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7KH . 1G5 $ FIXOMMRY KDY BHHD CFARXQIMG | RUDY D BXMCHN FRP ELCDIRQ DOG \WH | LQDCADDUWAKOWV R . LGG KDYH BHHD LGFOGHS LQ WH &RP ST Y FRIGHQHG FRORIGDMG

| LDGADOWBAMP HOAYRUWH SHIRG \WEVHTXHQAIR WH. LG5S FIXMMRD' DM 7 KH&RP SDQ W | LGDGADOUAKXAV | RUKHWUHH DG M. P RQMY HIBHG - XCH LGFOGH
PLORQR WYHOHDGDGHARWR P LARQDMIEXIEGIR. QG




$ \KPPIY R \KHSUHIP (DY DERFDIRQR . LQGE&RMGHDNRQVR WHCFTXLHG DAV LGHIVLCEBH QBRI LEGI DAV DG FHISQDAXP H3 ACELOMYLVDYI RTRZ V [Q\WWRADB/

) QUYDOHR FROMGHDIRQWIQI HIBG
&DK FROIGHDIRY
&DK SAGDFRIQ)
5HBDHR HARZ
6HYHDIFHSOGIRP HARZ
| HWFDK CFTXUG
1 FWDK FROIGHDIR)
1 RMSD CE®!
;. UMRI CFRRXQNUHFHYCED!
;. UMRI R GHHUHGOFFRXQN B FHYTES!

7RE0 DUYDOHR FRUGHDIROWIM HIHG

) DUYDOHR DAVHVOFTXUWHGOUG CCEOMYDXXP H>
SXUWHMDMHN GHAR FDK DFTALHG
3URSHWV DOGHIXSP HOW
, QLI LEGIDIHV
7\DGHIP HDQG\WGE-P DWW
| LFHQHYDG PP HUEDH
1 ROFRP SHAMDI WP HOV
* RRZLO
SXUWHNTE DMWY
7RB0 OUYDOHR DAHVIFTXUHGOGG CCEOMADRKP H3

7KH YOODMRQ R WH CFTXUAHG LQIII LEG! DAV LY LCKHIH® \XEVMRRYH DQ5 UHIHY RQ LI QU LFDQAKGREVHLYTE® LGB 7KH &RP ST XVHG DD LGRRP H CBSURTRK R YDOH \KH
DFTXUUHGWEGHIP HWWDG-P DU QFHQHY PP HUEDH DGQRQ FRP SHMIQBQILEBIDINV 7 KHYDODIRQI RUHTFK R WHHLIQEGI LEGIDAHNVZ DVEDHE RQHAP DMG SURURINRY/
R H SHAAG FDK | BZ VR EHIHHDAGE. \WH DXV GVARXQAG R WH SUHAYDOH DAGVFRXQADMY FRP P HQKUDM Z MW SHIFHYHE UM 7 KH YDODMRQ DAKP SWRQVBNHIQR
FROUGHIDIRQ\WHERP S IVHMP DMWR GZ P DNV SURGEW DQG PAKRP HY DG LW RXFRP HWKURKIK N DIXP SINRQVGUYIQ) DRVHAVDOHY LFOGQ) \OBVIURZ W UR OOV
DAY/ DG RKM-UUHDMG FRAV

7TKH&RP SO LVIP RW Q) WHLG-INIDEGILQNQI LEGI DAHVOIMQ 1TURP WH. 1QG$ FIXAMWROLQ UHDNRQ\R\KHH SHRMG FDK I GZ VIURP \WHLQAVIGAOIQNQI LEGI DAMHVRYHJ
\KHUURSHRRYH XVH XO@YH/ Z KIFK KDYH D Z HIKWG DY'HDIHAH R \HY VH1RM * RRZLQOUAXWIURP DAV WDADH QRAHEODMD LGHOIVIOE®R! DY SR \WH

WDQLRANRQ DG LY QRAGHANED! RMJ SXERHY

SRPAUHNZ W HOMIQ) LOR\KH . 1QG P HP BHYIKLS SXURKDVH DIUHP HOMKH &RP S0 HOMUHG LQR D P HP BHYKLS LQMMASXUKDH DIUHP HWZ W RHR \WHP HP EHYR
. LOBR CFTXULH\KAK P HP B HQMH HIXWY RZ QHYKLS IQMIANQ L 0 D+ RWQIVO ' // & 20 DW0 '~ \WH&RP SIQ VP DNMUM RZ GHG\WEMADY \WDARZ Q/ SIRGFAIRD
DQGUHBICFDQITELY | CAOWVIQ+ DIHWRZQ 0 ' DQG$ QIBRIV 0 ' DJG LL 0 ID' HYHBSPHQW / & 20 [0 \KH&RP SDQ VP DN RZ GHG\KEMGADY WDARZ Q/ SIRAIRY
DQG HBIOFDQIELY I TAOMYIQ: [P IQWRQ ' (8 SRQ \WH G\P LWDDLQ -XCH R \WH GHIYDAYH FDIPVIQWH' I3IHAR QZ\IWMWHIRM  \WH&RPSIQ SOIG WH
DIJU-IDM SXUKDH FRMGHDIRQ R PLORY DG WH WDQLAIRY Z DY FRP SBIMG LRWDIQ) WH &RP SDQ IV RZGHIKIS R 0 D0 ' DG 0 IDWR DG
UASHRARYHD




* UHQ* LRZW* RXS , GF

, Q- WHERP SO0 HOMHG LQR DWREN SXURDHDIWHP HWR CFTXAUAH R WHHDW RZ KIS R * BHD* URZ\K* URXS ,(F 3* UHD* URZW  CQHQMV KD
KR/ D FUIWAXGWDARQ QG SURSANRQ FOQTELY OFHQH IMKHG B WH, @CRY' HSOWW HAR $ JURX@MUH LOH ADQIHIRY P LAIRQLQ FDK DQG \KOWWYR WH&RP SDQ IV
FRP P RQWRANYODHGDYV P LAIRQ &RPXAM® WHERP SIQ P DEHDIRRGI W G-ERIVWR

OSSO WH,QRY' HEOWT HR $ JUEXEMUH CSSURYHG WH & RP STQ IV CFDAMMRD R * UHD* URZ WM QG WH SXURDH WIQLRMRD WH3* UHD* URZ WK $ FIXAMURS
Z DVFRP SBIMGRQO D WHE* BHD* URZ\WM$ FIXOMUMRY' DM 7KH&RP SIQ SOGWHUPOQQ P LARQIQFDK DIGIMKHG \KDWVR FRP P ROVIBFN R
WHVHIBLYRQWH* HD* URZ\K$ FIXMUMRY' DM :  LWNWMYOFHQH WHERP SIQ FORPXAYDMXS R VIXOUHI HHAR FOQEEELY | BZ HY DG SURGFHFDQTRY FRGAHQADMY
7KH&RP S EHIHYH/WDAKHCFTXAMMRQR KLY FOQTELY QFHOHZ LD, R EH YHWADED (QMWDAGLO, ACRVE JURZ 1Q) FOQITEY DG SURSAQ) FOQTELY SIRGENWDA
FOQ EHAMMEXMG DG \RIEDAWHERP SDQ. RZ QHS 7 KUYHGVGHDOUHY DOG\VRT LOR WHURSX\WZ KRBAVDBIFOQIELY P DNASDH

7KH &RP SDQ KDV DERFDAG \WH SXURKDH SUFH W LW QFHQAY PP HU EDH LQIIQILE®! DAHARQ D SUHIP LY EDAY 7KH &RP SDQ WFRUGHG DSSUR LP DAD R

CP RMY DARQH SHOHLOWHWUHHP RQMVHIGG-XCH | ROWH QI LEG DAHATFTXLUHG EDHG RQDQHMP DMGWR\ HIUM HI ROVKFK DAHV

0 HIMXUXV/ / &

,Q6-BAP BHU WHERP SIQ CFTXLG \WH UP DQQ) RZ QHIKLS LOMMAR 0 HAMIXMXV/ / & DGHYHESHUR &96  SURSFAW RIS XQGHUWH ) GUDGFH BLDGG TP H

30 HAVIAOW  LQH FKOQIHIRY \KDUR WHERP S0 VAR P ROWRAN YDOHS DAZSSUR LP DAD DG IQFDK ,Q  \WH&RP SDQ KOGLFTXLHGD
RZ GHIKLS LOMIANQO HABXMXVIQH FKDQIHIROMEANDQGFDK DIJWIDMY P LARY

7KHFOW LY YDOHR WHQRIFRQURTLY LOMMMR C5SUR LP DMD Z D/HIP LCDMS RQWH GDM\VXAK LOMIZ DV CFTXLUHG DQG DYWHIH Z DV QR FKDQIHLQ FRQUROR

0 HAVBXUXVIURP \MVWDQTRNRQ \KH UAKANY JDQ RQ EDINQ SXUFKDHZ DV UHFRIQ] H5 LQ'$ GAWNRGDOSIG LQ FESVIOLQ \WH FRQEHQHE FRQRTEDMS EDDIGRH KHHAS V SOWR
MV MEQUERNRY WHLQUDOSXUAKDH DI UHHP HWZ DVOP HIGHG HIP LD DI XMUHAEHQAH! HA/DOGSD P HOMRWHSURURZ GHYR 0 AKXV

3HYEQ) 7UDQDRIRYY
YHHLOD $ B XURKDH

,Q1RHPEH WH&RP SO0 HIMUHS LQUR DR DAVHASXURKDH DI UHHP HQAR CFTXULH WH FOQIERY QFHQH SURSHW GDVH DG RMHUDRMAN OQG WKWR DGR DAXP HWH
QCEOMNY DG RSHDMY REQIDIRY/ DARADMS Z [\ DFDQEEY GAMGHODY WDAY FXUH® RSHIDIY LQUHYH® 0 $ 7 KHSXURKDHSUFHLY FRP SUIMAGR KD/ R
WHERP S VFRPPROWRANDQG P LARQLQFDK Z M WWHFDK [P RXQAMR EHSOGRQDP RQMD EDLYD/DSHRAHIEIHR \WHEXMGHM P ROKO JURW\DDY

7 KHSXUAKDHLY FRQMY HOAXSRO\WHISSURYDOR WHO DACFKXVHIN & DOCTELY & RQMRCE.RP P WIRQ Z KIFK LVH SHRAMS SURMRWHHIGR &RIPXUHAZ W WHH HRAMROR
KLY/ DI UH-P HQAMBH SO HOM G LQIR DFRQKEN) DI UHHP HIAKQEHUZ KLFK WHE&RP SDQ SURVLGHY FHYEEQ RYHL KWHYLEHY UHIDMG VR \WH GHYHESP HQMEH L) DG RSHIDIRQ
R WHBMQHNIQH FKDQIHIRUDP ROKO 1HH

7KH+ DUMHNY RXQEDIRY/ / &

Q WH&RP ST HQMUHG LQIR D SXURKDVH DI UHHP HYMR CFTXLUA R \WHRZ GHIKLS LOMBMVR 7 KH -+ DYHWY RQEDIRY/ / & 3+ DYHW WHKRGHUR D FOQIRY
FXQYDARQ TFHOHIQWHMWEIMR 1 HYDED 7 KHOFDXAMWRQLY FROBUNRGHE XSRQWEM U XORY CSSURYDCR \WHWDQ/ORANRQ DOG RMHUFBRMQ) FRIAMRYY 7 KHWIXMAY CESURYIC
SURFHW | RU@AHQH DM HY 1Q 1 HYDED KDV H SHIHIFHG QU LFDQAGHD V DV D UAXEAR P XAME0! | CRRLY LFOAQ) WH [P STAMR &RYIG $ GAMRIID \WH SIRIBIW R \MLY
DFTXMMRQ KDY EHHQ GHI H3 DV/DUAXOWR  CRIRQAINHDE, WH 1 HYDED & DRV &RQMRVFOE 28&%  UHDMY) R UHIXORY RSHDMY YIRDNRQ/E + DYHIDGG LW FXUWHA
RZ QHIKLS + DLYHAWLQSURFHVR GHIRIDICY DVHMBP HOAZ AR \KH & 896\ BARYH\MHH YIRDMRQ/ Z KIFK Z LODTRZ. IR SIRAHHG Z W WH\DB! 7 KH&RP S VP RQRLQY
WHVIB/R + DYHIP DALY Z KLFK P D UATXLUH DENR HOMVR\KH SXURKDHDI P HQW

7 KH SXURKDVH DI UHHP HWBURYLGHY | RUD SXURKDHSUFHFRP SUMAGR WHIMKOFHR L \KOW/R WHERP SO0 IVARP P RQWRAN LOWH DI W DMVR\WH\E R RZ GHY R
+ DYHWAZ KLFK Z HIHIMXHG DYDIRRG W G-ERIKSROH HRUROR WHSXADHDIMP HQV L P LEIRQR \WH&RP SO VARP P ROWRAN DFBMQ) EDHGROWHFBRIQ)
SUFHR \KHFRP P RQ RN RQWH @ SURUVR BIXOMAY CESURYDOR WHWBQLRNRY DQG LU Z DUDQA R SXURKDH KO/ R \WH &RP SO0 IV FRP P RQ WREN DADD
H HAVH SUFH HTXCOWR \WH FRMQ) SUFH R WH &RP SO IV FRP P RQWIRAN RQWH @) SURUVR BIXDAY CESURYDOR \WHWIQLRIRY 7 KH WKHS KDWY Z HIH UFRGHG DASDU
YDOH 6XFK KD/ DUH UA ARG DQG DUHVR EHUAM HG\R\WH&RP S0 LOWKHHYHAKHWDQCPMRQ GRHVCRFERH




8 SRQIBSURYDOR WHWMDQY HJ DG WHI XOLEP HWR RMHUFBMQ) FROGMRYY Ul CRUHVHG WHRZ QKIS R+ DLYHWAZ LOOEHWEQW HIHG R \WH&RP SO0 DG WHRSHDIRQV/R
+ DYHWAZ LOBHILQ \R EH FRORICDMS LOR \WH & RP SO0 1V | LCOCADOWEBAMP HON 7 KHUH LV QR DAXUDGRH WDAKH FERIQ) FROEMRY W \WH &RP SDQ TV CFDAMMRQ R + DLYHWY
LFOQAQ) UIXDRY CESRYDDZ L@EHIAKHYHE ROKDAKHIFTXAMMRQZ L@EHFRQXP P DAG

($51,1* 63(5 6+$5(

YDIE HLQQIV SHIMKDH LV FRP SXMG B\ GYIAQ) GHALGFRPHE. WH Z HIKWMWG DYHIH Q@ BHUR  \KDUY RAMBEQ) GAUQ) \WH SHIRG ' LOWG GHAHDQIQIV SHUNKDUAH LV
GHMP LGHGE XMQ) WHZ HIKAWGDHIIHQ® BLUR FRP P RQDIGAOMYHFRP P ROHNLYDBQANKD RANBIAQ) GAUQ) \WHSHIRG XQBWARHH | ANV DQMIOMYH

7 KHFDBXOWRQVR - VKD XVHG\R FRP SXYIMCHAHDLQ QY SHMKDHZ HHDVIRBZ V  [QWRADGY

7KUHP RQMVHIGG 6l P ROMVHIG

-XH -XH -XH XH

: HIKWGEDHIH\KDBVRAMDAQ)  EDUF
SRMADOG MYHFRP P RQWKDWY
- HIKWGDHDIHWKDH/RAMWIEQ)  GOWS
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7KHERP SO DKHOMWRUXQE-URSHDIY GDAYZ KIFK FRQEQHAIIY UHQVRYHMP H UHMRIE V RAMRQAR U UHNXLHP HOMR SD. SURSHW R HY LQXUNFHDQGRU
P DQMDFHFRW DQG AR HQABQIECED, P HQVEDHGRODSHA-QWHR P ROKO \MIQAYHH/ 7KHERP SIQ LV RARHBWRUXQE-LUDQ | LOFHEGDAY

7KHE&RP SO WFRIQ] HY11] HG BQEDUFHSV I URP \IKFK BDH DI UH-P HONV RQ D WAL KWICH EDUY RYHUWH H SHARG GDHWMP * LU HIHTFHY BHEHHD TP RXQIV BRHYHG 006
P RQVUFRIQ] HE DHUFRGGLO' HHIHG UV UFHYTEGI LQ\WH FROGHHG FRORIEDMS EDDFHKHAV &ROMYHOAHQEY DUH UFRIQ] HSRID O WUAMIDOM] BYHOHY DA
1LQD0 HEOQGL VMAK BYHOMVH FHGRHMBOP LQP XP BYHY

7KH&RP SIQ GDHAKHIRIBZ 1) RZ QHGSURSHWNY

' HlY DH+ D VIXOH | RRAFDQIZHY RAYDARQ SRAHMQ) DG AVSHROY [CAMY Z KIFK LY GDVHG R W ABQELY CRHVHG FOHQAKQEHUD WIS® GHABDVH \KDA
H SWVIQ

0 DY@G+D VIXOUHI RRAPGRYDINRQ DG SURFHAMQJ | CHOW \KDA SIBVIQ 7KVICHOW KBGEHHGDHEWR. IQGSURMIWH. 1QG$ FDAMMWRY' DM

0 DACAOMVHW = D VIXOH | RRAIQBMMDOSURSHW R Z KIFK C8SUR 1P DMD KD R \WH DYDME® VIXOUH | RRBIH LV GDHS R D QRQ FOQICHLY P 0K CRXUQY
FRP S XQGHUDGDHWDM SILH/1Q2 RREH

7KH&RP S0 \KEGDH/\WHI RTBZ Q) SURSHWY
CHIZDMED  VIXOUHI RRVDQTEVAVSHDY Z KIFK VAKEGDHE\R IWFDTEY CFHQHG FIHQGE-UD\XEGDHH S LO$ SUO
" HDZ D+ D VIXOHI RRAZ DUKRAH R Z KIFK WHERP S GYHBSHG VIXOUH! HHNQR D PXEIYDARY | CRON DAY \KEBDHG \R W FDUIEY CEHHOHG
FOHQW7 KH\KEGDHH SWH/IQO DK Z 1\ 0Q ROWRQVR H WG WHWAMP | RUWUHH DEAMRD0! LYH\ HOUSHIRGY 7KH&RP SDQ LQMIBY\R GHYHBS \WH WP DQQ)
\ECFHIQR DSIRFHWCQ) | ROV

" HDZ DM+ D VIXOUHI RRAVDQCDELY SURGKRURQ | CRLOW Z W R LFHY Z KUFK LV \KEGDHG\R W FDQIELY CRHQHS FIHQA7 KHVKEBDHH SIUWVIQ- DO sec)
FRQELQVDORSWRO\R GHIRIDMDQH WMRQDAKHHIGR \WHEDHWP




TKH&RP S UHRHYHG BHQROSD P HQV DIJWHIDINY P LARQ DG P LR LQWH\KUHH DG M| P RQKY HIGHG - X(H UAS-HRAWYHD DG P LORQ DG

P LARQIQWHWUIHHDGM] P RQKVHIEG-XH UASHRAYHD 5 HYHXHIURP \WHH WHQEBDUHHSW Z DY WHRRIQ] HG RQ DL KWIXH EDVY DG DI J W DMG P LARY
DG PLARQIQWHWUIHDQGM] P RQKMVHGEG-XH WSAWHD DG PLAIRODG P LARQIOWHM] P ROMVHIEHG-XCH UASHRIYHD
) XUUHP LQP XP BQBOUHFHSI RUGRQ FOFHIDEGIGDAY/DQG\KEGDH/DVR -XCH ZHHDVIRTBZ V LQWRAD/
<HUHQX3Q ' HHPERLU
5HP DQEHR
7 KHH WU
127(65(&(,9$% (
1 RMWUFHYTE®! LGFOQAQ) CFROHG LMDV XH DG HHPEHJ FROMAGR WHIRTZ L) LOWRADG/
-XH " HHPBU
) LWVG\BIM& RP SDMRQ&HIMJ LOMWIORM
) LWBBIM& RP SDMRQ&HIAM VR (RM
+HBU / &
7REODRMW UHFHYCE®
1 RMVUHFHYDEG! PXAUHABRINRD
1 RMVUHFHYDEG GWRXUHERWRQ
) LUWEVME RP SDWMRQ & HIMU
7KH &RP SOQ Vv FOQAY CRHHG FHOQAIQ' HDY DH ) LINE\BIM & RP SDMRQ &HQMU 3) 6&&° LDMWXHGD  \ HIUSIRP IMRY (RM\R WH&E&RPSOQ 1QO0 D IRU
P LAR) BOUQ) LQMIAADAD DM R SHJDQXP OGP DMUQ) 1Q$ UO DVIPHEG WH3) 6&& ,QWIOLRM  7KHP RQKO SD P HQVRQWH) 6&& ,QWI01 RM
[8SK P DM $WXH DG HAPEU \WHPXAUHQAERWRVR \WH) 6&& , QWNIOL RiMZ HHCSSUR LP DM DG UWASHAWHD DQGZHH

LFOGHGLQ1 RMUAHYCE®! PAUHMOWH FRQGHHE FRQRICDAG EDDCFH\KHAV

Q' HHPEU WH &RP SO ARQYHIAG | LQDGAHG WIIGH DFFRXQWV UHFH.YCE®! EDDGRHY 1GRP ) 688 DIJWHIDMY P LERQ LOR QRM WFHYIE®! Z KHIB ) 6&& IWKHG
SR IMRY CRMY DIJWD DAY PLAORQ\R WHE&RP SI)  WH3) 6&& 6HFROEW 1RM/  7KH) 6&& 6HRGEL 1 RM EHIULQMMMR SHIDDP DG PDMMHLO
" HPBEU ) 68&& LV BTXUHG \R P ONH SHIRGE SDPHOV R SUGASTIODIG LOMMWKURAIKRAMKH\MP R \WH) 6&& 6HRIEY 1 RM/ $WXH WH) 688
6HROEY 1 RAVEDDFHLFOGHSCESUA LP DAD R XQBOGIARKHGLOMBMY




+H®U/ | &

,Q0 DK WHERP SI) Z DVIMKHGDSURP MARY (RMIQWHSUCRSDIOIP RQMR C5SIR IPDAD P LAIRQIURP + HIBL / & CQHMV WDABURYLGHY FOQTELY HOFDIRD
ROHSIRIUP V DG SIRGANVGHYHBSHGE ' U’ XWMDEXEON 3+ HDBU 7 KHSUCRSDOEDDIIRHR \KH QRM WHBHIV SUYLRXY GOV H WOGHG\R + HIBUE, WH&RP SDQ R

P LAIRQ SOV DR LOMBMAKURXIK \KH UYLV SURP MR QR IMMOGRH MR TSR LP DAD \WH35 MG + HOBUL RM 7KH5 HYMHG + HDBUL RMEFDLY
LQMPIAMDADIDMR SHIDED®P DG UL TXOWM® SD P HOVR LQMBAKRAIKWHS SUO P DMINW GDM

TKH&RP SR KDY WH WKWR RIVAADD CFHMQ) IHH SDCER R WH&RP SIQ W + HDBULQ \WWH HYHOM HDBUIDOY \R PONH DR SDPHQAZ KHQ GH ,Q0 DK \KH

&RP S} RIVHACSSK LP DM R QFHMQ 1HY SD CEG \R + HIBU DIDOQWMAKH SUCASDOEDDIGRH R \WH 5 HYIMVHG + HDBU 1 RM UHBAQ) WH SUGRLSDOLP RXQMR
OSSR LP DMD 2| \WHRAMBQAQ) 5 HIVHG+ HIBUL RMEDDGFHDAERK - XCH DG HHPEU D5SUR LP DMD Z DVPXUHN
+ LK) LGHIW
Q$XIXMW D GIQ\R+ LK) LGHDW, F  DQHMW Z W FOQITRY RSHDIRY/LQWHWEBMR 9 HIP RQVZ KIFK ERUHIQMMWDAD IDMR SHUDRP ZD/WE0G
LQIX®
,19(1725<
,QMDRY DVXCH DG HHPEHU FROMAMGR \WHIRTRZ 1Q) [QWRA\DB/
-XCH " HPEU
30V
, QUEHIVDQGRKHILY. P DMIDY
. RINLQSIRHW
) IQMKHEIRRGY/
,19(670 (176
7KH&RP S0 WLQMHWY HONDVXCH DG HHPEU ZHHFRP SUIMGR WHIRTRZ L) LOWRXDQG/
-XCH " HPEU
, QAR HOV PXUHV
) BZUERS IRPHO 7HIIFH, GF
C 0 THKER®R\ @
7KH&RP SIQ AGQRMDYHID QRIPXUHINQYHXR HWDVXCH RJ HHPEHU

) ®ZU&RS IRPHD 7HIDH, QF

Q' HHPEHU 7HUIFH, ¢ D &DCDADD FOQIRY HAMY 1Q Z KIFK WH &RP SIQ KOG 0Q RZ GHIKLS LQMIMAR S7THUWFH  ZD/IFTXUGE ) ®ZUSRS 76; 9
y/: 5 27& )/: 3) D7RRQR KHIGHOWHGFOQIRVARP SI) Z W RSHDIR/IQ& DD ( XURSH DOG$ XWADID 2) GZ U, QEFFREDGFHZ LW \KH SXURKDHDI WP HOWRU
V\DQUOANRQ HIFK \KOWKREEHUR 7HUFHUHYHG \KOU/ILQ) BZ Ul RUHTFK 7HUIFH\KDUHKHTS \WH? ) BZ U, QYHWE HOV

7KH) GZ U, QrHAR HOA R GHG DVOUYDOH Z W FKDQIHYLQ! UYDOHUWHFRIGHEDVDFRP SRHQR 2 \WHU H SHOH LGFRP H GHMOQWWHFRQGHHG FROIRIEDAG\WEAP HOVR
RSHIDARY/ 7KH&RP SO WFRA-GERIV/R PIIRQDG P LARQIQWHWUHOQGM] P RQMVHG-G-XQH UASHANHY DEGDERWR P LARQIQERK R
WH\MUHH DQGM] P RO SHURGYHIEHG-XCH 7 KHVHDP RXQNVU-BUBHAH RO HY/LOWHI DUYDOHR \WH) GZ U, QrHI HAQWKH UASHRANHSHIRGY




0 HPEH)H693// &

,Q-0oMY WH&RP SDQ DGO HPEHYI6693 / / & CQHMY \WDAGYHEBSY FOQITRY \GHAILF \R\EOMH 30 5693° 1QZ KIFK WH&RP SOQ RZQHGD P HP BHIKLS
LQMINVHOMIG QR DQDI UHP HIMQGHUZ KIFK WHERP SDQ. WMQHGP HP BHYKLS LQMIMAVARP SUMCY RZ GHIKIS IQO 569 3 LQH FKDQIHIRUDUWHBDHR WH&RP S
IURP [Q | XUKHUREQ DARQWR P DNHDQ LGRUHP HQBOLQMR HQVRUSD: P HOMWRO 569 3 DG FHIBIQRKMHUGRQ P RHIY FROUGHDIRD

,QOEAURO R WH UBAIROR \WH&RP SO IV RZ GHIKLS LMK WHERP S0 UHIONOKHS LW WIKWR CESSRQADP HP EHUVRWHERDGR 0 5693 $ VD UAKOWKH
&RP S QR (RYHUKDG \WH CHAN \R H HAVH QU LFDQAIQ OHFH RHJO 5693 DG FFREQIO DVR -0OMY WH &RP SI0. GVFRQIMHG CFFRQIY) | RUKLY
LQYHR HQEHAHHTXW P HMRG

,Q6HBWP B 0 5693 \RG \XEWIQMDD OOWR LW DAVHNV SXUXOR DQ DWVHASXUKDH DIWHHP HQWV, Q FRQGHANRQ Z W WKLY WBQRNRQ WH &RP SDQ UHRHYHS FDK
SRAHH/R P LARY Z KIFK UHBUAHMG \WH &RP SIQ IV SUR IDIB\KDHR- WH FDK FRUGHDINRQ UHFHYHS B 0 569 3 DAKHFRIQ) R \WHWIQLRANRQ 7 KHFDK SURFHHBY
UHAGWH&RP SIQ V0 569 3 LQYHIR HOAMDDRHWR ] HR DG WWXAMGLQDJIOOR P LARQ Z KKK JOQZ D/WERWEDVDRRP SRHOR 2 WHU H SHOH LGRRPH QGHWV

$VIQRYRQ PHPEHUR 05693 WHE&RP SIQ Z DV HOM®G R W SIR IDW\KDH R D) DEAWRIDOFRMGHDIRY BFHYHS B\ 0 5693 SXUXDQMR \WH DAHASXUKDH
DIUHHP HOWZ KLFK. FRXQE LGFOGH VHRXUAMEY RURMHUIRIP VR QRQ DK RULQ NQG FROUGHDIRY DQG KRTEDAN CP RXQN UL D5 Z KHY WFHYHS DG AMMEXMG B\ 0 5693 ,Q
) HEOOW WHERP S UFHYHG \KIWWR FRPPROWEANR : 0 7HKER®)\ ,F 1DAT 0 $36 DWKQRRI\ DOG R\ DUH LG UDKKAMUH SIRIGHUVR WH
FOQTELVIQGAMY  Z KLFK UBUAHIMGWHERP SO0 VSUR IDDAKDHR \WHDSAWR ICFRUGHDIRQUFHYHGE 0 569 3 SXUXDMRWHDIEXUFKDH DI UH-P HOAV7 KH&RP SDQ
WFRIQ] HSDARWR P IARQIQERK R \WH\KUH DQGM] P RO SHIRG/HIGHS-XCH Z KIFK DU LGFOIGHG DV FRP SRHOVR 2 WHU H SHOH LGFRP H GHMOQWH
FROGHOHG FRORIEDME WM HWR RSHIDIRQY| RANRHSHIRGY 7 KLY P RQABBIHINWHFKDQ HLOWHI DUYDOHR \KHO $ 36 WKDUWW/IQWHUASHRARYHSHIRGY
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7KH&RP SO0 TV SURSHWW DG HIXLSP HOAMGHADVXCH DG HHPBEU ZD/FRP SIMGR WHIRTRZ QY LOWRX\DQG/

-XH " HHPEU

1 DG

YXARQIVOEEXTEQ) [P SIRYHP HOW
7HIOAP SIRVHP HON

) XUQAMUHOGG L] MUY

0 ORCHY DOGHIASP HQW
&ROMKAIRQLOSIRIVAN

| RN/ CFRXP XOAMG-SUHADIRY
3URSHW DQGHIXSP HOAGHW

7 KHEP RXQWVUERWE DY FROMKRNRQLO SURT U SUP DUO UHIDMRWHGHYHBSP HWWR | CAOMVIQS QISR 0 %HYH® 0 $ DJG0 LORG * (
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7KH&RP SO IV OFTXUHG LQBQI LEGI DMHV DY XCH FROMMGR WHIRTRZ 1QJ LOQWR\DGY

T HIKWG
DHIDIH 1HV
P RWY DARQ $ FRXP XDM5 zall]le)]
SHIRG \ HOY &RW P RWDANRQ YOOH
7WDGHIP HOQG WGP DWW
| [FHQAY/ DG PAWRP HUEDH
1 RQ AP SHMDIUHP HQV
(WP DG I XWMUH P RMY DRQH  SHQHIRUWHERP SOQ IV LQBQI LEBI DMAWDNXH ZD/D/IRBRZV
<HUHB@EQ ' HHPEU
5HP KGR
7 KHHIW
7RED
7 KHFKDQIHVLQWHFDW 1) YOOHR \WHERP SR IVJIRREZ LOIQWHWUHP RQKVHXEHE- XQH DG ZHHDVIRBZV IQWRADIB/
YOOAH DYDY
. LGS FDOMMRQ
YODFHDNVXH

0257*$* (6$1' 127(63$<$% (

7KH&RP SO 1V P ROV DG GRAY SO DEG! DUH UHERAG LQ \KH D) U DM RQ \WWH FRQGHQVHS FRQURICDAMG EDDIGRH WKHHV XQEHUWH FDBIRQ/ 0 R H/ DG GRAM/ SO CEGH
PUHANVOQG0 RWWDIH/DOGCRM/SD CEG! GHAR XUV

0 RuaDIH/
7KH&RP SO VP RMDJHEDDRY LFXAQ) CRRXHS LOMIRIWDVXCH DG AP BV ZHHARP SIMGR WHIRBZ 1Q)  LQWR\DBY

-XH " HPBRU

YONR 1H ( Q@G+ 1 H %-OREG 0 $ DGO IG3DERR 0 $ SURSHWAY
YONR 1H ( Q@G : LPLQWD ' ( SURSHW
" X4 XRQG\BMYDN: $ QD ,/ DG+ DUNEXY |,/ SURSHWWY
" X4 XROQGVBMYDN: 0 HURSRDY |/ SURSHW
6RAN3RIMYDONE 0 WOHIRY ,/ SURSHW
7RBCP RMDJH/SD CE®
/ HW 0 RMDIH/SD CEG! FXUMHOV
0 RMIDJHVSD CEG! GWPAUHMER IR




7KH&RP SIQ P DQEIQY D CP HIGHE DQG UABAG P RWWDIHDIUHP HWZ W\KHYDONR 1 H ( Q@06 Z LW DOLOMMXNDMR SHUDQP Z KIEK P DMBVIQS$ XIXW

WH3$PHGG % ( 0 RMDIH  7KH$PHIGG % ( 0 RMDIH LY VFRXBG B \WH &RP SDQ IV SIRSHWAIQ 1 HZ %H3RG 0 $ DGO IGEPERR 0 $  3URHDY/IURP \WH

$PHIGG Y ( 0 RWIIHZ HHXHG R SO GRZ Q D SUMRXV P RWDIH R PIARQZ MW \WHYDONR 1H (QO@EGROWH1H %WHIRGSRSHW O PLARQR

RAMBOAQ) SURP IMRY QRAM/DVAVPAWHGEHBZ 7 KHPXUHASRINARQ/R \WHRAMBDAQ) SUGASICEDDFHXQEHMHS P HIGHS%AL ( 0 RMDIHDAYXQH DG HHPEU
Z HHCBSWA LP DAD DG UASHRHD

7KH&RP ST P DQEBQ/DVHREGP RWWIHZ LK YONR 1 HZ ( QJOQG WDV VUG E. WHERP SIQ VSURSHW 1Q: P LIWD ' ( WH39%4L (' HDZ DO RWDIH  7KH
P RMDIHP DMUVIQ Z W P RONO SUGASDODGLOMMMMED P HON 7 KHIQMANDMLY SHUDQD®  Z 1\ WH UDAM DOV HYHY [ LYH\ HOWY/ VR \RHWKHD SUP H UDM

AV ZI\MDIGRUR SHIDQRP 7 KHCH WOQMANIDM DEWWR HQAZ LORFFXULQ6 HBWP BHJ 7 KHRPXUWHERWRQVR WHRAMBAQ) SUICH SDOEDDICRHXQGHWH
%l (' HDY DHO RMWDJHDNVXH DG AP BV ZHHDSS K P DMD DG UAS-HRYHD

7KH &RP S0 POQEQ/ D PRYWIIH ZIW ' X4 XRQ 6\BM YON 2 6% 1O FRIGHANRD Z W LW SXUKDH R SURSHWY/ IQ$ QD ,/ DG +DUAAU /| WH3' X4 XRO

ORWDH 2Q0D0 R HFK\HUWH' X4 XRQ0 RWDIH EHRP H/ GH XQBW LY U H3 | RUDCRAMHU\ HOUDAD UDM GHMP IGHS B ' 6%V H HRXRYH FRP P LWH 7KH

" X4 XRQO RWSDIHZ DVUHIHZ HGLQO D DADWDMR SHIDRP 7 KHPXUHMBRWRY/R \WHRAWMBQAQ) SUGASICEDIFHXQE-UMWH' X4 XRQO RYIDIHDVXH
DG HHPEHU ZHHIBSK LP DMD DG UASHRLHD

,Q-X0 WH&RP SDQ SXUKDHS\WH DG DG EXRQY LQZ KLFK IWRSHDAW IWFDQITEVAVGHIOY 1Q0 HARSRDY |/ 7 KHSXUKDHSUFHFRQIMAMGR \KDUWR \WH
&RP SDQ VFRP P ROWRN Z KIFK Z HH YOOHG DV ROWHEMR WHWIQLAMRY DOGSD R R WHHBUVUP 0QQ) PRWDIHEDDIHR P LARY , QFRIHAIRY
Z WM KLY SXUADH \WH&RP SDQ HOMUHG LOR DVHFROGP RWDIHDIBHP HQAZ MK 6%IRJ P LAIRQWDAP DMUIVIQ-XO DOGZ KIFK LQWID B-DWLQMAMDAD IDMR

SHDDE WH X4 XRQO HARSRIVO RWDIH 7 KH LQMIMADM ROWH' X4 XRQO HARSRDY0 RUDIH LY DEWMMS HIFK \ HOUEDVHG RQ D FHMELQ LOAMMNDM LG
SOVDP DJLQ $ VSOWR WY WDQLRAIRY WHVHIBUZ D/ SIRNGHG Z LW D RZ QHIYKLS LQAMINQO DU+ REQIVO HARSRDY/ / & 30 HIR  WHERP SO0 VVXEMADY WDA
RZ Q/WHSURSHW DG KRB/ \WH UHIAG P RO HREQIDARY UHSAQ) WHERP ST WRZ GHIKLS LOMBND0 HARWR 7 KHPXUHERWRQ/R \KHRAMBOAQ) EDDGFHR
WH' X4 XRQO HIRSRDVO RVDIHDVXCH DG HHPEU ZHHIBSK LP DMD s3] UAGHRRHD

,Q) HELQW WH&RP SDQ HOMIGLQR DP RWDIHDI P HAZ 1\ 6RAK 3RIMYDCN | RUNH SXUPKDVH DG GYHBSP HUWR DSURSHW Q0 WOHIRY ,/  \WHS 6RAN 3R
YONO RWOIH  %0lQQQ) LOSXIXW  SXUKDQMR \KH CP HIGP AR \WWH 6RXN 3RWM 9N 0 RMDIH \WH P RQKMD SD P HW R SUGASTODGGE LQMMNDIJWIDAG
OSSR LP DMD Z WKVKFK SD P HAZP RXQWVH [ HRRYHWURXIK - XCH DIAZ KLFK WP HOTUHP DQQ) SUGASDOLQMMMNDQG ! HVDHGH

3LRP IMR) 1 RMW/

3URP IMRY 1 RM5 HIMHP HQV

,Q0 DK XM L DSRMRQR WHSURHHBYIURP \WWH+ DARQ 7UDQMAMRY GHIGHSEHBZ WH1RM  WHERP SO UHAMKG PLARQR SUCASOONG LOMMINRY
SURP IMRY - R IWXHG LQ SURYLRXV | VADO: HDLW/ VR CRRUHAWMG LA YIGO0D0G LOMMMRDOLQMURLY &RIPXUH® WH UP DQQ) G-EWAVARXQAR CBSUR LP DAD RQ
RHR \WHUAMHGSURP MR GRAV \KFK GVFRXQAKDYLQY DUMHDI URP WHIMKDFHR Z DUDQIVDMRKHGAR\KAK SURP IMRY CRM Z DVIX@ [P RMYH5

3URP MR 1 RM&RHMRYY

* XUQY \WHWKUHHP RQIVHIGHE0 DK WHKRGHUR DQRMIMKHGE! \WH&RP S LQ-XCH ZUWDQRAMBAQ) EDDFHR  PLAR) FROMWG  PLARY
R SUGASOOD0G 0SSR LP DMY R ODFFUHG LOMINQR \KOUW/R \WH&RP SDQ W FRP P RQWRAN 7 KH&RP SO0 LWKHG \WH KRTHUDQ P HIGHG DOG UANDMG

SURP IMRY CRMMP XARGHRXVZ WK \WHFRQYHMRQWIQLRANRQUSUAHQMY WH P LARQUP DQQ) EDDFHGH




Ve QDHIHVR WIQOANRY \WHQRMRTHARYHWG P LARQR SUGASIOOR \KOUWR \WH&RP SDQ VFRP P ROWEAN $W HHP BHU WH
RAMBEQ) EDDFHROWHIP HIG-G DG UAMBIMG SURP IMRY GRMZ DY/

" XU \KH\MUHHP RONVHIEHS0 DK \WH CRMRTHUFRQYHINMG WH UHP DQQ) SUGA.SDOEDDRHR QR \KDWWR \WH&RP S0 VFRP P ROVIRFN
DOGWHCRMZ D/UAMIG 7KH&RP SO0 AGRABFRGID JOQ/RUIGRWHAYDIMQ) 1R \WHHARQHMRY/

3URP MR 1 R, WKHEDV3 XUKDHERMGHDIRY+ . LGS FTXMURY

,QFRIHANRQZ W \KH. LQGS FIXAMWRQ VHIRM  WH&RP SDQ IMXHG | RXUN HIUSLRP IMRY QR DJJUHI DY P LA@RQ DANHWDMR SHUDQP R\WWHP HP BHY
R. G WH3. IQG1RW  7KH&RP SDQ SOG P IAIRQR SUCHSIOGAUIQ) \WWHSHIRGMCAHWH. 1QG$ FIXAMMRY' DM $ WXQH \WHPXUWHABRINRQVR \WH. 16
1 RWDIJUWHIDMS P LAORQ

SURP IMRY 1 R, WXHGWR 3 XURKDH&RP P HADOO HKLF®Y

LOSXIXW  WHERP SIQ. HOMHG LR D QRM DI UHHP HOAZ W ) LUKAG LMY HOWT ) HEHDDS.UHAVS QRO RIWH SXUADH R DFRP P HRDOYHAF®! \WH?) LKA LY HOAT 1 RM
7 KH) LKA LMY HOAT 1 RAMEHDY LQMIAXDAKH IDMR SHUDP OGP DMAVIQ-XO 7 KHPXUHABRWRQ/R WHRXNBREQ) EDDIGRHXQEHH) LKA MY HQAT 1 RM
DAERK - XCH DG HHPEU ZD/CBS LP DAD

,Q-XCH WH&RP SDQ HOMMGLQR DQRMDI P HOAZ W $ @ ) LODGAD] RAWHSXUKDHR DVHFRQGFRP P HIADOYHKLF®! \WH3$ @ ) IQDADOL RM  7KHS @ ) LQDGADO
CRM EHDLY LOMIMADAKH UDM R SHJDQP OQG P DMUV/IQO D 7 KHPXUMASRMRY/R WH RAMBOAQ) EDDIGRH XQEHWHS @ ) LQDGADDL RM DAERK -XCH
DG HHPEU ZHMHIBSK LP DMD

3URPIMRY 1 RM, WKHGE 0 DUD HG+ HPS, QF
QBHBAPEH)  WHERPSI) SOG  PIAIRQR SUHASIRQD  PLARQSUPIMRY RMIMKGI) B 0 DUW0 H3+HPS,F RHR WH&ERP SIQ WZ KRD RZGHS

WEMGDUHY ,Q0 DK XM LI DSRWRQR WH SURAHHEY I URP WH -+ DEJRQ 7UIQORMRD WHERP SO) P OHIQIQMMMED PHUWR P LAR) DG SAGWHUP 0QQ
SWHASICR ~ PLARY

$WFKR -XH 0G' HHP B \WH&RP SDQ Z DVFOWY 1Q) DQOFRXHGIQMIWEDDGHR DSSUR] [P DMD UBIHHIY) [QMINGHRQWMYGRM
) XWUH3D\ P HQV
7 KHIXWMUHSUGASDCTP RXQVGHXQEHWHERP SDQ. RAMBRAQ) P RYSDIH/DQGQRM/SD CEGIDVXCH DUHDVIRTBZ V 1QWWRADQG/

<HUHE@Q' HHP B

5HP DQAHUR

7KHHO WU

| BV GMRXQW
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,QD\HIHVR \WQIARYIUR 2 AREH)  WURKIK) HEXTWY WH&RP SO0 \RBOQDIJWIDMR PIARQR FRMHMEGIGE-QMBY WHE 0 ' HEHQMBY \RDQ
X LADMS LQAMNRCDOLQYHWRUSXXOQAR DQ TP HOGHG VHRXUMEY SXUFKDHD) UHHP HQW

$VR 0 OUK WHKRGBHUR WH 0 HEHQMUMY KOG FRQYHWG \WHHQMH P LAROR  SUGAL.STONG UHIMMS CRRUKHG LOMBMAQR WHE.RP ST VARP P ROVBRNLO
DVHIH/R FROMHMR)/ DAFRQHYRQ SUFH/HDOOR R DFOBXOMEDHIIHR WHALD YROP HZ HIKMG SUFHSUHFHIQ) WHAMR FROMYRY 2 | \WHHFRHMRYY
P IIRQR SUGHSDODJGOSSIR P DMD R CFRXHGLQMWZ HIHFROMIMGLOR \KDUVR FRP P ROWREN DAD FROHMRQ SUFHR SHAKDHOAUQ
\WH WUH P RQMY HIGHG 0 DK $ GAWRTO DUPDOQQ L RUWIHOMKHQVFRXQAR CSSIR LP DMD L GEAGVRXQAR D5SUR LP DM WK
QVFRXQAKDYIQY DUINDIURP WHIMKXOFH R Z DUDQNDMRKHG\WR\KH 0 ' HEHQMUY  DQG UL EHGH LADOFRQHMRQ IHDMUM R CSSIR LP DMD KK FROMMRD
| HDMUHKDYQY DUMVHDI URP DRIQWHP RH HP BHEGHG FROHMRQRSWRQRQWHFRP P WY HOAEDM  Z HIHIXQ@D [P RUY HEXSROWHI LCDOFRQYHMERQR WH 0 ' HEHOMUWV $ @
FROMHMRQVZ HHH I HAAMG Z DIMOQWHWMP VR \KHG-EHOMMHDI WP HOV DGOFRAQIO WHERP SI) AGRMFRGIN JDQVRIGRKHVIOFRIGHRANR)Z W WHHFROHMRYY

0(==%$1,1( (48,7<
6HIH/% & RQYHIAE®I3 LH HILHS 6\VRAN

Q WHERP ST HMUHG LQR DQH FKOQIH DI UHHP HQAZ LW \E R XD LADMG LOANMIRDOKDUHKRTHY \KH? ( [ FOQHS JUHP HQV ZKHIE, WHERP SIQ L IMMHG
PLARQR SURP IMRY CRMV\R WHE R [QAPANR DOKDUHKRTHY MK RAVZ HHUAMBGLO0 DK DVSOWR WHSURP IMRY CRM UAMSP HOV GHAUEHG CERYH HH1 RM

0% L H AOQHS \KOUW/R \WH&RP SDQ 1V FRP P RQVIFFN SUMRA® DFTXAUG B \WH \E R LOMBAMR COKOUHKRTHY | RUDQ HDXOOQ® BHUR \KDWR QL0
G MG 6HUHY96 FROMNEGISUH HIHGWRAN . \WH? 6HUHY/% 6\REN

,Q FROCHRAIRD Z AN \KH ( [ FKOQIH $ JUHP HOMWH &RP S (1BG L DFHWIFDM R GHLI DR Z WK WASHRAR \KH UKW DQG SUHHIHIFHVR \WH 6HIHY % 6N DQG L D
FHWIFDMR HIP LQDIRQ\R WO DEWKDA/ R \WH GHIFY$  FROYHWED! SUH HIHG WRAN R Z KIFK QR KDUAY Z HIH IMXHG RUROMBIEQ) DAKHWP HR (1000 R \KH BV R

DARRU] HE DG XQWHKHG\KOWA/R XQG-WLI DAG SUH HIBG RN

7 KHKROHYR 6HIH/%6\REN \WH? 6HIH/%+ RTGHY  DUHHUYBG\R FDXWKHOQP BHUR' YRMYHDXOOR\WHQP BHUR \KDH/R FRP P RQURANLQRZ KIFK WH\KDUWVR 6HIHV%
6WWAN DUH FRQYHWE®! WIHKHUZ LW \WWH KRTGHY R FRP P RQ WRFAN D/ DMQIGI FDW RQP RWAP DMLY + RZ HYHJ \WH DN LUP DRYH YRM RUFRQHQAR \WH 6 HIHY % + RTHY YR

\FEDDMD DV D FIW LV UHTXULHG | RUFHMEQ CFVAN-D B WHERP SI) LFOGQ) WH [P HIZP HQARUUSHDOR  FHMEIQ FKOMMUSURYMRQY INXEDIRQ RUZ IGEQ) XS R \KH
&RP S0 FUDINROR AN VHIR AR WHBHIN/% 6\RAN DG RURKHUDRNGH LQHGLQWHFHWLFDMR GAMICDIRD

7KH 6 HIHY % 6\RAN \KOD Z 1\ BASHRANR AYLGHIG WKW DG WKW RQ INXEDIRY Z LQAQ) XS DG AMROMRY UDQN VHIRUWR WH &RP SO0 1V FRP P RQMBRN 7KH&RP S0
\KDOQRAGHFOH SD. ROVAANDIGHDD GYIGHIB/RO\KDW/R D) RMHUFDW RUVHIH/R FCBABOWRAN R WHE&RP SDQ - XQBW/\RH6 HUIHY %+ RTHYWHQ RAMBOGEQ) \KDD LLYXA
UHRHYH RUMP XQEHRA® UHFHYH DAYIGHIGROHIFK RAMBEQ) WKDHR 6HUH/%6VEAN LQDQ P RXQAFDBXDMS SXUXIQMR WHFHWIFDMR GALICDIRQ

,QWHHHIR DO YROQEY RUQROQEY ONXEDRY AMWROMRORIZ LQAQ) XS R WH&ERP S WHKRTHUR 6HUH/% 6\RAN KDOEH HQNBG\R EHSOGRWR WHDXHVR
WHE&RP SI) DYDLOE® | RUGMUBAMRO\R W WRANKRTHY EHRIHOQ SO P HQAMKDEH P DEHR WHKRTHYR FRP P RQWRANE! UDRQR \WHURZ GHIKIS \WHIR  DQLP RXQA
SHINKDHR 6HUH/% 6VRFN HDXCOWR SOVD) GYIGHIBY G-ROHE EXVWKCEOGWHIRQ Z W D) WP DQQ) DAHNV GWMEXMG SR DB P RY WHKRTHYR WHWKDBVR
6HUH 9% BVRAN DQG FRP P RO WRAN EDHG RQWH QP BHUR \KDW KHEB B HIFK \KAK KRTHU WD | RUVKLY SXUERVH DIDVKAK VHRXUMEY DV L WH KOG EHHD FROYHWG \R
FRP P RQUIRAN

$WIQ WP HRQRUSURAR\KHM \ HOUDQRYHYOY R WHLWAOGFHAEMR WHEHIH/%6\EAN L \KHBHUH/% -+ RTEHY KDYHWHRSWRQWR FROMHWWKHUNKOUA/R  6HIHY/% 6\REN
LQR FRP P RQWRAN DAD FRQHMRQ SUFHR SHUMKOH Z WKRXAAKH SD P HAR  DEAMWRIOFRQUGHDIRY 06 1L WH&RP S KDYWH RSWRQ R FROMNDID EXWRABIY
WOQOD\KDWR 6HIHY/% 6\RAN LOR FRP P RQ AN DAD FRQYHMRQ SUFHR U \WHA® YROP HZ HIKMGDHDIHSUWFHR FRP P RQVIBN WHE9: $3° H AHBY
SHUNKDUHI RUDABDIAR HIV FROHPAYHWEEQ) A VSURNRWHEMRQZ KIFK \WHERP S0 JLYHVGRIFHR \WFK FROHMRQWR\RHB HIH %6+ RTHY




2QWH@ IRBZI1Q) WHMI \ HDUDQRYHYDY R \WHIMMXOFHR \WH 6 HIHY % FROYHINE®! SUH HUHG WRFAN . DORXAMEBAQ) WKDWV R 6HIHY % 6\RAN \KDDDARP DNFDD FRQYHW
LQRFARP P RQWRAN DVIRTBZ V

JWHMIW @ 90 $3 VW \KDQ RUHDXBOWR SHIWKDOH WH&RP S3Q \KDOKDYHWHRSWRQWR L FRYHWIDWKDUWAY R 6HIHY/ % 6 AN LQR FRP P RQ IRFN DAD
FRYHUMRQSUFHR SHMDH DGSD. FDK R \WH6HIHY 9% + RGHY HDXOOR \WH QL HHFHERRI HHQWHMI W @ 9: $3 DG SHMDOH RU IL SO DKW
\KH6H IR/ %+ ROGHYHINXBOR SHMDH

JWHVIW @ 9: $3 VIUVDAMDD  SHMDOMH WHERP ST \KDTKDYHWHRSIRQWR L FROMHWIDWOUA/R 6HIEV% 6VREN LOR FRP P RQWHEN DADFRYHMRD
SUFHSHMDUHHDXOOR WHTXRIHVR SHAKDHAYIG-GE WHV[W @ 9: $3 RUIL SD FDK\R\WKHEHIH/%+ REHYHXOOR SHAKDH RU LLL RO
DOWKDUV R 6HIHY % 6VRN LQR FRP P RQ WHFN DAD FROYHMRQ SUFH SHIMKDUH HIYXCOWR WHMEW @ 9: $3 DG SD FDK VR WH 6HIHY % + RTHY HIXOOWR WH
QAIHHFHEREHD — SHAKDHDGWHM[W Q@ 9: $3

7KH&RP SR \KDTDADDWP H/Z KHYWHEHUIHY % 6 AN LYV RANBACQ) UAHYH DG NH-5 DYDOEGIRWR - LW DKKRU H EXVWKQWXHG FDBAMUOWRFN | RUWHSXUERHR HIHANY
\KH FRQYHMRQ R \KH 6HIHY % 6\WAN \XFK QP BHUR W GXO® DAKRU HG \KDW/ R FRP P RQ WRFN D/ \KDODIURP WP H\R P H BH \X | [HHQAMR HIHRAKH FROYHMRQ R D@
RAMBACQ) 6HIH/%6\RAN

6HIHVE& & RQYHIAE®I3 LH HULHG 6\RAN

,Q0 DK WHERP S0 HOWLHG LR DVHRXUMAY SXUFKDVH DI UHHP HOWZ [\ + DGR+ HOSKFDUHO DXMU) XQG 3+ D8RG Z WK UASHPWR DILICACY ICAANVR XS \R
PLARY \WH?3+ DARY) CAAW  LQH AKOQIHIRUGHE ® GAIQDMS 6HIHY & FROMMEGI SHHIMGWHN R WHERPSDQ WH26HIHVE 6N DOG Z DUWDQN VR SXUKDH WH
&RP S0 WFRP P ROVIRFN \WH? + DARQ7 UDRIRS

$VINHFRMQ) R \KH-+ DER) 7 IQRNROLO0 DFK + DARQSXUADHS P IAIRQR 8 QWDADSUFHR SHUS QW CFK 8 QUVARP SIMHGR RHWKDHR 6HIHVE
6VRFAN QG D | RXU\ HDUZ DUDQMR SXUFKDH \EZR DQG RGH KDD WKDUWR FRP P ROVIBAN 7KH &RP SIQ IMKHG \R + DARQ \KOUWR 6HIHY & 6\RAN DQG Z DUIQN \R
SXADHXS \RQDIJWIDMR \KDUR IWFRP P RQWIBFN ( CAK WKOHR 6HUHV& GVRAN LYV FROYHMNEG! DA DORQVRSIRY LQR | LYH\KDWR FRP P RQWRAN 06
HOFK Z DUDQAVH HIAMCEGIDADQH HFVHSUFHR SHUNKDUH 7 KHZ DUDQN CUHVVEMPAR HOLD WP LDARQL FHABEQ P LWRQHY DUH CAKUHYHS DG \WHP DNANDOHR WH
&RP SO VFRP P ROWRFN UHTFKHY FHUSEQ SUGHMP LGHS GYHY 7 KHIDIUYDDHR \KHZ CUDQVROWHIMMOFHE@MZ DY PLAIRY Z KIFK [P RXQIZ DVUHFRIGHGLO$ GAWRIC
SOG IQFBMID 7 KHERP S LPAGFRIWR. P LAIRQUADMG\R WHIMMXOGFHR \WHHVHRXUMAY Z KIFK Z DV UHFRUGHG DVDUHSRURQWR $ GAMRIDOSOG LQFCBAMIOQ0 DFK

, QFRIGHARQ Z W \WHFBMQ) R WH-+ DEIRQ 7 IIQIRMRY \WH&RP SDQ (LG5 DFHWIFDAMR G DIRDZ LW WASHPAR WH UKW DG SUH HIHIFHVR \WHGEHIEY& VRN 6XFK
RN LY] HR FRXSRQ QRQ YRI5 KDV D AMXLEDNRQ SUH HIHIFH HIXDOAR LW RUL LGDOMAOGRH SUFH SOV GHROUHE EXVWKGEDG AYIGHIE/ + REHYR 6HIHV/& 6\RAN DUHHONBG
R UFHYHAYLGHIG/RQDQDY FROMIMGEDLY

21 WH PIARQR SRAHB/UFHYHGE WH&RP SO0 1QO DK P LAIRQ Z DV X\HG VR | XQG FROMKANRY DG XSIWDEVR FHIBQR \WH&RP S0 IV RZ H D06
P DEHG| CAMMY D06 P LARQZ D/XVHE\RSD GRZ QGRS LHDMGLOMBMANHHL RM

1 RIXUKHJI XQAQ) KDY RAPXUMG XQEHUWH + DAIRY) CROW DG RQ$ XIXWY WHERP SIQ DG+ DARQ HMMIHG LQR DEHRQG S P HIEP HWR WH 3XURKDHS JUHP HOA
SXUXOQAMRZ KIFK LOQMJDID D + DARQVREQDIRQWR SURYIGHIQ | XUHUIXQAQ) \R\WWH&RP SO DOGWHERP SO0 IVREQ DARQVR IMKHDQ | XURHMHRXUMEAR + DEIRQZ D/
WPLDM E + DARQVWKWR CSSRON HODGHLIGHHWRWHERP ST VERIGR QUHRARYZ DVHIP LQDMS QG F AHIBQFRYHION UAMIRNY \WHE&RP S0 WLGRXUMHIHR

Q. IQEBMIHNZ HHHIP LCDMG




672&. +2/' (567(48,7<$1' 672& U$6(' &20 3(16$7,21

&RP P RQ6\RN

Vo) DG WHERP S IMWKHGOODIJWIDMR \KDUWVR FRP P RQWIRANLQDVHINVR FRHMRQVR DSURP MRY CRMLOQWHRUILGDOSUCH SOCEP RXQA
R PLAORYR ZKEK \KDLAYZ HIHIMKKHG LOWHI LOWIDOWUR UAKE) LOWHSURP IMRY CRMEHQ) 1X@ SOGOGUHNIG HH1 RM

" XU WH\WUHH P ROV HIGHG - XCH WHERP S0 IKHG \KDUVR UMMEWG FRP P RQWRAN DARADMG Z WK SUVRAG LAKHG\MERUSIROY | RUFRP P RQWRAN
Z W DIUDQAEDMI QUYDDHR DS LP DAD

,Q0 D WHERP S MKHG \KDWR BMMRRGFRP P ROWHFN Z W DJUDQAEDMI QUYDOHR CSSIR LP DMD LQFRQGHANRDZ WK \KHCSSRQN HOWR \KH
&RP S0 WG &KIH ) LGDGADCR |1LFHU

,Q0 DK WHERP IO MKHG \KDUWVR UARIRAGFRP P RQWRAN Z W DJUIQAEDMI DUYDOHR CSSUR LP DMD LQH FKDQIHI RUFRQXAI) \HYLFH/

$PHGHGDOG5 HMMG  6VRAN $Z DUG DQG, RHMYH3 @Q

7KHERP S WS PHIG-GOWGS HABAG — 6\WAN$Z OGO, HOWH3M WH? 300 SURMGYIRMWHIZ DGR ROWNRQ/VR SXUKDHWHERP ST TV FRP P RQVIRFN
SURANRSURYY  ARFN CSSUHADIRQ UKW 36$5V  UAKMRRGWRAN GH HUHG VRN GYIGHIG HIXYDBON SHIRUP DRH\KOWY RURKHUMEBAN EDHG SHURP DQFH 7 DB/ 006
RM-UMBAN RUFDK EDHGLZ DB/ $Z DB/FIQEHIJWIQAGXQG-UWH  3ORQWR WH&RP SDQ VHP SR H R LFHY DG QRO HP SBR HHQUHRRLY Dv'Z HIDDY FROXAEN DG
DSYMRYR WHERP SDO DG IWAKEMADUHY

© DUDQN
$WXH Z DUDQAMR SXUKDHXS \R \KIW/R FRP P RQWRANZ HHRAWEQAQ) Z W DZ HIKMG DHIIHH HAVHSWHR
,Q$ SO Z DUDQN Z HIH H HIVHG LQ D FDKGW WIRRNRY XQEHUZ KIFK WH&RP SI) Z WKHTS \KOUA/ XQEHOLQ) \KFK Z DUDQW DQG IWKHG
\KDW/R FRP P RQWRAN
6N 2 SWRQ/
,Q-XH WRAN RSWRQY Z HIH H HIAMHG LQ D FDKBW WDQLAMRY XQEHUZ KIFK \WH&RP ST Z LWKHTS KO/ XQEHDLQ) \KFK WRAN RONRQY DQG MKHG
\KIW/R FRP P RQMIRAN
$WXCH RONRQ/\R SXUADH XS \R \KOW/R FRP P RQWRFN Z HIH RANIBOECQ). Z W D Z HIKWG DYHIIH H HIAVH SUFHR DQG DZ HIKWG DYHIDIH
WP DQQ) @HR CESUR LP DMD R HOY
7KH IJUDQAGM I DUYDOH/ R RMRQY VR SXURKDH FRP P R RN JUIDMS LO\WHWUHH DG M. P ROV HIGHG - XQH Z HIH FP DMG XMQ) WH %DFN 6FKRBY YDODMRD
P RGHZ L\ \WHI RTBZ L) DXKP SINRQ/
7KUHP RQKV 6L P ROV
HG-G HG-G
-XCH -XCH

(WP DAGAH LO\ HWY

ORI

5 AN | BHHLQMAXNDAY

" IIGHEG\ IH




6\IAN YDWHG & RP SHODARD

7KH&RP SO UHFREHG RN EDHG FRP SHODIRQR PIIRODG  PLARQIQWHWUWHDGM] P ROMYHIGS-XQH WSHANHD DG PLARQDEG
P LEIRQLOWH\WUHHDQGM] P RQMVHG-G-XCH UASHRARYHD

5(9(18(
7KH&RP SO0 VP DQ\RXUHVR BYHHDHARP SUMGR WHIRTBZ LQ)

3URGAENOBY UHEIOD0GZ KRBAVDB! + GUHAWDBYR FDOQTRY DOG FOQIELY LG XVHG SURSAWSUP DUO B \WHE&RP SO0 v UBIOEVGHOUHY DG Z KRBV RSHDARY/
1QO DACAKAHAV , CRYOQG D/R WH. 1QE$ FIXAMMRY' DM 0 DY @QG 7 KLY UYHXHLY UHFRIQ] HEZ KHY SURGAW DUHGHIYHHG RUDNHBICSRONV R \DB

5 HDOHXIAM UHQBLY + UHQEOLGARP H DG DEAWRCPOUHNO HY JHHDMS TURP GDMQ) R WH&RP SDQ VMBIM R WH DWUHIXORY  FRP STOQAFDQIRY | CHOMY \R W
FOQICHEY CRHHG FIHQWV 5 HQEOLGHRP HLV IHHIDD DI H5 CP RXQABHUP RQK \KDNAFDIAY RYHMH URSHRRYH GDHWLIP v Z KB DEAWRDOUHEO HY DIHEDHGRQ
DSHAHQWHR WIQABYHIXH/\KDA AHHG\VSHALLHGOP RXQV

0 DQIHP HQNTHHY + 1H IRUSURMGQ) \KH &RP SO0 1V FDQIELY FIHQN Z W FRP SUHKHLYH RHMUIKWR WHU FDQITELY FXAIYDIRD  SURSAIRY DG GVGHROW
RSHDIRYY 7 KHHI HVDUHEDHE RQDSHIAHIBIHR VKFK FOHM] UAYHXHDQG DHUHFRIQ] H5 DAMMNHYEHVKDHEHHSHIRP H

6XSSO SURRXUP HOM: UADBIR FXGWDIRQ DG SURGKARD WARXUAHY \XSSTHY DQG HIXSP HQVIFTXWG B\ WH&RP SO 1R RS (DIMRIOYHIERY DAGVRXQAG
SUFHY \R IWFTHWV DG \MLLG SOV Z LMOWHFDQITEVIQGMY 7 KH&RP SO UFRIQ] HVWLY BYHOHDNAMUMHGHIYHY DOGOFR-B\BFHR JRRO/E. \WHSXUKDHU

| LFHMQD | HAV+ BYHDHI WP WH\DBIR \WHERP SO VELDQG-GSURGENW LFOGQ) Y4HMAV( GAHYVDGG. DP ) XMRQ DG URP WH\KETFHMQ) RUFRQMPMGEDQG/
(FOAQ) +HIBUDGG 7INC 2@P  \R UIXDME QVSHOUHY WURKIKRAMAH 8 QUAG G\BIMY DG 3XHWR 51FR 7KLY UBYHIMH LV BFRIQ] H5 Z KHD WH SURGFW DU
GHYHIG

7KH) LCDQRLOCS FFRXQIY) 6\BELG/ YRGS FARXQIY) 6\BQEGY&RAIDIRD  5HHIHIURP &RQACFZ LW &XWRP HY DV/IP HG-G B \MEHIXHO® [WKHG $ FFRXQIY
GVDIEDLB/S SEDMY WL DO HIMY \R UHFRIQ] H UHYHOHWR G-ELEIMHWDOM HUR' JRRG/RUVHLYLEH/AR PXVRP HY/LQ DQ P RXQAKDAH GRV\WH FROGH DNRQWDNMW SHRVR
EHHONBGWRLQH FOQIHI RAWRHIRRG/RIAHYFHY 7 KHUFRIQUROR UYHHLYGHMP LOHGE. SHIRUP 1Q) WHIRTRZ L) FROHPIAMWHMAEY

, GO \WHFRQREPAY Z [\ DFXRP HJ
, GO\ WHSHJRUP DOFHREQI DARQYLOWWHFRQREFAY

" HMP LCH\WHWIQCRNRQ SUFH

$ EFDMWWHWDQLANRQ SUFHVR WHSHJR P DOFHREQI DARQVLQWHFRQUMPAY DG
5 HRIQ] HUAYHOHD/AWHSHIRP DOFHREQI DRQMDMI LHG

$ GAWRDID Z KH DERMHJSW LV IQROHGLQSIRIAQY) JRRG/RUMHYIFHAR WHE&RP SIQ IV FTHON DGHMP LCDNRQLYP DEHDAR Z KR \WH&RP SO0 ROWHRMHUSTING LV
DAY LQWHFDSCAMW DyAKH SUGASDOQ\WH\DBIMBQURNRY DG Z KR MKHDIHQATUDQILQY) | RIIRRG/RMHYFHAR EHSIRVG-GE. \WHRKHUSDMY

7KH&RP S0 LVWSLFDTD FROUGHIHGWH SUGRLSTOL IWARQURY \WH\SHALLLHG JRRG RUVHIYLEH EH RUMVKEK JRRG RUVHLYLEH LY \MDQM HUHG R LW FRHQA7 KH&RP SO PO DOREH
GHP HE\R EH\WH SUCASDOHYHDLL IWHIDIHY DQRAHUSDINY DY DIHQMR\DIM VRP HR WH SHIRIP DQFH REQIDIRYY RQIWERKDD SIRIG-GWHERP SI) L \EN/RQAHMEIQ
UASRQIELONY REQIDMRY/ DG UMW LU SRWARHY FHYELQ CELONY DQG GVUHIRY RU UL RAHJUHBYDQNQAFDRY R \WH\DB! ,| GHHP H5 DY IHQMKH&RP SIQ Z RX@ QR
UHFRIQ) HUAYHOXHI ROWH SHUIRUP DQPH REQ) DR IMERHY QRADIN




5 HYHQHI RARHWUHDQGM] P ROMVHIGHE- XCH DG ZD/ARP SUMGR WHIRTRZ Q) LOWR\DQB/

7KUHP RQMWVHIGG 61 P RQMVHIGS
-XH -XH -XH -XH

3URGENHYHOH
SURGENDBY IO
3URGPNDDY  Z KRBAVDBA
7REDBRGANDBY
2 \MHUUYHOH
5 HOCHADM U-QIY
6XSSD SIRRXUP HOW
0 DIHP HQVHHY
| IFHMQ 1HV
7RIECRKM-UBYHOH
7REDHHOH

0$-25 &86720 (56
7KH&RP ST AGCRMDHID PAMRP HYWDNRQUEXMS  RUP RMR \RBOUAYHHIQDD RO WHWWUH DQGM] P ROK SHIRG/HIGG-XCH DG

$WXH RHPAEP HUDFFRQMSIRJ  RUP RMR WHERP S0 TV DFFRXQIVUHFHYCEGI EDDFH WSUAHQMY) CBSUR LPDAD R \WH\RBCOFFRXQIVUHFHYCEBILO
WHDJJWIDM $W HHP BHU RH PP HUDFFRQMG IRU. RUPRMHR WH &RP S0 T CFFRXQN UHFH.YCE®! EDDGFH  UBUAHMY CSSUR LP DMD R \RMC

CFFRXQV UFHYTEBILQWHDIJUHIDM 7KH&RP S0 SHIRP VRIRQ) FUEWAYDODIRY/R LW RXWRP HY DG IHHIDED GRAY QRABTXLUH FRIDMDORQ CFFRXQNV WFHYTE®! 7KH
&RP SIQ P D.QEAQY/DQDERZ DFHI RUGRENKCCFFRXQNV DQG KIMRUFDOBRAAY KDYHEHHD Z MMQP DRI HP HOVH SHABINRY/

/($6(6

$ WD HP HQMKDADHGHMP LGHEVR EHGDWHYZ LW DWP JUHDMIWDQRGH\ HOUDWHOAFRXQMG I RUB. WHUFRIQWROR WIKWR XVH DWHMKDAB-SUHHARHE.RP SO IV UWKAR
XVH DD XQ@EHDLQY DAHNRIMHODHMP DG GDHICELMNY \KDABEHHIARH&RP S0 1V REQIDARQWR P INHGDHSD P HOVOUMQJ [P WHODH 1 RQ BDHARP SRHOV
Z MQGDHDI UHHP HNDUHOFFRXQAG | RAFSOLDMD

5LIKWR XVH DAHN DG REQIDARYY D BFRIQ] HG DAKH FRP P HRHP HOAGDM EDVHG RQ \WH SUAHQAYDDH R GDH S P HOV RYHUWH GDH WP X\ L) \WH &RP SO0 IV
LGRBP HQEOERURZ 1Q) DM 7 KH&RP SDQ IVBDHWIP VP D LGFOGHRSIRQ/AR H \WMIG RUMP LCDMWH GDHZ KH WY BDRIED FHYIQWDAKHERP ST Z L@H HRVHWDA
ROIMRY / HDHH SHQHIRUBDHSD P HIWLYUHFRIQ) H3RQDWRELI KAWICHEDLY RAHAKHBDHWMP

7KH&RP S LV \WHOWHH XQEHM] RSHDIMY GDAH/ DG | RXUILQIGAH GDWHY 7 KHH GDHY FRQELQ UHQAKRIED VOGS HXAMKP DY HADDIRY/R GDHSD P HOVIRUKHWSHR
| CAOMY EHQ) GDHE 7KH&RP SIQ WHFRIQ] HY BHOAH SHH RQ D LI KWICH EDLY RYHUH H SHAMS GDH\MP  LGFOGQ) FOGFHIDEG! ROWRQ SHIRGY Z KLIFK WH &RP S
IX® H SHAMRH HRVH & HVBQGDH/BTXUHWHSD P HIWR SURSHWW ] HY LOXUDGFH DG RUP DQMIDGFHFRAVLQ DEAMRQVR \WHUHED P HON

7KH&RP SIQ GDHAKHI RIBZ LY | CAMNYXQEHURSHDIY GDH/

" HIZ Db+ VIXOHIHAR BABIOSIFHIQDP XAVXVHEX@IQ) XQEHUDILYH\ HIUGDHWDM SWVIQ$ SUO  \KDAKHERP SDQ. KDV GYHERSHGLOR DFDQITRY
AVSHOY Z KIFK IVAKEBGDHG\R WD QFHQHG FOHW

" HDZ D+ D VIXOH I RRAZ DBHKRAH R Z KIFK WH&RP SO GYHBSHS VIXOUH | HHAQR D FXAYDARQ | DM DAY EHQ) \KEGDHE R W FOQIELY
QFHQHGFTHQAT KHBDHH SLUWIQO DK Z W DQRSWRQWR H \WMG\WHWMIP | ROKUHHDEAWREO, HILY




' HDZ O+ D VIXOH | RRABUHP VAV Z KLFK WH &RP SO0 GHYHERSHG LQR D FDQTRLY SURGAINRY | CAAW Z W RILFHY/ DG Z KIFK IMKKEGDHY W LW FOQTEY
QHQHGFIHQAT KHODHH SLWWIQ- DAY DOG FRQEIQV DO RONROWR GHIRMDMDQH WMRQDAMHHIGR WHODH

1 HDD+ VDXOHITHNR DR LQGMMBOEX@Q) WDAKH&RP S0 KDV EXXONRXWQR D FOQLEHY FXAYDINRQ | CHAOW Z KIFK MBDIQY VR BHAR LW FDQIEHY CRHQHS
FOHMXQGHUDVXEBDHZ KIFK Z LOEHFRMP LCRXVZ W WLV GDHH SLLUIQ) 1O

0 DACAOAHN £ VIXOH HAR RIFH\SDFH Z KIFK WH &RP SO XM HY DV W FRIESRIDM R [ LFH/ XQ@GHUD GDHZ W DUHDAMG SOW H SLIQY 1Q ZLWK DD
RWRQ\R H WG WHWMP | RUDQDGAMRIO LYH\ HIUSHIRG

0 DY@G+D VIXOHI RRAR R XQWZEDWY HOAXQGHUD GDHWDN SILVIQ-XO

TKH&RP S3Q GDHYP DRKICHY DG RN LFHHIXLSP HQAKQEHUI LDAH GDAHY \WWDAH SILHITURP ) HEUOY \KURXIK ) HEU@Y Z MWK WP VEHQ) DP DMUSDWR WH
HRERP LFXVHXCOHR \WHEDVHG SURSHW

7 KHFRP SRHOVR BDHH SHOHIRAKHWUHDIGM] P ROMVHIGG-XCH DG ZHHDVIRBZV IQWRADG/

7KUHP RQMWVHIGG 6l P ROMVHIG
XH X X :

XH

2 SHDMY GDHH SHOH

) ICDFHODHH SHOH/
$ P RWDMROQR WKWR XVHDXN
, QMR BDHICHDMWY

7RI LEOFHODHH SHOH

$WXH WHZ HIKWMG DHIIHUP DQQ) GDHWP VIRIRSHDMY GDAVDGILDIFHEDA/ZHH  \HOWDEG  \ HILY UASHRYHD 7 KHZ HIKWG DYHDIHGWRXQA
DMXVHG\R GHMP [GHWHWKWR XVHDXHVDQGEDHMEONYZ D/EHEHD OB | RUDTBDAY

) XMHP LQP XP BDHSD P HQNDVR -XCH XQEHUDDORQ FOFHIEGIGDAYKDQ) DOLQWIORIHP DQQ) WP R P RIHWDQRGH HOUZ HH LOWRXDQG/

25HDY Jless sy
GDH/ GDH/

5HPDQER

7KHHW

7REDBDHSD P HQV
| HW LP SOAGLOMMW

,Q1RHPEHU WHERP SDQ - HOMMG LQR BDH DIUHP HOVIRUM]  BIOSURSHWNY HIFK Z LW VIXOUH | RREDH EHETHHD ssc VDXOH HIMOQWHWBIMR 2 KIR
HIFK DQ32 KIR/ FDH DG FRIDBAMHD \KH32 KIR/ FDHV  ( DFK 2 KIR / HDVH KDV DQ LQUIOBDH SHIRG R HBYHQ P RQMV ZL\K DP LGP XP UHAR SHUVDOH | RRW
ZKFKPRQNFUDH/  DOQOD , QWHHHAKHERP SIQ VY DGGRHRUP RHR WHM 2 KIR FOQERLY QFHQAY | RUZ KLFK IWKDG SUYIRX® CSSTHG WHERP STQ)
FOQH WG \WH\WWMP R RHRUP RIHR \WH2 KIR/ FDAV\R WD\ HOLY Z [\ &7 R DEAMR0! LYH\ HIURSMRQ/WR H \MIG XSRQWH SD P HAR IRUHDFK H \WQGHG 2 KIR
/ HDH DQGGHHBS WHSUHP MAVR KK H WIGHGGDHV LQR DFDQTEVAVSHOOY




,Q) HELOW WH&RP SIQ Z DVCRINIHG\WDAZ D/[Y DGHGDFOQIEVAVGHROY CEHOHIURP WHWEMR 2 KIR 7KH&RP SO0 LV/LY OMEY WHI LCDOYHU LFDARQ SURFHAAR
EHFRP SOIMGE. \WHMWBIM $ VR -XCH WHGDHWP VR WH2 KIR/ HDAVZ HIH DDGW KD RH\ HU DG FFRAEQIO WHERP S0 KDV CRABFREHGDUIKWR X\H
DAHNIGG FRUMSRIEQ) GDHIEON ROWEDDFHKHV, QS SUO WHERP S0 H WIG-GWHWMP R RCHR WH2 KIR/ FDAY DQGWHUP DQQ) 1YH2 KR/ HDFVZ HH
WP LCDMS

5(/$7(' 3$57< 75$16$&7,216

7KHERP S VAR SRIDMR | LEHDHODHS | URP DOHQM LOZ KIFK WHERP SIQ VI RP HUGKIH ) LDGADCY 11LIFHU GRZ \WH&RP S0 V&KIH $ GP LQMADIYH2 [1LFHU 28$ 27
KDV R LOYHXR HQNQMBMA7 KIV GDHH SIUWIQ2 AREH) DG FRQIBIQVDILYH\ HIUH \MMRQ ROIRY ( [ SHOHY LGRXUHE XQEHUWLY GDHZ HIHCBSUR LP DM IRU
ERKR \WHWMUH P RO SHIRG/HIGHG-XCH ssc DQGOBSUA LP DAMD IRUERK R WHM] P RQK SHIRG/HIG-G-XCH ssc

7KH&RP SIQ SRRXUA QAMHQV @E HIXSP HQVPXGYDIRQ \KSSTHY [ XUQWMUH DOQG WRY [URP DR HQW RZQHG B\ WHICPLO R \KH &RP SDQ IV &KIH 2 SHDI 2 (11U
38227 SXAKDH/IUP \MVHOW\RBBG ~ PLARQDEG P IARQIQWHWUHDIGM] P ROKMVHIGG-XCH WSAYHD DG PIARQODG  PLAORQIQ
WHWUHHDGM] P RQMVHIGG-XCH UAGHRRYHD

7KH&RP SOQ SD VIR DI ROWWH UYHOHIHHDMS | URP LW ( GAHY SIRGAWICH\R DQHOMY RZ GHGE. \WH&RP SIQ V&2 2 DOGIWGEHIRU9 IFH3UMGHIAR 600V
3693 60BY  XQG-UDUR DOV DIWHP HQNV7 KLY DIUHP HAZ DV TP HIGHG H 1 HAYH - DO ZKH}E [PRY RKHUP RAILFDIRY/ WHUR DOV SHAHQWIHRCQIHG | RP

RODIVIBVR %AV ( GAH/ SRV L DG R Z KRBVDBIOBVR H M) SIRGAWZ MMQWHSIRGANICHL \RBALA® B \WHERP SDQ RUCFHOHG
B \WHE&RP S IRUVDBIE \MLG SDWY UAS-RAYHD DGG L DG R ZKRBVIBIVIDVR | XMUHGHYHESHE SURSFWZ MO \WH SIRSAMIHL \RG AR B WH
&RPSI) RUCFHQHGE WHERP S IRADBIE. WILG SDWAY UASHRMWHD 7 KHDJJWIDMUR DOMY GHR KLY HQWY Z HIHDSSUR LP DAD DG | ROWHWUH

DGM] P ROMVHIGG-XCH UAGHAIYHD DQGLSSUA LP DMD DG | RAMH\MUHHDOGM] P RQMYHIGG-XCH UAGHRRHD

* XU WHWUHHDQGM] P RQMVHIG-G-XCH RHR WH&RP SO0 VP DV RZ QHG\KEMADUHY SOG DJJ U DM GMIEAR)/R oG WASHAHD R
WH&RP SDQ V&KIH ([ HAWH2 111FHU 3&( 2 DQGIWES 2 Z KRRZ QP LRI HIXAW LOMMMWVLIQWKAK \KEMGDY ' XUQ) WHWUHHDQGM] P RQMYVHIGG-XCH WY
P DMWY RZ HG\KEMADY SOGDIJWHIDMAMMEXNRQY/R C5SUR LP DMD DG \R\WHERP SIQ V&( 2 DQB&S 2 UAS-RAIYHD

* XUQ) WHWMUBHH DG M) P RQMY HIGHS - XCH RHR WHE&RP SO0 VP DNRUMW RZ QHG WEMGDUHY SOG GMMEXRY/R oG UASHRIHD R D XM
HP SEA HHZ KRRZ Q/DP LGRIMY HIXUWNY LOMBMNOVKFK \KEMGDY

" XUQ WHWUHHDQGM] P RQKMVHIGHG-XQH WHERP SDQ SXURKDHG L H3 DAV DG FROXANY VHYLFH/DIJ WD DG ASHAHD 1URP \BIR
HAMHYRZ GHGE IR R \WH&RP SO VIHHICP DOHY ' XUQ) \WH\WWHDQG M| P ROMVHIGG-XCH WHERP SDQ SXURKDHG | 1 H5 DAV DG FRQXEY \HYFHY
1URP \KHHHIMYDIJU-IDAY) CSSUR LP DMD DG UASHRALYHD

*XUQY WHWNUHH DG M| P RQMY HIGHS - XCH WH&RP SIQ SXUKDHG 1] H5 DAHVR DG WASHRAYHD (URP DQHQMY RZ GHGE\ DQHP SR HH
* XUQ) WHWUHDQGM] P ROMVHIGHG- XCH WHERP SIQ) SXUKDHGIL, DAAVR DSSH LP DM DG WASHRAYHD |URP WIVHP SRR HH

7KH&RP S0 VP RUWDIH/Z W YONR 1 H ( Q@G ' X4 XRQ 6\BM %OQN  DQG 6RAN 3R %OQN DH SHIRDD JXOIQMG B \WH &RP SDQ V&( 2 DG WH&RP SQ IV
&$2




&200,70 (176$1' &217,1* (1&,(6
0 DU @QG/ MWIDARQ

) RIRZ LQ) WHFRQWP P DIRQR \WH. 1QG$ FAMRD [Q$SUO  \WHO DY @G QM DARQEHE HQWH&RP SIQ. DOGWHP HP EHYR! . 1QGZ DVGWP IMHGLOIWHINHY Z W
SUHMGARH DQGWH SO KDHUHPDHGRHOGRMHUR D0 DQGDOFOIP VEHE H)WHP

" I3IHAR/ DZ \KIW

Q' HHPEU \KH SOV \R WKLY CRINRQ HOMHS LQR D JGEDOFRQ LGHNOVHABP HOADGG UHBD/H DIUH-P HOVDERQ) Z W \WH SO VR \WWH DR HOMRQGHG 0 DY QG
QUDARY $ \VWKHVP HEDM WHERP SIQ VZ KRD RZ GHG\KEMADY 0 DU0 HS$GMRY,F 20 0$° OUG-HXQUHJS 1SIHAR 20 V' IBIHAR  RHR WHIRP HUP P EHYR
. 1OG HOMIG LOR P HP EHYKLS LOMIMEXUAKDH DI UH-P HOASXUXDQMR Z KLFK \WH&RP SO Z RXT@ SXUKDHO V * [3IHARVLQMAVIQO IDDJG0 DWO ' 8 SRQWHFRXWY
DSSURYDOR! \KH SOMMT MRQAP RINRQ | RUDSSURYDD RQ-XCH WHSXUKDHR 0 V' 3LHURIV LQMN Z DV FRQXP P DMG 7 KH SO HBDHS DIDALHRADQG GHUIYDYH
ROIP VDI DQMRHOGRAHU DG DWSXOWRQGP WIQ) DOFDIP VOQGFRXQMFDIP VZ WK SUMNGFHZ DV LBGZ WK \KHFRAW

YONKSW & @LP
Ve \WH&RP SDQ V0 0 + \WEMGDY \RTB D5 GHIYHIG KHP S VHHG LOMHIRY \R * HRDQYD* GEDD,F D. HIWAN EDHG FXAYDRU SURGAEHU DG AWIEXRUR
KPS ** HROOD $VWKHWPHR \OB WHERP S0 RZQHSD RZ GHIKLS LQMMNQ* HE.OUD 7KH&RP SO UHFREHS D UADAG SOV UFHYCEGI R CBSUR LP DAD

P LAQRQIURP \WH\OB! Z KIFK Z DVIX@® WHYHGRY' HHP BHJ

,Q) DY * HROUD 86$ * HRDUDV ZKRD RZQHG RSHIDMY VEMADY XQEHJSUHIKH IRP FHIBIQ R W FBEWRLY LFOGQ) 0 * * |, QMM HOW RS / 3
* HROQDV VRRJGQE 30 * *° DIUHG WR FRQYHWD SUMRAO 110G LROQBY EDONXSK SURFHHAQ) ZIW WH 8 6 YONXSW &RXUMQ \WH ( DIMOQ " IMMPAR
. HOMN \WH3YONXSE &RAW LQRDYROQEY &KIBM)  SIRFHHAQ) , QOGAMRY * HROYDOXG* HROIDS 6$IVEMANY +HPS. HOMN // & FRIAMWHD Z LW
* HROYDOWG* HRDQDS 63 WH* HEDJD' HERY  ILGGYROQMHY SHMR/XQGUSKIBM)  IQWHYDNXSE &RXW

,Q0 D D'\MUDQ CEEUHYLDMG VRIFMINRO ELG VDB SURFHW \WWHIDNXSW & RUWRYHUQP HIRYREMAIR)V/E. FUHAVRLY DG WOMKREHYR WH* HB.OUD' HERYZ KIFK
LFOGGWHERP SO0 HOMMG DQRG-UDARR LY WHVOBIR DERUVKEWEQMID COR WHDAHVR WH* HEOQD' HERWARO * *  $ \WIWHFRQMXP P DIROR \WH\DBIR 0T
RUVKEVIQID® DR WHU DAV DG BAMCHY WH * HROQD ' HRRY QND2* * 86% @ DQG2** @& WH2** 86$ ' FHARY ILBG WHU QIXGDMY SDQ R
WRJDQ DR \WH3/ (TN 30J R FRIBAAYDURXY SUSHMRD SD P HOV DQG FRP P HIACORTIP V DI CIQAWMLLG SOM¥Y OTXLEDM \WH UP DQQ) DAHVR \WH2' * 86%

* HBRY DQGP DNHSD P HOMVR FUHAMRLY 7 KH&RP SIQ DG WHXQUHRXUHG FUHEMRLY FRP P LWH | LBG REVIRIRQAR \KAK / LTXLADIG) 3@0 LFOQQ) RSSRMMROVR WHUHBDHR

QUDIRODIOOMKH2 * * 86$ ' HERUVHIRUGEEUO * *  |RUGLEHUICELQN HIXAEGIVVER BCDIRY DOGUHMOR S HMHIH $ VDSOWR \KFK SOQFRJLLP DARQSURFHN
WH2* * 86$ ' HERLYILOG YDURXYREMARQAR SRR VR FOIP VILGGE YOURXVFUHRWRY LFOGAQ) WHSIRR R FOIP LQ\KHIP RXQIR PLAR)ILBGE \WH&RP SIQ

7KURKIK LQMH DG GIWA QHIRMDIRYY/Z WK WH2 * * 86$ * HERY DG WH XQHPXUHG FUAVRLY FRP P LWH WIDEQ) WH REVIRIRQY/WR \WH/ LTXLADIY 300 \WH&RP S0

ULAKHG DQDIUHHP HWZ W WH2 * * 863 * HERLYWR Z WGLLY. WHREVMRAIRO/\R\KH&RP SDQ IVFTIP DUGWR KDYHIWEBSURHG R, \HODONXSR &RXWD/DIHHIOKQHUG
FOIP LQWHLP RXQ/R P LERY

BLOFHWHDSSURYDCR WH/ LTXLEDMY) 3@0Q WH2* * 86$ * HERYKDYHEHHRLOWHSIRFHWR QNGO WHUHP DQQ) DAV GIRID DG SIRHRAY REVIRNRQ/\R RMHU
FURWRW FOIP V DOGSXUXQ) WHFRIBRIROR CFFRXQNUHFHYCEGIDUG&KIBM)  EDQNXSW DRAIFHRDIPV

, Q-0 WHERP SD) DAIKH UIXHIAR \KH/ [TXL.ADIY 3@Q DEP LOVADRUIRUWH2 * * 86$ ' HERLY H HRXWGDZ UWHD WBDHR FOIPV UL D) R \WH&RP SO
DIDOM XURQ &ROKXAMY * RXS 3+ XUIRY D IL(DADOFRQXANY DJG P DEIHP HWFRP SIQ WHEIGHS B WH VHQRUGBQEUR \WH 2* * 86$ ' HRRWY W SHIRP GO0
P DEIHP HQMHYLFHY |RUWH GQEHUDGG 2* * 86$ ' HARY SURUR DG GAUQ) WHUGKDSMU  EDONXSE. DAY 6XFK UHBDH Z D/ H HRAMG LQ FRQGHAIRD Z W D
FRP SUHKHQULYHVHNBP HOAD) UHHP HOAEHE H-D\KH2 * * 86 ' HERLY DG+ XURD , QFRQUGHDARYI RAWHERP S fVH HPURQR WHUHBDH + XURQSOIG D DEAWRID
RWHEDONXSE HABA/R \WH2* * 86$ ' HRRWAR EHLGFOGHGLOWHI XQBAR EHQUWMEXME\R FUGEARY LFOQQ) \WHERP S




2Q$ U0 WH3OQ$ P IQMIDRUIRMWH2 * * 86$ ' HERYILOGDRDGYHIDY SURFHHAQ) DIDQMWHERP SO \HHN.GQ) \R UFRYHUCSSUR P DAD LQFHINO
DEBIHG SUH HHNORIQA HY/P DEHWRO DU0 HG+HP'S ,(F SURMIWHILOQ) R WHEKIBM)  EDQNOR $ WWULQHXMDIY \WH@MAHR \WHHFOIP V \WH&RP SIQ DG LW
FRXQHIER CRAEHIHYHWDAKAK FOIP VKDYHDQ | RMOCRUGIDCP HIMDQGLOMG\R YLIRIRA® GH HIGVKRK SUH HIHIPHORIRY , QDGAMR) B UDRQR \WHDMHR WHFDIP V
WHE&RP SDQ EHIHYH/\KDAMKDY FHYSIQ FRXQIMFDIP VDG SRMEG! WLG SOV FOIP VIOQIMRH2 * * 8 6% ' HEVRLY LQ UHIMRQ VR \WH | LRV DWHIMS LO WH SUH HIHIPH CRIRQ
7KH&RP SO0 DG LW ARXQUHODUH FRQIMXQ) \R KDYHAVAXWIRQYZ W WH3O$ GP LQVDRULQ DQ DR SR URRYH WKLY CRNRQ Z WRAWXUKHU@M DARQRUH SHIH | Wy GRA
NGRZ QDAKMM\P HZ KHKMHNKAK P DAWUFDQ EHUARYHGRULL WHERP SO0 Z LATEHUTXLUHG VR SURFHHG Z LW LW GH HOHDQG FRXQMFTIP V

$VR WHEMR \MVILOQ \WHHL/\MMILOA | LAHNQ RP DIRQD/AR Z KDMBRMR) LI D) R \WH&RP SIQ VDIBZ HSFDIP Z LEHSOG XSROWHFRP SBURQR \WHATXEDIRY
R WHUP DQCQ) DXHVR WH2 * * 86$ ' HRRLY

68%6(48(17 (9(176
7KH&RP SO0 WARP P ROWRFN FRP P HFHGWBEQ) RQWH& DDADDEHRXUMEY( [ FKDQIHRD-XO XQEHMHWANHN P ERD 50
,Q-XO® 0 DU+ REBQIVO VOHIRY/ / & DZKRD RZGGWEMADN R WHERP SI) HOMIGIQRD P LAR) GOQDIUHP HOADQGP RWDIHZ W X 4 XRQ6B\BMYDN
FRXUGE. SURSHW RZ GHGLQ0 WOHIRY , ACRYZ KIFK WHERP SIQ LVGHYHESLQ) LORDIURZ. DG SIRGANRQI AN 7KHETQKD/D  \ HOMMP DOGLQMDED EHOYLQAMAIN

DAKH DM R VEVRAR XSZ OB DEWWR HQARQ HIFK DQXC0BRYHYDY @OMWR WH: DO6WHMRADO8 6 3UPH5DM Z 1W B LOMMHXDM | GRUR 7KH
SFAHGVR WY G Z LOBHXWI H5 I RAKHEX @ RMR \WHSURSHW DOGRNHUZ RINQI FCEMIDHHDY




MP 0 DQIHP HMK' DWAXWIRQVDQGS CDOMVR ) LQDQAD0 RGGAMRQDQGS5 HXWWR 2 SHDARQY/

7KH IRTZLQ AVRAMRQ R \WH ILQDGADOFRQAWR) DJG IAKOWV R RSHDIRY/ R 0 DUD HG ,F \WKRX@ EH UHDG LQ FRIMQANRY Z W WH FROGHOHG FRQRICDAMG [LQDGADC
WP HOW DG WH UHIDMG GRMVNHIHR LFOGHS HOHZ KHHLQ WLV 4 XOUMO 5HERIARY) RP 4 DG WH DXGWMS ILCDGRDOWIMP HW DQG CRMNHHR DOG 0 DADIHP HOW
" DWAXAMRYDQG$OMYR ) [DEADOS RYAWR) DUG 5 HXWVR 2 SHDIRY LGFOGHG LQRAUSQROOSFERINRD) RP . IRUMH\ HDUHGS HR-PEHU ZKEK ZDV
ILBGZLNWHS 6 6HPAULNAYDQG( [ KDQJHERPPIWRD 3 6( & RQ0 DK

2 YHMH
: HOH D P XGAVWEBM RSHDRULQ \KH 8 QWS 6\BWY FOQIEHEY IQGAMY @ H GAYHBRS RSHIDM P DQRJH DG RSWP J H RYyHJ VDXOH THAR MBMR \WH DWUH XDRY

FRP SIOQAVCAOMAY | ROWH PXGIYDIRY SIRGAENRQDGGAVGHMQ) R P HAAQHODGE WHFUDMRDCFOQIEY : HOOR CFHQHRUSUIRSUHBY EUDQB/R FOQIEYVDIGKHP S LAXHS
SURGFAN DR Z WK RKHARS EUDQ5/ LOVHYHIDOGRP HANF P DNV DG RYHMDY

2 XURRP P RQWRAN FRP P HR-GWDA Q) RQWH & DDA 00 6 HRXUMAY ([ FKBQIHH ITHRARYH- XO XQGHMHWANHIM PER 50 ' DG FRQMXH/ R WDGHRQWH2 7&4 ;
XQEHMWHVIP HW P ERO
2Q%$sUo WH3. IQG$FDAVMRY' DM ZHOFTXAWHS . 1QG 7KHESHKWWFY 86$ 3. QG RXUIRP HURTHQMQ 0 Y @G \WDAKR®Y CRHQAY | RUWH PXGYDIRQ

SIRGAIRY DOGAVGHHMQ) R P HAFDCFOQIEY WH? . 1OG$ FIXAOMURY 7 KHI LDGRDOWXKAOVR . QG DUHLQROGHS LQ RAUFRQGHHSE FRORIEDAG | LCDGRDOWEAP HONVI ROWH
SHIRGVEHIXHARWH. LQG$ FIXMURY' DA

2Q0D Z HFRP SBWMG \WH DFDAMRO R R WHHXW RZ QKIS R * WHD* URZWM* IRXS ,(F 3* UHD* URZ\W DO HV \WDAKRTSY D R AXGWDIRQ DQG
SIRGANRQFOQTEY CFHOHIQWHWEMR | CRY \WHS* UHD* URZ \W$ FIXOMURY
" XUQ) \WHEDDGFHR DXGLOR Z HOBHI RPAHE RQFRQIMOXQ) R H HRAMRXUMADMILE J URZ \W SOIQ Z LW SURUIMY RQ DR ARDMFOCHWHI RBZ LQ)

&RQMXQ) \R FRORIEDM\KH FDQIELY EXMGHWDAZ HKDYHGHYHBSHE OOG P DIIH
([ SDUEQ) BYHOH DAHV DIGRXU RREUQNQWHWEM/IQZ KIFK Z HRSHIDM
|, Q0 DAROVANY Z HIQMIG\R RSHOWE R DEAUMRDOASHDUHY DG\ QU LFDQ® H SOUG\WHFDSCAW DOGFOSCEOIV R RXUP DA CAMUGQ) | CRAOW
| ,Q HIZOH Z HIQMIG\R GYHBS DQDGIURID VIXOUHI HHAR FXGIYDINRQ GG SURGAURQ FDECANW DARXUI CAMV 1QO LORG
| Q0 DU @G Z HIQMG\WR H SOQGRXUP DA CRMUCQ) | CROWE VIO FHAIGGRS-ODAVSHRDY 1Q$ QISR
| ,Q,QRY ZHUWAHR® FRHERQWH IFDAVMR) R DY, RY FUIWFDQIELY CFHQH Z KLFK Z LAODHITE®! XV \R EH YHWWFDID LQADUDMS DQG DGG FXAWDIRQ
POQMIFMLY) DG QUMBXRD \R w;wgml-[m UABIOFDQIEY RSHDIRY/ 1Q , @CRY 8 QGHU, @RV FOQIEY @7V Z H KDYH \WH SRAQIIOWR D35 [
DEAWRDOANSHOOUHY | RUDVRIBCR
([ SDIEQ [ORRKHIGI CONBMANURKIK P HIHYDQGOFTXMURQY/DGE (10 Q7. CSSIFDARVIQWEMY/Z KHHQH. QFHMGQ) RSSRUMQMAY DUH DYCLOE®
,FUDIQ) UYHOMV/E SIRGAQ) DIGAMMEXNY RXULY 06 Z LQRQ) EIGBAR X LHG\VDMILE SDVGHYRUB! CFTXLG) SURGFNRQ DG AMIBMR) QFHH/

& UMFDCS FRRXQAQ) 3 RIFHVDQG ( WP DM/

0 DEHP HAV QVAXAMRQ DG DEDOMY R | LQDGADOFRQAWRY 05 UAXAV R RSHIDARY LY EDHS XSRQ RXU FRIGHHS FRORICDMS | LOGADDOMEAP HQV Z KIFK KDYH BHHD
SWEDIHG 1Q DFFREIFH Z W DFFRXQIY . SUCASOY JHHDM DFRHBWG LQ \WH 8 QUMG 6\BMY 3* $$3°  7KH SUHBODNRQ R WHH | LDGADOWBAP HQV BT XV \R P DNH
HXP DAV DQG MGIP HOV\KDADH HANKH U-BRWAG CP RXQIVR  DAHV QRO WYHHY DG H SHOHY DG UHIAMG GWBRKUHR  FRQMY HADMHN OQG (LRGN © HEDHRXU
HXP DA/ DQG MG P HOVRQ KIMRUFDOH SHIHFH NORZ BGIHR PXUHNFRQBWRQY DG EHIHYHY R Z KDAFRXES RAPXULQWH | XAMUH JLYHQ DYDLOEBILQ RUP DARY , | CRADOUHKXIV
QAlHNIQILEDD® (WP P DEIHP HMV HANP DMV DG SURVIRIRYY \WHH FRX@S EH D P DMUDOH | HAARQ RXU FRGHHSE FRORICDAG | LOCADOMBM HV © H FRMGHUWH
IRGRZ Q) CFFRXQIY) SRIAHY R BH ERK \WRH P RIP SRUBOANR \WH SRID DOR RXU | LDCADOFRQAMRY D05 \WRVH \WDABTTXLUH \KH P RARKEMPRYH MGJ P HW CFFRXQN
UHRHYDEG! \WHYDDDMRQR LOYHRY  HANP DIMG XVH XOIYHYDQG G-BUHADIRQ DGLP RUY DARQR SURSHWY DQGHTXLSP HWIGG LQBQILEBI DAV CFFRXQIY | RUDFTXMWRQ/ DG
EXMCHVFRP EQDIRYY GRWFRQIIHGAHY DQG UAHYHY WRAN EDHGARP SHODINRY DG CFFRXQIY | RUGFRP H\E] HY/




$ FARXQN/5 HHYCE®!

: HSURVGHFMEWR RUFTHVIQWHIRP R SO P HQAMPYV : HIP IWRKUFMAWIAN R SHIRP LQ) FMHEWAYDDDMRY/R RXURTHON OGP DQEQQ) DUAHYH DV DSSIFLEG!
| RUSRAQIICFBHEWRKHY 6XFK HYDODIRQY DHMGIP HOBOLQ (DMMHDGLGFOGHD UYL R \WHFTHAY RAMBOAQ) EDDQFHYZ W FRMGHDIRQVRZ DUG\KAK FTHMAV KIRUFDC
FROIBAMRQH SHIHFH DV/Z HIDV SWDNIQ) HARQRP LF DG P DUNHAFRQAMRYY DG RKHUICRRLY $ FFREQI® WH CRMOOCP RXQNV FRIBRMS FRXEG QLI HJIRP H SHAMS TP RXQV
DOGUATXLUH\KDAZ HUHFR (5 DEAUMRDOUAHYH/

, QMR

7 KHQAABDT CEGI YDOHR LOYHQRUHY UBURHON\KH AP DAGVHIQ) SUFH | RULQHRUEYLOWHREY FRAHR BXMGHN GWDTHMP DMGFRAIVR FRP SBURQ DG FRW
QHFHADY \RP DNHWH\OB! 7 KHGHMP LDNROR QHABDT] CEG! YDOHUATNXLUA I QU LEDQAMGIP HFQMQFOGQ) FRUGHDIROR! | CRRWAKAK DAKUQNIH WHDILQ) R DQGI XM
G DOG I RULQMIRY  H SHRAMS I XMUHVHIQ) SUFH Z KDAZ HH SHAWR UD0 HE\ \HIQ \WH LQYHRLY DG \WH FROMFXOODUDQIHP HOVZ WK XM HY 5 FHYHYIRUH FHW
DG RARBIMLOMRY DUHEDHGXSRQ TXOQIMHYROKDQG SURMAAYROP HYIURP GHP DQG | RMFDIV DG QHAB-DT] CEGIYDOH 7 KHHMP DMV DUHMGI P HABOLQQDMHOGG DUHP DH
DAD SRONQWP H X\MQ) DYDDEGILQ RP DIRY H SHAMS EXMGHW STV DG H SHAMS P DNHAFRQEMRYY $ VD UKXEWKH CRNMOOCP RXQAHFH.YHS R VDBI FRXE QL HJIURP \WH
HXP DMG YDOHR LOHQRY  3HIRAF UHYLHZ VOHSHIRIP HSROWHIQHIRY EDDGRH 7KHLP SOAWR 0 FKDQIHVIQLOMARY UAHYHYLYUH BRAGLOFRWR JRROART

( ilP DAVGS VHXO LYHVDQG' HBUHADWRQ DQGS$ P RUYDINROR 3 URSHIVDQG( TXLSP HINDQG, QEQILEDIS WHV

" HBUHADIRY DOG P RMY DARQ R SURSHW DG HIXSP HADGS LQIQILE®! DXHN DH G-BHIEHIWKSRQ HAP DMVR XVH XOQYHY Z KLFK DUH GHMIP LGHS WURKIK \KH H HFMVH R
IMGIP HOW7 KHDAHAP HIAR D P SOUP HR \KHVH DAHIV LY G-SHIGHAKSRQ HAP DMVR  UHFRYHLIE® 0P RXQN \RDAENH LR CFFRXQAYCRRLY \KAK DV HFRGRP LF DQG P DUNHA
FROAWRV DG WHXVH XODYH/R DAV

$ FTXOMURQY DQGYBMOHN&RP BLCDIRYY

&OMIFDMRQ R DQ CFTXMURY DV D BXMGHK FRP ECDIRY RUDQ DAHADFTXMMRY G-5HIG/ RQ Z KHAHUWKH DAFIV DFTXIUHS FROMYMM D EXMQHNV Z KIFK FDQ EH D FRP SB]
MGIP HOM  KHKMHUDQCFDXAMMWRQLY FIDAL LHG D/DEXMGHN FRP ELCDARQRUDMHNFTXMMRQFDQKDYH DML QU LEDQAP SCRARQKRZ. Z HUHFR.GWHWDQLRRD

© HDTRDMWKH SXUKDHSUFHR | DFTXULHG DWHN DG FRP SDQHY R LGHQWLCE®! DAHN DFTXUUHG DG QCELONY DAXP HE DAKHULFTXMMRQ @M | UYDOHY * RREZ L@DVR \KH
DFTXAMMRQ @MLY P HOKUHE D/WHH FHVR - ARQUGHDARQWIM HUHG RYHMH GHAZP RQAR WH CFTXMWRQ GDM I CLUYDOH/R - \WH DVHV DFTXLUHG DOG \WH QCEL QWA DAKP HG
DG WUV \KH H SHAMS | XWUH HFRQRP L BHCH W1 URP. RHUDWHIV CFTXIUAG LQ WH DFTXMMRQ RUBXMGHW FRP ELQDINRQ WDADUH CRAQEYIGDD | GHNIHS DOG FEDDAMD
WFRIQ] HG 6LIQU LFDQAMGI P HINDQG DAKP SWRQY DUH BTG LQ GHMIP LQQ) \KHIQUYDOHR DAHV DFTXLUAG DQG ACELONY DXXP H5 SOMEX@U® CFTXLHG LQUQILEGI DAHN
Z KIFK DUHSUCASDD EDHGXSRQHMP DAVR WHIXUUHSHIRIP DQRHDQG DK | BZ VH SHAMG | URP \WHCFTXLUHG DAHARUBXMCH DG CESTHG GMRXQADMY © KIBIZ HXVHRXU
EHIVEP Dby DQG DAKP SINRQY DY SOWWR  WWH SXURKDVH SUFH DERADARQ SURFHW VR CARXUDMY  YOOH DAV CFTXLUAG DQG QCELAONA DXXP HE DAKH CFTXMWRQ GDM RXUHKNP DAY/
DG DAXP SR/ DUHLCKHIHM® XGRHISIQ QG KEMPNR UH LGHP HOWV, | QLI HBDADKKP SWRQYDHXVHG LWARXES P DRIDTD LP SCRARH SXUPKDVH SUIFH DERFDRQ DQG RXUI LQDGADC
SRMMRQ DG UAKWR RSHIDIRYY $ Q. DENWA HQWR DAHN CFTXULHG RUCCELQUWNAY DXXP HE\KEVHTXHNR \WH SXUAKDVH SUFH DIRFDNRQ SHIURG DUHLGFOGHG LORSHDI) AWV
LQWH SHIRG LQ Z KLFK \WH DWW HOV DUH GHMP LGHG |, QEQILEG DAV WSLIFDD DUHARP SUMHG R WDGEHP DUNY DQGWBEHEP HY/ @FHAY DG PAMRP HUUHIIRQKLSY DG QRQ
FRP SHMDIUHP HQV

| RWE&RQIMYHGAHYDQGS HHYHY

: HOHVKEMRAAR RYRQ) EXMGHY UMY OUMCQY) [QWHRAY FRAHR BXMCHIMKDATH HAAKHHAP DIRQSURFHVR WHFDW L YDOHR DAHW \WHUFRAQ) (RO 006
WHSRMEDV R YOURXY QW FRQMIHAHY $ QHANP DG GW FRQMIHER LV CFRXHS Z KHQ WY SURETE® \WDAD QCELAM KDY EHHQ LGRXUHG RUDQ DAVHAKDY EHHDLP SDLHG 006
WHIP RXQIR G FOQEHWDRIED HAP DAG : HUIXOLUD HYDOXOMPXUHQNG RIP DNRQ DYDDEGIR GHMIP LGHZ KHAHKAK TP RXQN\KRX EH DEWWMG DQG UHFR G DN/
LQ HAP DAV 1QWH SHIRG\WH BHFRPHNGRZ : H DUH VKEMPAGR YOURXY GICOF@P V : H WHYH | RUGI COFRQMYHFLHY DQG B D0 HAY Z KHD \H CP RXQIV DUH SURCE® DG
HP CE®




6\WAN YDVHG&RP SHODWRQ

2 XUWRIAN EDVHS FRP SHODIRQ FRWA/ P HOWKUHE DYWH J UDQAEDM EDVHG RQWWH I UYDDHR WH LY. DL DOG LY UHFRI Q) HE RYHMH UDXAMMVHAYLFH SHIRG Z KIFK LV IHHIDED \WH
YHAMY SHIRG : HXVHWH %DFN 6ROV YDODURQ P RAHDI RUHMP DY WH IDUYDOH R WRAN RSWRQ/ DVR WH GDM R JUDQAV HMP LQQ) WHIDUYDOHR AN RSURQ
[ LBV DAKH JUDQACDM WXL MGIP QA DLEQ) FHYEQ YODDIRQ DIXP SIRYY LGFXAQ) WH YRDMMY R RUMKN SUFH H SHARG\MP R \WH WRFN ROWRD UM [ UH
LQMMADM DOG H SHAMS QYIGHIB/ &KDQIHY LQVKAK DAXP SINRQY DG HAP DM/ FRXGS UAXONQ G| HIHADLUYDOHY DG FRXES WHH R [P SCRARXUHDQQIV 6XAK FKDQIHY
KRZ HYHJ Z R QRAP SCRVRXUFDK | BZ

,QFRPH7O[ W/

© HXVH\KH DAHADE QCELOW P KRG \R CFFRXQIVRULGRRP H\] HY 8 QEHAKLY P KRG GH HUHS LGRRP H\E] DWHIV DG QCELOMAY DUH BFRUGHG | ROWHIXXUBE FROFTXHFHVR
QU HHFVEHE H-QWHY EDLYDQG ! LDGRDOUERWY EDLVR DXHANVDQGACEMMY P HDKUHGXUQ) HIRMG\Y UDM/DQG O V\KDAZ LEHLQH | HWZ KHQWH G HHIFHY/ DM
H SHAMG\R UYHYH * HHWG\Y DAVHVOHUHGEGE D YOODIRQ DIRZ DGFH R WH H WNRXUP DD HP HOWFRGFOIGHY\AKDAM/ P RUHANHD \WDQ GRANDYWH DXHN Z LAOGRAEH
WD H5 7R DAAW WH UFRYHIEOV R DO B DXHV UFRGHE RQ WH EDDIGRH \KHWZ H FROUGHU DIDDYD.OEG! SRUMYH DJG QHIDYH HYGHTH LFOGQ) RAUSDIRSHDY
UAKOV \WHH IMMFHR PXP XOWH LGFRP HLOWH P RIUHFHQA HDY FKOQIHY LQ \WH EXMQHW 1Q Z KIFK Z H RSHIDM DQG RXUI RUFDWMR | XWMUH I CEBILGRRP H , Q GHMP 1QQ)
I XUUHVE CEBGILGFRP H Z HP DNHDWXP SWRYY LGFOXAQ) \WHIP RXQAR WM DG | HIH.DCSUHAVY RSHIDAY LGFRP H \RHUAYHYDOR WP SRUDY G| HHIFHY DG \KHLP SOP HOBIRQ
R | HDUE®! DQG SXGHOME] DADLEY 7 KHH DRXP SIRQY UHTXLUH LI QU LFDQAMGI P HOACERXKKH | RUFDIV R | XWMUH B} CEG! LGFRP H DG DUH FROMMOAZ LW \WH SO0V OO
HXP DM/Z HDHXMQ) VR P DD HRXUBXMQHRY

5 HKOVR 2 SHDARQ/

7TKUHDQGM| P RQKVHXGHS- XCH DG
SHHOH

2 XUP DQRXUFH/R BAYHRHDHARP SIMGR \KHI RTBZ LQJ

3URGEMOBY WABODJG Z KRBVDB + GURWOBY R FOQIRY OJG FOQTAVIQXHG SIRGEN SUPDUO B RXU WBIOGAVSHOUHY DG Z KRBVDB! RSHIDIRYY 1O
0 DACROAHN , @CRY OQG D/R WH. 1QG$ FDAMMRY' DM 0 DY @G :  HBFRIQ] HWLY UHYHHZ KHY SURGEN DLHGHIVHHG RUDNMBICSRONV R \DBY

5 HODHWEAM UHQIBY + UHQBOLGARP H DG DEAURDOUHQED H JHHDMG 1R GDUQ) R RUMBIMR \KH DWUIXDRY FARP SIOOAFDQCIEY | CROWY\R RUFDQETEY
QFHQHG FIHQV 5 HQDLGRRP H LY JHHIE D 11 H3 CP RXQASHJ P ROK \KDAHADDMAY RYHU\WH UASHRRYH GDH WPV Z KIG1 DEAWRBOUHQED! H/ DH EDHG RQ D
SHAQIHR WIQAHYHH/ARDA AHHG\SHALLHGCP RQV

0 DEIHP HQVHH+ | HHVIRUSIRVIAQ) RXUFDQUDELY FOHQW Z W FRP SUHKHOUYH RYHMLIKWR \WHUFDQITELY FXAYDIRY SURGAUIRY DG GMVGHODY RSHIDIRYY 7KHH
| HOUHEDHG RODSHAHQIIHR \XAK FRHOAMT UYHXHDOG UHUWHARI Q) HG D WMHYFHYKDYHEHHQSHIRWP HG

BXSSD SUIRAXUHP HA: UADBIR - FXAYDIRQ DQG SURSANRQ WARXUAHY \XSSOHY DQG HIXLSP HQAWKDAZ HKDYHDFTXLG | R \RS QDMRIOYHERY DABVARXQIMG SUFH/\R
RXURTHQN DG \KLLG SO Z MM QWHFDQEEVIGEMN © HUFRIQ) HWLY UYHOHD\MAKHGHIYHY DOGOFR-BBIAHR JRROVE! \WWHSXURKDHU

1 IFHMQ 1HV+ WYHHIURP WH\DBIR RXUELDQEHG SLRSEW [(FOGQ) %AV ( GAHVDGE. D ) XMRQ DOGIURP WH\KECFHMQ) RUFRQUERARG BDQGBY LFOAQ)
+ HIBUDQG7INP 2 @P \R U XDME GAVSHDUHAKURXI KRAMKHS QUG 6\BIMYDQG3XHWRS LR HUFRIQ] HWLY UHYHKHZ KHQWWH SURGAN DLHGHIYHIG




2 XUUHYHQHI ROWHWWUHHDQGM] P RQKMVHYEHS-XCH DG ZD/ARP SIMGR WHIRTRZ 1QJ LOQWRX\DG/

7KUHP RQMWVHIGG 61 P RQMVHIGS
-XH -XH -XH -XH

3URGANHYHOH
SURGENDBY IO
3URGPNDDY  Z KRBAVDBA
7REOBRGANDBY
2 \WHJUYHOH
5 HOCHADMU-QIY
6XSSD SIRXUP HOW
0 DCIHP HQVHHY
| IFHMQY 1H
7RIECRKM-UBYHH
7REDHHOH

2 XUMRBOUHYHOAH LR DHG VIKW® LQ WH WUHH P RQMY HIGHG - XCH FRP SDUHG R \WH WUHH P RQIMY HIGHG - XCH 2 XUNRBOSURGAENHYHH LGRUDHS
PLAIRY SUP DO DMIEXEE® \R KUKHWHBOG\SHROY FOGIEY OBV 1Q , @CRY DG \WH LFOMROR . LGV VDBV LQ RUMKIVMGH\WH . 106G $ FIXMURY' DM 7KHH
(FUDAHYZ HHSDMDDm R IVIAR GZ HJWABICDOG Z KRBMIBIVIBY Q0 DACAKXVHIN GXHWR LGFUHDHS FRP SHIMRY 7 KH GHRUHDH LO RAURKHUUHYHH Z Dv SUP DUO DAEXEEG]
R UHQADQG P DEIHP HQATHH UHBXAURQY LQ FROGHARQ Z W RH R RAUPXWRP HY DOG \WH . LQG'$ FIXMMRD SDUITD RIVANE. KLIKHUVKSSD SURFXUHP HABHYHOKH SUP DU
DMIEXBEGIR UYHOHJIHHDMG 1 URP RAUFDQITELVFIHOVLY' HIW DHOGE0 DY @G

2 XARBOUAYHOHLGRBDHG LQWHM] P ROMVHIGG-XCH FRP SDUGWRWHM] P RQMVHIGG-XCH 2 XORBCSRGPNIHOHIGFUDHG — PLARQ RJ

SUP DU DAEXEEGIVR KLIKHUWABIOAVSHIOY FOQIEM\DBVLQ, ACRY DG WHIGFOMROR . LGEV\DBYLQRXUBXOVMGFHWH. LQ5$ FIXMURY' DM 6LP LOWRRXU
TXOWURYHJTXDUMJUAXOV GAVRUEHS CERYH \WH GHRUDHLQ RAURKHUURYHOM Z DV SUP DUKD DMIEXSEBIR UGG P DI HP HQWHH UHGAIRQY LQ FRIGHAIRQZ W RHR RXU
FXVIRP HY DG WH. 1QG$ FDAMMRD SOMDID RIVANE KLIKHVKSSD SURFXUHP HOABHYHOH SUP DUO DAMEXEEGIR UYHMHJIHGHDMS | URP RXUFDQIELY FIHONILQ'  HIY DA
DQG0 DY @G

&RWR 5 HHXH * LIRW3URIWOG* IRWO DUILQ

2 XUFRWAR UHYHQKH UBUAHONV \WH GLHPAFRWV DAVRADMG Z LW \WH JHHDARQ R RUUYHDH LFOAQ) QFHMQ) SCANDILQY \XSS® SURRXUHP HOVP DX CRMUQY \KSSTH/
G-BUADIRY CP RW DARQR CFTXUHG LRI LEGI DAHN DQGRKHUISIRGENHIDMS FRIW

2 XUFRWAR UHYHOAH JURWSUR VDQGI URWP DUILQI RAKHWUHHDGGM] P RQKVHIEHE-XCH DG ZHHDVIRBZV LOWRADG/ H A-BWSHA-QEIH/

,FHDH GFRUDH 1URP SURU\ HU

7 KUHP RQMVHIEHG-XCH
SRR UYHDH
* IRWSIRIW
* IRWP DUJLQ

6L P RQMVHIEE-XH
SRR BYHOH
* IRWSIR W
* IRWP DUJLQ

2 XUFRIMR UYHOHLGRUDHG LQ ERK WHWUHHDQG M| P ROV HIGG-XCH FRP UG R \WH\WUHH DG M| P RQMVHIGG-XCH 7 KHHKL KHUFRWW UAXGMG LQ
®Z HUIWRW P DLILQY LQ ERK PXUHAY HOUSHUIRGY FRP SOUHG R WH\EP H SURU\ HOUSHURGY 2 XUKLIKHUFRWAR UHYHOAH LOWKH PXUHAY HOUSHURGY FRP SDUHG \R \WH\CP H SURU
\ HOUSHURG/Z DvSUP DO DMIEXEEGIVR KLIKHUP DX DRMUQ) HP SE HH UHDMGOQG XSSO SRR FOVRWDIJUIDNY — PLARQDG P LARY UASHAMWHD LQWH
WUHDQGM] P RQMVHGG-XQH 7 KRHKL KHUFRWVZ HIH SUP DU® DAIEXBEGIVR FROMXQ) \XKSS® FKOIQIMKHY DG DARADAG KLIKHAKISSQ) FRAV FRXSBGZ W
KLIKHUHP SBR HH UHIDAMG FRWV SUCASDID GXH R RAULGRUHDHG KHIGFRXQALQ FROGHANRQ Z 1\ RXUUHFHQADFTXAMMRQY DG LQ SURFHW H STMRYY 7 KHVH LRB DAY 1Q FRIADDG
WAXANY GFUDH/LQIURI/SUR WIHKAMGLQGZ HIJURW P DLILQVIQERK PXUWHN HIUSHIRG/




284D ([ SHOH

2 XURSHIDY) H SHOFVDHARP SIMGR SHYRQQHD P DUNHIMY) DG SURP RIRQ JHZH.ICDRG DEP LQWDAYH CFTXMANR UADMG DG RIMHU DOG EDG GHEW] SHOHY 2 XURSHIDICY
H SHQAVI RAHWUHDQGM] P ROMVHIGHE-XCH OG  ZHHD/IRGBZV LQWRADXY H A-B/GHA-QEHY

,FUDH GRUDH 1URP SURA HJ

7 KHIGFUDHLQ RAUSHIRQGHCH SHOAVIQERK WH\KUHHDQG M P RNV HIGHS - XCH FRP STUHG\R \WH\KUHH DQG M. P RQMYHIGHS - XCH ZD/SUP DUO GHW
WH KIWQ) R DEAWREOME \R \KSSRWKLIKHU GYHY R SURWPAG UYHDMH IURP H I RSHIDIRQY DV Z HIDDY [URP \WH . 1G5 $ FIXMURY 3HYRIGHOFRW LGRUDHS WK
SR IPDMD R UYHOHIQERK PAUMON HOUSHIRGY FRP SIUG\RCSSUR (PDAD R UYHXHLQWWH\EP HSURU, HOUSHIRGY

7 KHIGRUDHLQ RXUP DINANY DQG SURP RIRQH SHOHVIQ ERN \WH\WUHH DG M| P ROMVHIGG-XCH FRP SDUHG\R WHWWUHHDQG M| P ROMVHIGG-XCH zZD/
SUP DUO DAEXEEGIVE RXUI RRAHEH | RIWR XSIUIGHRXUP DNHIGY [QUDAYHY DG SHIRIHIQRGHMR H SDOGEQAQ) DG GMMEXRQR RAUCFHHG SURGFW 0 DUNHIY
DOGSURP RIRQFRAVLCFUDHG\WRCSSIR (PDAD R UAYHDMHILQERN PN HIUSHIRGY FRP SIUGWRGWAKID R UYHOHLOWHVIP HSUR HOUSHIRGY

7 KHLQRUDVHLO RXUIHZH.OCDOG OGP LQMRDAYHH SHOAVLOWHWKUHP RQMVHIGG-XCH FRP SDUHG\R\KHMUHHP ROKMVHIEHG-XCH Z D/SUP DO DRIEXEE®!
W PUOROR KUKHUVERNEDHGARPSHODIRD)  PIAROR KUKHUGBUADIRQDEG — PLAIRQR KLIKHJICAQN UWHIAG H SHOHY 7 KHH LQRBDAY Z HIH SOMDED
RIVHAR PIARQR BZ HJSRHMRIOIHY 7KH LFRBDH LOWH M P ROV HIG-G -XCH FRP SDUHG R \WH M P ROV HIGHG - XCH Z DV SUP DU®
DMIEABEGI\R ~ PLAIRQR KUKHUMEINEDFGARP SHODIR) D P LARQLGRUHDH LQ G-BUHADIRY H SHOH DG DO LGFBDHR P LARQLQ | CAOW WHDMG H SHOHY
* HIH.DCDOG D LQWDAYHH SHOFVLGRBDIG\R oG R UYHQHLQWHWUHHDQGM], P RQMVHIG-G-XCH UASHRIYHD FRP SOUHG\R CBSUR LP DMD

R UYHOXHLQERM\WHWUHHDQGM] P RONVHIGG-XCH

$ FIXMWRQ UHIG DG RMHUH SHOFVLGFOGHWRHH SHHY UHDMG R CFTXMUNRQY DQG RAHMI QLLFDQARBQRNRQ/ WD HZ RXEB RKHZ [VH QRAKDYH LGRXUHG DG LGROCH
SUR HAURQDCDGGE HYLEHVT HAY \KFK D/BI DO DAWARQXAY SO 1Q) DIHWQGRAHUIHY © HUFRGG P ILARQR CFTXMWRQ UHIWG DG RMHUH SHOHYIQ ERN \KHKUH

DOGM] P RQMVHIGG-XCH SUP DUO WHDMGWR\KH. LGS FTXMURQ DOG WH UFHQAMDY R RXUFRP P RQ AN RQWH & DCDADD 6HAXUMEY ( [ AOQIH : HAG QRY
UFRGOD DFTXVMRQ UHDAG DQGRM-UH SHOMVIQWHWUHHOGEM] P RQMVHIGHG-XCH

© HAG RVHRG EDG G-EW] SHOHLQWHWKUHHP ROMYVHIGHG-XCH DOG\KFK H SHOHZ DVQRP LQDOIQWHMI P ROMMHDHIGG FRPSIBG\WR P LARQDGG

P LOIRQ LQ WH WUH DG M[ P RQIMY HOGHG - XCH UASHRARYHD 7 KiHH GHRUHDAY DUH GAH R \WH KLIKHU WHYH EDDGRHY \WDAZ HIH BITXUHG 1Q | RUDIHG WG

UWHRHYCEGI EDDCHRY




 QMANDG2 WH ([ SHOH . CFRPH 1HV

, QMM SHOVH SUP DO UHDMY VR LQMIMNRQ P RYSDIHY DQG QR SD CEG! , QRMMMNCGFRP HSUP DUO UHDIM/ \R LOMIABFHYDE®! LQ FROGHRANRQ Z WK RAUGRM/ WHFH.YCE®
2 \WHU H SHOH LGFRP H CHMGROGAVINGY GWKHY RORKDQIHYVIOWHI DUYDOHR RXULQYRAR HON DG RKHULQYHWY HOMHDMGLGRP H H SHOH

2 XUCHAQAUAW SHOHGRUDHELQERN \WHWUHDQGM] P RQMVHIEHG-XCH FRP SDUGVRWWH\OP HSURU\ HOUSHIRGY UH BRI RUGZ HJGHEABYHY LOWHPXUHA
\HUSHIRGY 2 XUHARMHUH SHOHZDVY  PIAIRQDQG P LARQIQWHWUHP ROMYHIGHG - XCH sue) WASHRANHY DOGZ DVSUP DUO FRP SIMGR GRWHY
1URP \KHFKOQ HVLQWKHI UYDOHR RAULQYHIR HWV 7 KH\MUHHP ROMVHIG-G-XCH DOR LFOGHE DQRP LOOBRWROWHH WIXOMKP HVWR G-EW

. HUFRGGWRKMUGRPHR P LARQIQWHM] P ROMVHIGHS-XCH DGR SOHR  PLARQIQWHM] P ROKVHIGG-XCH 7 KHPXUHA
\HUCP RQWARP SIMGR P LARQR QRO DK LGFRP HIURP DQLOYHF HQVSOMIE RIVAR D P LARQEWIURP \WHFKDQIHLQI DUYDOXHR RXULQHAR HOV 7KH
SUR\ HUP RQWARP SIMGR D P LARQEWI URP \WHRKOQIHLQI UYDOHR RULQYHWE HIWDQG DQRP LDOBRWRQWHH WIXMKP HOWR G-EW

QRPH7O 3WRIMRD

. HUFRGGIGRPH SRIMRY/R PIARODYG P LARQIQWHM] P ROKMVHIGG-XCH DG UAGHRRYHD

/ LTXLGIW DQG & DSIMICE HRXUAHY

. HKOG FDK DQG FDK HIXLYDDQWR P LRQ DG P LAIRQ DV XCH DG HHPEHU UASHRIHD , Q DEAWR) R WHAVAXWIRQ/EHBZ R RXUFDK
IGZV IR RSHDMY LMY DG IIQDAQ) TRV LGFOGHS KHH SBDH DOR \FH RXU QVAXAMRY R GRO* $$3 $SAOMVAG (%7' $ 1O WH VFRIRD 31 RQ* $$3
0 HDXUHP HOVEHBZ.  Z KIFK GMRARHY DQDEAWRI0 LDGADCP HDXHQRGHIGHGE * $$ 3 Z KIFK RXUP DRI HP HWIOR XVHAR P HDKUHRXUTTXLGW

&DK) GZVILRP 2 SHDNY $ AV

2 XUSUP DY \RXUAHVR FDK | URP RSHIDIY CRIVMNAYDUHI URP \DBVR PXEP HYLQRUGVSHDUHY DG FDK FRIBANRYYIURP RXUZ KRBAOBIPMRP HY : HH SHAWDK IGZV
IURP RSHIDIY CRAMMNAR EHON HRMGE. LGRUDAY DG GHUDHYLOVDBY YROP H/DGWP L) R FRIPAIRY DOGE. SXUKDH/R LOMHIRY DOG\KISP HOWR RUSIRGAW 2 XU
SUP DY XVH/R FDK IRURSHDMY TRV DU | RUSHYRQGHOFRIV SXUKDH/ R SERDILQ) DG RINHUP DALIDYY WNXALKHG | RUWH SURSAIRQ DG VOB R RAUSUIRGFAN DG
LGFRP H\E] KV

2 XURSHDIMY) AWM SIRIGG P LORQ DG PLORQR FDK LOWHM] P ROV HEHE-XCH DG UASHRAYHY 7 KH FKOQIH LQ FDK 1URP RSHDIY
CRMYMEY LQ \KH PXUHAY HDUSHUIRG FRP SDUHG R \WH SURU\ HOUZ DY SUP DU®  DAMEXEED! R PLORQR FDK XM HG\R SO LGFRP H\B] HY LQ WH PXUWHOA HOUSHIRG
FRPSIG\R P LARQLQWH\DP H SURU\ HIUSHIRG FRXSBG Z IW KLIKHUFRWV DQG RSHIDMY) H SHQHY CUMQ) DY Z H FRQIXH R LGRU-DH DG H SDQG RUNDBY CRAYMAY
| RO/ DOG | RRBUQNERN LOWHWEM/Z KHIHZ HPXUWH® RSHIDMDQGLOR RKHDMY

&DK) GZVILRP , QAN $ RRAWNAY

2 XULQYHXCY TR XVHG PIIRQDG P IARQR FDKIQWHM] P RQMVHIGHS-XCH DG UASHRARYHD 7 KHLGRDHLQFDK X\ HLQWHPXUBHOA HIU
SHIRGZ DV SUP DU® DAYEXEEDI\R PLARQR DIJWHDMADK FROICHDIR) SOG IRUKH. 1Q5$ FXAMRYDG BHHD* WRZ\W$ FDAMMRQIQ$SWO DGO D
UASHRALYHD

&DK) GZVIRP ) IQDGAQ) $ PR

2 XUILQAQ) CRMMEVXHG P LARQR FDK LQWHM] P RQKYVHIEHS-XCH DGSRIGE  PLAORQR FADKIQWHM] P ROMVHIEG-XCH . HSOG

P LORQR FDK W ULHP WHRAMBEQ) P LGRIMW LOQMIWIQRHR RXUP DMUMW RZ GG\MEMADUN/IQ-XH  DGPOEH P LARQR DIJUIDMSWCASDOSD P HOVRQ
RXURAMBQEQ) P RMSDIHY/ DG QRA/SD, CEG




2 Q$ XIXW Z HHOMHGLOR DEHFRQGS P HIGP HQAR WH3XUFKDHS JUHP HAZ L\ + DAIRQ SXUXOQAR Z KK [QMIDID D + DARQYVREQI DARQWR SURMGHDQ 1 XUKH
IXQAQ) WWH&RP SI) DQGWHERP SDQ VREQI DNRQWR IMAKHDQ | XUKHN-RXUMI/AR + DBRQZ D/AMP LCDMG E + DARQVWKWR CBSRON HOADGHLIGHR\WH&RP SO
EROGR GUHRRLYZ D/HIP LCDMG DG F FHIBQFRYHION AR WHERP SDQ IVIGRUHTFHR G LQG-EMEHNZ HHHIP LCDMG

YDHS R RAUPUWHIN SHREMRDY Z H EHIHYH RAUPXUHONFDK DG | XWUWUH I XQAGQ) RSSRMQMNAY Z LOEH VK | LEHWR P HARXUDQIALSDMS FDK GHH3/I RUZ RING) FCSMIODOG
FCSMIOH SHIEWMUAY | RUDABDIAKH GH WEZHYH P RQKV 7 KHUDAMDAZ KK Z HFRQMP HFDK LV G-SHIGHNROWHFDK GHHOVR  RXUI XM RSHDIRYY LGFOGQ) RUFRAMT

REQIDIRYY DA XCH SUP DUO AP SIMHGR RAURIMEGEQ) P RYWIIHY OG5 SURP IMRY QRAV DV Z HIDDY RURSHDI) GDAY 2 XUP RWIJH 0QG SURP IMRY CGRM
REQIDIRQARBBGISSI (PDAMD P LARQDVXCH ZLKSD P HONVDIJWIDAY CSSIR (PDAD P LARQIQWHUP DQEHR P LAROLQ P LEAROLO
PIARQLO PIRQL) OGP LAORQWHIDMI 2 XURSHDNY GDH REQIDIRY/ \RBBG OSSR (PDMY P LAIRQ DV XCH Z 1\ SD P HQN
DIJUWIDNY CSSIR LP DAD LQWHUWP DQEUR PIARQIQHFKR WH\HIY ~ WURKIK DG PLORQWHIIWI: HOQIASDMGYRIQ \XEWIQNC
FEBMICUARXUFHAR FROMXHRXUH | RIWVR H HRXAMRXURDAD LE J URZ \X SOQ DY GHFUEHG CERYH
1RO* $$3 0 HDXUP HOW
, QOEAMROR WH [ LODGROOLQ RUP DR UH GRAG LOWLY UHERWZ KLFK L SU-EDUHG LO CRFRUEIGFH Z W JHIHIDID CFRHBAMG CRFRXQIY) . SUGASBYIQWHS QWG 6\ 3* $$37
ZHDMSIRIAQ) DQRO* $$ 3 |LCDGADOP HDXUP HIWR SUR LBELOW + $SAMMMG( %7' $ + DVDVXSSBP HVWRWHSUHHIQ) GVRXAMRQR RXUILCDGRLCOAXAV
0 DIIHP HOAGHLGH/S GWVMG( % 7' $ DVQHAGFRP H GAMP LQHGIQDFFREDFHZ W $$3 H FOQQ) WHIRTRZ Q)
LQMMNGFRP HDQGLOMIWY SHOH
LGFRP VI SIRYIMRQ

G-SUADIRQDIGIP R DIRQR SURSHW DQGHIXSP HQV
P RWYDNROR CFTXLHGLQBQILEGI DAV
LP SDLP HQNRUZ UMM GRZ QVR  CFTXLUHG LIS LB DAHN

RN EDHGFRP SHODIRQ

DFTXMMRQ UHDAWG DQGRKH

®IDOHNBP HQV

RMHUGFRP H H SHOH QHADQG

AVFRQIMXHG RSHIDIRY/
0 DEDIHP HQAEHIHYHAKD/S GG ( %7' $ LVDXVH XCP HDKUHWR DWHIRXUSHIRUIP DORHDQG NG DVIVBIRYLGHYP HDQQ) XCRSHDMY BWXOVE! H FOQQ) WHHIHRAVR
H SHOHAKDADHCRAH GRYHR RXURSHIDIYY EXMGHASHIRP DIFH , QOEAMRY RXUP DIDIHP HOAKVAVS GXUAG( % 7' $ VR XQEHINDE DG ARP SOHRSHDY UAXAVIRRY
CFFRXQIY SHIRGY DG RUILQDGADODQGRSHIMRIDOG-AMRQP INQ 7 KHSIAHQBIRQR $ GUMVAMG( %7' $ LV QRAQMIGHE\R EHFRQUGH G LQINRIMRQ RUDY DVKEVIAMI RU
WHI LDGROO.Q RP DIRQ SUHSDBHGIQIFFREFHZ LW+ $$ 3
0 DEIHP HQABHIHYHY WDALQYHWRLY DG DEDOMV EHHIWURP FRIGHIQ) $ GYVAG (%7 $ LQ DAHMQ) RXUILOGADDUAXIV DG RURIRQ BXMGHV D/ MDIBZ V IRJ
P HDQQII XOFRP SOINRQY QG DEDOMY R WHIGY LOWWHBXMCHY $ GAVMG (%7 $ LVXVHGE P DY LOYHARLY DQG DOV \KHP VHYHY DIRQ) Z L\ RMHUP HAEY \R FARP SO
| LCDGADOAKXOVCRIRW CAFRXQIY) SHIRG/DIG\WRWRHR SHHUFRP SDQHY/
$ VWHH DUH QR WBQELE] HG P HKRG/R FOBX@AY QRO* $$ 3 P HDXUP HOV RAUFDBX@IRY/P D ALIHJIRP \WRHXVHGE DIOMV LOMWRLY DG RKMHUARP SDQHY HHD

WRHZ MMOQWHFDQIEVIQBMY  DOGWHHRHP D GRAEHAUA® FRP SDUTEGIWR P LOWD WBGP HDXUAXHEE, RAHY




SHRAIDIROR 1 HVGFRPHWR $GUMWMG( %7' $ D1 RO* $$3 0 HDWUHPHOW

7KHVIEGIEHBZ WFREAGV1 HAGFRP HVRS GWAG( % 7' $ |ROHWUHDIGM] P ROMVHIGHS-XCH oG LOWRANOB/
7KUHP ROMVHIGG 6l P ROMVHIGG
“XCH “XCH “XCH XCH
* $$3 GNGFRP H
, QMM SHOH GV
,GFRP I SIRVIMRQ

" HBUHADIRQDQG P RUYDIRQR  SURSHMY DQGHTXLSP HQW

$ P RMYDNROR CFTXUHG QBRI LEGIDAHN

(%7 $ HIUQQIVEHRHIQMHWWE H/ G-BUHADARQ DQG
DP RUA DARQ

6\RFN EDHGFRP SHODIRD

$ FIXOMURQ UHDMG DG RKHU

2\WHH SHOH IGFRPH QW

SORMG( %7 $

2 11 YDDQRHEKHS UDQJIHP HOV

: HKDYH (R R EDDFH \KHADUDQI HP HQW WWDAKDYH RUCUH UDREIE® QNHD \R KDYH D PXUMHDARUI XM HI HRAARQ RXUI LCDGADOFRGEWRY FKOQIHY LQ | L(DCADOFRIEWRY
UYHOMH H SHOAY UAXOVR RSHIDIRYY MIXAW FOSMICH SHIEWWUAYRUFCSMICUARXUFHAKDAY P DMIDOR LQYHARLY

 QOMRQ

,QWHRSIQRQR P D HP HQMQ MWMRQKDY QRAKDG DP DMIDCH ! HAWRQRXU! IDGADCFRAWRQRUAKWVR RSHIDIRY/
6HDRQDON

,QWHRIIQRQR P DDIHP HYAVRXUI LQDGADOFRQEWRQDG UAKOVR! LWRSHDIRQ/ DHQRAP DMIDD [P STRMGE. HDREDDBY
WP 4 XDOMBAYHDQG 4 XDDMAYH' FRKUHS ERWD DINHAB N

7KH&RP SIQ LV D3\P DIPUWERWY FRPSIQ " D/GHIGHS B SHIXTMRD6 . OJG DV\KRK LY QGRABTXLLAG R SURVLGH WH LQ RUP DR FRQBIGHS LQ MY WP SXUXOQAIR
5 HIXOMRQG .

WP & ROARYDQG 3 LIRAHGXUHY

(\YDODWROR! ' WVFBRAXUH& ROARY DG 3 URFHAUHY/

7KH&RP S0 WP DEIHP HOAZ LK\KHSOMASDIROR IWEKIH ( [ HFRAWH2 111FHU 2&( 2° DOG&KH ) LOGRDR |1IEHJ3&) 2°  HYDODMSWHHI HRWHRVR WHERP S
AVFRKHFRQWRY DG SIRFHWW GHIGGIQSXBY D H OB G H XQ@EHUWH( [ AOQHS PAR DVLP HIGS \WH3 ([ ADQIHS FW  DVR -XCH \WH
3(YODDIRY' DM 9DHGEXSROWDMYOODIRD WHE( 2 DIG&) 2 FRFOGHEWDMDYR WH( YDODIRY' DM WHERP S0 W AVFBRKUH FRQMRY DOG SURFHEUAY DUHH | HRARMHR
HOMXUH WDALQ RUP DINRQ UG \R EH QVFRHG B\ WHERP S0 LO WH UHSRIW WDAMI LGV RUVKEP LW XQEHUWH ( [ FKDQIHS FWL DUHUFRUGHG SURFHWHS \KP P DU H3 DOG
UHBRUAG Z IWWLQ WH WP H SHIRGY \VGHAL LHG LQWH 6( &1V UXBW QG |RP VOGS L DUH CFFXP XOWMS DQG FRP P XQEDAG \R \WH &RP SDQ 1 P DI HP HWLGFOGQ) IW&( 2 DG
&) 2 D/DSSURSUDMVRDEBZ WP HY G-AMRQ/UHDEQ) UG AVFBRKUH




&KDQIHVIQ, QM PO ROARY YH) LCPCHDS HERINY

2 YHUWH SDXHYHDO\ HOY \WH &RP SO LP SBP HIMG I QU LFDQAP HDKUAY AR UHP HADM SDXQXBRHY/ R LCH I HAYHHW R \WH &RP S0 TV LQMGDOFRQURORYHUI LCDGADC
WBRMD 7 KHUP HADNRQP HDXU FROMMER WHKLLQ R DG &) 2 WHHIDIHP HOAR DFFRXQIQ) FROXEBON DY GHHEHG\R SURVLGHH SHWH RQ\GHALLF DBDVR \WH
OFFARQIY) IXAFH WH KL R LQAYIGOY Z W DSSURSUDM H SHIHGH LQ LQMOFRQARY RYHUILQIGADDWERWY DG \WH P RALLFDIRQ \R \WH & RP S vV CFFRXQIY)
SURFHAHY DOG HKDGRHP HOANR WH &RP SO0 W | LGDGRDOFRQIRO ) XUiHJ \WH &RP SDQ. H SDQGHG LW ERDG R GUHARLY R LGFOGH D P VUMW R LQG-SHIG-OAGMOQMARG
QURRY HXEQKHS DY DXAWFRP SHODIRY D06 FRERIDM JRYHDGFH FRP P IWH R WH BROG R GUHARY DOG DERSWG D IRPDOSRIA 7 W BASHRMR UHIDAG SO

MELANRY

2 \KHWDQ DY GAAUEHG CERYH \WHHZ D/ QR ROQIHWR WH & RP SOQ vV LOMCDOFRQURORYHUILQDCADOWERWY) DVGHIGHGIOS5X®BY D | RU G | XQEUWH( [ ROQH
$ FWIGHQWIHG 1Q FRIGHANRD Z W \WH HYDODMNRQ UITXG R, 5X®V D G RU G G WDARPXUWHG GAUQ WH | VFDOTXDIMUHIGS - XCH \KDAKDY P DMDD
DIHAKMG RUYVUDRIED CNHD \RP DMIDD O HAMKH&RP SDQ W IQM CBOFRQARCRYHU LCDCHDOUHERMY

3$57,,£27+(5,1)250%$7,21

WP/ HDGBIRHEQIV

) RIBZ L) WHFRQXP P DIRQR WH. LOG$ FIXOMMRD [Q$SUO  \WHO DY GG QM DARQEHE HQWHERP SO DOGWHP HP EHYR . LQGZ D/GP IWHGZ W SUIHYAFHDEG
WHSDMHVH FKOQHSUHBDAVR 0 DQGDQH MY FOIPV

,Q$ SUO WH&RPSDQ 00 $ DGO V' IBIHAR DJUHGWR AW (W DDA UHRWADIP VDG FRAQMFDIP VDAHWGLQWHO DACROVHW QM DNRQBEHX HOWHP |, QDBAWRQ\R
\KHQUHRNDIP V \WHGEHLYDRHFDIP VZ HHDOR QWP MWHGRQ-XCH XSRQFRXWIBESIRYDD

2 \WHANDQWHIERYH WHHKDYEHHD QR P DAMUDCFKDQHWR \WHWIMVR \WHERP SO VB0 DOSURHHAQIV

MP$ 51N) DRRY

$VD\P DIBUBERMG) FRP SO WHERP S0 LVQRABITXUHG\R SURYIGHWWHIQ RUP DARQFRQEIGHGLOWMY WP SXNXOQARS HIXDWRQG . + RZ HYHU LQ RUP DARQUHICLAQ) \WH
&RP SIQ TV UMN IDARY CBSHIW IQ 3DW, WP $ R IWSQRMOSHERWRQ)RP . IRUWH\HUHGG' HHP B 7KHH UM | CARY GAFUEH\VRPH R WH
DAXP SR/ UMY XGPHABQNY DG RMHUI CRRLY \WDAFRX@S DOYHYHD O HARH & RP SO0 v EXMQHW RUWDAFRX@S RMHZ LVH UAXONQ FKDQIHY WDAGL HUP DAUDD |URP

P DI HP HOAWH SHABINRYY 7 KHHKDYHEHHQ QR P DMUDCFKDQI HARWHUMN | CRRLY FROBIGHGLQWHS QO FSRW

WP 8 QUHIMMHG6DBVR (| TXIW 6 HRXUWH/DQG 8 VHR 3LRAHHGY

* XU \KH\KMUHHP ROV HIGG-XCH WHERP SIQ IMMHG L \KIW/R FRP P RQWIRAN DARADMG Z WK SUHYRX® LWKHE \KERUSIIRYY RQFRP P RQMIRAN Z W D
|DUYDOHR CBSIR LP DAD DG L \KOW/R FRP P RQ RN XSRQWHFDKGWH HVHR DZ DUDQA HRVHG | RUDQDIJWIDMR \KOWR FRPPRQ
RN
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SECOND AMENDMENT TO
SECURITIES PURCHASE AGREEMENT

This Second Amendment to Securities Purchase Agreement (this “Second Amendment”) is
dated as of August 4, 2022, by and between MariMed Inc., a Delaware corporation (the
“Company”), and Hadron Healthcare Master Fund, a Cayman Islands exempted company (the
“Purchaser”).

WHEREAS, the Company and the Purchaser are parties to a Securities Purchase Agreement
dated as of March 1. 2021 as amended by the First Amendment to Securities Purchase Agreement
dated March 18, 2021 (as amended, the “Agreement”): and

WHEREAS, the Company and the Purchaser desire to further amend the Agreement as
provided for herein.

NOW, THEREFORE, in consideration of the mutual covenants contained in this Second
Amendment, and for other good and valuable consideration the receipt and adequacy of which are
hereby acknowledged, the Company and the Purchaser agree as follows:

1. Defined terms utilized and not otherwise defined herein shall have the meaning ascribed thereto
in the Agreement and/or the Certificate of Designation.

2. Section 2.1(b) of the Agreement is hereby amended and restated in its entirety to provide as
follows:

“(b) Effective as of the date of this Second Amendment, Purchaser’s obligation to provide any
further funding hereunder and the Company’s obligation to issue any securities to the Purchaser
shall terminate.”

o

Section 2.1(c) of the Agreement 1s hereby deleted in its entirety.
4. Section 2.2(b) of the Agreement 1s hereby deleted in its entirety.

5. Section 2.3(b)(1ii) of the Agreement 1s hereby amended and restated in its entirety to provide as
follows:

“(ii1) the delivery by the Company of the items set forth in Section 2.2(a) of this Agreement.”

6. Section 2.4(b) and Section 2.4 (¢) are hereby deleted 1n their entirety.

7. Section 5.11 of the Agreement is hereby deleted in its entirety.

8. Section 5.13(c) of the Agreement 1s hereby deleted in its entirety.
9. Section 5.14 of the Agreement is hereby deleted in its entirety.

10. Section 5.15(b) of the Agreement is hereby deleted in its entirety.
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11. Section 5.17 of the Agreement is hereby amended and restated in its entirety to provide as
follows:

“5.17 Beneficial Ownership Limitation. The Company shall not effect any conversion of the
Preferred Stock, and a holder of Preferred Stock (a “Helder”) shall not have the right to convert any
portion of the Preferred Stock, to the extent that, after giving effect to the conversion set forth on the
applicable Notice of Conversion, such Holder (together with such Holder’s Affiliates, and any
Persons acting as a group together with such Holder or any of such Holder’s Affiliates (such Persons,
“Attribution Parties”)) would beneficially own in excess of the Beneficial Ownership Limitation (as
defined below). For purposes of the foregoing sentence, the number of shares of Common Stock
beneficially owned by such Holder and its Affiliates and Attribution Parties shall include the number
of shares of Common Stock issuable upon conversion of the Preferred Stock with respect to which
such determination is being made, but shall exclude the number of shares of Common Stock which
are issuable upon (1) conversion of the remaining, unconverted shares of Preferred Stock beneficially
owned by such Holder or any of its Affiliates or Attribution Parties and (ii) exercise or conversion of
the unexercised or unconverted portion of any other securities of the Company subject to a limitation
on conversion or exercise analogous to the limitation contained herein (including, without limitation,
the Preferred Stock or the Warrants) beneficially owned by such Holder or any of its Affiliates or
Attribution Parties. Except as set forth in the preceding sentence, for purposes of this Section 5.17,
beneficial ownership shall be calculated in accordance with Section 13(d) of the Exchange Act and
the rules and regulations promulgated thereunder. To the extent that the limitation contained in this
Section 5.17 applies, the determination of whether the Preferred Stock is convertible (in relation to
other securities owned by such Holder together with any Affiliates and Attribution Parties) and of
how many shares of Preferred Stock are convertible shall be in the sole discretion of such Holder,
and the submission of a Notice of Conversion shall be deemed to be such Holder’s determination of
whether the shares of Preferred Stock may be converted (in relation to other securities owned by such
Holder together with any Affiliates and Attribution Parties) and how many shares of the Preferred
Stock are convertible, in each case subject to the Beneficial Ownership Limitation. To ensure
compliance with this restriction, each Holder will be deemed to represent to the Company each time
it delivers a Notice of Conversion that such Notice of Conversion has not violated the restrictions set
forth in this paragraph and the Company shall have no obligation to verify or contirm the accuracy of
such determination. In addition, a determination as to any group status as contemplated above shall
be determined in accordance with Section 13(d) of the Exchange Act and the rules and regulations
promulgated thereunder, For purposes of this Section 5.17. in determining the number of outstanding
shares of Common Stock, a Holder may rely on the number of outstanding shares of Common Stock
as stated in the most recent of the following: (i) the Company’s most recent periodic or annual report
filed with the Commission, as the case may be. (ii) a more recent public announcement by the
Company or (iii) a more recent written notice by the Company or the Transfer Agent setting forth the
number of shares of Common Stock outstanding. Upon the written or oral request of a Holder. the
Company shall within three Trading Day confirm orally and in writing to such Holder the number of
shares of Common Stock then outstanding. In any case, the number of outstanding shares of
Common Stock shall be determined after giving effect to the conversion or exercise of securities of
the Company, including the Preferred Stock. by such Holder or its Affiliates or Attribution Parties
since the date as of which such number of outstanding shares of Common Stock was reported. The
“Beneficial Ownership Limitation™ shall be 4.99% of the number of shares of the Common Stock
outstanding immediately after giving effect to the issuance of shares of Common Stock issuable upon
conversion of Preferred Stock held by the applicable Holder. The provisions of this paragraph shall
be construed and implemented in a manner otherwise than in strict conformity with the terms of this
9
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Section 5.17 to correct this paragraph (or any portion hereof) which may be defective or inconsistent

with the intended Beneficial Ownership Limitation contained herein or to make changes or

supplements necessary or desirable to properly give effect to such limitation including, without
limitation, in connection with Section 5.3 of the Certificate of Designation which shall be limited by

this Section 5.17 to only allow automatic conversion of that portion of the then outstanding Series C

Preferred Stock that would not exceed the Beneficial Ownership Limitation. The limitations

contained in this paragraph shall apply to a successor holder of Preferred Stock. For the avoidance of

doubt, (i) the foregoing provision shall not prevent Purchaser from exercising any Company warrants
held by Purchaser, including without limitation, that certain Amended and Restated Common Stock

Purchase Warrant of the Company issued on March 12, 2021 and (ii) in the event of any corporate

action, including, without limitation, a Deemed Liquidation Event, (as defined in the Certificate of

Designation. Purchaser’s rights to any form of consideration in such corporate action or Deemed

Liquidation Event shall not be limited by this Section 5.17.”

12. All references to the “Securities Purchase Agreement”. the “Securities Purchase Agreement dated
March 1, 20017, and or the “Agreement” in the Agreement or the Certificate of Designation shall
mean the Securities Purchase Agreement dated as of March 1, 2021, by and between MariMed
Inc., a Delaware corporation (the “Company”), and Hadron Healthcare Master Fund, a Cayman
Islands exempted company (the “Purchaser”), as amended to date.

13. Each of the Purchaser and the Company acknowledge and confirm that, subject to full
compliance with the other parties obligations hereunder, no event or facts exist that give rise to
any beach or default by the other party under the Securities Purchase Agreement or the
Certificate of Designation, and further. as a material inducement for each of the parties to enter
into this Second Amendment and in consideration of the parties agreements and promises
contained herein, each of the Purchaser and the Company, and their parents, subsidiaries,
affiliates, predecessors, successors, and assigns (collectively, the “Releasors™). 1rrevocably and
unconditionally fully and forever waive, release, and discharge the other party, and its parents,
subsidiaries, affiliates, predecessors, successors, and assigns (collectively, the “Released
Parties”) from any and all claims, demands, actions, causes of actions, obligations, judgments,
rights, fees, damages. debts, obligations, liabilities, and expenses (inclusive of attorneys' fees) of
any kind whatsoever, whether known or unknown, contingent or matured, at law or in equity or
in arbitration, including, without limitation, any claims under any federal. state. local. or foreign
law, that Releasors may have or have ever had that arose prior to the date hereof, including
without limitation, Purchaser’s historical funding obligation to the Company under Section 2.1(b)
of the Agreement. For absence of doubt, the foregoing release shall not apply to any ongoing
duty or obligation either party has under the Agreement.

All other terms and conditions of the Agreement shall remain unchanged and in full force and effect.

[Signature page follows]
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IN WITNESS WHEREOF, the parties hereto have caused this Second Amendment to
Securities Purchase Agreement to be duly executed by their respective authorized signatories as of
the date first indicated above.

MARIMED INC.

By: /s/Jon R.Levine
Name: Jon R. Levine
Title: Chief Administrative Officer

HADRON HEALTHCARE MASTER FUND

Bv: /s/Marco D' Attanasio
Name: Marco D’ Attanasio
Title: Director
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