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eYf_UVcde`c^d Z_ 9V]XZf^' R_U LYV FVeYVc]R_Ud %ViT]fUZ_X 8cfSR' 9`_RZcV' ;fcRlR`' KRSR' KZ_e 
=fdeReZfd R_U KZ_e ERRceV_&) JZd\ Zd Rddf^VU Sj eYV ;`^aR_j f_UVc R JVec`TVddZ`_ 8XcVV^V_e 

hZeY FF J= %FVeYVc]R_Ud& F)N) W`c eYV aVcZ`U , BR_fRcj -+-- f_eZ] ., <VTV^SVc -+-/ hZeY 

R_ `aeZ`_R] VieV_UVU cVUV^aeZ`_ UReV `W ,2 BR_fRcj -+-3) LYV ;`^aR_j aRddVd eYVdV cZd\d 
`_ e` Z_gVde`cd eYc`fXY eYV ZddfR_TV `W gRcZRS]V cReV _`eVd' ]ZdeVU `_ eYV 9Vc^fUR Ke`T\ 

=iTYR_XV) 
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;`^aR_j) F`eVY`]UVcd hZ]] `_]j YRgV cVT`fcdV e` eYV ;`]]ReVcR] 8TT`f_e R_U ;`]]ReVcR] 
HRj^V_e 8TT`f_e cV]ReZ_X e` eYV ;]Rdd 8 F`eVd) A_ RUUZeZ`_ e` eYV hZ_Ude`c^ R_U dVgVcV 
eYf_UVcde`c^ aVcZ]d Rdd`TZReVU hZeY eYV JVec`TVddZ`_ 8XcVV^V_e' Z_gVde`cd Z_ eYV _`eVd ZddfVU 
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%LYV 9R_\ `W FVh P`c\ EV]]`_&) 8]] Wf_Ud Z_ eYV T`]]ReVcR] RTT`f_e hVcV fdVU e` afcTYRdV 
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dYRcV TRaZeR]' Z_ UVSV_efcVd ̀ c Z_ ]`R_ de`T\ `W eYV ;`^aR_j) 
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cVbfZcVd T`^aR_ZVd e` UZdT]`dV R]] a`]ZeZTR] U`_ReZ`_d `gVc s-++ Z_ RXXcVXReV ^RUV UfcZ_X eYV 

WZ_R_TZR] jVRc) LYV <ZcVTe`cd' ̀ _ V_bfZcj YRgV dReZdWZVU eYV^dV]gVd eYRe _` dfTY U`_ReZ`_ Z_ ViTVdd 
`W eYZd R^`f_e YRd SVV_ ^RUV Sj eYV ;`^aR_j) 

+.(  577DJCI>C< G97DG8H 

LYV <ZcVTe`cd YRgV Raa`Z_eVU ERcdY ER_RXV^V_e KVcgZTVd %<fS]Z_& DZ^ZeVU Z_ `cUVc e` V_dfcV 
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`W eYV Raac`gR] `W eYZd <ZcVTe`cdq cVa`ce T`_WZc^ eYRe' d` WRc Rd eYVj RcV RhRcV' eYVcV Zd _` cV]VgR_e 
RfUZe Z_W`c^ReZ`_ ̀ W hYZTY eYV ;`^aR_jqd RfUZe`c Zd f_RhRcV6 R_U VRTY UZcVTe`c YRd eR\V_ R]] deVad 

eYRe YV `fXYe e` YRgV eR\V_ Rd R UZcVTe`c e` ^R\V YZ^dV]W RhRcV `W R_j cV]VgR_e RfUZe Z_W`c^ReZ`_ 

R_U e` VdeRS]ZdY eYRe eYV ;`^aR_jqd RfUZe`c Zd RhRcV ̀ W eYRe Z_W`c^ReZ`_)  
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-+-.' e` RTe Rd RfUZe`cd `W eYV T`^aR_j) ERkRcd YRgV ViacVddVU eYVZc hZ]]Z_X_Vdd e` RTe Rd 

RfUZe`cd Z_ RTT`cUR_TV hZeY KVTeZ`_ .3- %,& `W eYV ;`^aR_ZVd 8Te -+,/)
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hZeY Raa]ZTRS]V ]Rh R_U cVXf]ReZ`_d) 

;`^aR_j ]Rh cVbfZcVd eYV <ZcVTe`cd e` acVaRcV WZ_R_TZR] deReV^V_ed W`c VRTY WZ_R_TZR] jVRc) M_UVc eYRe ]Rh' 
eYV <ZcVTe`cd YRgV V]VTeVU e` acVaRcV eYV WZ_R_TZR] deReV^V_ed Z_ RTT`cUR_TV hZeY ?V_VcR]]j 8TTVaeVU 

8TT`f_eZ_X HcRTeZTV Z_ AcV]R_U Z_T]fUZ_X >Z_R_TZR] JVa`ceZ_X KeR_URcU ,+- pLYV >Z_R_TZR] JVa`ceZ_X 

KeR_URcU Raa]ZTRS]V Z_ eYV MC R_U JVafS]ZT `W AcV]R_Uq R_U >Z_R_TZR] JVa`ceZ_X KeR_URcU ,+. pA_dfcR_TV 
;`_ecRTedq) 

M_UVc T`^aR_j ]Rh eYV UZcVTe`cd ^fde _`e Raac`gV eYV ;`^aR_j WZ_R_TZR] deReV^V_ed f_]Vdd eYVj RcV 
dReZdWZVU eYRe eYVj XZgV R ecfV R_U WRZc gZVh `W eYV RddVed' ]ZRSZ]ZeZVd R_U WZ_R_TZR] a`dZeZ`_ `W eYV ;`^aR_j 

R_U Zed ac`WZe W`c eYRe jVRc) A_ acVaRcZ_X eYV ;`^aR_j WZ_R_TZR] deReV^V_ed' eYV UZcVTe`cd RcV cVbfZcVU e`5 

" dV]VTe dfZeRS]V RTT`f_eZ_X a`]ZTZVd R_U eYV_ Raa]j eYV^ T`_dZdeV_e]j6 

" ^R\V [fUX^V_ed R_U VdeZ^ReVd eYRe RcV cVRd`_RS]V R_U acfUV_e6 

" deReV hYVeYVc eYV WZ_R_TZR] deReV^V_ed YRgV SVV_ acVaRcVU Z_ RTT`cUR_TV hZeY Raa]ZTRS]V RTT`f_eZ_X 
deR_URcUd' ZUV_eZWj eY`dV deR_URcUd' R_U _`eV eYV VWWVTe R_U eYV cVRd`_d W`c R_j ^ReVcZR] UVaRcefcV Wc`^ 
eY`dV deR_URcUd6 R_U 

" acVaRcV eYV WZ_R_TZR] deReV^V_ed ̀ _ eYV X`Z_X T`_TVc_ SRdZd f_]Vdd Ze Zd Z_Raac`acZReV e` acVdf^V eYRe eYV 
;`^aR_j hZ]] T`_eZ_fV Z_ SfdZ_Vdd)  

LYV <ZcVTe`cd RcV cVda`_dZS]V W`c \VVaZ_X RUVbfReV RTT`f_eZ_X cVT`cUd hYZTY UZdT]`dV hZeY cVRd`_RS]V 

RTTfcRTj Re R_j eZ^V eYV RddVed' ]ZRSZ]ZeZVd' WZ_R_TZR] a`dZeZ`_ R_U ac`WZe `c ]`dd `W eYV ;`^aR_j R_U V_RS]V 
eYV^ e` V_dfcV eYRe Zed WZ_R_TZR] deReV^V_ed T`^a]j hZeY eYV ;`^aR_ZVd 8Te -+,/ R_U eYV =fc`aVR_ M_Z`_ 
%A_dfcR_TV R_U JVZ_dfcR_TV& JVXf]ReZ`_d -+,0) LYVj YRgV XV_VcR] cVda`_dZSZ]Zej W`c eR\Z_X dfTY deVad Rd RcV 
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Independent auditor’s report to the members of Orange Capital Re DAC 

Report on the audit of the financial statements 

Opinion 

We have audited the financial statements of Orange Capital Re DAC  (‘the Company’), for the period 

ended 31 December 2022, which comprise the statement of comprehensive income, the statement of 

financial position, the statement of changes in equity, the statement of cash flows, and notes to the 

financial statements, including the summary of significant accounting policies set out in note 2. The 

financial reporting framework that has been applied in their preparation is the Companies Act 2014, 

FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” and FRS 

103 “Insurance Contracts”.  

In our opinion, the accompanying financial statements: 

▪ give a true and fair view of the assets, liabilities and financial position of the Company as at 

31 December 2022, and of its profit for the period then ended; 

▪ have been properly prepared in accordance with FRS 102 and FRS 103; and 

▪ have been properly prepared in accordance with the requirements of the Companies Act 

2014. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs 

(Ireland)) and applicable law. Our responsibilities under those standards are further described in the 

Auditor’s Responsibilities for the Audit of the Financial Statements section of our report.  

We are independent of the Company in accordance with the ethical requirements that are relevant to 

our audit of financial statements in Ireland, including the Ethical Standard for Auditors (Ireland) issued 

by the Irish Auditing and Accounting Supervisory Authority (IAASA), applied as required for the types 

of entity determined to be appropriate in the circumstances. We have fulfilled our other ethical 

responsibilities in accordance with these requirements.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our opinion. 

Conclusions relating to going concern 

In auditing the financial statements, we have concluded that the directors’ use of the going concern 

basis of accounting in the preparation of the financial statements is appropriate.  

Our evaluation of the director’s assessment of the Company’s ability to continue to adopt the going 

concern basis of accounting included: 

▪ An assessment of the reasonableness of management`s going concern assessment including 

enquires with management and review of the financial performance and financial position of 

the Company at the period-end date for indicators of any going concern uncertainties; 

▪ Review of the terms of the relevant contracts underpinning the structure of the Company 

specifically in respect to the maturity date of the Company’s debt securities issued and 

extension clauses; 

▪ Evaluation of the limited recourse nature of the Company’s debt securities issued; and 

▪ Obtained independent confirmation from NN Re (Netherlands) N.V. of no event occurring post 

period end which would result in an event payment under the terms of the Retrocession 

Agreement in place. 

Based on the work we have performed, we have not identified any material uncertainties relating to 

events or conditions that, individually or collectively, may cast significant doubt on the Company’s 
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ability to continue as a going concern for a period of at least twelve months from the date when the 

financial statements are authorised for issue. 

Our responsibilities and the responsibilities of the directors with respect to going concern are 

described in the relevant sections of this report

Key audit matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in 

our audit of the financial statements of the current period and include the most significant assessed 

risks of material misstatement (whether or not due to fraud) identified by the auditor, including those 

which had the greatest effect on: the overall audit strategy; the allocation of resources in the audit; 

and directing the efforts of the engagement team. These matters were addressed in the context of our 

audit of the financial statements as a whole, and in forming our opinion thereon, and we do not 

provide a separate opinion on these matters. 

We summarise below the key audit matters in forming our audit opinion above, together with an 

overview of the principal audit procedures performed to address each matter and, where relevant, key 

observations arising from those procedures. 

Key audit matter - Event risk 
 

How the matter was addressed 

The Company is, in accordance with the terms of 
the Retrocession Agreement, obligated to make 
payments to NN RE (Netherlands) N.V. (‘the 
Counterparty’) following the occurrence of an 
event resulting in an event payment. 
 
As a result of the Counterparty’s Retrocession 
Agreement, the Company and holders of the 
variable rate notes issued by the Company are at 
risk in the event of windstorm and severe 
thunderstorm in the covered area during the risk 
period as set out in the Retrocession Agreement. 
 
If during the covered risk period for the variable 
rate notes there are one or more trigger events 
resulting in principal reductions with respect to 
the variable rate notes, investors could lose all or 
a portion of their investment.  
 
We considered the risk of covered events not 
being recognised in the financial statements to 
be a key audit matter due to the material impact 
that such an event would have on the financial 
position of the Company. However, we note that 
we consider the likelihood of the occurrence of 
this risk to be low. 
 
Refer to note 2 (accounting policy) on pages 17 
to 21 and note 20 (financial disclosures) on 
pages 29 to 32. 

▪ We considered events during the period in 
the covered areas which may have had an 
event risk impact; 
 

▪ We confirmed independently with NN RE 
(Netherlands) N.V. that there have been no 
covered events during the period that fall 
within the scope of the Retrocession 
Agreement between the Company and NN 
RE (Netherlands) N.V.; 
 

▪ We confirmed independently with the 
Claims Reviewer and Loss Reserve 
Specialist, Towers Watson (Bermuda) Ltd., 
that it is not aware of any such event notice 
during the period; and 
 

▪ We assessed the appropriateness of the 
related disclosures in the financial 
statements. 

 
Based on procedures performed, we did not 
identify any events which would result in an 
event payment. 
 

Our application of materiality  

We apply the concept of materiality in planning and performing the audit and in evaluating the impact 

of misstatements, if any. Materiality is an expression of the relative significance or importance of a 

matter in the context of the financial statements. Misstatements in the financial statements are 
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material if they, individually or in aggregate, could reasonably be expected to influence the economic 

decisions of users taken based on the financial statements.  

The scope of our audit was influenced by our application of materiality. We set certain quantitative 

thresholds for materiality. These, together with qualitative considerations, helped us to determine the 

scope of our audit and the nature, timing and extent of our audit procedures on the individual financial 

statement line items and disclosures and in evaluating the effect of misstatements, both individually 

and on the financial statements as a whole. Based on our professional judgement, we determined 

materiality for the financial statements as a whole as follows: 

Overall materiality 
 

€1,147,231 

How we determined it 
 

1.5% of total assets 
 

Rationale for benchmark 
applied 
 

We applied this benchmark because in our view this is a metric 
against which the recurring performance of the Company is 
commonly measured by its stakeholders. 
 

Performance materiality €688,339 
 
Performance materiality is set to reduce to an appropriately low 
level the probability that the aggregate of uncorrected and 
undetected misstatements in the financial statements exceeds 
materiality for the financial statements as a whole. 
 

Reporting threshold 
 

We agreed with those charged with governance that we would 
report to them misstatements identified during our audit above 
€34,417 as well as misstatements below that amount that, in our 
view, warranted reporting for qualitative reasons. 
 

Overview of the scope of the audit 

As part of designing our audit, we assessed the risk of material misstatement in the financial 

statements, whether due to fraud or error, and then designed and performed audit procedures 

responsive to those risks. In particular, we looked at where the directors made subjective judgements 

such as making assumptions on significant accounting estimates. 

We tailored the scope of our audit to ensure that we performed sufficient work to be able to give an 

opinion on the financial statements as a whole. We used the outputs of a risk assessment, our 

understanding of the Company, its environment, controls and critical business processes, to consider 

qualitative factors in order to ensure that we obtained sufficient coverage across all financial 

statement line items.

Other information 

The directors are responsible for the other information. The other information comprises the 

information included in the Report of the Directors and Financial Statements other than the financial 

statements and our auditor’s report thereon. Our opinion on the financial statements does not cover 

the other information and, except to the extent otherwise explicitly stated in our report, we do not 

express any form of assurance conclusion thereon. 

Our responsibility is to read the other information and, in doing so, consider whether the other 

information is materially inconsistent with the financial statements or our knowledge obtained in the 

course of the audit, or otherwise appears to be materially misstated. If we identify such material 

inconsistencies or apparent material misstatements, we are required to determine whether there is a 

material misstatement in the financial statements or a material misstatement of the other information. 
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If, based on the work we have performed, we conclude that there is a material misstatement of this 

other information, we are required to report that fact. 

We have nothing to report in this regard. 

Opinions on other matters prescribed by the Companies Act 2014 

In our opinion, based on the work undertaken in the course of the audit, we report that: 

▪ the information given in the directors’ report for the financial period for which the financial 

statements are prepared is consistent with the financial statements;  

▪ the directors’ report has been prepared in accordance with applicable legal requirements; 

▪ the accounting records of the Company were sufficient to permit the financial statements to 

be readily and properly audited; and 

▪ the financial statements are in agreement with the accounting records. 

We have obtained all the information and explanations which, to the best of our knowledge and belief, 

are necessary for the purposes of our audit. 

Matters on which we are required to report by exception 

Based on the knowledge and understanding of the Company and its environment obtained in the 

course of the audit, we have not identified any material misstatements in the directors' report. 

The Companies Act 2014 requires us to report to you if, in our opinion, the requirements of any of 

Sections 305 to 312 of the Act, which relate to disclosures of directors’ remuneration and transactions 

are not complied with by the Company. We have nothing to report in this regard. 

Respective responsibilities 

Responsibilities of directors for the financial statements 

As explained more fully in the directors’ responsibilities statement out on page 6, the directors are 

responsible for the preparation of the financial statements in accordance with the applicable financial 

reporting framework that give a true and fair view, and for such internal control as management 

determines is necessary to enable the preparation of financial statements that are free from material 

misstatement, whether due to fraud or error. 

In preparing the financial statements, the directors are responsible for assessing the Company’s 

ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 

using the going concern basis of accounting unless management either intends to liquidate the 

Company or to cease operations, or has no realistic alternative but to do so. 

Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 

are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 

that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 

that an audit conducted in accordance with ISAs (Ireland) will always detect a material misstatement 

when it exists. Misstatements can arise from fraud or error and are considered material if, individually 

or in the aggregate, they could reasonably be expected to influence the economic decisions of users 

taken on the basis of these financial statements. 

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design 

procedures in line with our responsibilities, outlined above, to detect material misstatements in 

respect of irregularities, including fraud. The extent to which our procedures are capable of detecting 

irregularities, including fraud is detailed below. 
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Based on our understanding of the Company and its industry, we identified that the principal risks of 

non-compliance with laws and regulations related to compliance with the Companies Act 2014, 

corruption and fraud, and we considered the extent to which non-compliance might have a direct 

effect on the determination of material amounts and disclosures in the financial statements. We also 

considered the other applicable laws and regulations including Central Bank of Ireland regulatory 

requirements. 

In identifying and assessing risks of material misstatement in respect to irregularities including non-

compliance with laws and regulations, our procedures included but were not limited to:  

▪ Obtaining an understanding of the legal and regulatory framework applicable to the Company, 

the industry in which it operates;  

▪ Inquiry of those charged with governance and management as to whether the Company is in 

compliance with laws and regulations, and discussing the policies and procedures in place 

regarding compliance with laws and regulations; 

▪ Inspecting correspondence with the Central Bank of Ireland;  

▪ Reviewing minutes of Board of director meetings; 

▪ Discussing amongst the engagement team the identified laws and regulations, and remaining 

alert to any indications of non-compliance; and 

▪ Focusing on areas of laws and regulations that could reasonably be expected to have a direct 

effect on the determination of material amounts and disclosures in the financial statements 

such as tax regulations, Companies Act 2014 and the European Union (Insurance and 

Reinsurance) Regulations 2015. 

Our procedures in relation to fraud, including our specific procedures we are required to perform to 

respond to the risk of management override of controls, included but were not limited to: 

▪ Making enquiries of those charged with governance and management on whether they had 

knowledge of any actual, suspected or alleged fraud; 

▪ Gaining an understanding of the internal controls established to mitigate risks related to fraud; 

▪ Discussing amongst the engagement team the risks of fraud such as opportunities for 

fraudulent manipulation of financial statements; 

▪ Enquiries with those involved in the financial reporting process about inappropriate or unusual 

activity relating to the processing of journal entries and other adjustments; 

▪ Testing the appropriateness of journal entries; 

▪ Assessing for any evidence of management bias through judgements and estimates; and 

Reviewing for evidence of any significant one-off or unusual transactions. 

The primary responsibility for the prevention and detection of irregularities including fraud rests with 

both those charged with governance and management. As with any audit, there remained a risk of 

non-detection of irregularities, as these may involve collusion, forgery, intentional omissions, 

misrepresentations or the override of internal controls. 

As a result of our procedures, we did not identify any key audit matters relating to irregularities. The 

risks of material misstatement that had the greatest effect on our audit, including fraud, are discussed 

under “Key audit matters” within this report. 

A further description of our responsibilities for the audit of the financial statements is located on the 
Irish Auditing and Accounting Supervisory Authority's website at: 
http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-
a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf. This description forms part of 
our auditor's report. 

Other matters which we are required to address 

Following the recommendation of the Board of Directors, we were appointed by the Company on 25 

January 2023 to audit the financial statements for the period ending 31 December 2022 and 

subsequent financial periods. The total uninterrupted engagement including previous renewals and 

reappointments is 1 year. 

http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
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The non-audit services prohibited by IAASA’s Ethical Standard were not provided to the Company 

and we remain independent of the Company in conducting our audit. 

Our audit opinion is consistent with the additional report to the Board of Directors we are required to 

provide in accordance with ISA (Ireland) 260. 

The purpose of our audit work and to whom we owe our responsibilities  

Our report is made solely to the Company’s members, as a body, in accordance with Section 391 of 

the Companies Act 2014.  Our audit work has been undertaken so that we might state to the 

Company’s members those matters we are required to state to them in an auditor’s report and for no 

other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to 

anyone other than the Company and the Company’s members, as a body, for our audit work, for this 

report, or for the opinions we have formed. 

 

 

 

 

 

Michael Tuohy 

for and on behalf of Mazars 

Chartered Accountants & Statutory Audit Firm 

Harcourt Centre, Block 3 

Harcourt Road 

Dublin 2 

Date: 05 April 2023 
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CDI9H ID I=9 ;>C5C7>5A HI5I9B9CIH  

+( <9C9G5A >C;DGB5I>DC 

LYV ;`^aR_j Zd R cVZ_dfcR_TV daVTZR] afca`dV gVYZT]V' cVXf]ReVU Sj eYV ;V_ecR] 9R_\ `W 
AcV]R_U Rd R daVTZR] afca`dV gVYZT]V f_UVc eYV =fc`aVR_ M_Z`_ %A_dfcR_TV R_U JVZ_dfcR_TV& 

JVXf]ReZ`_d -+,0' hY`dV cVXZdeVcVU `WWZTV Zd /eY >]``c' -0*-3 8UV]RZUV J`RU' <fS]Z_ -' 
AcV]R_U' hY`dV acZ_TZaR] RTeZgZej Zd e` a]RTV cZd\d Rdd`TZReVU hZeY hZ_Ude`c^ R_U dVgVcV 

eYf_UVcde`c^d Z_ 9V]XZf^' R_U LYV FVeYVc]R_Ud %ViT]fUZ_X 8cfSR' 9`_RZcV' ;fcRlR`' KRSR' KZ_e 
=fdeReZfd R_U KZ_e ERRceV_&) JZd\ Zd Rddf^VU Sj eYV ;`^aR_j f_UVc R JVec`TVddZ`_ 8XcVV^V_e 

hZeY FF J= %FVeYVc]R_Ud& F)N) W`c eYV aVcZ`U , BR_fRcj -+-- f_eZ] ., <VTV^SVc -+-/ hZeY 
R_ `aeZ`_R] VieV_UVU cVUV^aeZ`_ UReV `W ,2 BR_fRcj -+-3) LYV ;`^aR_j aRddVd eYVdV cZd\d 

`_ e` Z_gVde`cd eYc`fXY eYV ZddfR_TV `W gRcZRS]V cReV _`eVd' ]ZdeVU `_ eYV 9Vc^fUR Ke`T\ 

=iTYR_XV) 

G_ .+ <VTV^SVc -+-,' eYV ;`^aR_j ZddfVU s20'+++'+++ KVcZVd -+-,(, ;]Rdd 8 HcZ_TZaR](Re(

JZd\ NRcZRS]V JReV F`eVd UfV ,2 BR_fRcj -+-0) 

LYV _`eVd ZddfVU Sj eYV ;`^aR_j RcV hZeY ]Z^ZeVU cVT`fcdV e` TVceRZ_ RddVed `W eYV 
;`^aR_j) F`eVY`]UVcd hZ]] `_]j YRgV cVT`fcdV e` eYV ;`]]ReVcR] 8TT`f_e R_U ;`]]ReVcR] 

HRj^V_e 8TT`f_e cV]ReZ_X e` eYV ;]Rdd 8 F`eVd) A_ RUUZeZ`_ e` eYV hZ_Ude`c^ R_U dVgVcV 
eYf_UVcde`c^ aVcZ]d Rdd`TZReVU hZeY eYV JVec`TVddZ`_ 8XcVV^V_e' Z_gVde`cd Z_ eYV _`eVd ZddfVU 

Sj eYV ;`^aR_j %eYV "F`eVY`]UVcd"& RcV Via`dVU e` eYV TcVUZe cZd\ `W FF J= %FVeYVc]R_Ud& 

F)N) %Rd ;VUZ_X JVZ_dfcVc&' R_U LYV 9R_\ `W FVh P`c\ EV]]`_ %Rd A_UV_efcV LcfdeVV&) 

,( H><C>;>75CI 577DJCI>C< EDA>7>9H 

8$ +8KAK G> HJ=H8J8LAGF G> L@= .AF8F;A8D 6L8L=E=FLK 

HbPbT[T\b ]U R][^ZXP\RT 
LYV WZ_R_TZR] deReV^V_ed YRgV SVV_ acVaRcVU Z_ RTT`cUR_TV hZeY eYV ac`gZdZ`_d `W eYV ;`^aR_ZVd 
8Te -+,/' R_U R]] cVXf]ReZ`_d e` SV T`_decfVU Rd `_V hZeY eYV 8Te) LYV WZ_R_TZR] deReV^V_ed W`c eYV 
WZ_R_TZR] jVRc V_UVU ., <VTV^SVc -+-- YRgV SVV_ acVaRcVU Z_ RTT`cUR_TV hZeY eYV ;`^aR_jqd 
RTT`f_eZ_X a`]ZTZVd f_UVc >Z_R_TZR] JVa`ceZ_X KeR_URcU ,+- %n>JK ,+-o& nLYV >Z_R_TZR] JVa`ceZ_X 

KeR_URcU Raa]ZTRS]V Z_ eYV MC R_U JVafS]ZT `W AcV]R_Uo R_U >Z_R_TZR] JVa`ceZ_X KeR_URcU ,+. 
%n>JK ,+.o& nA_dfcR_TV ;`_ecRTedo ZddfVU Sj eYV >Z_R_TZR] JVa`ceZ_X ;`f_TZ] SVZ_X Raa]ZTRS]V Z_ 

eYV MC R_U JVafS]ZT `W AcV]R_U' R^V_UVU hYVcV _VTVddRcj Z_ ̀ cUVc e` T`^a]j hZeY eYV ;`^aR_ZVd 

8Te -+,/' R_U eYV =fc`aVR_ M_Z`_ %A_dfcR_TV R_U JVZ_dfcR_TV& JVXf]ReZ`_d -+,0) 

<]X\V R]\RT`\ 
LYV WZ_R_TZR] deReV^V_ed W`c eYV aVcZ`U 3 Bf]j -+-, e` ., <VTV^SVc -+-- YRgV SVV_ acVaRcVU ̀ _ R 

X`Z_X T`_TVc_ SRdZd) LYV <ZcVTe`cd RcV dReZdWZVU eYRe eYV ;`^aR_j Zd R X`Z_X T`_TVc_ R_U eYRe Ze Zd 

Raac`acZReV W`c eYV WZ_R_TZR] deReV^V_ed e` SV acVaRcVU `_ dfTY SRdZd) 

9$          +8KAK G> E=8KMJ=E=FL 
LYV WZ_R_TZR] deReV^V_ed YRgV SVV_ acVaRcVU f_UVc eYV YZde`cZTR] T`de T`_gV_eZ`_) 
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CDI9H ID I=9 ;>C5C7>5A HI5I9B9CIH %7]\bX\cTS& 

,(   H><C>;>75CI 577DJCI>C< EDA>7>9H %7]\bX\cTS& 

;$          0=P 8;;GMFLAF? =KLAE8L=K 8F< BM<?=E=FLK 
LYV acVaRcReZ`_ `W eYV WZ_R_TZR] deReV^V_ed cVbfZcVd ^R_RXV^V_e e` ^R\V [fUXV^V_ed' VdeZ^ReVd 
R_U Rddf^aeZ`_d eYRe ̂ Rj RWWVTe eYV Raa]ZTReZ`_ ̀ W RTT`f_eZ_X a`]ZTZVd R_U eYV cVa`ceVU R^`f_ed ̀ W 

RddVed' ]ZRSZ]ZeZVd' Z_T`^V R_U ViaV_dVd) 8TefR] cVdf]ed ^Rj UZWWVc Wc`^ eYVdV VdeZ^ReVd) =deZ^ReVd 

R_U f_UVc]jZ_X Rddf^aeZ`_d RcV cVgZVhVU `_ R_ `_X`Z_X SRdZd) JVgZdZ`_d e` RTT`f_eZ_X VdeZ^ReVd 

RcV cVT`X_ZdVU Z_ eYV aVcZ`U Z_ hYZTY eYV VdeZ^ReV Zd cVgZdVU R_U Z_ R_j WfefcV aVcZ`Ud RWWVTeVU) 8e 
eYV deReV^V_e `W WZ_R_TZR] a`dZeZ`_ UReV eYVcV RcV _` Rddf^aeZ`_d T`_TVc_Z_X eYV WfefcV R_U `eYVc 
\Vj d`fcTVd ̀ W VdeZ^ReZ`_ f_TVceRZ_ej Re eYV cVa`ceZ_X UReV' eYRe YRgV R dZX_ZWZTR_e cZd\ `W TRfdZ_X R 

^ReVcZR] RU[fde^V_e e` eYV TRccjZ_X R^`f_ed `W RddVed R_U ]ZRSZ]ZeZVd hZeYZ_ eYV _Vie WZ_R_TZR] jVRc) 

<$ /FN=KLE=FL AF;GE= 

 A_gVde^V_e Z_T`^V Zd RTT`f_eVU W`c `_ R_ RTTcfR]d SRdZd Z_ ]Z_V hZeY eYV T`_ecRTefR] eVc^d `W eYV 
f_UVc]jZ_X WZ_R_TZR] RddVed) A_gVde^V_e Z_T`^V Zd cVa`ceVU Z_ eYV deReV^V_e `W T`^acVYV_dZgV 

Z_T`^V)  

=$ *<EAFAKLJ8LAGF =OH=FK=K 8F< =OH=FK= J=AE9MJK=E=FL 

 LYV Wf_UZ_X `W eYV cf__Z_X T`ded `W eYV ;`^aR_j Zd ac`gZUVU Sj eYV ;VUZ_X JVZ_dfcVc f_UVc eYV 

JVec`TVddZ`_ 8XcVV^V_e) LYVdV T`ded R_U eYV cV]ReVU Z_T`^V RcV RTT`f_eVU W`c ̀ _ R_ RTTcfR]d SRdZd) 

>$ /FKMJ8F;= ,GFLJ8;L ,D8KKA>A;8LAGF 

JVZ_dfcR_TV cZd\ Zd ecR_dWVccVU e` eYV ;`^aR_j hYV_ eYV ;`^aR_j RXcVVd e` T`^aV_dReV eYV 
;VUZ_X JVZ_dfcVc ZW R daVTZWZVU f_TVceRZ_ WfefcV VgV_e %`eYVc eYR_ R TYR_XV Z_ WZ_R_TZR] gRcZRS]V& 

RUgVcdV]j RWWVTed eYV ;VUZ_X JVZ_dfcVc) 8_j T`_ecRTed _`e ^VVeZ_X eYV UVWZ_ZeZ`_ `W R cVZ_dfcR_TV 

T`_ecRTe' RcV T]RddZWZVU Rd Z_gVde^V_e T`_ecRTed `c UVcZgReZgV T`_ecRTed Rd Raac`acZReV) 

?$ 4J=EAMEK GF AFKMJ8F;= ;GFLJ8;LK  

FVe VRc_VU acV^Zf^ Z_T`^V Zd TR]Tf]ReVU Rd Xc`dd acV^Zf^ hcZeeV_ ]Vdd f_VRc_VU acV^Zf^) ?c`dd 

hcZeeV_ acV^Zf^ cVW]VTed SfdZ_Vdd Z_TVaeVU UfcZ_X eYV jVRc Z_ RTT`cUR_TV hZeY eYV eVc^d `W eYV 
JVec`TVddZ`_ 8XcVV^V_e hZeY FF J= %FVeYVc]R_Ud& F)N)) M_VRc_VU acV^Zf^d RcV eY`dV a`ceZ`_d 

`W acV^Zf^ hcZeeV_ Z_ eYV jVRc eYRe cV]ReV e` Z_dfcR_TV T`gVc RWeVc eYV jVRc V_U) 

@$ 78O8LAGF 

LYV ;`^aR_j Zd R_ AcZdY cVXZdeVcVU T`^aR_j R_U Zd decfTefcVU e` bfR]ZWj Rd R dVTfcZeZdReZ`_ 

T`^aR_j f_UVc KVTeZ`_ ,,+ `W eYV LRiVd ;`_d`]ZUReZ`_ 8Te' ,442) LYV ;`^aR_j XV_VcReVd 
^Z_Z^R] _Ve Z_T`^V W`c AcZdY T`ca`cReZ`_ eRi afca`dVd hYZTY Zd ]ZRS]V e` AcZdY T`ca`cReZ`_ eRi Re 

-0#) 
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CDI9H ID I=9 ;>C5C7>5A HI5I9B9CIH %7]\bX\cTS& 

,( H><C>;>75CI 577DJCI>C< EDA>7>9H %7]\bX\cTS& 

A& /FL=J=KL =OH=FK= 

A_eVcVde ViaV_dV Zd cVT`X_ZdVU ̀ _ R_ VWWVTeZgV Z_eVcVde SRdZd Z_ RTT`cUR_TV hZeY eYV T`_ecRTefR] eVc^d 

`W eYV f_UVc]jZ_X WZ_R_TZR] ]ZRSZ]ZeZVd) 

B& .MF;LAGF8D 8F< HJ=K=FL8LAGF ;MJJ=F;P

AeV^d Z_T]fUVU Z_ eYV WZ_R_TZR] deReV^V_ed `W eYV ;`^aR_j RcV ^VRdfcVU fdZ_X eYV TfccV_Tj `W eYV 

acZ^Rcj VT`_`^ZT V_gZc`_^V_e Z_ hYZTY eYV V_eZej `aVcReVd' eYV ;`^aR_j$d Wf_TeZ`_R] TfccV_Tj) 

LYV WZ_R_TZR] deReV^V_ed RcV acVaRcVU Z_ =fc` %s&' hYZTY Zd eYV ;`^aR_j$d Wf_TeZ`_R] R_U 

acVdV_eReZ`_ TfccV_Tj)  

>`cVZX_ TfccV_Tj ecR_dRTeZ`_d RcV cVT`cUVU Z_ZeZR]]j Re eYV ViTYR_XV cReVd acVgRZ]Z_X Re eYV 

ecR_dRTeZ`_ UReVd) E`_VeRcj RddVed R_U ]ZRSZ]ZeZVd Re eYV V_U `W eYV WZ_R_TZR] aVcZ`U UV_`^Z_ReVU Z_ 

W`cVZX_ TfccV_TZVd RcV ecR_d]ReVU Z_ =fc` Re eYV ViTYR_XV cReVd acVgRZ]Z_X Re eYV V_U `W eYV 

RTT`f_eZ_X aVcZ`U hZeY cVdf]eZ_X ac`WZed R_U ]`ddVd cVT`cUVU Z_ eYV deReV^V_e `W T`^acVYV_dZgV 
Z_T`^V W`c eYV aVcZ`U) 

E`_VeRcj RddVed RcV ^`_Vj YV]U R_U R^`f_ed e` SV cVTVZgVU Z_ ^`_Vj6 R]] `eYVc RddVed RcV _`_(
^`_VeRcj RddVed) 

C$  4JGNAKAGFK 

8 ac`gZdZ`_ Zd dVe fa hYV_VgVc eYV ;`^aR_j YRd R acVdV_e ]VXR] `c T`_decfTeZgV `S]ZXReZ`_ Rd R 
cVdf]e `W aRde VgV_ed' Ze Zd ^`cV ]Z\V]j eYR_ _`e eYRe R_ `feW]`h `W cVd`fcTVd hZ]] SV cVbfZcVU e` 

dVee]V eYV `S]ZXReZ`_ R_U eYV R^`f_e YRd SVV_ cV]ZRS]j VdeZ^ReVU) 

D$ .AF8F;A8D AFKLJME=FLK 

8 WZ_R_TZR] Z_decf^V_e Zd R_j T`_ecRTe eYRe XZgVd cZdV e` R WZ_R_TZR] RddVe `W `_V V_eZej R_U R 

WZ_R_TZR] ]ZRSZ]Zej `c VbfZej Z_decf^V_e `W R_`eYVc V_eZej) LYV ;`^aR_j RTT`f_ed W`c Zed WZ_R_TZR] 
Z_decf^V_ed Z_ RTT`cUR_TV hZeY eYV cVT`X_ZeZ`_ R_U ^VRdfcV^V_e acZ_TZa]Vd `W A8K .4' Rd 

aVc^ZeeVU Sj >JK ,+-) 

LYV ;`^aR_j T]RddZWZVd Zed WZ_R_TZR] Z_decf^V_ed Rd W`]]`hd5 

( D`R_d R_U cVTVZgRS]Vd RcV T]RddZWZVU Rd WZ_R_TZR] RddVed Re R^`ceZdVU T`de 
( <VSe dVTfcZeZVd ZddfVU RcV T]RddZWZVU Rd WZ_R_TZR] ]ZRSZ]ZeZVd Re R^`ceZdVU T`de 
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CDI9H ID I=9 ;>C5C7>5A HI5I9B9CIH %7]\bX\cTS& 

,(   H><C>;>75CI 577DJCI>C< EDA>7>9H %7]\bX\cTS& 

D$ .AF8F;A8D AFKLJME=FLK #;GFLAFM=<$ 

.AF8F;A8D 8KK=LK 

D`R_d R_U cVTVZgRS]Vd RcV _`_(UVcZgReZgV WZ_R_TZR] RddVed hZeY WZiVU `c UVeVc^Z_RS]V aRj^V_ed) 
D`R_d R_U cVTVZgRS]Vd RcV Z_ZeZR]]j cVT`X_ZdVU Re WRZc gR]fV m hYZTY Zd eYV TRdY T`_dZUVcReZ`_ e` 
`cZXZ_ReV `c afcTYRdV eYV WZ_R_TZR] RddVe Z_T]fUZ_X R_j ecR_dRTeZ`_ T`ded m R_U ^VRdfcVU 

dfSdVbfV_e]j Re R^`ceZdVU T`de) A_eVcVde `_ ]`R_d R_U cVTVZgRS]Vd Zd Z_T]fUVU Z_ eYV deReV^V_e `W 

T`^acVYV_dZgV Z_T`^V fdZ_X eYV VWWVTeZgV Z_eVcVde cReV)  

.AF8F;A8D DA89ADALA=K 

>Z_R_TZR] ]ZRSZ]ZeZVd T`_dZde `W eYV NRcZRS]V JReV F`eVd' R_U RcV Z_ZeZR]]j cVT`X_ZdVU Re WRZc gR]fV' 

SVZ_X eYVZc ZddfV ac`TVVUd %WRZc gR]fV ̀ W T`_dZUVcReZ`_ cVTVZgVU&)  

>Z_R_TZR] ]ZRSZ]ZeZVd RcV dfSdVbfV_e]j ^VRdfcVU Re R^`ceZdVU T`de) 

5=;G?FALAGF 

>Z_R_TZR] RddVed R_U ]ZRSZ]ZeZVd RcV Z_ZeZR]]j cVT`X_ZdVU `_ eYV ecRUV UReV Re hYZTY eYV ;`^aR_j 
SVT`^Vd R aRcej e` eYV T`_ecRTefR] ac`gZdZ`_d `W eYV Z_decf^V_ed) HfcTYRdVd R_U dR]Vd `W WZ_R_TZR] 
RddVed RcV cVT`X_ZdVU `_ eYV ecRUV UReV' eYV UReV `_ hYZTY eYV ;`^aR_j T`^^Zed e` afcTYRdV `c 

dV]] eYV WZ_R_TZR] RddVed) 

-=J=;G?FALAGF 

8 WZ_R_TZR] RddVe %`c' hYVcV Raa]ZTRS]V' R aRce `W R WZ_R_TZR] RddVe `c aRce `W R Xc`fa `W dZ^Z]Rc 
WZ_R_TZR] RddVed& Zd UVcVT`X_ZdVU hYV_ eYV cZXYed e` eYV TRdY W]`hd `_ eYRe WZ_R_TZR] RddVe RcV 
TR_TV]]VU' ViaZcV `c RcV ecR_dWVccVU e` R_`eYVc aRcej' `c ZW eYV ;`^aR_j cVeRZ_d eYV T`_ecRTefR] 

cZXYed Sfe V_eVcd Z_e` R T`_ecRTe f_UVc hYZTY eYV cV]VgR_e TRdY W]`hd ^fde SV Uf]j aRZU f_UVc R 
$aRdd(eYc`fXY RccR_XV^V_e$)  

8 WZ_R_TZR] ]ZRSZ]Zej %`c' hYVcV Raa]ZTRS]V' R aRce ̀ W R WZ_R_TZR] ]ZRSZ]Zej ̀ c aRce ̀ W R Xc`fa ̀ W dZ^Z]Rc 
WZ_R_TZR] ]ZRSZ]ZeZVd& Zd UVcVT`X_ZdVU hYV_ eYV `S]ZXReZ`_ Zd UZdTYRcXVU `c TR_TV]]VU `c ViaZcVd)

OYVcV R_ ViZdeZ_X WZ_R_TZR] ]ZRSZ]Zej Zd cVa]RTVU Sj R_`eYVc Wc`^ eYV dR^V ]V_UVc `_ dfSdeR_eZR]]j 
UZWWVcV_e eVc^d' `c eYV eVc^d `W R_ ViZdeZ_X ]ZRSZ]Zej RcV dfSdeR_eZR]]j ^`UZWZVU' dfTY R_ ViTYR_XV 

`c ^`UZWZTReZ`_ Zd ecVReVU Rd R UVcVT`X_ZeZ`_ `W eYV `cZXZ_R] ]ZRSZ]Zej R_U eYV cVT`X_ZeZ`_ `W R _Vh 
]ZRSZ]Zej' R_U eYV UZWWVcV_TV Z_ eYV cVdaVTeZgV TRccjZ_X R^`f_ed Zd cVT`X_ZdVU Z_ ac`WZe `c ]`dd)
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CDI9H ID I=9 ;>C5C7>5A HI5I9B9CIH %7]\bX\cTS& 

,(  H><C>;>75CI 577DJCI>C< EDA>7>9H %7]\bX\cTS& 

D$ .AF8F;A8D AFKLJME=FLK #;GFLAFM=<$ 

/EH8AJE=FL G> >AF8F;A8D 8KK=LK 

>Z_R_TZR] RddVed RcV RddVddVU W`c Z_UZTRe`cd `W Z^aRZc^V_e Re VRTY cVa`ceZ_X UReV) >Z_R_TZR] RddVed 
RcV Z^aRZcVU hYVcV eYVcV Zd `S[VTeZgV VgZUV_TV eYRe' Rd R cVdf]e `W ̀ _V `c ^`cV VgV_ed eYRe 
`TTfccVU RWeVc eYV Z_ZeZR] cVT`X_ZeZ`_ ̀ W eYV WZ_R_TZR] RddVed' eYV VdeZ^ReVU WfefcV TRdY W]`hd `W eYV 

Z_gVde^V_e YRgV SVV_ Z^aRTeVU) AW R_j dfTY Z_UZTReZ`_ ViZded' eYV Z^aRZc^V_e ]`dd Zd cVa`ceVU Rd R 

UVUfTeZ`_ Wc`^ eYV TRccjZ_X gR]fV ̀ W eYV WZ_R_TZR] RddVe R_U cVT`X_ZdVU Z_ eYV deReV^V_e `W 

T`^acVYV_dZgV Z_T`^V Rd pD`R_ Z^aRZc^V_e TYRcXVdq) 

3>>K=LLAF? 

>Z_R_TZR] RddVed R_U ]ZRSZ]ZeZVd RcV `WWdVe R_U eYV _Ve R^`f_e cVa`ceVU Z_ eYV deReV^V_e `W WZ_R_TZR] 

a`dZeZ`_ hYV_ eYVcV Zd R ]VXR]]j V_W`cTVRS]V cZXYe `W dVe(`WW R_U eYVcV Zd R_ Z_eV_eZ`_ e` dVee]V `_ R 
_Ve SRdZd `c cVR]ZdV eYV RddVe R_U dVee]V eYV ]ZRSZ]Zej dZ^f]eR_V`fd]j) 

E$ .8AJ N8DM= E=8KMJ=E=FL 

>RZc gR]fV Zd eYV acZTV eYRe h`f]U SV cVTVZgVU e` dV]] R_ RddVe `c aRZU e` ecR_dWVc R ]ZRSZ]Zej Z_ R_ 
`cUVc]j ecR_dRTeZ`_ SVehVV_ hZ]]Z_X ^Rc\Ve aRceZTZaR_ed Z_ R_ Rc^qd ]V_XeY ecR_dRTeZ`_ Re eYV 
^VRdfcV^V_e UReV) LYV WRZc gR]fV `W R_ RddVe `c R ]ZRSZ]Zej Zd ^VRdfcVU fdZ_X eYV Rddf^aeZ`_d eYRe 

^Rc\Ve aRceZTZaR_ed h`f]U fdV hYV_ acZTZ_X eYV RddVe `c eYV ]ZRSZ]Zej' Rddf^Z_X eYV ^Rc\Ve 
aRceZTZaR_ed RTe Z_ eYVZc VT`_`^ZT SVde Z_eVcVde)  

LYV WRZc gR]fV Zd UVeVc^Z_VU fdZ_X gR]fReZ`_ eVTY_ZbfVd hYZTY RcV UVV^VU e` SV Raac`acZReV Z_ 

eYV TZcTf^deR_TVd) 

F$ ,8K@ 8F< ;8K@ =IMAN8D=FLK 

;RdY R_U TRdY VbfZgR]V_ed Z_T]fUV UVa`dZed YV]U Re TR]] hZeY SR_\d R_U ̀ eYVc dY`ce eVc^ YZXY]j ]ZbfZU 

Z_gVde^V_ed hZeY R ^RefcZej `W eYcVV ^`_eYd `c ]Vdd Re eYV UReV `W afcTYRdV) ;RdY VbfZgR]V_ed RcV 
TRccZVU Re R^`ceZdVU T`de' hYZTY Raac`iZ^ReVd WRZc gR]fV) 

G$ 6@8J= ,8HAL8D 

GcUZ_Rcj KYRcVd RcV T]RddZWZVU Rd VbfZej Z_ eYV deReV^V_e `W WZ_R_TZR] a`dZeZ`_) 
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DG5C<9 75E>I5A G9 857 
QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ 

CDI9H ID I=9 ;>C5C7>5A HI5I9B9CIH %7]\bX\cTS& 

-(   <GDHH EG9B>JB LG>II9C 

;X\P\RXPZ ET`X]S ;`][ 2 ?cZg 
,*,+ b] -+ 8TRT[QT` ,*,, 

j 

%P& 5\PZgaXa ]U V`]aa ^`T[Xc[ 
e`XbbT\ 

9j T]Rdd ̀ W SfdZ_Vdd5 

JVZ_dfcR_TV -'030'22, 

%Q& 5\PZgaXa ]U V`]aa ̂ `T[Xc[ 
e`XbbT\' \Tb ^`T[Xc[ TP`\TS 

?c`dd acV^Zf^ hcZeeV_ -'030'22, 

FVe VRc_VU cVZ_dfcR_TV acV^Zf^ Z_T`^V  -'/2.'/.3 

LYV Z_ZeZR] _`_ cZd\ aVcZ`U fa e` , BR_fRcj -+-- YRU R dacVRU `W +)0#) KacVRU W`c eYV WZcde R__fR] cZd\ cf_d 

Wc`^ , BR_fRcj -+-- e` ., <VTV^SVc -+-- hRd .)-0#) KacVRU W`c eYV dVT`_U R__fR] cZd\ cf_d Wc`^ , 
BR_fRcj -+-. e` ., <VTV^SVc -+-. Zd .).2#) 
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DG5C<9 75E>I5A G9 857 
QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ 

CDI9H ID I=9 ;>C5C7>5A HI5I9B9CIH %7]\bX\cTS&

.(   JC95GC98 EG9B>JB 
;X\P\RXPZ ET`X]S ;`][ 2 ?cZg 

,*,+ b] -+ 8TRT[QT` ,*,, 

j 

M_VRc_VU acV^Zf^ ,,-'... 

,,-'... 

/(   >CI9G9HI 9ME9CH9 DC AD5CH 

5C8 G979>K56A9H

;X\P\RXPZ ET`X]S ;`][ 2 ?cZg 
,*,+ b] -+ 8TRT[QT` ,*,,

                                              j

A_eVcVde ViaV_dV `_ UVa`dZed                                     ,1',-+ 

A_eVcVde ViaV_dV `_ =9J< _`eVd %_`eV 1&                                      1,'/34 

 22'1+4  

0(   >CI9G9HI 9ME9CH9 DC 96G8 CDI9H

;X\P\RXPZ ET`X]S ;`][ 2 ?cZg 
,*,+ b] -+ 8TRT[QT` ,*,,

                                              j

A_eVcVde Z_T`^V ̀ _ =9J< _`eVd                                      -,-'//- 

8^`ceZdReZ`_ `W =9J< _`eV acV^Zf^                                     %-2.'4.,& 

 %1,'/34&  

1(   DI=9G >C7DB9 
;X\P\RXPZ 

ET`X]S ;`][ 
2 ?cZg ,*,+ b] 
-+ 8TRT[QT` 

,*,, 

j 

?c`dd ViaV_dV cVZ^SfcdV^V_e 30-'1/1 

>VV Z_T`^V ,'+++ 

30.'1/1 

M_UVc eYV JVec`TVddZ`_ 8XcVV^V_e Z_ a]RTV' eYV ;`^aR_j Zd V_eZe]VU e` s,'+++ `W WVV Z_T`^V VgVcj jVRc' a]fd 
Xc`dd ViaV_dV cVZ^SfcdV^V_e e` Wf_U eYV `_X`Z_X ViaV_dVd ̀ W eYV ;`^aR_j) 
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DG5C<9 75E>I5A G9 857 
QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ 

CDI9H ID I=9 ;>C5C7>5A HI5I9B9CIH %7]\bX\cTS& 

2(   58B>C>HIG5I>K9 9ME9CH9H 
;X\P\RXPZ ET`X]S 

;`][ 2 ?cZg ,*,+ 
b] -+ 8TRT[QT` 

,*,, 

j 

A_ZeZR] dVe fa WVVd .++'033 

;`ca`cReV dVcgZTV ac`gZUVc -.'0++ 

<ZcVTe`c WVVd 3'0,0 

8fUZe R_U eRi WVVd ,2'--+ 

GeYVc WVVd R_U ViaV_dVd /31'2+. 

3.1'0-1 

3(   >CI9G9HI 9ME9CH9 DC 896I 

H97JG>I>9H >HHJ98

;X\P\RXPZ ET`X]S 
;`][ 2 ?cZg ,*,+ 

b] -+ 8TRT[QT` 
,*,, 

j 

A_eVcVde ViaV_dV `_ UVSe dVTfcZeZVd ZddfVU -'130'33+ 

8^`ceZdReZ`_ `W acV^Zf^ `_ _`eV ZddfVU %-2.'4.,& 

-'/,,'4/4 

+*(   9BEADN99H 5C8 G9BJC9G5I>DC

LYV ;`^aR_j YRd _` V^a]`jVVd R_U Z_TfccVU _` aRjc`]] T`ded UfcZ_X eYV jVRc) KeRWW dVcgZTVd RcV ac`gZUVU f_UVc 
R dVcgZTV ]VgV] RXcVV^V_e hZeY ERcdY ER_RXV^V_e KVcgZTVd %<fS]Z_& DZ^ZeVU)
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DG5C<9 75E>I5A G9 857 
QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ 

CDI9H ID I=9 ;>C5C7>5A HI5I9B9CIH %7]\bX\cTS& 

++(   EGD;>I DC DG8>C5GN 57I>K>I>9H 69;DG9 I5M5I>DC 

;X\P\RXPZ 
ET`X]S ;`][ 

2 ?cZg ,*,+ b] 
-+ 8TRT[QT` 

,*,, 

LYV ac`WZe `_ ̀ cUZ_Rcj RTeZgZeZVd SVW`cV eRiReZ`_ Zd RccZgVU Re j 

RWeVc TYRcXZ_X5 

8fUZe `W Z_UZgZUfR] RTT`f_ed %Vi) N8L& ,0'+++ 

LRiReZ`_ T`^a]ZR_TV dVcgZTVd %Vi) N8L& ,'0++ 

,1'0++ 

<ZcVTe`cdq JV^f_VcReZ`_ 

=^`]f^V_ed5 

>`c dVcgZTVd Rd <ZcVTe`cd 3'0,0 

+,(   I5M5I>DC DC DG8>C5GN 57I>K>I>9H 

;X\P\RXPZ 
ET`X]S ;`][ 

2 ?cZg ,*,+ b] 
-+ 8TRT[QT` 

,*,,

j

Hc`WZe `_ `cUZ_Rcj RTeZgZeZVd SVW`cV eRiReZ`_ ,'+++ 

;`ca`cReZ`_ eRi 7 -0# 

LRi TYRcXV W`c eYV aVcZ`U -0+ 
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DG5C<9 75E>I5A G9 857 
QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ 

CDI9H ID I=9 ;>C5C7>5A HI5I9B9CIH %7]\bX\cTS& 

+-(   AD5CH 5C8 G979>K56A9H 

5a Pb -+ 8TRT[QT` 
,*,, 

j 

=J9< F`eVd                       20'01-'.,4 

20'01-'.,4 

LYV ;`^aR_j YRd fdVU eYV ac`TVVUd Wc`^ eYV ZddfV `W eYV NRcZRS]V JReV F`eVd e` afcTYRdV =9J< F`eVd' 
hYZTY RcV UVa`dZeVU Z_ eYV Raa]ZTRS]V T`]]ReVcR] RTT`f_e) >`]]`hZ_X eYV afcTYRdV `W eYV =9J< F`eVd R_U 

f_eZ] ̀ _V SfdZ_Vdd URj acZ`c e` eYV Raa]ZTRS]V cVUV^aeZ`_ UReV' VRTY T`]]ReVcR] RTT`f_e Zd ViaVTeVU e` T`_eRZ_ 
`_]j eYV Raa]ZTRS]V =9J< F`eVd f_]Vdd dfTY =9J< F`eVd RcV cVUVV^VU VRc]j) OYV_ eYV =9J< F`eVd RcV 

cVUVV^VU' eYV TRdY ac`TVVUd `W dfTY cVUV^aeZ`_ hZ]] SV UVa`dZeVU Z_ eYV Raa]ZTRS]V T`]]ReVcR] RTT`f_e R_U 

^Rj SV Z_gVdeVU Z_ eYV Raa]ZTRS]V E`_Vj ERc\Ve >f_Ud) LYV =9J< F`eVd RTTcfV Z_eVcVde SRdVU `_ R . 
^`_eY =fcZS`c cReV) 

E`gV^V_e Z_ eYV WZ_R_TZR] aVcZ`U5 

        j 
9R]R_TV Re eYV SVXZ__Z_X `W eYV aVcZ`U  ( 

HfcTYRdV `W =9J< F`eVd 20'3.1'-0+
8^`ceZdReZ`_ `W =9J< acV^Zf^ %-2.'4.,& 

8^`ceZdVU T`de Rd Re ., <VTV^SVc -+-- 20'01-'.,4 

LYV WZ_R_TZR] RddVed RcV T`]]ReVcR] W`c eYV F`eVd Z_ ZddfV `W eYV ;`^aR_j R_U R_j Wf_Ud ^RUV RgRZ]RS]V 
eYc`fXY eYVZc UZda`dR] hZ]] SV fdVU e` cVaRj eYV acZ_TZaR] R_U RTTcfVU Z_eVcVde `W eYV F`eVd) 

+.(   75H= 5C8 75H= 9FJ>K5A9CIH 

5a Pb -+ 8TRT[QT` 

,*,, 
j 

;RdY YV]U Re 9FP EV]]`_                                  ,'-0+ 

,'-0+ 
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DG5C<9 75E>I5A G9 857 
QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ 

CDI9H ID I=9 ;>C5C7>5A HI5I9B9CIH %7]\bX\cTS& 

+/(   EG9B>JB G979>K56A9 

5a Pb -+ 
8TRT[QT` 

,*,, 

j 

HcV^Zf^ cVTVZgRS]V 1-1'4,2 

L`eR] HcV^Zf^ cVTVZgRS]V  1-1'4,2 

+0(  DI=9G G979>K56A9H # EG9E5NB9CIH
5a Pb -+ 

8TRT[QT` 
,*,, 

j 

?c`dd ViaV_dV cVZ^SfcdV^V_e 23',/- 

>VV Z_T`^V cVTVZgRS]V ,'+++ 

L`eR] ̀ eYVc cVTVZgRS]Vd R_U 

acVaRj^V_ed 
24',/- 

+1(   75AA98 JE H=5G9 
75E>I5A %EG9H9CI98 5H 
9FJ>IN&

5a Pb -+ 
8TRT[QT` 

,*,, 

5cbW]`XaTS s 

0'+++ `cUZ_Rcj dYRcVd `W s,)++ VRTY 0'+++ 

5ZZ]bbTS P\S RPZZTS c^ P\S UcZZg 
^PXS aWP`T RP^XbPZ

- `cUZ_Rcj dYRcVd `W s,)++ VRTY - 
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CDI9H ID I=9 ;>C5C7>5A HI5I9B9CIH %7]\bX\cTS& 

+2(   896I H97JG>I>9H >HHJ98 
5a Pb -+ 

8TRT[QT` 
,*,, 

                   j 
KVcZVd -+-, m , ;]Rdd 8 HcZ_TZa]V 
8e(JZd\ NRcZRS]V JReV F`eVd 
^RefcZ_X ,2 BR_fRcj -+-0 %_`eZ`_R] 

R^`f_e hRd s20^& 

   20'01-'.,4 

 20'01-'.,4 

LYV RS`gV _`eVd hVcV Z_ZeZR]]j ZddfVU Re R acV^Zf^ `W ,+,),,0#' hZeY ZddfR_TV gR]fV `W s20'3.1'-0+) 
<fcZ_X eYV WZ_R_TZR] jVRc V_UVU  ., <VTV^SVc -+-- s-2.'4., `W _`eV ZddfR_TV acV^Zf^ hRd R^`ceZdVU' 

hZeY eYV gR]fV `W eYV _`eVd Z_ ZddfV SVZ_X s20'01-'.,4 Rd Re ., <VTV^SVc -+--)  

<fV e` eYV ]Z^ZeVU cVT`fcdV _RefcV ̀ W eYV NRcZRS]V JReV F`eVd' eYV cVaRj^V_e `W eYV acZ_TZaR] R_U RTTcfVU 

Z_eVcVde ̀ W eYV _`eVd Zd UVaV_UV_e fa`_ Wf_Ud SVZ_X RgRZ]RS]V e` ̂ VVe dfTY ]ZRSZ]ZeZVd Rd eYVj WR]] UfV) AW eYV 
;`^aR_j YRd Z_dfWWZTZV_e Wf_Ud RgRZ]RS]V W`c eYV afca`dV `W cVUVV^Z_X eYV acZ_TZaR] `fedeR_UZ_X `_ R_j 

T]Rdd `W _`eVd Z_ Wf]] `c Z_eVcVde eYVcV`_' dfTY R^`f_ed dYR]] _`e SV aRjRS]V e` eYV F`eVY`]UVcd ( dVV F`eV 

-+)  

A_eVcVde `_ eYV NRcZRS]V JReV F`eVd Zd VbfR] e` eYV cZd\ acV^Zf^ cVTVZgVU a]fd aVc^ZeeVU Z_gVde^V_e     
Z_T`^V) 

+3(   DI=9G 577GJ5AH 5C8 89;9GG98 >C7DB9 

5a Pb -+ 
8TRT[QT` 

,*,, 

j 

8TTcfVU ViaV_dVd 24'.4, 

24'.4, 
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QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ 

CDI9H ID I=9 ;>C5C7>5A HI5I9B9CIH %7]\bX\cTS& 

,*(     ;>C5C7>5A >CHIGJB9CIH 5C8 G>H@ B5C5<9B9CI

  Hb`PbTVg X\ caX\V UX\P\RXPZ X\ab`c[T\ba 

8d deReVU Z_ eYV JVa`ce `W eYV <ZcVTe`cd' eYV acZ_TZaR] RTeZgZej `W eYV ;`^aR_j Zd ]Z^ZeVU e` a]RTZ_X cZd\d 

Rdd`TZReVU hZeY hZ_Ude`c^ R_U dVgVcV eYf_UVcde`c^d Z_ 9V]XZf^' R_U LYV FVeYVc]R_Ud %ViT]fUZ_X 
8cfSR' 9`_RZcV' ;fcRlR`' KRSR' KZ_e =fdeReZfd R_U KZ_e ERRceV_&) JZd\ Zd Rddf^VU Sj eYV ;`^aR_j 
f_UVc R JVec`TVddZ`_ 8XcVV^V_e hZeY FF J= %FVeYVc]R_Ud& F)N) W`c eYV aVcZ`U , BR_fRcj -+-- 

f_eZ] ., <VTV^SVc -+-/) LYV ;`^aR_j aRddVd eYVdV cZd\d `_ e` Z_gVde`cd eYc`fXY eYV ZddfR_TV `W 

gRcZRS]V cReV _`eVd' ]ZdeVU `_ eYV 9Vc^fUR Ke`T\ =iTYR_XV) 

LYV WZ_R_TZR] ]ZRSZ]ZeZVd ac`gZUVU eYV Wf_UZ_X e` afcTYRdV eYV ;`^aR_jqd Z_gVde^V_e Z_ ]`R_d R_U 
cVTVZgRS]Vd) >Z_R_TZR] RddVed R_U ]ZRSZ]ZeZVd cVacVdV_e eYV ^R[`cZej `W eYV RddVed R_U ]ZRSZ]ZeZVd `W eYV 

;`^aR_j) LYV ;`^aR_j YRd afcTYRdVU =9J< F`eVd Rd R ̂ VR_d ̀ W Z_gVdeZ_X eYV ac`TVVUd ̀ W eYV NRcZRS]V 

JReV F`eVd ZddfVU)

LYV decReVXZVd fdVU Sj eYV ;`^aR_j Z_ RTYZVgZ_X Zed `S[VTeZgVd cVXRcUZ_X eYV fdV `W Zed ]`R_d R_U 
cVTVZgRS]Vd R_U WZ_R_TZR] ]ZRSZ]ZeZVd hVcV dVe hYV_ eYV ;`^aR_j V_eVcVU Z_e` eYV ecR_dRTeZ`_d) LYV 

;`^aR_j YRd ReeV^aeVU e` ^ReTY eYV ac`aVceZVd `W Zed WZ_R_TZR] ]ZRSZ]ZeZVd e` Zed RddVed e` Rg`ZU eYV cZd\ 
XV_VcReVU Sj ^Zd^ReTYVd ̀ W Z_gVde^V_e aVcW`c^R_TV RXRZ_de Zed `S]ZXReZ`_d)  

LYV \Vj cZd\d `W eYV ;`^aR_j RcV dVe `fe Z_ eYV `WWVcZ_X TZcTf]Rc' `WWVcZ_X TZcTf]Rc dfaa]V^V_e R_U 
ecR_dRTeZ`_ U`Tf^V_ed V_eVcVU Z_e` ̀ _ `c Rc`f_U .+ <VTV^SVc -+-,) LYV WZ_R_TZR] cZd\d eYV ;`^aR_j Zd 

Via`dVU e` Z_T]fUV ^Rc\Ve cZd\ %Z_eVcVde cReV cZd\ R_U TfccV_Tj cZd\&' VgV_e cZd\' TcVUZe cZd\ R_U ]ZbfZUZej 
cZd\) 8]] `W eYV cZd\ `W eYV ;`^aR_j Zd f]eZ^ReV]j S`c_V Sj eYV F`eVY`]UVcd) LYV <ZcVTe`cd dVV\ e` RddVdd' 

^`_Ze`c R_U ^R_RXV R_j a`eV_eZR] RUgVcdV cZd\d `_ eYV ;`^aR_jqd WZ_R_TZR] aVcW`c^R_TV Sj Raac`acZReV 
^VeY`Ud Rd UZdTfddVU SV]`h) 

>\bT`Tab `PbT `XaY 

A_eVcVde cReV cZd\ Zd eYV cZd\ eYRe WRZc gR]fV `W eYV WfefcV TRdY W]`hd `W R WZ_R_TZR] Z_decf^V_e hZ]] W]fTefReV 
UfV e` TYR_XVd Z_ ^Rc\Ve Z_eVcVde cReVd) 

LYV ;`^aR_j acZ^RcZ]j WZ_R_TVd Zed `aVcReZ`_d eYc`fXY eYV ZddfV `W NRcZRS]V JReV F`eVd fa`_ hYZTY 
Z_eVcVde Zd aRjRS]V) LYV ;`^aR_j cVTVZgVd Z_T`^V f_UVc eYV JVec`TVddZ`_ 8XcVV^V_e R_U =9J< F`eVd 
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