� kf� i?[lZ?� ZXiYfe�?dCjjCfej)�n_CZ_�dXp� kXb?� cfeA?i� Xe[�Y?�dfi?� ?og?ejCm?� k_Xe� c?jj�
jljkXCeXYc?� Xck?ieXkCm?j+� C]� n?� Xi?� leXYc?� kf� Cekif[lZ?� e?n� gif[lZkj� Ce� X� kCd?cp� dXee?i)� fi� fli� e?n� gif[lZkj� Xi?� efk�
XZZ?gk?[�Yp�fli�Zljkfd?ij)�fli�Zfdg?kCkfij�dXp�Cekif[lZ?�jCdCcXi�gif[lZkj�Ce�X�dfi?�kCd?cp�]Xj_Cfe)�n_CZ_�Zflc[�_lik�fli�
AfXc� kf� Y?� mC?n?[� Xj� X� c?X[?i� Ce� Zfd]fikXYc?� Xe[� jljkXCeXYc?� ]ffkn?Xi� Xe[� XggXi?c+� ;cc� f]� fli� gif[lZkj� Xi?� jlYa?Zk� kf�
Z_XeACeA� Zfejld?i� gi?]?i?eZ?j� i?AXi[CeA� ]ffkn?Xi� Xe[� XggXi?c)� A?e?iXccp)� Xe[� jljkXCeXYc?� ]ffkn?Xi� Xe[� XggXi?c)�
jg?ZC]CZXccp)�k_Xk�ZXeefk�Y?�gi?[CZk?[�nCk_�Z?ikXCekp+�Ili�e?n�gif[lZkj�dXp�efk�i?Z?Cm?�Zfejld?i�XZZ?gkXeZ?�Xj�Zfejld?i�
gi?]?i?eZ?j�Zflc[�j_C]k�iXgC[cp�kf�[C]]?i?ek�kpg?j�f]�jkpc?j�Xe[�fli�]lkli?�jlZZ?jj�[?g?e[j�Ce�gXik�fe�fli�XYCcCkp�kf�XekCZCgXk?�
Xe[�i?jgfe[�kf�k_?j?�Z_XeA?j+�@fi�?oXdgc?)�[liCeA�k_?� IPC!*.6�gXe[?dCZ)�k_?i?�nXj�X�j_C]k�f]�Zfejld?i�gi?]?i?eZ?j�kf�
dfi?�ZXjlXc�Xe[�Ce]fidXc�XggXi?c�Xe[�]ffkn?Xi�Xj�Ai?Xk?i�eldY?ij�f]�Zfejld?ij�_Xm?�j_C]k?[�kf�nfibCeA�i?dfk?cp�]ifd�
_fd?+�Ce�X[[CkCfe)�fli�?og?iC?eZ?�Ce�XekCZCgXkCeA�Zfejld?i�gi?]?i?eZ?j�Ce�fe?�ZXk?Afip)�jlZ_�Xj�]ffkn?Xi)�dXp�efk�_?cg�lj�
gi?[CZk�fi�XekCZCgXk?�Zfejld?i�gi?]?i?eZ?j�Ce�fk_?i�e?n�ZXk?AfiC?j)�jlZ_�Xj�XggXi?c+�@fi�?oXdgc?)�n?�[C[�efk�jlZZ?jj]lccp�
XekCZCgXk?�Zljkfd?i�[?dXe[�Xe[�gi?]?i?eZ?j�Ce�[?jCAeCeA�Xe[�cXleZ_CeA�Z?ikXCe�f]�fli�]Cijk*A?e?iXkCfe�XggXi?c�gif[lZkj+�;j�
X�i?jlck)�[?dXe[�]fi�jlZ_�gif[lZkj�]XCc?[�kf�d??k�fli�?og?ZkXkCfej�Xe[)�Ce�k_?�j?Zfe[�hlXik?i�f]�/-//)�n?�[?k?idCe?[�k_Xk�
n?�e??[?[�kf�X[aljk�fli�fm?iXcc�XggXi?c�jkiXk?Ap�Xe[�[CjZfekCel?�k_?�gif[lZk�cCe?+�!liCeA�/-//)�n?�i?ZfAeCq?[�X�efe*ZXj_�
Cem?ekfip� niCk?*[fne� Ce� fli� ZfejfcC[Xk?[� jkXk?d?ekj� f]� fg?iXkCfej� Xe[� Zfdgi?_?ejCm?� cfjj)� giCdXiCcp� i?cXk?[� kf� k_?j?�
Z?ikXCe�]Cijk*A?e?iXkCfe�XggXi?c�gif[lZkj+� �C]�n?�]XCc�kf�XekCZCgXk?�XZZliXk?cp�Xe[�i?jgfe[�kf�ki?e[j�Xe[�j_C]kj�Ce�Zfejld?i�
gi?]?i?eZ?j)�n?� Zflc[� ?og?iC?eZ?� cfn?i� jXc?j)� ?oZ?jj� Cem?ekfiC?j)� fi� cfn?i� gif]Ck�dXiACej)� Xep� f]�n_CZ_� Zflc[� _Xm?� Xe�
X[m?ij?�?]]?Zk�fe�fli�i?jlckj�f]�fg?iXkCfej�Xe[�]CeXeZCXc�Zfe[CkCfe+�

"E�UTILIZE�A�RANGE�OF�MAR.ETING��ADVERTISING��AND�OT+ER�INITIATIVES�TO�INCREASE�E;ISTING�CUSTOMERS@�SPEND�AND�TO�AC4UIRE�
NEW�CUSTOMERS��IF�T+E�COSTS�OF�ADVERTISING�OR�MAR.ETING�INCREASE��OR�IF�OUR�INITIATIVES�FAIL�TO�AC+IEVE�T+EIR�DESIRED�IMPACT��
WE�MA<�BE�UNABLE�TO�GROW�T+E�BUSINESS�PROFITABL<�

1.



Q?� Zi?Xk?� [C]]?i?ekCXk?[� YiXe[� dXib?kCeA� Zfek?ek� Xe[� lkCcCq?� g?i]fidXeZ?� dXib?kCeA� kf� [iCm?� Zljkfd?ij� ]ifd�
XnXi?e?jj��kf�ZfejC[?iXkCfe�kf�Zfem?ijCfe)�Xe[�gifdfkCeA�XnXi?e?jj�f]�fli�YiXe[�Xe[�gif[lZkj�Cj�CdgfikXek�kf�fli�XYCcCkp�kf�
Aifn� fli� YljCe?jj)� [iCm?� Zljkfd?i� ?eAXA?d?ek)� Xe[� XkkiXZk� e?n� Zljkfd?ij+� Ili� dXib?kCeA� jkiXk?Ap� CeZcl[?j� YiXe[�
dXib?kCeA�ZXdgXCAej�XZifjj�gcXk]fidj)�CeZcl[CeA�?dXCc)�[CACkXc)�[CjgcXp)�jCk?)�[Ci?Zk*dXCc)�jki?XdCeA�Xl[Cf)�k?c?mCjCfe)�jfZCXc�
d?[CX)� Xe[� fli� ;ccAff[�  fcc?ZkCm?)� Xj� n?cc� Xj� g?i]fidXeZ?� dXib?kCeA� ?]]fikj)� CeZcl[CeA� i?kXiA?kCeA)� gXC[� j?XiZ_� Xe[�
gif[lZk� cCjkCeA� X[m?ikCj?d?ekj)� gXC[� jfZCXc� d?[CX� X[m?ikCj?d?ekj)� j?XiZ_� ?eACe?� fgkCdCqXkCfe)� g?ijfeXcCq?[� ?dXCcj)� Xe[�
dfYCc?�glj_�efkC]CZXkCfej�k_iflA_�fli�Xgg+�Ce�X[[CkCfe)�fli�dXib?kCeA�jkiXk?Ap�Cj�AcfYXc�Ce�jZXc?)�i?XZ_CeA�Zfejld?ij�Ce�k_?�
fm?i�02�ZflekiC?j�n_?i?�n?�j?cc�fli�gif[lZkj+

Q?� j??b� kf� ?eAXA?� nCk_� fli� Zljkfd?ij� Xe[� YlCc[� XnXi?e?jj� f]� fli� YiXe[j� k_iflA_� jgfejfiCeA� leChl?� ?m?ekj� Xe[�
?og?iC?eZ?j+�C]�fli�dXib?kCeA�?]]fikj�Xe[�d?jjXACeA�Xi?�efk�XggifgiCXk?cp�kXCcfi?[�kf�Xe[�XZZ?gk?[�Yp�fli�kXiA?k�Zljkfd?ij)�
n?�dXp�]XCc�kf�XkkiXZk�Zljkfd?ij)�Xe[�fli�YiXe[�Xe[�i?glkXkCfe�dXp�Y?�_Xid?[+�Ce�X[[CkCfe)�fli�dXib?kCeA�CeCkCXkCm?j�dXp�
Y?Zfd?�CeZi?XjCeAcp�?og?ejCm?�Xj�Zfdg?kCkCfe� CeZi?Xj?j)�Xe[�A?e?iXkCeA�X�d?XeCeA]lc� i?klie�fe� k_fj?� CeCkCXkCm?j�dXp�Y?�
[C]]CZlck+�Q?�Xcjf�?og?Zk�kf�dXb?�CeZi?Xj?[�Cem?jkd?ekj�Cekf�YiXe[�dXib?kCeA�Xj�gXik�f]�fli�jkiXk?ACZ�kiXej]fidXkCfe�gcXe�kf�
_Xm?�X�dfi?�]fZlj?[�gif[lZk�jkiXk?Ap+�Ili�]lkli?�Aifnk_�Xe[�gif]CkXYCcCkp�Xe[�k_?�jlZZ?jj�f]�fli�YiXe[�nCcc�[?g?e[�Ce�gXik�
lgfe�k_?�?]]?ZkCm?e?jj�Xe[�?]]CZC?eZp�f]�k_?j?�dXib?kCeA�?]]fikj+

Q?�i?Z?Cm?�X�jCAeC]CZXek�Xdflek�f]�mCjCkj�kf�fli�[CACkXc�gcXk]fid�mCX�jfZCXc�d?[CX�fi�fk_?i�Z_Xee?cj�lj?[�Yp�fli�?oCjkCeA�
Xe[� gifjg?ZkCm?� Zljkfd?ij+�;j� ? fdd?iZ?� Xe[� jfZCXc�d?[CX� ZfekCel?� kf� iXgC[cp� ?mfcm?)�n?�dljk� ZfekCel?� kf� ?jkXYcCj_�
i?cXkCfej_Cgj�nCk_�k_?j?�Z_Xee?cj�Xe[�dXp�Y?�leXYc?�kf�[?m?cfg�fi�dXCekXCe�k_?j?�i?cXkCfej_Cgj�fe�XZZ?gkXYc?�?ZfefdCZ�Xe[�
fk_?i�k?idj+�Ce�X[[CkCfe)�n?�Zlii?ekcp�i?Z?Cm?�X�jCAeC]CZXek�eldY?i�f]�mCjCkj�kf�fli�n?YjCk?�Xe[�dfYCc?�Xgg�mCX�j?XiZ_�?eACe?�
i?jlckj+� M?XiZ_� ?eACe?j� ]i?hl?ekcp� Z_XeA?� k_?� XcAfiCk_dj� k_Xk� [?k?idCe?� k_?� iXebCeA� Xe[� [CjgcXp� f]� i?jlckj� f]� X� lj?i`j�
j?XiZ_)�n_CZ_�Zflc[�i?[lZ?�k_?�eldY?i�f]�mCjCkj�kf�fli�n?YjCk?)�Ce�klie�i?[lZCeA�e?n�Zljkfd?i�XZhlCjCkCfe�Xe[�X[m?ij?cp�
X]]?ZkCeA�fli�i?jlckj�f]�fg?iXkCfej+� C]�n?�Xi?�leXYc?� kf�Zfjk*?]]?ZkCm?cp�[iCm?� kiX]]CZ� kf�fli�[CACkXc�gcXk]fid)�fli�XYCcCkp� kf�
XZhlCi?� e?n� Zljkfd?ij� Xe[� fli� ]CeXeZCXc� Zfe[CkCfe� nflc[� jl]]?i+� "dXCc� dXib?kCeA� ?]]fikj� Xi?� Xcjf� CdgfikXek� kf� fli�
dXib?kCeA�?]]fikj+�C]�n?�Xi?�leXYc?�kf�jlZZ?jj]lccp�[?cCm?i�?dXCcj�kf�fli�Zljkfd?ij�fi�C]�Zljkfd?ij�[f�efk�?eAXA?�nCk_�fli�
?dXCcj)�n_?k_?i�flk�f]�Z_fCZ?)�Y?ZXlj?�k_fj?�?dXCcj�Xi?�dXib?[�Xj�cfn�giCfiCkp�fi�jgXd)�fi�]fi�fk_?i�i?Xjfej)�fli�YljCe?jj�
Zflc[�Y?�X[m?ij?cp�X]]?Zk?[+�Ili�dXib?kCeA�CeCkCXkCm?j�_Xm?�Y?Zfd?�CeZi?XjCeAcp�?og?ejCm?�Xe[�dXp�ZfekCel?�kf�CeZi?Xj?�Ce�
Zfjk)� Xe[� A?e?iXkCeA� X�d?XeCeA]lc� i?klie� fe� k_fj?� CeCkCXkCm?j�dXp�Y?� [C]]CZlck� fi� legi?[CZkXYc?+�"m?e� C]�n?� jlZZ?jj]lccp�
CeZi?Xj?�e?k�i?m?el?�Xj�X�i?jlck�f]�fli�dXib?kCeA�?]]fikj)�Ck�dXp�efk�f]]j?k�k_?�X[[CkCfeXc�dXib?kCeA�?og?ej?j�n?�CeZli+

C]�fli�dXib?kCeA�?]]fikj�Xi?�efk�jlZZ?jj]lc�Ce�gifdfkCeA�XnXi?e?jj�f]�fli�gif[lZkj)�[iCmCeA�Zljkfd?i�?eAXA?d?ek)�fi�
XkkiXZkCeA�e?n�Zljkfd?ij)�fi�C]�n?�Xi?�efk�XYc?�kf�Zfjk*?]]?ZkCm?cp�dXeXA?�fli�dXib?kCeA�?og?ej?j)�fli�i?jlckj�f]�fg?iXkCfej�
Zflc[�Y?�X[m?ij?cp�X]]?Zk?[+

1AILURE�TO�ACCURATEL<�FORECAST�CONSUMER�DEMAND�COULD�LEAD�TO�E;CESS�INVENTORIES�OR�INVENTOR<�S+ORTAGES��W+IC+�COULD�
RESULT�IN�DECREASED�OPERATING�MARGINS��REDUCED�CAS+�FLOWS��AND�+ARM�TO�OUR�BUSINESS�

Nf� d??k� XekCZCgXk?[� [?dXe[� ]fi� fli� gif[lZkj)� n?� dljk� ]fi?ZXjk� Cem?ekfip� e??[j� Xe[� gcXZ?� fi[?ij� nCk_� fli�
dXel]XZkli?ij�YXj?[�fe�fli�?jkCdXk?j�f]�]lkli?�[?dXe[�]fi�gXikCZlcXi�gif[lZkj+�Ili�XYCcCkp�kf�XZZliXk?cp�]fi?ZXjk�[?dXe[�
]fi�fli�gif[lZkj�Zflc[�Y?�X]]?Zk?[�Yp�dXep�]XZkfij)�CeZcl[CeA�Xe�CeZi?Xj?�fi�[?Zi?Xj?�Ce�Zljkfd?i�[?dXe[�]fi�fli�gif[lZkj�
fi� ]fi� gif[lZkj� f]� fli� Zfdg?kCkfij)� Z_XeACeA� Zfejld?i� gi?]?i?eZ?j)� Z_XeACeA� gif[lZk� ki?e[j)� fli� ]XCcli?� kf� XZZliXk?cp�
]fi?ZXjk� Zfejld?i� XZZ?gkXeZ?� f]� e?n� gif[lZkj)� gif[lZk� Cekif[lZkCfej� Yp� Zfdg?kCkfij)� leXekCZCgXk?[� Z_XeA?j� Ce� A?e?iXc�
dXib?k�Zfe[CkCfej)�jkfi?�Zcfjli?j�%CeZcl[CeA)�]fi�?oXdgc?)�[l?�kf�k_?� IPC!*.6�gXe[?dCZ&)�[?ZcCe?j�Ce�fm?iXcc�Zfejld?i�
jg?e[CeA)� Xe[�n?Xb?eCeA� f]� ?ZfefdCZ� Zfe[CkCfej� fi� Zfejld?i� Zfe]C[?eZ?� Ce� ]lkli?� ?ZfefdCZ� Zfe[CkCfej+� C]� n?� ]XCc� kf�
XZZliXk?cp�]fi?ZXjk�Zfejld?i�[?dXe[)�n?�dXp�?og?iC?eZ?�?oZ?jj�Cem?ekfip�c?m?cj�fi�X�j_fikXA?�f]�gif[lZkj�XmXCcXYc?�]fi�
jXc?�Ce�fli�jkfi?j�fi�]fi�[?cCm?ip�kf�Zljkfd?ij+

Cem?ekfip� c?m?cj� Ce� ?oZ?jj� f]� Zljkfd?i� [?dXe[�dXp� i?jlck� Ce� Cem?ekfip� niCk?*f]]j)� [feXkCfej� Yp� lj� f]� fli� lejfc[�
gif[lZkj)� Cem?ekfip�niCk?*[fnej)�Xe[,fi� k_?�jXc?�f]�?oZ?jj� Cem?ekfip�Xk�[CjZflek?[�giCZ?j)�Xep�f]�n_CZ_�Zflc[�ZXlj?�fli�
Aifjj�dXiACe� kf� jl]]?i)� CdgXCi� k_?� jki?eAk_� Xe[� ?oZcljCmCkp� f]� fli� YiXe[)� Xe[� _Xm?� Xe� X[m?ij?� ?]]?Zk� fe� fli� i?jlckj� f]�
fg?iXkCfej)�]CeXeZCXc�Zfe[CkCfe)�Xe[�ZXj_�]cfnj+�@fi�?oXdgc?)�n?�_Xm?�Ce�k_?�gXjk�[feXk?[�?oZ?jj�lejfc[�gif[lZkj�kf�k_Ci[�
gXikC?j�Xe[�jfc[�Z?ikXCe�f]�fli�gif[lZkj�Xk�[CjZflek?[�giCZ?j�k_iflA_�mXiCflj�Z_Xee?cj�CeZcl[CeA�k_Ci[*gXikp�[CjZflek?ij�Xe[�
fli�flkc?k� jkfi?� Ce�Hfik_?ie� XcC]fieCX+�;[[CkCfeXccp)� Ce�/-//)�n?� i?ZfAeCq?[�efe*ZXj_� Cem?ekfip�niCk?*[fnej)�giCdXiCcp�
i?cXk?[�kf�k_?�[CjZfekCelXkCfe�f]�Z?ikXCe�]Cijk*A?e?iXkCfe�XggXi?c�gif[lZkj+

 fem?ij?cp)� C]� n?� le[?i?jkCdXk?� Zljkfd?i� [?dXe[� ]fi� fli� gif[lZkj� Xe[� ]XCc� kf� gcXZ?� jl]]CZC?ek� fi[?ij� nCk_� fli�
dXel]XZkli?ij� Ce�X[mXeZ?)� k_?e�fli�dXel]XZkli?ij�dXp�efk�Y?�XYc?� kf�[?cCm?i�gif[lZkj� kf�d??k�fli�i?hlCi?d?ekj�Xe[�n?�
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dXp� ?og?iC?eZ?� Cem?ekfip� j_fikXA?j+� Cem?ekfip� j_fikXA?j� Ce� fli� jkfi?j� fi� k_Ci[*gXikp� [CjkiCYlkCfe� Z?ek?ij� Zflc[� i?jlck� Ce�
[?cXp?[� j_Cgd?ekj� kf� Zljkfd?ij)� cfjk� jXc?j)� X� e?AXkCm?� Zljkfd?i� ?og?iC?eZ?)� cfn?i� YiXe[� cfpXckp)� Xe[� [XdXA?� kf� fli�
i?glkXkCfe�Xe[�Zljkfd?i� i?cXkCfej_Cgj)� Xep�f]�n_CZ_�Zflc[�_Xm?�Xe�X[m?ij?�?]]?Zk�fe�fli� i?jlckj�f]�fg?iXkCfej)� ]CeXeZCXc�
Zfe[CkCfe)�Xe[�ZXj_�]cfnj+

,S�A�COMPAN<�T+AT�OPERATES�RETAIL�STORES��WE�ARE�SUBJECT�TO�VARIOUS�RIS.S��INCLUDING�COMMERCIAL�REAL�ESTATE�AND�LABOR�AND�
EMPLO<MENT�RIS.S��

;j� f]� !?Z?dY?i� 0.)� /-//)� n?� fg?iXk?[� 25� i?kXCc� jkfi?� cfZXkCfej� XZifjj� eCe?� ZflekiC?j+�Q?� c?Xj?� fli� jkfi?j� le[?i�
fg?iXkCeA� c?Xj?j+� Q?� ?og?Zk� kf� ZfekCel?� kf� ?mXclXk?� k_?� kfkXc� eldY?i� f]� jkfi?j� n?� fg?iXk?� fm?i� k_?� e?ok� ]?n� p?Xij)�
[fd?jkCZXccp�Xe[�Cek?ieXkCfeXccp+�

;j�n?�fg?e�e?n�i?kXCc�jkfi?j)�fli�XYCcCkp�kf�?]]?ZkCm?cp�fYkXCe�i?Xc�?jkXk?�kf�fg?e�e?n�i?kXCc�jkfi?j)�Yfk_�[fd?jkCZXccp�
Xe[�Cek?ieXkCfeXccp)�[?g?e[j�fe�k_?�XmXCcXYCcCkp�f]�i?Xc�?jkXk?�k_Xk�d??kj�fli�ZiCk?iCX�]fi�kiX]]CZ)�jhlXi?�]ffkXA?)�Zf*k?eXeZC?j)�
c?Xj?�?ZfefdCZj)�[?dfAiXg_CZj)�Xe[�fk_?i�]XZkfij+�Q?�Xcjf�dljk�Y?�XYc?�kf�?]]?ZkCm?cp�i?e?n�fli�?oCjkCeA�i?Xc�?jkXk?�c?Xj?j+�
Ce�X[[CkCfe)�]ifd�kCd?�kf�kCd?)�n?�j??b�kf�[fnejCq?)�ZfejfcC[Xk?)�i?gfjCkCfe)�fi�Zcfj?�jfd?�f]�fli�i?kXCc�jkfi?j)�n_CZ_�dXp�
i?hlCi?� df[C]CZXkCfe� f]� mXiCflj� ZfekiXZkj)� CeZcl[CeA� Xe� ?oCjkCeA� c?Xj?+� Q?� A?e?iXccp� ZXeefk� ZXeZ?c� k_?j?� c?Xj?j� Xk� fli�
fgkCfe+�@fi�?oXdgc?)�[l?�kf�k_?� IPC!*.6�gXe[?dCZ)�XZifjj�Xcc�f]�/-/-)�fli�jkfi?j�n?i?�Zcfj?[�]fi�XggifoCdXk?cp�/-"�f]�
k_?�kfkXc�eldY?i�f]�[Xpj�n?�?og?Zk?[�kf�fg?iXk?+�!liCeA�k_Cj�g?iCf[)�fli�jkfi?j�n?i?�efk�A?e?iXkCeA�Xep�i?m?el?)�Ylk�n?�
n?i?�A?e?iXccp�i?hlCi?[�kf�ZfekCel?�gXpCeA�i?ek+�MCdCcXicp)�C]�Xe�?oCjkCeA�fi�e?n�jkfi?�Cj�efk�gif]CkXYc?)�Xe[�n?�[?ZC[?�kf�
Zcfj?�Ck)�n?�dXp�efe?k_?c?jj�Y?�ZfddCkk?[�kf�g?i]fid�fli�fYcCAXkCfej�le[?i�k_?�XggcCZXYc?�c?Xj?�CeZcl[CeA)�XdfeA�fk_?i�
k_CeAj)�gXpCeA�k_?�YXj?�i?ek�]fi�k_?�YXcXeZ?�f]�k_?�c?Xj?�k?id+�MCdCcXicp)�n?�dXp�Y?�ZfddCkk?[�kf�g?i]fid�fli�fYcCAXkCfej�
le[?i� k_?� XggcCZXYc?� c?Xj?j� ?m?e� C]� Zlii?ek� cfZXkCfej�f]� fli� jkfi?j�Y?Zfd?�leXkkiXZkCm?� Xj� [?dfAiXg_CZ�gXkk?iej� Z_XeA?+�
@XCcli?� kf� j?Zli?� X[?hlXk?� e?n� cfZXkCfej� fi� jlZZ?jj]lccp� df[C]p� c?Xj?j� ]fi� ?oCjkCeA� cfZXkCfej)� fi� ]XCcli?� kf� ?]]?ZkCm?cp�
dXeXA?�k_?�gif]CkXYCcCkp�f]�fli�?oCjkCeA�]c??k�f]�i?kXCc�jkfi?j)�Zflc[�_Xm?�Xe�X[m?ij?�?]]?Zk�fe�fli�i?jlckj�f]�fg?iXkCfej�Xe[�
]CeXeZCXc�Zfe[CkCfe+�

;[[CkCfeXccp)�k_?�?ZfefdCZ�?emCifed?ek�dXp�dXb?�Ck�[C]]CZlck�kf�[?k?idCe?�k_?�]XCi�dXib?k�i?ek�f]�i?Xc�?jkXk?�gifg?ikC?j�
[fd?jkCZXccp� Xe[� Cek?ieXkCfeXccp+� N_Cj� Zflc[� CdgXZk� k_?� hlXcCkp� f]� fli� [?ZCjCfej� kf� ?o?iZCj?� c?Xj?� fgkCfej� Xk� gi?mCfljcp�
e?AfkCXk?[�i?ekj�Xe[�kf�i?e?n�?ogCiCeA�c?Xj?j�Xk�e?AfkCXk?[�i?ekj+�;ep�X[m?ij?�?]]?Zk�fe�k_?�hlXcCkp�f]�k_?j?�[?ZCjCfej�Zflc[�
CdgXZk�fli�XYCcCkp�kf�i?kXCe�i?Xc�?jkXk?�cfZXkCfej�X[?hlXk?�kf�d??k�fli�kXiA?kj�fi�?]]CZC?ekcp�dXeXA?�k_?�gif]CkXYCcCkp�f]�fli�
?oCjkCeA�]c??k�f]�jkfi?j)�n_CZ_�Zflc[�_Xm?�Xe�X[m?ij?�?]]?Zk�fe�fli�i?jlckj�f]�fg?iXkCfej�Xe[�]CeXeZCXc�Zfe[CkCfe+

;j�f]�!?Z?dY?i�0.)�/-//)�n?�_X[�XggifoCdXk?cp�43-�?dgcfp??j�Ce�fli�i?kXCc�jkfi?�fg?iXkCfej+�;j�X�i?jlck)�n?�Xi?�
jlYa?Zk�kf�Zfjkj�Xe[�iCjbj�i?cXk?[�kf�ZfdgcCXeZ?�nCk_�cXYfi�Xe[�?dgcfpd?ek�cXnj�Xe[�i?AlcXkCfej)�n_CZ_�Zflc[�ZXlj?�fli�
YljCe?jj)�]CeXeZCXc�Zfe[CkCfe)�i?jlckj�f]�fg?iXkCfej)�fi�ZXj_�]cfnj�kf�jl]]?i+�@ifd�kCd?�kf�kCd?)�n?�dXp�[fnejCq?)�
ZfejfcC[Xk?)�i?gfjCkCfe)�fi�Zcfj?�jfd?�f]�fli�i?kXCc�jkfi?�cfZXkCfej)�n_CZ_�dXp�i?jlck�Ce�X[[CkCfeXc�?dgcfp??*i?cXk?[�Zfjkj+

Q?�_Xm?�jCAeC]CZXek�?ogfjli?�kf�Z_XeA?j�Ce�[fd?jkCZ�Xe[�]fi?CAe�cXnj�Afm?ieCeA�fli�i?cXkCfej_Cgj�nCk_�fli�nfib]fiZ?)�
CeZcl[CeA� nXA?� Xe[� _fli� cXnj� Xe[� i?AlcXkCfej)� ]XCi� cXYfi� jkXe[Xi[j)� dCeCdld� nXA?� i?hlCi?d?ekj)� fm?ikCd?� gXp)�
le?dgcfpd?ek�kXo�iXk?j)�nfib?ij`�Zfdg?ejXkCfe�iXk?j)�g?ejCfe�ZfekiCYlkCfej)�ZCkCq?ej_Cg�i?hlCi?d?ekj)�Xe[�gXpifcc�kXo?j)�
n_CZ_�Zflc[�_Xm?�X�[Ci?Zk�CdgXZk�fe�fli�fg?iXkCeA�Zfjkj+�N_?j?�cXnj�Z_XeA?�]i?hl?ekcp)�?oCjk�Xk�dlckCgc?�c?m?cj�nCk_�i?jg?Zk�
kf�X�jCeAc?�g_pjCZXc�cfZXkCfe�%?+A+)�]?[?iXc)�jkXk?)�Xe[�cfZXc&�Xe[�dXp�Y?�[C]]CZlck�kf�Cek?igi?k�Xe[�Xggcp+

;� jCAeC]CZXek� CeZi?Xj?� Ce� dCeCdld� nXA?� fi� fm?ikCd?� iXk?j� Ce� ZflekiC?j� n_?i?� n?� _Xm?� ?dgcfp??j� Zflc[� _Xm?� X�
jCAeC]CZXek�CdgXZk�fe�fli�fg?iXkCeA�Zfjkj�Xe[�dXp�i?hlCi?�k_Xk�n?�kXb?�jk?gj�kf�dCkCAXk?�jlZ_�CeZi?Xj?j)�Xcc�f]�n_CZ_�dXp�
ZXlj?�lj�kf�CeZli�X[[CkCfeXc�Zfjkj+�N_?i?�Cj�Xcjf�X�iCjb�f]�gfk?ekCXc�ZcXCdj�i?cXk?[�kf�[CjZiCdCeXkCfe�Xe[�_XiXjjd?ek)�_?Xck_�
Xe[�jX]?kp)�nXA?�Xe[�_fli�cXnj)�ZiCdCeXc�XZkCmCkp)�g?ijfeXc�Cealip)�Xe[�fk_?i�ZcXCdj+�Ce�X[[CkCfe)�C]�X�cXiA?�gfikCfe�f]�fli�
nfib]fiZ?�n?i?� kf� Y?Zfd?�d?dY?ij� f]� cXYfi� fiAXeCqXkCfej� fi� gXikC?j� kf� Zfcc?ZkCm?� YXiAXCeCeA� XAi??d?ekj)�n?� Zflc[� Y?�
mlce?iXYc?� kf� X� jkiCb?)� nfib� jkfggXA?)� fi� fk_?i� cXYfi� XZkCfe)� n_CZ_� Zflc[� _Xm?� Xe� X[m?ij?� ?]]?Zk� fe� fli� YljCe?jj+� Ili�
YljCe?jj� fg?iXkCfej� Xe[� ]CeXeZCXc� g?i]fidXeZ?� Zflc[� Y?� X[m?ij?cp� X]]?Zk?[� Yp� Z_XeA?j� Ce� fli� i?cXkCfej_Cg� nCk_� fli�
nfib]fiZ?�fi�Z_XeA?j�kf�O+M+�fi�]fi?CAe�cXYfi�Xe[�?dgcfpd?ek�cXnj�Xe[�i?AlcXkCfej+

"E�MA<�BE�UNABLE�TO�SUCCESSFULL<�OPEN�NEW�STORE�LOCATIONS�IN�E;ISTING�OR�NEW�GEOGRAP+IES�IN�A�TIMEL<�MANNER��IF�AT�ALL��
W+IC+�COULD�+ARM�OUR�RESULTS�OF�OPERATIONS�

Ili�Aifnk_�nCcc� cXiA?cp�[?g?e[�fe�fli�XYCcCkp�kf�jlZZ?jj]lccp�fg?e�Xe[�fg?iXk?�e?n�jkfi?j)�n_CZ_�[?g?e[j�fe�dXep�
]XZkfij)�CeZcl[CeA)�XdfeA�fk_?ij)�fli�XYCcCkp�kf7
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u C[?ekC]p�jlCkXYc?�jkfi?�cfZXkCfej)�k_?�XmXCcXYCcCkp�f]�n_CZ_�Cj�flkjC[?�f]�fli�Zfekifc�Xe[�dXp�i?hlCi?�?og?ejCm?�Xe[�
cfeA*k?id�c?Xj?�fYcCAXkCfej8

u AXCe�YiXe[�i?ZfAeCkCfe�Xe[�XZZ?gkXeZ?)�gXikCZlcXicp�Ce�A?fAiXg_C?j�fi�i?ACfej�k_Xk�Xi?�e?n�kf�lj8

u e?AfkCXk?�XZZ?gkXYc?�c?Xj?�k?idj8

u _Ci?)�kiXCe)�Xe[�i?kXCe�jkfi?�g?ijfee?c�Xe[�]C?c[�dXeXA?d?ek�n_f�gfjj?jj�k_?�i?hlCi?[�Zljkfd?i�j?imCZ?�Xe[�fk_?i�
jbCccj�Xe[�n_f�j_Xi?�fli�ZfddCkd?ek�kf�jljkXCeXYCcCkp8

u Cem?jk�jl]]CZC?ek�ZXgCkXc�Ce�jkfi?�YlCc[*flk�Xe[�fg?eCeA8

u Cdd?ij?�e?n�jkfi?�g?ijfee?c�Xe[�]C?c[�dXeXA?d?ek�Cekf�fli�ZfigfiXk?�Zlckli?�Xe[�j_Xi?[�mXcl?j8

u jfliZ?�jl]]CZC?ek�Cem?ekfip�c?m?cj8�Xe[

u jlZZ?jj]lccp�Cek?AiXk?�e?n�jkfi?j�Cekf�fli�?oCjkCeA�fg?iXkCfej�Xe[�Ce]fidXkCfe�k?Z_efcfAp�jpjk?dj+

Q?�dXp�Y?�lejlZZ?jj]lc�Ce�C[?ekC]pCeA�e?n�dXib?kj�n_?i?�fli�jljkXCeXYc?�]ffkn?Xi�Xe[�XggXi?c�gif[lZkj�Xe[�YiXe[�
CdXA?�nCcc�Y?�XZZ?gk?[+�Ce�X[[CkCfe)�n?�dXp�efk�Y?�XYc?�kf�fg?e�fi�gif]CkXYcp�fg?iXk?�e?n�jkfi?j�Ce�?oCjkCeA)�X[aXZ?ek)�fi�
e?n�cfZXkCfej�[l?�kf�dXib?k�jXkliXkCfe�Xe[,fi�fk_?i�dXZif�Zfe[CkCfej�%?+A+)�k_?�CdgXZk�f]�k_?� IPC!*.6�gXe[?dCZ&+

�UR�GROWT+�STRATEG<�INVOLVES�E;PANSION�OF�OUR�RETAIL�PARTNERS+IPS��W+IC+�PRESENTS�RIS.S�AND�C+ALLENGES�TO�OUR�BUSINESS�

Ce� /-//)�n?� Y?AXe� ?ek?iCeA� Cekf� YifX[*YXj?[� gXike?ij_Cgj�nCk_� k_Ci[*gXikp� i?kXCc?ij)� Xe[�n?� _Xm?� cCdCk?[� fg?iXkCeA�
?og?iC?eZ?� ?o?ZlkCeA� k_Cj� Z_Xee?c� [CjkiCYlkCfe� jkiXk?Ap� Xk� jZXc?+� Ce� X[[CkCfe)� fe?� f]� k_?� CeCkCXkCm?j� le[?i� fli� jkiXk?ACZ�
kiXej]fidXkCfe�gcXe�Cj�kf�i?[lZ?�k_?�gXZ?�f]�e?n�i?kXCc�jkfi?�fg?eCeAj�Xe[�c?m?iXA?�fli�k_Ci[*gXikp�gXike?ij_Cgj�kf�CeZi?Xj?�
YiXe[�XnXi?e?jj�Xe[�i?XZ_�e?n�Zljkfd?ij+�N_Cj�jkiXk?Ap�_Xj�i?hlCi?[)�Xe[�nCcc�ZfekCel?�kf�i?hlCi?)� Cem?jkd?ek� Ce�Zifjj*
]leZkCfeXc� fg?iXkCfej� Xe[� dXeXA?d?ek� ]fZlj)� XcfeA� nCk_� Cem?jkd?ek� Ce� cfACjkCZj)� Z_Xee?c� dXeXA?d?ek)� jlggfikCeA�
k?Z_efcfAC?j)�Xe[�_?X[Zflek+

C]�fli�i?kXCc�gXike?ij�[f�efk�jXkCj]p�k_?Ci�fYcCAXkCfej�kf�lj)�C]�n?�Xi?�leXYc?�kf�d??k�fli�i?kXCc�gXike?ij`�?og?ZkXkCfej�Xe[�
[?dXe[j)�fi� C]�n?�[?ZC[?� kf�?ek?i� Cekf�X[[CkCfeXc�gXike?ij_Cgj�Xe[�Xi?�leXYc?� kf� C[?ekC]p�jlCkXYc?� i?kXCc�gXike?ij�fi� i?XZ_�
XAi??d?ekj�nCk_�k_?d)�n?�dXp�]XCc�kf�d??k�fli�YljCe?jj�fYa?ZkCm?j�nCk_�i?jg?Zk�kf�fli�gXike?ij_Cg�jkiXk?Ap+�Ce�X[[CkCfe)�k_?�
k?idj� f]� Xep� X[[CkCfeXc� i?kXCc� gXike?ij_Cgj� k_Xk� n?� ?jkXYcCj_� dXp� efk� Y?� ]XmfiXYc?� kf� lj+� Ili� CeXYCcCkp� kf� jlZZ?jj]lccp�
Cdgc?d?ek� i?kXCc� gXike?ij_Cgj�dXp� c?X[� Zfejld?ij� kf� e?AXkCm?cp� g?iZ?Cm?� fli� YiXe[� Xe[� X[m?ij?cp� X]]?Zk� fli� YljCe?jj)�
]CeXeZCXc�Zfe[CkCfe)�Xe[�i?jlckj�f]�fg?iXkCfej+�;cjf)�Ce�dfjk�ZXj?j)�fli�XAi??d?ekj�nCk_�jlZ_�k_Ci[*gXikp�i?kXCc?ij�Xccfn�]fi�
jCAeC]CZXek�mXiCXYCcCkp�Ce�k_?�Xdflek�f]�gif[lZk�gliZ_Xj?[�]ifd�lj)�Xe[�k_?i?�Xi?�iCjbj�k_Xk�?m?eklXc�fi[?i�mfcld?j�dXp�Y?�
cfn?i�k_Xe�CeCkCXccp�gifa?Zk?[+�N_?i?�ZXe�Y?�ef�XjjliXeZ?�k_Xk�n?�nCcc�Y?�XYc?�kf�ZfekCel?�fli�i?cXkCfej_Cgj�nCk_�fli�i?kXCc�
gXike?ij�fe�k_?�jXd?�fi�dfi?�]XmfiXYc?�k?idj�Ce�]lkli?�g?iCf[j�fi�k_Xk�k_?j?�i?cXkCfej_Cgj�nCcc�ZfekCel?�Y?pfe[�k_?�k?idj�f]�
fli�?oCjkCeA�ZfekiXZkj�nCk_�fli�i?kXCc�gXike?ij+

@lik_?i)�fli�i?kXCc�gXike?ij�dXp�i?[lZ?�k_?Ci�eldY?i�f]�jkfi?j�fi�fg?iXkCfej�fi�ZfejfcC[Xk?)�le[?iAf�i?jkilZkliCeAj�fi�
i?fiAXeCqXkCfej)�i?XcCAe�k_?Ci�X]]CcCXkCfej)�fi�gifdfk?�gif[lZkj�f]�fli�Zfdg?kCkfij�fm?i�flij�fi�cChlC[Xk?+�N_?j?�?m?ekj�dXp�
i?jlck�Ce�X�[?Zi?Xj?�Ce�k_?�eldY?i�f]�jkfi?j�fi�?*Zfdd?iZ?�gcXk]fidj�k_Xk�ZXiip�fli�gif[lZkj�fi�ZXlj?�lj�kf�cfj?�Zljkfd?ij)�
[?Zi?XjCeA�fli�i?m?el?j�Xe[�?XieCeAj�Aifnk_+

�UR� BUSINESS� DEPENDS� ON� OUR� ABILIT<� TO�MAINTAIN� A� STRONG� COMMUNIT<� OF� ENGAGED� CUSTOMERS� AND�,LLGOOD�.OLLECTIVE�
,MBASSADORS��INCLUDING�T+ROUG+�T+E�USE�OF�SOCIAL�MEDIA��"E�MA<�BE�UNABLE�TO�MAINTAIN�AND�EN+ANCE�OUR�BRAND�IF�WE�
E;PERIENCE�NEGATIVE�PUBLICIT<�RELATED�TO�OUR�MAR.ETING�EFFORTS�OR�USE�OF�SOCIAL�MEDIA��WE�FAIL�TO�MAINTAIN�AND�GROW�OUR�
NETWOR.�OF�,LLGOOD�.OLLECTIVE�,MBASSADORS��OR�OT+ERWISE�FAIL�TO�MEET�OUR�CUSTOMERS@�E;PECTATIONS�

;j�f]�!?Z?dY?i�0.)�/-//)�n?�gXike?i?[�nCk_�fm?i�/--�;dYXjjX[fij�n_f�n?i?�d?dY?ij�f]�fli�;ccAff[� fcc?ZkCm?)�
n_CZ_� Cj� Cek?e[?[� kf� _?cg� iXCj?� XnXi?e?jj� f]� fli� YiXe[� Xe[� ?eAXA?� nCk_� fli� ZfddleCkp+� Ili� XYCcCkp� kf� dXCekXCe�
i?cXkCfej_Cgj�nCk_�fli�?oCjkCeA�;ccAff[� fcc?ZkCm?�;dYXjjX[fij�Xe[�kf�C[?ekC]p�e?n�;dYXjjX[fij�Cj�ZiCkCZXc�kf�?ogXe[CeA�
Xe[�dXCekXCeCeA� fli� Zljkfd?i� YXj?+� ;j� fli�dXib?k� Y?Zfd?j� CeZi?XjCeAcp� Zfdg?kCkCm?� fi� Xj� n?� ?ogXe[� Cek?ieXkCfeXccp)�
i?ZilCkCeA)�Xe[�dXCekXCeCeA�e?n�;dYXjjX[fij�kf�afCe�fli�;ccAff[� fcc?ZkCm?�dXp�Y?Zfd?�CeZi?XjCeAcp�[C]]CZlck+�C]�n?�Xi?�
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efk�XYc?�kf�[?m?cfg�Xe[�dXCekXCe�jkifeA�i?cXkCfej_Cgj�nCk_�fli�;dYXjjX[fi�e?knfib)�fli�XYCcCkp�kf�gifdfk?�Xe[�dXCekXCe�
XnXi?e?jj� f]� fli� YiXe[�dXp� Y?� X[m?ij?cp� X]]?Zk?[+� @lik_?i)� C]�n?� CeZli� ?oZ?jjCm?� ?og?ej?j� Ce� k_Cj� ?]]fik)� fli� YljCe?jj)�
]CeXeZCXc�Zfe[CkCfe)�Xe[�i?jlckj�f]�fg?iXkCfej�dXp�Y?�X[m?ij?cp�X]]?Zk?[+

Q?�Xe[�fli�;ccAff[� fcc?ZkCm?�;dYXjjX[fij�lj?�k_Ci[*gXikp�jfZCXc�d?[CX�gcXk]fidj�kf�iXCj?�XnXi?e?jj�f]�fli�YiXe[�
Xe[� ?eAXA?� nCk_� fli� ZfddleCkp+� ;j� ?oCjkCeA� jfZCXc� d?[CX� gcXk]fidj� ?mfcm?� Xe[� e?n� gcXk]fidj� [?m?cfg)� n?� Xe[� fli�
;ccAff[� fcc?ZkCm?�;dYXjjX[fij�dljk� ZfekCel?� kf�dXCekXCe� X� gi?j?eZ?� fe� k_?j?� gcXk]fidj� Xe[� ?jkXYcCj_� X� gi?j?eZ?� fe�
?d?iACeA� gfglcXi� jfZCXc�d?[CX� gcXk]fidj+� C]�n?� Xi?� leXYc?� kf� Zfjk*?]]?ZkCm?cp� lj?� jfZCXc�d?[CX� gcXk]fidj� Xj�dXib?kCeA�
kffcj)�fli�XYCcCkp� kf�XZhlCi?�e?n�Zljkfd?ij�Xe[�fli�]CeXeZCXc�Zfe[CkCfe�dXp�jl]]?i+�@lik_?idfi?)�Xj� cXnj�Xe[�i?AlcXkCfej�
Afm?ieCeA�k_?�lj?�f]�k_?j?�gcXk]fidj�?mfcm?)�Xep�]XCcli?�Yp�lj)�fli�;ccAff[� fcc?ZkCm?�;dYXjjX[fij)�fi�k_Ci[�gXikC?j�XZkCeA�
Xk�fli�[Ci?ZkCfe� kf�XYC[?�Yp�XggcCZXYc?� cXnj�Xe[� i?AlcXkCfej� Ce� k_?�lj?�f]� k_?j?�gcXk]fidj�Zflc[� jlYa?Zk�lj� kf� i?AlcXkfip�
Cem?jkCAXkCfej)�ZcXjj�XZkCfe�cXnjlCkj)�cCXYCcCkp)�]Ce?j)�fi�fk_?i�g?eXckC?j�Xe[�X[m?ij?cp�X]]?Zk�fli�YljCe?jj)�]CeXeZCXc�Zfe[CkCfe)�
Xe[� i?jlckj� f]� fg?iXkCfej+� Ce� X[[CkCfe)� Xe� CeZi?Xj?� Ce� k_?�lj?�f]� jfZCXc�d?[CX� ]fi� gif[lZk� gifdfkCfe� Xe[�dXib?kCeA�dXp�
ZXlj?�Xe�CeZi?Xj?�Ce�k_?�Yli[?e�fe�lj�kf�dfeCkfi�ZfdgcCXeZ?�f]�jlZ_�Zfek?ek�Xe[�CeZi?Xj?�k_?�iCjb�k_Xk�jlZ_�Zfek?ek�Zflc[�
ZfekXCe�gifYc?dXkCZ�gif[lZk�fi�dXib?kCeA�ZcXCdj�Ce�mCfcXkCfe�f]�XggcCZXYc?�i?AlcXkCfej+

;ccAff[� fcc?ZkCm?�;dYXjjX[fij�dXp�?eAXA?�Ce�Y?_XmCfi�fi�lj?�k_?Ci�fecCe?�gi?j?eZ?�fi�g?ijfeXc�CdXA?�Ce�X�dXee?i�
k_Xk�i?]c?Zkj�gfficp�fe�fli�YiXe[�fi�Cj�Ce�mCfcXkCfe�f]�XggcCZXYc?�i?AlcXkCfej�fi�gcXk]fid�k?idj�f]�j?imCZ?)�Xe[�k_Xk�dXp�Y?�
XkkiCYlk?[� kf� lj+� H?AXkCm?� Zfdd?ekXip� i?AXi[CeA� lj)� fli� gif[lZkj)� fi� ;ccAff[�  fcc?ZkCm?� ;dYXjjX[fij� Xe[� fk_?i� k_Ci[�
gXikC?j�n_f�Xi?�X]]CcCXk?[�nCk_�lj)�n_?k_?i�XZZliXk?�fi�efk)�dXp�Y?�gfjk?[�fe�jfZCXc�d?[CX�gcXk]fidj�Xk�Xep�kCd?�Xe[�dXp�
X[m?ij?cp�X]]?Zk�fli�i?glkXkCfe)�YiXe[)�Xe[�YljCe?jj+�N_?�_Xid�dXp�Y?�Cdd?[CXk?)�nCk_flk�X]]fi[CeA�lj�Xe�fggfikleCkp�]fi�
i?[i?jj�fi�Zfii?ZkCfe)�Xe[�Zflc[�_Xm?�Xe�X[m?ij?�?]]?Zk�fe�fli�YljCe?jj)�]CeXeZCXc�Zfe[CkCfe)�Xe[�i?jlckj�f]�fg?iXkCfej+

Ce�X[[CkCfe)�Zljkfd?i�ZfdgcXCekj�fi�e?AXkCm?�glYcCZCkp�i?cXk?[�kf�fli�n?YjCk?)�dfYCc?�Xgg)�gif[lZkj)�gif[lZk�[?cCm?ip�
kCd?j)� Zljkfd?i�[XkX�_Xe[cCeA)�dXib?kCeA�?]]fikj)� j?ZliCkp�giXZkCZ?j)�fi� Zljkfd?i� jlggfik)� ?jg?ZCXccp�fe�YcfAj�Xe[� jfZCXc�
d?[CX�n?YjCk?j)�Zflc[�[CdCeCj_�Zljkfd?i�cfpXckp�Xe[�ZfddleCkp�?eAXA?d?ek�Xe[�_Xid�fli�YiXe[�Xe[�YljCe?jj+

3F�WE��GROW�AT�A�RAPID�PACE��WE�MA<�BE�UNABLE�TO�EFFECTIVEL<�MANAGE�OUR�GROWT+�AND�T+E�INCREASED�COMPLE;IT<�OF�OUR�
BUSINESS�AND��AS�A�RESULT��OUR�BRAND��BUSINESS��AND�FINANCIAL�PERFORMANCE�MA<�SUFFER�

Q?�_Xm?�?ogXe[?[�fli�fg?iXkCfej�iXgC[cp�jCeZ?�fli�CeZ?gkCfe�Ce�/-.2)�Xe[�fli�e?k�i?m?el?�_Xj�CeZi?Xj?[�]ifd��./3+-�
dCccCfe� Ce� /-.5� kf� �/64+5� dCccCfe� Ce� /-//+� C]� fli� fg?iXkCfej� Aifn� Xk� X� iXgC[� gXZ?)� n?� dXp� ?og?iC?eZ?� [C]]CZlckC?j� Ce�
fYkXCeCeA�jl]]CZC?ek�iXn�dXk?iCXcj�Xe[�dXel]XZkliCeA�ZXgXZCkp�kf�gif[lZ?�fli�gif[lZkj)�Xj�n?cc�Xj�[?cXpj�Ce�gif[lZkCfe�Xe[�
j_Cgd?ekj)�Xj�fli�gif[lZkj�Xi?�jlYa?Zk�kf�iCjbj�XjjfZCXk?[�nCk_�fm?ij?Xj�jfliZCeA�Xe[�dXel]XZkliCeA+�Q?�Zflc[�Y?�i?hlCi?[�
kf� ZfekCel?� kf� ?ogXe[� fli� jXc?j� Xe[�dXib?kCeA)� gif[lZk� [?m?cfgd?ek)� Xe[� [CjkiCYlkCfe� ]leZkCfej)� Cem?jk� Ce� fg?eCeA� Xe[�
fg?iXkCeA� X� Ai?Xk?i� eldY?i� f]� i?kXCc� jkfi?j� Ce� fli� ?oCjkCeA� aliCj[CZkCfej� Xe[,fi� Ce� e?n� aliCj[CZkCfej)� lgAiX[?� fli�
dXeXA?d?ek�Ce]fidXkCfe�jpjk?dj�Xe[�fk_?i�gifZ?jj?j�Xe[�k?Z_efcfAp)�Xe[�fYkXCe�dfi?�jgXZ?�]fi�fli�?ogXe[CeA�nfib]fiZ?+�
N_Cj�?ogXejCfe�Zflc[�CeZi?Xj?�k_?�jkiXCe�fe�fli�i?jfliZ?j)�?ogfj?�lj�kf�c?AXc�Xe[�ZfdgcCXeZ?�iCjb�XZifjj�e?n�aliCj[CZkCfej)�
Xe[� ZXlj?� lj� kf� ?og?iC?eZ?� fg?iXkCeA� [C]]CZlckC?j)� CeZcl[CeA� [C]]CZlckC?j� Ce� _CiCeA)� kiXCeCeA)� Xe[�dXeXACeA� Xe� CeZi?XjCeA�
eldY?i�f]�?dgcfp??j)�?jg?ZCXccp�kf�k_?�?ok?ek�k_?�Aifnk_�Ce�fli�z]cfZb^�?ogfj?j�lj�kf�X�Ai?Xk?i�eldY?i�f]�aliCj[CZkCfej`�
?dgcfpd?ek)� _?Xck_)� Xe[� jX]?kp� Xe[�fk_?i� i?AlcXkfip� Xe[� ZfdgcCXeZ?� i?hlCi?d?ekj+�;ep�f]� k_?j?� fi� fk_?i� [C]]CZlckC?j� Ce�
?]]?ZkCm?cp�dXeXACeA�fli� Aifnk_� Xe[� k_?� CeZi?Xj?[� Zfdgc?oCkp� f]� fli� YljCe?jj� Zflc[� i?jlck� Ce� k_?� ?ifjCfe� f]� fli� YiXe[�
CdXA?�n_CZ_�Zflc[�_Xm?�X�dXk?iCXc�X[m?ij?�?]]?Zk�fe�fli�]CeXeZCXc�Zfe[CkCfe+

�UR�FINANCIAL�RESULTS�MA<�BE�ADVERSEL<�AFFECTED�IF�SUBSTANTIAL�INVESTMENTS�IN�BUSINESSES�AND�OPERATIONS��INCLUDING�IN�OUR�
RETAIL�STORES��FAIL�TO�PRODUCE�E;PECTED�RETURNS�

@ifd� kCd?� kf� kCd?)� n?� dXp� Cem?jk� Ce� k?Z_efcfAp)� YljCe?jj� Ce]iXjkilZkli?)� e?n� YljCe?jj?j)� gif[lZk� f]]?iCeA)� Xe[�
dXel]XZkliCeA�CeefmXkCfe�Xe[�?ogXejCfe�f]�?oCjkCeA�YljCe?jj?j)�jlZ_�Xj�fli�i?Z?ek�?ogXejCfe�f]�jXc?j�flkjC[?�f]�k_?�OeCk?[�
MkXk?j)� n_CZ_� i?hlCi?� jlYjkXekCXc� ZXj_� Cem?jkd?ekj� Xe[� dXeXA?d?ek� Xkk?ekCfe+� Q?� ?og?Zk� kf� ZfekCel?� kf� ?mXclXk?� k_?�
eldY?i�Xe[�A?fAiXg_CZ�i?XZ_�f]�fli�i?kXCc�jkfi?j�Ce�k_?�j_fik*�Xe[�dC[*k?id�Xe[�Cem?jk�Ce�X�jkiXk?ACZ�dXee?i)�CeZcl[CeA�Ce�
Zfee?ZkCfe� nCk_� fli� jkiXk?ACZ� kiXej]fidXkCfe� gcXe� kf� jcfn� k_?� gXZ?� f]� jkfi?� fg?eCeAj� Ce� k_?� O+M+� Xe[� kiXejCkCfe� fli�
Cek?ieXkCfeXc� Af*kf*dXib?k� jkiXk?Ap+� Q?� Y?cC?m?� Zfjk*?]]?ZkCm?� Cem?jkd?ekj� Xi?� ?jj?ekCXc� kf� YljCe?jj� Aifnk_� Xe[�
gif]CkXYCcCkp8�_fn?m?i)�jCAeC]CZXek� Cem?jkd?ekj�Xi?�jlYa?Zk� kf� kpgCZXc� iCjbj�Xe[�leZ?ikXCekC?j� Ce_?i?ek� Ce�[?m?cfgCeA�X�e?n�
YljCe?jj� fi� ?ogXe[CeA� Xe� ?oCjkCeA� YljCe?jj+� N_?� ]XCcli?� f]� Xep� jCAeC]CZXek� Cem?jkd?ek� kf� gifmC[?� ?og?Zk?[� i?kliej� fi�
gif]CkXYCcCkp� Zflc[� _Xm?� X� dXk?iCXc� X[m?ij?� ?]]?Zk� fe� fli� ]CeXeZCXc� i?jlckj� Xe[� [Cm?ik� dXeXA?d?ek� Xkk?ekCfe� ]ifd�dfi?�
gif]CkXYc?�YljCe?jj�fg?iXkCfej+
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"E�ARE�SUBJECT�TO�RIS.S�RELATED�TO�OUR�0;2�ACTIVITIES�AND�DISCLOSURES��AND�OUR�REPUTATION�AND�BRAND�COULD�BE�+ARMED�IF�
WE�FAIL�TO�MEET�OUR�PUBLIC�SUSTAINABILIT<�TARGETS�AND�GOALS��

Ce� /-/-)� n?� Y?AXe�dXbCeA� fli� ZXiYfe� ]ffkgiCek� ZXcZlcXkCfej� XmXCcXYc?� ]fi� fli� gif[lZkj+� Ce� /-/.)� n?� XeefleZ?[� X�
_CA_cp�XdYCkCflj�jljkXCeXYCcCkp�jkiXk?Ap�Ce�j?imCZ?�f]�fli�XCd�kf�_?cg�kf�i?m?ij?�ZcCdXk?�Z_XeA?�k_iflA_�Y?kk?i�YljCe?jj+�Ili�
jljkXCeXYCcCkp� jkiXk?Ap� _Xj� k_i??� jkiXk?ACZ� giCfiCkC?j7� %.&� L?A?e?iXkCm?� ;AiCZlckli?)� %/&� L?e?nXYc?� GXk?iCXcj)� Xe[� %0&�
L?jgfejCYc?�"e?iAp+�N_?j?�giCfiCkC?j�Xi?�le[?igCee?[�Yp�.-�kXiA?kj)�n_CZ_�n?�Cek?e[�kf�XZ_C?m?�Yp�k_?�?e[�f]�/-/2)�fi�k_?�
/-/2�NXiA?kj+�Ce�X[[CkCfe)�n?�_Xm?�XeefleZ?[�X�AfXc�kf�i?[lZ?�fli�g?i*leCk�ZXiYfe�?dCjjCfej�kf�c?jj�k_Xe�.�bA�f]�ZXiYfe�
[CfoC[?� ?hlCmXc?ek� ?dCjjCfej� Yp� /-0-)� fi� k_?� /-0-�AfXc+�Q?� Xi?� XcCAeCeA� fli� "MA� [CjZcfjli?j�nCk_� k_?� MljkXCeXYCcCkp�
;ZZflekCeA� MkXe[Xi[j� <fXi[� Xe[� NXjb� @fiZ?� fe�  cCdXk?*L?cXk?[� @CeXeZCXc� !CjZcfjli?� ]iXd?nfibj)� Xe[� n?� XekCZCgXk?�
ZfekCelCeA�kf�dXb?�"MA�[CjZcfjli?j�Xe[�?ogXe[CeA�k_?�eldY?i�f]�[CjZcfjli?j�n?�dXb?�fm?i�kCd?+�

Q_Cc?�fli�jljkXCeXYCcCkp�jkiXk?Ap�Xe[�giXZkCZ?j�Xe[�k_?�c?m?c�f]�kiXejgXi?eZp�nCk_�n_CZ_�n?�Xi?�XggifXZ_CeA�k_?d�Xi?�
]fle[XkCfeXc�kf�fli�YljCe?jj)�k_?p�?ogfj?�lj�kf�j?m?iXc�iCjbj)�CeZcl[CeA7

u k_Xk�n?�dXp�]XCc�fi�Y?�leXYc?�kf�]lccp�XZ_C?m?�fe?�fi�dfi?�f]�k_?�/-/2�NXiA?kj�fi�k_?�/-0-�AfXc�[l?�kf�X�iXeA?�f]�
]XZkfij� nCk_Ce� fi� Y?pfe[� fli� Zfekifc� %CeZcl[CeA� X� ]XCcli?� ]fi� Afm?ied?ekj� Xe[� fk_?i� k_Ci[� gXikC?j� kf�dXb?� k_?�
Cem?jkd?ekj�k_Xk�Xi?�i?hlCi?[�kf�dXb?�Ce]iXjkilZkli?�Cdgifm?d?ekj)�jlZ_�Xj�Ai?Xk?i�XmXCcXYCcCkp�f]�Zc?Xe?i�?e?iAp�
AiC[j&)�fi� k_Xk�n?�dXp�X[aljk�fi�df[C]p�fli� jkXk?[�AfXcj� Ce� cCA_k�f]�e?n� Ce]fidXkCfe)�X[aljk?[�gifa?ZkCfej)�fi�X�
Z_XeA?�Ce�YljCe?jj�jkiXk?Ap)�Xep�f]�n_CZ_�Zflc[�e?AXkCm?cp�CdgXZk�fli�YiXe[)�i?glkXkCfe)�Xe[�YljCe?jj8

u k_Xk� XZ_C?mCeA� k_?�/-/2�NXiA?kj�Xe[,fi�/-0-�AfXc�dXp� i?hlCi?�lj� kf�?og?e[�jCAeC]CZXek� i?jfliZ?j)�n_CZ_�Zflc[�
[Cm?ik� k_?� Xkk?ekCfe� f]� fli� j?eCfi� dXeXA?d?ek� Xe[� b?p� g?ijfee?c)� [?cXp� k_?� kCd?� Yp� n_CZ_� n?� ZXe� XZ_C?m?�
gif]CkXYCcCkp)�_Xid�lj�Zfdg?kCkCm?cp)�fi�fk_?inCj?�cCdCk�fli�XYCcCkp�kf�dXb?�Cem?jkd?ekj�Ce�fli�Aifnk_8

u k_Xk�fli�[CjZcfjli?j�i?cXk?[�kf�"MA�dXp�i?jlck� Ce�_?CA_k?e?[�jZilkCep�]ifd�jkXb?_fc[?ij�fi�fk_?i�k_Ci[�gXikC?j�f]�
fli�"MA�g?i]fidXeZ?)�XZkCmCkC?j)�Xe[�[?ZCjCfej8

u k_Xk� X� ]XCcli?� kf� fi� g?iZ?gkCfe� f]� X� ]XCcli?� kf� [CjZcfj?�d?kiCZj� Xe[� j?k� AfXcj� k_Xk� Xi?� iCAfiflj� ?eflA_� fi� Ce� Xe�
XZZ?gkXYc?�]fidXk)�X�]XCcli?� kf�XggifgiCXk?cp�dXeXA?�j?c?ZkCfe�f]�AfXcj)�X� ]XCcli?� kf�fi�g?iZ?gkCfe�f]�X�]XCcli?� kf�
dXb?� XggifgiCXk?� [CjZcfjli?j)� jkXb?_fc[?i� g?iZ?gkCfe� f]� X� ]XCcli?� kf� giCfiCkCq?� k_?� zZfii?Zk^� "MA� AfXcj)� fi� Xe�
le]XmfiXYc?�"MA*i?cXk?[�iXkCeA�Yp�X�k_Ci[�gXikp�Zflc[�e?AXkCm?cp�CdgXZk�fli�YiXe[)�i?glkXkCfe)�Xe[�YljCe?jj8

u k_Xk� Z?ikXCe� d?kiCZj� n?� lkCcCq?� i?Z?Cm?� cCdCk?[� fi� ef� XjjliXeZ?� ]ifd� Xe[,fi� m?iC]CZXkCfe� Yp� k_Ci[� gXikC?j)� dXp�
Cemfcm?�X� c?jj� iCAfiflj� i?mC?n�gifZ?jj� k_Xe�XjjliXeZ?�jflA_k� Ce�Zfee?ZkCfe�nCk_�dfi?� kiX[CkCfeXc�Xl[Ckj)� jlZ_�X�
i?mC?n�gifZ?jj�dXp�efk�C[?ekC]p�?iifij�Xe[�dXp�efk�gifk?Zk�lj�]ifd�gfk?ekCXc� cCXYCcCkp�le[?i�k_?�j?ZliCkC?j�cXnj)�
Xe[)� C]�n?�n?i?� kf� j??b�dfi?� ?ok?ejCm?� XjjliXeZ?�fi� Xkk?jkXkCfe�nCk_� i?jg?Zk� kf� jlZ_�"MA�d?kiCZj)�n?�dXp�Y?�
leXYc?�kf�fYkXCe�jlZ_�XjjliXeZ?�fi�Xkk?jkXkCfe�fi�dXp�]XZ?�CeZi?Xj?[�Zfjkj�i?cXk?[�kf�fYkXCeCeA�Xe[,fi�dXCekXCeCeA�
jlZ_�XjjliXeZ?�fi�Xkk?jkXkCfe8

u k_Xk� k_?� k_Ci[*gXikp� [XkX� lj?[� Ce� fli� ZXiYfe� ]ffkgiCek� ZXcZlcXkCfej� Xi?� [?k?idCe?[� kf� Y?� nifeA� fi� Y?Zfd?�
leXmXCcXYc?�kf�lj�]fi�n_Xk?m?i�i?Xjfe)�n_CZ_�nflc[�i?hlCi?�lj�kf�]Ce[�X�e?n�jfliZ?�f]�hlXcCkp�k_Ci[*gXikp�[XkX�fi�
[?m?cfg�fli�fne)�?Ck_?i�f]�n_CZ_�Zflc[�i?hlCi?�jCAeC]CZXek�i?jfliZ?j)�X�k?dgfiXip�jljg?ejCfe�f]�j_XiCeA�X�ZXiYfe�
]ffkgiCek�]fi�?XZ_�gif[lZk)�fi�Xe�X[aljkd?ek�kf�ZXiYfe�]ffkgiCek�eldY?ij�Y?ZXlj?�f]�mXiCXkCfej�Ce�k_?�le[?icpCeA�
[XkX)� Xe[� C]� fli� jkXb?_fc[?ij� i?XZk� le]XmfiXYcp� kf� Xep� jlZ_� jCklXkCfe� fi� n?� ]XCc� kf� X[?hlXk?cp� dXeXA?� Xep�
kiXejCkCfe)�Ck�Zflc[�e?AXkCm?cp�CdgXZk�fli�YiXe[)�i?glkXkCfe)�Xe[�YljCe?jj8

u k_Xk�k_?�"MA�fi�jljkXCeXYCcCkp�jkXe[Xi[j)�efidj)�fi�d?kiCZj)�n_CZ_�Xi?�ZfejkXekcp�?mfcmCeA)�Z_XeA?�Ce�X�dXee?i�k_Xk�
CdgXZkj�lj�e?AXkCm?cp�fi�i?hlCi?j�lj�kf�Z_XeA?�k_?�Zfek?ek�fi�dXee?i�f]�fli�[CjZcfjli?j)�Xe[�fli�jkXb?_fc[?ij�fi�
k_Ci[�gXikC?j�mC?n�jlZ_�Z_XeA?%j&�e?AXkCm?cp)�n?�Xi?�leXYc?�kf�X[?hlXk?cp�?ogcXCe�jlZ_�Z_XeA?j)�fi�n?�Xi?�i?hlCi?[�
kf� ?og?e[� jCAeC]CZXek� i?jfliZ?j� kf� lg[Xk?� fli� [CjZcfjli?j)� Xep� f]� n_CZ_� Zflc[� e?AXkCm?cp� CdgXZk� fli� YiXe[)�
i?glkXkCfe)�Xe[�YljCe?jj8�Xe[

u k_Xk� fli� YiXe[)� i?glkXkCfe)� Xe[� YljCe?jj� Zflc[� Y?� e?AXkCm?cp� CdgXZk?[� C]� Xep� f]� fli� [CjZcfjli?j)� CeZcl[CeA� fli�
ZXiYfe� ]ffkgiCek� eldY?ij)� i?gfikCeA� kf� k_Ci[*gXikp�"MA� jkXe[Xi[j)� fi� i?gfikCeA� XAXCejk� fli� /-/2�NXiA?kj)� /-0-�
AfXc)�fi�fk_?i�AfXcj)�Xi?�CeXZZliXk?)�g?iZ?Cm?[�kf�Y?�CeXZZliXk?)�fi�Xcc?A?[�kf�Y?�CeXZZliXk?+
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"E�ARE�SUBJECT�TO�RIS.S�RELATED�TO�OUR�COMMITMENT�TO�CERTAIN�0;2�CRITERIA��W+IC+�WE�CALL�T+E�;USTAINABILIT<�9RINCIPLES�
AND��BJECTIVES�1RAMEWOR.��OR�T+E�;9��1RAMEWOR.��

N_?�MJI�@iXd?nfib)�n_CZ_�ZfejCjkj�f]�"MA�ZiCk?iCX�k_Xk�n?�_Xm?�jXkCj]C?[�fi�k_Xk�n?�Cek?e[�kf�jXkCj]p)�nXj�fiCACeXccp�
[?jZiCY?[�dfi?�]lccp�Ce�k_?�j?ZkCfe�kCkc?[�zN_?�MljkXCeXYCcCkp�JiCeZCgc?j�Xe[�IYa?ZkCm?j�@iXd?nfib^�Ce�fli�]CeXc�gifjg?Zklj�
]Cc?[�nCk_�k_?�M" �fe�Hfm?dY?i�1)�/-/.�glijlXek�kf�Llc?�1/1%Y&%1&+�N_Cj�Cj�X�e?n�Xe[�lek?jk?[�]iXd?nfib)�n_CZ_�nXj�efk�
[?m?cfg?[�jfc?cp�Yp�[CjCek?i?jk?[�k_Ci[�gXikC?j�Ylk�nXj�[?m?cfg?[�nCk_�Ceglk�]ifd�;ccYCi[j�Xe[�fk_?i�gXike?ij+�N_?i?�Cj�ef�
YXjCj�]fi�Cem?jkfij�kf)�fi�kiXZb�i?Zfi[�Yp�n_CZ_�Cem?jkfij�ZXe)�Xjj?jj�k_?�CdgXZk�f]�k_?�MJI�@iXd?nfib�fe�fli�fg?iXkCfej)�
]CeXeZCXc�Zfe[CkCfe)�Xe[�k_?�dXib?k�giCZ?�f]�fli� cXjj�;�Zfddfe�jkfZb+�Ili�X[_?i?eZ?�kf�k_?�MJI�@iXd?nfib�dXp�i?jlck�
Ce�X[[CkCfeXc�Zfjkj�kf�lj�Ce�fg?iXkCeA�fli�YljCe?jj)�CeZcl[CeA)�]fi�?oXdgc?)�Zfjkj�f]�k_?�k_Ci[*gXikp�"MA�Xjj?jjd?ek)�Zfjkj�
i?cXk?[� kf�d??kCeA� k_?�ZXiYfe�?dCjjCfej� i?[lZkCfe� kXiA?k)� ?kZ+�Q?�dXp�efk�d??k�Xcc�f]� k_?�MJI�@iXd?nfib� %fi�Xep�gXik�
k_?i?f]&� Ce� k_?� ]lkli?+� @lik_?i)� Xep� fi� Xcc� ?c?d?ekj� f]� k_?� MJI� @iXd?nfib� dXp� Y?� ZfejC[?i?[� Cejl]]CZC?ek� Xe[,fi�
lejXkCj]XZkfip�Xe[,fi�k_?�Zi?[CYCcCkp�f]�k_?�MJI�@iXd?nfib�dXp�Y?�[Cji?AXi[?[�?ekCi?cp+�<?ZXlj?�n?�ZfddCkk?[�glYcCZcp�kf�
k_?� MJI� @iXd?nfib)� C]� n?� ]XCc� kf� dXb?� d?XeCeA]lc� gifAi?jj� fe� "MA� giXZkCZ?j� Xe[� dXkk?ij� fi� kf� ZfekCel?� kf� i?gfik�
kiXejgXi?ekcp�XZifjj�"MA�giXZkCZ?j�Xe[�dXkk?ij�i?cXkCeA�kf�k_?�MJI�@iXd?nfib)�fli�i?glkXkCfe�Zflc[�Y?�_Xid?[+�Q?�Zflc[�
Xcjf�[XdXA?�fli�i?glkXkCfe�Xe[�k_?�mXcl?�f]�fli�YiXe[�C]�n?�]XCc�kf�XZk�i?jgfejCYcp�Ce�k_?�Xi?Xj�Ce�n_CZ_�n?�i?gfik�fi�]XCc�kf�
[?dfejkiXk?� k_Xk� fli� ZfddCkd?ek� kf� "MA� giCeZCgc?j� ?e_XeZ?j� fli� fm?iXcc� ]CeXeZCXc� g?i]fidXeZ?+� ;ep� _Xid� kf� fli�
i?glkXkCfe� i?jlckCeA� ]ifd� fli� ]XCcli?� fi� g?iZ?Cm?[� ]XCcli?� kf� d??k� k_?� MJI� @iXd?nfib� Zflc[� Xcjf� CdgXZk� ?dgcfp??�
?eAXA?d?ek�Xe[�i?k?ekCfe)�k_?�nCccCeAe?jj�f]�fli�jlggcC?i�fi�dXel]XZkli?ij�kf�[f�YljCe?jj�nCk_�lj)�fi�Cem?jkfij`�nCccCeAe?jj�
kf�gliZ_Xj?�fi�_fc[�j_Xi?j�f]�fli�Zfddfe�jkfZb)�Xep�f]�n_CZ_�Zflc[�_Xm?�X�dXk?iCXc�Xe[�X[m?ij?�?]]?Zk�fe�fli�YljCe?jj)�
i?jlckj�f]�fg?iXkCfej)�Xe[�]CeXeZCXc�Zfe[CkCfe+

�UR� FUTURE� SUCCESS� IS� SUBSTANTIALL<� DEPENDENT� ON� T+E� CONTINUED� SERVICE� OF� OUR� CO�FOUNDERS� AND� CO�.+IEF� 0;ECUTIVE�
�FFICERS��AS�WELL�AS�OT+ER�SENIOR�MANAGEMENT��AND�OUR�ABILIT<�TO�ATTRACT�AND�RETAIN�TALENT�

Q?�[?g?e[�fe�k_?�ZfekCel?[�j?imCZ?j�Xe[�g?i]fidXeZ?�f]�fli�j?eCfi�dXeXA?d?ek�Xe[�fk_?i�b?p�g?ijfee?c)�CeZcl[CeA�
NCdfk_p� <ifne� Xe[� Dfj?g_� TnCccCeA?i)� fli� Zf*]fle[?ij� Xe[�  f* _C?]� "o?ZlkCm?� I]]CZ?ij+� Gi+� <ifne`j� Xe[� Gi+�
TnCccCeA?i`j�?dgcfpd?ek�nCk_�lj�Cj�Xk*nCcc)�n_CZ_�d?Xej�k_Xk�k_?p�dXp�i?jCAe�fi�Zflc[�Y?�k?idCeXk?[�]fi�Xep�i?Xjfe�Xk�Xep�
kCd?+�M_flc[�?Ck_?i�f]� k_?d�jkfg�nfibCeA�]fi�lj�]fi�Xep�i?Xjfe)� Ck� Cj�lecCb?cp�k_Xk� k_?�fk_?i�Zf*]fle[?i�nflc[�Y?�XYc?�kf�
]lc]Ccc�k_?�i?jgfejCYCcCkC?j�f]�k_?�[?gXikCeA�Zf*]fle[?i)�efi�Cj�Ck�cCb?cp�k_Xk�n?�nflc[�Y?�XYc?�kf�Cdd?[CXk?cp�]Ce[�X�jlCkXYc?�
i?gcXZ?d?ek+�Ili�fk_?i�j?eCfi�dXeXA?d?ek�Xe[�b?p�?dgcfp??j�Xi?�Xcjf�?dgcfp?[�fe�Xe�Xk*nCcc�YXjCj+�Q?�Zlii?ekcp�[f�efk�
_Xm?� zb?p� g?ijfe^� CejliXeZ?� fe� Xep� f]� fli� ?dgcfp??j+�N_?� cfjj� f]� b?p� g?ijfee?c)� CeZcl[CeA�d?dY?ij� f]�dXeXA?d?ek)�
jlggcp� Z_XCe)� CeefmXkCfe� Xe[� jljkXCeXYCcCkp)� gif[lZk� [?m?cfgd?ek)� dXib?kCeA)� Xe[� jXc?j� g?ijfee?c)� Zflc[� [Cjilgk� fli�
fg?iXkCfej�Xe[�j?iCfljcp�_Xid�fli�YljCe?jj+

Nf� jlZZ?jj]lccp� Aifn� Xe[� fg?iXk?� fli� YljCe?jj� Xe[� ?o?Zlk?� fli� jkiXk?ACZ� gcXej)� n?�dljk� XkkiXZk� Xe[� i?kXCe� _CA_cp�
hlXcC]C?[� g?ijfee?c+�  fdg?kCkCfe� ]fi� ?o?ZlkCm?j� Xe[� _CA_cp� jbCcc?[� g?ijfee?c� Cj� f]k?e� Cek?ej?)� ?jg?ZCXccp� Ce� Hfik_?ie�
 XcC]fieCX)�n_?i?�fli�_?X[hlXik?ij�Cj�cfZXk?[+�;j�n?�Y?Zfd?�X�dfi?�dXkli?�ZfdgXep)�n?�dXp�]Ce[�fli�i?ZilCkCeA�?]]fikj�
dfi?�Z_Xcc?eACeA+�GXep�f]�k_?�ZfdgXeC?j�nCk_�n_CZ_�n?�Zfdg?k?�]fi�?og?iC?eZ?[�g?ijfee?c�_Xm?�Ai?Xk?i�i?jfliZ?j�k_Xe�
n?� _Xm?+� N_?� CeZ?ekCm?j� kf� XkkiXZk)� i?kXCe)� Xe[� dfkCmXk?� ?dgcfp??j� gifmC[?[� Yp� fli� ?hlCkp� XnXi[j� fi� Yp� ]lkli?�
XiiXeA?d?ekj)� jlZ_� Xj� k_iflA_� ZXj_� Yfelj?j)�dXp� efk� Y?� Xj� ?]]?ZkCm?� Xj� fli� gXjk� CeZ?ekCm?� fi� Xj� k_?� Zlii?ek� CeZ?ekCm?j�
f]]?i?[�Yp�fli�Zfdg?kCkfij+�Q?�dXp�efk�Y?�jlZZ?jj]lc�Ce�XkkiXZkCeA)�Cek?AiXkCeA)�fi�i?kXCeCeA�hlXcC]C?[�g?ijfee?c�kf�]lc]Ccc�
fli�Zlii?ek�fi�]lkli?�e??[j+�Q?�dXp�?og?iC?eZ?�[C]]CZlckp�Ce�_CiCeA�Xe[�i?kXCeCeA�_CA_cp�jbCcc?[�?dgcfp??j�nCk_�XggifgiCXk?�
hlXcC]CZXkCfej+� Ili� i?ZilCkCeA� ?]]fikj� dXp� Xcjf� Y?� cCdCk?[� fi� [?cXp?[� Yp� cXnj� Xe[� i?AlcXkCfej)� jlZ_� Xj� i?jkiCZkCm?�
CddCAiXkCfe� cXnj)� Xe[� i?jkiCZkCfej� fe� kiXm?c� fi� XmXCcXYCcCkp� f]� mCjXj+� @fi� ?oXdgc?)� Xj�n?� ?ogXe[� Cekf� e?n� A?fAiXg_C?j)�
CeZcl[CeA�_CiCeA�f]�i?dfk?�?dgcfp??j)�n?�dljk�eXmCAXk?�k_?�i?ZilCkCeA�Xe[�?dgcfpd?ek*i?cXk?[�Xjg?Zkj�f]�cfZXc�ilc?j�Xe[�
i?hlCi?d?ekj� Ce� ?XZ_� jlZ_� aliCj[CZkCfe� Xj� gXik� f]� fli� _CiCeA� gcXej+� MCdCcXicp)� fli� iXk?� f]� ?dgcfp??� XkkiCkCfe� Zflc[� Y?�
CdgXZk?[� Yp� k_?� gXZ?� Xe[� i?Zfm?ip� f]� YljCe?jj?j� Xe[� k_?� afY�dXib?k� Xj� k_?� IPC!*.6� gXe[?dCZ� jlYjC[?j)� k_?� A?e?iXc�
_?Xck_�f]� k_?�?Zfefdp)� k_?�iXk?�f]�le?dgcfpd?ek)� k_?�g?iZ?Cm?[�fi�XZklXc�dfYCcCkp�f]�fli�_CA_cp�jbCcc?[�?dgcfp??j�n_f�
dXp� Y?� i?ZilCk?[� XnXp� Yp� fli� Zfdg?kCkfij)� fi� fli� ?oCjkCeA� ?dgcfp??j`� gi?]?i?eZ?j�nCk_� i?jg?Zk� kf� i?dfk?� fi� z_pYiC[^�
nfibCeA�XiiXeA?d?ekj�YXj?[�fe�k_?Ci�?og?iC?eZ?j�[liCeA�k_?� IPC!*.6�gXe[?dCZ)�n_CZ_�gi?]?i?eZ?j�dXp�[Cm?iA?�]ifd�
k_?� eXkli?� Xe[� Zfe[CkCfej� f]� k_?� ifc?j�n?� Y?cC?m?� Xi?�dfjk� XggifgiCXk?� ]fi� fli� YljCe?jj� feZ?� k_?� IPC!*.6� gXe[?dCZ�
jlYjC[?j+� C]� fli� ?dgcfp??� XkkiCkCfe� Cj� _CA_?i� k_Xe� ?og?Zk?[)� n?� dXp� ]Ce[� Ck� [C]]CZlck� kf� ]Ccc� fli� _CiCeA� e??[j� nCk_flk�
jlYjkXekCXc�?og?ej?+�@XCcli?� kf�dXeXA?�fli�?dgcfp??�YXj?�Xe[�_CiCeA�e??[j�?]]?ZkCm?cp)� CeZcl[CeA�jlZZ?jj]lccp�i?ZilCkCeA�
Xe[�Cek?AiXkCeA�fli�e?n�_Ci?j)�fi�kf�i?kXCe�Xe[�dfkCmXk?�fli�Zlii?ek�g?ijfee?c�dXp�X[m?ij?cp�X]]?Zk�fli�YljCe?jj)�]CeXeZCXc�
Zfe[CkCfe)�Xe[�i?jlckj�f]�fg?iXkCfej+�

3F�WE�CANNOT�MAINTAIN�OUR�CULTURE�AND�VALUES�AS�WE�GROW��OUR�BUSINESS�COULD�BE�+ARMED��
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Q?� Y?cC?m?� k_Xk� X� ZiCkCZXc� Zfdgfe?ek� f]� fli� jlZZ?jj� _Xj� Y??e� fli� ZfigfiXk?� Zlckli?� Xe[� mXcl?j+�Q?� _Xm?� Cem?jk?[�
jlYjkXekCXc�kCd?�Xe[�i?jfliZ?j�Ce�YlCc[CeA�fli�Zlckli?)�n_CZ_�Cj�iffk?[�Ce�CeefmXkCfe)�k?Xdnfib)�Xe[�XZ_C?mCeA�gif]Ck�nCk_�
gligfj?+�L?cXk?[cp)�n?�Y?cC?m?�k_Xk�fli�jkXklj�Xj�X�J< )�fli�ZfddCkd?ek�kf�?emCifed?ekXc�Zfej?imXkCfe�Xe[�jljkXCeXYCcCkp)�
Xe[�fli�Z?ikC]C?[�<� fig�jkXklj)�Xcc�f]�n_CZ_�Xi?� ]fle[XkCfeXc�Xjg?Zkj�f]�fli�Zlckli?�Xe[�mXcl?j)�[CjkCeAlCj_�lj� ]ifd�fli�
Zfdg?kCkfij�Xe[�gifdfk?�X�i?cXkCfej_Cg�XdfeA�fli�Zljkfd?ij)�gXike?ij)�Xe[�?dgcfp??j�]fle[?[�fe�kiljk+�

Bfn?m?i)�Xj�n?�ZfekCel?�kf�Aifn)�CeZcl[CeA�A?fAiXg_CZXccp�?ogXe[CeA�fli�gi?j?eZ?�flkjC[?�f]�fli�_?X[hlXik?ij�Ce�MXe�
@iXeZCjZf)�  XcC]fieCX)� Xe[� [?m?cfgCeA� k_?� Ce]iXjkilZkli?� XjjfZCXk?[�nCk_� Y?CeA� X� glYcCZ� ZfdgXep)�n?� ]XZ?� X� eldY?i� f]�
Z_Xcc?eA?j�k_Xk�dXp�X]]?Zk�fli�XYCcCkp�kf�jljkXCe�fli�ZfigfiXk?�Zlckli?�Xe[�j_Xi?[�mXcl?j)�CeZcl[CeA7

u X�e??[�kf�C[?ekC]p)�XkkiXZk)�i?nXi[)�Xe[�i?kXCe�g?fgc?�Ce�b?p�c?X[?ij_Cg�gfjCkCfej�Ce�fli�fiAXeCqXkCfe�n_f�j_Xi?�Xe[�
]lik_?i�fli�Zlckli?)�mXcl?j)�dCjjCfe)�Xe[�glYcCZ�Y?e?]Ck�fYa?ZkCm?8

u k_?�CeZi?XjCeA�jCq?�Xe[�A?fAiXg_CZ�[Cm?ijCkp�f]�fli�nfib]fiZ?)�n_CZ_�dXp�cCdCk�fli�XYCcCkp�kf�gifdfk?�X�leC]fid�
Xe[�ZfejCjk?ek�Zlckli?�Xe[�j?k�f]�j_Xi?[�mXcl?j�XZifjj�Xcc�f]�fli�f]]CZ?j�Xe[�?dgcfp??j�AcfYXccp8

u k_?�nC[?i�XiiXp�f]�Xck?ieXkCm?�nfibCeA�XiiXeA?d?ekj�n?�efn�g?idCk�fi�dXp�Ce�k_?�]lkli?�g?idCk)�CeZcl[CeA�gXik*
kCd?� fi� ]c?oCYc?� ifc?j)� ]lccp� i?dfk?� ifc?j)� fi� z_pYiC[^� ifc?j� %n_?i?� X� dCo� f]� Ce*g?ijfe� Xe[� i?dfk?� nfib� Cj�
g?idCkk?[&8

u k_?� Zfjkj� f]� fli� ?dgcfp??� _?Xck_� Xe[�n?cc*Y?CeA� CeCkCXkCm?j� Xe[� fk_?i� "MA� Cem?jkd?ekj)�n_CZ_� Xi?� i?hlCi?[� kf�
dXCekXCe� fli� ZfigfiXk?� Zlckli?� Xe[� cCm?� lg� kf� fli� mXcl?j)� Ylk�n_CZ_�dXp�Y?�dfi?� ?og?ejCm?� k_Xe� k_fj?� f]� fli�
Zfdg?kCkfij8

u k_?�cfjj�f]�fli�Z?ikC]C?[�<� fig�jkXklj8

u Zfdg?kCkCm?�gi?jjli?j�k_Xk�dXp�[Cm?ik�lj�]ifd�fli�dCjjCfe)�mCjCfe)�Xe[�mXcl?j)�Xe[�dXp�ZXlj?�lj�kf�kXb?�XZkCfej�
k_Xk�Xi?�ZfekiXip�kf)�fi�k_Xk�fli�nfib]fiZ?�mC?nj�Xj�ZfekiXip�kf)�fli�Zlckli?�fi�mXcl?j8

u fli�iXgC[cp�?mfcmCeA�Ce[ljkip8�Xe[

u k_?�CeZi?XjCeA�e??[�kf�[?m?cfg�?og?ikCj?�Ce�e?n�Xi?Xj�f]�YljCe?jj�k_Xk�X]]?Zk�lj+

;ep�]XCcli?�kf�gi?j?im?�fli�ZfigfiXk?�Zlckli?�%fi�cfZXcCq?�Ck�Xlk_?ekCZXccp&�fi�Xep�]XCcli?�kf�cCm?�lg�kf�fli�mXcl?j�Xj�X�
ZfdgXep)�gXikCZlcXicp�k_fj?�i?cXk?[�kf�?emCifed?ekXc�Zfej?imXkCfe�Xe[�jljkXCeXYCcCkp)�Zflc[�e?AXkCm?cp�X]]?Zk�fli�YiXe[�Xe[�
i?glkXkCfe)� _Xid� fli� YljCe?jj)� Xe[� cCdCk� fli� ]lkli?� jlZZ?jj)� CeZcl[CeA� fli� XYCcCkp� kf� i?kXCe� Xe[� i?ZilCk� g?ijfee?c� Xe[� kf�
?]]?ZkCm?cp�]fZlj�fe�Xe[�glijl?�fli�ZfigfiXk?�fYa?ZkCm?j+�

�ERC+ANDISE�RETURNS�COULD�+ARM�OUR�BUSINESS��

Q?� Xccfn� Zljkfd?ij� kf� i?klie� gif[lZkj� le[?i� X� i?klie� gfcCZp� k_Xk� n?� Y?cC?m?� Cj� dfi?� A?e?iflj� k_Xe� k_?� Ce[ljkip�
jkXe[Xi[+�@fi�?oXdgc?)�]fi�]ffkn?Xi)�n?�A?e?iXccp�XZZ?gk�d?iZ_Xe[Cj?�i?kliej�]fi�]lcc�i?]le[�fi�?oZ_XeA?�C]�i?klie?[�nCk_Ce�
0-� [Xpj� f]� k_?� fiCACeXc� gliZ_Xj?� [Xk?+� Ili� i?m?el?� Cj� i?gfik?[� e?k� f]� i?kliej)� [CjZflekj)� Xe[� Xep� kXo?j� Zfcc?Zk?[� ]ifd�
Zljkfd?ij� Xe[� i?dCkk?[� kf� Afm?ied?ek� Xlk_fiCkC?j+� Q?� ?jkCdXk?� Xe� XccfnXeZ?� ]fi� ?og?Zk?[� gif[lZk� i?kliej� YXj?[� fe�
_CjkfiCZXc�i?klie�ki?e[j+�L?m?el?�Cj�gi?j?ek?[�e?k�f]�k_?�jXc?j�i?klie�XccfnXeZ?)�Xe[�k_?�?og?Zk?[�Cem?ekfip�iCA_k�f]�i?Zfm?ip�
Cj� gi?j?ek?[� Xj� X� i?[lZkCfe� f]� Zfjk� f]� i?m?el?+� N_?� Cekif[lZkCfe� f]� e?n� gif[lZkj)� Z_XeA?j� Ce� Zljkfd?i� Zfe]C[?eZ?� fi�
j_fggCeA�_XYCkj�fi�fk_?i�Zfdg?kCkCm?�Xe[�A?e?iXc�?ZfefdCZ�Zfe[CkCfej�Zflc[�ZXlj?�XZklXc�i?kliej�kf�?oZ??[�fli�?jkCdXk?j+�C]�
XZklXc�i?klie�Zfjkj�[C]]?i�]ifd�gi?mCflj�?jkCdXk?j)�k_?�Xdflek�f]�k_?�cCXYCcCkp�Xe[�Zfii?jgfe[CeA�i?m?el?�Xi?�X[aljk?[�Ce�k_?�
g?iCf[�Ce�n_CZ_�jlZ_�Zfjkj�fZZli+�Ce�X[[CkCfe)�]ifd�kCd?�kf�kCd?)�fli�gif[lZkj�dXp�Y?�[XdXA?[�Ce�kiXejCk)�n_CZ_�ZXe�Xcjf�
CeZi?Xj?�i?klie�iXk?j+�L?klie?[�Aff[j�dXp�Xcjf�Y?�[XdXA?[�Ce�kiXejCk�Xj�gXik�f]�k_?�i?klie�gifZ?jj�n_CZ_�ZXe�Cdg?[?�fli�
XYCcCkp� kf� i?j?cc� k_?� i?klie?[� Aff[j+� @ifd� kCd?� kf� kCd?)� Zljkfd?ij� _Xm?� XYlj?[� fli� i?klie� gfcCZp� Yp)� ]fi� ?oXdgc?)� efk�
XggifgiCXk?cp� i?klieCeA� j_f?j� fi� i?klieCeA� j_f?j� k_Xk� _Xm?� Y??e� nfie� i?g?Xk?[cp� ]fi� Xcc� fi� dfjk� f]� k_?� 0-*[Xp� i?klie�
nCe[fn�Xe[�ZXeefk�Y?�i?jfc[+� fdg?kCkCm?�gi?jjli?j�Zflc[�ZXlj?�lj� kf�Xck?i�fli�i?klie�gfcCZC?j�fi�fli�j_CggCeA�gfcCZC?j)�
n_CZ_�Zflc[� i?jlck� Ce�Xe� CeZi?Xj?� Ce�[XdXA?[�gif[lZkj�Xe[�Xe� CeZi?Xj?� Ce�gif[lZk� i?kliej+� C]� k_?� iXk?�f]�gif[lZk� i?kliej�
CeZi?Xj?j�jCAeC]CZXekcp�fi�C]�gif[lZk�i?klie�?ZfefdCZj�Y?Zfd?�c?jj�?]]CZC?ek)�fli�YljCe?jj)�]CeXeZCXc�Zfe[CkCfe)�Xe[�i?jlckj�f]�
fg?iXkCfej�Zflc[�Y?�_Xid?[+�
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.OUNTERFEIT� OR� >.NOC.�OFF?�PRODUCTS�� AS�WELL� AS� PRODUCTS� T+AT� ARE� >INSPIRED�B<�,LLBIRDS�?�MA<� SIP+ON�OFF� DEMAND�WE�
+AVE�CREATED�FOR�SUSTAINABLE�FOOTWEAR�AND�APPAREL��AND�MA<�RESULT�IN�CUSTOMER�CONFUSION��+ARM�TO�OUR�BRAND��A�LOSS�OF�
OUR�MAR.ET�S+ARE��AND�OR�A�DECREASE�IN�OUR�RESULTS�OF�OPERATIONS�

Q?�]XZ?�Zfdg?kCkCfe�]ifd�Zflek?i]?Ck�fi�zbefZb*f]]^�gif[lZkj�dXel]XZkli?[�Xe[�jfc[�Yp�k_Ci[�gXikC?j�Ce�mCfcXkCfe�f]�
fli�Cek?cc?ZklXc�gifg?ikp�iCA_kj)�Xj�n?cc�Xj�]ifd�gif[lZkj�k_Xk�Xi?�CejgCi?[�Yp�fli�]ffkn?Xi�Ce�k?idj�f]�jljkXCeXYCcCkp)�[?jCAe)�
Xe[�jkpc?)�CeZcl[CeA�giCmXk?�cXY?c�f]]?iCeAj�Yp�[CACkXc�i?kXCc?ij+�Ce�k_?�gXjk)�k_Ci[�gXikC?j�_Xm?�?jkXYcCj_?[�n?YjCk?j�kf�kXiA?k�
lj?ij�fe�@XZ?Yffb�fi�fk_?i�jfZCXc�d?[CX�gcXk]fidj�nCk_�zcffb�XcCb?^�n?YjCk?j� Cek?e[?[� kf� kiCZb�lj?ij� Cekf�Y?cC?mCeA� k_Xk�
k_?p�n?i?�gliZ_XjCeA�;ccYCi[j�j_f?j�Xk�X�jk??g�[CjZflek+�Mfd?�Ce[CmC[lXcj�n_f�XZklXccp�dX[?�gliZ_Xj?j�]ifd�jlZ_�zcffb�
XcCb?^�n?YjCk?j�Y?cC?m?[�k_?p�_X[�gliZ_Xj?[�]ifd�fli�XZklXc�n?YjCk?�Xe[�jlYj?hl?ekcp�jlYdCkk?[�ZfdgcXCekj�kf�lj+�

N_?j?�XZkCmCkC?j�f]�k_Ci[�gXikC?j�dXp�i?jlck�Ce�Zljkfd?i�Zfe]ljCfe)�i?hlCi?�lj�kf�CeZli�X[[CkCfeXc�X[dCeCjkiXkCm?�Zfjkj�kf�
dXeXA?� Zljkfd?i� ZfdgcXCekj� i?cXk?[� kf� Zflek?i]?Ck� Aff[j)� [Cm?ik� Zljkfd?ij� ]ifd� lj)� ZXlj?� lj� kf� dCjj� flk� fe� jXc?j�
fggfikleCkC?j)�Xe[�i?jlck�Ce�X�cfjj�f]�fli�dXib?k�j_Xi?+�Q?�Zflc[�Xcjf�Y?�i?hlCi?[�kf�CeZi?Xj?�fli�dXib?kCeA�Xe[�X[m?ikCjCeA�
jg?e[+�C]�Zfejld?ij�Xi?�Zfe]lj?[�Yp�k_?j?�fk_?i�gif[lZkj�Xe[�Y?cC?m?�k_?d�kf�Y?�XZklXc�;ccYCi[j)�n?�Zflc[�Y?�]fiZ?[�kf�[?Xc�
nCk_�[CjjXkCj]C?[�Zljkfd?ij�n_f�dCjkXb?ecp�YcXd?�lj�]fi�gffi�j?imCZ?�fi�gffi*hlXcCkp�Aff[j+

Ce�X[[i?jjCeA�k_?j?�fi�jCdCcXi�Cjjl?j�Ce�k_?�]lkli?)�n?�dXp�Xcjf�Y?�i?hlCi?[�kf�CeZli�jlYjkXekCXc�?og?ej?�kf�gifk?Zk�fli�
YiXe[� Xe[� ?e]fiZ?� fli� Cek?cc?ZklXc� gifg?ikp� iCA_kj)� CeZcl[CeA� k_iflA_� c?AXc� XZkCfe� Ce� k_?� OeCk?[� MkXk?j� fi� Ce� ]fi?CAe�
ZflekiC?j)�n_CZ_�Zflc[�e?AXkCm?cp�CdgXZk�fli�i?jlckj�f]�fg?iXkCfej�Xe[�]CeXeZCXc�Zfe[CkCfe+�

N_?j?� Xe[� jCdCcXi� zZflek?i]?Ck^� fi� zCejgCi?[*Yp*;ccYCi[j^� Cjjl?j� Zflc[� i?fZZli� Xe[� Zflc[� XAXCe� i?jlck� Ce� Zljkfd?i�
Zfe]ljCfe)�_Xid�kf�fli�YiXe[)�X�cfjj�f]�fli�dXib?k�j_Xi?)�Xe[,fi�X�[?Zi?Xj?�Ce�fli�i?jlckj�f]�fg?iXkCfej+

.ERTAIN� OF� OUR� .E<� OPERATING�METRICS� ARE� SUBJECT� TO� IN+ERENT� C+ALLENGES� IN�MEASUREMENT�� AND� AN<� REAL� OR� PERCEIVED�
INACCURACIES� IN�SUC+�METRICS�OR� T+E�UNDERL<ING�DATA�MA<�CAUSE�A�LOSS�OF� INVESTOR�CONFIDENCE�IN�SUC+�METRICS��AND�T+E�
MAR.ET�PRICE�OF�OUR�.LASS�,�COMMON�STOC.�MA<�DECLINE��

Q?� kiXZb� Z?ikXCe� b?p� fg?iXkCeA� d?kiCZj� ljCeA� Cek?ieXc� Xe[,fi� ?ok?ieXc� [XkX� XeXcpkCZj� kffcj)� n_CZ_� _Xm?� Z?ikXCe�
cCdCkXkCfej)�CeZcl[CeA)�Ylk�efk�cCdCk?[�kf)�Cdg?i]?Zk�[XkX�Zfcc?ZkCfe�%?+A+)�cXZb�f]�?dXCcj�Xe[,fi�fk_?i�C[?ekC]C?ij�]fi�Z?ikXCe�
Zljkfd?ij�n_f�gliZ_Xj?�mCX�fli�i?kXCc�Z_Xee?cj�Xe[�[f�efk�jlggcp�jlZ_�Ce]fidXkCfe&+�Ce�X[[CkCfe)�n?�i?cp�fe�[XkX�i?Z?Cm?[�
]ifd�k_Ci[�gXikC?j)� CeZcl[CeA�k_Ci[*gXikp�gcXk]fidj)�kf�kiXZb�Z?ikXCe�g?i]fidXeZ?�Ce[CZXkfij)�Xe[�n?�dXp�Y?�cCdCk?[�Ce�fli�
XYCcCkp�kf�m?iC]p�jlZ_�[XkX+�Ce�X[[CkCfe)�fli�d?k_f[fcfAC?j�]fi�kiXZbCeA�d?kiCZj�dXp�Z_XeA?�fm?i�kCd?)�n_CZ_�Zflc[�i?jlck�Ce�
Z_XeA?j�kf�k_?�d?kiCZj�n?�i?gfik+�C]�n?�le[?iZflek�fi�fm?iZflek�g?i]fidXeZ?�[l?�kf�k_?�Cek?ieXc�[XkX�XeXcpkCZj�kffcj�n?�lj?�
fi�Cjjl?j�nCk_�k_?�[XkX�i?Z?Cm?[�]ifd�k_Ci[�gXikC?j)�C]�fli�Cek?ieXc�[XkX�XeXcpkCZj�kffcj�ZfekXCe�XcAfiCk_dCZ�fi�fk_?i�k?Z_eCZXc�
?iifij)�fi�C]�Z_XeA?j�Ce�XZZ?jj�kf�k_Ci[�gXikp�[XkX�fi�?ok?ieXc�i?gfikCeA�jkXe[Xi[j�i?hlCi?�df[C]CZXkCfej�kf�_fn�n?�ZXcZlcXk?�
Z?ikXCe�fg?iXkCeA�d?kiCZj)�k_?�[XkX�n?�i?gfik�dXp�efk�Y?�XZZliXk?�fi�ZfdgXiXYc?�nCk_�giCfi�g?iCf[j+�Ce�X[[CkCfe)�cCdCkXkCfej)�
Z_XeA?j)�fi�?iifij�nCk_�i?jg?Zk� kf�_fn�n?�d?Xjli?�[XkX�dXp�X]]?Zk�fli�le[?ijkXe[CeA�f]�Z?ikXCe�[?kXCcj�f]�fli�YljCe?jj)�
n_CZ_� Zflc[� X]]?Zk� fli� cfeA?i*k?id� jkiXk?AC?j+� C]� fli� g?i]fidXeZ?�d?kiCZj� Xi?� efk)� fi� Xi?� efk� g?iZ?Cm?[� kf� Y?)� XZZliXk?�
i?gi?j?ekXkCfej�f]�fli�YljCe?jj)�C]�n?�[CjZfm?i�dXk?iCXc�CeXZZliXZC?j�Ce�fli�d?kiCZj�fi�k_?�[XkX�fe�n_CZ_�jlZ_�d?kiCZj�Xi?�
YXj?[)�fi�C]�n?�ZXe�ef�cfeA?i�ZXcZlcXk?�Xep�f]�fli�b?p�g?i]fidXeZ?�d?kiCZj�nCk_�X�jl]]CZC?ek�[?Ai??�f]�XZZliXZp)�Cem?jkfij�
Zflc[� cfj?� Zfe]C[?eZ?� Ce� k_?� XZZliXZp� Xe[� Zfdgc?k?e?jj� f]� jlZ_�d?kiCZj)� n_CZ_� Zflc[� ZXlj?� k_?� giCZ?� f]� fli�  cXjj� ;�
Zfddfe�jkfZb�kf�[?ZcCe?+�

�UR�BUSINESS�IS�AFFECTED�B<�SEASONALIT<��

Ili�YljCe?jj�Cj�X]]?Zk?[�Yp�k_?�A?e?iXc�j?XjfeXc�ki?e[j�Zfddfe�kf�k_?�i?kXCc�]ffkn?Xi�Xe[�XggXi?c�Ce[ljkip+�;j�X�i?jlck)�
_CjkfiCZXccp)�n?� _Xm?� kpgCZXccp� A?e?iXk?[� X� _CA_?i� gifgfikCfe� f]� e?k� i?m?el?)� Xe[� CeZlii?[� _CA_?i� j?ccCeA� Xe[�dXib?kCeA�
?og?ej?j)�[liCeA�k_?�_fcC[Xp�j?Xjfe�Ce�k_?�]flik_�hlXik?i�f]�k_?�p?Xi�ZfdgXi?[�kf�fk_?i�hlXik?ij)�Xe[�n?�?og?Zk�k_?j?�ki?e[j�
kf�ZfekCel?+�N_Cj�j?XjfeXcCkp�dXp�X[m?ij?cp�X]]?Zk�fli�YljCe?jj�Xe[�ZXlj?�fli�i?jlckj�f]�fg?iXkCfej�kf�]clZklXk?+

FYb=b�FU[QcUT�cA�Cda�Gd__[h�7XQY]

�UR� RELIANCE� ON� SUPPLIERS� AND� MANUFACTURERS� TO� PROVIDE� MATERIALS� FOR� AND� TO� PRODUCE� OUR� PRODUCTS� COULD� CAUSE�
PROBLEMS�IN�OUR�SUPPL<�C+AIN�

Q?�[f�efk�dXel]XZkli?�fli�gif[lZkj�fi�k_?�iXn�dXk?iCXcj�]fi�k_?d�Xe[�i?cp�Cejk?X[�fe�jlggcC?ij+�GXep�f]�k_?�dXk?iCXcj�
lj?[�Ce�fli�gif[lZkj�Xi?�[?m?cfg?[�Xe[�dXel]XZkli?[�Yp�k_Ci[�gXikC?j�Xe[�dXp�Y?�XmXCcXYc?)�Ce�k_?�j_fik*k?id)�]ifd�fecp�
fe?� fi� X� m?ip� cCdCk?[� eldY?i� f]� jfliZ?j)� jfd?� f]� n_fd� n?i?� Xe[� dXp� ZfekCel?� kf� Y?� CdgXZk?[� Yp� k_?�  IPC!*.6�
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gXe[?dCZ�Xe[�fk_?i�?ok?ieXc�]XZkfij+�Ili�ZfekiXZkj�nCk_�jfd?�jlggcC?ij�Xe[�dXel]XZkli?ij�dXp�efk�X[?hlXk?cp�d??k�fli�
gif[lZkCfe�i?hlCi?d?ekj)�Xe[�n?�Zfdg?k?�nCk_�fk_?i�ZfdgXeC?j�]fi�iXn�dXk?iCXcj�Xe[�gif[lZkCfe+

Q?�_Xm?�?og?iC?eZ?[)�Xe[�dXp�Ce�k_?�]lkli?�?og?iC?eZ?)�X�jCAeC]CZXek�[CjilgkCfe�Ce�k_?�jlggcp�f]�iXn�dXk?iCXcj�]ifd�
Zlii?ek�jfliZ?j�Xe[�n?�dXp�Y?�leXYc?�kf�cfZXk?�Xck?ieXkCm?�dXk?iCXcj�jlggcC?ij�f]�ZfdgXiXYc?�hlXcCkp�Xk�Xe�XZZ?gkXYc?�giCZ?�
Ce�kCd?)�fi�Xk�Xcc+�N_?j?�Cjjl?j�Xe[�iCjbj�n?i?�?oXZ?iYXk?[�Yp�k_?� IPC!*.6�gXe[?dCZ)�n_CZ_�i?jlck?[�Ce�kiXm?c�cCdCkXkCfej�
Xe[�jkXp*Xk*_fd?�fi[?ij�Ce�dfjk�fi�Xcc�gXikj�f]�k_?�nfic[�]fi�dlZ_�f]�/-/-�Xe[�k_?�?Xicp�gXik�f]�/-/.+�Ce�X[[CkCfe)�C]�n?�
?og?iC?eZ?�jCAeC]CZXek�CeZi?Xj?[�[?dXe[)�fi�C]�n?�e??[�kf�i?gcXZ?�Xe�?oCjkCeA�jlggcC?i�fi�dXel]XZkli?i)�n?�dXp�Y?�leXYc?�
kf�cfZXk?�X[[CkCfeXc�jlggcC?j�f]�iXn�dXk?iCXcj�fi�X[[CkCfeXc�dXel]XZkliCeA�ZXgXZCkp�fe�k?idj�k_Xk�Xi?�XZZ?gkXYc?�kf�lj)�fi�Xk�
Xcc)�fi�n?�dXp�Y?�leXYc?�kf�cfZXk?�Xep�jlggcC?i�fi�dXel]XZkli?i�nCk_�jl]]CZC?ek�ZXgXZCkp�kf�d??k�fli�i?hlCi?d?ekj�fi�kf�]Ccc�
fli� fi[?ij� Ce� X� kCd?cp� dXee?i+� N_?j?� Cjjl?j� Xe[� iCjbj� Xi?� CeZi?Xj?[� Xj� X� i?jlck� f]� fli� ZfddCkd?ekj� kf� jljkXCeXYCcCkp)�
CeZcl[CeA�fli�lj?�f]�jg?ZC]CZ�dXk?iCXcj�Xe[�dXel]XZkliCeA�gifZ?jj?j�Xe[�k_?�jljkXCeXYCcCkp�Xe[�"MA*i?cXk?[�i?hlCi?d?ekj�
n?�Cdgfj?�fe�fli�jlggcC?ij)�n_CZ_�A?e?iXccp�cCdCk�k_?�eldY?i�f]�jlggcC?ij�n_f�Zflc[�gfk?ekCXccp�jXkCj]p�fli�i?hlCi?d?ekj+�
C[?ekC]pCeA� X� jlCkXYc?� jlggcC?i� Cj� Xe� Cemfcm?[� gifZ?jj� k_Xk� i?hlCi?j� lj� kf� Y?Zfd?� jXkCj]C?[� nCk_� Ckj� hlXcCkp� Zfekifc)�
i?jgfejCm?e?jj�Xe[�j?imCZ?)�]CeXeZCXc�jkXYCcCkp)�?emCifed?ekXc�CdgXZk)�Xe[�cXYfi�Xe[�fk_?i�?k_CZXc�giXZkCZ?j+�"m?e�C]�n?�Xi?�
XYc?�kf�?ogXe[�?oCjkCeA�fi�]Ce[�e?n�dXel]XZkliCeA�fi�dXk?iCXcj�jfliZ?j)�n?�dXp�?eZflek?i�[?cXpj�Ce�gif[lZkCfe�Xe[�X[[?[�
Zfjkj�Xj�X�i?jlck�f]�k_?�kCd?�Ck�kXb?j�kf�kiXCe�fli�jlggcC?ij�Xe[�dXel]XZkli?ij�Ce�fli�d?k_f[j)�gif[lZkj)�Xe[�hlXcCkp�Zfekifc�
jkXe[Xi[j+�!?cXpj� i?cXk?[� kf� jlggcC?i� Z_XeA?j� Zflc[� Xcjf� XiCj?� [l?� kf� Xe� CeZi?Xj?� Ce� j_CggCeA� kCd?j� C]� e?n� jlggcC?ij� Xi?�
cfZXk?[� ]Xik_?i� XnXp� ]ifd� fli�dXib?kj� fi� ]ifd� fk_?i� gXikCZCgXekj� Ce� fli� jlggcp� Z_XCe� fi� C]� Xe� Xck?ieXkCm?� j_CggCeA� Xe[�
kiXejgfikXkCfe� iflk?� Cj� i?hlCi?[)� Xep� f]� n_CZ_� Zflc[� CeZi?Xj?� fli� fm?iXcc� ?emCifed?ekXc� CdgXZk� Xe[� n_CZ_� Zflc[� Xcjf�
e?AXkCm?cp�CdgXZk�fli�i?glkXkCfe�Xe[�k_?�ZXiYfe�]ffkgiCek�jZfiCeA�f]�fli�gif[lZkj+�;ep�[?cXpj)� Cek?iilgkCfe)�fi� CeZi?Xj?[�
Zfjkj�Ce�k_?�jlggcp�f]�dXk?iCXcj�fi�dXel]XZkli?�f]�fli�gif[lZkj�Zflc[�_Xm?�Xe�X[m?ij?�?]]?Zk�fe�fli�XYCcCkp�kf�d??k�Zljkfd?i�
[?dXe[�]fi�fli�gif[lZkj�Xe[�i?jlck�Ce�cfn?i�e?k�i?m?el?�Xe[�CeZfd?�]ifd�fg?iXkCfej�Yfk_�Ce�k_?�j_fik�Xe[�cfeA�k?id+

�UR�BUSINESS�IS�SUBJECT�TO�T+E�RIS.�OF�MANUFACTURER�CONCENTRATION�

Q?�[?g?e[�jCAeC]CZXekcp�fe�X�m?ip�cCdCk?[�eldY?i�f]� k_Ci[*gXikp�ZfekiXZk�dXel]XZkli?ij�]fi� k_?�jfliZCeA�f]� k_?�mXjk�
dXafiCkp�f]�fli�gif[lZkj+�@fi�?oXdgc?)�[liCeA�/-/0)�n?�gcXe�kf�]lccp�kiXejCkCfe�kf�X�e?n�]ffkn?Xi�dXel]XZkliCeA�gXike?i�Ce�
PC?keXd+�;j�X�i?jlck�f]�k_Cj�ZfeZ?ekiXkCfe�Ce�fli�jlggcp�Z_XCe)�fli�YljCe?jj�Xe[�fg?iXkCfej�nflc[�Y?�e?AXkCm?cp�X]]?Zk?[�C]�
Xep�f]�fli�b?p�dXel]XZkli?ij�n?i?�kf�?og?iC?eZ?�jCAeC]CZXek�[CjilgkCfe�X]]?ZkCeA�k_?�giCZ?)�hlXcCkp)�XmXCcXYCcCkp)�fi�kCd?cp�
[?cCm?ip� f]� gif[lZkj+� N_?� gXikCXc� fi� Zfdgc?k?� cfjj� f]� k_?j?� b?p� dXel]XZkli?ij)� fi� X� jCAeC]CZXek� X[m?ij?� Z_XeA?� Ce� fli�
i?cXkCfej_Cg�nCk_�Xep�f]�k_?j?�dXel]XZkli?ij)�Zflc[�i?jlck�Ce�cfjk�jXc?j)�X[[?[�Zfjkj)�Xe[�[CjkiCYlkCfe�[?cXpj�k_Xk�Zflc[�_Xid�
fli�YljCe?jj�Xe[�Zljkfd?i�i?cXkCfej_Cgj+�Ce�X[[CkCfe)�Xj�X�i?jlck�f]�fli�ZfddCkd?ekj�kf�jljkXCeXYCcCkp)�CeZcl[CeA�fli�lj?�f]�
jg?ZC]CZ�dXk?iCXcj� Xe[�dXel]XZkliCeA� gifZ?jj?j� Xe[� k_?� jljkXCeXYCcCkp� Xe[� "MA*i?cXk?[� i?hlCi?d?ekj�n?� Cdgfj?� fe� fli�
ZfekiXZk�dXel]XZkli?ij)� k_?i?� Xi?� A?e?iXccp� ]?n?i�dXel]XZkli?ij�n_f� Zflc[� gfk?ekCXccp� jXkCj]p� fli� i?hlCi?d?ekj�nCk_flk�
jlYjkXekCXc�c?X[�kCd?�fi�nCk_flk�i?hlCiCeA�lj�kf�CeZli�dlZ_�_CA_?i�Zfjkj)�jf�n?�dXp�Y?�leXYc?�kf�i?gcXZ?�X�b?p�dXel]XZkli?i�
nCk_flk�jlYjkXekCXc�kCd?�Xe[�?og?ej?+�

1AILURE� OF� OUR� CONTRACTORS� OR� OUR� LICENSEES@� CONTRACTORS� TO� COMPL<� WIT+� OUR� SUPPLIER� CODE� OF� CONDUCT�� CONTRACTUAL�
OBLIGATIONS��LOCAL�LAWS��AND�OT+ER�STANDARDS�COULD�+ARM�OUR�BUSINESS�

Q?�nfib�nCk_�ZfekiXZkfij)�dfjk�f]�n_CZ_�Xi?�cfZXk?[�flkjC[?�f]�k_?�OeCk?[�MkXk?j)�kf�dXel]XZkli?�fli�gif[lZkj+�Q?�
i?hlCi?� k_?� ZfekiXZkfij� k_Xk� [Ci?Zkcp� dXel]XZkli?� fli� gif[lZkj� Xj� n?cc� Xj� k_fj?� k_Xk� dXel]XZkli?� k_?� dXk?iCXcj� lj?[� kf�
dXel]XZkli?�fli�gif[lZkj�kf�Zfdgcp�nCk_�fli�jlggcC?i�Zf[?�f]�Zfe[lZk�Xe[�fk_?i�jfZCXc)�?emCifed?ekXc)�_?Xck_)�Xe[�jX]?kp�
jkXe[Xi[j� ]fi� k_?�Y?e?]Ck� f]�nfib?ij+�Q?�Xcjf� i?hlCi?� k_?j?� ZfekiXZkfij� kf� Zfdgcp�nCk_� XggcCZXYc?� jkXe[Xi[j� ]fi�gif[lZk�
jX]?kp+�HfknCk_jkXe[CeA� k_?Ci� ZfekiXZklXc�fYcCAXkCfej� kf�Zfdgcp�nCk_�fli�gfcCZC?j�Xe[�XggcCZXYc?� jkXe[Xi[j)� ]ifd� kCd?� kf�
kCd?)� ZfekiXZkfij�dXp�efk� Zfdgcp�nCk_� jlZ_� jkXe[Xi[j�fi� XggcCZXYc?� cfZXc� cXn�fi�fli� cCZ?ej??j�dXp� ]XCc� kf�?e]fiZ?� jlZ_�
jkXe[Xi[j�fi� XggcCZXYc?� cfZXc� cXn�fe� k_?Ci� ZfekiXZkfij+�MCAeC]CZXek�fi� ZfekCelCeA�efeZfdgcCXeZ?�nCk_� jlZ_� jkXe[Xi[j�Xe[�
cXnj�Yp�fe?�fi�dfi?� ZfekiXZkfij� Zflc[�_Xid�fli� i?glkXkCfe�fi� i?jlck� Ce� X� gif[lZk� i?ZXcc� Xe[)� Xj� X� i?jlck)� Zflc[�_Xm?� Xe�
X[m?ij?� ?]]?Zk� fe� fli� jXc?j� Xe[� ]CeXeZCXc� Zfe[CkCfe+� MCdCcXicp)� XAi??d?ekj� k_Xk� n?� ?ek?i� Cekf� nCk_� k_?j?� ZfekiXZkfij�
A?e?iXccp�[f�efk�i?hlCi?�YcXeb?k�?oZcljCmCkp�nCk_�lj8�Xj�X�i?jlck)�jfd?�ZfekiXZkfij�dXp�Y?�g?idCkk?[�kf�nfib�nCk_�gXikC?j�
n_f�Zflc[�Y?�[??d?[�Zfdg?kCkCm?)�n_CZ_�Zflc[�_Xid�fli�YljCe?jj+

Ce� X[[CkCfe)� ]XCcli?� f]� fe?� fi� dfi?� ZfekiXZkfij� kf� Zfdgcp� nCk_� XggcCZXYc?� cXnj� Xe[� i?AlcXkCfej� Xe[� ZfekiXZklXc�
fYcCAXkCfej� Zflc[� c?X[� kf� cCkCAXkCfe� XAXCejk� lj� fi� i?hlCi?� lj� kf� CeCkCXk?� cCkCAXkCfe� kf� ?e]fiZ?� fli� ZfekiXZkj)� i?jlckCeA� Ce�
CeZi?Xj?[� c?AXc�?og?ej?j�Xe[�Zfjkj+�@lik_?idfi?)� k_?� ]XCcli?�f]�Xep�jlZ_�ZfekiXZkfij� kf�gifmC[?�jX]?�Xe[�_ldXe?�]XZkfip�
Zfe[CkCfej�Xe[�fm?ijCA_k�Xk�k_?Ci�]XZCcCkC?j�Zflc[�[XdXA?�fli�i?glkXkCfe�nCk_�Zljkfd?ij�fi�i?jlck�Ce�c?AXc�ZcXCdj�XAXCejk�lj+�
@lik_?idfi?)� Xep� jlZ_� efeZfdgcCXeZ?� Yp� fli� ZfekiXZkfij)� gif[lZk� i?ZXccj)� fi� e?AXkCm?� glYcCZCkp� i?AXi[CeA� gif[lZkCfe�
d?k_f[j)�Xcc?A?[�giXZkCZ?j)�fi�nfibgcXZ?�fi� i?cXk?[�Zfe[CkCfej�f]�Xep�f]�fli�jlggcC?ij)�dXel]XZkli?ij)�fi� cCZ?ej??j�Zflc[�
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X[m?ij?cp�X]]?Zk�fli�YiXe[�CdXA?)�i?jlck�Ce�cfjk�jXc?j)�i?hlCi?�lj�kf�[Cm?ik�i?jfliZ?j�kf�X[[i?jj�Xe[�i?d?[CXk?�k_?j?�Cjjl?j)�
?ogfj?�lj�kf�c?AXc�ZcXCdj)�Xe[�]fiZ?�lj�kf�cfZXk?�Xck?ieXkCm?�jlggcC?ij)�dXel]XZkli?ij�fi�cCZ?ej??j)�Xep�f]�n_CZ_�Zflc[�_Xm?�
Xe�X[m?ij?�?]]?Zk�fe�fli�YljCe?jj)�]CeXeZCXc�Zfe[CkCfe)�Xe[�i?jlckj�f]�fg?iXkCfej+�;ep�f]�k_?j?�Cjjl?j�nCk_�fli�ZfekiXZkfij�
Zflc[�_Xm?�X�Ai?Xk?i�e?AXkCm?� CdgXZk�fe�lj)�[l?� kf� k_?� CdgfikXeZ?�f]�"MA�Xe[�jljkXCeXYCcCkp�giXZkCZ?j� kf�fli�YiXe[�Xe[�
YljCe?jj+

1AILURE�OF�OUR�SUPPLIERS�OR�MANUFACTURERS�TO�CONSISTENTL<�PROVIDE�+IG+�4UALIT<�MATERIALS�AND�PRODUCTS�COULD�ADVERSEL<�
AFFECT�OUR�BRAND�AND�REPUTATION�AND�CAUSE�OUR�BUSINESS�AND�RESULTS�OF�OPERATIONS�TO�SUFFER��

Ili� jlZZ?jj� [?g?e[j� fe� fli� XYCcCkp� kf� gifmC[?� fli� Zljkfd?ij�nCk_� k_?� jljkXCeXYc?� ]ffkn?Xi� Xe[� XggXi?c� k_?p� j??b)�
n_CZ_�Ce�klie�[?g?e[j�fe�k_?�hlXekCkp�Xe[�hlXcCkp�f]�k_?�]CeCj_?[�gif[lZkj�gifmC[?[�Yp�fli�dXel]XZkliCeA�gXike?ij)�n_CZ_�
[?g?e[j� fe� k_?� hlXekCkp� Xe[� hlXcCkp� f]� k_?� iXn�dXk?iCXcj� k_?p� i?Z?Cm?� ]ifd� fli� jlggcp� gXike?ij+�Q?�dXp� Y?� leXYc?� kf�
gifmC[?� Zljkfd?ij�nCk_� k_?�_CA_*hlXcCkp� jljkXCeXYc?� ]ffkn?Xi� Xe[� XggXi?c� k_?p� j??b� C]� fli� jlggcp� Z_XCe�gXike?ij� [f�efk�
ZfejCjk?ekcp�gif[lZ?�_CA_*hlXcCkp�gif[lZkj�]fi�lj�kf�j?cc+

Q?� Y?cC?m?� k_Xk�dXep� f]� fli� e?n� Zljkfd?ij� ]Ce[� lj� Yp�nfi[� f]�dflk_� Xe[� fk_?i� efe*gXC[� i?]?iiXcj� ]ifd� ?oCjkCeA�
Zljkfd?ij+� C]� ?oCjkCeA� Zljkfd?ij� Xi?� [CjjXkCj]C?[� nCk_� k_?Ci� gif[lZk� ?og?iC?eZ?� [l?� kf� [?]?Zkj� Ce� k_?� dXk?iCXcj� fi�
dXel]XZkliCeA�f]�fli�gif[lZkj�fi�fk_?i�hlXcCkp� i?cXk?[� ZfeZ?iej)� k_?e� k_?p�dXp� jkfg�YlpCeA�fli�gif[lZkj� Xe[�dXp� jkfg�
i?]?iiCeA�fk_?ij�kf�lj)�Xe[�n?�Zflc[�?og?iC?eZ?�Xe�CeZi?Xj?�Ce�k_?�iXk?�f]�gif[lZk�i?kliej+�C]�n?�Xi?�leXYc?�kf�i?kXCe�?oCjkCeA�
Zljkfd?ij�Xe[�XkkiXZk�e?n�Zljkfd?ij�[l?�kf�hlXcCkp�Cjjl?j�k_Xk�n?�]XCc�kf�C[?ekC]p�Xe[�i?d?[p)�fli�Aifnk_�gifjg?Zkj�nflc[�
Y?� _Xid?[� Xe[� fli� YljCe?jj� Zflc[� Y?� X[m?ij?cp� X]]?Zk?[+� C]� gif[lZk� hlXcCkp� Cjjl?j� Xi?� nC[?jgi?X[� fi� i?jlck� Ce� gif[lZk�
i?ZXccj)� fli� YiXe[� Xe[� i?glkXkCfe� Zflc[� Y?� _Xid?[)� n?� Zflc[� CeZli� jlYjkXekCXc� Zfjkj)� Xe[� fli� i?jlckj� f]� fg?iXkCfej� Xe[�
]CeXeZCXc�Zfe[CkCfe�Zflc[�Y?�X[m?ij?cp�X]]?Zk?[+

�+E� FLUCTUATING� COST� OF� RAW� MATERIALS� COULD� INCREASE� OUR� COST� OF� REVENUE� AND� CAUSE� OUR� RESULTS� OF� OPERATIONS� AND�
FINANCIAL�CONDITION�TO�SUFFER�

N_?� iXn� dXk?iCXcj� Xe[� Zfddf[CkC?j� lj?[� Yp� fli� jlggcC?ij� Xe[� dXel]XZkli?ij� CeZcl[?� ki??� ]CY?i)� d?iCef� nffc)�
jlAXiZXe?)�ZXjkfi�Y?Xe�fCc)�eXkliXc�ilYY?i)�i?ZpZc?[�gcXjkCZ�Yfkkc?j)�Xe[�gXg?i�gif[lZkj+�Ili�jlggcC?ij�Xe[�dXel]XZkli?ij`�
Zfjkj�]fi�iXn�dXk?iCXcj�Xe[�Zfddf[CkC?j�Xi?�X]]?Zk?[�Yp)�XdfeA�fk_?i� k_CeAj)�n?Xk_?i)�Zfejld?i�[?dXe[)�iCjCeA�Cek?i?jk�
iXk?j)� Ce]cXkCfe)� jg?ZlcXkCfe� fe� k_?� Zfddf[CkC?j� dXib?k)� k_?� i?cXkCm?� mXclXkCfej� Xe[� ]clZklXkCfej� f]� k_?� Zlii?eZC?j� f]�
gif[lZ?i�m?ijlj�Zfejld?i�ZflekiC?j)�Xe[�fk_?i�]XZkfij�k_Xk�Xi?�A?e?iXccp�legi?[CZkXYc?�Xe[�Y?pfe[�fli�Zfekifc+�Ce�X[[CkCfe)�
C]�b?p�jlggcC?ij)�k_?�]ffkn?Xi�Xe[�XggXi?c�Ce[ljkip)�fi�X�Aiflg�f]�ZflekiC?j�X[fgk�Xe[�?e]fiZ?�ZXiYfe�giCZCeA)�k_?e�k_?�giCZ?�
f]� iXn�dXk?iCXcj�Xe[�Zfddf[CkC?j�Zflc[� CeZi?Xj?+� CeZi?Xj?j� Ce� k_?�Zfjk�f]� iXn�dXk?iCXcj�_Xm?�_X[�Xe[�Zflc[�ZfekCel?� kf�
_Xm?�X�dXk?iCXc�X[m?ij?�?]]?Zk�fe�fli�Zfjk�f]�i?m?el?)�i?jlckj�f]�fg?iXkCfej)�]CeXeZCXc�Zfe[CkCfe)�Xe[�ZXj_�]cfnj+�;j�X�i?jlck)�
k_Cj�dXp�_Xm?�Xe�CdgXZk�fe�giCZCeA�f]�fli�gif[lZkj+�@fi�?oXdgc?)�Ce�;lAljk�/-/.)�n?�Cdgc?d?ek?[�X�jcCA_k�giCZ?�CeZi?Xj?�
Ce� Z?ikXCe� f]� fli� gif[lZkj)� Xe[� _X[� ]lik_?i� giCZ?� CeZi?Xj?j� Ce�GXiZ_� /-//+� Ck� Cj� leZ?ikXCe� C]� n?� nCcc� _Xm?� kf� ZfejC[?i�
X[[CkCfeXc�]lkli?�giCZ?�CeZi?Xj?j�Ce�fli�gif[lZkj�Xj�X�i?jlck�f]�CeZi?Xj?j�Ce�k_?�Zfjk�f]�iXn�dXk?iCXcj�Xe[�jlggcC?j)�gXikCXccp�
[l?�kf�k_?�Zlii?ek�Ce]cXkCfeXip�?emCifed?ek+�C]�n?�ZfekCel?�CeZi?XjCeA�k_?�giCZ?j�f]�fli�gif[lZkj)�k_Cj�dXp�X[m?ij?cp�CdgXZk�
[?dXe[�]fi�fli�gif[lZkj�Yp�fli�Zljkfd?ij+

�+E�OPERATIONS�OF�OUR�SUPPLIERS��MOST�OF�W+IC+�ARE�LOCATED�OUTSIDE�OF�T+E� NITED�;TATES��ARE�SUBJECT�TO�ADDITIONAL�RIS.S�
T+AT�ARE�BE<OND�OUR�CONTROL�AND�T+AT�COULD�+ARM�OUR�BUSINESS��FINANCIAL�CONDITION��AND�RESULTS�OF�OPERATIONS�

 lii?ekcp)�dfjk�f]�fli�jlggcC?ij�Xi?� cfZXk?[�flkjC[?�f]� k_?�OeCk?[�MkXk?j+�;j�X�i?jlck�f]�fli�AcfYXc�jlggcC?ij)�n?�Xi?�
jlYa?Zk�kf�iCjbj�XjjfZCXk?[�nCk_�[fCeA�YljCe?jj�XYifX[)�CeZcl[CeA7

u gfcCkCZXc�lei?jk)�k?iifiCjd)�cXYfi�[Cjglk?j)�Xe[�?ZfefdCZ�CejkXYCcCkp�i?jlckCeA�Ce�k_?�[CjilgkCfe�f]�kiX[?�]ifd�]fi?CAe�
ZflekiC?j�Ce�n_CZ_�fli�gif[lZkj�Xi?�dXel]XZkli?[)�CeZcl[CeA)�]fi�?oXdgc?)�PC?keXd)� _CeX)�Xe[�J?il8

u k_?� CdgfjCkCfe� f]� e?n� cXnj� Xe[� i?AlcXkCfej)� CeZcl[CeA� k_fj?� i?cXkCeA� kf� cXYfi� Zfe[CkCfej)� hlXcCkp)� Xe[� jX]?kp�
jkXe[Xi[j)� Cdgfikj)� [lkC?j)� kXo?j)� Xe[� fk_?i� Z_XiA?j� fe� Cdgfikj)� Xj� n?cc� Xj� kiX[?� i?jkiCZkCfej� Xe[� i?jkiCZkCfej� fe�
Zlii?eZp�?oZ_XeA?�fi� k_?� kiXej]?i�f]� ]le[j)�gXikCZlcXicp�e?n�fi� CeZi?Xj?[� kXiC]]j� Cdgfj?[�Yp� k_?�OeCk?[�MkXk?j�fe�
Cdgfikj�]ifd�ZflekiC?j�n_?i?�fli�gif[lZkj�Xi?�dXel]XZkli?[)�CeZcl[CeA)�]fi�?oXdgc?)�PC?keXd)� _CeX)�Xe[�J?il8

u Ai?Xk?i� Z_Xcc?eA?j� Xe[� CeZi?Xj?[� Zfjkj� nCk_� ?e]fiZCeA� Xe[� g?iCf[CZXccp� Xl[CkCeA� fi� i?mC?nCeA� fli� jlggcC?ij� Xe[�
dXel]XZkli?ij`� ZfdgcCXeZ?� nCk_� fli� jlggcC?i� Zf[?� f]� Zfe[lZk)� CeZcl[CeA� k_?Ci� cXYfi� Xe[� jljkXCeXYCcCkp� giXZkCZ?j)�
ACm?e�k_Xk�k_?Ci�]XZCcCkC?j�Xi?�cfZXk?[�flkjC[?�f]�k_?�OeCk?[�MkXk?j�Xe[)�Ce�dXep�ZXj?j)�]Xi�XnXp�]ifd�fli�f]]CZ?j�Xe[�
dXeXA?d?ek8
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u i?[lZ?[�gifk?ZkCfe� ]fi� Cek?cc?ZklXc� gifg?ikp� iCA_kj)� CeZcl[CeA� kiX[?dXib� gifk?ZkCfe)� Ce� jfd?� ZflekiC?j)� gXikCZlcXicp�
 _CeX8

u [CjilgkCfej� Ce� fg?iXkCfej� [l?� kf� AcfYXc)� i?ACfeXc)� fi� cfZXc� glYcCZ� _?Xck_� ZiCj?j� fi� fk_?i� ?d?iA?eZC?j� fi� eXkliXc�
[CjXjk?ij)�CeZcl[CeA)�]fi�?oXdgc?)�[CjilgkCfej�[l?�kf�k_?�feAfCeA� IPC!*.6�gXe[?dCZ�ACm?e�k_?�?d?iA?eZ?�f]�e?n�
mXiCXekj�Xe[�[CjgXiCkC?j�Ce�XmXCcXYCcCkp�f]�mXZZCe?j�Ce�[C]]?i?ek�gXikj�f]�k_?�nfic[8

u [CjilgkCfej�fi�[?cXpj�Ce�j_Cgd?ekj8�Xe[

u Z_XeA?j�Ce�cfZXc�?ZfefdCZ�Zfe[CkCfej�Ce�ZflekiC?j�n_?i?�fli�dXel]XZkli?ij)�jlggcC?ij)�fi�Zljkfd?ij�Xi?�cfZXk?[+

N_?j?� Xe[� fk_?i� ]XZkfij� Y?pfe[� fli� Zfekifc)� gXikCZlcXicp� Ce� cCA_k� f]� k_?�  IPC!*.6� gXe[?dCZ)� Zflc[� Cek?iilgk� fli�
jlggcC?ij`�gif[lZkCfe)�Ce]cl?eZ?�k_?�XYCcCkp�f]�fli�jlggcC?ij�kf�?ogfik�fli�gif[lZkj�Zfjk*?]]?ZkCm?cp�fi�Xk�Xcc)�Xe[�Ce_CYCk�fli�
jlggcC?ij`� XYCcCkp� kf�gifZli?�Z?ikXCe�dXk?iCXcj)� Xep�f]�n_CZ_�Zflc[�_Xid�fli�YljCe?jj)� ]CeXeZCXc� Zfe[CkCfe)� Xe[� i?jlckj�f]�
fg?iXkCfej+

;+IPPING�AND�DELIVER<�ARE�CRITICAL�PARTS�OF�OUR�BUSINESS�AND�AN<�C+ANGES�IN��OR�DISRUPTIONS�TO��OUR�S+IPPING�AND�DELIVER<�
ARRANGEMENTS�COULD�ADVERSEL<�AFFECT�OUR�BUSINESS��FINANCIAL�CONDITION��AND�RESULTS�OF�OPERATIONS��

Q?�i?cp�fe�j?m?iXc�fZ?Xe)�XCi�gXiZ?c)�Xe[�zc?jj�k_Xe�kilZbcfX[^�ZXiiC?ij�kf�[?cCm?i�k_?�gif[lZkj�n?�j?cc+�C]�n?�Xi?�efk�
XYc?� kf� e?AfkCXk?� XZZ?gkXYc?� giCZCeA� Xe[� fk_?i� k?idj�nCk_� k_?j?� gifmC[?ij)� fi� C]� k_?j?� gifmC[?ij� ?og?iC?eZ?� g?i]fidXeZ?�
gifYc?dj�fi�fk_?i�[C]]CZlckC?j�Ce�gifZ?jjCeA�fli�fi[?ij�fi�[?cCm?iCeA�fli�gif[lZkj�kf�Zljkfd?ij)�Ck�Zflc[�e?AXkCm?cp�CdgXZk�
fli� i?jlckj� f]� fg?iXkCfej)� ]CeXeZCXc� Zfe[CkCfe)� Xe[�fli� Zljkfd?ij`� ?og?iC?eZ?+�@fi� ?oXdgc?)� Z_XeA?j� kf� k_?� k?idj�f]� fli�
j_CggCeA�XiiXeA?d?ekj�fi�k_?�CdgfjCkCfe�f]�jliZ_XiA?j�fi�jliA?�giCZCeA�dXp�X[m?ij?cp�CdgXZk�fli�dXiACej�Xe[�gif]CkXYCcCkp+�
Ce� X[[CkCfe)� fli� XYCcCkp� kf� i?Z?Cm?� CeYfle[� Cem?ekfip� ?]]CZC?ekcp� Xe[� j_Cg�d?iZ_Xe[Cj?� kf� Zljkfd?ij�dXp� Y?� e?AXkCm?cp�
X]]?Zk?[� Yp� ]XZkfij� Y?pfe[� fli� Xe[� k_?j?� gifmC[?ij`� Zfekifc)� CeZcl[CeA� gXe[?dCZ)� n?Xk_?i)� ]Ci?)� ]cff[)� gfn?i� cfjj)�
?Xik_hlXb?j)�XZkj�f]�nXi�fi�k?iifiCjd)�fi�fk_?i�?m?ekj�jg?ZC]CZXccp�CdgXZkCeA�fk_?i�j_CggCeA�gXike?ij)�jlZ_�Xj�cXYfi�[Cjglk?j)�
]CeXeZCXc�[C]]CZlckC?j)�jpjk?d�]XCcli?j)�Xe[�fk_?i�[CjilgkCfej�kf�k_?�fg?iXkCfej�f]�k_?�j_CggCeA�ZfdgXeC?j�fe�n_CZ_�n?�i?cp+�
Q?�_Xm?�Ce�k_?�gXjk�?og?iC?eZ?[)�Xe[�dXp�Ce�k_?�]lkli?�?og?iC?eZ?)�j_CggCeA�[?cXpj�]fi�i?Xjfej�flkjC[?�f]�fli�Zfekifc+�Q?�
Xi?� Xcjf� jlYa?Zk� kf� iCjbj� f]� [XdXA?� fi� cfjj� [liCeA� [?cCm?ip� Yp� fli� j_CggCeA� m?e[fij+� C]� k_?� gif[lZkj� fi[?i?[� Yp� fli�
Zljkfd?ij� Xi?�efk�[?cCm?i?[� Ce� X� kCd?cp� ]Xj_Cfe)� CeZcl[CeA� kf� Cek?ieXkCfeXc� Zljkfd?ij)�fi� Xi?�[XdXA?[�fi� cfjk�[liCeA� k_?�
[?cCm?ip� gifZ?jj)� fli� Zljkfd?ij� Zflc[� Y?Zfd?� [CjjXkCj]C?[� Xe[� Z?Xj?� YlpCeA� gif[lZkj� ]ifd� lj)� n_CZ_�nflc[� X[m?ij?cp�
X]]?Zk�fli�YljCe?jj)�]CeXeZCXc�Zfe[CkCfe)�Xe[�i?jlckj�f]�fg?iXkCfej+�

3F�WE�DO�NOT�SUCCESSFULL<�OPTIMIZE��OPERATE��AND�MANAGE�OUR�GLOBAL�NETWOR.�OF�T+IRD�PART<�OWNED�AND�OPERATED�LOGISTICS�
AND�DISTRIBUTION�CENTERS��OUR�BUSINESS��FINANCIAL�CONDITION��AND�RESULTS�OF�OPERATIONS�COULD�BE�+ARMED��

Ili�jlZZ?jj�[?g?e[j�fe�fli�AcfYXc�cfACjkCZj�Xe[�[CjkiCYlkCfe�e?knfib+� lii?ekcp)�n?�i?cp�gi?[fdCeXekcp�fe�X�]?n�k_Ci[*
gXikp�cfACjkCZj�gifmC[?ij�kf�jkfi?�fli�]CeCj_?[�gif[lZkj�Ce)�Xe[�[CjkiCYlk?�fli�gif[lZkj�kf�Zljkfd?ij�]ifd)�k_?Ci�[CjkiCYlkCfe�
Z?ek?i� cfZXkCfej� Ce� k_?�OeCk?[� MkXk?j)�  XeX[X)�OeCk?[�ECeA[fd)� k_?�H?k_?icXe[j)� _CeX)� DXgXe)� Mflk_�Efi?X)� Xe[�H?n�
T?XcXe[+�Ili�XYCcCkp�kf�d??k�Zljkfd?i�?og?ZkXkCfej)�dXeXA?�Cem?ekfip)�Zfdgc?k?�jXc?j)�Xe[�XZ_C?m?�fYa?ZkCm?j�]fi�fg?iXkCeA�
?]]CZC?eZC?j� Xe[� Aifnk_)� gXikCZlcXicp� Ce� ?d?iACeA� dXib?kj)� [?g?e[j� fe� k_?� gifg?i� fg?iXkCfe� f]� k_?j?� k_Ci[� gXikC?j`�
[CjkiCYlkCfe�]XZCcCkC?j)�k_?�[?m?cfgd?ek�fi�?ogXejCfe�f]�X[[CkCfeXc�[CjkiCYlkCfe�ZXgXYCcCkC?j)�Xe[�k_?�kCd?cp�g?i]fidXeZ?�f]�
j?imCZ?j� Yp� k_Ci[� gXikC?j� %CeZcl[CeA� k_fj?� Cemfcm?[� Ce� j_CggCeA� gif[lZk� kf� Xe[� ]ifd� fli� [CjkiCYlkCfe� ]XZCcCkC?j&+� C]� n?�
ZfekCel?� kf� X[[� k_Ci[*gXikp� cfACjkCZj� gifmC[?ij)� i?hlCi?� k_?d� kf� ?ogXe[� k_?Ci� ]lc]Cccd?ek)� [CjkiCYlkCfe)� Xe[� nXi?_flj?�
ZXgXYCcCkC?j)� CeZcl[CeA� X[[CeA� X[[CkCfeXc� cfZXkCfej� Ce� e?n� ZflekiC?j)� X[[� gif[lZkj� ZXk?AfiC?j� nCk_� [C]]?i?ek� ]lc]Cccd?ek�
i?hlCi?d?ekj)� fi� Z_XeA?� k_?� dCo� f]� gif[lZkj� k_Xk� n?� j?cc)� fli� AcfYXc� cfACjkCZj� Xe[� [CjkiCYlkCfe� e?knfib� nCcc� Y?Zfd?�
CeZi?XjCeAcp� Zfdgc?o� Xe[�fg?iXkCeA� Ck�nCcc� Y?Zfd?�dfi?� Z_Xcc?eACeA� ]fi� lj� Xe[�fli� k_Ci[*gXikp� cfACjkCZj� gifmC[?ij+�N_?�
?ogXejCfe� Xe[� Aifnk_� f]� fli� cfACjkCZj� Xe[� [CjkiCYlkCfe� Z?ek?i� e?knfib� dXp� glk� gi?jjli?� fe� fli� dXeXA?iCXc)� ]CeXeZCXc)�
fg?iXkCfeXc)�Xe[�fk_?i�i?jfliZ?j+�Ce�X[[CkCfe)�n?�dXp�Y?�i?hlCi?[�kf�?ogXe[�fli�ZXgXZCkp�jffe?i�k_Xe�n?�XekCZCgXk?+�C]�n?�
Xi?�leXYc?�kf�j?Zli?�e?n�fi�?ogXe[�?oCjkCeA�k_Ci[*gXikp�cfACjkCZj�gifmC[?ij�kf�d??k�fli�]lkli?�e??[j)�fli�fi[?i�]lc]Cccd?ek�
Xe[� j_CggCeA� kCd?j�dXp� Y?� [?cXp?[� Xe[� fli� YljCe?jj)� ]CeXeZCXc� Zfe[CkCfe)� Xe[� i?jlckj� f]� fg?iXkCfej� Zflc[� Y?� X[m?ij?cp�
X]]?Zk?[+�N_?�k_Ci[*gXikp�fne?[�Xe[�fg?iXk?[�cfACjkCZj�Xe[�[CjkiCYlkCfe�Z?ek?ij�n?�i?cp�fe�Zflc[�Y?�Cek?iilgk?[�Yp�Cjjl?j�
Y?pfe[� fli� Zfekifc)� CeZcl[CeA� Ce]fidXkCfe� k?Z_efcfAp� gifYc?dj)� [CjXjk?ij� jlZ_� Xj� ?Xik_hlXb?j� fi� ]Ci?j)� fi� flkYi?Xbj� f]�
[Cj?Xj?� fi� Afm?ied?ek� XZkCfej� kXb?e� kf� dCkCAXk?� k_?Ci� jgi?X[+� @fi� ?oXdgc?)� [liCeA� k_?�  IPC!*.6� gXe[?dCZ)� j?m?iXc�
cfACjkCZj�gifmC[?ij�n?�i?cp�fe�]XZ?[�jkX]]CeA�j_fikXA?j)�n_CZ_�CdgXZk?[�k_?Ci�YljCe?jj?j�Xe[�i?jlck?[�Ce�[?cXp?[�j_CggCeA�
Xe[�[?cCm?ip�kCd?j+�;ep�jCAeC]CZXek�]XCcli?�Ce�fli�[CjkiCYlkCfe�]XZCcCkC?j�Zflc[�i?jlck�Ce�Xe�X[m?ij?�?]]?Zk�fe�fli�YljCe?jj+�Q?�
dXCekXCe�YljCe?jj�Cek?iilgkCfe�CejliXeZ?)�Ylk� Ck�dXp�efk�X[?hlXk?cp�gifk?Zk�lj�]ifd�X[m?ij?�?]]?Zkj�ZXlj?[�Yp�jCAeC]CZXek�
[CjilgkCfej�Ce�fli�k_Ci[*gXikp�cfACjkCZj�Xe[�[CjkiCYlkCfe�Z?ek?ij+

2/



FYb=b�FU[QcUT�cA� ]cU[[UScdQ[�DaA_Uach&� ]VAa?QcYA]�HUSX]A[AWh&�Q]T�8QcQ�GUSdaYch�Q]T�DaYeQSh

�UR�FAILURE�OR�INABILIT<�TO�PROTECT�OR�ENFORCE�OUR�INTELLECTUAL�PROPERT<�RIG+TS�COULD�DIMINIS+�T+E�VALUE�OF�OUR�BRAND�AND�
WEA.EN�OUR�COMPETITIVE�POSITION�

Q?�Zlii?ekcp�i?cp�fe�X�ZfdYCeXkCfe�f]�kiX[?dXib)�kiX[?�[i?jj)�ZfgpiCA_k)�gXk?ek)�Xe[�le]XCi�Zfdg?kCkCfe�cXnj)�Xj�n?cc�
Xj�Zfe]C[?ekCXcCkp�gifZ?[li?j�Xe[�cCZ?ejCeA�XiiXeA?d?ekj)�kf�?jkXYcCj_�Xe[�gifk?Zk�fli�Cek?cc?ZklXc�gifg?ikp�iCA_kj+�N_?�jk?gj�
n?�kXb?�kf�gifk?Zk�fli�Cek?cc?ZklXc�gifg?ikp�iCA_kj�dXp�efk�Y?�X[?hlXk?�kf�gi?m?ek�Ce]iCeA?d?ek�f]�k_?j?�iCA_kj�Yp�fk_?ij+�Q?�
i?AlcXicp�]XZ?�k_?�CdCkXkCfe�f]�fli�gif[lZkj)�k_?�dXel]XZkli?�Xe[�[CjkiCYlkCfe�f]�zbefZb*f]]^�Xe[�Zflek?i]?Ck�gif[lZkj)�Xe[�
k_?� dCjXggifgiCXkCfe� f]� fli� YiXe[� Xe[� gif[lZk� eXd?j+� @fi� CejkXeZ?)� n?� _Xm?� _X[� kf� cCkCAXk?� XAXCejk� X� k_Ci[� gXikp�
dCjXggifgiCXkCeA�fli�QIIF�LOHH"LM�kiX[?dXib�Xe[�_Xm?�_X[�kf�?e]fiZ?�XAXCejk�k_Ci[�gXikC?j�dXel]XZkliCeA�Xe[�j?ccCeA�
gif[lZkj�k_Xk�mCfcXk?�fli�[?jCAe�gXk?ekj+

Ce�X[[CkCfe)�Cek?cc?ZklXc�gifg?ikp�gifk?ZkCfe�dXp�Y?�leXmXCcXYc?�fi�cCdCk?[�Ce�jfd?�]fi?CAe�ZflekiC?j�n_?i?�cXnj�fi�cXn�
?e]fiZ?d?ek�giXZkCZ?j�dXp�efk�gifk?Zk�fli�Cek?cc?ZklXc�gifg?ikp�iCA_kj�Xj�]lccp�Xj�Ce�k_?�OeCk?[�MkXk?j)�Xe[�Ck�dXp�Y?�dfi?�
[C]]CZlck�]fi�lj�kf�jlZZ?jj]lccp�Z_Xcc?eA?�k_?�lj?�f]�fli�Cek?cc?ZklXc�gifg?ikp�iCA_kj�Yp�fk_?i�gXikC?j�Ce�k_?j?�ZflekiC?j+�@fi�
CejkXeZ?)�jfd?�f]�fli�kiX[?dXib�fi�kiX[?�[i?jj�XggcCZXkCfej�dXp�efk�Y?�Xggifm?[�Yp�k_?�XggcCZXYc?�Afm?ied?ekXc�Xlk_fiCkC?j�
Y?ZXlj?�k_?p�Xi?�[?k?idCe?[�kf�cXZb�jl]]CZC?ek�[CjkCeZkCm?e?jj)�Xe[)�?m?e�C]�Xggifm?[)�dXp�Y?�Z_Xcc?eA?[�Yp�k_Ci[�gXikC?j�]fi�
k_Cj� jXd?� i?Xjfe+� C]� n?� ]XCc� kf� gifk?Zk� Xe[� dXCekXCe� fli� Cek?cc?ZklXc� gifg?ikp� iCA_kj)� k_?� mXcl?� f]� fli� YiXe[� Zflc[� Y?�
[CdCeCj_?[)�Xe[�fli�Zfdg?kCkCm?�gfjCkCfe�dXp�jl]]?i+

�UR� TRADEMAR.S� AND� OT+ER� PROPRIETAR<� RIG+TS� COULD� POTENTIALL<� CONFLICT� WIT+� T+E� RIG+TS� OF� OT+ERS�� AND� WE� MA<� BE�
PREVENTED�FROM�SELLING�SOME�OF�OUR�PRODUCTS�

Ili�jlZZ?jj�[?g?e[j� Ce� cXiA?�gXik�fe�fli�YiXe[� CdXA?+�Q?�Y?cC?m?� k_Xk�fli� kiX[?dXibj�Xe[�fk_?i�gifgiC?kXip� iCA_kj�
_Xm?�jCAeC]CZXek�mXcl?�Xe[�Xi?�CdgfikXek�kf�C[?ekC]pCeA�Xe[�[C]]?i?ekCXkCeA�fli�gif[lZkj�]ifd�k_fj?�f]�fli�Zfdg?kCkfij�Xe[�
Zi?XkCeA�Xe[�jljkXCeCeA�[?dXe[�]fi�fli�gif[lZkj+�Q?�_Xm?�XggcC?[�]fi�Xe[�fYkXCe?[�jfd?�O+M+)�"+O+)�Xe[�]fi?CAe�kiX[?dXib�
i?ACjkiXkCfej)�Xe[�nCcc�ZfekCel?�kf�?mXclXk?�k_?�i?ACjkiXkCfe�f]�X[[CkCfeXc�kiX[?dXibj�Xj�XggifgiCXk?+�Bfn?m?i)�jfd?�fi�Xcc�f]�
k_?j?�g?e[CeA�kiX[?dXib�XggcCZXkCfej�dXp�Y?�i?]lj?[�[l?�kf�giCfi�Zfe]cCZkCeA�kiX[?dXibj�fi�]fi�fk_?i�i?Xjfej+�Q?�Xcjf�_Xm?�
Xe[�dXp� ZfekCel?� kf� ?eZflek?i� zjhlXkk?ij^� fi� YX[� XZkfij� k_Xk� ?Ck_?i� Xggcp� kf� i?ACjk?i� fi� zjhlXk^� fe� gi?mCfljcp� XZhlCi?[�
kiX[?dXibj�k_Xk�Xi?�C[?ekCZXc�fi�i?cXk?[�kf�fli�kiX[?dXibj+�Ce�jlZ_�jZ?eXiCfj)�k_Ci[�gXikC?j�_fg?�kf�lj?�k_?Ci�giCfi�iCA_kj�Xj�
c?m?iXA?� kf� ?okiXZk� X� ]XmfiXYc?�dfe?kXip� j?kkc?d?ek� fi� XZhlCjCkCfe� f]� k_?Ci� iCA_kj8� Ce� jfd?� CejkXeZ?j)�n?� Xi?� i?hlCi?[� kf�
?og?e[�Yfk_�]CeXeZCXc�Xe[�Cek?ieXc�i?jfliZ?j�kf�X[[i?jj�jlZ_�]CcCeAj+�

Gfi?fm?i)�?m?e�C]�fli�XggcCZXkCfej�Xi?�Xggifm?[)�k_Ci[�gXikC?j�dXp�j??b�kf�fggfj?)�CemXcC[Xk?)�fi�fk_?inCj?�Z_Xcc?eA?�
k_?j?�i?ACjkiXkCfej�]fi�k_?j?�jXd?�i?Xjfej)�gXikCZlcXicp�Xj�n?�?ogXe[�fli�YljCe?jj�Xe[�k_?�eldY?i�f]�gif[lZkj�n?�f]]?i+�@fi�
?oXdgc?)�Zlii?ekcp)�n?�Xi?�[?]?e[CeA�CemXcC[XkCfe�XZkCfej�Ce� _CeX�XAXCejk�X�eldY?i�f]�fli�AiXek?[�i?ACjkiXkCfej+

Ili� [?]?ej?� f]� Xep� ZcXCd)� i?AXi[c?jj� f]� Ckj� d?iCk)� Zflc[� Y?� ?og?ejCm?� Xe[� kCd?� ZfejldCeA� Xe[� Zflc[� [Cm?ik�
dXeXA?d?ek�i?jfliZ?j+�MlZZ?jj]lc�Ce]iCeA?d?ek�ZcXCdj�XAXCejk�lj�Zflc[�i?jlck�Ce�jCAeC]CZXek�dfe?kXip�cCXYCcCkp�fi�gi?m?ek�
lj� ]ifd�j?ccCeA�jfd?�f]�fli�gif[lZkj+� Ce�X[[CkCfe)� i?jfclkCfe�f]�ZcXCdj�dXp� i?hlCi?�lj� kf� i?[?jCAe�fli�gif[lZkj)� cCZ?ej?�
iCA_kj�]ifd�k_Ci[�gXikC?j)�fi�Z?Xj?�ljCeA�k_fj?�iCA_kj�XckfA?k_?i+�;ep�f]�k_?j?�?m?ekj�Zflc[�_Xid�fli�YljCe?jj�Xe[�ZXlj?�fli�
i?jlckj�f]�fg?iXkCfej)�cChlC[Ckp)�Xe[�]CeXeZCXc�Zfe[CkCfe�kf�jl]]?i+

�+E�INABILIT<�TO�AC4UIRE��USE��OR�MAINTAIN�OUR�MAR.S�AND�DOMAIN�NAMES�FOR�OUR�WEBSITES�COULD�SUBSTANTIALL<�+ARM�OUR�
BUSINESS��FINANCIAL�CONDITION��AND�RESULTS�OF�OPERATIONS��

Q?�Zlii?ekcp�Xi?�k_?�i?ACjkiXek�f]�dXibj�]fi�fli�gif[lZkj�Ce�eld?iflj�aliCj[CZkCfej�Xe[�Xi?�k_?�i?ACjkiXek�f]�k_?�Cek?ie?k�
[fdXCe�eXd?�]fi�k_?�n?YjCk?�XccYCi[j+Zfd)�Xj�n?cc�Xj�mXiCflj�i?cXk?[�[fdXCe�eXd?j+�Bfn?m?i)�n?�_Xm?�efk�i?ACjk?i?[�fli�
dXibj�i?gi?j?ek?[�Yp�fli�[fdXCe�eXd?j�Ce�Xcc�Cek?ieXkCfeXc�aliCj[CZkCfej+�!fdXCe�eXd?j�A?e?iXccp�Xi?�i?AlcXk?[�Yp�Cek?ie?k�
i?AlcXkfip�Yf[C?j�Xe[�dXp�efk�Y?�A?e?iXccp�gifk?ZkXYc?�Xj�kiX[?dXibj�Ce�Xe[�f]�k_?dj?cm?j+�Q?�_Xm?�CeZlii?[)�Xe[�Xj�fli�
YljCe?jj�Aifnj)�dXp�ZfekCel?�kf�CeZli�dXk?iCXc�Zfjkj�Ce�Zfee?ZkCfe�nCk_�k_?�i?ACjkiXkCfe)�dXCek?eXeZ?)�Xe[�gifk?ZkCfe�f]�fli�
dXibj+�C]�n?�[f�efk�_Xm?�fi�ZXeefk�fYkXCe�fe�i?XjfeXYc?�k?idj�k_?�XYCcCkp�kf�lj?�fli�dXibj�Ce�X�gXikCZlcXi�Zflekip)�fi�kf�lj?�
fi� i?ACjk?i� fli� [fdXCe� eXd?)�n?� Zflc[� Y?� ]fiZ?[� ?Ck_?i� kf� CeZli� jCAeC]CZXek� X[[CkCfeXc� ?og?ej?j� kf�dXib?k� fli� gif[lZkj�
nCk_Ce� k_Xk� Zflekip)� CeZcl[CeA� k_?� [?m?cfgd?ek� f]� X� e?n� YiXe[� Xe[� k_?� Zi?XkCfe� f]� e?n� gifdfkCfeXc� dXk?iCXcj� Xe[�
gXZbXACeA)� fi� kf� ?c?Zk� efk� kf� j?cc� gif[lZkj� Ce� k_Xk� Zflekip+� "Ck_?i� i?jlck� Zflc[� X[m?ij?cp� X]]?Zk� fli� YljCe?jj)� ]CeXeZCXc�
Zfe[CkCfe)�Xe[�i?jlckj�f]�fg?iXkCfej+�
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?ogcfCkXkCfe�Yp�YX[�XZkfij�i?jlckCeA�Ce�[XkX�Yi?XZ_?j�fi�leXlk_fiCq?[�df[C]CZXkCfe�f]�fli�jf]knXi?)�[CjilgkCfe�kf�fli�[CACkXc�
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YljCe?jj+

;[[CkCfeXccp)� C]� n?� ?ogXe[� fli� lj?� f]� k_Ci[*gXikp� j?imCZ?j)� CeZcl[CeA� Zcfl[*YXj?[� j?imCZ?j)� fli� k?Z_efcfAp�
Ce]iXjkilZkli?�dXp�Y?�jlYa?Zk� kf� CeZi?Xj?[� iCjb�f]�jcfn[fne�fi� Cek?iilgkCfe�Xj�X� i?jlck�f]� Cek?AiXkCfe�nCk_�fi�jlYj?hl?ek�
[?g?e[?eZ?�fe�jlZ_�j?imCZ?j�Xe[,fi�]XCcli?j�Yp�jlZ_�k_Ci[�gXikC?j)�n_CZ_�Xi?�flk�f]�fli�Zfekifc+�Ili�e?k�i?m?el?�[?g?e[j�fe�
k_?�eldY?i�f]�mCjCkfij�n_f�j_fg�fe�fli�n?YjCk?�Xe[�k_?�mfcld?�f]�fi[?ij�n?�ZXe�_Xe[c?+�OeXmXCcXYCcCkp�f]�fli�n?YjCk?�fi�
dfYCc?� Xgg� fi� i?[lZ?[� fi[?i� ]lc]Cccd?ek� g?i]fidXeZ?�nflc[� i?[lZ?� k_?� mfcld?�f]� Aff[j� jfc[� Xe[� Zflc[� Xcjf� X[m?ij?cp�
X]]?Zk� Zljkfd?i� g?iZ?gkCfe� f]� fli� YiXe[+� Ce� X[[CkCfe)� ZfekCel?[� Aifnk_� Ce� fli� kiXejXZkCfe� mfcld?)� Xj�n?cc� Xj� jliA?j� Ce�
fecCe?�kiX]]CZ�Xe[�fi[?ij�XjjfZCXk?[�nCk_�gifdfkCfeXc�XZkCmCkC?j�fi�j?XjfeXc�ki?e[j�Ce�fli�YljCe?jj)�gcXZ?�X[[CkCfeXc�[?dXe[j�
fe�fli�k?Z_efcfAp�gcXk]fid)�Xe[�Zflc[�ZXlj?�fi�?oXZ?iYXk?�jcfn[fnej�fi�Cek?iilgkCfej+�C]�k_?i?�Cj�X�jlYjkXekCXc�CeZi?Xj?�Ce�
k_?�mfcld?�f]�kiX]]CZ�fe�fli�n?YjCk?�fi�k_?�eldY?i�f]�fi[?ij�gcXZ?[�Yp�Zljkfd?ij)�n?�nCcc�Y?�i?hlCi?[�kf�]lik_?i�?ogXe[)�
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?ogXe[)�jZXc?)�Xe[�lgAiX[?�fli�k?Z_efcfAp)�jpjk?dj)�Xe[�Ce]iXjkilZkli?�kf�XZZfddf[Xk?�jlZ_�CeZi?Xj?j�fe�X�kCd?cp�YXjCj+�Ce�
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Zljkfd?ij�Z_ffj?�efk�kf�Ylp�gif[lZkj�]ifd�lj�fe�k_?Ci�dfYCc?�[?mCZ?j�fi�kf�lj?�dfYCc?�gif[lZkj�k_Xk�[f�efk�f]]?i�XZZ?jj�kf�
fli�n?YjCk?j)�fli�Zljkfd?i�Aifnk_�Zflc[�Y?�_Xid?[�Xe[�fli�YljCe?jj)�]CeXeZCXc�Zfe[CkCfe)�Xe[�i?jlckj�f]�fg?iXkCfej�dXp�Y?�
X[m?ij?cp�X]]?Zk?[+

"E�ARE�SUBJECT�TO�RIS.S�RELATED�TO�ONLINE�PA<MENT�MET+ODS�

Q?�Zlii?ekcp� XZZ?gk�gXpd?ekj�ljCeA�X�mXiC?kp�f]�d?k_f[j)� CeZcl[CeA�Zi?[Ck� ZXi[j� Xe[�[?YCk� ZXi[j+�;j�n?�f]]?i�e?n�
gXpd?ek� fgkCfej� kf� Zfejld?ij)�n?�dXp� Y?� jlYa?Zk� kf� X[[CkCfeXc� i?AlcXkCfej)� ZfdgcCXeZ?� i?hlCi?d?ekj)� ]iXl[� Xe[� fk_?i�
iCjbj+� @fi� Z?ikXCe� gXpd?ek� d?k_f[j)� n?� gXp� Cek?iZ_XeA?� Xe[� fk_?i� ]??j)� n_CZ_� dXp� CeZi?Xj?� fm?i� kCd?� Xe[� iXCj?� fli�
fg?iXkCeA�Zfjkj�Xe[� cfn?i�gif]CkXYCcCkp+�Q?�Xi?�Xcjf�jlYa?Zk� kf�gXpd?ek�ZXi[�XjjfZCXkCfe�fg?iXkCeA�ilc?j�Xe[�Z?ikC]CZXkCfe�
i?hlCi?d?ekj)� CeZcl[CeA� k_?�JXpd?ek� Xi[� Ce[ljkip�!XkX�M?ZliCkp�MkXe[Xi[)�fi�J C�!MM)�Xe[� ilc?j�Afm?ieCeA�?c?ZkifeCZ�
]le[j� kiXej]?ij)� n_CZ_� Zflc[� Z_XeA?� fi� Y?� i?Cek?igi?k?[� kf�dXb?� Ck� [C]]CZlck� fi� CdgfjjCYc?� ]fi� lj� kf� Zfdgcp+� @XCcli?� kf�
Zfdgcp�nCk_�J C�!MM�fi�kf�d??k�fk_?i�gXpd?ek�ZXi[�jkXe[Xi[j�dXp�i?jlck�Ce�k_?�CdgfjCkCfe�f]�]CeXeZCXc�g?eXckC?j�fi�k_?�
XccfZXkCfe�Yp�k_?�ZXi[�YiXe[j�f]�k_?�Zfjkj�f]�]iXl[lc?ek�Z_XiA?j�kf�lj+

3F�SENSITIVE� INFORMATION�ABOUT�OUR�CUSTOMERS� IS�ACTUALL<�OR�ALLEGED� TO�+AVE�BEEN�DISCLOSED��OR� IF�WE�OR�OUR� T+IRD�PART<�
PROVIDERS�ARE�SUBJECT�TO�REAL�OR�PERCEIVED�C<BERATTAC.S�OR�MISUSE��OUR�CUSTOMERS�MA<�CURTAIL�USE�OF�OUR�WEBSITE�OR�MOBILE�
APP��WE�MA<�BE�E;POSED�TO�LIABILIT<��AND�OUR�REPUTATION�COULD�SUFFER��

Ig?iXkCeA� fli� YljCe?jj� Xe[� gcXk]fid� Cemfcm?j� k_?� Zfcc?ZkCfe)� jkfiXA?)� Xe[� kiXejdCjjCfe� f]� X� mXiC?kp� f]� j?ejCkCm?�
Ce]fidXkCfe)�n_CZ_�n?�dXp�j_Xi?�nCk_�fli�k_Ci[*gXikp�j?imCZ?�gifmC[?ij+�Ce�Xe�?]]fik�kf�gifk?Zk�j?ejCkCm?�Ce]fidXkCfe)�n?�
i?cp�fe�X�mXiC?kp�f]�j?ZliCkp�d?Xjli?j)�Ylk�X[mXeZ?j�Ce�Zfdglk?i�ZXgXYCcCkC?j)�CeZi?XjCeAcp�jfg_CjkCZXk?[�kffcj�Xe[�d?k_f[j�
lj?[�Yp�_XZb?ij�Xe[�ZpY?i�k?iifiCjkj)�e?n�[CjZfm?iC?j�Ce�k_?�]C?c[�f]�ZipgkfAiXg_p)�fi�fk_?i�[?m?cfgd?ekj�dXp�i?jlck�Ce�fli�
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fi�fli� k_Ci[�gXikp�j?imCZ?�gifmC[?ij`�%X&�]XCcli?�fi� CeXYCcCkp� kf�[?k?Zk�ZpY?iXkkXZbj�fi�%Y&�]XCcli?�fi� CeXYCcCkp� kf�X[?hlXk?cp�
gifk?Zk�j?ejCkCm?�Ce]fidXkCfe+�

FCb?� fk_?i� ? fdd?iZ?� ZfdgXeC?j)� n?� Xi?� Xcjf� mlce?iXYc?� kf� _XZbCeA)� dXcnXi?)� jlggcp� Z_XCe� XkkXZbj)� Zfdglk?i�
mCilj?j)�leXlk_fiCq?[�XZZ?jj)�Xe[�mXiCflj�fk_?i�XkkXZbj�Yp�Zfdglk?i�_XZb?ij�%jlZ_�Xj�g_Cj_CeA�fi�jfZCXc�?eACe??iCeA�XkkXZbj)�
iXejfdnXi?�XkkXZbj)�Zi?[?ekCXc�jkl]]CeA�XkkXZbj)�[?eCXc*f]*j?imCZ?�XkkXZbj)�?ogcfCkXkCfe�f]�jf]knXi?�mlce?iXYCcCkC?j)�Xe[�fk_?i�
i?Xc� fi� g?iZ?Cm?[� ZpY?iXkkXZbj&� Xj�n?cc� Xj� ZpY?ij?ZliCkp� CeZC[?ekj� ZXlj?[� Yp� k?c?ZfddleCZXkCfe� ]XCcli?j)� lj?i� ?iifij)� fi�
Cek?ekCfeXc� fi� XZZC[?ekXc� XZkCfej� fi� CeXZkCfej� Yp� lj?ij� nCk_� Xlk_fiCq?[� XZZ?jj� kf� fli� jpjk?dj+� ;[[CkCfeXccp)� Z?ikXCe�
]leZkCfeXc�Xi?Xj�f]�fli�nfib]fiZ?�fg?iXk?�Ce�X�z_pYiC[^�fi�]lccp�i?dfk?�nfib�?emCifed?ek)�n_CZ_�_Xj�_?CA_k?e?[�k_?�iCjb�f]�
k_?j?� gfk?ekCXc� mlce?iXYCcCkC?j+� ;ep� f]� k_?j?� Cjjl?j� Zflc[� c?X[� kf� Cek?iilgkCfej� fi� j_lk[fnej� f]� fli� gcXk]fid)� cfjj� fi�
ZfiilgkCfe�f]�[XkX�fi�leXlk_fiCq?[�XZZ?jj�kf)�fi�[CjZcfjli?�f]�j?ejCkCm?�Ce]fidXkCfe+� pY?iXkkXZbj�Zflc[�Xcjf�i?jlck� Ce�k_?�
k_?]k�f]�fli�Cek?cc?ZklXc�gifg?ikp)�[XdXA?�kf�fli�CN�jpjk?dj�fi�[CjilgkCfe�f]�fli�XYCcCkp�kf�dXb?�]CeXeZCXc�i?gfikj)�Xe[�fk_?i�
glYcCZ�[CjZcfjli?j�i?hlCi?[�f]�glYcCZ�ZfdgXeC?j+�Q?�_Xm?�Y??e�jlYa?Zk�kf�Xkk?dgk?[�ZpY?i)�g_Cj_CeA)�fi�jfZCXc�?eACe??iCeA�
XkkXZbj�Ce�k_?�gXjk�Xe[�dXp�ZfekCel?�kf�Y?�jlYa?Zk�kf�jlZ_�XkkXZbj�Xe[�fk_?i�ZpY?ij?ZliCkp�CeZC[?ekj�Ce�k_?�]lkli?+�Q?�Xe[�
fli� k_Ci[*gXikp� j?imCZ?�gifmC[?ij�dXp�efk�_Xm?� k_?� i?jfliZ?j�fi� k?Z_eCZXc� jfg_CjkCZXkCfe� kf�XekCZCgXk?�fi�gi?m?ek�Xcc� jlZ_�
ZpY?iXkkXZbj+� Gfi?fm?i)� k?Z_eChl?j� lj?[� kf� fYkXCe� leXlk_fiCq?[� XZZ?jj� kf� jpjk?dj� Z_XeA?� ]i?hl?ekcp� Xe[� dXp� efk� Y?�
befne�lekCc�cXleZ_?[�XAXCejk�lj�fi�fli�k_Ci[*gXikp�j?imCZ?�gifmC[?ij+�M?ZliCkp�Yi?XZ_?j�ZXe�Xcjf�fZZli�Xj�X�i?jlck�f]�efe*
k?Z_eCZXc� Cjjl?j)� CeZcl[CeA�Cek?ekCfeXc�fi�CeX[m?ik?ek�XZkCfej�Yp�fli�?dgcfp??j)�fli�k_Ci[*gXikp�j?imCZ?�gifmC[?ij)�fi� k_?Ci�
g?ijfee?c+�

C]�n?�fi�fli�k_Ci[*gXikp�j?imCZ?�gifmC[?ij�?og?iC?eZ?)�fi�Xi?�Y?cC?m?[�kf�_Xm?�?og?iC?eZ?[)�j?ZliCkp�Yi?XZ_?j�k_Xk�i?jlck�
Ce�dXib?kgcXZ?�g?i]fidXeZ?�fi�XmXCcXYCcCkp�gifYc?dj�fi�k_?�cfjj�fi�ZfiilgkCfe�f])�fi�leXlk_fiCq?[�XZZ?jj�kf�fi�[CjZcfjli?�f])�
j?ejCkCm?�Ce]fidXkCfe)�Zfejld?ij�dXp�Y?Zfd?�lenCccCeA�kf�gifmC[?�lj�k_?�Ce]fidXkCfe�e?Z?jjXip�kf�dXb?�gliZ_Xj?j�fe�fli�
n?YjCk?+� "oCjkCeA� Zljkfd?ij�dXp� Xcjf� [?Zi?Xj?� fi� jkfg� k_?Ci� gliZ_Xj?j� XckfA?k_?i+�Q_Cc?�n?�dXCekXCe� ZpY?i� ?iifij� Xe[�
fdCjjCfej� CejliXeZ?� Zfm?iXA?� k_Xk� Zfm?ij� Z?ikXCe� Xjg?Zkj�f]� ZpY?i� iCjbj)� k_?j?� cfjj?j�dXp�efk�Y?� X[?hlXk?cp� Zfm?i?[�Yp�
CejliXeZ?�fi�fk_?i�ZfekiXZklXc�iCA_kj�XmXCcXYc?�kf�lj+�N_?�jlZZ?jj]lc�Xjj?ikCfe�f]�fe?�fi�dfi?�cXiA?�ZcXCdj�XAXCejk�lj�k_Xk�
?oZ??[�fi�Xi?�efk�Zfm?i?[�Yp�fli�CejliXeZ?�Zfm?iXA?�fi�Z_XeA?j�Ce�fli�CejliXeZ?�gfcCZC?j)�CeZcl[CeA�gi?dCld�CeZi?Xj?j�fi�
k_?�CdgfjCkCfe�f]�cXiA?�[?[lZkCYc?�fi�Zf*CejliXeZ?�i?hlCi?d?ekj)�Zflc[�dXb?�lj�leXYc?�kf�XZhlCi?�jlZ_�CejliXeZ?�Xe[�dXp�
_Xm?�Xe�X[m?ij?�?]]?Zk�fe�fli�YljCe?jj)�]CeXeZCXc�Zfe[CkCfe)�Xe[�i?jlckj�f]�fg?iXkCfej+�

@lik_?idfi?)�n?�dXp�Y?�i?hlCi?[�kf�[CjZcfj?�g?ijfeXc�[XkX�glijlXek�kf�[?dXe[j�]ifd�Ce[CmC[lXcj)�giCmXZp�X[mfZXk?j)�
i?AlcXkfij)� Afm?ied?ek� XA?eZC?j)� Xe[� cXn� ?e]fiZ?d?ek� XA?eZC?j� Ce� mXiCflj� aliCj[CZkCfej� nCk_� Zfe]cCZkCeA� giCmXZp� Xe[�
j?ZliCkp� cXnj+�;ep�[CjZcfjli?�fi� i?]ljXc� kf�[CjZcfj?�g?ijfeXc� [XkX�dXp� i?jlck� Ce� X�Yi?XZ_�f]�giCmXZp� Xe[�[XkX�gifk?ZkCfe�
gfcCZC?j)�efkCZ?j)�cXnj)�ilc?j)�Zflik�fi[?ij)�Xe[�i?AlcXkCfej�Xe[�Zflc[�i?jlck�Ce�gifZ??[CeAj�fi�XZkCfej�XAXCejk�lj�Ce�k_?�jXd?�
fi�fk_?i� aliCj[CZkCfej)�[XdXA?� kf�fli� i?glkXkCfe�Xe[�YiXe[)�Xe[� CeXYCcCkp� kf�gifmC[?�fli�gif[lZkj� kf�Zljkfd?ij� Ce�Z?ikXCe�
aliCj[CZkCfej+�;[[CkCfeXccp)�Z_XeA?j�Ce�k_?�cXnj�Xe[�i?AlcXkCfej�k_Xk�Afm?ie�fli�Zfcc?ZkCfe)�lj?)�Xe[�[CjZcfjli?�f]�Zljkfd?i�
[XkX� Zflc[� Cdgfj?� X[[CkCfeXc� i?hlCi?d?ekj� nCk_� i?jg?Zk� kf� k_?� i?k?ekCfe� Xe[� j?ZliCkp� f]� Zljkfd?i� [XkX)� Zflc[� cCdCk� fli�
dXib?kCeA�XZkCmCkC?j)�Xe[�_Xm?�Xe�X[m?ij?�?]]?Zk�fe�fli�YljCe?jj)�]CeXeZCXc�Zfe[CkCfe)�Xe[�i?jlckj�f]�fg?iXkCfej+

1AILURE� TO� COMPL<� WIT+� FEDERAL�� STATE�� OR� FOREIGN� LAWS� AND� REGULATIONS� OR� OUR� CONTRACTUAL� OBLIGATIONS� OR� INDUSTR<�
RE4UIREMENTS�RELATING�TO�PRIVAC<��DATA�PROTECTION��AND�CUSTOMER�PROTECTION��OR�T+E�E;PANSION�OF�CURRENT�OR�T+E�ENACTMENT�
OF�NEW� LAWS�AND� REGULATIONS� RELATING� TO�PRIVAC<��DATA�PROTECTION��AND�CUSTOMER�PROTECTION�� COULD�ADVERSEL<�AFFECT�OUR�
BUSINESS�AND�OUR�FINANCIAL�CONDITION��

Q?� Zfcc?Zk� Xe[� dXCekXCe� jCAeC]CZXek� Xdflekj� f]� [XkX� i?cXkCeA� kf� fli� Zljkfd?ij� Xe[� ?dgcfp??j)� Xe[� n?� ]XZ?� iCjbj�
Ce_?i?ek� Ce�_Xe[cCeA� cXiA?�mfcld?j�f]�[XkX)� kiXej]?iiCeA�jlZ_�[XkX� kf� k_Ci[�gXikC?j)�gifZ?jjCeA�jlZ_�[XkX� ]fi� kiXZbCeA�Xe[�
dXib?kCeA� gligfj?j� %fi� gifmC[CeA� jlZ_� [XkX� kf� k_Ci[� gXikC?j� ]fi� kiXZbCeA� Xe[� dXib?kCeA� gligfj?j&)� Xe[� gifk?ZkCeA� k_?�
j?ZliCkp�f]�jlZ_�[XkX+�Ili�XZklXc�fi�g?iZ?Cm?[�]XCcli?�kf�Zfdgcp�nCk_�Xep�]?[?iXc)�jkXk?)�fi�]fi?CAe�cXnj�Xe[�i?AlcXkCfej)�fi�
XggcCZXYc?� Ce[ljkip� jkXe[Xi[j� k_Xk�Afm?ie�fi�Xggcp� kf�fli�Zfcc?ZkCfe)�lj?)� i?k?ekCfe)� j_XiCeA)� Xe[�j?ZliCkp�f]�[XkX)�fi�Xep�
]XCcli?�Yp�Xep�f]�fli�k_Ci[�gXikp�j?imCZ?�gifmC[?ij�kf�gifk?Zk�jlZ_�[XkX�k_Xk�k_?p�dXp�dXCekXCe�fe�fli�Y?_Xc])�Zflc[�i?jlck�Ce�
?e]fiZ?d?ek�XZkCfej�k_Xk�i?hlCi?�lj�kf�Z_XeA?�fli�YljCe?jj�giXZkCZ?j�Ce�X�dXee?i�k_Xk�dXp�e?AXkCm?cp�CdgXZk�fli�i?m?el?)�
i?jlck�Ce�Ce[?deCkp�fYcCAXkCfej�kf�fli�Zljkfd?ij)�[CjkiXZk�fli�dXeXA?d?ek)�CeZi?Xj?�fli�Zfjkj�f]�[fCeA�YljCe?jj)�Xj�n?cc�Xj�
?ogfj?�flij?cm?j�kf�cCkCAXkCfe)�]Ce?j)�ZCmCc)�Xe[,fi�ZiCdCeXc�g?eXckC?j�Xe[�X[m?ij?�glYcCZCkp�k_Xk�Zflc[�ZXlj?�fli�Zljkfd?ij�kf�
cfj?�kiljk�Ce�lj)�e?AXkCm?cp�CdgXZkCeA�fli�i?glkXkCfe�Xe[�YljCe?jj�%CeZcl[CeA�fli�YiXe[&�Ce�X�dXee?i�k_Xk�_Xidj�fli�]CeXeZCXc�
gfjCkCfe)�i?jlckj�Ce�X�cfjj�f]�Zljkfd?ij�Xe[�jlggcC?ij�fi�Xe�CeXYCcCkp�kf�gifZ?jj�Zi?[Ck�ZXi[�gXpd?ekj)�Xe[�dXp�i?jlck�Ce�k_?�
CdgfjCkCfe�f]�dfe?kXip�g?eXckC?j+�FXnj�Xe[�i?AlcXkCfej�Ce�k_?�OeCk?[�MkXk?j�Xe[�Xifle[�k_?�nfic[�i?jkiCZk�_fn�Ce]fidXkCfe�
XYflk� Ce[CmC[lXcj� Cj�Zfcc?Zk?[)�gifZ?jj?[)�jkfi?[)�lj?[)�Xe[�[CjZcfj?[)�Xj�n?cc�Xj�j?k�jkXe[Xi[j�]fi� Ckj�j?ZliCkp)� Cdgc?d?ek�
efkCZ?�i?hlCi?d?ekj�i?AXi[CeA�giCmXZp�giXZkCZ?j)�Xe[�gifmC[?�Ce[CmC[lXcj�nCk_�Z?ikXCe�iCA_kj�i?AXi[CeA�k_?�lj?)�[CjZcfjli?)�
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Xe[�jXc?�f]� k_?Ci�gifk?Zk?[�g?ijfeXc� Ce]fidXkCfe+�N_?j?� cXnj�Xe[�i?AlcXkCfej�Xi?�jkCcc�Y?CeA�k?jk?[� Ce�Zflikj)�Xe[�k_?p�Xi?�
jlYa?Zk�kf�e?n�Xe[�[C]]?iCeA�Cek?igi?kXkCfej�Yp�Zflikj�Xe[�i?AlcXkfip�f]]CZCXcj+�Q?�Xi?�nfibCeA�kf�Zfdgcp�nCk_�k_?�giCmXZp�
Xe[� [XkX� gifk?ZkCfe� cXnj� Xe[� i?AlcXkCfej� k_Xk� Xggcp� kf� lj)� Xe[� n?� XekCZCgXk?� e??[CeA� kf� [?mfk?� jCAeC]CZXek� X[[CkCfeXc�
i?jfliZ?j�kf�ZfdgcpCeA�nCk_�k_?j?�cXnj�Xe[�i?AlcXkCfej+�Ck� Cj�gfjjCYc?�k_Xk� k_?j?�cXnj�Xe[�i?AlcXkCfej�dXp�Y?�Cek?igi?k?[�
Xe[�XggcC?[�Ce�X�dXee?i�k_Xk�Cj� CeZfejCjk?ek�]ifd�aliCj[CZkCfe�kf�aliCj[CZkCfe�fi�CeZfejCjk?ek�nCk_�fli�Zlii?ek�gfcCZC?j�Xe[�
giXZkCZ?j+�

Ce�k_?�OeCk?[�MkXk?j)�Yfk_�]?[?iXc�Xe[�mXiCflj�jkXk?�Afm?ied?ekj�_Xm?�X[fgk?[)�fi�Xi?�ZfejC[?iCeA)�cXnj)�AlC[?cCe?j)�fi�
ilc?j�]fi� k_?�Zfcc?ZkCfe)�[CjkiCYlkCfe)�lj?)�Xe[�jkfiXA?�f]� Ce]fidXkCfe�Zfcc?Zk?[�]ifd�fi�XYflk�Zfejld?ij�fi� k_?Ci�[?mCZ?j+�
@fi�?oXdgc?)� XcC]fieCX�?eXZk?[�k_?� XcC]fieCX� fejld?i�JiCmXZp�;Zk)�fi�k_?�  J;)�n_CZ_�n?ek�Cekf�?]]?Zk�fe�DXelXip�.)�
/-/-+�N_?�  J;�ACm?j� XcC]fieCX� i?jC[?ekj� ?ogXe[?[� iCA_kj� kf� XZZ?jj� Xe[� [?c?k?� k_?Ci� g?ijfeXc� Ce]fidXkCfe)� fgk� flk� f]�
Z?ikXCe�g?ijfeXc� Ce]fidXkCfe�j_XiCeA)�Xe[�i?Z?Cm?�[?kXCc?[�Ce]fidXkCfe�XYflk�_fn�k_?Ci�g?ijfeXc� Ce]fidXkCfe�Cj�lj?[+�N_?�
  J;�gifmC[?j�]fi�ZCmCc�g?eXckC?j�]fi�mCfcXkCfej)�Xj�n?cc�Xj�jkXklkfip�[XdXA?j�Xe[�X�giCmXk?�iCA_k�f]�XZkCfe�]fi�[XkX�Yi?XZ_?j�
k_Xk� Cj� ?og?Zk?[� kf� CeZi?Xj?� [XkX� Yi?XZ_� cCkCAXkCfe+� @lik_?i)� Ce� Hfm?dY?i� /-/-)�  XcC]fieCX� mfk?ij� gXjj?[� k_?�  XcC]fieCX�
JiCmXZp�LCA_kj�;Zk)�fi� JL;+�N_?� JL;�kffb�?]]?Zk�fe�DXelXip�.)�/-/0�Xe[�Zi?Xk?j�fYcCAXkCfej�nCk_�i?jg?Zk� kf�Z?ikXCe�
[XkX� i?cXkCeA� kf� Zfejld?ij� Xj� f]� DXelXip� .)� /-//)� jCAeC]CZXekcp� ?ogXe[j� k_?�  J;)� CeZcl[CeA� Yp� Cekif[lZCeA� X[[CkCfeXc�
fYcCAXkCfej�jlZ_�Xj�[XkX�dCeCdCqXkCfe�Xe[�jkfiXA?�cCdCkXkCfej)�AiXekCeA�X[[CkCfeXc�iCA_kj�kf�Zfejld?ij)�jlZ_�Xj�Zfii?ZkCfe�f]�
g?ijfeXc�Ce]fidXkCfe�Xe[�X[[CkCfeXc�fgk*flk�iCA_kj)�Xe[�Zi?Xk?j�X�e?n�?ekCkp)�k_?� XcC]fieCX�JiCmXZp�Jifk?ZkCfe�;A?eZp)�kf�
Cdgc?d?ek� Xe[� ?e]fiZ?� k_?� cXn+� J?ijfeXc� Ce]fidXkCfe�n?� _Xe[c?�dXp� Y?� jlYa?Zk� kf� k_?�   J;� Xe[�  JL;)�n_CZ_�dXp�
CeZi?Xj?�fli�ZfdgcCXeZ?�Zfjkj�Xe[�gfk?ekCXc� cCXYCcCkp+�@lik_?i)�PCiACeCX)� fcfiX[f)�OkX_)�Xe[� fee?ZkCZlk�_Xm?�Xcc�gXjj?[�
giCmXZp�cXnj�k_Xk�kffb�?]]?Zk�fi�nCcc�kXb?�?]]?Zk�Ce�/-/0)�Ylk�Xjg?Zkj�f]�k_?j?�jkXk?�giCmXZp�jkXklk?j�i?dXCe�leZc?Xi)�i?jlckCeA�
Ce�]lik_?i�c?AXc�leZ?ikXCekp�Xe[�gfk?ekCXccp�i?hlCiCeA�lj�kf�df[C]p�fli�[XkX�giXZkCZ?j�Xe[�gfcCZC?j�Xe[�kf�CeZli�jlYjkXekCXc�
X[[CkCfeXc�Zfjkj�Xe[�?og?ej?j�Ce�Xe�?]]fik�kf�Zfdgcp+�Ik_?i�jkXk?j�_Xm?�ZfejC[?i?[�jCdCcXi�YCccj)�n_CZ_�Zflc[�Y?�?eXZk?[�Ce�
k_?� ]lkli?+� Ce�X[[CkCfe� kf� ]Ce?j�Xe[�g?eXckC?j� k_Xk�dXp�Y?� Cdgfj?[� ]fi� ]XCcli?� kf�Zfdgcp�nCk_�jkXk?� cXn)� jfd?�jkXk?j�Xcjf�
gifmC[?�]fi�giCmXk?�iCA_kj�f]�XZkCfe�kf�Zljkfd?ij�]fi�dCjlj?�f]�fi�leXlk_fiCq?[�XZZ?jj�kf�g?ijfeXc�Ce]fidXkCfe+

 ?ikXCe� i?hlCi?d?ekj� ]ifd� fli� k_Ci[*gXikp� k?Z_efcfAp� Xe[� gcXk]fid� gifmC[?ij� dXp� Xcjf� ZXlj?� lj� kf� df[C]p� fli�
f]]?iCeAj� [l?� kf� giCmXZp� ZfeZ?iej� fi� e?AXkCm?cp� X]]?Zk� fli� i?m?el?� [l?� kf� i?[lZ?[� XmXCcXYCcCkp� f]� Ce]fidXkCfe� XYflk�
Zfejld?ij+�@fi�?oXdgc?)�;ggc?�CIM�.1+2�i?hlCi?j�Xggj�Ce�k_?�;ggc?�;gg�Mkfi?�kf�fgk�Ce�kf�k_?�kiXZbCeA�f]�lj?ij�XZifjj�Xggj�
Xe[�n?YjCk?j� fne?[� Yp� k_Ci[� gXikC?j� ]fi� X[m?ikCjCeA� Xe[�d?Xjli?d?ek� gligfj?j+�AffAc?� Cekif[lZ?[� X� jCdCcXi� ]?Xkli?� Ce�
?Xicp�/-//+� _XeA?j�cCb?�k_Cj�dXp�i?[lZ?�k_?�hlXcCkp�f]�k_?�[XkX�Xe[�i?cXk?[�d?kiCZj�k_Xk�ZXe�Y?�Zfcc?Zk?[�fi�lj?[�Yp�lj�Xe[,
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_Xj�A?e?iXk?[�?ok?ejCm?�ZcXjj�XZkCfe�cCkCAXkCfe+�Ce�X[[CkCfe)�ZcXjj�XZkCfe�gcXCekC]]j�Ce�k_?�OeCk?[�MkXk?j�Xi?�?dgcfpCeA�efm?c�
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XeXcpkCZj�k?Z_efcfAC?j�nC[?cp�?dgcfp?[�Yp�n?YjCk?�Xe[�dfYCc?�Xgg�fg?iXkfij�kf�le[?ijkXe[�_fn�k_?Ci�lj?ij�Cek?iXZk�nCk_�
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@fi�?oXdgc?)�k_?�"";�Xe[�k_?�OeCk?[�ECeA[fd�_Xm?�X[fgk?[�k_?�A!JL)�n_CZ_�dXp�Xggcp�kf�fli�Zfcc?ZkCfe)�Zfekifc)�lj?)�
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gifk?ZkCfe�ZfdgcCXeZ?�i?ACd?�CeZcl[CeA7�gifmC[CeA�[?kXCc?[�[CjZcfjli?j�XYflk�_fn�g?ijfeXc�[XkX�Cj�Zfcc?Zk?[�Xe[�gifZ?jj?[�
%Ce�X�ZfeZCj?)�Cek?ccCACYc?�Xe[�?XjCcp�XZZ?jjCYc?�]fid&8�AiXekCeA�e?n�iCA_kj�]fi�[XkX�jlYa?Zkj�Ce�i?AXi[�kf�k_?Ci�g?ijfeXc�[XkX�
%CeZcl[CeA�k_?�iCA_k�kf�Y?�z]fiAfkk?e^�Xe[�k_?�iCA_k�kf�[XkX�gfikXYCcCkp&)�Xj�n?cc�Xj�?e_XeZCeA�Zlii?ek�iCA_kj�%?+A+)�[XkX�jlYa?Zk�
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ZCkCq?ej+�

MCeZ?�n?� Zfcc?Zk� Xe[�gifZ?jj� g?ijfeXc� Ce]fidXkCfe�fe�JL �ZCkCq?ej)�n?� Xi?� fi�dXp�Y?Zfd?� jlYa?Zk� kf� Xe[�dXp�Y?�
fi[?i?[�kf�Zfdgcp�nCk_�JL �i?AlcXkCfej�XjjfZCXk?[�nCk_�k_?�!MF�Xe[�JCJF+�Ce�X[[CkCfe)�n?�dXp�Y?�jlYa?Zk�kf�_?CA_k?e?[�
JL �i?AlcXkfip�jZilkCep�Ce�k_?�]lkli?+�;j�k_?i?�i?dXCej�jCAeC]CZXek�leZ?ikXCekp�Ce�k_?�Cek?igi?kXkCfe�Xe[�?e]fiZ?d?ek�f]�k_?�
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n?cc�Xj�[XdXA?�kf�fli�i?glkXkCfe)�fi� c?AXc�gifZ??[CeAj�XAXCejk�lj)�n_CZ_�dXp�X]]?Zk�fli�YljCe?jj)�]CeXeZCXc�Zfe[CkCfe)�fi�
i?jlckj�f]�fg?iXkCfej+
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jCAeC]CZXek�i?jfliZ?j�kf�lg[Xk?�fli�ZfekiXZklXc�XiiXeA?d?ekj�Xe[�kf�Zfdgcp�nCk_�jlZ_�fYcCAXkCfej+�@lik_?i)�[XkX�gifk?ZkCfe�
Xlk_fiCkC?j�dXp�i?hlCi?�d?Xjli?j�kf�Y?�glk�Ce�gcXZ?�Ce�X[[CkCfe�kf�M  j�]fi�kiXej]?ij�kf�ZflekiC?j�flkjC[?�f]�k_?�"";)�Xj�
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kiXej]?ij�kf�Xe[�]ifd�k_?�OeCk?[�ECeA[fd�nCcc�Y?�i?AlcXk?[+

Q?�Xi?�Xcjf�jlYa?Zk�kf�?mfcmCeA�"+O+�giCmXZp�cXnj�fe�ZffbC?j�Xe[�?*dXib?kCeA+�Ce�k_?�"lifg?Xe�OeCfe)�i?AlcXkfij�Xi?�
CeZi?XjCeAcp�]fZljCeA�fe�ZfdgcCXeZ?�nCk_�i?hlCi?d?ekj�Ce�k_?�fecCe?�Y?_XmCfiXc�X[m?ikCjCeA�?Zfjpjk?d)�Xe[�Zlii?ek�eXkCfeXc�
cXnj�k_Xk�Cdgc?d?ek�k_?�?JiCmXZp�!Ci?ZkCm?�nCcc�Y?�i?gcXZ?[�Yp�Xe�"+O+�i?AlcXkCfe�befne�Xj�k_?�?JiCmXZp�L?AlcXkCfe�n_CZ_�
nCcc�jCAeC]CZXekcp�CeZi?Xj?�]Ce?j�]fi�efe*ZfdgcCXeZ?+�Ce�k_?�"lifg?Xe�OeCfe)�Ce]fid?[�Zfej?ek�Cj�i?hlCi?[�]fi�k_?�gcXZ?d?ek�
f]� X� ZffbC?� fi� jCdCcXi� k?Z_efcfAC?j� fe� X� lj?i`j� [?mCZ?� Xe[� ]fi� [Ci?Zk� ?c?ZkifeCZ� dXib?kCeA+� N_?� A!JL� Xcjf� Cdgfj?j�
Zfe[CkCfej�fe�fYkXCeCeA�mXcC[�Zfej?ek)�jlZ_�Xj�X�gif_CYCkCfe�fe�gi?*Z_?Zb?[�Zfej?ekj�Xe[�X�i?hlCi?d?ek�kf�?ejli?�j?gXiXk?�
Zfej?ekj�Xi?�jflA_k�]fi�?XZ_�kpg?�f]�ZffbC?�fi�jCdCcXi�k?Z_efcfAp+�Q_Cc?�k_?�k?ok�f]�k_?�?JiCmXZp�L?AlcXkCfe�Cj�jkCcc�le[?i�
[?m?cfgd?ek� Xe[� efk� ?og?Zk?[� kf� kXb?� ?]]?Zk� lekCc� jfd?kCd?� Ce� /-/0)� X� "lifg?Xe� Zflik� [?ZCjCfe� Xe[� i?AlcXkfij`� i?Z?ek�
AlC[XeZ?� Xi?� [iCmCeA� CeZi?Xj?[� Xkk?ekCfe� kf� ZffbC?j� Xe[� kiXZbCeA� k?Z_efcfAC?j+� C]� i?AlcXkfij� jkXik� kf� ?e]fiZ?� k_?� jkiCZk�
XggifXZ_�Ce�i?Z?ek�AlC[XeZ?)�k_Cj�Zflc[�c?X[�kf�jlYjkXekCXc�Zfjkj)�i?hlCi?�jCAeC]CZXek�jpjk?dj�Z_XeA?j)�cCdCk�k_?�?]]?ZkCm?e?jj�
f]�fli�dXib?kCeA�XZkCmCkC?j)�[Cm?ik�k_?�Xkk?ekCfe�f]�fli�k?Z_efcfAp�g?ijfee?c)�X[m?ij?cp�X]]?Zk�fli�dXiACej)�CeZi?Xj?�Zfjkj)�
Xe[�jlYa?Zk�lj�kf�X[[CkCfeXc�cCXYCcCkC?j+�L?AlcXkCfe�f]�ZffbC?j�Xe[�jCdCcXi�k?Z_efcfAC?j)�Xe[�Xep�[?ZcCe?�f]�ZffbC?j�fi�jCdCcXi�
fecCe?�kiXZbCeA�k?Z_efcfAC?j�Xj�X�d?Xej�kf�C[?ekC]p�Xe[�gfk?ekCXccp�kXiA?k�Ce[CmC[lXcj)�dXp�c?X[�kf�YifX[?i�i?jkiCZkCfej�Xe[�
CdgXCid?ekj�fe�fli�dXib?kCeA�Xe[�g?ijfeXcCqXkCfe�XZkCmCkC?j)�Xe[�dXp�e?AXkCm?cp�CdgXZk�fli�?]]fikj�kf�le[?ijkXe[�lj?ij+�

@lik_?idfi?)� ZfdgcCXeZ?� nCk_� c?AXc� Xe[� ZfekiXZklXc� fYcCAXkCfej� i?hlCi?j� lj� kf� dXb?� glYcCZ� jkXk?d?ekj� XYflk� fli�
giCmXZp�Xe[�[XkX�j?ZliCkp�giXZkCZ?j)�CeZcl[CeA�k_?�jkXk?d?ekj�n?�dXb?�Ce�fli�fecCe?�giCmXZp�gfcCZp+�;ck_flA_�n?�?e[?Xmfi�
kf�Zfdgcp�nCk_� k_?j?� jkXk?d?ekj)� j_flc[� k_?p�gifm?� kf�Y?�lekil?�fi�Y?�g?iZ?Cm?[�Xj�lekil?)� ?m?e� k_iflA_�ZCiZldjkXeZ?j�
Y?pfe[�fli�i?XjfeXYc?�Zfekifc)�n?�dXp�]XZ?�cCkCAXkCfe)�ZcXCdj)�Cem?jkCAXkCfej)�CehlCiC?j)�fi�fk_?i�gifZ??[CeAj�Yp�k_?�O+M+�
@?[?iXc� NiX[?� fddCjjCfe)� jkXk?� Xkkfie?pj� A?e?iXc)� Xe[� fk_?i� ]?[?iXc)� jkXk?)� Xe[� ]fi?CAe� i?AlcXkfij� Xe[� giCmXk?� cCkCAXekj�
Xcc?ACeA�mCfcXkCfej�f]�giCmXZp�fi�Zfejld?i�gifk?ZkCfe�cXnj+�

;ep�XZklXc�fi�g?iZ?Cm?[�efe*ZfdgcCXeZ?�nCk_�k_?j?�iXgC[cp�Z_XeACeA�cXnj)�i?AlcXkCfej)�fi�jkXe[Xi[j�fi�fli�ZfekiXZklXc�
fYcCAXkCfej�i?cXkCeA�kf�giCmXZp)�[XkX�gifk?ZkCfe)�Xe[�Zfejld?i�gifk?ZkCfe�Yp�lj�fi�k_?�k_Ci[*gXikp�ZfdgXeC?j�n?�nfib�nCk_�
Zflc[� i?jlck� Ce� cCkCAXkCfe� Xe[� gifZ??[CeAj� XAXCejk� lj� Yp� Afm?ied?ekXc� ?ekCkC?j)� Zfejld?ij)� fi� fk_?ij)� ]Ce?j� Xe[� ZCmCc� fi�
ZiCdCeXc�g?eXckC?j�]fi�lj�fi�ZfdgXep�f]]CZCXcj)�fYcCAXkCfej�kf�Z?Xj?�f]]?iCeAj�fi�kf�jlYjkXekCXccp�df[C]p�fli�YljCe?jj�Ce�X�
dXee?i�k_Xk�dXb?j�Ck�c?jj�?]]?ZkCm?�Ce�Z?ikXCe�aliCj[CZkCfej)�e?AXkCm?�glYcCZCkp)�Xe[�_Xid�kf�fli�YiXe[�Xe[�i?glkXkCfe)�Xe[�
i?[lZ?[�fm?iXcc�[?dXe[�]fi�fli�gif[lZkj)�Xep�f]�n_CZ_�Zflc[�_Xm?�Xe�X[m?ij?�?]]?Zk�fe�fli�YljCe?jj)�]CeXeZCXc�Zfe[CkCfe)�
Xe[�i?jlckj�f]�fg?iXkCfej+

 SE�OF�SOCIAL�MEDIA��EMAILS��PUS+�NOTIFICATIONS��AND�TE;T�MESSAGES�IN�WA<S�T+AT�DO�NOT�COMPL<�WIT+�APPLICABLE�LAWS�AND�
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Q?�lj?�jfZCXc�d?[CX)�?dXCcj)�glj_�efkC]CZXkCfej)�Xe[�k?ok�d?jjXA?j�Xj�gXik�f]�fli�fdeC*Z_Xee?c�XggifXZ_�kf�dXib?kCeA+�
;j�cXnj�Xe[�i?AlcXkCfej�?mfcm?�kf�Afm?ie�k_?�lj?�f]�k_?j?�Z_Xee?cj)�k_?�]XCcli?�Yp�lj)�fli�?dgcfp??j)�fi�k_Ci[�gXikC?j�XZkCeA�
Xk� fli� [Ci?ZkCfe� kf� Zfdgcp�nCk_� XggcCZXYc?� cXnj� Xe[� i?AlcXkCfej� Ce� k_?� lj?� f]� k_?j?� Z_Xee?cj� Zflc[� X[m?ij?cp� X]]?Zk� fli�
i?glkXkCfe�fi�jlYa?Zk�lj�kf�]Ce?j�fi�fk_?i�g?eXckC?j+�Ce�X[[CkCfe)�fli�?dgcfp??j�fi�k_Ci[�gXikC?j�XZkCeA�Xk�fli�[Ci?ZkCfe�dXp�
befnCeAcp�fi� CeX[m?ik?ekcp�dXb?�lj?�f]� jfZCXc�d?[CX� Ce�nXpj� k_Xk� Zflc[� c?X[� kf� k_?� cfjj�fi� Ce]iCeA?d?ek�f]� Cek?cc?ZklXc�
gifg?ikp)� Xj�n?cc� Xj� k_?�glYcCZ�[CjZcfjli?�f]�gifgiC?kXip)� Zfe]C[?ekCXc)� fi� j?ejCkCm?�g?ijfeXc� Ce]fidXkCfe�f]�fli�YljCe?jj)�
?dgcfp??j)� c?Xie?ij)� gXike?ij)� fi� fk_?ij+� Ce]fidXkCfe� ZfeZ?ieCeA� lj� fi� fli� Zljkfd?ij)� n_?k_?i� XZZliXk?� fi� efk)�dXp� Y?�
gfjk?[�fe�jfZCXc�d?[CX�gcXk]fidj�Xk�Xep�kCd?�Xe[�dXp�_Xm?�Xe�X[m?ij?�CdgXZk�fe�fli�YiXe[)�i?glkXkCfe)�fi�YljCe?jj+�N_?�
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FYb=b�FU[QcUT�cA�CcXUa�#UWQ[&�FUWd[QcAah&�Q]T�HQgQcYA]�AQccUab

2OVERNMENT�REGULATION�OF�T+E�INTERNET�AND�E.OMMERCE�IS�EVOLVING��AND�UNFAVORABLE�C+ANGES�OR�FAILURE�B<�US�TO�COMPL<�
WIT+�T+ESE�REGULATIONS�COULD�SUBSTANTIALL<�+ARM�OUR�BUSINESS��FINANCIAL�CONDITION��AND�RESULTS�OF�OPERATIONS��
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Zfdgcp�nCk_�Xep�f]�k_?j?�cXnj�fi�i?AlcXkCfej�Zflc[�i?jlck�Ce�[XdXA?�kf�fli�i?glkXkCfe)�X�cfjj�Ce�YljCe?jj)�Xe[�gifZ??[CeAj�
fi�XZkCfej�XAXCejk�lj�Yp�Afm?ied?ekXc�?ekCkC?j)�Zljkfd?ij)�jlggcC?ij)�fi�fk_?ij+�;ep�jlZ_�gifZ??[CeA�fi�XZkCfe�Zflc[�_lik�
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]fi?CAe� ?oZ_XeA?� iXk?j�[l?� kf� k_?� jki?eAk_?eCeA�O+M+� [fccXi� Ce� Z?ikXCe� Cek?ieXkCfeXc�dXib?kj+�;j� X� i?jlck� f]� jlZ_� ]fi?CAe�
Zlii?eZp�?oZ_XeA?�iXk?�]clZklXkCfej)�Ck�_Xj�Y??e�Xe[�dXp�ZfekCel?�kf�Y?�dfi?�[C]]CZlck�kf�[?k?Zk�le[?icpCeA�ki?e[j�Ce�fli�
YljCe?jj�Xe[�i?jlckj�f]�fg?iXkCfej+�Ce�X[[CkCfe)�kf�k_?�?ok?ek�k_Xk�]clZklXkCfej�Ce�Zlii?eZp�?oZ_XeA?�iXk?j�ZXlj?�fli�i?jlckj�f]�
fg?iXkCfej�kf�[C]]?i�]ifd�fli�?og?ZkXkCfej�fi�k_?�?og?ZkXkCfej�f]�fli�Cem?jkfij)� k_?�kiX[CeA�giCZ?�f]�fli� cXjj�;�Zfddfe�
jkfZb�Zflc[�Y?� cfn?i?[+�Q?�[f�efk�Zlii?ekcp�dXCekXCe�X�gifAiXd�kf�_?[A?� kiXejXZkCfeXc�?ogfjli?j� Ce�]fi?CAe�Zlii?eZC?j+�
Bfn?m?i)�Ce�k_?�]lkli?)�n?�dXp�lj?�[?iCmXkCm?�Cejkild?ekj)�jlZ_�Xj�]fi?CAe�Zlii?eZp�]finXi[�Xe[�fgkCfe�ZfekiXZkj)�kf�_?[A?�
Z?ikXCe�?ogfjli?j�kf�]clZklXkCfej�Ce�]fi?CAe�Zlii?eZp�?oZ_XeA?�iXk?j+�N_?�lj?�f]�jlZ_�_?[ACeA�XZkCmCkC?j�dXp�efk�f]]j?k�Xep�
fi�dfi?�k_Xe�X�gfikCfe�f]�k_?�X[m?ij?�]CeXeZCXc�?]]?Zkj�f]�le]XmfiXYc?�dfm?d?ekj�Ce�]fi?CAe�?oZ_XeA?�iXk?j�fm?i�k_?�cCdCk?[�
kCd?� k_?�_?[A?j�Xi?� Ce�gcXZ?�Xe[�dXp� Cekif[lZ?�X[[CkCfeXc� iCjbj� C]�n?�Xi?�leXYc?� kf�jkilZkli?�?]]?ZkCm?�_?[A?j�nCk_�jlZ_�
Cejkild?ekj

0;ISTING�AND�POTENTIAL�TARIFFS�IMPOSED�B<�T+E� NITED�;TATES�OR�OT+ER�GOVERNMENTS�OR�A�GLOBAL�TRADE�WAR�COULD�INCREASE�
T+E� COST� OF� OUR� PRODUCTS�� W+IC+� COULD� +AVE� AN� ADVERSE� EFFECT� ON� OUR� BUSINESS�� FINANCIAL� CONDITION� AND� RESULTS� OF�
OPERATIONS��NEW�TRADE�RESTRICTIONS�COULD�PREVENT�US�FROM�IMPORTING�OR�SELLING�OUR�PRODUCTS�PROFITABL<��

N_?� OeCk?[� MkXk?j� Xe[� k_?� ZflekiC?j� Ce� n_CZ_� fli� gif[lZkj� Xi?� gif[lZ?[� fi� jfc[� _Xm?� Cdgfj?[� Xe[� dXp� Cdgfj?�
X[[CkCfeXc�hlfkXj)�[lkC?j)�kXiC]]j)�fi�fk_?i�i?jkiCZkCfej�fi�i?AlcXkCfej)�fi�dXp�X[m?ij?cp�X[aljk�gi?mXCcCeA�hlfkX)�[lkp)�fi�kXiC]]�
c?m?cj+� N_?� i?jlckj� f]� Xep� Xl[Ckj� fi� i?cXk?[� [Cjglk?j� i?AXi[CeA� k_?j?� i?jkiCZkCfej� fi� i?AlcXkCfej� %CeZcl[CeA)� ]fi� ?oXdgc?)�
i?AXi[CeA� k_?�gifg?i� Cdgfik� ZcXjjC]CZXkCfe�Zf[?)�fi�BNM�Zf[?)� ]fi� X�ACm?e�gif[lZk&� Zflc[�_Xm?�Xe�X[m?ij?� ?]]?Zk�fe�fli�
]CeXeZCXc� jkXk?d?ekj� ]fi� k_?�g?iCf[�fi�g?iCf[j� ]fi�n_CZ_� k_?�XggcCZXYc?� ]CeXc�[?k?idCeXkCfej�Xi?�dX[?+� flekiC?j� Cdgfj?)�
df[C]p)� Xe[� i?dfm?� kXiC]]j� Xe[� fk_?i� kiX[?� i?jkiCZkCfej� Ce� i?jgfej?� kf� X� [Cm?ij?� XiiXp� f]� ]XZkfij)� CeZcl[CeA� AcfYXc� Xe[�
eXkCfeXc�?ZfefdCZ�Xe[�gfcCkCZXc�Zfe[CkCfej)�n_CZ_�dXb?�Ck�CdgfjjCYc?�]fi�lj�kf�gi?[CZk�]lkli?�[?m?cfgd?ekj�i?AXi[CeA�kXiC]]j�
Xe[�fk_?i� kiX[?� i?jkiCZkCfej+�@fi� ?oXdgc?)� k_?�O+M+�Afm?ied?ek�_Xj� Ce� i?Z?ek�p?Xij� Cdgfj?[� CeZi?Xj?[� kXiC]]j�fe� Cdgfikj�
]ifd�Z?ikXCe�]fi?CAe�ZflekiC?j)�jlZ_�Xj� _CeX)�Xe[�Xep�CdgfjCkCfe�f]�X[[CkCfeXc�kXiC]]j�Yp�k_?�OeCk?[�MkXk?j�Zflc[�i?jlck�Ce�
k_?�X[fgkCfe�f]�kXiC]]j�Yp�fk_?i�ZflekiC?j)�c?X[CeA�kf�X�AcfYXc�kiX[?�nXi+�;ep�jlZ_�]lkli?�kXiC]]j�Yp�k_?�OeCk?[�MkXk?j�fi�fk_?i�
ZflekiC?j�Zflc[�_Xm?�X�jCAeC]CZXek� CdgXZk�fe�fli�YljCe?jj+�Q_Cc?�n?�dXp�Xkk?dgk� kf�i?e?AfkCXk?�giCZ?j�nCk_�jlggcC?ij�fi�
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[Cm?ijC]p� fli� jlggcp� Z_XCe� Ce� i?jgfej?� kf� kXiC]]j� fi� j_C]k� gif[lZkCfe� Y?kn??e�dXel]XZkli?ij� Ce� [C]]?i?ek� ZflekiC?j)� jlZ_�
?]]fikj�dXp�efk�pC?c[� Cdd?[CXk?� i?jlckj�fi�dXp�Y?� Ce?]]?ZkCm?�fi�efk�gfjjCYc?� Ce� k_?�e?Xi*k?id+�@fi�?oXdgc?)�n?�j_C]k?[�
gif[lZkCfe�ZXgXZCkp�]ifd� _CeX�kf�PC?keXd)�n_CZ_�d?Xej�k_Xk�k_?�O+M+�Afm?ied?ek`j�kXiC]]j�fe�Z?ikXCe�Cdgfikj�]ifd� _CeX�
Zlii?ekcp� fecp� X]]?Zk� X� jdXcc� gfikCfe� f]� fli� ?oCjkCeA� gif[lZkCfe� mfcld?+� <lk� n?� dXp� Y?� i?hlCi?[� kf� j_C]k� gif[lZkCfe�
ZXgXZCkp� YXZb� kf�  _CeX� %fi� fk_?i� ZflekiC?j� ]fi� n_CZ_� k_?� O+M+� Afm?ied?ek� _Xj� Cdgfj?[� _CA_?i� kXiC]]j&� [l?� kf� cXZb� f]�
dXel]XZkliCeA�?og?ikCj?�fi�ZXgXZCkp�Ce�i?cXkCm?cp�cfn?i*kXiC]]�ZflekiC?j+�Q?�dCA_k�Xcjf�ZfejC[?i�CeZi?XjCeA�giCZ?j�kf�k_?�?e[�
Zljkfd?i8�_fn?m?i)�k_Cj�Zflc[�i?[lZ?�k_?�Zfdg?kCkCm?e?jj�f]�fli�gif[lZkj�Xe[�X[m?ij?cp�X]]?Zk�e?k�i?m?el?+�

NiX[?� i?jkiCZkCfej)� CeZcl[CeA� kXiC]]j)� hlfkXj)� ?ZfefdCZ� jXeZkCfej)� ?dYXiAf?j)� jX]?AlXi[j)� Xe[� Zljkfdj� i?jkiCZkCfej)�
Zflc[�CeZi?Xj?�k_?�Zfjk�fi�i?[lZ?�k_?�jlggcp�f]�gif[lZkj�XmXCcXYc?�kf�lj)�Zflc[�CeZi?Xj?�j_CggCeA�kCd?j)�fi�dXp�i?hlCi?�lj�kf�
df[C]p�fli�jlggcp�Z_XCe�fiAXeCqXkCfe�fi�fk_?i�Zlii?ek�YljCe?jj�giXZkCZ?j)�Xep�f]�n_CZ_�Zflc[�_Xid�fli�YljCe?jj)�]CeXeZCXc�
Zfe[CkCfe)�Xe[�i?jlckj�f]�fg?iXkCfej+

Q?�Xi?�Xcjf�[?g?e[?ek�fe�Cek?ieXkCfeXc�kiX[?�XAi??d?ekj�Xe[�i?AlcXkCfej+�N_?�ZflekiC?j�Ce�n_CZ_�n?�gif[lZ?�Xe[�j?cc�
fli�gif[lZkj� Zflc[� Cdgfj?�fi� CeZi?Xj?� kXiC]]j)� [lkC?j)�fi�fk_?i� jCdCcXi� Z_XiA?j� k_Xk� Zflc[�e?AXkCm?cp�X]]?Zk�fli� i?jlckj�f]�
fg?iXkCfej)�]CeXeZCXc�gfjCkCfe)�fi�ZXj_�]cfnj+

;[m?ij?� Z_XeA?j� Ce)� fi�nCk_[iXnXc� ]ifd)� kiX[?� XAi??d?ekj� fi� gfcCkCZXc� i?cXkCfej_Cgj� Y?kn??e� k_?�OeCk?[�MkXk?j� Xe[�
ZflekiC?j�n_?i?�n?�j?cc�fi�jfliZ?�fli�gif[lZkj)�Zflc[�e?AXkCm?cp�CdgXZk�fli�i?jlckj�f]�fg?iXkCfej�fi�ZXj_�]cfnj+�

A?e?iXc� A?fgfcCkCZXc� CejkXYCcCkp� Xe[� k_?� i?jgfej?j� kf� Ck)� jlZ_� Xj� k_?� gfjjCYCcCkp� f]� jXeZkCfej)� kiX[?� i?jkiCZkCfej)� Xe[�
Z_XeA?j�Ce�kXiC]]j)�CeZcl[CeA�kXiC]]j�Cdgfj?[�Yp�k_?�OeCk?[�MkXk?j�Xe[� _CeX)�Xe[�k_?�gfjjCYCcCkp�f]�X[[CkCfeXc�kXiC]]j�fi�fk_?i�
kiX[?�i?jkiCZkCfej�Y?kn??e�k_?�OeCk?[�MkXk?j�Xe[�fk_?i�ZflekiC?j�n_?i?�n?�Zlii?ekcp�fi�dCA_k�Ce�k_?�]lkli?�dXel]XZkli?�fi�
j?cc�fli�gif[lZkj)�Zflc[�X[m?ij?cp�CdgXZk�fli�YljCe?jj+�Ck� Cj�gfjjCYc?� k_Xk�]lik_?i� kXiC]]j�dXp�Y?�Cekif[lZ?[)�fi� CeZi?Xj?[+�
MlZ_� Z_XeA?j� Zflc[� X[m?ij?cp� CdgXZk� fli� YljCe?jj� Xe[� Zflc[� CeZi?Xj?� k_?� Zfjkj� f]� jfliZCeA� fli� gif[lZkj� k_Xk� Xi?�
dXel]XZkli?[� Ce� ZflekiC?j� fk_?i� k_Xe� k_?�OeCk?[� MkXk?j)� fi� Zflc[� i?hlCi?� lj� kf� jfliZ?�dfi?� f]� fli� gif[lZkj� ]ifd� fk_?i�
ZflekiC?j+

C]�n?� ]XCc� kf�XekCZCgXk?�Xe[�dXeXA?�Xep�f]� k_?j?�[peXdCZj�jlZZ?jj]lccp)�fli�Aifjj�dXiACe�Xe[�gif]CkXYCcCkp�Zflc[�Y?�
X[m?ij?cp�X]]?Zk?[+

,N<� FAILURE� TO� COMPL<� WIT+� TRADE�� ANTI�CORRUPTION�� AND� OT+ER� REGULATIONS� COULD� LEAD� TO� INVESTIGATIONS� OR� ACTIONS� B<�
GOVERNMENT�REGULATORS�AND�NEGATIVE�PUBLICIT<��

N_?� cXY?cCeA)� [CjkiCYlkCfe)� CdgfikXkCfe)� dXib?kCeA)� Xe[� jXc?� f]� fli� gif[lZkj� Xi?� jlYa?Zk� kf� ?ok?ejCm?� i?AlcXkCfe� Yp�
mXiCflj� ]?[?iXc�XA?eZC?j)� CeZcl[CeA� k_?�@?[?iXc�NiX[?� fddCjjCfe)�Xj�n?cc�Xj�Yp�mXiCflj�fk_?i� ]?[?iXc)� jkXk?)�gifmCeZCXc)�
cfZXc)�Xe[�Cek?ieXkCfeXc�i?AlcXkfip�Xlk_fiCkC?j�Ce�k_?�ZflekiC?j�Ce�n_CZ_�fli�gif[lZkj�Xi?�Zlii?ekcp�[CjkiCYlk?[�fi�jfc[+�C]�n?�
]XCc� kf� Zfdgcp� nCk_� Xep� f]� k_?j?� i?AlcXkCfej)� n?� Zflc[� Y?Zfd?� jlYa?Zk� kf� ?e]fiZ?d?ek� XZkCfej� fi� k_?� CdgfjCkCfe� f]�
jCAeC]CZXek�g?eXckC?j�fi�ZcXCdj)�n_CZ_�Zflc[�_Xid�fli� i?jlckj�f]�fg?iXkCfej�fi�fli�XYCcCkp� kf�Zfe[lZk�fli�YljCe?jj+�F?AXc�
gifZ??[CeAj�fi�Xep�Cem?jkCAXkCfej�fi�CehlCiC?j�Yp�Afm?ied?ekXc�XA?eZC?j�i?cXk?[�kf�k_?j?�fi�Xep�fk_?i�dXkk?ij)�Zflc[�i?jlck�
Ce�jCAeC]CZXek�j?kkc?d?ek�Xdflekj)�[XdXA?j)�]Ce?j)�fi�fk_?i�g?eXckC?j)�[Cm?ik�]CeXeZCXc�Xe[�dXeXA?d?ek�i?jfliZ?j)�Xe[�i?jlck�
Ce� jCAeC]CZXek� c?AXc� ]??j+� ;e� le]XmfiXYc?� flkZfd?� f]� Xep� gXikCZlcXi� gifZ??[CeA� Zflc[� _Xm?� Xe� X[m?ij?� CdgXZk� fe� fli�
YljCe?jj)� ]CeXeZCXc� Zfe[CkCfe)� Xe[� i?jlckj� f]� fg?iXkCfej+� Ce� X[[CkCfe)� k_?� X[fgkCfe� f]� e?n� i?AlcXkCfej� fi� Z_XeA?j� Ce� k_?�
Cek?igi?kXkCfe� f]� ?oCjkCeA� i?AlcXkCfej�dXp� i?jlck� Ce� jCAeC]CZXek� ZfdgcCXeZ?� Zfjkj� fi� [CjZfekCelXkCfe� f]� gif[lZk� jXc?j� Xe[�
Zflc[�CdgXCi�k_?�dXib?kCeA�f]�fli�gif[lZkj)�i?jlckCeA�Ce�jCAeC]CZXek�cfjj�f]�e?k�i?m?el?+�

Gfjk� f]� fli� gif[lZkj� Xi?� [?iCm?[� ]ifd� k_Ci[*gXikp� jlggcp� Xe[� dXel]XZkliCeA� gXike?ij� Ce� ]fi?CAe� ZflekiC?j� Xe[�
k?iiCkfiC?j)� CeZcl[CeA�ZflekiC?j�Xe[� k?iiCkfiC?j�g?iZ?Cm?[� kf�ZXiip�Xe� CeZi?Xj?[� iCjb�f]�Zfiilgk�YljCe?jj�giXZkCZ?j+�Q?�Xcjf�
_Xm?�jlYjC[CXiC?j�Xe[,fi�?dgcfp??j�Xe[�fk_?i�XA?ekj�nfibCeA�Ce�j?m?iXc�]fi?CAe�ZflekiC?j�Xe[�k?iiCkfiC?j)�CeZcl[CeA)�Ylk�efk�
cCdCk?[�kf)�k_?�OeCk?[�ECeA[fd)�k_?�J?fgc?`j�L?glYcCZ�f]� _CeX)�Mflk_�Efi?X)�Xe[�BfeA�EfeA+�Q?�Xi?�jlYa?Zk�kf�k_?�O+M+�
@fi?CAe� fiilgk�JiXZkCZ?j�;Zk�f]�.644)�Xj�Xd?e[?[)�fi�@ J;)�k_?�O+M+�[fd?jkCZ�YiCY?ip�jkXklk?�ZfekXCe?[�Ce�.5�O+M+ +�t�
/-.)� k_?�O+M+�NiXm?c�;Zk)� k_?�OM;�J;NLCIN�;Zk)� k_?�O+E+�<iCY?ip�;Zk�/-.-)�Xe[�gfjjCYcp�fk_?i�XekC*YiCY?ip�Xe[�XekC*
dfe?p� cXle[?iCeA� cXnj� Ce�ZflekiC?j� Ce�n_CZ_�n?�Zfe[lZk�XZkCmCkC?j+�N_?j?� cXnj�gif_CYCk�ZfdgXeC?j�Xe[� k_?Ci�?dgcfp??j�
Xe[�k_Ci[*gXikp�Cek?id?[CXiC?j�]ifd�Zfiilgkcp�gifdCjCeA)�Xlk_fiCqCeA)�f]]?iCeA�fi�gifmC[CeA)�[Ci?Zkcp�fi�Ce[Ci?Zkcp)�Cdgifg?i�
gXpd?ekj�fi�Xepk_CeA�f]�mXcl?�kf�]fi?CAe�Afm?ied?ek�f]]CZCXcj)�gfcCkCZXc�gXikC?j�Xe[�giCmXk?*j?Zkfi�i?ZCgC?ekj�]fi�k_?�gligfj?�
f]� fYkXCeCeA� fi� i?kXCeCeA� YljCe?jj)� [Ci?ZkCeA� YljCe?jj� kf� Xep�g?ijfe�fi� j?ZliCeA� Xep� X[mXekXA?+� Ce� X[[CkCfe)�O+M+� glYcCZ�
ZfdgXeC?j� Xi?� i?hlCi?[� kf�dXCekXCe� i?Zfi[j� k_Xk� XZZliXk?cp� Xe[� ]XCicp� i?gi?j?ek� k_?Ci� kiXejXZkCfej� Xe[� _Xm?� Xe� X[?hlXk?�
jpjk?d�f]�Cek?ieXc�XZZflekCeA�Zfekifcj+�Ce�dXep�]fi?CAe�ZflekiC?j)�CeZcl[CeA�ZflekiC?j�Ce�n_CZ_�n?�dXp�Zfe[lZk�YljCe?jj)�
Ck�dXp�Y?�X�cfZXc�Zljkfd�k_Xk�YljCe?jj?j�?eAXA?�Ce�giXZkCZ?j�k_Xk�Xi?�gif_CYCk?[�Yp�k_?�@ J;�fi�fk_?i�XggcCZXYc?�cXnj�Xe[�
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i?AlcXkCfej+� Q?� ]XZ?� jCAeC]CZXek� iCjbj� C]� n?� fi� Xep� f]� fli� [Ci?Zkfij)� f]]CZ?ij)� ?dgcfp??j)� XA?ekj)� fi� fk_?i� gXike?ij� fi�
i?gi?j?ekXkCm?j�]XCc�kf�Zfdgcp�nCk_�k_?j?�cXnj)�Xe[�Afm?ied?ekXc�Xlk_fiCkC?j�Ce�k_?�OeCk?[�MkXk?j�Xe[�?cj?n_?i?�Zflc[�j??b�
kf� Cdgfj?� jlYjkXekCXc� ZCmCc� Xe[,fi� ZiCdCeXc� ]Ce?j� Xe[� g?eXckC?j)� n_CZ_� Zflc[� X[m?ij?cp� X]]?Zk� fli� i?glkXkCfe)� YljCe?jj)�
]CeXeZCXc�Zfe[CkCfe)�Xe[�i?jlckj�f]�fg?iXkCfej+�

Q_Cc?� n?� _Xm?� Cdgc?d?ek?[� gfcCZC?j� Xe[� gifZ?[li?j� i?cXkCeA� kf� XekC*YiCY?ip� Xe[� XekC*ZfiilgkCfe� ZfdgcCXeZ?)� fli�
?dgcfp??j)� ZfekiXZkfij)� Xe[� XA?ekj)� Xe[� ZfdgXeC?j� kf�n_CZ_�n?�flkjfliZ?� Z?ikXCe�f]� fli� YljCe?jj� fg?iXkCfej)�dXp� kXb?�
XZkCfej�Ce�mCfcXkCfe�f]�fli�gfcCZC?j�Xe[�XggcCZXYc?�cXn)�]fi�n_CZ_�n?�dXp�Y?�lckCdXk?cp�_?c[�i?jgfejCYc?�Xe[�n_CZ_�Zflc[�
c?X[�kf�Xe�X[m?ij?�?]]?Zk�fe�fli�i?glkXkCfe)�YljCe?jj)�]CeXeZCXc�Zfe[CkCfe)�Xe[�i?jlckj�f]�fg?iXkCfej+�

;ep� mCfcXkCfe� f]� k_?� @ J;)� fk_?i� XggcCZXYc?� XekC*ZfiilgkCfe� cXnj)� fi� XekC*dfe?p� cXle[?iCeA� cXnj� Zflc[� i?jlck� Ce�
n_Cjkc?Ycfn?i� ZfdgcXCekj)� X[m?ij?�d?[CX� Zfm?iXA?)� Cem?jkCAXkCfej)� cfjj� f]� ?ogfik� giCmCc?A?j)� fi� j?m?i?� ZiCdCeXc� fi� ZCmCc�
jXeZkCfej)� Xep� f]�n_CZ_� Zflc[� _Xm?� Xe� X[m?ij?� ?]]?Zk� fe� fli� YljCe?jj)� ]CeXeZCXc� Zfe[CkCfe)� Xe[� i?jlckj� f]� fg?iXkCfej+� Ce�
X[[CkCfe)� i?jgfe[CeA� kf� Xep� ?e]fiZ?d?ek� XZkCfe� dXp� i?jlck� Ce� X� jCAeC]CZXek� [Cm?ijCfe� f]� dXeXA?d?ek`j� Xkk?ekCfe� Xe[�
i?jfliZ?j�Xe[�jCAeC]CZXek�[?]?ej?�Zfjkj�Xe[�fk_?i�gif]?jjCfeXc�]??j+�

 NCERTAINTIES� IN� T+E� INTERPRETATION� AND� APPLICATION� OF� E;ISTING�� NEW� AND� PROPOSED� TA;� LAWS� AND� REGULATIONS� COULD�
MATERIALL<�AFFECT�OUR�TA;�OBLIGATIONS�AND�EFFECTIVE�TA;�RATE��

N_?�kXo�i?ACd?j� kf�n_CZ_�n?�Xi?�jlYa?Zk�fi�le[?i�n_CZ_�n?�fg?iXk?�Xi?�lej?kkc?[�Xe[�dXp�Y?�jlYa?Zk� kf�jCAeC]CZXek�
Z_XeA?+�N_?� CjjlXeZ?�f]�X[[CkCfeXc�AlC[XeZ?� i?cXk?[� kf�?oCjkCeA�fi� ]lkli?� kXo� cXnj)�fi�Z_XeA?j� kf� kXo� cXnj�fi� i?AlcXkCfej�
gifgfj?[�fi�Cdgc?d?ek?[�Yp�k_?�Zlii?ek�fi�X�]lkli?�O+M+�gi?jC[?ekCXc�X[dCeCjkiXkCfe)� feAi?jj)�fi�kXoCeA�Xlk_fiCkC?j�Ce�fk_?i�
aliCj[CZkCfej)�CeZcl[CeA�aliCj[CZkCfej�flkjC[?�f]�k_?�OeCk?[�MkXk?j)�Zflc[�dXk?iCXccp�X]]?Zk�fli�kXo�fYcCAXkCfej�Xe[�?]]?ZkCm?�
kXo�iXk?+� �Nf�k_?�?ok?ek� k_Xk�jlZ_�Z_XeA?j�_Xm?�X�e?AXkCm?� CdgXZk�fe�lj)�fli�jlggcC?ij)�dXel]XZkli?ij)�fi�fli�Zljkfd?ij)�
CeZcl[CeA�Xj�X�i?jlck�f]�i?cXk?[�leZ?ikXCekp)�k_?j?�Z_XeA?j�dXp�X[m?ij?cp�CdgXZk�fli�YljCe?jj)�]CeXeZCXc�Zfe[CkCfe)�i?jlckj�f]�
fg?iXkCfej)�Xe[�ZXj_�]cfnj+�

N_?� Xdflek� f]� kXo?j� n?� gXp� Ce� [C]]?i?ek� aliCj[CZkCfej� [?g?e[j� fe� k_?� XggcCZXkCfe� f]� k_?� kXo� cXnj� f]� mXiCflj�
aliCj[CZkCfej)� CeZcl[CeA� k_?�OeCk?[� MkXk?j)� kf� fli� Cek?ieXkCfeXc� YljCe?jj� XZkCmCkC?j)� kXo� iXk?j)� e?n� fi� i?mCj?[� kXo� cXnj)� fi�
Cek?igi?kXkCfej�f]�kXo�cXnj�Xe[�gfcCZC?j)�Xe[�fli�XYCcCkp�kf�fg?iXk?�fli�YljCe?jj�Ce�X�dXee?i�ZfejCjk?ek�nCk_�fli�ZfigfiXk?�
jkilZkli?�Xe[� Cek?iZfdgXep�XiiXeA?d?ekj+�N_?� kXoCeA�Xlk_fiCkC?j�f]� k_?� aliCj[CZkCfej� Ce�n_CZ_�n?�fg?iXk?�dXp�Z_Xcc?eA?�
fli�d?k_f[fcfAC?j�]fi�giCZCeA�Cek?iZfdgXep�kiXejXZkCfej�glijlXek�kf�fli�Cek?iZfdgXep�XiiXeA?d?ekj�fi�[CjXAi??�nCk_�fli�
[?k?idCeXkCfej�Xj�kf�k_?�CeZfd?�Xe[�?og?ej?j�XkkiCYlkXYc?�kf�jg?ZC]CZ�aliCj[CZkCfej+�C]�jlZ_�X�Z_Xcc?eA?�fi�[CjXAi??d?ek�n?i?�
kf�fZZli)�Xe[�fli�gfjCkCfe�nXj�efk�jljkXCe?[)�n?�Zflc[�Y?�i?hlCi?[�kf�gXp�X[[CkCfeXc�kXo?j)� Cek?i?jk)�Xe[�g?eXckC?j)�n_CZ_�
Zflc[�i?jlck�Ce�fe?*kCd?�kXo�Z_XiA?j)�_CA_?i�?]]?ZkCm?�kXo�iXk?j)�i?[lZ?[�ZXj_�]cfnj)�Xe[�cfn?i�fm?iXcc�gif]CkXYCcCkp�f]�fli�
fg?iXkCfej+�Ili�]CeXeZCXc�jkXk?d?ekj�Zflc[�]XCc�kf�i?]c?Zk�X[?hlXk?�i?j?im?j�kf�Zfm?i�jlZ_�X�ZfekCeA?eZp+�MCdCcXicp)�X�kXoCeA�
Xlk_fiCkp� Zflc[� Xjj?ik� k_Xk� n?� Xi?� jlYa?Zk� kf� kXo� Ce� X� aliCj[CZkCfe� n_?i?� n?� Y?cC?m?� n?� _Xm?� efk� ?jkXYcCj_?[� X� kXoXYc?�
Zfee?ZkCfe)� f]k?e� i?]?ii?[� kf� Xj� X� zg?idXe?ek� ?jkXYcCj_d?ek^� le[?i� Cek?ieXkCfeXc� kXo� ki?XkC?j)� Xe[� jlZ_� Xe� Xjj?ikCfe)� C]�
jlZZ?jj]lc)�Zflc[�CeZi?Xj?�fli�?og?Zk?[�kXo�cCXYCcCkp�Ce�fe?�fi�dfi?�aliCj[CZkCfej+

;ck_flA_�n?� Y?cC?m?� k_Xk�n?� Zlii?ekcp� Zfcc?Zk� jXc?j� kXo?j� Ce� Xcc� aliCj[CZkCfej� k_Xk� i?hlCi?� lj� kf� [f� jf)� X� jlZZ?jj]lc�
Xjj?ikCfe�Yp�fe?�fi�dfi?�aliCj[CZkCfej�i?hlCiCeA�lj�kf�Zfcc?Zk�jXc?j�kXo?j�n_?i?�n?�Zlii?ekcp�[f�efk�Zfcc?Zk�jXc?j�kXo?j)�fi�kf�
Zfcc?Zk� X[[CkCfeXc� jXc?j� kXo?j� Ce� X� aliCj[CZkCfe� Ce� n_CZ_� n?� Zlii?ekcp� Zfcc?Zk� jXc?j� kXo?j)� Zflc[� i?jlck� Ce� jlYjkXekCXc� kXo�
cCXYCcCkC?j� %CeZcl[CeA� g?eXckC?j� Xe[� Cek?i?jk&+� Ce� X[[CkCfe)� k_?� CdgfjCkCfe� f]� X[[CkCfeXc� jXc?j� kXo� Zfcc?ZkCfe� fYcCAXkCfej)�
n_?k_?i� ]fi� giCfi� p?Xij� fi� gifjg?ZkCm?cp)� Zflc[� Zi?Xk?� X[[CkCfeXc� X[dCeCjkiXkCm?� Yli[?ej� ]fi� lj)� glk� lj� Xk� X� Zfdg?kCkCm?�
[CjX[mXekXA?�C]�jCdCcXi�fYcCAXkCfej�Xi?�efk�Cdgfj?[�fe�fli�Zfdg?kCkfij�Xe[�[?Zi?Xj?�fli�]lkli?�jXc?j)�n_CZ_�Zflc[�_Xm?�Xe�
X[m?ij?�CdgXZk�fe�fli�YljCe?jj�Xe[�i?jlckj�f]�fg?iXkCfej+�

�UR�ABILIT<�TO�USE�OUR�NET�OPERATING�LOSS�CARR<FORWARDS�MA<�BE�LIMITED��

Q?� _Xm?� CeZlii?[� jlYjkXekCXc� e?k� fg?iXkCeA� cfjj?j� [liCeA� fli� _Cjkfip+� MlYa?Zk� kf� k_?� cCdCkXkCfej� [?jZiCY?[� Y?cfn)�
lelj?[�e?k�fg?iXkCeA�cfjj?j�A?e?iXccp�dXp�ZXiip�]finXi[�kf�f]]j?k�]lkli?�kXoXYc?�CeZfd?�C]�n?�XZ_C?m?�gif]CkXYCcCkp�Ce�k_?�
]lkli?)� lec?jj� jlZ_� e?k� fg?iXkCeA� cfjj?j� ?ogCi?� le[?i� XggcCZXYc?� kXo� cXnj+� Oe[?i� Zlii?ek� cXn)� lelj?[� O+M+� ]?[?iXc� e?k�
fg?iXkCeA� cfjj?j�A?e?iXk?[� Ce� kXo�p?Xij�Y?ACeeCeA�X]k?i�!?Z?dY?i�0.)�/-.4)�nCcc�efk� ?ogCi?�Xe[�dXp�Y?�ZXiiC?[� ]finXi[�
Ce[?]CeCk?cp)�Ylk�k_?�[?[lZkCYCcCkp�f]�jlZ_�]?[?iXc�e?k�fg?iXkCeA�cfjj�ZXiip]finXi[j�Cj�cCdCk?[�kf�5-"�f]�kXoXYc?�CeZfd?+�Ck�Cj�
leZ?ikXCe�C]�Xe[�kf�n_Xk�?ok?ek�mXiCflj�jkXk?j�nCcc�Zfe]fid�kf�Zlii?ek�]?[?iXc�kXo�cXn+�Ce�X[[CkCfe)�fli�XYCcCkp�kf�lkCcCq?�fli�
]?[?iXc�e?k�fg?iXkCeA�ZXiip]finXi[j�dXp�Y?�cCdCk?[�le[?i�M?ZkCfe�05/�f]�k_?�Cek?ieXc�L?m?el?� f[?�f]�.653)�Xj�Xd?e[?[)�

3/



fi�k_?� f[?+�N_?�cCdCkXkCfej�Xggcp�C]�n?�?og?iC?eZ?�Xe�zfne?ij_Cg�Z_XeA?)^�n_CZ_�Cj�A?e?iXccp�[?]Ce?[�Xj�X�Ai?Xk?i�k_Xe�2-�
g?iZ?ekXA?�gfCek�Z_XeA?�%Yp�mXcl?&�Ce�k_?�fne?ij_Cg�f]�fli�?hlCkp�Yp�Z?ikXCe�jkfZb_fc[?ij�fi�Aiflgj�f]�jkfZb_fc[?ij�fm?i�X�
ifccCeA�k_i??*p?Xi�g?iCf[+�MCdCcXi�gifmCjCfej�f]�jkXk?�kXo�cXn�dXp�Xcjf�Xggcp�kf�cCdCk�k_?�lj?�f]�fli�jkXk?�e?k�fg?iXkCeA�cfjj�
ZXiip]finXi[j+�Q?� _Xm?� efk� p?k� Zfdgc?k?[� X� M?ZkCfe� 05/� XeXcpjCj)� Xe[� k_?i?]fi?)� k_?i?� ZXe� Y?� ef� XjjliXeZ?j� k_Xk� Xep�
gi?mCfljcp� ?og?iC?eZ?[� fne?ij_Cg� Z_XeA?j� _Xm?� efk� dXk?iCXccp� cCdCk?[� fli� lkCcCqXkCfe� f]� X]]?Zk?[� e?k� fg?iXkCeA� cfjj�
ZXiip]finXi[j+�JXjk�fi�]lkli?�Z_XeA?j�Ce�fli�jkfZb�fne?ij_Cg)�CeZcl[CeA�Xj�X�i?jlck�f]�fli�CeCkCXc�glYcCZ�f]]?iCeA)�jfd?�f]�
n_CZ_�dXp�Y?�flkjC[?�f]�fli�Zfekifc)�dXp�_Xm?�kiCAA?i?[�fi�dXp�kiCAA?i�Xe�fne?ij_Cg�Z_XeA?�k_Xk�dXk?iCXccp�CdgXZkj�fli�
XYCcCkp�kf�lkCcCq?�gi?*Z_XeA?�e?k�fg?iXkCeA�cfjj�ZXiip]finXi[j+�Gfi?fm?i)�k_?i?�dXp�Y?�g?iCf[j�[liCeA�n_CZ_�k_?�lj?�f]�e?k�
fg?iXkCeA� cfjj� ZXiip]finXi[j� Ce� mXiCflj� aliCj[CZkCfej� Cj� jljg?e[?[� fi� fk_?inCj?� jlYa?Zk� kf� X[[CkCfeXc� cCdCkXkCfej+�
;ZZfi[CeAcp)� fli� XYCcCkp� kf� lj?� fli� e?k� fg?iXkCeA� cfjj� ZXiip]finXi[j� kf� f]]j?k� kXoXYc?� CeZfd?� dXp� Y?� jlYa?Zk� kf� jlZ_�
cCdCkXkCfej�fi�jg?ZCXc�ilc?j�k_Xk�Xggcp�Xk�k_?�jkXk?�c?m?c)�n_CZ_�Zflc[�X[m?ij?cp�X]]?Zk�fli�i?jlckj�f]�fg?iXkCfej+

FYb=b�FU[QcUT�cA�Cda�GcQcdb�Qb�Q�DdR[YS�6U]UVYc�7Aa_AaQcYA]�Q]T�7UacYVYUT�6�7Aa_AaQcYA]

�UR�STATUS�AS�A�PUBLIC�BENEFIT�CORPORATION�MA<�NOT�RESULT�IN�T+E�BENEFITS�T+AT�WE�ANTICIPATE�

Q?� Xi?� X� J< � le[?i� !?cXnXi?� cXn+� ;j� X� J< )� n?� Xi?� i?hlCi?[� kf� gif[lZ?� X� glYcCZ� Y?e?]Ck� Xe[� kf� fg?iXk?� Ce� X�
i?jgfejCYc?� Xe[� jljkXCeXYc?� dXee?i)� n_Cc?� YXcXeZCeA� fli� jkfZb_fc[?ij`� g?ZleCXip� Cek?i?jkj)� k_?� Y?jk� Cek?i?jkj� f]� k_fj?�
dXk?iCXccp�X]]?Zk?[�Yp�fli�Zfe[lZk)�Xe[�k_?�jg?ZC]CZ�glYcCZ�Y?e?]Ck�f]�?emCifed?ekXc�Zfej?imXkCfe�k_Xk�Cj�C[?ekC]C?[�Yp�fli�
Z?ikC]CZXk?� f]� CeZfigfiXkCfe+�Q_Cc?�n?� Y?cC?m?� fli� J< � jkXklj� Cj�d?XeCeA]lc� kf� Zljkfd?ij)� YiXe[)� ?dgcfp??j)� Xe[� fk_?i�
YljCe?jj�gXike?ij�Xe[�k_Xk�fli�glYcCZ�Y?e?]Ck�f]�?emCifed?ekXc�Zfej?imXkCfe�Cj�f]�mCkXc�CdgfikXeZ?�kf�fli�gcXe?k)�k_?i?�Cj�ef�
XjjliXeZ?�k_Xk�n?�nCcc�XZ_C?m?�fli�glYcCZ�Y?e?]Ck�gligfj?�fi�k_Xk�k_?�?og?Zk?[�gfjCkCm?�CdgXZk�]ifd�Y?CeA�X�J< �nCcc�Y?�
i?XcCq?[+� ;ZZfi[CeAcp)� Y?CeA� X� J< � Xe[� ZfdgcpCeA�nCk_� fli� i?cXk?[� fYcCAXkCfej� Zflc[� e?AXkCm?cp� CdgXZk� fli� XYCcCkp� kf�
gifmC[?�k_?�_CA_?jk�gfjjCYc?�i?klie�kf�fli�jkfZb_fc[?ij+�

;j�X�J< )�n?�Xi?�i?hlCi?[� kf�gifmC[?�fli�jkfZb_fc[?ij�nCk_�X�i?gfik�Xk� c?Xjk�YC?eeCXccp�Xjj?jjCeA�fli�fm?iXcc�glYcCZ�
Y?e?]Ck� g?i]fidXeZ?� Xe[� fli� jlZZ?jj� Ce� XZ_C?mCeA� fli� jg?ZC]CZ� glYcCZ� Y?e?]Ck� gligfj?+� Nf� k_?� ?ok?ek� n?� Xi?� leXYc?� kf�
gifmC[?�k_Cj�i?gfik�Ce�X�kCd?cp�dXee?i)�fi�C]�k_?�i?gfik�Cj�efk�mC?n?[�]XmfiXYcp�Yp�fli�jkfZb_fc[?ij)�gXikC?j�[fCeA�YljCe?jj�
nCk_�lj)�i?AlcXkfij)�fi�fk_?ij�Y?ZXlj?�n?�Xi?�leXYc?�kf�i?gfik�jl]]CZC?ek�gifAi?jj�kfnXi[�fli�glYcCZ�Y?e?]Ck�fi�fk_?inCj?)�fli�
i?glkXkCfe�Xe[�jkXklj�Xj�X�J< �dXp�Y?�_Xid?[)�n_CZ_�Zflc[�Ce�klie�_Xm?�X�dXk?iCXc�X[m?ij?�?]]?Zk�fe�fli�YljCe?jj)�i?jlckj�
f]�fg?iXkCfej�Xe[�]CeXeZCXc�Zfe[CkCfe+�

3F�OUR�PUBLICL<�REPORTED�CERTIFIED�-�.ORP�SCORE�DECLINES��OR�IF�WE�LOSE�OUR�CERTIFIED�-�.ORP�STATUS��OUR�REPUTATION�COULD�BE�
+ARMED�AND�OUR�BUSINESS�COULD�SUFFER�

Q_Cc?�efk�i?hlCi?[�Yp�!?cXnXi?�cXn�fi�k_?�k?idj�f]�fli�Z?ikC]CZXk?�f]�CeZfigfiXkCfe)�n?�_Xm?�?c?Zk?[�kf�_Xm?�fli�jfZCXc�
Xe[� ?emCifed?ekXc� g?i]fidXeZ?)� XZZflekXYCcCkp)� Xe[� kiXejgXi?eZp� Xjj?jj?[� XAXCejk� k_?� ZiCk?iCX� ?jkXYcCj_?[� Yp� Xe�
Ce[?g?e[?ek�efe*gif]Ck�fiAXeCqXkCfe)�<�FXY)�CeZ+)�fi�<�FXY+�;j�X�i?jlck�f]�k_Cj�Xjj?jjd?ek)�n?�_Xm?�Y??e�[?jCAeXk?[�Xj�X�
Z?ikC]C?[�<� fig)�n_CZ_�i?]?ij�kf�X�ZfdgXep�k_Xk�_Xj�Y??e�Z?ikC]C?[�Xj�d??kCeA�Z?ikXCe�c?m?cj�f]�jfZCXc�Xe[�?emCifed?ekXc�
g?i]fidXeZ?)� XZZflekXYCcCkp)� Xe[� kiXejgXi?eZp+� N_?� jkXe[Xi[j� j?k� ]fi� <�  fig� Z?ikC]CZXkCfe� dXp� Z_XeA?� fm?i� kCd?+� Ili�
ZfekCel?[�Z?ikC]CZXkCfe�Cj�Xk�k_?�jfc?�[CjZi?kCfe�f]�<�FXY+�Q?�Y?cC?m?�k_Xk�fli�<� fig�jkXklj�jki?eAk_?ej�fli�Zi?[CYCcCkp�Xe[�
kiljk�XdfeA�fli�Zljkfd?ij)�?dgcfp??j�Xe[�YljCe?jj�gXike?ij�Xj�n?cc�Xj�nCk_Ce�fli�Ce[ljkip+�Cem?jkfij�n_f�Xi?�]fZlj?[�fe�
"MA*� Xe[� jljkXCeXYCcCkp*i?cXk?[� CeCkCXkCm?j� dXp� Xcjf� gcXZ?� CdgfikXeZ?� fe� fli� jkXklj� Xj� X� <�  fig)� Xj� Xe� Ce[?g?e[?ek�
Xjj?jjd?ek� f]� fli� jfZCXc� Xe[� ?emCifed?ekXc� g?i]fidXeZ?)� XZZflekXYCcCkp)� Xe[� kiXejgXi?eZp+�;ep� [?ZcCe?� Ce� fli� glYcCZcp�
i?gfik?[� <�  fig� jZfi?� fi� Z_XeA?� Ce� fli� jkXklj)� n_?k_?i� [l?� kf� fli� Z_fCZ?� fi� ]XCcli?� kf� d??k� k_?� <�  fig� Z?ikC]CZXkCfe�
i?hlCi?d?ekj)�Zflc[�Zi?Xk?�X�g?iZ?gkCfe�k_Xk�n?�Xi?�dfi?�]fZlj?[�fe�]CeXeZCXc�g?i]fidXeZ?�Xe[�ef�cfeA?i�Xj�ZfddCkk?[�kf�
k_?�mXcl?j�Xe[�jkXe[Xi[j�j_Xi?[�Yp�<� figj+�N_Cj�Zflc[�_Xid�fli� i?glkXkCfe�Xe[�YiXe[�XdfeA�Zljkfd?ij)�?dgcfp??j�fi�
YljCe?jj� gXike?ij)� n_CZ_� Zflc[� _Xid� fli� YljCe?jj� Xe[� i?jlckj� f]� fg?iXkCfej)� Xe[� ZXlj?� k_?� jkfZb� giCZ?� f]� fli�  cXjj� ;�
Zfddfe�jkfZb�kf�[?ZcCe?+

�UR�DIRECTORS�+AVE�A�FIDUCIAR<�DUT<�TO�CONSIDER�NOT�ONL<�OUR�STOC.+OLDERS@�INTERESTS��BUT�ALSO�OUR�SPECIFIC�PUBLIC�BENEFIT�
AND�T+E�INTERESTS�OF�OT+ER�STA.E+OLDERS�AFFECTED�B<�OUR�CONDUCT��3F�A�CONFLICT�BETWEEN�SUC+�INTERESTS�ARISES�� T+ERE�IS�NO�
GUARANTEE�SUC+�A�CONFLICT�WOULD�BE�RESOLVED�IN�FAVOR�OF�OUR�STOC.+OLDERS�

Q_Cc?�[Ci?Zkfij�f]� kiX[CkCfeXc� ZfigfiXkCfej�Xi?� i?hlCi?[� kf�dXb?�[?ZCjCfej� k_?p�Y?cC?m?� kf�Y?� Ce� k_?�Y?jk� Cek?i?jkj�f]�
k_?Ci� jkfZb_fc[?ij)� [Ci?Zkfij� f]� X� J< � _Xm?� X� ]C[lZCXip� [lkp� kf� YXcXeZ?� k_?� jkfZb_fc[?ij`� g?ZleCXip� Cek?i?jkj)� k_?� Y?jk�
Cek?i?jkj�f]�fk_?i�jkXb?_fc[?ij�dXk?iCXccp�X]]?Zk?[�Yp�k_?�J< `j�Zfe[lZk�Xe[�k_?�ZfdgXep`j�jg?ZC]CZ�glYcCZ�Y?e?]Ck+�Oe[?i�
!?cXnXi?� cXn)� [Ci?Zkfij� Xi?� j_C?c[?[� ]ifd� cCXYCcCkp� ]fi� Yi?XZ_� f]� k_?j?� ]C[lZCXip� fYcCAXkCfej� C]� k_?p�dXb?� Ce]fid?[� Xe[�
[CjCek?i?jk?[�[?ZCjCfej�k_Xk�j?im?�X�iXkCfeXc�gligfj?+�N_lj)�fli�[Ci?Zkfij�Xi?�efk�d?i?cp�g?idCkk?[)�Ylk�fYcCAXk?[)�kf�ZfejC[?i�
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fli�jg?ZC]CZ�glYcCZ�Y?e?]Ck�Xe[�k_?�Cek?i?jkj�f]�fk_?i�jkXb?_fc[?ij+�Ce�k_?�?m?ek�f]�X�Zfe]cCZk�Y?kn??e�k_?�]CeXeZCXc�Cek?i?jkj�
f]�fli�jkfZb_fc[?ij�Xe[�k_?�Cek?i?jkj�f]�fli�jg?ZC]CZ�glYcCZ�Y?e?]Ck�fi�fli�fk_?i�jkXb?_fc[?ij)�fli�[Ci?Zkfij�Xi?�fYcCAXk?[�kf�
dXb?� Ce]fid?[�Xe[�[CjCek?i?jk?[�[?ZCjCfej� k_Xk� j?im?� X� iXkCfeXc�gligfj?8� k_lj)� k_?i?� Cj�ef�AlXiXek??� k_Xk� jlZ_�X� Zfe]cCZk�
nflc[�Y?�i?jfcm?[�Ce�]Xmfi�f]�fli�jkfZb_fc[?ij`�]CeXeZCXc�Cek?i?jkj+�;ZZfi[CeAcp)�!?cXnXi?�cXn�Xe[�fli�J< �jkXklj�Zflc[�
i?jlck�Ce�fli�YfXi[�f]�[Ci?Zkfij�dXbCeA�[?ZCjCfej�n_CZ_�Xi?�c?jj�]CeXeZCXccp�clZiXkCm?�]fi�fli�jkfZb_fc[?ij�Ce�k_?�j_fik*�Xe[,
fi�cfeA*k?id�C]�k_?�glYcCZ�Y?e?]Ck�Xe[�fk_?i�jkXb?_fc[?i�ZfejC[?iXkCfej�Xi?�jCAeC]CZXek8�k_Cj�Zflc[�_Xid�fli�YljCe?jj)�i?jlckj�
f]�fg?iXkCfej)�Xe[�]CeXeZCXc�Zfe[CkCfe)�n_CZ_�Ce�klie�Zflc[�ZXlj?�fli�jkfZb�giCZ?�kf�[?ZcCe?+

,S�A�PUBLIC�BENEFIT�CORPORATION��OUR�FOCUS�ON�A�SPECIFIC�PUBLIC�BENEFIT�PURPOSE�AND�PRODUCING�A�POSITIVE�EFFECT�FOR�SOCIET<�
MA<�NEGATIVEL<�INFLUENCE�OUR�FINANCIAL�PERFORMANCE�

;j� X�J< )� fli� YfXi[� f]� [Ci?Zkfij� _Xj� X� [lkp� kf� YXcXeZ?� %.&� k_?� g?ZleCXip� Cek?i?jk� f]� fli� jkfZb_fc[?ij)� %/&� k_?� Y?jk�
Cek?i?jkj� f]� k_fj?�dXk?iCXccp� X]]?Zk?[� Yp� fli� Zfe[lZk)� Xe[� %0&� k_?� jg?ZC]CZ� glYcCZ� Y?e?]Ck� f]� ?emCifed?ekXc� Zfej?imXkCfe�
C[?ekC]C?[�Ce�fli�Z?ikC]CZXk?�f]�CeZfigfiXkCfe+�Q_Cc?�n?�Y?cC?m?�fli�glYcCZ�Y?e?]Ck�[?jCAeXkCfe�Xe[�fYcCAXkCfej�nCcc�Y?e?]Ck�
fli�jkfZb_fc[?ij)�Ce�YXcXeZCeA�k_?j?�Cek?i?jkj�fli�YfXi[�f]�[Ci?Zkfij�dXp�Xlk_fiCq?�Xe[�n?�dXp�kXb?�XZkCfej�k_Xk�n?�Y?cC?m?�
nCcc�Y?e?]Ck�?emCifed?ekXc�Zfej?imXkCfe�fi�jfd?�fi�Xcc�f]�fli�jkXb?_fc[?ij)�?m?e�C]�k_fj?�XZkCfej�[f�efk�dXoCdCq?�fli�j_fik*�
fi�d?[Cld*k?id�]CeXeZCXc�i?jlckj+�Q_Cc?�n?�Y?cC?m?�k_Xk�k_Cj�[?jCAeXkCfe�Xe[�fYcCAXkCfe�nCcc�Y?e?]Ck�k_?�ZfdgXep�ACm?e�k_?�
CdgfikXeZ?� kf� fli� cfeA*k?id� jlZZ?jj� f]� fli� ZfddCkd?ek� kf� ?emCifed?ekXc� Zfej?imXkCfe)� Ck� Zflc[� ZXlj?� fli� YfXi[� f]�
[Ci?Zkfij� kf� dXb?� [?ZCjCfej� Xe[� kXb?� XZkCfej� efk� Ce� b??gCeA� nCk_� k_?� j_fik*k?id� fi� dfi?� eXiifn� Cek?i?jkj� f]� fli�
jkfZb_fc[?ij+�;ep�cfeA?i*k?id�Y?e?]Ckj�k_Xk�Xi?�Cek?e[?[�Yp�fi�?og?Zk?[�]ifd�jlZ_�[?ZCjCfej�fi�XZkCfej�dXp�efk�dXk?iCXcCq?�
nCk_Ce� k_?� kCd?]iXd?� n?� ?og?Zk� fi� Xk� Xcc� Xe[� jlZ_� [?ZCjCfej� fi� XZkCfej� dXp� _Xm?� Xe� Cdd?[CXk?� e?AXkCm?� ?]]?Zk+� @fi�
?oXdgc?)�n?�dXp�Z_ffj?�kf�i?mCj?�fli�gfcCZC?j�Ce�nXpj�k_Xk�n?�Y?cC?m?�nCcc�]lik_?i�gifdfk?�?emCifed?ekXc�Zfej?imXkCfe�
Xe[� jljkXCeXYCcCkp)� ?m?e� k_flA_� jlZ_� Z_XeA?j�dXp�Y?� Zfjkcp8�n?�dXp� kXb?� XZkCfej)� jlZ_� Xj�YlCc[CeA�fi� ZfekiXZkCeA�nCk_�
jlggcC?ij� Xe[� j?imCZ?� gifmC[?ij� n_f� _Xm?� jkXk?*f]*k_?*Xik� dXel]XZkliCeA� Xe[� [CjkiCYlkCfe� ]XZCcCkC?j� nCk_� k?Z_efcfAp� Xe[�
hlXcCkp�Zfekifc�d?Z_XeCjdj�k_Xk�?oZ??[�k_?�XggcCZXYc?�c?AXc�i?hlCi?d?ekj�Xe[�Ce[ljkip�jkXe[Xi[j)�?m?e�k_flA_�k_?j?�XZkCfej�
dXp�Y?�dfi?�Zfjkcp�k_Xe�fk_?i�Xck?ieXkCm?j8�n?�dXp�Y?�Ce]cl?eZ?[�kf�glijl?�gifAiXdj�Xe[�fggfikleCkC?j�kf�[?dfejkiXk?�fli�
ZfddCkd?ekj� kf� fli� gcXe?k)� k_?� ?emCifed?ek� Xe[� k_?� ZfddleCkC?j� Ce� n_CZ_� n?� cCm?� Xe[� nfib8� fi� Ce� i?jgfe[CeA� kf� X�
gfjjCYc?�gifgfjXc� kf�XZhlCi?� k_?�ZfdgXep)�fli�YfXi[�f]�[Ci?Zkfij�dXp�Y?�Ce]cl?eZ?[�Yp�k_?�Cek?i?jkj�f]�fli�jkXb?_fc[?ij)�
CeZcl[CeA�fli� ]cfZb)�fli�jlggcC?ij)�m?e[fij)�Xe[�dXel]XZkli?ij)�Xe[�fli�Zljkfd?ij)�Xep�fi�Xcc�f]�n_fj?� Cek?i?jkj�dXp�Y?�
[C]]?i?ek�]ifd�k_?�Cek?i?jkj�f]�fli�jkfZb_fc[?ij+

Q?�dXp�Y?�leXYc?�fi�jcfn�kf�i?XcCq?�k_?�Y?e?]Ckj�n?�?og?Zk�]ifd�XZkCfej�kXb?e�kf�gifdfk?�?emCifed?ekXc�Zfej?imXkCfe)�
n_CZ_�Zflc[�dXk?iCXccp� X[m?ij?cp�X]]?Zk�fli�YljCe?jj)� ]CeXeZCXc� Zfe[CkCfe)� Xe[� i?jlckj�f]�fg?iXkCfej)�n_CZ_� Ce� klie�Zflc[�
ZXlj?�fli�jkfZb�giCZ?�kf�[?ZcCe?+

,S�A� PUBLIC� BENEFIT� CORPORATION��WE�MA<� BE� SUBJECT� TO� INCREASED� DERIVATIVE� LITIGATION� CONCERNING� OUR� DUT<� TO� BALANCE�
STOC.+OLDER� AND� PUBLIC� BENEFIT� INTERESTS�� T+E� OCCURRENCE� OF� W+IC+� MA<� +AVE� AN� ADVERSE� IMPACT� ON� OUR� FINANCIAL�
CONDITION�AND�RESULTS�OF�OPERATIONS�

;j�X�J< )�fli�jkfZb_fc[?ij�%C]�k_?p)�Ce[CmC[lXccp�fi�Zfcc?ZkCm?cp)�fne�Xk�c?Xjk�/"�f]�fli�flkjkXe[CeA�ZXgCkXc�jkfZb�fi�
j_Xi?j�_XmCeA�Xk�c?Xjk��/�dCccCfe�Ce�dXib?k�mXcl?�%n_CZ_?m?i�Cj�c?jj&&�Xi?�?ekCkc?[�kf�]Cc?�X�[?iCmXkCm?�cXnjlCk�ZcXCdCeA�k_Xk�
fli� [Ci?Zkfij� ]XCc?[� kf� YXcXeZ?� jkfZb_fc[?i� Xe[� glYcCZ� Y?e?]Ck� Cek?i?jkj+� MlZ_� [?iCmXkCm?� XZkCfej�nflc[� Y?� jlYa?Zk� kf� k_?�
gifmCjCfe�f]�fli�Xd?e[?[�Xe[�i?jkXk?[�Z?ikC]CZXk?�f]�CeZfigfiXkCfe�i?hlCiCeA�k_Xk)�kf�k_?�]lcc?jk�?ok?ek�g?idCkk?[�Yp�cXn)�jlZ_�
cXnjlCkj�Y?�?oZcljCm?cp�YiflA_k�Ce�k_?� flik�f]� _XeZ?ip�f]�k_?�MkXk?�f]�!?cXnXi?�fi)�C]�jlZ_�Zflik�[f?j�efk�_Xm?�jlYa?Zk�
dXkk?i�aliCj[CZkCfe�k_?i?f])�k_?�]?[?iXc�[CjkiCZk�Zflik�f]�k_?�MkXk?�f]�!?cXnXi?+�;ck_flA_�kiX[CkCfeXc�ZfigfiXkCfej�Xi?�jlYa?Zk�
kf�fk_?i�kpg?j�f]�[?iCmXkCm?�XZkCfej�YiflA_k�Yp�jkfZb_fc[?ij)�k_Cj�kpg?�f]�ZcXCd�[f?j�efk�?oCjk�]fi�kiX[CkCfeXc�ZfigfiXkCfej+�
N_?i?]fi?)�n?�dXp� Y?� jlYa?Zk� kf� k_?� gfjjCYCcCkp� f]� CeZi?Xj?[� [?iCmXkCm?� cCkCAXkCfe)�n_CZ_�nflc[� i?hlCi?� k_?� Xkk?ekCfe� f]�
dXeXA?d?ek� Xe[)� Xj� X� i?jlck)�dXp�X[m?ij?cp� CdgXZk�dXeXA?d?ek`j� XYCcCkp� kf� ?]]?ZkCm?cp� ?o?Zlk?�fli� jkiXk?Ap+�;ep� jlZ_�
[?iCmXkCm?�cCkCAXkCfe�Zflc[�Y?�Zfjkcp�Xe[�_Xm?�Xe�X[m?ij?�CdgXZk�fe�fli�]CeXeZCXc�Zfe[CkCfe�Xe[�i?jlckj�f]�fg?iXkCfej+

FYb=b�FU[QcUT�cA�Cf]UabXY_�AV�Cda�7[Qbb�5�7A??A]�GcAS=

�+E�MAR.ET� PRICE� OF� OUR� .LASS� ,� COMMON� STOC.�MA<� DECLINE� REGARDLESS� OF� OUR� OPERATING� PERFORMANCE�� RESULTING� IN�
SUBSTANTIAL�LOSSES�FOR�INVESTORS�PURC+ASING�S+ARES�OF�OUR�.LASS�,�COMMON�STOC.��

N_?�dXib?k�giCZ?�f]�fli� cXjj�;�Zfddfe�jkfZb�dXp�Y?�_CA_cp�mfcXkCc?�Xe[�dXp�]clZklXk?�jCAeC]CZXekcp�Ce�i?jgfej?�kf�
eld?iflj�]XZkfij)�dXep�f]�n_CZ_�Xi?�Y?pfe[�fli�Zfekifc)�CeZcl[CeA7�

u Z_XeA?j�kf�fli�YljCe?jj�fg?iXkCfej�Xe[�jkiXk?Ap8
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u XZklXc�fi�XekCZCgXk?[�]clZklXkCfej�Ce�fli�]CeXeZCXc�Zfe[CkCfe�Xe[�i?jlckj�f]�fg?iXkCfej8

u k_?� ]CeXeZCXc�gifa?ZkCfej�n?�dXp�gifmC[?� kf� k_?�glYcCZ)�Xep�Z_XeA?j� Ce� k_?j?�gifa?ZkCfej)�fi�fli� ]XCcli?� kf�d??k
k_?j?�gifa?ZkCfej8

u ]XCcli?�f]� j?ZliCkC?j� XeXcpjkj� kf� CeCkCXk?�fi�dXCekXCe� Zfm?iXA?�f]�fli� ZfdgXep)� Z_XeA?j� Ce� ]CeXeZCXc� ?jkCdXk?j�fi
iXkCeAj� Yp� Xep� j?ZliCkC?j� XeXcpjkj� n_f� ]fccfn� fli� ZfdgXep)� fi� fli� ]XCcli?� kf� d??k� k_?j?� ?jkCdXk?j� fi� k_?
?og?ZkXkCfej�f]�Cem?jkfij8

u XeefleZ?d?ekj�Yp�lj�fi�fli�Zfdg?kCkfij�f]�jCAeC]CZXek�k?Z_eCZXc�CeefmXkCfej)�XZhlCjCkCfej)�jkiXk?ACZ�gXike?ij_Cgj)
afCek�m?ekli?j)�i?jlckj�f]�fg?iXkCfej)�fi�ZXgCkXc�ZfddCkd?ekj8

u Z_XeA?j�Ce�jkfZb�dXib?k�mXclXkCfej�Xe[�fg?iXkCeA�g?i]fidXeZ?�f]�fk_?i�]ffkn?Xi�Xe[�XggXi?c�ZfdgXeC?j�A?e?iXccp)
fi�k_fj?�Ce�fli�Ce[ljkip�Ce�gXikCZlcXi8

u k_?�jljkXCeXYCcCkp�kXiA?kj�n?�dXp�gifmC[?�kf�k_?�glYcCZ)�Xep�Z_XeA?j�Ce�k_?j?�kXiA?kj)�fi�fli�]XCcli?�kf�d??k�k_?d8

u giCZ?� Xe[� mfcld?� ]clZklXkCfej� Ce� k_?� fm?iXcc� jkfZb�dXib?k)� CeZcl[CeA� Xj� X� i?jlck� f]� ki?e[j� Ce� k_?� ?Zfefdp� Xj� X
n_fc?8

u Z_XeA?j�Ce�fli�YfXi[�f]�[Ci?Zkfij�fi�dXeXA?d?ek8

u jXc?j�f]� cXiA?�YcfZbj�f]�fli� cXjj�;�Zfddfe�jkfZb)� CeZcl[CeA�jXc?j�Yp�fli�Zf*]fle[?ij�Xe[�Zf* _C?]�"o?ZlkCm?
I]]CZ?ij�fi�fli�fk_?i�?o?ZlkCm?�f]]CZ?ij�Xe[�[Ci?Zkfij�fi�Yp�k_?Ci�X]]CcCXk?j8

u cXnjlCkj�k_i?Xk?e?[�fi�]Cc?[�XAXCejk�lj8

u XekCZCgXk?[�fi�XZklXc�Z_XeA?j�Ce�cXnj)�i?AlcXkCfej)�fi�Afm?ied?ek�gfcCZC?j�XggcCZXYc?�kf�fli�YljCe?jj8

u Z_XeA?j�Ce�fli�ZXgCkXc�jkilZkli?)�jlZ_�Xj�]lkli?�CjjlXeZ?j�f]�[?Yk�fi�?hlCkp�j?ZliCkC?j8

u j_fik�jXc?j)�_?[ACeA)�Xe[�fk_?i�[?iCmXkCm?�kiXejXZkCfej�CemfcmCeA�fli�ZXgCkXc�jkfZb8

u A?e?iXc�?ZfefdCZ�Zfe[CkCfej�Ce�k_?�OeCk?[�MkXk?j�Xe[�AcfYXccp8

u fk_?i�?m?ekj�fi�]XZkfij)�CeZcl[CeA�k_fj?�i?jlckCeA�]ifd�nXi�%jlZ_�Xj�LljjCX`j�CemXjCfe�f]�ObiXCe?�Xe[�k_?�feAfCeA
Zfe]cCZk&)�gXe[?dCZj�%CeZcl[CeA� IPC!*.6&)�CeZC[?ekj�f]�k?iifiCjd)�fi�i?jgfej?j�kf�k_?j?�?m?ekj8�Xe[

u k_?�fk_?i�]XZkfij�[?jZiCY?[�Ce�k_Cj�zJXik�C)�Ck?d�.;+�LCjb�@XZkfij^�Xe[�Ce�k_?�j?ZkCfe�kCkc?[�zMg?ZCXc�Hfk?�L?AXi[CeA
@finXi[*FffbCeA�MkXk?d?ekj^�CeZcl[?[�?cj?n_?i?�Ce�k_Cj�;eelXc�L?gfik�fe�@fid�.-*E+

N_?�jkfZb�dXib?k�_Xj�i?Z?ekcp�?og?iC?eZ?[�?oki?d?�giCZ?�Xe[�mfcld?�]clZklXkCfej+�N_?�dXib?k�giCZ?j�f]�j?ZliCkC?j�f]�
ZfdgXeC?j�_Xm?�?og?iC?eZ?[�]clZklXkCfej�k_Xk�f]k?e�_Xm?�Y??e�lei?cXk?[�fi�[CjgifgfikCfeXk?�kf�k_?Ci�i?jlckj�f]�fg?iXkCfej+�
GXib?k�]clZklXkCfej�Zflc[�i?jlck�Ce�?oki?d?�mfcXkCcCkp�Ce�k_?�giCZ?�f]�j_Xi?j�f]�fli� cXjj�;�Zfddfe�jkfZb+�JiCZ?�mfcXkCcCkp�
dXp�Y?�Ai?Xk?i�C]�k_?�glYcCZ�]cfXk�Xe[�kiX[CeA�mfcld?�f]�j_Xi?j�f]�fli� cXjj�;�Zfddfe�jkfZb�Cj�cfn+�@lik_?idfi?)�Ce�k_?�
gXjk)� jkfZb_fc[?ij� _Xm?� jfd?kCd?j� CejkCklk?[� j?ZliCkC?j� ZcXjj� XZkCfe� cCkCAXkCfe� XAXCejk� ZfdgXeC?j� ]fccfnCeA� g?iCf[j� f]�
mfcXkCcCkp� Ce� k_?�dXib?k�giCZ?�f]� k_?Ci� j?ZliCkC?j+�;ep�jCdCcXi� cCkCAXkCfe�XAXCejk�lj�Zflc[� i?jlck� Ce� jlYjkXekCXc� Zfjkj)�[Cm?ik�
dXeXA?d?ek`j�Xkk?ekCfe�Xe[�i?jfliZ?j)�Xe[�_Xid�fli�YljCe?jj)�]CeXeZCXc�Zfe[CkCfe)�Xe[�i?jlckj�f]�fg?iXkCfej+�

�+E�DUAL�CLASS�STRUCTURE�OF�OUR�COMMON�STOC.�MA<�ADVERSEL<�AFFECT�T+E�TRADING�MAR.ET�FOR�OUR�.LASS�,�COMMON�STOC.�

Q?�ZXeefk�gi?[CZk�n_?k_?i�fli�[lXc�ZcXjj�jkilZkli?�nCcc�i?jlck�Ce�X�cfn?i�fi�dfi?�mfcXkCc?�dXib?k�giCZ?�f]�fli� cXjj�;�
Zfddfe�jkfZb�fi�Ce�X[m?ij?�glYcCZCkp�fi�fk_?i�X[m?ij?�Zfej?hl?eZ?j+�@fi�?oXdgc?)�Z?ikXCe�Ce[?o�gifmC[?ij�_Xm?�XeefleZ?[�
i?jkiCZkCfej�fe�CeZcl[CeA�ZfdgXeC?j�nCk_�[lXc�ZcXjj�fi�dlckC*ZcXjj�j_Xi?�jkilZkli?j�Ce�Z?ikXCe�f]�k_?Ci�Ce[?o?j+�Ce�Dlcp�/-.4)�
M#J�!fn�Dfe?j�XeefleZ?[�Z_XeA?j�kf�k_?Ci�?cCACYCcCkp�ZiCk?iCX�]fi�k_?�CeZcljCfe�f]�j_Xi?j�f]�glYcCZ�ZfdgXeC?j�fe�Z?ikXCe�
Ce[CZ?j)� CeZcl[CeA�k_?�M#J�2--)� k_?�M#J�GC[ Xg�1--)�Xe[�k_?�M#J�MdXcc Xg�3--)� kf�?oZcl[?�ZfdgXeC?j�nCk_�dlckCgc?�
ZcXjj?j�f]�j_Xi?j�f]�Zfddfe�jkfZb�]ifd�Y?CeA�X[[?[�kf�k_?j?�Ce[CZ?j+�;j�X�i?jlck)�fli�[lXc�ZcXjj�ZXgCkXc�jkilZkli?�nflc[�
dXb?�lj� Ce?cCACYc?� ]fi� CeZcljCfe� Ce�Xep�f]� k_?j?� Ce[CZ?j)�Xe[�dlklXc� ]le[j)�?oZ_XeA?*kiX[?[�]le[j)�Xe[�fk_?i� Cem?jkd?ek�
m?_CZc?j�k_Xk�Xkk?dgk�kf�gXjjCm?cp�kiXZb�k_?j?�Ce[CZ?j�nCcc�efk�Y?�Cem?jkCeA�Ce�fli�jkfZb+�<?ACeeCeA�Ce�/-.4)�GM C)�X�c?X[CeA�
jkfZb�Ce[?o�gifmC[?i)�fg?e?[�glYcCZ�ZfejlckXkCfej�fe�k_?Ci�ki?Xkd?ek�f]�ef*mfk?�Xe[�dlckC*ZcXjj�jkilZkli?j�Xe[�k?dgfiXiCcp�
YXii?[� e?n�dlckC*ZcXjj� cCjkCeAj� ]ifd� Z?ikXCe� f]� Ckj� Ce[CZ?j8� _fn?m?i)� Ce�IZkfY?i� /-.5)�GM C� XeefleZ?[� Ckj� [?ZCjCfe� kf�
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CeZcl[?�?hlCkp�j?ZliCkC?j�znCk_�le?hlXc�mfkCeA�jkilZkli?j^�Ce�Ckj�Ce[CZ?j�Xe[�kf�cXleZ_�X�e?n�Ce[?o�k_Xk�jg?ZC]CZXccp�CeZcl[?j�
mfkCeA�iCA_kj�Ce�Ckj�?cCACYCcCkp�ZiCk?iCX+�N_?j?�gfcCZC?j�Xi?�jkCcc�]XCicp�e?n)�Xe[�Ck�i?dXCej�leZc?Xi�n_Xk�?]]?Zk)�C]�Xep)�k_?p�nCcc�
_Xm?�fe�k_?�mXclXkCfej�f]�glYcCZcp� kiX[?[�ZfdgXeC?j�?oZcl[?[�]ifd�k_?� Ce[CZ?j� Ce� k_?� cfeA?i� k?id)�Ylk� Ck� Cj�gfjjCYc?� k_Xk�
k_?p�dXp�[?gi?jj�k_?j?�mXclXkCfej�ZfdgXi?[�kf�k_fj?�f]�fk_?i�jCdCcXi�ZfdgXeC?j�k_Xk�Xi?�CeZcl[?[+�@lik_?idfi?)�n?�ZXeefk�
Xjjli?� pfl� k_Xk� fk_?i� jkfZb� Ce[CZ?j�nCcc� efk� kXb?� X� jCdCcXi� XggifXZ_� kf� M#J�!fn� Dfe?j� fi� @NM"�Lljj?cc� Ce� k_?� ]lkli?+�
"oZcljCfe�]ifd�Ce[CZ?j�Zflc[�dXb?�fli� cXjj�;�Zfddfe�jkfZb�c?jj�XkkiXZkCm?�kf�Cem?jkfij�Xe[)�Xj�X�i?jlck)�k_?�dXib?k�giCZ?�
f]�fli� cXjj�;�Zfddfe�jkfZb�Zflc[�Y?�X[m?ij?cp�X]]?Zk?[+

;ALES��DIRECTL<�OR�INDIRECTL<��OF�A�SUBSTANTIAL�AMOUNT�OF�OUR�.LASS�,�COMMON�STOC.�IN�T+E�PUBLIC�MAR.ETS�B<�OUR�E;ISTING�
SECURIT<�+OLDERS�MA<�CAUSE�T+E�PRICE�OF�OUR�.LASS�,�COMMON�STOC.�TO�DECLINE��

MXc?j� f]� X� jlYjkXekCXc� eldY?i� f]� j_Xi?j� f]� fli�  cXjj� ;� Zfddfe� jkfZb� %CeZcl[CeA� Xep� jlZ_� j_Xi?j� Cjjl?[� lgfe�
Zfem?ijCfe�f]�j_Xi?j�f]�fli� cXjj�<�Zfddfe�jkfZb&�Cekf�k_?�glYcCZ�dXib?k)�gXikCZlcXicp�jXc?j�Yp�fli�[Ci?Zkfij)�?o?ZlkCm?�
f]]CZ?ij)� Xe[�giCeZCgXc� jkfZb_fc[?ij)� fi� k_?�g?iZ?gkCfe� k_Xk� k_?j?� jXc?j�dCA_k� fZZli)� Zflc[� ZXlj?� k_?�dXib?k� giCZ?� f]� fli�
 cXjj�;�Zfddfe�jkfZb�kf�[?ZcCe?+�GXep�f]�fli�?oCjkCeA�j?ZliCkp�_fc[?ij�_Xm?�jlYjkXekCXc�lei?ZfAeCq?[�AXCej�fe�k_?�mXcl?�
f]�k_?�?hlCkp�k_?p�_fc[�Xe[�dXp�kXb?�jk?gj�kf�j?cc�k_?Ci�j_Xi?j�fi�fk_?inCj?�j?Zli?�fi�cCdCk�k_?Ci�iCjb�?ogfjli?�kf�k_?�mXcl?�f]�
k_?Ci�lei?ZfAeCq?[�AXCej�fe�k_fj?�j_Xi?j+�Q?�Xi?�leXYc?�kf�gi?[CZk�k_?�kCdCeA�fi�?]]?Zk�f]�jlZ_�jXc?j�fe�k_?�dXib?k�giCZ?�f]�
fli� cXjj�;�Zfddfe�jkfZb+�

Ce�X[[CkCfe)�Xj�f]�!?Z?dY?i�0.)�/-//)�n?�_X[�jkfZb�fgkCfej�flkjkXe[CeA� k_Xk)� C]� ]lccp�?o?iZCj?[)�nflc[� i?jlck� Ce� k_?�
CjjlXeZ?�f]�./)4--)034�j_Xi?j�f]� cXjj�<�Zfddfe�jkfZb�Xe[�/)354)5.6�j_Xi?j�f]� cXjj�;�Zfddfe�jkfZb+�;cc�f]�k_?�j_Xi?j�
f]�Zfddfe�jkfZb�CjjlXYc?�lgfe�k_?�?o?iZCj?�f]�flkjkXe[CeA�jkfZb�fgkCfej)�Xe[�k_?�.4)0/5).06�j_Xi?j�f]� cXjj�;�Zfddfe�
jkfZb�i?j?im?[�Xe[�XmXCcXYc?�]fi�]lkli?�CjjlXeZ?�le[?i�fli�/-/.�"hlCkp�CeZ?ekCm?�JcXe�Xe[�/-/.�"dgcfp??�MkfZb�JliZ_Xj?�
JcXe)�Xi?�i?ACjk?i?[�]fi�glYcCZ�i?jXc?�le[?i�k_?�M?ZliCkC?j�;Zk+�;ZZfi[CeAcp)�k_?j?�j_Xi?j�nCcc�Y?�XYc?�kf�Y?�]i??cp�jfc[�Ce�k_?�
glYcCZ�dXib?k�lgfe�CjjlXeZ?�jlYa?Zk�kf�XggcCZXYc?�m?jkCeA�i?hlCi?d?ekj+�

@lik_?i)�YXj?[�fe�j_Xi?j�flkjkXe[CeA�Xj�f]�!?Z?dY?i�0.)�/-//)�_fc[?ij�f]�X�jlYjkXekCXc�eldY?i�f]�j_Xi?j�f]�fli� cXjj�
<�Zfddfe�jkfZb�_X[�iCA_kj)�jlYa?Zk�kf�Z?ikXCe�Zfe[CkCfej)�kf�i?hlCi?�lj�kf�]Cc?�i?ACjkiXkCfe�jkXk?d?ekj�]fi�k_?�glYcCZ�i?jXc?�f]�
jlZ_�j_Xi?j�fi�kf�CeZcl[?�jlZ_�j_Xi?j�Ce�i?ACjkiXkCfe�jkXk?d?ekj�k_Xk�n?�dXp�]Cc?�]fi�lj�fi�fk_?i�jkfZb_fc[?ij+

�+E�DUAL�CLASS�STRUCTURE�OF�OUR�COMMON�STOC.�+AS�T+E�EFFECT�OF�CONCENTRATING�VOTING�CONTROL�WIT+�OUR�CO�FOUNDERS�AND�
CO�.+IEF�0;ECUTIVE��FFICERS���IMOT+<�-ROWN�AND��OSEP+�#WILLINGER��OUR�DIRECTORS��OUR�PRINCIPAL�STOC.+OLDERS��AND�T+EIR�
RESPECTIVE� AFFILIATES�� W+IC+� LIMITS� OR� PRECLUDES� T+E� ABILIT<� OF� OUR� OT+ER� STOC.+OLDERS� TO� INFLUENCE� CORPORATE� MATTERS��
INCLUDING�T+E�ELECTION�OF�DIRECTORS�AND�T+E�APPROVAL�OF�AN<�C+ANGE�OF�CONTROL�TRANSACTION��

Ili� cXjj�<�Zfddfe�jkfZb�_Xj�.-�mfk?j�g?i�j_Xi?�Xe[�fli� cXjj�;�Zfddfe�jkfZb�_Xj�fe?�mfk?�g?i�j_Xi?+�Ili�Zf*
]fle[?ij�Xe[�Zf* _C?]�"o?ZlkCm?�I]]CZ?ij)�Gi+�<ifne�Xe[�Gi+�TnCccCeA?i)�fli�[Ci?Zkfij)�fli�giCeZCgXc�jkfZb_fc[?ij)�Xe[�
k_?Ci�i?jg?ZkCm?�X]]CcCXk?j�Y?e?]CZCXccp�fne�X�jCAeC]CZXek�g?iZ?ekXA?�f]�k_?�mfkCeA�gfn?i�f]�fli�flkjkXe[CeA�ZXgCkXc�jkfZb+�

N_?j?�jkfZb_fc[?ij�nCcc�_Xm?�k_?�XYCcCkp�kf�Zfekifc�k_?�flkZfd?�f]�dXkk?ij�jlYdCkk?[�kf�fli�jkfZb_fc[?ij�]fi�XggifmXc)�
CeZcl[CeA�k_?�?c?ZkCfe�f]�fli�[Ci?Zkfij�Xe[�k_?�XggifmXc�f]�Xep�Z_XeA?�f]�Zfekifc�kiXejXZkCfe+�N_Cj�ZfeZ?ekiXk?[�Zfekifc�nCcc�
cCdCk�fi�gi?Zcl[?�k_?�XYCcCkp�f]�fli�fk_?i�jkfZb_fc[?ij�kf�Ce]cl?eZ?�ZfigfiXk?�dXkk?ij�]fi�k_?�]fi?j??XYc?�]lkli?)�CeZcl[CeA�k_?�
?c?ZkCfe� f]� [Ci?Zkfij)� Xd?e[d?ekj� f]� fli� fiAXeCqXkCfeXc� [fZld?ekj)� Xe[� Xep� d?iA?i)� ZfejfcC[XkCfe)� jXc?� f]� Xcc� fi�
jlYjkXekCXccp�Xcc�f]�fli�Xjj?kj)�fi�fk_?i�dXafi�ZfigfiXk?� kiXejXZkCfe� i?hlCiCeA�jkfZb_fc[?i�XggifmXc+� Ce�X[[CkCfe)� k_Cj�dXp�
gi?m?ek�fi�[CjZfliXA?�lejfcCZCk?[�XZhlCjCkCfe�gifgfjXcj�fi�f]]?ij�]fi�fli�ZXgCkXc�jkfZb+�

@lkli?� kiXej]?ij� Yp� _fc[?ij� f]�  cXjj� <� Zfddfe� jkfZb� nCcc� A?e?iXccp� i?jlck� Ce� k_fj?� j_Xi?j� Zfem?ikCeA� kf�  cXjj� ;�
Zfddfe� jkfZb)� jlYa?Zk� kf� cCdCk?[� ?oZ?gkCfej)� jlZ_� Xj� Z?ikXCe� kiXej]?ij� ?]]?Zk?[� ]fi� ?jkXk?� gcXeeCeA� gligfj?j+� N_?�
Zfem?ijCfe�f]� cXjj�<�Zfddfe�jkfZb�kf� cXjj�;�Zfddfe�jkfZb�nCcc�_Xm?�k_?�?]]?Zk)�fm?i�kCd?)�f]�CeZi?XjCeA�k_?�i?cXkCm?�
mfkCeA�gfn?i�f]�k_fj?�_fc[?ij�f]� cXjj�<�Zfddfe�jkfZb�n_f�i?kXCe�k_?Ci�j_Xi?j�Ce�k_?�cfeA�k?id+�

"E�DO�NOT�INTEND�TO�PA<�DIVIDENDS�FOR�T+E�FORESEEABLE�FUTURE�

Q?� _Xm?� e?m?i� [?ZcXi?[� fi� gXC[� Xep� ZXj_� [CmC[?e[j� fe� fli� ZXgCkXc� jkfZb)� Xe[� n?� [f� efk� Cek?e[� kf� gXp� Xep� ZXj_�
[CmC[?e[j�Ce�k_?�]fi?j??XYc?�]lkli?+�Q?�?og?Zk�kf�i?kXCe�]lkli?�?XieCeAj)�C]�Xep)�kf�]le[�k_?�[?m?cfgd?ek�Xe[�Aifnk_�f]�fli�
YljCe?jj+�;ep�]lkli?�[?k?idCeXkCfe�kf�gXp�[CmC[?e[j�fe�fli�ZXgCkXc�jkfZb�nCcc�Y?�Xk�k_?�[CjZi?kCfe�f]�fli�YfXi[�f]�[Ci?Zkfij+�
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,DDITIONAL�STOC.�ISSUANCES�COULD�RESULT�IN�SIGNIFICANT�DILUTION�TO�OUR�STOC.+OLDERS�

Q?� dXp� Cjjl?� X[[CkCfeXc� ?hlCkp� j?ZliCkC?j� kf� iXCj?� ZXgCkXc)� dXb?� XZhlCjCkCfej)� fi� ]fi� X� mXiC?kp� f]� fk_?i� gligfj?j+�
;[[CkCfeXc�CjjlXeZ?j�f]�fli�jkfZb�dXp�Y?�dX[?�glijlXek�kf�k_?�?o?iZCj?�fi�Zfem?ijCfe�f]�e?n�fi�?oCjkCeA�Zfem?ikCYc?�[?Yk�
j?ZliCkC?j)� nXiiXekj)� jkfZb� fgkCfej)� fi� fk_?i� ?hlCkp� CeZ?ekCm?� XnXi[j� kf� e?n� Xe[� ?oCjkCeA� j?imCZ?� gifmC[?ij+� ;ep� jlZ_�
CjjlXeZ?j�nCcc�i?jlck�Ce�[CclkCfe�kf�?oCjkCeA�_fc[?ij�f]�fli�jkfZb+�Q?�i?cp�fe�?hlCkp*YXj?[�Zfdg?ejXkCfe�Xj�Xe�CdgfikXek�kffc�
Ce� i?ZilCkCeA� Xe[� i?kXCeCeA� ?dgcfp??j+�N_?� Xdflek� f]� [CclkCfe� [l?� kf� ?hlCkp*YXj?[� Zfdg?ejXkCfe� f]� fli� ?dgcfp??j� Xe[�
fk_?i�X[[CkCfeXc�CjjlXeZ?j�Zflc[�Y?�jlYjkXekCXc+

/ELAWARE� LAW�� OUR� STATUS� AS� A� PUBLIC� BENEFIT� CORPORATION�� AND� PROVISIONS� IN� OUR� AMENDED� AND� RESTATED� CERTIFICATE� OF�
INCORPORATION�AND�AMENDED�AND�RESTATED�B<LAWS�COULD�MA.E�A�MERGER��TENDER�OFFER��OR�PRO;<�CONTEST�MORE�DIFFICULT��LIMIT�
ATTEMPTS�B<�OUR�STOC.+OLDERS�TO�REPLACE�OR�REMOVE�OUR�CURRENT�MANAGEMENT�AND�DEPRESS�T+E�MAR.ET�PRICE�OF�OUR�.LASS�,�
COMMON�STOC.��

JifmCjCfej� Ce� fli� Xd?e[?[� Xe[� i?jkXk?[� Z?ikC]CZXk?� f]� CeZfigfiXkCfe� Xe[� fli� Xd?e[?[� Xe[� i?jkXk?[� YpcXnj� dXp�
[CjZfliXA?)�[?cXp�fi�gi?m?ek�X�d?iA?i)�XZhlCjCkCfe�fi�fk_?i�Z_XeA?�Ce�Zfekifc�f]�lj�fi� k?e[?i�f]]?i� k_Xk�jkfZb_fc[?ij�dXp�
ZfejC[?i�]XmfiXYc?)�CeZcl[CeA�kiXejXZkCfej�Ce�n_CZ_�jkfZb_fc[?ij�dCA_k�fk_?inCj?�i?Z?Cm?�X�gi?dCld�]fi�k_?Ci�j_Xi?j+�N_?j?�
gifmCjCfej�Zflc[�Xcjf�cCdCk�k_?�giCZ?�k_Xk�Cem?jkfij�dCA_k�Y?�nCccCeA�kf�gXp�Ce�k_?�]lkli?�]fi�j_Xi?j�f]�fli� cXjj�;�Zfddfe�
jkfZb)�k_?i?Yp�[?gi?jjCeA�k_?�dXib?k�giCZ?�f]�fli� cXjj�;�Zfddfe�jkfZb+�

;j�X�J< )�n?�dXp�Y?�c?jj�XkkiXZkCm?�Xj�X�kXb?fm?i�kXiA?k�k_Xe�X�kiX[CkCfeXc�ZfdgXep+�J< j�dXp�Xcjf�efk�Y?�XkkiXZkCm?�
kXiA?kj�]fi�XZkCmCjkj�fi�_?[A?�]le[�Cem?jkfij�Y?ZXlj?�e?n�[Ci?Zkfij�nflc[�jkCcc�_Xm?�kf�ZfejC[?i�Xe[�ACm?�XggifgiCXk?�n?CA_k�
kf�k_?�glYcCZ�Y?e?]Ck�XcfeA�nCk_�jkfZb_fc[?i�mXcl?)�Xe[�jkfZb_fc[?ij�ZXe�?e]fiZ?�k_Cj�k_iflA_�[?iCmXkCm?�jlCkj+�@lik_?idfi?)�
Yp�i?hlCiCeA�k_?�YfXi[j�f]�[Ci?Zkfij�f]�J< j�kf�ZfejC[?i�X[[CkCfeXc�ZfejkCkl?eZC?j�fk_?i�k_Xe�dXoCdCqCeA�jkfZb_fc[?i�mXcl?)�
!?cXnXi?�J< �cXn�Zflc[�gfk?ekCXccp�dXb?�Ck�?XjC?i�]fi�jlZ_�X�YfXi[�kf�i?a?Zk�X�_fjkCc?�YC[)�?m?e�n_?i?�k_?�kXb?fm?i�nflc[�
gifmC[?�k_?�Ai?Xk?jk�j_fik*k?id�]CeXeZCXc�pC?c[�kf�Cem?jkfij+

Ce� X[[CkCfe)� k_?j?� gifmCjCfej� dXp� ]iljkiXk?� fi� gi?m?ek� Xep� Xkk?dgkj� Yp� fli� jkfZb_fc[?ij� kf� i?gcXZ?� fi� i?dfm?� fli�
Zlii?ek�dXeXA?d?ek+�<?ZXlj?�fli�YfXi[�f]�[Ci?Zkfij�Cj�i?jgfejCYc?�]fi�XggfCekCeA�k_?�d?dY?ij�f]�fli�dXeXA?d?ek�k?Xd)�
k_?j?�gifmCjCfej�Zflc[�Ce�klie�X]]?Zk�Xep�Xkk?dgk�Yp�fli�jkfZb_fc[?ij�kf�i?gcXZ?�Zlii?ek�d?dY?ij�f]�fli�dXeXA?d?ek�k?Xd+�
;dfeA�fk_?ij)�k_?j?�gifmCjCfej�CeZcl[?�k_fj?�k_Xk7

u gifmC[?� ]fi�X�[lXc�ZcXjj�Zfddfe�jkfZb�jkilZkli?� Ce�n_CZ_�_fc[?ij�f]�fli� cXjj�<�Zfddfe�jkfZb�dXp�_Xm?� k_?�
XYCcCkp� kf�Zfekifc� k_?�flkZfd?�f]�dXkk?ij� i?hlCiCeA�jkfZb_fc[?i�XggifmXc)� CeZcl[CeA� k_?�?c?ZkCfe�f]�[Ci?Zkfij�Xe[�
jCAeC]CZXek�ZfigfiXk?�kiXejXZkCfej)�jlZ_�Xj�X�d?iA?i�fi�fk_?i�jXc?�f]�fli�ZfdgXep�fi�Ckj�Xjj?kj)�?m?e�C]� k_?p�fne�
jCAeC]CZXekcp�c?jj�k_Xe�X�dXafiCkp�f]�k_?�flkjkXe[CeA�j_Xi?j�f]�fli�Zfddfe�jkfZb8�

u i?jkiCZk�k_?�]fild�]fi�Z?ikXCe�cCkCAXkCfe�XAXCejk�lj�kf�!?cXnXi?�fi�k_?�]?[?iXc�Zflikj)�Xj�XggcCZXYc?8�

u gifmC[?�k_Xk�fli�YfXi[�f]�[Ci?Zkfij�_Xj�k_?�?oZcljCm?�iCA_k�kf�?ogXe[�k_?�jCq?�f]�fli�YfXi[�f]�[Ci?Zkfij�Xe[�kf�?c?Zk�
[Ci?Zkfij�kf�]Ccc�X�mXZXeZp�Zi?Xk?[�Yp�k_?�?ogXejCfe�f]�fli�YfXi[�f]�[Ci?Zkfij�fi�k_?�i?jCAeXkCfe)�[?Xk_�fi�i?dfmXc�
f]�X�[Ci?Zkfi)�n_CZ_�gi?m?ekj�jkfZb_fc[?ij�]ifd�Y?CeA�XYc?�kf�]Ccc�mXZXeZC?j�fe�fli�YfXi[�f]�[Ci?Zkfij8�

u [CmC[?�fli�YfXi[�f]�[Ci?Zkfij�Cekf�k_i??�ZcXjj?j)� cXjj�C)� cXjj�CC)�Xe[� cXjj�CCC)�nCk_�?XZ_�ZcXjj�j?imCeA�jkXAA?i?[�
k_i??*p?Xi�k?idj)�n_CZ_�dXp�[?cXp�k_?�XYCcCkp�f]�jkfZb_fc[?ij�kf�Z_XeA?�k_?�d?dY?ij_Cg�f]�X�dXafiCkp�f]�fli�YfXi[�
f]�[Ci?Zkfij8

u gifmC[?�k_Xk�X�jg?ZCXc�d??kCeA�f]�jkfZb_fc[?ij�dXp�Y?�ZXcc?[�fecp�Yp�k_?�Z_XCi�f]�fli�YfXi[�f]�[Ci?Zkfij)�X�Z_C?]�
?o?ZlkCm?�f]]CZ?i)�fi�fli�YfXi[�f]�[Ci?Zkfij)�n_CZ_�dXp�[?cXp�k_?�XYCcCkp�f]�fli�jkfZb_fc[?ij�kf�]fiZ?�ZfejC[?iXkCfe�
f]�X�gifgfjXc�fi�kf�kXb?�XZkCfe)�CeZcl[CeA�k_?�i?dfmXc�f]�[Ci?Zkfij8�

u gif_CYCk�ZldlcXkCm?�mfkCeA� Ce� k_?�?c?ZkCfe�f]�[Ci?Zkfij)�n_CZ_� cCdCkj� k_?�XYCcCkp�f]�dCefiCkp�jkfZb_fc[?ij� kf�?c?Zk�
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YljCe?jj)� ]XZCcCkC?j)� k?Z_efcfAC?j)� fi� gif[lZkj� Cekf� fli� YljCe?jj� fi� i?kXCe� Xep� b?p� g?ijfee?c)� jlggcC?ij)� fi� Zljkfd?ij+�
@lik_?idfi?)� ?m?e� C]� n?� Zfdgc?k?� jlZ_� kiXejXZkCfej� Xe[� ?]]?ZkCm?cp� Cek?AiXk?� k_?� e?ncp� XZhlCi?[� YljCe?jj� fi� jkiXk?ACZ�
XccCXeZ?� Cekf� fli� ?oCjkCeA� fg?iXkCfej)� n?�dXp� ]XCc� kf� i?XcCq?� k_?� XekCZCgXk?[� i?kliej� Xe[,fi� ]XCc� kf� ZXgkli?� k_?� ?og?Zk?[�
Y?e?]Ckj)� jlZ_� Xj� jkiXk?ACZ�fi� fg?iXkCfeXc� jpe?iAC?j�fi� Zfjk� jXmCeAj+�N_?� ?]]fikj� i?hlCi?[� kf� Zfdgc?k?� Xe[� Cek?AiXk?� k_?j?�
kiXejXZkCfej�Zflc[�Y?�?og?ejCm?�Xe[�kCd?*ZfejldCeA�Xe[�dXp�[Cjilgk�fli�feAfCeA�YljCe?jj�Xe[�gi?m?ek�dXeXA?d?ek�]ifd�
]fZljCeA�fe�fli�fg?iXkCfej+�C]�n?�Xi?�leXYc?�kf�C[?ekC]p�jlCkXYc?�XZhlCjCkCfej�fi�jkiXk?ACZ�i?cXkCfej_Cgj)�fi�C]�n?�Xi?�leXYc?�kf�

36



Cek?AiXk?� Xep� XZhlCi?[� YljCe?jj?j)� ]XZCcCkC?j)� k?Z_efcfAC?j)� Xe[� gif[lZkj� ?]]?ZkCm?cp)� fi� C]� n?� ]XCc� kf� i?XcCq?� XekCZCgXk?[�
i?kliej�fi�ZXgkli?�?og?Zk?[�Y?e?]Ckj)�fli�YljCe?jj)�]CeXeZCXc�Zfe[CkCfe)�Xe[�i?jlckj�f]�fg?iXkCfej�Zflc[�Y?�X[m?ij?cp�X]]?Zk?[+�

�+E� RE4UIREMENTS� OF� BEING� A� PUBLIC� COMPAN<� MA<� INCREASE� OUR� COSTS�� STRAIN� OUR� RESOURCES�� DIVERT� MANAGEMENT@S�
ATTENTION��AND�AFFECT�OUR�ABILIT<�TO�ATTRACT�AND�RETAIN�E;ECUTIVE�MANAGEMENT�AND�4UALIFIED�BOARD�MEMBERS�

;j�X�glYcCZ�ZfdgXep)�n?�Xi?�jlYa?Zk�kf�k_?�i?gfikCeA�i?hlCi?d?ekj�f]�k_?�"oZ_XeA?�;Zk)�k_?�cCjkCeA�jkXe[Xi[j�f]�N_?�
HXj[Xh�MkfZb�GXib?k)�Xe[�fk_?i�XggcCZXYc?�j?ZliCkC?j�ilc?j�Xe[�i?AlcXkCfej+�Q?�?og?Zk�k_Xk�k_?�i?hlCi?d?ekj�f]�k_?j?�ilc?j�
Xe[�i?AlcXkCfej�nCcc�ZfekCel?�kf�CeZi?Xj?�fli�c?AXc)�XZZflekCeA)�Xe[�]CeXeZCXc�ZfdgcCXeZ?�Zfjkj)�dXb?�jfd?�XZkCmCkC?j�dfi?�
[C]]CZlck)�kCd?*ZfejldCeA)�Xe[�Zfjkcp)�Xe[�gcXZ?�jCAeC]CZXek�jkiXCe�fe�fli�g?ijfee?c)�jpjk?dj)�Xe[�i?jfliZ?j+�@lik_?idfi?)�
j?m?iXc�d?dY?ij�f]�fli�dXeXA?d?ek� k?Xd�[f�efk�_Xm?�giCfi�?og?iC?eZ?� Ce� ileeCeA�X�glYcCZ�ZfdgXep+�@fi�?oXdgc?)� k_?�
"oZ_XeA?�;Zk�i?hlCi?j)�XdfeA�fk_?i�k_CeAj)�k_Xk�n?�]Cc?�XeelXc)�hlXik?icp)�Xe[�Zlii?ek�i?gfikj�nCk_�i?jg?Zk�kf�fli�YljCe?jj�
Xe[�i?jlckj�f]�fg?iXkCfej+�;j�X�i?jlck�f]�k_?�Zfdgc?oCkp�Cemfcm?[�Ce�ZfdgcpCeA�nCk_�k_?�ilc?j�Xe[�i?AlcXkCfej�XggcCZXYc?�kf�
glYcCZ� ZfdgXeC?j)� fli� dXeXA?d?ek`j� Xkk?ekCfe� dXp� Y?� [Cm?ik?[� ]ifd� fk_?i� YljCe?jj� ZfeZ?iej)� n_CZ_� Zflc[� _Xid� fli�
YljCe?jj)�]CeXeZCXc�Zfe[CkCfe)�Xe[�i?jlckj�f]�fg?iXkCfej+�;ck_flA_�n?�_Xm?�Xci?X[p�_Ci?[�X[[CkCfeXc�?dgcfp??j�kf�XjjCjk�lj�Ce�
ZfdgcpCeA�nCk_� k_?j?� i?hlCi?d?ekj)�n?�dXp� e??[� kf� _Ci?�dfi?� ?dgcfp??j� Ce� k_?� ]lkli?� fi� ?eAXA?� flkjC[?� ZfejlckXekj)�
n_CZ_�nCcc�CeZi?Xj?�fli�fg?iXkCeA�?og?ej?j+�

Ce� X[[CkCfe)� Z_XeACeA� cXnj)� i?AlcXkCfej)� Xe[� jkXe[Xi[j� i?cXkCeA� kf� ZfigfiXk?� Afm?ieXeZ?� Xe[� glYcCZ� [CjZcfjli?� Xi?�
Zi?XkCeA� leZ?ikXCekp� ]fi� glYcCZ� ZfdgXeC?j)� CeZi?XjCeA� c?AXc� Xe[� ]CeXeZCXc� ZfdgcCXeZ?� Zfjkj)� Xe[�dXbCeA� jfd?� XZkCmCkC?j�
dfi?�kCd?*ZfejldCeA+�N_?j?�cXnj)�i?AlcXkCfej)�Xe[�jkXe[Xi[j�Xi?�jlYa?Zk�kf�mXipCeA�Cek?igi?kXkCfej)�Ce�dXep�ZXj?j�[l?�kf�
k_?Ci�cXZb�f]�jg?ZC]CZCkp)�Xe[)�Xj�X�i?jlck)�k_?Ci�XggcCZXkCfe�Ce�giXZkCZ?�dXp�?mfcm?�fm?i�kCd?�Xj�e?n�AlC[XeZ?�Cj�gifmC[?[�Yp�
i?AlcXkfip�Xe[�Afm?ieCeA�Yf[C?j+�N_Cj�Zflc[�i?jlck�Ce�ZfekCelCeA�leZ?ikXCekp�i?AXi[CeA�ZfdgcCXeZ?�dXkk?ij�Xe[�_CA_?i�Zfjkj�
e?Z?jjCkXk?[� Yp� feAfCeA� i?mCjCfej� kf� [CjZcfjli?� Xe[� Afm?ieXeZ?� giXZkCZ?j+�Q?� Cek?e[� kf� Cem?jk� jlYjkXekCXc� i?jfliZ?j� kf�
Zfdgcp� nCk_� ?mfcmCeA� cXnj)� i?AlcXkCfej)� Xe[� jkXe[Xi[j)� Xe[� k_Cj� Cem?jkd?ek� dXp� i?jlck� Ce� CeZi?Xj?[� A?e?iXc� Xe[�
X[dCeCjkiXkCm?� ?og?ej?j� Xe[� X� [Cm?ijCfe� f]� dXeXA?d?ek`j� kCd?� Xe[� Xkk?ekCfe� ]ifd� YljCe?jj� fg?iXkCfej� kf� ZfdgcCXeZ?�
XZkCmCkC?j+� C]� fli� ?]]fikj� kf� Zfdgcp� nCk_� e?n� cXnj)� i?AlcXkCfej)� Xe[� jkXe[Xi[j� [C]]?i� ]ifd� k_?� XZkCmCkC?j� Cek?e[?[� Yp�
i?AlcXkfip� fi� Afm?ieCeA� Yf[C?j� [l?� kf� XdYCAlCkC?j� i?cXk?[� kf� k_?Ci� XggcCZXkCfe� Xe[� giXZkCZ?)� i?AlcXkfip� Xlk_fiCkC?j� dXp�
CeCkCXk?�c?AXc�gifZ??[CeAj�XAXCejk�lj)�Xe[�fli�YljCe?jj�dXp�Y?�_Xid?[+�;j�X�glYcCZ�ZfdgXep�k_Xk�Cj�jlYa?Zk�kf�k_?j?�e?n�
ilc?j�Xe[�i?AlcXkCfej)�Ck�_Xj�Y??e��dfi?�?og?ejCm?�]fi�lj�kf�fYkXCe�[Ci?Zkfi�Xe[�f]]CZ?i�cCXYCcCkp�CejliXeZ?�ZfdgXi?[�kf�Xj�X�
giCmXk?�ZfdgXep)�Xe[�n?�dXp�Y?�i?hlCi?[�kf�XZZ?gk�i?[lZ?[�Zfm?iXA?�fi�CeZli�jlYjkXekCXccp�_CA_?i�Zfjkj�kf�fYkXCe�Zfm?iXA?+�
N_?j?� ]XZkfij� Zflc[�Xcjf�dXb?� Ck�dfi?�[C]]CZlck� ]fi�lj� kf�XkkiXZk� Xe[� i?kXCe�hlXcC]C?[�d?dY?ij�f]�fli�YfXi[�f]�[Ci?Zkfij)�
gXikCZlcXicp�d?dY?ij�n_f�ZXe�j?im?�fe�fli�Xl[Ck�Xe[�Zfdg?ejXkCfe�Xe[�c?X[?ij_Cg�dXeXA?d?ek�ZfddCkk??j)�Xe[�hlXcC]C?[�
?o?ZlkCm?�f]]CZ?ij+�

;j�X�i?jlck�f]� k_?�[CjZcfjli?�fYcCAXkCfej�i?hlCi?[�f]�X�glYcCZ�ZfdgXep)�fli�YljCe?jj�Xe[�]CeXeZCXc�Zfe[CkCfe� Cj�dfi?�
mCjCYc?�k_Xe�Ck�nXj�Xj�X�giCmXk?�ZfdgXep)�n_CZ_�dXp�i?jlck�Ce�Xe�CeZi?Xj?[�iCjb�f]�k_i?Xk?e?[�fi�XZklXc�cCkCAXkCfe)�CeZcl[CeA�
Yp� Zfdg?kCkfij� Xe[� fk_?i� k_Ci[� gXikC?j+� C]� jlZ_� ZcXCdj� Xi?� jlZZ?jj]lc)� fli� YljCe?jj)� ]CeXeZCXc� Zfe[CkCfe)� Xe[� i?jlckj� f]�
fg?iXkCfej�nflc[�Y?�_Xid?[)�Xe[�?m?e�C]�k_?�ZcXCdj�[f�efk�i?jlck�Ce�cCkCAXkCfe�fi�Xi?�i?jfcm?[�Ce�fli�]Xmfi)�k_?j?�ZcXCdj)�Xe[�
k_?�kCd?�Xe[�i?jfliZ?j�e?Z?jjXip�kf�i?jfcm?�k_?d)�nflc[�[Cm?ik�k_?�i?jfliZ?j�f]�fli�dXeXA?d?ek�Xe[�_Xid�fli�YljCe?jj)�
]CeXeZCXc�Zfe[CkCfe)�Xe[�i?jlckj�f]�fg?iXkCfej+

,S�A�RESULT�OF�BEING�A�PUBLIC�COMPAN<��WE�ARE�OBLIGATED�TO�DEVELOP�AND�MAINTAIN�PROPER�AND�EFFECTIVE�INTERNAL�CONTROL�
OVER� FINANCIAL� REPORTING�� AND� AN<� FAILURE� TO� MAINTAIN� T+E� ADE4UAC<� OF� T+ESE� INTERNAL� CONTROLS� MA<� ADVERSEL<� AFFECT�
INVESTOR�CONFIDENCE�IN�OUR�COMPAN<�AND��AS�A�RESULT��T+E�VALUE�OF�OUR�.LASS�,�COMMON�STOC.�

Q?� Xi?� i?hlCi?[)� glijlXek� kf� M?ZkCfe� 1-1� f]� k_?� MXiYXe?j*Ioc?p� ;Zk)� fi� M?ZkCfe� 1-1)� kf� ]lieCj_� X� i?gfik� Yp�
dXeXA?d?ek�fe)�XdfeA�fk_?i� k_CeAj)� k_?�?]]?ZkCm?e?jj�f]�fli� Cek?ieXc�Zfekifc�fm?i� ]CeXeZCXc� i?gfikCeA�Zfdd?eZCeA�nCk_�
k_Cj�XeelXc�i?gfik�fe�@fid�.-*E�]fi�k_?�p?Xi�?e[?[�!?Z?dY?i�0.)�/-//+�N_Cj�Xjj?jjd?ek�Cj�i?hlCi?[�kf�CeZcl[?�[CjZcfjli?�
f]�Xep�dXk?iCXc�n?Xbe?jj?j�C[?ekC]C?[�Yp�fli�dXeXA?d?ek�Ce�fli�Cek?ieXc�Zfekifc�fm?i�]CeXeZCXc�i?gfikCeA+�Ce�X[[CkCfe)�fli�
Ce[?g?e[?ek� i?ACjk?i?[�glYcCZ� XZZflekCeA� ]Cid�nCcc� Y?� i?hlCi?[� kf� Xkk?jk� kf� k_?� ?]]?ZkCm?e?jj�f]� fli� Cek?ieXc� Zfekifc� fm?i�
]CeXeZCXc�i?gfikCeA�Ce�fli�]Cijk�XeelXc�i?gfik�i?hlCi?[�kf�Y?�]Cc?[�nCk_�k_?�M?ZliCkC?j�Xe[�"oZ_XeA?� fddCjjCfe)�fi�M" )�
]fccfnCeA�k_?�[Xk?�n?�Xi?�ef�cfeA?i�Xe�z?d?iACeA�Aifnk_�ZfdgXep+^�Ili�ZfdgcCXeZ?�nCk_�M?ZkCfe�1-1�_Xj�i?hlCi?[�Xe[�
nCcc�ZfekCel?�kf�i?hlCi?��k_Xk�n?�CeZli�jlYjkXekCXc�?og?ej?j�Xe[�?og?e[�jCAeC]CZXek�dXeXA?d?ek�?]]fikj+�Q?�_Xm?�Xe[�nCcc�
cCb?cp� e??[� kf� _Ci?� X[[CkCfeXc� XZZflekCeA� Xe[� ]CeXeZCXc� jkX]]� nCk_� XggifgiCXk?� glYcCZ� ZfdgXep� ?og?iC?eZ?� Xe[� k?Z_eCZXc�
XZZflekCeA�befnc?[A?�Xe[�ZfdgCc?�k_?�jpjk?d�Xe[�gifZ?jj�[fZld?ekXkCfe�e?Z?jjXip�kf�g?i]fid�k_?�?mXclXkCfe�e??[?[�kf�
Zfdgcp�nCk_�M?ZkCfe�1-1+
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!liCeA�k_?�?mXclXkCfe�Xe[�k?jkCeA�gifZ?jj�f]�fli�Cek?ieXc�Zfekifcj)�C]�n?�C[?ekC]p�fe?�fi�dfi?�dXk?iCXc�n?Xbe?jj?j�Ce�
fli�Cek?ieXc�Zfekifc�fm?i�]CeXeZCXc�i?gfikCeA)�n?�nCcc�Y?�leXYc?�kf�Z?ikC]p�k_Xk�fli�Cek?ieXc�Zfekifc�fm?i�]CeXeZCXc�i?gfikCeA�Cj�
?]]?ZkCm?+�Q?�ZXeefk�Xjjli?�pfl�k_Xk�k_?i?�nCcc�efk�Y?�dXk?iCXc�n?Xbe?jj?j�fi�jCAeC]CZXek�[?]CZC?eZC?j�Ce�fli�Cek?ieXc�Zfekifc�
fm?i�]CeXeZCXc�i?gfikCeA�Ce�k_?�]lkli?+�;ep�]XCcli?�kf�dXCekXCe�Cek?ieXc�Zfekifc�fm?i�]CeXeZCXc�i?gfikCeA�Zflc[�j?m?i?cp�Ce_CYCk�
fli�XYCcCkp�kf�XZZliXk?cp�i?gfik�fli�]CeXeZCXc�Zfe[CkCfe�fi�i?jlckj�f]�fg?iXkCfej+�C]�n?�Xi?�leXYc?�kf�ZfeZcl[?�k_Xk�fli�Cek?ieXc�
Zfekifc�fm?i�]CeXeZCXc�i?gfikCeA�Cj�?]]?ZkCm?)�fi�C]�fli�Ce[?g?e[?ek�i?ACjk?i?[�glYcCZ�XZZflekCeA�]Cid�[?k?idCe?j�n?�_Xm?�X�
dXk?iCXc� n?Xbe?jj� fi� jCAeC]CZXek� [?]CZC?eZp� Ce� fli� Cek?ieXc� Zfekifc� fm?i� ]CeXeZCXc� i?gfikCeA)� n?� Zflc[� cfj?� Cem?jkfi�
Zfe]C[?eZ?�Ce�k_?�XZZliXZp�Xe[�Zfdgc?k?e?jj�f]�fli�]CeXeZCXc�i?gfikj)�k_?�dXib?k�giCZ?�f]�fli� cXjj�;�Zfddfe�jkfZb�Zflc[�
[?ZcCe?)�Xe[�n?�Zflc[�Y?�jlYa?Zk�kf�jXeZkCfej�fi�Cem?jkCAXkCfej�Yp�k_?�M" �fi�fk_?i�i?AlcXkfip�Xlk_fiCkC?j+�@XCcli?�kf�i?d?[p�
Xep�dXk?iCXc�n?Xbe?jj�Ce�fli�Cek?ieXc�Zfekifc�fm?i�]CeXeZCXc�i?gfikCeA)�fi�kf�Cdgc?d?ek�fi�dXCekXCe�fk_?i�?]]?ZkCm?�Zfekifc�
jpjk?dj�i?hlCi?[�f]�glYcCZ�ZfdgXeC?j)�Zflc[�Xcjf�i?jkiCZk�fli�]lkli?�XZZ?jj�kf�k_?�ZXgCkXc�dXib?kj+

"E�ARE�AN�>EMERGING�GROWT+�COMPAN<�?�AND�WE�CANNOT�BE�CERTAIN�IF�T+E�REDUCED�REPORTING�AND�DISCLOSURE�RE4UIREMENTS�
APPLICABLE�TO�EMERGING�GROWT+�COMPANIES�WILL�MA.E�OUR�.LASS�,�COMMON�STOC.�LESS�ATTRACTIVE�TO�INVESTORS�

Q?�Xi?�Zlii?ekcp�Xe�z?d?iACeA�Aifnk_�ZfdgXep)^�Xj�[?]Ce?[�Ce�k_?�DldgjkXik�Ili�<ljCe?jj�MkXiklgj�;Zk�f]�/-./)�fi�
DI<M�;Zk)� Xe[�n?�dXp� kXb?� X[mXekXA?� f]� Z?ikXCe� ?o?dgkCfej� ]ifd� i?gfikCeA� i?hlCi?d?ekj� k_Xk� Xi?� XggcCZXYc?� kf� fk_?i�
glYcCZ�ZfdgXeC?j�k_Xk�Xi?�efk�z?d?iACeA�Aifnk_�ZfdgXeC?j)^�CeZcl[CeA�k_?�Xl[Ckfi�Xkk?jkXkCfe�i?hlCi?d?ekj�f]�M?ZkCfe�1-1)�
i?[lZ?[� [CjZcfjli?� fYcCAXkCfej� i?AXi[CeA� ?o?ZlkCm?� Zfdg?ejXkCfe� Ce� fli� g?iCf[CZ� i?gfikj� Xe[� gifop� jkXk?d?ekj)� Xe[�
?o?dgkCfej� ]ifd� k_?� i?hlCi?d?ekj� f]� _fc[CeA� X� efe*YCe[CeA� X[mCjfip� mfk?� fe� ?o?ZlkCm?� Zfdg?ejXkCfe� Xe[� jkfZb_fc[?i�
XggifmXc� f]� Xep� Afc[?e� gXiXZ_lk?� gXpd?ekj� efk� gi?mCfljcp� Xggifm?[+� JlijlXek� kf� M?ZkCfe� .-4� f]� k_?� DI<M�;Zk)� Xj� Xe�
?d?iACeA� Aifnk_� ZfdgXep)� n?� _Xm?� ?c?Zk?[� kf� lj?� k_?� ?ok?e[?[� kiXejCkCfe� g?iCf[� ]fi� ZfdgcpCeA� nCk_� e?n� fi� i?mCj?[�
XZZflekCeA� jkXe[Xi[j� lekCc� k_fj?� jkXe[Xi[j� nflc[� fk_?inCj?� Xggcp� kf� giCmXk?� ZfdgXeC?j+� ;j� X� i?jlck)� fli� ZfejfcC[Xk?[�
]CeXeZCXc� jkXk?d?ekj�dXp� efk� Y?� ZfdgXiXYc?� kf� k_?� ]CeXeZCXc� jkXk?d?ekj� f]� Cjjl?ij�n_f� Xi?� i?hlCi?[� kf� Zfdgcp�nCk_� k_?�
?]]?ZkCm?�[Xk?j�]fi�e?n�fi�i?mCj?[�XZZflekCeA�jkXe[Xi[j�k_Xk�Xi?�XggcCZXYc?�kf�glYcCZ�ZfdgXeC?j)�n_CZ_�dXp�dXb?�fli� cXjj�
;�Zfddfe�jkfZb�c?jj�XkkiXZkCm?�kf�Cem?jkfij+�Ce�X[[CkCfe)�C]�n?�Z?Xj?�kf�Y?�Xe�?d?iACeA�Aifnk_�ZfdgXep)�n?�nCcc�ef�cfeA?i�
Y?�XYc?�kf�lj?�k_?�?ok?e[?[�kiXejCkCfe�g?iCf[�]fi�ZfdgcpCeA�nCk_�e?n�fi�i?mCj?[�XZZflekCeA�jkXe[Xi[j+

Q?�nCcc�i?dXCe�Xe�?d?iACeA�Aifnk_�ZfdgXep�lekCc� k_?�?XicC?jk�f]7�%.&�!?Z?dY?i�0.)�/-/3)�k_?�cXjk�[Xp�f]�k_?�]CjZXc�
p?Xi�]fccfnCeA�k_?�]C]k_�XeeCm?ijXip�f]�fli�CeCkCXc�glYcCZ�f]]?iCeA8�%/&�k_?�cXjk�[Xp�f]�k_?�]Cijk�]CjZXc�p?Xi�Ce�n_CZ_�fli�XeelXc�
Aifjj� i?m?el?� Cj� �.+/02� YCccCfe� fi�dfi?8� %0&� k_?� [Xk?� fe�n_CZ_�n?� _Xm?)� [liCeA� k_?� gi?mCflj� ifccCeA� k_i??*p?Xi� g?iCf[)�
Cjjl?[�dfi?� k_Xe��.�YCccCfe� Ce�efe*Zfem?ikCYc?�[?Yk�j?ZliCkC?j8�Xe[�%1&� k_?�[Xk?�n?�hlXcC]p�Xj�X�zcXiA?�XZZ?c?iXk?[�]Cc?i)^�
nCk_�Xk�c?Xjk��4--�dCccCfe�f]�?hlCkp�j?ZliCkC?j�_?c[�Yp�efe*X]]CcCXk?j+

Q?� ZXeefk� gi?[CZk� C]� Cem?jkfij� nCcc� ]Ce[� fli�  cXjj� ;� Zfddfe� jkfZb� c?jj� XkkiXZkCm?� C]� n?� Z_ffj?� kf� i?cp� fe� k_?j?�
?o?dgkCfej+�@fi�?oXdgc?)�C]�n?�[f�efk�X[fgk�X�e?n�fi�i?mCj?[�XZZflekCeA�jkXe[Xi[)�fli�]lkli?�i?jlckj�f]�fg?iXkCfej�dXp�efk�
Y?�ZfdgXiXYc?�kf�k_?�i?jlckj�f]�fg?iXkCfej�f]�Z?ikXCe�fk_?i�ZfdgXeC?j�Ce�fli�Ce[ljkip�k_Xk�X[fgk?[�jlZ_�jkXe[Xi[j+�C]�jfd?�
Cem?jkfij�]Ce[�fli� cXjj�;�Zfddfe�jkfZb�c?jj�XkkiXZkCm?�Xj�X�i?jlck)�k_?i?�dXp�Y?�X�c?jj�XZkCm?�kiX[CeA�dXib?k�]fi�fli� cXjj�
;�Zfddfe�jkfZb)�Xe[�fli�jkfZb�giCZ?�dXp�Y?�dfi?�mfcXkCc?+

3F� SECURITIES� OR� INDUSTR<� ANAL<STS� DO� NOT� PUBLIS+� RESEARC+�� OR� PUBLIS+� INACCURATE� OR� UNFAVORABLE� RESEARC+�� ABOUT� OUR�
BUSINESS��T+E�PRICE�OF�OUR�.LASS�,�COMMON�STOC.�AND�TRADING�VOLUME�COULD�DECLINE��

N_?� kiX[CeA� dXib?k� ]fi� fli�  cXjj� ;� Zfddfe� jkfZb� [?g?e[j� Ce� gXik� fe� k_?� i?j?XiZ_� Xe[� i?gfikj� k_Xk� j?ZliCkC?j� fi�
Ce[ljkip�XeXcpjkj�glYcCj_�XYflk�lj�fi�fli�YljCe?jj)�fli�dXib?k�Xe[�fli�Zfdg?kCkfij+�Q?�[f�efk�_Xm?�Xep�Zfekifc�fm?i�k_?j?�
XeXcpjkj+�C]�]?n�j?ZliCkC?j�XeXcpjkj�Zfdd?eZ?�Zfm?iXA?�f]�lj)�fi�C]�Ce[ljkip�XeXcpjkj�Z?Xj?�Zfm?iXA?�f]�lj)�k_?�kiX[CeA�giCZ?�
]fi�fli� cXjj�;�Zfddfe�jkfZb�nflc[�Y?�e?AXkCm?cp�X]]?Zk?[+�C]�fe?�fi�dfi?�f]�k_?�XeXcpjkj�n_f�Zfm?i�lj�[fneAiX[?�fli�
 cXjj�;�Zfddfe�jkfZb�fi�glYcCj_�CeXZZliXk?�fi�le]XmfiXYc?�i?j?XiZ_�XYflk�fli�YljCe?jj)�fli� cXjj�;�Zfddfe�jkfZb�giCZ?�
nflc[� cCb?cp� [?ZcCe?+� C]� fe?� fi�dfi?� f]� k_?j?� XeXcpjkj� Z?Xj?� Zfm?iXA?� f]� lj� fi� ]XCc� kf� glYcCj_� i?gfikj� fe� lj� i?AlcXicp)�
[?dXe[�]fi�fli� cXjj�;�Zfddfe�jkfZb�Zflc[�[?Zi?Xj?)�n_CZ_�dCA_k�ZXlj?�fli� cXjj�;�Zfddfe�jkfZb�giCZ?�Xe[�kiX[CeA�
mfcld?�kf�[?ZcCe?+�

"E�MA<�INCUR�LOSSES�FROM�FRAUD�OR�T+EFT��

Q?�_Xm?�fZZXjCfeXccp� Ce� k_?�gXjk� CeZlii?[�Xe[�dXp�Ce� k_?�]lkli?� CeZli� cfjj?j�]ifd�mXiCflj� kpg?j�f]�]iXl[)� CeZcl[CeA�
jkfc?e�Zi?[Ck�ZXi[�eldY?ij)�ZcXCdj�k_Xk�X�Zljkfd?i�[C[�efk�Xlk_fiCq?�X�gliZ_Xj?)�Xe[�d?iZ_Xek�]iXl[+�;j�X�A?e?iXc�dXkk?i)�
n?� Xi?� cCXYc?� ]fi� ]iXl[lc?ek� Zi?[Ck� ZXi[� kiXejXZkCfej+� ;ck_flA_� n?� _Xm?� d?Xjli?j� Ce� gcXZ?� kf� [?k?Zk� Xe[� i?[lZ?� k_?�
fZZlii?eZ?�f]�]iXl[lc?ek�XZkCmCkp�fe�fli�[CACkXc�gcXk]fid)� k_fj?�d?Xjli?j�dXp�efk�XcnXpj�Y?�?]]?ZkCm?+� Ce�X[[CkCfe� kf� k_?�
[Ci?Zk� Zfjkj�f]� jlZ_� cfjj?j)� C]� k_?� ]iXl[� Cj� i?cXk?[� kf� Zi?[Ck� ZXi[� kiXejXZkCfej� Xe[�Y?Zfd?j�?oZ?jjCm?)� Ck� Zflc[�gfk?ekCXccp�
i?jlck�Ce�lj�gXpCeA�_CA_?i�]??j�fi�X]]?ZkCeA�fli�XYCcCkp�kf�XZZ?gk�Zi?[Ck�ZXi[j�]fi�gXpd?ek+�Ili�]XCcli?�kf�X[?hlXk?cp�gi?m?ek�

4.



]iXl[lc?ek� kiXejXZkCfej� Zflc[� [XdXA?� fli� i?glkXkCfe)� i?jlck� Ce� cCkCAXkCfe� fi� i?AlcXkfip� XZkCfe)� Xe[� c?X[� kf� ?og?ej?j� k_Xk�
Zflc[�jlYjkXekCXccp�CdgXZk�fli�i?jlckj�f]�fg?iXkCfej+

;[[CkCfeXccp)�n?� _Xm?� fZZXjCfeXccp� Ce� k_?� gXjk� Y??e)� Xe[�dXp� Ce� k_?� ]lkli?� Y?)� jlYa?Zk� kf� ]iXl[lc?ek� gliZ_Xj?j� Yp�
Ce[CmC[lXcj�gliZ_XjCeA�fli�gif[lZkj�Ce�Ylcb�nCk_�k_?�Cek?ekCfe�f]�lecXn]lccp�i?j?ccCeA�jlZ_�gif[lZkj�Xk�X�gi?dCld+�Q_Cc?�
n?�_Xm?�kXb?e�jk?gj�kf�[?k?Zk�Xe[�gi?m?ek�jlZ_�giXZkCZ?j)�fli�]XCcli?�kf�C[?ekC]p�k_fj?�XZkCmCkC?j�dXp�X[m?ij?cp�X]]?Zk�fli�
YiXe[�Xe[�i?glkXkCfe+

Q?�_Xm?�fZZXjCfeXccp�Ce�k_?�gXjk�CeZlii?[�Xe[�dXp�Ce�k_?�]lkli?�CeZli�cfjj?j�]ifd�k_?]k�fi�zc?XbXA?^�f]�fli�gif[lZkj�Ce�
fli�jkfi?j�fi�Ce�fli�[CjkiCYlkCfe�Z?ek?ij+�Q_Cc?�n?�_Xm?�kXb?e�jk?gj�kf�[?k?Zk�Xe[�gi?m?ek�jlZ_�Cjjl?j)�k_fj?�jk?gj�dXp�efk�
XcnXpj�Y?�?]]?ZkCm?+�Ce�X[[CkCfe�kf�k_?�[Ci?Zk�Zfjkj�f]�jlZ_�cfjj?j)�jlZ_�k_?]k�fi�zc?XbXA?^�f]�fli�gif[lZkj�Zflc[�i?jlck�Ce�cfjk�
i?m?el?�Xe[�lecXn]lc�i?j?ccCeA�f]�fli�gif[lZkj)�n_CZ_�Zflc[�X[m?ij?cp�X]]?Zk�fli�YiXe[�Xe[�i?glkXkCfe+�

3F�OUR�ESTIMATES�OR�JUDGMENTS�RELATING�TO�OUR�CRITICAL�ACCOUNTING�POLICIES�PROVE�TO�BE�INCORRECT��OUR�RESULTS�OF�OPERATIONS�
COULD�BE�ADVERSEL<�AFFECTED�

N_?� gi?gXiXkCfe� f]� ]CeXeZCXc� jkXk?d?ekj� Ce� Zfe]fidCkp� nCk_� A?e?iXccp� XZZ?gk?[� XZZflekCeA� giCeZCgc?j� Ce� k_?� OeCk?[�
MkXk?j� i?hlCi?j� dXeXA?d?ek� kf� dXb?� ?jkCdXk?j� Xe[� XjjldgkCfej� k_Xk� X]]?Zk� k_?� Xdflekj� i?gfik?[� Ce� fli� ZfejfcC[Xk?[�
]CeXeZCXc�jkXk?d?ekj�Xe[�XZZfdgXepCeA�efk?j�Xgg?XiCeA�Ce�JXik�CC)�Ck?d�5�f]�k_Cj�;eelXc�L?gfik�fe�@fid�.-*E+�Q?�YXj?�
fli� ?jkCdXk?j� fe� _CjkfiCZXc� ?og?iC?eZ?� Xe[� fe� mXiCflj� fk_?i� XjjldgkCfej� k_Xk� n?� Y?cC?m?� kf� Y?� i?XjfeXYc?� le[?i� k_?�
ZCiZldjkXeZ?j)� Xj� gifmC[?[� Ce� k_?� j?ZkCfe� kCkc?[� zGXeXA?d?ek`j� !CjZljjCfe� Xe[� ;eXcpjCj� f]� @CeXeZCXc�  fe[CkCfe� Xe[�
L?jlckj�f]�Ig?iXkCfejy iCkCZXc�;ZZflekCeA�"jkCdXk?j^�Ce�JXik�CC)�Ck?d�4�f]�k_Cj�;eelXc�L?gfik�fe�@fid�.-*E+�N_?�i?jlckj�
f]�k_?j?�?jkCdXk?j�]fid�k_?�YXjCj�]fi�dXbCeA�al[Ad?ekj�XYflk�k_?�ZXiipCeA�mXcl?j�f]�Xjj?kj)�cCXYCcCkC?j)�Xe[�?hlCkp)�Xe[�k_?�
Xdflek� f]� i?m?el?� Xe[� ?og?ej?j+� MCAeC]CZXek� ?jkCdXk?j� Xe[� al[Ad?ekj� CeZcl[?� i?m?el?� i?ZfAeCkCfe)� jkfZb*YXj?[�
Zfdg?ejXkCfe)� Xe[� k_?� ]XCi� mXcl?� f]� fli� Zfddfe� jkfZb+� Ili� i?jlckj� f]� fg?iXkCfej� dXp� Y?� X[m?ij?cp� X]]?Zk?[� C]� fli�
XjjldgkCfej� Z_XeA?� fi� C]� XZklXc� ZCiZldjkXeZ?j� [C]]?i� ]ifd� k_fj?� Ce� fli� XjjldgkCfej)� n_CZ_� Zflc[� ZXlj?� fli� i?jlckj� f]�
fg?iXkCfej�kf�]Xcc�Y?cfn�k_?�?og?ZkXkCfej�f]�j?ZliCkC?j�XeXcpjkj�Xe[�Cem?jkfij)�i?jlckCeA�Ce�X�[?ZcCe?�Ce�k_?�dXib?k�giCZ?�f]�
fli� cXjj�;�Zfddfe�jkfZb+

"E�MA<�BE�SUBJECT� TO�PERIODIC�CLAIMS�AND� LITIGATION� T+AT�COULD�RESULT� IN�UNE;PECTED�E;PENSES�AND�COULD�ULTIMATEL<�BE�
RESOLVED�AGAINST�US�

@ifd� kCd?� kf� kCd?)� n?� dXp� Y?� Cemfcm?[� Ce� cCkCAXkCfe� Xe[� fk_?i� gifZ??[CeAj)� CeZcl[CeA� dXkk?ij� i?cXk?[� kf� gif[lZk�
cCXYCcCkp� ZcXCdj)� jkfZb_fc[?i� ZcXjj� XZkCfe� Xe[� [?iCmXkCm?� ZcXCdj)� Zfdd?iZCXc� [Cjglk?j)� Xe[� ZfgpiCA_k� Ce]iCeA?d?ek)�
Z_Xcc?eACeA�kiX[?dXibj)�Xe[�fk_?i�Cek?cc?ZklXc�gifg?ikp�ZcXCdj)�Xj�n?cc�Xj�kiX[?)�i?AlcXkfip)�?dgcfpd?ek)�Xe[�fk_?i�ZcXCdj�
i?cXk?[�kf�fli�YljCe?jj�fi�fli�jljkXCeXYCcCkp�Xe[�"MA�giXZkCZ?j)�jkXk?d?ekj)�Xe[�AfXcj+�;ep�f]�k_?j?�gifZ??[CeAj�Zflc[�i?jlck�
Ce�jCAeC]CZXek�j?kkc?d?ek�Xdflekj)�[XdXA?j)�]Ce?j)�fi�fk_?i�g?eXckC?j)�[Cm?ik�]CeXeZCXc�Xe[�dXeXA?d?ek�i?jfliZ?j)�Xe[�i?jlck�
Ce� jCAeC]CZXek� c?AXc� ]??j+�;e�le]XmfiXYc?�flkZfd?�f]� Xep�gXikCZlcXi�gifZ??[CeA�Zflc[�?oZ??[� k_?� cCdCkj�f]�fli� CejliXeZ?�
gfcCZC?j)�fi�k_?�ZXiiC?ij�dXp�[?ZcCe?�kf�]le[�jlZ_�]CeXc�j?kkc?d?ekj�Xe[,fi�al[Ad?ekj�Xe[�Zflc[�_Xm?�Xe�X[m?ij?�CdgXZk�fe�
fli� YljCe?jj)� ]CeXeZCXc� Zfe[CkCfe)� Xe[� i?jlckj� f]� fg?iXkCfej+� Ce� X[[CkCfe)� Xep� gifZ??[CeA� Zflc[� e?AXkCm?cp� CdgXZk� fli�
i?glkXkCfe�XdfeA�fli�Zljkfd?i�Xe[�fli�YiXe[�CdXA?+

0;TREME� WEAT+ER� CONDITIONS�� NATURAL� DISASTERS�� PUBLIC� +EALT+� CRISES�� POLITICAL� CRISES� AND� INSTABILIT<�� AND� OT+ER�
CATASTROP+IC�EVENTS�� INCLUDING� T+OSE�CAUSED�OR�E;ACERBATED�B<�CLIMATE�C+ANGE�� COULD�NEGATIVEL<� IMPACT�OUR� RESULTS�OF�
OPERATIONS�AND�FINANCIAL�CONDITION�

"oki?d?�n?Xk_?i�Zfe[CkCfej�Xe[�mfcXkCc?�Z_XeA?j�Ce�n?Xk_?i�Zfe[CkCfej�Ce�k_?�Xi?Xj�Ce�n_CZ_�fli�f]]CZ?j)�i?kXCc�jkfi?j)�
jlggcC?ij)� Zljkfd?ij)� [CjkiCYlkCfe� Z?ek?ij)� Xe[� m?e[fij� Xi?� cfZXk?[� Zflc[� X[m?ij?cp� X]]?Zk� fli� i?jlckj� f]� fg?iXkCfej� Xe[�
]CeXeZCXc�Zfe[CkCfe+�Gfi?fm?i)�eXkliXc�[CjXjk?ij�jlZ_�Xj�?Xik_hlXb?j)�_liiCZXe?j)�kjleXdCj)�]cff[j)�dfejffej�fi�nCc[]Ci?j)�
glYcCZ�_?Xck_�ZiCj?j)�jlZ_�Xj�gXe[?dCZj�Xe[�?gC[?dCZj�%CeZcl[CeA)�]fi�?oXdgc?)�k_?� IPC!*.6�gXe[?dCZ&)�gfcCkCZXc�ZiCj?j)�
jlZ_�Xj� k?iifiCjk�XkkXZbj)�nXi�Xe[�fk_?i�gfcCkCZXc� CejkXYCcCkp)�fi�fk_?i�ZXkXjkifg_CZ�?m?ekj)�n_?k_?i�fZZliiCeA� Ce� k_?�OeCk?[�
MkXk?j�fi�XYifX[)�Xe[�k_?Ci�i?cXk?[�Zfej?hl?eZ?j�Xe[�?]]?Zkj)�CeZcl[CeA�?e?iAp�j_fikXA?j)�Zflc[�[Cjilgk�fli�fg?iXkCfej)�k_?�
fg?iXkCfej� f]� fli� m?e[fij� Xe[� fk_?i� jlggcC?ij)� fi� i?jlck� Ce� ?ZfefdCZ� CejkXYCcCkp� k_Xk� Zflc[� e?AXkCm?cp� CdgXZk� Zljkfd?i�
jg?e[CeA)�Xep�fi�Xcc�f]�n_CZ_�nflc[�e?AXkCm?cp�CdgXZk�fli�i?jlckj�f]�fg?iXkCfej�Xe[�]CeXeZCXc�Zfe[CkCfe+�@fi�?oXdgc?)�fli�
giCeZCgXc�f]]CZ?j�Xi?�cfZXk?[�Ce�Hfik_?ie� XcC]fieCX)�Xe�Xi?X�n_CZ_�_Xj�X�_Cjkfip�f]�?Xik_hlXb?j�Xe[�nCc[]Ci?j)�Xe[�Xi?�k_lj�
mlce?iXYc?�kf�[XdXA?�fi�[CjilgkCfe+�Ce�gXikCZlcXi)�k_?j?�kpg?j�f]�?m?ekj�Zflc[�CdgXZk�fli�AcfYXc�jlggcp�Z_XCe)�CeZcl[CeA�k_?�
XYCcCkp�f]�m?e[fij� kf�gifmC[?� iXn�dXk?iCXcj�n_?i?�Xe[�n_?e�e??[?[)� k_?�XYCcCkp�f]� k_Ci[�gXikC?j� kf�dXel]XZkli?�Xe[�j_Cg�
d?iZ_Xe[Cj?)�Xe[�fli�XYCcCkp�kf�j_Cg�gif[lZkj�kf�Zljkfd?ij�]ifd�fi�kf�k_?�CdgXZk?[�i?ACfe%j&+
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Ce� @?YilXip� /-//)� Xid?[� Zfe]cCZk� ?jZXcXk?[� Y?kn??e� LljjCX� Xe[� ObiXCe?+� N_?� jXeZkCfej� XeefleZ?[� Yp� k_?� OeCk?[�
MkXk?j�Xe[�fk_?i�ZflekiC?j�XAXCejk�LljjCX�Xe[�<?cXilj�]fccfnCeA�LljjCX`j�CemXjCfe�f]�ObiXCe?�kf�[Xk?�CeZcl[?�i?jkiCZkCfej�fe�
j?ccCeA�fi�CdgfikCeA�Aff[j)�j?imCZ?j)�fi�k?Z_efcfAp�Ce�fi�]ifd�X]]?Zk?[�i?ACfej�Xe[�kiXm?c�YXej�Xe[�Xjj?k�]i??q?j�CdgXZkCeA�
Zfee?Zk?[�Ce[CmC[lXcj�Xe[�gfcCkCZXc)�dCcCkXip)�YljCe?jj)�Xe[�]CeXeZCXc�fiAXeCqXkCfej�Ce�LljjCX�Xe[�<?cXilj+�N_?�OeCk?[�MkXk?j�
Xe[�fk_?i�ZflekiC?j�Zflc[�Cdgfj?�nC[?i�jXeZkCfej�Xe[�kXb?�fk_?i�XZkCfej�j_flc[�k_?�Zfe]cCZk�]lik_?i�?jZXcXk?+�;ck_flA_�n?�
[f�efk�Zlii?ekcp�[f�YljCe?jj�Ce�?Ck_?i�LljjCX)�<?cXilj)�fi�ObiXCe?)�Ck�Cj�efk�gfjjCYc?�kf�gi?[CZk�k_?�YifX[?i�Zfej?hl?eZ?j�f]�
k_Cj�feAfCeA�Zfe]cCZk)�n_CZ_�Zflc[� CeZcl[?�]lik_?i�jXeZkCfej)�?dYXiAf?j)� i?ACfeXc� CejkXYCcCkp)�Xe[�A?fgfcCkCZXc�j_C]kj+� Ck� Cj�
Xcjf� efk� gfjjCYc?� kf� gi?[CZk�nCk_� Z?ikXCekp� k_Cj� feAfCeA� Zfe]cCZk`j� X[[CkCfeXc� X[m?ij?� ?]]?Zkj� fe� ?oCjkCeA�dXZif?ZfefdCZ�
Zfe[CkCfej)� Zfejld?i� jg?e[CeA� _XYCkj)� Zlii?eZp� ?oZ_XeA?� iXk?j)� Xe[� ]CeXeZCXc�dXib?kj)� Xcc� f]�n_CZ_� _Xm?� CdgXZk?[� Xe[�
Zflc[�]lik_?i�CdgXZk�fli�YljCe?jj)�]CeXeZCXc�Zfe[CkCfe)�Xe[�i?jlckj�f]�fg?iXkCfej+�

"E� MA<� RE4UIRE� ADDITIONAL� CAPITAL� TO� SUPPORT� BUSINESS� GROWT+�� AND� T+IS� CAPITAL� MIG+T� BE� UNAVAILABLE� OR� MIG+T� BE�
AVAILABLE�ONL<�B<�DILUTING�E;ISTING�STOC.+OLDERS��

Q?�Cek?e[�kf�ZfekCel?�dXbCeA�Cem?jkd?ekj�kf�jlggfik�fli�YljCe?jj�Aifnk_�Xe[�dXp�i?hlCi?�X[[CkCfeXc�]le[j�kf�jlggfik�
k_Cj�Aifnk_+�Ili�]lkli?�ZXgCkXc�i?hlCi?d?ekj�nCcc�[?g?e[�fe�dXep�]XZkfij)�CeZcl[CeA�fli�iXk?�f]�i?m?el?�Aifnk_)�k_?�kCdCeA�
Xe[� ?ok?ek� f]� Cek?ieXkCfeXc� ?ogXejCfe� ?]]fikj� Xe[�fk_?i� Aifnk_� CeCkCXkCm?j)� k_?� ?ogXejCfe�f]� fli�dXib?kCeA� XZkCmCkC?j� Xe[�
fm?iXcc�?ZfefdCZ�Zfe[CkCfej+�Nf�k_?�?ok?ek�k_Xk�Zlii?ek�Xe[�XekCZCgXk?[�]lkli?�jfliZ?j�f]�cChlC[Ckp�Xi?�Cejl]]CZC?ek�kf�]le[�
fli�]lkli?�YljCe?jj�XZkCmCkC?j�Xe[�i?hlCi?d?ekj)�n?�dXp�e??[�kf�?eAXA?�Ce�?hlCkp�fi�[?Yk�]CeXeZCeAj� kf�j?Zli?�X[[CkCfeXc�
]le[j+�Ce�i?Z?ek�dfek_j)�k_?i?�_Xj�Y??e�mfcXkCcCkp�Ce�Xe[�[CjilgkCfej�kf�k_?�AcfYXc�?Zfefdp)�CeZcl[CeA�k_?�?hlCkp�Xe[�[?Yk�
]CeXeZCXc�dXib?kj+�;ep� jlZ_� mfcXkCcCkp� Ce� Xe[� [CjilgkCfej� kf� k_?� ?hlCkp� fi� [?Yk�dXib?kj)� fi� ]lik_?i� [?k?iCfiXkCfe� f]� jlZ_�
dXib?kj)�CeZcl[CeA�Xj�X�i?jlck�f]�gfcCkCZXc�lei?jk�fi�nXi)�dXp�dXb?�Xep�e?Z?jjXip�?hlCkp�fi�[?Yk�]CeXeZCeA�dfi?�[C]]CZlck�kf�
fYkXCe�Ce�X�kCd?cp�dXee?i�fi�fe�]XmfiXYc?�k?idj)�dfi?�Zfjkcp�fi�dfi?�[CclkCm?+�C]�n?�iXCj?�X[[CkCfeXc�]le[j�k_iflA_�]lik_?i�
CjjlXeZ?j�f]�?hlCkp�fi�Zfem?ikCYc?�[?Yk�j?ZliCkC?j)�fli�?oCjkCeA�jkfZb_fc[?ij�Zflc[�jl]]?i�jCAeC]CZXek�[CclkCfe)�Xe[�Xep�e?n�
?hlCkp�j?ZliCkC?j�n?�Cjjl?�Zflc[�_Xm?�iCA_kj)�gi?]?i?eZ?j�Xe[�giCmCc?A?j�jlg?iCfi�kf�k_fj?�f]�_fc[?ij�f]�fli� cXjj�;�Zfddfe�
jkfZb+�;ep�[?Yk� ]CeXeZCeA� j?Zli?[� Yp� lj� Ce� k_?� ]lkli?� Zflc[� Cemfcm?� i?jkiCZkCm?� Zfm?eXekj� i?cXkCeA� kf� fli� ZXgCkXc� iXCjCeA�
XZkCmCkC?j�Xe[�fk_?i�]CeXeZCXc�Xe[�fg?iXkCfeXc�dXkk?ij)�n_CZ_�dXp�dXb?�Ck�dfi?�[C]]CZlck�]fi�lj�kf�fYkXCe�X[[CkCfeXc�ZXgCkXc�
Xe[�kf�glijl?�YljCe?jj�fggfikleCkC?j+�Ce�X[[CkCfe)�n?�dXp�efk�Y?�XYc?�kf�fYkXCe�X[[CkCfeXc�]CeXeZCeA�fe�k?idj�]XmfiXYc?�kf�
lj)�C]�Xk�Xcc+�C]�n?�Xi?�leXYc?�kf�fYkXCe�X[?hlXk?�]CeXeZCeA�fi�]CeXeZCeA�fe�k?idj�jXkCj]XZkfip�kf�lj)�n_?e�n?�i?hlCi?�Ck)�fli�
XYCcCkp�kf�ZfekCel?�kf�jlggfik�fli�YljCe?jj�Aifnk_�Xe[�kf�i?jgfe[�kf�YljCe?jj�Z_Xcc?eA?j�Zflc[�Y?�jCAeC]CZXekcp�cCdCk?[)�Xe[�
fli�YljCe?jj�Xe[�gifjg?Zkj�Zflc[�]XCc�fi�Y?�X[m?ij?cp�X]]?Zk?[+�

 cU?��6(�I]aUbA[eUT�GcQVV�7A??U]cb

Hfe?+

 cU?�,(�DaA_UacYUb

;j�f]�!?Z?dY?i�0.)�/-//)�n?�fg?iXk?[�25�i?kXCc�cfZXkCfej�Xifle[�k_?�nfic[+�Ili�ZfigfiXk?�_?X[hlXik?ij�Cj�cfZXk?[�Ce�
MXe� @iXeZCjZf)�  XcC]fieCX)� n_?i?� n?� c?Xj?� XggifoCdXk?cp� 06)---� jhlXi?� ]??k� f]� jgXZ?� le[?i� knf� c?Xj?j� k_Xk� ?ogCi?� Ce�
!?Z?dY?i�/-/3+�Ce�X[[CkCfe�kf�fli�ZfigfiXk?�_?X[hlXik?ij)�n?�_Xm?�jXk?ccCk?�ZfigfiXk?�f]]CZ?�cfZXkCfej�Ce�JfikcXe[)�Ffe[fe)�
M_XeA_XC)�Nfbpf)�PC?keXd)�Xe[�M?flc�n_?i?�n?�c?Xj?�fi�_Xm?�Zf*nfibCeA�XiiXeA?d?ekj� k_Xk� kfkXc�XggifoCdXk?cp�.3)---�
jhlXi?� ]??k� f]� f]]CZ?� jgXZ?+� Q?� lj?� fli� ZfigfiXk?� f]]CZ?j� ]fi� gif[lZk� [?jCAe� Xe[� [?m?cfgd?ek)� CeefmXkCfe� Xifle[�
jljkXCeXYc?�dXk?iCXcj)�fg?iXkCfej)�dXib?kCeA)�k?Z_efcfAp)�Xe[�Zljkfd?i�?og?iC?eZ?)�Xj�n?cc�Xj�fli�fk_?i�jlggfikCeA�k?Xdj+�
;cc�f]�fli�f]]CZ?j�Xe[�i?kXCc�cfZXkCfej�Xi?�c?Xj?[)�Xe[�n?�[f�efk�fne�Xep�i?Xc�gifg?ikp+�

;j�f]�!?Z?dY?i�0.)�/-//)�n?�Xcjf�c?Xj?[�gifg?ikp� Ce� k_?�]fccfnCeA�ZflekiC?j�Xifle[�k_?�nfic[�k_Xk�j?im?�Xj�fli�25�
i?kXCc�cfZXkCfej)�kfkXcCeA�XggifoCdXk?cp�.5-)---�jhlXi?�]??k)�Xj�j?k�]fik_�Y?cfn+
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D5FH�  

 cU?�/(�AQa=Uc�VAa�FUWYbcaQ]c#b�7A??A]�9CdYch&�FU[QcUT�GcAS=XA[TUa�AQccUab�Q]T� bbdUa�DdaSXQbUb�AV�9CdYch�
GUSdaYcYUb

AQa=Uc�DaYSU�AV�Cda�7[Qbb�5�7A??A]�GcAS=

Ili� cXjj�;�Zfddfe� jkfZb)� gXi� mXcl?��-+---.�g?i� j_Xi?)� Cj� cCjk?[�fe�N_?�HXj[Xh�MkfZb�GXib?k� le[?i� k_?� jpdYfc�
z<CL!^�Xe[�Y?AXe�kiX[CeA�fe�Hfm?dY?i�0)�/-/.+�JiCfi� kf�k_Xk�[Xk?)� k_?i?�nXj�ef�glYcCZ�kiX[CeA�dXib?k�]fi�fli� cXjj�;�
Zfddfe�jkfZb+

�A[TUab�AV�FUSAaT

;j�f]�@?YilXip�/5)�/-/0)�n?�_X[�/3�_fc[?ij�f]�i?Zfi[�f]�fli� cXjj�;�Zfddfe�jkfZb�Xe[�/6�_fc[?ij�f]�i?Zfi[�f]�fli�
 cXjj�<�Zfddfe�jkfZb+�<?ZXlj?�dXep�f]�fli�j_Xi?j�f]� cXjj�;�Zfddfe�jkfZb�Xi?�_?c[�Ce�jki??k�eXd?�Yp�Yifb?ij�Xe[�fk_?i�
efdCe??j� fe� Y?_Xc]� f]� jkfZb_fc[?ij)� n?� Xi?� leXYc?� kf� ?jkCdXk?� k_?� kfkXc� eldY?i� f]� Y?e?]CZCXc� fne?ij� f]� fli�  cXjj� ;�
Zfddfe�jkfZb�i?gi?j?ek?[�Yp�k_?j?�_fc[?ij�f]�i?Zfi[+

8YeYTU]T�DA[YSh

Q?� _Xm?� e?m?i� [?ZcXi?[� fi� gXC[� Xep� ZXj_� [CmC[?e[j� fe� fli� ZXgCkXc� jkfZb)� Xe[� n?� [f� efk� Cek?e[� kf� gXp� Xep� ZXj_�
[CmC[?e[j�Ce�k_?�]fi?j??XYc?�]lkli?+�Q?�?og?Zk�kf�i?kXCe�]lkli?�?XieCeAj)�C]�Xep)�kf�]le[�k_?�[?m?cfgd?ek�Xe[�Aifnk_�f]�fli�
YljCe?jj+�;ep�]lkli?�[?k?idCeXkCfe�kf�gXp�[CmC[?e[j�fe�fli�ZXgCkXc�jkfZb�nCcc�Y?�Xk�k_?�[CjZi?kCfe�f]�fli�YfXi[�f]�[Ci?Zkfij+

GUSdaYcYUb�5dcXAaYiUT�VAa� bbdQ]SU�d]TUa�9CdYch�7A?_U]bQcYA]�D[Q]b

M??� k_?�j?ZkCfe� kCkc?[�zM?ZliCkp�Ine?ij_Cg�f]� ?ikXCe�<?e?]CZCXc�Ine?ij�Xe[�GXeXA?d?ek�Xe[�L?cXk?[�MkfZb_fc[?i�
GXkk?ij^�]fi�Ce]fidXkCfe�i?AXi[CeA�j?ZliCkC?j�Xlk_fiCq?[�]fi�CjjlXeZ?+

GcAS=�DUaVAa?Q]SU��aQ_X

"KLV� S+UIRUPDQF+� -UDSK� VKDOO� QRW� E+� G++P+G� BVROLFLWLQ-�PDW+ULDOC� RU� WR� E+� BILO+GC�=LWK� WK+� !20�� IRU� S;USRV+V� RI�
!+FWLRQ�	-�RI� WK+�2>FKDQ-+��FW��RU�RWK+U=LV+�V;EM+FW� WR� WK+�OLDELOLWL+V�;QG+U�WKDW�!+FWLRQ��DQG�VKDOO�QRW�E+�G++P+G�WR�E+�
LQFRUSRUDW+G�E?�U+I+U+QF+�LQWR�DQ?�RI�R;U�ILOLQ-V�;QG+U�WK+�!+F;ULWL+V��FW�

N_?� ]fccfnCeA� AiXg_� ZfdgXi?j� %C&� k_?� ZldlcXkCm?� kfkXc� jkfZb_fc[?i� i?klie� fe� fli�  cXjj� ;� Zfddfe� jkfZb� ]ifd�
Hfm?dY?i� 0)� /-/.� %k_?� [Xk?� fli�  cXjj� ;� Zfddfe� jkfZb� Zfdd?eZ?[� kiX[CeA� fe� k_?� HXj[Xh� MkfZb� GXib?k&� k_iflA_�
!?Z?dY?i� 0.)� /-//� nCk_� %CC&� k_?� ZldlcXkCm?� kfkXc� i?klie� f]� k_?� MkXe[Xi[� #� Jffi$j� %M#J&� 2--� Ce[?o� Xe[� k_?� HXj[Xh�
 fdgfjCk?�Ce[?o�fm?i�k_?�jXd?�g?iCf[)�XjjldCeA�k_?�Cem?jkd?ek�f]��.--�Ce�fli� cXjj�;�Zfddfe�jkfZb�Xe[�Ce�Yfk_�f]�k_?�
fk_?i� Ce[CZ?j� fe� Hfm?dY?i� 0)� /-/.� Xe[� k_?� i?Cem?jkd?ek� f]� [CmC[?e[j+� N_?� AiXg_� lj?j� k_?� ZcfjCeA� dXib?k� giCZ?� fe�
Hfm?dY?i�0)�/-/.�f]��/5+56�g?i� j_Xi?�Xj� k_?� CeCkCXc�mXcl?�f]�fli� cXjj�;�Zfddfe�jkfZb+�;j�[CjZljj?[�XYfm?)�n?�_Xm?�
e?m?i�[?ZcXi?[�fi�gXC[�X� ZXj_�[CmC[?e[�fe�fli� cXjj�;�Zfddfe�jkfZb�Xe[�[f�efk� XekCZCgXk?�[?ZcXiCeA�fi�gXpCeA�X� ZXj_�
[CmC[?e[�Ce�k_?�]fi?j??XYc?�]lkli?+
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I]aUWYbcUaUT�GQ[Ub�AV�9CdYch�GUSdaYcYUb

Hfe?+

 bbdUa�DdaSXQbUb�AV�9CdYch�GUSdaYcYUb

Hfe?+

 cU?�0(�NFUbUaeUTO

 cU?�1(�AQ]QWU?U]ckb�8YbSdbbYA]�Q]T�5]Q[hbYb�AV�:Y]Q]SYQ[�7A]TYcYA]�Q]T�FUbd[cb�AV�C_UaQcYA]b

"K+� IROOR=LQ-� GLVF;VVLRQ� DQG� DQDO?VLV� RI� R;U� ILQDQFLDO� FRQGLWLRQ� DQG� U+V;OWV� RI� RS+UDWLRQV� VKR;OG� E+� U+DG� LQ�
FRQM;QFWLRQ�=LWK�R;U�FRQVROLGDW+G� ILQDQFLDO� VWDW+P+QWV�DQG�U+ODW+G�QRW+V�DSS+DULQ-�+OV+=K+U+� LQ� WKLV��QQ;DO� +SRUW�RQ�
3RUP� 	��6�� �V� GLVF;VV+G� LQ� WK+� V+FWLRQ� WLWO+G� B!S+FLDO� �RW+�  +-DUGLQ-� 3RU=DUG�7RRNLQ-� !WDW+P+QWV�C� WK+� IROOR=LQ-�
GLVF;VVLRQ�DQG�DQDO?VLV�FRQWDLQV�IRU=DUG�ORRNLQ-�VWDW+P+QWV�WKDW� LQYROY+�ULVNV�DQG�;QF+UWDLQWL+V��DV�=+OO�DV�DVV;PSWLRQV�
WKDW�� LI� WK+?� Q+Y+U�PDW+ULDOL@+� RU� SURY+� LQFRUU+FW�� FR;OG� FD;V+� R;U� U+V;OWV� WR� GLII+U�PDW+ULDOO?� IURP� WKRV+� +>SU+VV+G� RU�
LPSOL+G�E?�V;FK�IRU=DUG�ORRNLQ-�VWDW+P+QWV��3DFWRUV�WKDW�FR;OG�FD;V+�RU�FRQWULE;W+�WR�V;FK�GLII+U+QF+V�LQFO;G+��E;W�DU+�QRW�
OLPLW+G�WR��WKRV+�LG+QWLIL+G�E+OR=��DQG�WKRV+�GLVF;VV+G�LQ�WK+�V+FWLRQ�WLWO+G�B LVN�3DFWRUVC�LQFO;G+G�;QG+U��DUW�5��5W+P�	���
DERY+��

CeUaeYUf

;ccYCi[j�Cj�X�AcfYXc�cC]?jkpc?�YiXe[�k_Xk�CeefmXk?j�nCk_�eXkliXccp�[?iCm?[�dXk?iCXcj�kf�dXb?�Y?kk?i�]ffkn?Xi�Xe[�XggXi?c�
gif[lZkj�Ce�X�Y?kk?i�nXp)�n_Cc?�ki?X[CeA�cCA_k?i�fe�fli�gcXe?k+

Q?�Y?AXe�fli�aflie?p�Ce�/-.2�nCk_�k_i??�]le[Xd?ekXc�Y?cC?]j�XYflk�k_?�?d?iACeA�A?e?iXkCfe�f]�Zfejld?ij7�]Cijk)�k_?j?�
Zfejld?ij�i?ZfAeCq?�k_Xk�ZcCdXk?�Z_XeA?�Cj�Xe�?oCjk?ekCXc�k_i?Xk�kf�k_?�_ldXe�iXZ?8�j?Zfe[)�k_?j?�Zfejld?ij�Zfee?Zk�k_?Ci�
gliZ_Xj?�[?ZCjCfej�nCk_� k_?Ci� CdgXZk�fe� k_?�gcXe?k)�[?dXe[CeA�dfi?�]ifd�YljCe?jj?j8�Xe[� k_Ci[)� k_?j?�Zfejld?ij�[f�efk�
nXek� kf� ZfdgifdCj?�Y?kn??e� cffbCeA�Aff[)� ]??cCeA�Aff[)� Xe[�[fCeA�Aff[+�Q?�Y?ZXd?� X� glYcCZ� Y?e?]Ck� ZfigfiXkCfe)� fi�
J< )�le[?i�!?cXnXi?� cXn�Xe[� ?Xie?[�fli�<� figfiXkCfe)� fi�<� fig)� Z?ikC]CZXkCfe� Ce�/-.3)� Zf[C]pCeA�_fn�n?� kXb?� Cekf�
XZZflek� k_?� CdgXZk� fli� XZkCfej� _Xm?� fe� Xcc� f]� fli� jkXb?_fc[?ij)� CeZcl[CeA� k_?� ?emCifed?ek)� fli� ]cfZb� f]� ?dgcfp??j)�
ZfddleCkC?j)� Zfejld?ij)� Xe[� Cem?jkfij+� Q?� _Xm?� XZ_C?m?[� fli� iXgC[� Aifnk_� k_iflA_� X� [CACkXccp*c?[� m?ikCZXc� i?kXCc�
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[CjkiCYlkCfe� jkiXk?Ap+�Q?�dXib?k� [Ci?Zkcp� kf� Zfejld?ij� mCX� fli� cfZXcCq?[�dlckCcCeAlXc� [CACkXc� gcXk]fid� Xe[� fli� g_pjCZXc�
]ffkgiCek�f]�25�i?kXCc� jkfi?j�Xj�f]�!?Z?dY?i�0.)�/-//+�<p�giCdXiCcp�j?imCeA�Zfejld?ij�[Ci?Zkcp)�n?�Zlk�flk� k_?� cXp?ij�f]�
Zfjkj�XjjfZCXk?[�nCk_�kiX[CkCfeXc�n_fc?jXc?ij)�Zi?XkCeA�X�dfi?�?]]CZC?ek�Zfjk�jkilZkli?�Xe[�_CA_?i�Aifjj�dXiACe+�Ili�[Ci?Zk�
[CjkiCYlkCfe�df[?c�Xccfnj�lj� kf�Zfekifc�fli�jXc?j�Z_Xee?cj�Xe[�YlCc[�[??g�i?cXkCfej_Cgj�nCk_�fli�Zljkfd?ij�Yp�[?cCm?iCeA�
_CA_*hlXcCkp�gif[lZkj�k_iflA_�X�j?Xdc?jj�Xe[�Cdd?ijCm?�YiXe[�?og?iC?eZ?)�n_?k_?i�j_fggCeA�fe�fli�n?YjCk?)�fe�fli�Xgg)�
fi�Ce�fe?�f]�fli�;ccYCi[j�jkfi?j+�!?jCAeCeA�Xe[�Zi?XkCeA�CeefmXkCm?)�jljkXCeXYc?�dXk?iCXcj�Cj�X�Z_Xcc?eACeA�gifZ?jj�]fi�Yfk_�
fli� Cek?ieXc� L#!� k?Xdj� Xj� n?cc� Xj� fli� jlggcp� Z_XCe� gXike?ij+� Q?� _Xm?� Cem?jk?[� kCd?� Xe[� i?jfliZ?j� kf� kiXCe� fli�
dXel]XZkli?ij� kf� lj?� fli� eXkliXc� dXk?iCXcj)� n_CZ_� n?� Y?cC?m?� dXb?j� Ck� [C]]CZlck� kf� i?gcCZXk?� fli� efm?c� dXel]XZkliCeA�
gifZ?jj?j�Xk�fli�gif[lZk�hlXcCkp+

FUSU]c�:Y]Q]SYQ[�DUaVAa?Q]SU

u H?k�i?m?el?�Ai?n�XggifoCdXk?cp�4+0"�]fi�k_?�p?Xi�?e[?[�!?Z?dY?i�0.)�/-//�ZfdgXi?[�kf�k_?�jXd?�g?iCf[�Ce�/-/.
Xe[�02+5"�ZfdgXi?[�kf�k_?�jXd?�g?iCf[�Ce�/-/-+

u Aifjj�dXiACe�[?Zi?Xj?[�kf�10+2"�]fi�k_?�p?Xi�?e[?[�!?Z?dY?i�0.)�/-//�Xj�ZfdgXi?[�kf�2/+6"�]fi�k_?�jXd?�g?iCf[�Ce
/-/.+

u H?k�cfjj�nXj��.-.+1�dCccCfe�]fi�k_?�p?Xi�?e[?[�!?Z?dY?i�0.)�/-//�Xj�ZfdgXi?[�kf��12+1�dCccCfe�]fi�k_?�jXd?�g?iCf[
Ce�/-/.+

u ;[aljk?[� "<CN!;� cfjj�nXj� �3-+1�dCccCfe� ]fi� k_?� p?Xi� ?e[?[�!?Z?dY?i� 0.)� /-//� Xj� ZfdgXi?[� kf� X� cfjj� f]� �..+4
dCccCfe�]fi�k_?�jXd?�g?iCf[�Ce�/-/.+

;[aljk?[� "<CN!;� Cj� X� ]CeXeZCXc� d?Xjli?� k_Xk� Cj� efk� ZXcZlcXk?[� Ce� XZZfi[XeZ?� nCk_� A?e?iXccp� XZZ?gk?[� XZZflekCeA
giCeZCgc?j�Ce�k_?�OeCk?[�MkXk?j)�fi�A;;J+�M??�k_?�j?ZkCfe�kCkc?[�zHfe*A;;J�@CeXeZCXc�G?Xjli?j^�Y?cfn�]fi�k_?�[?]CeCkCfe�
f]�X[aljk?[�"<CN!;)�Xj�n?cc�Xj�X�i?ZfeZCcCXkCfe�f]�X[aljk?[�]CeXeZCXc�d?Xjli?j�kf�k_?Ci�dfjk�[Ci?Zkcp�ZfdgXiXYc?�A;;J�
]CeXeZCXc�d?Xjli?j+

FUSU]c�8UeU[A_?U]cb

�ARC+�
�
(�;TRATEGIC��RANSFORMATION

Ce�GXiZ_�/-/0)�n?�XeefleZ?[�k_?�Cdgc?d?ekXkCfe�X�jkiXk?ACZ�kiXej]fidXkCfe�gcXe�kf�i?CAeCk?�Aifnk_�Ce�k_?�ZfdCeA�
p?Xij)�Xj�n?cc�Xj�Cdgifm?�ZXgCkXc�?]]CZC?eZp)�Xe[�[iCm?�gif]CkXYCcCkp+�N_?�gcXe�]fZlj?j�fe�]fli�b?p�Xi?Xj7

Ili�gif[lZk�Xe[�YiXe[�CeCkCXkCm?j�CeZcl[?�CeZi?XjCeA�]fZlj�fe�Zfi?�]iXeZ_Cj?�dXeXA?d?ek)�k_iflA_�X�ZfeZ?ekiXkCfe�fe�
Zfd]fik�Xe[�hlXcCkp�Xe[�Y?kk?i�Zfdd?iZCXcCqXkCfe�f]�fli�CeefmXkCm?�dXk?iCXcj)�Xj�n?cc�Xj�CeZi?Xj?[�Cem?jkd?ekj�Cekf�YiXe[�
dXib?kCeA+

Ili�jkfi?*YXj?[�[CjkiCYlkCfe�CeCkCXkCm?j�Ce�k_?�OeCk?[�MkXk?j�CeZcl[?�fgkCdCqCeA�fli�?oCjkCeA�jkfi?�]c??k�Xe[�j?c?ZkCm?cp�
?ogXe[CeA�fli�k_Ci[�gXikp�n_fc?jXc?�Z_Xee?c+�Mkfi?�fgkCdCqXkCfe�nCcc�CeZcl[?�jcfnCeA�k_?�gXZ?�f]�e?n�jkfi?�fg?eCeAj�Xe[�
Cem?jkCeA�Ce�ZfigfiXk?�Xe[�i?kXCc�jkfi?�kXc?ek�Xe[�jkfi?�dXib?kCeA+

Ili�Cek?ieXkCfeXc�Af*kf*dXib?k�jkiXk?Ap�CeCkCXkCm?�?eZfdgXjj?j�?mXclXkCeA�nXpj�kf�i?[lZ?�Zfdgc?oCkp�Xe[�Aifn�
Cek?ieXkCfeXccp�Ce�X�Zfjk*�Xe[�ZXgCkXc*?]]CZC?ek�dXee?i+�Q?�dXp�gfk?ekCXccp�gXike?i�nCk_�[CjkiCYlkfij�Ce�Z?ikXCe�dXib?kj�Ce�k_?�
]lkli?)�n_CZ_�n?�?og?Zk�nflc[�_Xm?�CdgXZkj�kf�Yfk_�fli�j_fik�Xe[�cfeA�k?id�i?jlckj�f]�fg?iXkCfej)�k_flA_�k_?�CdgXZk�Cj�
leZ?ikXCe�k_Cj�kCd?+

Ili�Zfjk�jXmCeAj�Xe[�ZXgCkXc�?]]CZC?eZp�CeCkCXkCm?j�YlCc[�lgfe�Zfjk�Xe[�ZXj_�fgkCdCqXkCfe�nfib�k_Xk�n?�Y?AXe�Ce�/-//)�
[?jZiCY?[�Ce�]lik_?i�[?kXCc�Ce�k_?�z;lAljk�/-//�L?jkilZkliCeA^�j?ZkCfe�Y?cfn+�N_Cj�CeZcl[?j�gcXej�kf�]lccp�kiXejCkCfe�kf�X�
e?n�]ffkn?Xi�dXel]XZkliCeA�gXike?i�Yp�k_?�?e[�f]�/-/0)�n_CZ_�nCcc�gfk?ekCXccp�XZZ?c?iXk?�Zfjk�f]�i?m?el?)�MA#;�Xe[�ZXj_�
fgkCdCqXkCfe�jXmCeAj�fm?i�k_?�e?ok�k_i??�p?Xij+

,UGUST�
�

�;IMPLIFICATION�3NITIATIVES

Ce�;lAljk�/-//)�n?�XeefleZ?[�k_?�Cdgc?d?ekXkCfe�f]�jCdgcC]CZXkCfe�CeCkCXkCm?j�[?jCAe?[�kf�A?e?iXk?�Zfjk�f]�i?m?el?�
jXmCeAj)�jki?XdcCe?�nfib]cfnj)�Xe[�cfn?i�fg?iXkCeA�Zfjkj+�N_?j?�CeCkCXkCm?j�]fZlj�fe�i?[lZCeA�Zfjkj�i?cXk?[�kf�fli�jlggcp�
Z_XCe�Xe[�j?ccCeA)�A?e?iXc)�Xe[�X[dCeCjkiXkCm?�?og?ej?+�Q?�?og?Zk�k_?j?�CeCkCXkCm?j�kf�i?jlck�Ce�?jkCdXk?[�XeelXcCq?[�j?ccCeA)�
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A?e?iXc)�Xe[�X[dCeCjkiXkCm?�?og?ej?�jXmCeAj�f]�XggifoCdXk?cp��.0�dCccCfe�kf��.2�dCccCfe+�Q?�jlYjkXekCXccp�Zfdgc?k?[�k_?j?�
jCdgcC]CZXkCfe�CeCkCXkCm?j�Ce�k_?�]flik_�hlXik?i�f]�/-//+

Ili� jlggcp� Z_XCe� CeCkCXkCm?j� CeZcl[?[� i?[lZkCfe�f]� cfACjkCZj� Zfjkj� Ce� k_?�OeCk?[�MkXk?j�Yp� kiXejCkCfeCeA� kf� XlkfdXk?[�
[CjkiCYlkCfe� Z?ek?ij� Xe[� X� [?[CZXk?[� i?kliej� gifZ?jjfi)� fgkCdCqCeA� Cem?ekfip� kf� XZZ?c?iXk?� cfACjkCZj� Zfjk� jXmCeAj)� n_CZ_�
CeZcl[?[� Cem?ekfip�niCk?*[fnej� Xe[�niCk?*f]]j� fm?i� Z?ikXCe� gif[lZkj)� Xe[� XZZ?c?iXkCeA� k_?� jZXcCeA� f]� fli�dXel]XZkliCeA�
YXj?�kf�i?[lZ?�gif[lZk�ZXiYfe�]ffkgiCek�Xe[�gif[lZk�Zfjkj�fm?i�kCd?+�Q?�i?ZfAeCq?[�Zfjkj�f]��.6+.�dCccCfe�giCdXiCcp�i?cXk?[�
kf�k_?�niCk?*[fne�Xe[�cChlC[XkCfe�f]�Z?ikXCe�]Cijk�A?e?iXkCfe�XggXi?c�gif[lZkj�Ce�k_?�p?Xi�?e[?[�!?Z?dY?i�0.)�/-//)�n_CZ_�
Xi?� i?Zfi[?[� nCk_Ce� Zfjk� f]� i?m?el?� fe� k_?� ZfejfcC[Xk?[� jkXk?d?ek� f]� fg?iXkCfej� Xe[� Zfdgi?_?ejCm?� cfjj+� Q?� Xcjf�
i?ZfAeCq?[�i?m?el?�f]��/+-�dCccCfe�giCdXiCcp� i?cXk?[� kf� k_?� cChlC[XkCfe�f]�Z?ikXCe� ]Cijk�A?e?iXkCfe�XggXi?c�gif[lZkj� Ce� k_?�
p?Xi� ?e[?[�!?Z?dY?i� 0.)� /-//)�n_CZ_� Cj� i?Zfi[?[�nCk_Ce� e?k� i?m?el?� fe� k_?� ZfejfcC[Xk?[� jkXk?d?ek� f]� fg?iXkCfej� Xe[�
Zfdgi?_?ejCm?�cfjj+

Ili� j?ccCeA)� A?e?iXc)� Xe[� X[dCeCjkiXkCm?� ?og?ej?� CeCkCXkCm?j� CeZcl[?[� jcfnCeA� k_?� gXZ?� f]� ZfigfiXk?� e?n� _Ci?j� Xe[�
YXZb]Cccj�]fi�[?gXikCeA�?dgcfp??j)�i?[lZCeA�fli�AcfYXc�ZfigfiXk?�nfib]fiZ?)�Xe[�i?[lZCeA�ZfigfiXk?�f]]CZ?�jgXZ?�kf�i?]c?Zk�X�
e?n�_pYiC[�nfibCeA�?emCifed?ek+�L?cXk?[�kf�k_Cj)�n?�i?ZfAeCq?[�?og?ej?j�f]��-+5�dCccCfe�Ce�k_?�p?Xi�?e[?[�!?Z?dY?i�0.)�
/-//)�n_CZ_�Cj�i?Zfi[?[�nCk_Ce�i?jkilZkliCeA�?og?ej?�fe�k_?�ZfejfcC[Xk?[�jkXk?d?ek�f]�fg?iXkCfej�Xe[�Zfdgi?_?ejCm?�cfjj+�
N_?j?�?og?ej?j�Xi?�giCdXiCcp� i?cXk?[� kf�j?m?iXeZ?�Xe[�fk_?i�?dgcfp??� k?idCeXkCfe*i?cXk?[�Zfjkj)� CeZcl[CeA� k_?� CdgXZk�f]�
jkfZb*YXj?[�Zfdg?ejXkCfe)�i?jlckCeA�]ifd�k_?�i?[lZkCfe�f]�fli�AcfYXc�ZfigfiXk?�nfib]fiZ?�f]�XggifoCdXk?cp�5"�Ce�/-//+�
Q?�Z?Xj?[�lj?�f]�fe?�f]�fli�ZfigfiXk?�f]]CZ?�c?Xj?j�Ce�k_?�OeCk?[�MkXk?j�Ce�k_?�k_Ci[�hlXik?i�f]�/-//�Xe[�Y?AXe�jlYc?XjCeA�
k_?�jgXZ?�kf�Xefk_?i�k?eXek�Ce�k_?�]flik_�hlXik?i�f]�/-//+

"Uh�:QScAab�5VVUScY]W�Cda�DUaVAa?Q]SU

Ili�]CeXeZCXc�Xe[�fg?iXkCeA�Zfe[CkCfej�_Xm?�Y??e)�Xe[�nCcc�ZfekCel?�kf�Y?�X]]?Zk?[�Yp�X�eldY?i�f]�]XZkfij)�CeZcl[CeA7

,BILIT<�TO�2ROW�-RAND�,WARENESS�AND�/RIVE�0FFICIENT�.USTOMER�,C4UISITION

N_?�XYCcCkp�kf�ZfddleCZXk?�fli�dCjjCfe�f]�dXbCeA�Y?kk?i�k_CeAj�Ce�X�Y?kk?i�nXp�Cj�Cek?AiXc�kf�fli�jlZZ?jj�Ce�?eAXACeA�
e?n� Zljkfd?ij� Xe[� Cekif[lZCeA� k_?d� kf� fli� gif[lZkj� Xe[� YiXe[+� ;ccYCi[j� Cj� jkCcc� i?cXkCm?cp� lebefne� kf� Zfejld?ij�
nfic[nC[?)�le[?ijZfiCeA�X�cXiA?�fggfikleCkp�kf�jZXc?�fli�Zljkfd?i�YXj?�Xe[�[iCm?�]lkli?�Aifnk_+�Ili�ZfekCel?[�]fZlj�fe�
?c?mXkCeA�fli�gif[lZk�f]]?iCeAj�ZfdYCe?[�nCk_�fli�[C]]?i?ekCXk?[�YiXe[�XggifXZ_�Xe[�Xlk_?ekCZCkp� Cj�ZiCkCZXc� kf�XkkiXZkCeA�
e?n�Zljkfd?ij�Xe[�CeZi?XjCeA�Zcfj?k�j_Xi?+�@lik_?i)�n?�dljk�ZfekCel?�kf�?dg_XjCq?�fli�ZfddCkd?ek�kf�g?fgc?)�k_?�gcXe?k)�
Xe[� fli� Cem?jkfij� Ce� fi[?i� kf� ]lik_?i� CeZi?Xj?� fli� i?XZ_� Xe[� _CA_cCA_k� k_?� Cek?AiCkp� f]� fli� YiXe[+�Q?� Y?cC?m?� fli� YiXe[�
jki?eAk_�nCcc� ?eXYc?� lj� kf� ZfekCel?� kf� Aifn� YiXe[� XnXi?e?jj)� XccfnCeA� lj� kf� [??g?e� i?cXkCfej_Cgj� nCk_� Zfejld?ij� Xe[�
?ogXe[�fli�XZZ?jj�kf�AcfYXc�dXib?kj+

;j�n?�ZfekCel?�kf�jZXc?�Xe[�YlCc[�fli�AcfYXc�YiXe[�XnXi?e?jj)�fli�AfXc�Cj�kf�XZhlCi?�e?n�Zljkfd?ij�Ce�X�Zfjk*?]]?ZkCm?�
nXp+�Q?�nCcc�ZfekCel?�kf�?mXclXk?�fli�Af*kf*dXib?k�jkiXk?Ap)�Yfk_�Ce�k_?�O+M+�Xe[�Cek?ieXkCfeXccp)�Xe[�Cem?jk�Ce�Zljkfd?i�
XZhlCjCkCfe� n_Cc?� k_?� le[?icpCeA� Zljkfd?i� leCk� ?ZfefdCZj� Ce[CZXk?� k_?� i?klie� fe� Cem?jkd?ek� Cj� jkifeA+� N_?� ZfekCel?[�
?o?ZlkCfe�f]�fli�Zljkfd?i�XZhlCjCkCfe�jkiXk?Ap�Cj�b?p�kf�XZhlCiCeA�dfi?�Zljkfd?ij�Xe[�[iCmCeA�Aifnk_�Xe[�gif]CkXYCcCkp�]fi�
fli�YljCe?jj+�Ili�XYCcCkp�kf�XZhlCi?�dfi?�Zljkfd?ij�[?g?e[j�jCAeC]CZXekcp�fe�X�eldY?i�f]�]XZkfij)�CeZcl[CeA�k_?�c?m?c�Xe[�
gXkk?ie�f]�Zfejld?i�jg?e[CeA�Ce�k_?�gif[lZk�ZXk?AfiC?j�Ce�n_CZ_�n?�fg?iXk?�Xe[�fli�XYCcCkp�kf�?ogXe[�fli�YiXe[�XnXi?e?jj+�
MkXikCeA�Ce�/-//)�n?�Y?AXe�kf�j?c?ZkCm?cp�?ek?i�Cekf�i?kXCc�gXike?ij_Cgj�nCk_�k_Ci[�gXikC?j)�jlZ_�Xj�Hfi[jkifd)�L"C)�!CZb`j�
MgfikCeA�Aff[j�Xe[�MZ_??cj)�kf�[CjkiCYlk?�fli�gif[lZkj�fe�X�cCdCk?[�YXjCj�Ce�Xe�?]]fik�kf�YlCc[�YiXe[�XnXi?e?jj�Xe[�?jkXYcCj_�
Ai?Xk?i� Zljkfd?i� Zi?[CYCcCkp� Ce� k_?�dXib?k� ]fi� fli� gif[lZkj+� ;j� gXik� f]� fli� jkiXk?ACZ� kiXej]fidXkCfe� gcXe� XeefleZ?[� Ce�
GXiZ_� /-/0)� n?� Cek?e[� kf� c?m?iXA?� k_?j?� k_Ci[*gXikp� gXike?ij_Cgj� ]lik_?i� kf� CeZi?Xj?� YiXe[� XnXi?e?jj� Xe[� i?XZ_� e?n�
Zljkfd?ij+��

.ONTINUED�2ROWT+�"IT+IN�0;ISTING�.USTOMER�-ASE�AND�3NCREASING�.LOSET�;+ARE

Ce�X[[CkCfe� kf�j??bCeA� kf�XZhlCi?�e?n�Zljkfd?ij)�n?�ZfekCelfljcp�j??b�nXpj� kf�?eAXA?�nCk_�fli� cXiA?�Xe[�AifnCeA�
YXj?�f]�?oCjkCeA�Zljkfd?ij+�Q?�XCd�kf�Aifn�fli�Zcfj?k�j_Xi?�nCk_Ce�fli�?oCjkCeA�Zljkfd?i�YXj?�Yp�]fZljCeA�Xe[�[?m?cfgCeA�
fe�fli�Zfi?�]iXeZ_Cj?j+�Q?�Y?cC?m?�n?�dljk�ZfekCel?� kf�Yfk_� CeefmXk?�nCk_�e?n�gif[lZkj�Xe[�]fZlj�fe�Zfi?�gif[lZkj� Ce�
fi[?i� kf� [iCm?� Zfejld?i� ?eAXA?d?ek� Xe[� CeZi?Xj?� fli� Zcfj?k� j_Xi?+�Q_Cc?� n?� ZfekCel?� kf� [f� k_Cj)� n?�dljk� ZfejkXekcp�
?mXclXk?�Xe[�Cdgifm?�fli�jkiXk?Ap�kf�XekCZCgXk?�Zlii?ek�Xe[�]lkli?�Zfejld?i�gi?]?i?eZ?j�Xe[�[?dXe[j+�;k�k_?�jXd?�kCd?)�Ck�
Cj� ZiCkCZXc� k_Xk� n?� dXCekXCe� fli� cfeA*kiljk?[� ZfddCkd?ek� kf� f]]?iCeA� k_?� dfjk� Zfd]fikXYc?)� _CA_� g?i]fidXeZ?)� Xe[�
jljkXCeXYc?� gif[lZkj+� Ce� Zfee?ZkCfe� nCk_� fli� jkiXk?ACZ� kiXej]fidXkCfe� gcXe� XeefleZ?[� Ce� GXiZ_� /-/0)� n?� Cek?e[� kf�
i?Zfee?Zk�nCk_�fli�Zfi?�Zljkfd?ij�Yp�]fZljCeA�fli�gif[lZk�jkiXk?Ap�fe�fli�Zfi?�]iXeZ_Cj?�gif[lZkj+�Ili�ZfekCel?[�Aifnk_�
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CdgXCid?ek�?og?ej?�ZfejCjkj�f]�efe*ZXj_�CdgXCid?ek�Z_XiA?j�i?cXkCeA�kf�cfeA*cCm?[�Xjj?kj)�n_CZ_�CeZcl[?�gifg?ikp�Xe[�
?hlCgd?ek�Xe[�fg?iXkCeA�c?Xj?�iCA_k*f]*lj?�Xjj?kj+

FfeA*cCm?[�Xjj?kj�Xi?�i?mC?n?[�]fi�CdgXCid?ek�n_?e?m?i�?m?ekj�fi�Z_XeA?j�Ce�ZCiZldjkXeZ?j�Ce[CZXk?�k_Xk�k_?�ZXiipCeA�
Xdflek� f]� Xe� Xjj?k� Aiflg� dXp� efk� Y?� i?Zfm?iXYc?+� L?Zfm?iXYCcCkp� f]� Xjj?kj� kf� Y?� _?c[� Xe[� lj?[� Cj� d?Xjli?[� Yp� X�
ZfdgXiCjfe�f]�k_?�ZXiipCeA�Xdflek�f]�Xe�Xjj?k�Aiflg�kf�]lkli?�le[CjZflek?[�e?k�ZXj_�]cfnj�?og?Zk?[�kf�Y?�A?e?iXk?[�Yp�k_?�
Xjj?kj+�C]�k_?�ZXiipCeA�Xdflek�f]�Xe�Xjj?k�Aiflg�?oZ??[j�Ckj�?jkCdXk?[�le[CjZflek?[�e?k�]lkli?�ZXj_�]cfnj)�Xe�CdgXCid?ek�
Z_XiA?�Cj�i?ZfAeCq?[�]fi�k_?�Xdflek�Yp�n_CZ_�k_?�ZXiipCeA�Xdflek�f]�k_?�Xjj?k�Aiflg�?oZ??[j�Ckj�]XCi�mXcl?+

 +VWU;FW;ULQ-�2>S+QV+

L?jkilZkliCeA�?og?ej?�ZfejCjkj�f]�j?m?iXeZ?�Xe[�fk_?i�g?ijfee?c�Zfjkj)�CeZcl[CeA�jkfZb*YXj?[�Zfdg?ejXkCfe)�i?cXk?[�kf�
k_?�i?[lZkCfe�f]�fli�AcfYXc�ZfigfiXk?�nfib]fiZ?�Yp�5"�Ce�/-//+�L?jkilZkliCeA�?og?ej?�Xcjf�ZfejCjkj�f]�gif]?jjCfeXc�j?imCZ?�
]??j)�Xe[�fk_?i�Zfjkj�XjjfZCXk?[�nCk_�?oCk�Xe[�[CjgfjXc�XZkCmCkC?j+�Q?�?og?Zk�i?jkilZkliCeA�?og?ej?�kf�CeZi?Xj?�Ce�/-/0�Xj�X�
i?jlck�f]�fli�GXiZ_�/-/0�jkiXk?ACZ�kiXej]fidXkCfe�gcXe+

3NTEREST�3NCOME��0;PENSE 

Cek?i?jk�CeZfd?�%?og?ej?&�giCdXiCcp�ZfejCjkj�f]�Cek?i?jk�CeZfd?�A?e?iXk?[�]ifd�fli�ZXj_�Xe[�ZXj_�?hlCmXc?ekj)�f]]j?k�Yp�
Cek?i?jk�?og?ej?�XjjfZCXk?[�nCk_�fli�Zi?[Ck�XAi??d?ek�nCk_� DJGfiAXe� _Xj?�<Xeb)�H+;+�Q?�?og?Zk� Cek?i?jk� CeZfd?�Xe[�
?og?ej?�kf�]clZklXk?�YXj?[�fe�fli�]lkli?�YXeb�YXcXeZ?j)�Zi?[Ck�cCe?�lkCcCqXkCfe)�Xe[�k_?�Cek?i?jk�iXk?�?emCifed?ek+

�T+ER�3NCOME��0;PENSE 

Ik_?i� CeZfd?� %?og?ej?&� ZfejCjkj� f]� AXCej� fi� cfjj?j� fe� ]fi?CAe� Zlii?eZp)� AXCej� fi� cfjj?j� fe� jXc?j� f]� gifg?ikp� Xe[�
?hlCgd?ek)�Z_XeA?j�Ce�k_?�]XCi�mXcl?�f]�fli�?hlCkp�Cem?jkd?ekj)�Xe[�Z_XeA?j�Ce�k_?�]XCi�mXcl?�f]�fli�gi?]?ii?[�jkfZb�nXiiXek�
cCXYCcCkp+�

N_?� Z_XeA?� Ce� ]XCi� mXcl?� ]fi� fli� gi?]?ii?[� jkfZb� nXiiXek� cCXYCcCkp� nXj� i?cXk?[� kf� dXib� kf� dXib?k� XZZflekCeA� Xe[�
]clZklXk?[�Xj�k_?�mXcl?�f]�k_?�le[?icpCeA�gi?]?ii?[�?hlCkp�CeZi?Xj?[�fi�[?Zi?Xj?[+�Ce�Hfm?dY?i�/-/.)�Cdd?[CXk?cp�giCfi�kf�
k_?� Zfdgc?kCfe� f]� k_?� CJI)� Xe[� lgfe� k_?� CjjlXeZ?� f]� j_Xi?j� f]�  cXjj� <� Zfddfe� jkfZb)� glijlXek� kf� k_?� k?idj� f]� fli�
flkjkXe[CeA�Zfem?ikCYc?�gi?]?ii?[�jkfZb�nXiiXekj)�fli�gi?]?ii?[�jkfZb�nXiiXekj�n?i?�XlkfdXkCZXccp�?oZ_XeA?[�]fi� cXjj�<�
Zfddfe�jkfZb�fe�X�fe?*kf*fe?�YXjCj�Xe[�k_?�gi?]?ii?[�jkfZb�nXiiXek�cCXYCcCkp�nXj�i?ZcXjjC]C?[�kf�X[[CkCfeXc�gXC[*Ce�ZXgCkXc�
fe� k_?�Zfe[?ej?[�ZfejfcC[Xk?[�YXcXeZ?�j_??k+�N_?i?]fi?)� jlYj?hl?ek� kf�Hfm?dY?i�/-/.)� k_?i?� Cj�ef� cfeA?i�Xe� CdgXZk� kf�
fk_?i�CeZfd?�%?og?ej?&�Xj�X�i?jlck�f]�Z_XeA?j�Ce�k_?�]XCi�mXcl?�f]�k_?�gi?]?ii?[�jkfZb�nXiiXek�cCXYCcCkp+

3NCOME��A;��9ROVISION �-ENEFIT

Ili�gifmCjCfe� ]fi� CeZfd?� kXo?j�ZfejCjkj�f]�O+M+� ]?[?iXc� Xe[� jkXk?� CeZfd?� kXo?j�Xe[� CeZfd?� kXo?j� Ce�Z?ikXCe� ]fi?CAe�
aliCj[CZkCfej�Ce�n_CZ_�n?�Zfe[lZk�YljCe?jj+�Q?�i?Zfi[�[?]?ii?[�kXo�Xjj?kj�Xe[�cCXYCcCkC?j�YXj?[�fe�[C]]?i?eZ?j�Y?kn??e�k_?�
Yffb�Xe[�kXo�YXj?j�f]�Xjj?kj�Xe[�cCXYCcCkC?j+�N_?�[?]?ii?[�kXo�Xjj?kj�Xe[�cCXYCcCkC?j�Xi?�ZXcZlcXk?[�Yp�XggcpCeA�?eXZk?[�kXo�

5.
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5QY+VWLQ-��FWLYLWL+V

H?k�ZXj_�lj?[�Ce�Cem?jkCeA�XZkCmCkC?j�giCdXiCcp�i?cXk?j�kf�ZXgCkXc�?og?e[Ckli?j�kf�jlggfik�fli�Aifnk_�Xe[�Cem?jkd?ek�Ce�
gifg?ikp�Xe[�?hlCgd?ek�]fi�?ogXejCfe�f]�fli�YljCe?jj+

H?k� ZXj_�lj?[� Ce� Cem?jkCeA� XZkCmCkC?j� Ce� /-//)� /-/.)� Xe[�/-/-�nXj��0/+0�dCccCfe)� �/2+3�dCccCfe)� Xe[��.3+0�dCccCfe)�
i?jg?ZkCm?cp)�Xe[�ZfejCjk?[�giCdXiCcp�f]�ZXj_�flk]cfnj�]fi�k_?�gliZ_Xj?j�f]�gifg?ikp�Xe[�?hlCgd?ek�kf�jlggfik�k_?�fg?eCeA�
f]�i?kXCc�jkfi?j�XZifjj�k_?�O+M+�Xe[�Cek?ieXkCfeXccp+

3LQDQFLQ-��FWLYLWL+V

H?k�ZXj_�gifmC[?[�Yp�]CeXeZCeA�XZkCmCkC?j�Ce�/-//�nXj��0+3�dCccCfe)�giCdXiCcp�[l?�kf�e?k�gifZ??[j�]ifd�k_?�?o?iZCj?�f]�
jkfZb�fgkCfej)�k_?�CjjlXeZ?�f]�Zfddfe�jkfZb�le[?i�k_?�?dgcfp??�jkfZb�gliZ_Xj?�gcXe)�Xe[�k_?�i?Z?Cgk�f]�X�i?gXpd?ek�]fi�X�
efe*i?Zflij?�gifdCjjfip�efk?)�f]]j?k�Yp�gXpd?ekj�f]�[?]?ii?[�f]]?iCeA�Zfjkj�Xe[�kXo?j�nCk__?c[�fe�?dgcfp??�jkfZb�XnXi[j+

H?k� ZXj_� gifmC[?[� Yp� ]CeXeZCeA� XZkCmCkC?j� Ce� /-/.� Xe[� /-/-� nXj� �/05+/� dCccCfe� Xe[� �.-/+/� dCccCfe)� i?jg?ZkCm?cp)�
giCdXiCcp�[l?�kf��/04+-�dCccCfe�f]�f]]?iCeA�gifZ??[j�]ifd�fli�CJI�Ce�Hfm?dY?i�/-/.�Xe[�e?k�gifZ??[j�]ifd�CjjlXeZ?j�f]�
fli�M?iC?j�"�gi?]?ii?[�jkfZb)�i?jg?ZkCm?cp+

7aYcYSQ[�5SSAd]cY]W�9bcY?QcUb

Ili�ZfejfcC[Xk?[�]CeXeZCXc�jkXk?d?ekj�Xe[�k_?�i?cXk?[�efk?j�k_?i?kf�CeZcl[?[�?cj?n_?i?�Ce�k_Cj�;eelXc�L?gfik�fe�@fid�
.-*E�Xi?�gi?gXi?[�Ce�XZZfi[XeZ?�nCk_�A;;J+�N_?�gi?gXiXkCfe�f]�fli�ZfejfcC[Xk?[�]CeXeZCXc�jkXk?d?ekj�Ce�Zfe]fidCkp�nCk_
A;;J�i?hlCi?j�lj�kf�dXb?�?jkCdXk?j�Xe[�XjjldgkCfej�k_Xk�X]]?Zk�k_?�i?gfik?[�Xdflekj�f]�Xjj?kj)�cCXYCcCkC?j)�i?m?el?)�Zfjkj
Xe[�?og?ej?j)�Xe[� i?cXk?[�[CjZcfjli?j+�Q?�YXj?�fli�?jkCdXk?j�fe�_CjkfiCZXc�?og?iC?eZ?�Xe[�fe�mXiCflj�fk_?i�XjjldgkCfej
k_Xk�n?�Y?cC?m?�kf�Y?�i?XjfeXYc?�le[?i�k_?�ZCiZldjkXeZ?j+�;ZklXc�i?jlckj�Zflc[�[C]]?i�jCAeC]CZXekcp�]ifd�k_?�?jkCdXk?j�dX[?
Yp�dXeXA?d?ek+� Nf� k_?� ?ok?ek� k_Xk� k_?i?� Xi?� [C]]?i?eZ?j� Y?kn??e� fli� ?jkCdXk?j� Xe[� XZklXc� i?jlckj)� fli� ]lkli?� ]CeXeZCXc
jkXk?d?ek�gi?j?ekXkCfe)�]CeXeZCXc�Zfe[CkCfe)�i?jlckj�f]�fg?iXkCfej)�Xe[�ZXj_�]cfnj�nCcc�Y?�X]]?Zk?[+

Q?�Y?cC?m?�k_Xk�k_?�]fccfnCeA�XZZflekCeA�?jkCdXk?j�Cemfcm?�X�_CA_�[?Ai??�f]�al[Ad?ek�Xe[�Zfdgc?oCkp+�;ZZfi[CeAcp)�
k_?j?�Xi?�k_?�gfcCZC?j�n?�Y?cC?m?�Xi?�k_?�dfjk�ZiCkCZXc�kf�XC[�Ce�]lccp�le[?ijkXe[CeA�Xe[�?mXclXkCeA�fli�]CeXeZCXc�Zfe[CkCfe�
Xe[� i?jlckj� f]� fli� fg?iXkCfej+� M??� Hfk?� /)� MCAeC]CZXek� ;ZZflekCeA� JfcCZC?j)� Ce� k_?� efk?j� kf� fli� ZfejfcC[Xk?[� ]CeXeZCXc�
jkXk?d?ekj�CeZcl[?[�Ce�JXik�CC)�Ck?d�5)�]fi�X�[?jZiCgkCfe�f]�fli�fk_?i�jCAeC]CZXek�XZZflekCeA�gfcCZC?j�Xe[�?jkCdXk?j+

�EVENUE��ECOGNITION

Ili� giCdXip� jfliZ?� f]� i?m?el?� Cj� ]ifd� jXc?j� f]� j_f?j� Xe[� XggXi?c� gif[lZkj+�Q?� [?k?idCe?� i?m?el?� i?ZfAeCkCfe� Ce�
XZZfi[XeZ?� nCk_� @CeXeZCXc� ;ZZflekCeA� MkXe[Xi[j� <fXi[� ;ZZflekCeA� MkXe[Xi[j�  f[C]CZXkCfe� NfgCZ� 3-3)� L?m?el?� ]ifd�
 fekiXZkj�nCk_� ljkfd?ij+�L?m?el?�Cj�i?ZfAeCq?[�n_?e�kiXej]?i�f]�Zfekifc� kf� k_?�Zljkfd?i�_Xj�fZZlii?[)�n_CZ_�Cj�?Ck_?i�
lgfe�j_Cgd?ek�fi�lgfe�i?Z?Cgk)�[?g?e[CeA�fe�k_?�k?idj�f]�jXc?+�N_?�kiXejXZkCfe�giCZ?�Cj�[?k?idCe?[�YXj?[�lgfe�k_?�CemfCZ?[�
jXc?j�giCZ?)�c?jj�XekCZCgXk?[�jXc?j�i?kliej�]ifd�Xe[�[CjZflekj�kf�Zljkfd?ij+�;j�Zljkfd?ij�dXp�i?klie�gif[lZkj)�n?�i?Zfi[�X�
i?j?im?�]fi�?jkCdXk?[�gif[lZk�i?kliej�Ce�?XZ_�i?gfikCeA�g?iCf[�Xj�X�i?[lZkCfe�f]�e?k�i?m?el?)�n_CZ_�Cj�YXj?[�fe�_CjkfiCZXc�
i?klie�ki?e[j+�Q?�i?Zfi[�k_?�?og?Zk?[�Zljkfd?i�i?]le[�cCXYCcCkp�Xj�X�i?[lZkCfe�kf�i?m?el?)�Xe[�k_?�?og?Zk?[�Cem?ekfip�iCA_k�
f]�i?Zfm?ip�Xj�X�i?[lZkCfe�f]�Zfjk�f]�i?m?el?+�Q?�Y?cC?m?�i?m?el?�i?ZfAeCkCfe�Cj�jlYa?Zk�kf�leZ?ikXCekp�Xj�XZklXc�i?klie�Zfjkj�
ZXe� [C]]?i� ]ifd� gi?mCflj� ?jkCdXk?j� YXj?[� fe� k_?� Xdflek� f]� Zljkfd?i� i?kliej� fi� ?oZ_XeA?j)� n_CZ_� nflc[� i?jlck� Ce�
X[aljkd?ekj�kf�k_?�Xdflek�f]�cCXYCcCkp�Xe[�Zfii?jgfe[CeA�i?m?el?�Ce�k_?�g?iCf[�Ce�n_CZ_�jlZ_�[C]]?i?eZ?j�fZZli+�Ce�dXbCeA�
jlZ_�?jkCdXk?j)�n?�XeXcpq?�_CjkfiCZXc�i?kliej)�Zlii?ek�?ZfefdCZ�ki?e[j�Xe[�Z_XeA?j�Ce�Zljkfd?i�[?dXe[�Xe[�XZZ?gkXeZ?�f]�
fli�gif[lZkj+

3NVENTOR<

Cem?ekfip�ZfejCjkj�f]�]CeCj_?[�Aff[j)�jkXk?[�Xk�k_?�cfn?i�f]�Zfjk�fi�e?k�i?XcCqXYc?�mXcl?+�Q?�mXcl?�fli�Cem?ekfip�ljCeA�
k_?�n?CA_k?[*Xm?iXA?�Zfjk�d?k_f[�Xe[�CeZcl[?�gif[lZk�Zfjkj�]ifd�fli�jlggcC?ij)� ]i?CA_k)� Cdgfik�[lkC?j�Xe[�fk_?i� cXe[CeA�
Zfjkj+�Q?�g?iCf[CZXccp�i?mC?n�Cem?ekfip�Xe[�dXb?�gifmCjCfej�Xj�e?Z?jjXip�kf�XggifgiCXk?cp�mXcl?�?e[�f]�cC]?)�jcfn*dfmCeA)�
[XdXA?[)� Xe[� ?oZ?jj� Cem?ekfip+� Nf� [?k?idCe?� C]� k_?� mXcl?� f]� Cem?ekfip� i?hlCi?j� X� niCk?*[fne)� n?� ?jkCdXk?� k_?� e?k�
i?XcCqXYc?�mXcl?�f]�Cem?ekfip�Yp�ZfejC[?iCeA�Zlii?ek�Xe[�XekCZCgXk?[�[?dXe[)�Zljkfd?i�gi?]?i?eZ?j�Xe[�YlpCeA�ki?e[j)�k_?�
XA?�f]� k_?�d?iZ_Xe[Cj?)� Xe[�gif[lZk�hlXcCkp+� Cem?ekfip�niCk?*[fnej�Xi?� i?ZfAeCq?[� Ce�Zfjk�f]� i?m?el?� Ce� k_?�Zfe[?ej?[�
ZfejfcC[Xk?[�jkXk?d?ekj�f]�fg?iXkCfej�Xe[�Zfdgi?_?ejCm?�cfjj+�Ili�i?j?im?�?jkCdXk?j�i?hlCi?�lj�kf�dXb?�XjjldgkCfej�YXj?[�
fe� k_?� Zlii?ek� iXk?� f]� jXc?j)� XA?� f]� Cem?ekfip)� jXcXYCcCkp� Xe[� gif]CkXYCcCkp� f]� Cem?ekfip)� Xcc� f]�n_CZ_�dXp� Y?� X]]?Zk?[� Yp�
Z_XeA?j� Ce�fli� gif[lZk�dCo� Xe[� Zfejld?i�gi?]?i?eZ?j+�N_?j?� X[aljkd?ekj� Xi?� ?jkCdXk?j�n_CZ_� Zflc[�mXip� jCAeC]CZXekcp)�

6.



?Ck_?i�]XmfiXYcp�fi�le]XmfiXYcp)�]ifd�XZklXc�i?hlCi?d?ekj�C]�]lkli?�?ZfefdCZ�Zfe[CkCfej)�Zljkfd?i�[?dXe[�fi�fk_?i�]XZkfij�
[C]]?i�]ifd�?og?ZkXkCfej+�

3MPAIRMENT�OF�5ONG�5IVED�,SSETS

Q?�?mXclXk?�k_?�i?Zfm?iXYCcCkp�f]�gifg?ikp�Xe[�?hlCgd?ek)�fg?iXkCeA�c?Xj?�iCA_k*f]*lj?�Xjj?kj)�Xe[�fk_?i�cfeA*cCm?[�
Xjj?kj)�CeZcl[CeA�C[?ekC]CXYc?�CekXeACYc?�Xjj?kj�nCk_�[?]CeCk?�cCm?j)�n_?e?m?i�?m?ekj�fi�Z_XeA?j�Ce�ZCiZldjkXeZ?j�Ce[CZXk?�
k_Xk�k_?�ZXiipCeA�Xdflek�f]�Xe�Xjj?k�dXp�efk�Y?�i?Zfm?iXYc?+�FfeA*cCm?[�Xjj?kj�Xi?�i?mC?n?[�]fi�i?Zfm?iXYCcCkp�Xk�k_?�cfn?jk�
c?m?c�Ce�n_CZ_�k_?i?�Xi?�C[?ekC]CXYc?�ZXj_�]cfnj�%Xjj?k�Aiflg&+�N_?�Xjj?k�Aiflg�Cj�kpgCZXccp�Xk�k_?�Zflekip*c?m?c�]fi�jkfi?�
Xjj?kj�Xe[�k_?�ZfigfiXk?*c?m?c�]fi�ZfigfiXk?�Xjj?kj+�N_?�ZXiipCeA�Xdflek�f]�X�Zflekip�Xjj?k�Aiflg�CeZcl[?j�jkfi?j`�fg?iXkCeA�
c?Xj?�iCA_k*f]*lj?�Xjj?kj�Xe[�gifg?ikp�Xe[�?hlCgd?ek)�giCdXiCcp�c?Xj?_fc[�Cdgifm?d?ekj+�L?Zfm?iXYCcCkp�f]�Xjj?kj�_?c[�Xe[�
lj?[�Cj�d?Xjli?[�Yp�ZfdgXiCeA�k_?�ZXiipCeA�Xdflek�f]�Xe�Xjj?k�fi�Xe�Xjj?k�Aiflg�kf�k_?�?jkCdXk?[�le[CjZflek?[�]lkli?�e?k�
ZXj_�]cfnj�?og?Zk?[�kf�Y?�A?e?iXk?[�Yp�k_?�Xjj?k�fi�Xjj?k�Aiflg+�C]�k_?�ZXiipCeA�Xdflek�f]�Xe�Xjj?k�fi�Xjj?k�Aiflg�?oZ??[j�
k_?j?�?jkCdXk?[�]lkli?�ZXj_�]cfnj)�Xe�CdgXCid?ek�Z_XiA?�Cj�i?ZfAeCq?[�Xj�k_?�Xdflek�Yp�n_CZ_�k_?�ZXiipCeA�Xdflek�f]�k_?�
Xjj?kj�?oZ??[j�k_?�]XCi�mXcl?�f]�k_?�Xjj?k�fi�Xjj?k�Aiflg)�YXj?[�fe�?jkCdXk?[�[CjZflek?[�e?k�]lkli?�ZXj_�]cfnj+�;jjldgkCfej�
lj?[�Ce�k_?j?�]fi?ZXjkj�Xi?�ZfejCjk?ek�nCk_�Cek?ieXc�gcXeeCeA)�Xe[�CeZcl[?�i?m?el?�Aifnk_�iXk?j)�Aifjj�dXiACej)�Xe[�
fg?iXkCeA�?og?ej?�Ce�i?cXkCfe�kf�k_?�Zlii?ek�?ZfefdCZ�?emCifed?ek�Xe[�fli�]lkli?�?og?ZkXkCfej)�Zfdg?kCkCm?�]XZkfij�Ce�Ckj�
mXiCflj�dXib?kj)�Ce]cXkCfe)�i?m?el?�ki?e[j�Xe[�fk_?i�i?c?mXek�?ZfefdCZ�]XZkfij�k_Xk�dXp�CdgXZk�k_?�Xjj?k�Aiflg�le[?i�
?mXclXkCfe+

N_?i?�Cj�leZ?ikXCekp�Ce�k_?�gifa?Zk?[�le[CjZflek?[�]lkli?�ZXj_�]cfnj�lj?[�Ce�fli�CdgXCid?ek�i?mC?n�XeXcpjCj)�n_CZ_�
i?hlCi?j�k_?�lj?�f]�?jkCdXk?j�Xe[�XjjldgkCfej+�C]�fli�XZklXc�g?i]fidXeZ?�[f?j�efk�XZ_C?m?�fli�gifa?ZkCfej)�fi�C]�k_?�
XjjldgkCfej�lj?[�Z_XeA?�Ce�k_?�]lkli?)�n?�dXp�Y?�i?hlCi?[�kf�i?ZfAeCq?�CdgXCid?ek�Z_XiA?j�Ce�]lkli?�g?iCf[j)�Xe[�Xep�
jlZ_�Z_XiA?j�Zflc[�Y?�dXk?iCXc+�Q?�[?k?idCe?�k_Xk�kiCAA?iCeA�?m?ekj)�giCdXiCcp�i?cXk?[�kf�X�Zlii?ek*g?iCf[�Xe[�_Cjkfip�f]�
fg?iXkCeA�ZXj_�]cfn�cfjj?j�Xe[�k_?�CdgXZk�f]� IPC!*i?cXk?[�jkfi?�Zcfjli?j)�fZZlii?[�[liCeA�/-//�k_Xk�i?hlCi?[�Xe�
CdgXCid?ek�i?mC?n�f]�fli�cfeA*cCm?[�Xjj?kj+�<Xj?[�fe�k_?�i?jlckj�f]�k_Cj�XeXcpjCj)�n?�i?Zfi[?[�efe*ZXj_�CdgXCid?ek�Z_XiA?j�
f]��0+0�dCccCfe+�

;ep�dXk?iCXc�Z_XeA?j�Ce�k_?�jld�f]�fli�le[CjZflek?[�ZXj_�]cfn�?jkCdXk?j�i?jlckCeA�]ifd�[C]]?i?ek�XjjldgkCfej�lj?[�Xj�
f]�!?Z?dY?i�0.)�/-//�]fi�k_fj?�Xjj?k�Aiflgj�CeZcl[?[�Ce�fli�?mXclXkCfe�Zflc[�i?jlck�Ce�X�dXk?iCXc�Z_XeA?�Ce�k_?�cfeA*cCm?[�
Xjj?k�CdgXCid?ek�Z_XiA?�]fi�]CjZXc�p?Xi�/-//+�Ili�gifa?ZkCfej�Xi?�?jkCdXk?j)�n_CZ_�Zflc[�mXip�jCAeC]CZXekcp)�?Ck_?i�]XmfiXYcp�
fi�le]XmfiXYcp)�]ifd�XZklXc�i?jlckj�C]�]lkli?�?ZfefdCZ�Zfe[CkCfej)�Zfejld?i�[?dXe[�Xe[�Zfdg?kCkCm?�?emCifed?ekj�[C]]?i�
]ifd�fli�?og?ZkXkCfej+

;TOC.�-ASED�.OMPENSATION

Q?�d?Xjli?�Xe[�i?ZfAeCq?�Zfdg?ejXkCfe�?og?ej?� ]fi�Xcc� jkfZb*YXj?[�XnXi[j)� CeZcl[CeA�jkfZb�fgkCfej�Xe[�i?jkiCZk?[�
jkfZb� leCkj)� fi�LMOj)� AiXek?[� kf� ?dgcfp??j)� [Ci?Zkfij)� Xe[� efe*?dgcfp??j)� Xe[� jkfZb� gliZ_Xj?� iCA_kj� AiXek?[� le[?i� k_?�
/-/.�"MJJ)�fi�"MJJ�LCA_kj)�kf�?dgcfp??j)�YXj?[�fe�k_?�?jkCdXk?[�]XCi�mXcl?�f]�k_?�XnXi[j�fe�k_?�[Xk?�f]�AiXek+�N_?�]XCi�
mXcl?�f]�?XZ_�jkfZb�fgkCfe�Xe[�"MJJ�LCA_k�AiXek?[� Cj�?jkCdXk?[�ljCeA� k_?�<cXZb*MZ_fc?j�fgkCfe*giCZCeA�df[?c+�N_?� ]XCi�
mXcl?�f]�?XZ_�LMO�XnXi[�Cj�YXj?[�fe�k_?�?jkCdXk?[�]XCi�mXcl?�f]�fli�Zfddfe�jkfZb�fe�k_?�[Xk?�f]�AiXek+

N_?�<cXZb*MZ_fc?j�fgkCfe�giCZCeA�df[?c�i?hlCi?j�k_?�Ceglk�f]�_CA_cp�jlYa?ZkCm?�XjjldgkCfej)�CeZcl[CeA�k_?�]XCi�mXcl?�f]�
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CeZlii?[�kf�Cdgc?d?ek�X�Zcfl[�ZfdglkCeA�XiiXeA?d?ek�k_Xk�Cj�X�j?imCZ?�XiiXeA?d?ek�nCk_�k_?�AlC[XeZ?�fe�ZXgCkXcCqCeA�Zfjkj�
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gifjg?ZkCm?�YXjCj�Xe[�Cj�?]]?ZkCm?�]fi�]CeXeZCXc�jkXk?d?ekj�Cjjl?[�]fi�]CjZXc�p?Xij�Y?ACeeCeA�X]k?i�!?Z?dY?i�.2)�/-/-)�Xe[�
Cek?iCd� g?iCf[j� nCk_Ce� k_fj?� ]CjZXc� p?Xij+� "Xicp� X[fgkCfe� Cj� g?idCkk?[+� Ie� DXelXip� .)� /-/.)� n?� X[fgk?[� ;MO� /-.5*.2�
gifjg?ZkCm?cp�Xe[�Zcfl[�ZfdglkCeA�Cdgc?d?ekXkCfe�Zfjkj�CeZlii?[�fe�fi�X]k?i�DXelXip�.)�/-/.�Xi?�CeZcl[?[�Ce�fk_?i�Xjj?kj�
Ce� k_?� ZfejfcC[Xk?[�YXcXeZ?� j_??k� Xe[� Xi?� gi?j?ek?[�nCk_Ce� fg?iXkCeA� ZXj_� ]cfnj+�;j�f]�!?Z?dY?i� 0.)� /-//)� ZXgCkXcCq?[�
Cdgc?d?ekXkCfe�Zfjkj�]fi�Zcfl[�ZfdglkCeA�XiiXeA?d?ekj�n?i?�efk�dXk?iCXc+�N_?�X[fgkCfe�[C[�efk�_Xm?�X�dXk?iCXc�CdgXZk�fe�
fli�ZfejfcC[Xk?[�]CeXeZCXc�jkXk?d?ekj+
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"D>+V� %z;MO� /-.6*./^&)� n_CZ_� Cj� Cek?e[?[� kf� jCdgcC]p� mXiCflj� Xjg?Zkj� i?cXk?[� kf� XZZflekCeA� ]fi� CeZfd?�
kXo?j+� ;MO� /-.6*./� i?dfm?j� Z?ikXCe� ?oZ?gkCfej� kf� k_?� A?e?iXc� giCeZCgc?j� Ce� NfgCZ� 41-� Xe[� Xcjf� ZcXiC]C?j� Xe[� Xd?e[j�
?oCjkCeA� AlC[XeZ?� kf� Cdgifm?� ZfejCjk?ek� XggcCZXkCfe+� @fi� ?d?iACeA� Aifnk_� ZfdgXeC?j� k_Xk� _Xm?� ?c?Zk?[� k_?� ?ok?e[?[�
kiXejCkCfe�g?iCf[�]fi�X[fgkCeA�e?n�fi�i?mCj?[�XZZflekCeA�jkXe[Xi[j)�;MO�/-.6*./�Cj�?]]?ZkCm?�]fi�k_?� fdgXep`j�]CjZXc�p?Xi�
Y?ACeeCeA�X]k?i�!?Z?dY?i�.2)�/-/.)�Xe[�Cek?iCd�g?iCf[j�nCk_Ce�]CjZXc�p?Xij�Y?ACeeCeA�X]k?i�!?Z?dY?i�.2)�/-//)�nCk_�?Xicp�
X[fgkCfe�g?idCkk?[+�N_?�X[fgkCfe�[C[�efk�_Xm?�X�dXk?iCXc�CdgXZk�fe�fli�ZfejfcC[Xk?[�]CeXeZCXc�jkXk?d?ekj+
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Zi?[Ck� cfjj?j� kf� ?jkCdXk?� Zi?[Ck� cfjj?j�fe� Z?ikXCe� kpg?j�f]� ]CeXeZCXc� Cejkild?ekj)� CeZcl[CeA� kiX[?� Xe[� XZZflek� i?Z?CmXYc?j)�
n_CZ_� dXp� i?jlck� Ce� k_?� ?XicC?i� i?ZfAeCkCfe� f]� XccfnXeZ?� ]fi� cfjj?j+� Ce� Hfm?dY?i� /-.6)� k_?� @;M<� Cjjl?[� ;ZZflekCeA�
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"oZ_XeA?�;Zk� f]� .601)� Xj� Xd?e[?[)� fi� k_?� "oZ_XeA?�;Zk)� k_Xk� Xi?� [?jCAe?[� kf� ?ejli?� k_Xk� Ce]fidXkCfe� i?hlCi?[� kf� Y?�
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