Table of Contents
Filed Pursuant to Rule 424(b)(5)
Registration No. 333-257609
The information in this preliminary prospectus supplement and the accompanying prospectus is not complete and may be changed. This preliminary prospectus

supplement and the accompanying prospectus are not an offer to sell these securities and are not soliciting an offer to buy these securities in any jurisdiction where the
offer or sale is not permitted.

6XEMHFW WR &RPSOHWLRQ GDWHG 'HFHPEHU
35(/,0,1%535263(&786 6833/(0(17
7TR3IWRGHNV' DIMG- XO

$PHULFDQ '"HSRAWLWDU\ 6K

(6LEGEND

BI OTECH

SHEWHQWLQJ GLQDUNWKBRUW

: HOHHRIHIQ] $' 6V (DK$' 6 UBIHHOWWWRRADY \KDWH/ SDUYDOHSHMNKDUH
2XU$' 6VDHOINMG RQ 7KH 1 DVA@T * GEDOGHBRAW DUNHVRUL DVAT XQAHUWHMPERO / (*1  2Q' HRPBELU \KH OWAUHSRUIMG \D®!
SURHR RXU$' 6VRQ1 DV@T ZDv SHI$' 6

: HDHDQ HPHULQ) JURZW FRPSDQ. DQGD 1RHIQ SUYDM MXHJ XQGHUDSSIFDE®I8 6 | HIHDOVHRXUMKY @F V DQG DUH HIJLE®H | RUUHKAHG
SXEQF FRP SDQ UMBRUMY LHTXIUHP HONV 6HH 3URVGHRAMV 6XSSBP HOABXP PO, P SIFDARYY R %HQ) DQ ( PHUILQ) * URZ\W &RPSDQ.  DQG
3LRE-RXVEXSSBP HVXPPDY P SIFDARYVR %HQJI D) RHIQ3UYDM, WXHJDQGD &RMRMBGERP SDQ. | RUDGAMRDAQ RP DIRQ

35,&( 3(5%' 6
8 QEHEZ UMY
" DARXQN
3UFH\R DG 3URAHHDY
3XEQE SRPP RXV
3HJ$' 6
7REO
6HH 8 QAHZ UMY IRUD GARUISWROR \WWHFRP SHODWRQ SD\ DEGIWR \WWHXQEHZ UMWY/
;. HKDYH JUDQMS \WH XQGHZ UMY/ \WWH UL KWW SXURKDVH XS iz DQ DEAVMR(DO $' 6VDWKHSYXEDF RIHIQ) SUFH GWXQ@EEHZ UMY GVARXQVDG

AP P DR/

,QYHVIWW &BI6 VLQY ROYWWWIH LV N ) D FBHRQQ R@IDJIH R WKIWRV SH K B/ HDRHEEMWU
$QQOXEHG RUWMRUP ) IRWKHHVEBDDGHGFHPEHU DVYHO®QDPHQG RBX@®GD WRXUL V

IDFWRUV UHIOHFWHG LQ VXEVHTXHQW ILOLQJYV ZLWK WKH 6HFXULWLHV

1 HWHJWH 6HRXUMHY DQG ( [ RRDQIH&RP P MRQQRUDQ RHUMBAM VHRXAUMAY FRP P DMRQ KDV DSSURYHS RUGMDSSIRYHG R \WHH VHRXUWMHY RUSDWHG
XSRQWHDARPXAUDA RUDGHDOR R WKLY SUREHRMY XSSP HQNRUWH DFFRP SDQ LQ) SIRSHRMY $Q- UHBUHHREBANRQWR\KHFRQADY LD RUP LGDCR THH

7KHXQGHZ UWWYH SHAAR GHIMHUWHS' 6VDIDLOWED PHINQL HZ <RIN 1HZ <RINRQ

- ROWARNXQHY
0 RJDQ6uIB -3 0RJUDQ -HIHIH 31SHJ6DQEBUY YOUFD\ V
&R0 DEIHJ
%7,*



Table of Contents

TABLE OF CONTENTS

Prospectus Supplement Prospectus

$%P87 7+.635263(&7866833/ (0 (17 6L $9R87 7+.6 35263(&786
0$5. (7_.1' 8675<$1' 27+(5"' $7% 6L )25: $5' /22. ,1* 67$7(0 (176
63(& $/ 127( 5(*$5"' ,1* )25: $5' /22. 1* 285 &203%1<

67%7(0 (176 6 LY 5.6. )$&7256
35263(&7866833/ (0 (176800 $5< 6 86( 2) 352&((' 6
5.6. )$&7256 6 ' (6&5.,37,21 2) 6+$5( &$3.7$/
86( 2) 352&( (' 6 6 ' (6&5.37,.212) $0(5.&%1 "' (326.7$35< 6+3$5(6
‘9. (1" 32/ .&< 6 ' (6&5.37.21 2) ' (% 6(&85.7.(6
&$3.7%/ .=$7.21 6 (1)25&($%/ . 7<2) &9./ | . $%/ .7.(6
' /87,21 6 7% $7.21
81' (5: 5.7(56 6 6(//.1* 6(&85.7<+2/' (56
0%$7(5.$/ 1&20( 7$: &216. (5%$7.216 6 3/$12)"' 675.%87.21
[(*$/ 0$77(56 6 [(*$/ 0$77(56
(. 3(576 6 (. 3(576
. +(5(<28&%$1),1' 025(,1)250%$7.21 6 : +(5(<28&$1).1' 025( .1)250$7.21 $%R87
18&25325%$7,21 2) ' 2&80 (176 %< 5() (5( 1 &( 6 86

18&25325%$7,212) ' 2&80 (176 %< 5() (5(1&(

1 HWHJZ H QRUDQ. DIHQAXQEHZ UMURUG-DBUKDY DARRU) HS0Q. SHYRQWRJILYHDQ LQRP DARQRARP DNHDQ U-BUIAHIBNRQ RMHAKDD\WRAH
FRQEICHS RULGFRSRIDAG B\ UH HIHFH LQ KLY SURGHRMY \XSSBP HOMKH DFFRP SDQ L) SIRSHMYVRUDD. DM | UHHZ UMY SURSHRMY SWEDHG B\
RURQEHKDD R XVRAMRZ KIFK Z HKDYHUH HIHG\ RX 7 KLY SURSHRMY\KXSSBP HMKHDFFRP SDQ 1Q) SIRGHRMVRUDD IHDWG T HHZ UMDY SIRGHAMVAR
QRAFRQXIYAM DQ R [ HUVR VHDRUWH \RIFMIMRQ R DQ RIHUWR EX D VFRXUMY RHU\KDQ \WH U MG VHRXUMY VR Z KLFK \WH UHDWM RULQ DQ
MUMGRIRQ \R DY SHYRQ\R ZKRP LY XQIY | XOWR P DNH \IKFK. R HU RUVRTAMIARQ 1Q \IKFK MUMGRIRY 1 D) RGH SIRVIGH/\ RX Z W QLI HHQARU
LGFROUMAAG RUP DIRY \ RX \KRX@ GRABHD RQIW: - HDQGWHXQEHZ UMWY \BNH QR UASRQUELN | RU DQG FDQ SURYLGH QR DWAKUDGRH DV\R \KH UHICEL QW
R DQ RAHIQRP DIRQWDARKHYP D JLYH\ RX

For investors outside the United States: We have not done anything that would permit the offering or possession or distribution of this
prospectus supplement and the accompanying prospectus in any jurisdiction where action for that purpose is required, other than in the United
States. Persons outside the United States who come into possession of this prospectus supplement and the accompanying prospectus must
inform themselves about, and observe any restrictions relating to, the offering of the securities described herein and the distribution of this
prospectus supplement and the accompanying prospectus outside the United States.
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7KYERXP HQVFRQIMVR R SOW 7 KHI LXMDY/ \KLY SURSHRMY \IKSSBP HONZ KIFK GARUBH/WH\SHAILF WP VR WVRIHIQI R $' 6VDG
DOR D33/ R DQG XSADMV LG RP DINRQ FRQBCHS 1Q WH DFFRP SQ 1Q) SIRSHRMY DG WH GREXP HQWV LAARBRIDMG B UH HIHAH LOR KLY SIRGHRMY
\XSSBP HOAMDQG WH CHRP SDQ LQJ SIRSHRMY 7 KH VHRQG SDWWY \WH CAFRP S0 1Q) SIRGHRMY QDM - XO LFOGHG 1Q RXU B MADAR)
VWM HQWRQ)RP ) ) LBILR \KDABHP HHITHARYH DXARP DD XSRQILMQY Z MWWKWHE 6 6 HRXUMWY DG ( [ RRDQIH&RP P MWIRQ RU
WH6( & DR Z M \WWHGERPRP HOVICARSRDMG B UHHHAH Z KIFK SIRMG P RHIHHIDOQRP DNRQ \RPHR ZKIFKP D' CRADESD \RKLYVRITHIQ)
7R \WWH H \WAIQ RUP DIRQ LQ WKLY SIRSHRMY MIXSSBP HOALY LAFRQUMMAZ LW \KH CAFRP S0 1Q) SIRGHRXYV RUDR R WH GRAEXP HQIV LGFRISRIDMG B
UH HHFH LOR WLV SUIRGHRMY MIXSSBP HOADQG WH DFFRP SO0 1Q) SIRSHRAMY \ RXWKRX@ UHD RQ WKLY SUIRSHRMY MIXSSBP HOV<RX WKRX@ WG DG
FROMGHIWH LG RIP DINRQ LO BRI WKLY SURGHRMY \XSSEP HINDQG WH CHARP SDQ LQ) SURGHRMYV\RIRKHUZ W \WH DEAMRIDOLQ RP DNRQ GAVRUEHS XQE)
WHKHDAQV : KHH<RX&DD) QG0 RH,QRP DARQ DG ,(FREADNRQR ' RRXP HQWVB 5SHHHFH

8 QbW RKHZ MH LQAFDMS RUWH FRQNM WRKHZ VH BTXLHY DDUHHHEAY 1O WKLY SIRSHRMY \KSSBP HQMR \WH WP Y / HHG / HHHG
URMK WHFRRPSDQ ZH XV DG RU HHMY/ HHGURMK &RERDNRQ DG IW\XEMADIH

7KLY SIRG-RMY \IXSSBP HOADQG WH DFFRP S0 1Q) SIRSHRMY FRQEIQ VXP P DUHY R AHIBQ SIRVIMRQY FRQBICHS LOVRPH R \WH GREXP HQWV
GHRUBHG KHHOQ EXWIH HIHFH LV P DEH W WH CRXDOERRXP HQV I RUFRP SOIM LG RP DIRQ $ @R WH \XP P DUHY DH TX0M LHG LQ \WHUHQNH B \KH
CRXDOGRRP HQV &RSIHVR VRP HR \WWH GRRXP HQW UH HIHG \R KHHQ KDYH BEHHR N LBG Z LAOEBH LBG RUZ LOBHIGARBSRDMG B UH HHFH DY H KIBEW\R
\KH U DMADARQ WP HOAR Z KLFK WY SURGHRMV\XSSBP HOAY DSDWRURKHUG (& 1LAQIV DG\ RXP D RBBIQFRIHVR \WRHGRRXP HQVDYGARUEHG
BEHBZ XQGUWHKHXEQ : KHH<RX&D) LG50 RH, QRFP DIRQ

<RX VKRX@ (RADAXP HWDAKH LQ RUP DINRQ FRQBCHS LOQ WKLY SURGHRMY IXSSEBP HOMKH DFFRP SO0 1Q) SIRSHRMY DG DR UHDWG | WHH Z UMY
SSRGSV LV IFFXADMR® DVR \WH@OMR KLY SIRGHRMY VXSSP HQMKH DFFRP SO0 1Q) SIRGHRMY DG 0 VXFK UHDWMG | UHH Z UMY SIRSHRMY
UHDGHWR WHW HR GHIYHY R WKLY SURGHRMV XSSP HQMKHCHRP SO 1Q) SIRGHRMY D VXA UHDMG 1 UHHZ UMQ) SIRSHRMVRUR DQ \DBIR
RURG@Y \KDWWRIS' 6V <RX WKRX@ RADIXP HWWDAKHLQ RIP DNRQ FRQEICHG LOWY SIRVEHRAMY VXSSEBP HQMKHOFFRP SOQ 1QJ SIRSHRXVRUDQ
UHDWG [ UHH Z UMY SIRSHRMY LV CFRXAUDM RQ DR GDM \EVHDXHAR \WH AOM VAR RQ \WWH | URQAR \WH GRRXP HQARUWDADD. LQRUIP DINRQ Z HKDYH
IGARSRDMS B WHHHAH IV FRIHPAARQ DR CDM \MEVHDAHOAMR WH GDM R \WH GRPXP HQMRRERDMG B UIHHIHAH BYHD WRXAIK WY SIRSHRXY
XSSP HQMKH CFFRP SO0 1Q) SIRSHRXVRUDD. WHDMG 1WHZ UMY SIRSHRMY LY GHIYHBG RURGQ@Y WKDW/RJ$ ' 6VDH\RG RQDOMIAM 2 XU
BEMQAWV 1 L(DUADOARGMR) UHWXAVR RSHIDARQYY DG SIRSHWP D KDYH FKBQIHG MOAH\WWRVH AV < RX \KRX@ UG WL SURGHRMY \IXSSBP HOMKH
OHRP SO Q) SIRGRMY  \WH GRAXP HOWV LAFRBRIDMS B UH HIHAH 1O WY SIRSHRMY VXSSBP HADQG \WH CHFRP S0 1Q) SIRSHRWY DG DR 1UHH
Z UMY SRSHAMYSWHEDBHGE RURQBHKDD R XVRUMRZ KIFK Z HKDYHUH HUHG\ RX LOQWHUHQWHY BH RIHP INQJ) DOLOYHAR HONGHMRQ

MARKET, INDUSTRY AND OTHER DATA

7KY SIRGHRMY XSSP HQVDQG WH CHFRP SO 1Q) SIRGHAWY  LAFOXAQ) \WH 1IQRP DARQ IGFRRERDMS B BHHHAH LOR KLY SIRGHRXYV
\XSSBP HNDQGWH OHARP SDQ) LQ) SIRSHRMY DGR 1WHZ UMY SUIRGHRMVKDAZ HKDYH DAKRU HG 1 RUXVHLIQFRQUHANRQ Z W WKIVR THIQ) FRQBIQY
FXIP DV SURVRINRQY DG RKHULG RUP DINRQ FREFHQIQ RXAULQGAMY - RAUBXMCHW DG WH P DINHV I RURXUSUIRGAWADQA MY LFXAQ) AP UWHDEQ
\KHHRXP DRG] HR \XAK P DNAV DG WHLGAGHAHR - AHMMOQ P HAFDOARQAWRY © HRRRICHS WLV IQGAMY P DINHADQG MP LOUA@RI P RAULQM IO
FWIP D DG URVHDUK DG 1 URP CADGHP LF DG LMY UAVHDUK. SXETFDINRYY \XUYH VDG WYAHY FROGAWMG B \KLLG SOV LFOAQ) JRYHIP HORD
DHAH ,QWRP HADHY Z HERQRAW SR UH HARWHVRXUAHVI URP . Z KIFK WY DBV GHIYHS |, Q RP DNRQWDAY EDVHE RQBANP DY | RIHFDIV
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SIRWANRY/ P DINHAAHIAK RUMP LOUP HKRGREILH L LCKHHQ®  \XEMPAKR XGRHIBIQNAY DG CRYDOHYHV RUAURP WMHY P D GLIHJP DMIDD
[URP - HYHQW DG AP WBHHY \KDADUH DWXP HG LOWLY IQ RUP DARQ @ KB Z HBHIHYH \WWDAKH B Z HXVHITURP WILEG SO DH UHIDE® Z HKDYHCRW
\VFEODMD YHU IHG WY GO ) XUKHU Z KI®B Z H BHIHYH\KDARXULQM CBOURHDURK LV BHICE®! XK UK KDY (RABHHQ YHULLHS B DQ \KLLG SDWY <RX
DUHADAWNRCHE CRAR JLYHXQEHZ HIKWRBQ \XAK LQ RUP DINRQ SURVRNRQY DG HAP DV

6 LU



Table of Contents

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

7 KLV SURSHRAMY \XSSBP HMAKH DFFRP SDQ LQJ SIRSHAMY \WHGRAXP HOVIGFRSRIDAMGE. UHHIHIFHDQG D [UHHZ UM SIRGHAMY SBEDG R
RURQEHKDD R XVRU\R Z KLIFK Z HKDYH U HIHG\ RX FRQEIQ |RZ OUE GRNGQ) WBMP HQV Z MMQWWHP HIQQ) R 6HAIRD  $ R \WHBHRXUMAY/S PR
DVIP HGH5 RUWHGHRXUMAVS PADQG6HAIRY (R \WHBHRXUMIY( [ AKDQIHS PR DVIP HIGHG RUWH( [ FOQIHS$ PW7 KRH\WBIAP HOV

DuH EDHS RQ RXUP BRI HP HQAY PXUWHNBHIHY H SHRBMNRQY DG DAXP SWNRQY CERAWXMUH HYHIV  FRQAWRQY DG URAXAV DG RQ LQ RUP DINRQ AWM
DYDOEHIR XV

QWP HMH \RX AR IG-ON  IRZ DG EGRNQ WBMP HOV B WP LRI\ WK D/ DQWASDM  BEHIHYH  FRX@  HWWP DM  H SHFW
IOMG PD  SDR SRMWO SHIRW SIRWAW WRXG ZIO@ ZRXG RUWHQIDRHRJUSXUDOR WRHWIPV DG MP LUH SUIAMRYY
LOMGHG W LGN P HOV CERAVKH | XAMUH DIKRXIK (RADDI RZ DG GRNQ) WEIMP HOWVFRQIQWHHZ RG/ 7 KRHWRMP HOV IQYRYHNRZ QDG
XQNRZ Q UMWV XCAHIMQIY DG RKHU I CRRY WDAP D FDXVH RXU CRXOOUAXOV GYHY R LAWY SHIRWP DOAH RU DAKIHYHP HQW R EH P DMUIDOD
QAlTHHWURP \WHLQ RP DNRQH SUWWHGRULIP STHGE \WHHIRZ DG GRNQI WIAMP HOV

$Q MEAM HV 1O KLY SIRSHAMY VXSSEBP HQV\WH OFFRP S0 1) SIRSHRXY WH GRRXP HQV IFRERDMS B IHHIHAH RUDQ [UHH Z UMY
SRERXYSUHDHG B RURQBEKDD R XV RUWR Z KIFK Z H KDYH UH HUHG \ RX CERMRXUH SHRBNRYY BHIHYV SO/ REVIRRYHY DAXP SINRQY RUIXMH
HYHQWV RU SHIRWP DEAH D CRAKIMRUFDD I CRW DG DH 1RZ. DG GRNGQ) MBMP HQV ) RZ DG GRNQ) AP HOV PD LGFOGH  Z DMRAMIP MUNRQ
MNP HOVUHIDGEQ)

\WHOHON R RAUFCQFBOMDY VR GP RQXDM CFRHBNEGIVO HV DQGH [ LR R RAUSUIRGEFEWDAEM DG REHISRMYHURXAV

WHWP QY SURIUAW DQG UKV R SUHROQIFDOVMGHY DG FIQFDOWIDY | RUSIRGPAFDQE@M/ ZHP D GYHES L[FOAQ) \WBkP HOV
UIDEQ) \WHW LQJ R LQWIIRQDOGARP SBURQR WXAH/RAIDY DQG UHIMAMG SUSODRY Z RN \WHSHIRG G Z KIFK WHUAXWVR \KH
WDYZ L@EHRP HDYDUDE®! DQGRXUUIUK DQG GHYHERSP HYBURIP V

WHWP Q) \FRSHOQGANHIKRRGR UHIXORLY |LOQVDQGESIRYDY [FOAQ) | LQDOHIXDMRY CESURYDCR. RUSIRGENDEAM
RXUCELOW \R DFKIHYHP LOMWRGH/XQEHRXUFRIER DNRQZ [\K - DOMHRVARKMK ,F RU-DQAHY | RUAG AHD

RXUCELOW \R GHYHES DG D5/DIFH RUPUHVSIRGAENDE M/ DG SIRIUP VIQR DIGVKFFHM X@ ARP SBIM FOQFDONDY
RXUP DX CRMUQ) ARP P HIAD] DARQ DQGP DU FOSCELMNA/ DG \VRDAD

RUSDIQ/UHIMG \RARP P HIADT [Q) RAUSIRSAWDQAEM/ | DESURYHG [FOGQ) WHIHRIWSKIE DHVR | RAXVDQG\OBY VADM)\
\KHQHHG R KIUA DBAUMRDOSHYRQGHDQG RAUCELMIV \R DMERNDQG UHBRIQVKFK SHIRQGHD

WHM]HR \WH P DINAARSSRWQW | RURXU SIRGANDA@MY LFOAQ RAURMP DMV R \WH QP BHUR DV Z KR VWTHJIURP \KH
AVHDH/Z HDHVI RN

RXAUH SHRBINRQ/ U DEQ) \WHCESURYBODG X VHR RAUSUIRGENDA MY DV LWWWHRG RIVEHDHNIH/R  \WHIS RUIQFRP BHODINRQ
Z \WRKHJGXIV

RXUFRP SHIMYHSRMRQDQGWH\KFFHWR FRP SHI) \WHIDSIH/AKDAHRUP D EHFRP HDYDIDED
RXURKIP DA/R \KHQ®P EHUR SDMHQMKDZ HZ LOHURTIQRXURIQ FDOMDY
\WHEHH LA DOFKDUEAAMIMARY \OJHIV HILFCR. DQGWHISHKWE HIHAVR RAUSUIRGEWDECDM/
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RXUCELOW \R RABQDQGP DQNMQUHIXDMRAY CESURYDCR RAUSIRSANDIEDM
RXUSDQVUHIMCY \RWKHI XUHUGHYHESP HVWR RUSURGAWDECDM/ LFOGQ) DEAMWRIDOQAFDIRY/Z HP D SXWAKH

RXULQMIBRXDOSURSHW SRIMRY LFOAQ) WHVARSHR SURKRNRY Z H DUH CEGI\R FABEDK DQG P OQEQ | RULQMBRXOOSIRSHW WKW

FRYHIQ) SIRGENDQEAMM/ZHP D GIYHES [FOAQ) WHH \WMRQ/R H MY SDMARMP VVZ KHHDYDLDE®! \WHYDIGW R LOMBRAMIO
SURSHW WKWKHEBE \KLLG SO/ DG RXUCEOW (RARIQUQIH P MSSURSUDMRURKHZ VHYLIRDMOQ \KLG SOV LOMBDRMIOSURSHW
WKW

RXU ARQM{HG UHIDGRH RQ \WILG SO \R FROGANDGAMRORIQFIOWDY R RXU SIRGAWFDQECDM/ DG |RUWH P DMCRAMH R RXU
SURSAWDQACDM/| RUSUHRIQ FDOWXAHY/ DG FIQFDOMDY

RAUCHOW \R RAMQ DG QURIWDM IDYRIEGI WPV R DR FROERDNRQ CAHHUQ) RJRKHI DUDQIIHP HOV \WDAP D BEH GHHADY RU
GVITEGI\R GIYHBS P DX CRMUHRUARP P HADT HRUSUIRGENVDQE DM

WHSUAQ) DG UHP EXHP HWR RUSUIRGAWDQECDM/Z HP D GYHBS Ll DSSUIRVHG
\WHIDMDQGGHUHR P DINAATFA-SVBGRH DG FIQFDOMMV R RAUSIRGAWDAM/Z HP D GYHBS
RXUHMP DAVUHIDBQ) H SHOHY | XMHUAYHXH FESMICHIXUHP HQVDQG GHHBYI RUDGAMNRIO LQDAQ)
RXUI LQDGADOSHIRWP DIFH

\WH SHIRG RYHUZ KIFK Z H HAP DM RXUH M) FDWK DQG FDK HIXLYDBW Z LAEH \IK | LELHQAR 1 XQG RXUIXUMUH RSHDMY H SHOHY DQG
FOSAICH SHIEWMUHUANXLHP HQW

\WHIP SCAR @7 VOG W XDMNRYY

RXUH SHABIRY/ UIDAEQ) WH SHIRG GAUQ) ZKIFK ZHZ LayTX0m\ DV DQ HP HILQ) JURZ \K FRP SO XQEHUWH - XP SWEWAR XUIBMCHN
BVBSVS PR RURH-2 %6 $ PAVDQG

RXUDQIASDAGXVHR RXUH MY UARXUAHY DG \WHSURAHHEY 1 URP \MLV/R T HLKY

7 KHVH\WBAP HOV UH GRARXUPXUHLEY VVZ 1K URSHRAR | XMUHHYHQIV DUHEDVHE RO DXXP SWRQY/ DG DUH\VXEMAAR UMWY DG XQRHMIQMAY * LYHD
WHH UMY DOG XQRHYBEQIHY \ RX \KRX@ QRABDIFH XQB<H UHIDGFH RQ\WHH | RZ DG GRAQ) WBMP HON © HAVAXWP DR R \KHH UMWY XGRHIBQIY
DQG RKHJI CRRLY 1Q JUDMJGHBIOXQEHJWH KHDAQ) 510) DRALY 1O WKLY SIRSHRMY \KSSBP HOADGS LQ WHVFRNRD WP 51M) DRRY R RXU
$QQUBHRYRY) RP ) |RUKHIMDO HIUHGS' HHP EHU RUWHS QX005 HBRWZ KIFK LVIGFRERDMGE. UH HHIFHIQR WLY SIRSHRMY
XSSP HIADQG \WH DFFRP SDQ L) SIRSHMY $ VD UAKOR \KHH | CRRY Z HFDQERADIAXUH\ RX \WDAKH | RZ DG GRN.G) \WBRP HV FRQEIGHG LQWLY
SIRGHRAMY XSSP HOMAKHCFARP SDQ 1Q) SIREHRMY \WHGRAXP HOVIGFRISRIDAGE. UH HIHFHRUDQ 1 UWHZ UMY SIRSHRAMY SUEDBGE. RURQEHKDD
R XVRUR Z KIFK Z HKD/HUH HIHG\ RX Z LaOSURYHWR EHOFRXUDM ) XUKHP RUH L RXUIRZ D GRN.GQ) \WIRP HIIV SURYH R EHLCEFRXUDM WH LGEARXUIR
PD EHP DMIDO, Q@IKWR \KH I QU LFDQAGRHISQNA IQWHHI RZ DB GR\Q) \WIAP HIV \ RX KRXT GRABH DG \KHAH WEAMP HQN DY D UHSURHQDIRQ
RUZ DUDQV B\ XVRUDQ RKHJSHYRQWDAZ HZ LODFKLHYH RXUREMALYHY DQG SOQVIQDQ. \SHALLHGWP HI WP HRUDADD:  HXQGHIINHR REQIDIRQ\R
SXETFO XSEDMDY |RZ 0BG GRAQ) WIAP HQV Z KHAHUDVDUAKOR GHZ LQRP DIRQ | XUWUHHYHIVRURKHZ MH H FFBWDVUTXUBGE @

<RX \KRXT UG KLY SIRSHRXY \XSSOP HQV\WH DAFRP SDQ L) SIRGHRAXMY \WH GRXP HQV LFRESRIDMG B\ BHHIHAH RUDQ 1BH Z UMGY
SIRGHAXVSHEDHGE. RIRQEHKDD R XVRUR Z KLIFK Z HKDYH UH HIHG\ RX FRP SBIMD DQG Z W \WH XQEHWBNEQ) \WDNRXUDRXDO XUUHUAKXOVP D EH
P DMID®D QlIHMHVURP ZKDAZ HH SHW HTXDM\ DOR RXUIRZ DG GRNGQ) WA HOVE, WHHFDMRIY KB HON
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PROSPECTUS SUPPLEMENT SUMMARY

7KH IRTZLQ) \KPPDY KIKQIKW LQRP DARQ DERWKY WY RIHIQ) DQG RAHJ LQRUP DIRQ FRQBLCHE HWHZ KHH LQ RU LGFRUSRIDIG B\
UHHHZFHLQ MY SURGHRMY\XSSOBP HNDQG WH DFFRP SDQ QI SURGHAMY DQG GRVQRAVRQELQ DR WHLQGRIP DIRQWDW RX GHGWR FRUGHIIQ
PONQI \ RAULQMW HWE-AMRQ ) RUD P RHARP SBIMXQEHMBQAQ) R RXUARP SDQ DQG\MYVRIHIQ) \ RX KRXT@S UHDG DQG FRMGHUFDUH XQD \KH
P RH GHBLOHG LQRP DINRQ LGFOGHE RULGFRISRIDAG B UHHHZFH LQ KLY SURSHRAMY \XSSBP HOADQE \WH CFFRP SDQ LQ) SIRGHRMWY LFOAQ) \WH
IDARLY GHAUEHS XQ@G-UWH KHDAQ)  50W) DRRY BHIIQRQ) RQSDIHG R KLY SIRSHRAMY \KSSBP HADQG LQ WH VHRIRD WP ' 51\N
) AR R RXU$QQXD06 HBRWZ KIFK LV IGFRBRIDMG B\ UHHHIHLOR WY SIRSHRMY \XSSBP HOADQG \WH CFFRRP SDQ LQ) SIRGHRXY DvZ HIDV
\WHIQRP DIRQLGFOGGLODQ 1UHZ UMY SURGHAMYSUHEDUHSE. RURQEHKDD R XVRUMR Z KIFK Z HKDYHUHHHG\ RX

OVERVIEW

: HDUHDJEED0 FOQFOOWHERMKQRE\ FRP SO GHAFMDMG\RWDNY DIGRHE PUQ OHWUIDMIQ GWDHY : HDHGYHBSQ

DGYDQFHG FHIDWHIDSIHY DRRWDAYHYHDUD R WAKQRBY\ SOMRP V LFOXAQ) DARERI RXV DG DERIHIF AP HUF DOMHY WHHBRU7 FHD 7 FHD
UA-BRUDQG (DMIONCBURHDEDHS P P XCQRKHIS, ) URP RXUWUHH UMVOUAK DG GHYHBSP HOVRUS * VWY DURXQG \WH Z R Z HOBSO WHH
LQERYDAYHWWAKGREI LHAR SXIOXHWHAVARYHY R \OH HILFCARXYDQG PG HEHWHDSHAWRY| RUSDVHONZ RUE 1GH

© HOHPXUH® HYDIHGLQ DDADLF FRIDERDARQ Z WK - DOXNHQYARMK ,F RU-DOWHD R GHYHERS DG FRP P HIADT] HRXUGDG SIRGEW
FDQGCDM AGEFTRVI HHDARBKAHD RUAG AHO DRI DIRDOYEO0 $ \BJHMG&$5 7 FHDWHES, | RUSDMQNAMQ) Z W P XQABBIP\ HBP D

7KLY FOQAGDM LV BHQ) WWAEHG LQ U MADNR DORIQ FDOWIDY DQG KDV UHFHYHS SURIW UHMEZ TURP WHS 6 ) RRGDJG' WX $ GP LQVADIRY RU
)" $ IRUWH I LWKIQAFDIRY ,QO0 D \WH IRTQ) \KEP IWMRQ R DURBILFY/ IFHQH$ SSIFDIR) RU% $ ZDVIFR-BWGE WH)' $ IRU
FLOW AHOI RU\KH WD HQAR DXV Z W UHDSVHG RUUHUIRRY P XAIS0! P\ HBPD RU550 0 IRGBZLQ) \WH \KEP IWRQ B\ RXU FRIDERIDRU

-DOAHD $VSDWR WHY $ CFRFBNGFH WH) ' $ RWLCDD JUIQMS FLOD AHOSURIMY UYLHZ DQG VFAKH 3UARUSIRY X 8 VHU) HH $ FWRU
3' 8)$ \BJHADRIR) GDM IRU1 RYHP BHU 7KH3' 8)$ CDMZD/\VEHXH® HWEGE WH)' $ \R) HUOY \R DO5Z

\K | LFHQMP HIROWH) * $ \RUMEZ. 1QRIP DARQVXEP WG SHIIQQ) \R DOXSCDME DDOWAICP HNRGIRTBZ Q) Q) $ LG RWP DARQUANXHI

OUR PIPELINE
. HKDYHEXOWRXUARP SO DIRXQGRYHIRP 1Q) \WHRKDIBQI HVDARADMSZ W &$ 5 7 FHDKHIB GAYHBRSP HQAKURXIK GH-BR LQJ RXUINX@D

LQMWDAG JEEDOFHDWHIS, FOSCEOMAY LFOAQ) 1Q KRAHH SHINWH RQ HI® WIIHQVRYHY  H I LAHMRIQFOOWDQMARY P 04 CRMUQ) DG
FRP P HUADD) DARQWR EUQ) RUSISHICHR G WIHHDMRQFHDKHIS SIRGEWDEAMR SDFHONV

6
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Robust Pipeline of the Next Generation Cell Therapies
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, QFRIDER DINRQZ 1\ - DQXHD 3KDUP CAHXWFDCRRP SIQHVR -RKQRY  -RKQRD

RECENT DEVELOPMENTS

2Q' HHPEU Z HDQRXQ@HG Q. DG XSADME XKW URP \WH&$ 57,78 ( FIQFDDGHYHESP HOASWRIUP WX LQJ AGD AHOLQ
WHWHDF HQAR P XQSGIP\ HBP D Z KIFK Z HHSUAHOAMGDARH UGS P HIFDQBRAHIVR + HP DREI\ $ QX000 HHMY DOG( [ SRIMRY

,QRWU3KDH E &$57,78' ( WDDGIHIMP HXWIQ SDFINZIW 550 0 FRQMXHE\R\KRZ DKLIK RYHDDUASROH DM RU
255 R SHAOMSIWU PROMVR IRTZ XS SHAHQAR SDIQV\WHDAG Z 1\K ALAIN FHODRKLHYHG D QI HQWARP SBIM UAGRQH RUS
ZKIFKZ DVKUKHADQWH  SHIHQVES IDMUHSRUMGDADP HADQR DSSUR LIPDAMD  \ HIUR IRTBZ XS ) XUMHU  SHIFHAR SDMHOVOFKIHYHGD
YHY JRRG SOMZDUASROH RU9* 35 RUEHMU 0 HADD SIRIWAMRQ | BH \XYLYDD RU3) 6 DG P HADD RYHDOKYLYDD RU26  KDYH QRABHHD
UDFKHG BVWH  \ HOU3) 6 IDMZ D/ SHHQADQGWH  \HIL2 6 IDMZDV/  SHHQA2 | \WH  SDIVQWVHYDOTE®HI RUP LQP DOMMGTOAMDH RU
05  SHAQAZHHOS5' QUDMWHDMWH  PXRIKUAKRD 7KHER\ HU3) 6 IDM/LQSDIHINVZ W \KWEICHS0 5’ QHIDYW | RUDABDWV
DG PROWZHH SHAQNG  SHRAQMASRWHD 7KHERIHMWP @INKRZ HSQRGHE \OHN @Y DGWHHZ HHQR QZ. HHOVR

AL FHOUHIMMG GHXURA] LAWY RUP RYHP HADQG GHXURARI QUYH WD HQAHP HI HQADGYHYH HYHQW UHBRMG MGRH \WH P HADQCSSUR LPDM \ HIU
IRBZ XS

: HDORSHWHOMCQH. URXAOVIURP RAUSKDH P XAFRRYE$57,78" ( WDDZ KIFK LVHYDDDNY AGU AHOOHYV DQGHILIHR  1Q YOURXYV
FOQFDOHNCY VI RUSDIHONVZ WK P XASBIP \ HBP D 8 S@OMs @I URP
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&RARAVS R WHWIDOH TP LQHG\WHH I LFDR DQG\VOHVR AGDAHOQ  SDVVZ W SIRIUAKMYHP XOISBIP\ HBP DOWU  SURUQQH/R \KHIB,
DQG Z KR DH GDICRP IGHHURRY  $WD GQHJP HAM IRWZ XS R PRONV SDNVOQN H SHIHFHG HI® DQG GH5 WASRQHY ZI\WW D
P DU HIEGI\VO HIV SUR LOIFRQIMAMAZ W \WHES 57,78 ( WIDD255 ZDV  SHAQVZ KK IFOGG  SHHQAR SOV CRKMQY &5 RU
EHWUDG  SHFHQADRKIMQ) 9* 35 RUBHINU 7 KHP HADD WP HVR | LIWABHSRQH Z DV RH P RO DG WH P HADQ WP H\R ERAGRQHZ DY
PRONV7KH PRONDXG PRQN3)6 DMWZHH SHAQWOG — SHFHAMAS-RMHD

7KHILWNDB IR &RKRWHR WH&E$57,78" ( \WDOZ DV/DOR SUAHOMS &RKRWAHLFOGG  SDIHONVZ KRZ HHIQHD® UHDSVH O
IQUIDWHES, \WDAGFOGHE D SIRMRP HIGKENRU RU3, DQGLPPXQRP RX@RY GXJ RU,0 I ' DBKRZ HG HO® QG GHHS UASRQHVZ W D
P DEVHEGI VO HV SR B! $WDP HADQIRWZ XS R PROMV 255 ZDV  SHAQVZKIEK LFOGG  SHIHAR SDVQNV CRUHNQ) &5 RU
EHWUDQG  SHAHOAR SDMQVIFKIMQY) 9 * 35 RUBHIKU 7 KHP HADQWP HWR | LIWABASRQOHZ DVRGHP RQX DQGWHP HADQWP HVR EHIGRQH
ZD/ PROMV7KH PRONMOQG PRON3)6 WDMWZHH SHAQOXG  SHAQMASANHD

7KH\OHV SRIGI\HD IQ&$57,78" ( &RAWS DG % Z HH FROMAMMZ W DB SUVRAO BERWG IR &$57,78' ( &56
RPWGL)  SHHMR SDMOVIQERRYS DG SHIHIR SDIHQVIQ&RRYI6 Z KIFK Z HHP R® JUGY  Z LW P HADQWP HVR ROHNR
\R @ VOGP HADDGADIROR CSSIR IPDAD @V

RISK FACTORS

2 XUBMGHW LV \KEVMRAR QP HIRXV UMWY DG XFHWBIQMY LGFOQQ) WRH KLIKDIKWG LQ WH RAIRQ WBG 51\ ) CRRY P P HADMD
| REBZ LQJ) \MLY SIRGHRMV\KSSBP HWKP P DY DOGLOWHWRAIRD WP * 51W) CRRY R RXUS QX006 HERWERP HR \WHHUMW DU

Risks Related to Our Business

2 XUHEON W BHRP H DG UP 0Q SIRIME® PD QGHYHJ EH DFKIHYHG GAH R WH XGRHHIBIQWV R GYHBSIQY) DG FRP P HIADD) LQY
FRP S WHIIEHY DQGZ HP D GHYHUDRKIHYHRUP DIQEIQSUR MEH DN

2 XUTP WG RSHDIY KIMRY - Z KIFK KDV | REXVHE RQUAVHDUAK DG GHYHEBRSP HQAP DNHY WAL LEXQUR DARY RAUNXMHSIRSHRW

2 XUQHS | RUBBEMRIDON XQAQ) W FRP SO WH GAYHBRSP HAR RAUSUIRGARNADQE @MY Z KIFK P D QRAEH DYDMEG RQ CHH-BNE®!
\MPV I DADD

Risks Related to the Development of Our Product Candidates

7KH XQHMIQMY R \KH ELRSKDUWP DRHWADD GHYHERSP HOWSURAHW | RU QRYHDDGG HP HIHQAMIDR HQVLGFOGQ) \WH XQRHMIIQN R
RXRRP H/R FIQFDOMDY DQGWHSRMNO DOXUHR SIRGENDEOMARKRZ \OHV RUH I LR

3RAMDC DOUHR REBQRUP DQEIQUHIXMRY DESURYDY | RURKUSIRSAWDACDM/

2XUSUP DY UWHIK DG GYHBRSP HOMHIRW DH IRPXAVHG RQ &$5 7 FHDWHISHY Z KK DBH HP HJLQ) WHDW HONV \KDM OFH
I QU LFDQNAKDBI HY DG KX BBY

2 XUSUIRSAWDQAM/UHNXUH LI QI LFDQABUHRIGFDOWNG. DQGRIQFDOMDY
7 KHQ I LEXGYDRRADMG Z W GALIQQ) DOGLP ShP HMMY FIQFDOMDY
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2 XUGH-BHIGHFHRQHR® HYAR  SDIHVIQRIQFDONDY | RUGHYHBSP HIAR RXUSIRGEWDQAM/

5 [NV DWRADMS Z LW LQHX DRULGMDAS FIQFDOMDYLQZ KLFK Z HGR QRAKDYHI XAFRQMRCDHFRIBARMS
&HIIQSIRGENRSSRIMQWAVP D | CFHAP WGP DNHARSSRINQUHY

$ GHYHVIGHH | HFAWRURKHM HIV UMY DRRADMG Z 1V RAUSIRSANDE M/

2 XUCELOW \R FUDMP DX CAMUQ) LQ UDKKPMUHR R RSHIDMP D4 CRMUGY | CAOWMNAH | HANYHY DG FRWH | LAHQ®
7 KHGALI LEXQW/LQP DA CAMMHR FRP SO ERBILEY

+XP DQDQGM WP LE UMWVDXRADAGZ [\ 7 FHIDKHIS

Risks Related to Our Business Operations
( FRRP IF SRWDO WIXORY DG RKHIUMY DARADMS Z W LOM IDINRDCRSH DNRQY/
SRMMDOA T LEXANVIQJIURZ 1) RSHIDNRQY DG DMERNY DOGUWABQQ) NH SHIRQHD
5 M\VDWRADMG Z W SRMNDCOF TXNMNRQY RIMAIDM LF FROERIDNRQ/
" FBHGHFHRQLGQ RP DARQWHKQRBI\ X WP V
$Q IDAHWRARP SO Z W YOURXVIRYHIP HQNODY VDG U XOWRY
7KHHIHAR HELGP LIFVDQGSDQG-P LRV KK DVWWH&2 9 ! SEP IF RURKHUBXMCHY QMKSINRQVRQRXUBXMCHN
5 MVDARADMGZ DK DY 1DOUHWR LP SBP HOADQGP DQEQH I HARYH LQMQBCARQARY RYHUI LADGADOHSRINY

Risks Related to Our Dependence on Third Parties
2 XUG-BHEHFHRQWIWLG SO \XFK Dv- BOWHD [ RUGHYHERSP HOAMP DX CRMUQY DYGHARP P HIADTD DRQR RAUSUIRGANADQEEM/

2 XUWHIDEAH RQ WG SO R FROGARWRXU SUHRIQHI0DQG FOQFBOWIDY DG \WH SRMNDOWDAXRK \KILG SO/ P D QRASHIRP
DI CARUO

7KHDYDOEOV R UDIHQV \SHADT] HEHMXLSP HOADQGRKHA\SHADOV P DMIDY

Risks Related to Regulatory Approval of Our Product Candidates and Other Legal Compliance Matters

7 KH UM\V DG FRWV DARADMG Z W FRP SOLQ) Z W D WRRXY FRP SBf DG HYRMQ) WWIXODRY (WP HZ RN IGFOAQ WHQIHNV

FOQAO DO UHXOWRY SUHP DNHNY UIXDMY  BHIXUUHP HQV SUAQ) UHP EXHP HQAVDG FRVWARQBICP HQVUHIXDMRYY DG
WRRXYVRIRQ HIXDARQR DESIRYHEZSIRGRV

7KHHIHANR  SUFHFRQURY LQFHYEQMUMG RIRQYRQRXUUHYHXHDQG FRP P HADT) DIRQ

Risks Related to the Commercialization of Our Product Candidates
7KHEBHEHFHR RAUNAHWRQRAUCEON W FWBEDK \DBY P DINHNY DG AWNEXWRQ FDECH MW/
7 KHKLIKO ARP SHIMYHDQG UG KO (DMHR \WHBERSKDUP CAHXANFDA.QEAMY
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7KHOFRF-BMGAHR Q2 SIRGEWLQWHP HAFDCFRP P XQUW DQGP DINASDFH
3RMMCEURANTE DN UMY

Risks Related to Our Intellectual Property

2 XUCHON \R RANQ P DQEIQ DYG HI RIFH LOMBRXOOSURSHIV SIRKRNRY | RURXUSURGFW DG QVSDUMEY 1Q LQMBRXDOSURSHW
WKWKURXIKRXARHZ R &5

2 XUCELOW \R \KFFHMX® GH HIG RAHYHY LQ B DOSIRFHHAQIV DG SURMANRXULQMIBRXDOSURSHW DQG WH W QU LFDQNGRIDHLO
®IDCH SHOH/D/DUIAKOR KK SIRRHHEQIV

7 KHFRWADQG FRP SO LW DAVRADMG Z WK LQMBRNOCSURSHWW SURFHHEQIV

Risks Related to Doing Business in China

5 MWVUHDM\R GRQ) BMHNVIQ&KLD [FOQAQ) WHLIP STAWR - H \MMLYH& KLGHHUH XDNRQRQWH SKOUP CFHAUFDO.QGMY
7 KHKHIKWZHGBYHIR JRYH.GP HQAQYRYHP HQAQWHEKIGHHHRIRP\ DGXQRHMMQIHY HIDAQ) BI DCBURMANRY/

7 KHDGHYHH | HAWR DQRYRQY [QMHIM DARQLOYRYIQ) RXUP DNRUMY \KDUHRTHUDG | RP HU&( 2 DQGFKOLP DQ

0 RHIY HRQRP LF SRIWAID HYYLURGP HMUD\RALDO DG \WDCH QS EHE HHR\KHS QUMG 6\BMY DG &KLCD

Risks Related to Our Organizational Structure

2 XURJDQ] DARDOMKAMHP D FUDMWLIQILFDQAARQICEVR LOMBIY
7KHIP TAWR * HQRUSWARKK &RERIDIRQV RUF HQAUSAY LI QI LFDQAFRQNRCRYHUXVDVRXUP DNRUMY \KDUHKRGHJ

7 KHP RH@P W5 SIRIMANRQY O | RUBHG R \KDUHKRGHY DY/ DUHRXOWR . RAUMBIMY D/ DFRQARGBGHRP SDQ BQHP HILQ) JURZ W FRP SDQ
DAGDI RIHIQSUYDMIMXHI

Risks Related to this Offering and Our Securities

5 \MWDXRADMGZ W RZ QQ) RAUS ' 6V LFOAQ) YRIWIW LQRXUMBEQ) SUFHGHWR RUBXMGHW DQG | LGDGADCSHIRP DFH
7KHLP P HADMQOWRQ\ RX Z LAWK [ HUL \ RX LOYHINQ\KMVR [ HIQ)

IMPLICATIONS OF BEING AN EMERGING GROWTH COMPANY

$VDFARP SIQ Z LW BW/\KDQ EQRQLQ UAYHXH | RUWH WL, HU Z HTXDW\ D/OQ HP HILQY JURZ W FRP SO SXUXOQAR \KH
-2%6 $ PG QHP HILQ) JURZ W AP SDQ P D\ \ENHDGYDRBIHR \GHALLHG UHBFHG UHERY . DG RKHUUHTXLLHP HOV\KDADUH RKHZ. [\H CSSOFCE®
JHHDD \R SXEIF ARP SDQHY 7 KHH SIRVIMRQY LGFOXGHH HP SINRQ 1URP \KH DXGVRU DIRBANRY UHNXUHP HWKQEHUBHANRD R \KH 6DUEDQH/
2[® $PAR RUGHAMRD  UHDAGR \WHDAHAP HWR \KHH | HAWHHVR \WHHP HILQ) JURZ \KFRP SDQ VLM CDOFRQURORYHUI LGDGADD
WBRWYY : HKDYHHDRMG\RVENHDGDOMIHR KK H HP SIRYY
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: HZ L@UP DQDQHP HILQ) JURZ \K ARP SDQ XQMDKHHIMHAMR D WHOWAED, R RXUI VA0, HIUGUQ) Z KIFK Z H KDYH\RBDDQQXD0I LRW
UVHGVR DABDW  HAR) E ' HHPEHU F WH@MRQZ KIFK Z HKDYH GAUQ) WH SURYRXVWUHH\ HOUSHURG LWKHG P RIHWDQ

HAORQLOQRQ FROMMWEGIGEWRU G \WHEMRQZ KIFK Z HDHGHP HS\R EHD @UHDAFHBLDMG | LBU XQGHMH( [ FKDQIHS PWZ KIFK Z RX@
RAPXULL \WH P DMHAYDOH R RAUS' 6V WDADUH KHIS B QRQ DN IADM/ H FHB/ PLARQDVR \WH MMBMGHW @ R RXUP RIMGFH®
FRP SOWMG VHARQG | VADOTXOWMU 2 GFHZ HAHDHWR EHDQHP HILQ) JURZ W ARP SO Z HZ I @QRAEHHMVBGR WHH HP SNRQVSURNGHGIQ\KH- 2 %6
$ PNAVAXWWHG CERYH

IMPLICATIONS OF BEING A FOREIGN PRIVATE ISSUER AND A CONTROLLED COMPANY

: HPXUWHQ® WBRWKQGHWH( [ FKDQIHS PAD/DGRQ8 6 ARP SR Z W | RIHIQ SUYDM IMKHUMEINY ( YHRD\MUZ HQR RYHUTXDN\ DVDQ
HPHILQ) JURZ W FRP SIQ DVRQ) D/Z HTXOW\  DVDI RUHIQ SUYDMMKHIXQGHH ( [ FKDQIHS PWZ HZ LOEHH HP SWURP FHIBIQ SURVIMRQVR
\WH( [ FKDQIHS$ PAKDNDHDSSOCEGIVRS 6 GRP HIFE SXEQE FRP SDQHY LGFOGQ)

\WHVHRIRQ/R WH ( [ FKDQIH$ PABI XD WH\RTFABNRQ R SUR LHY FRQHV RUDAKRU] DARQY LQ UASHRAAR D VHRXUMY W MM G
XQEHKH( [ FKDQIHS FW

\WHVHRANRQVR \KH( [ FKDQIH$ PABTXLIQ) LOUGHYAR LI SXETF WBRWR \WHUNKDUHRZ GHIKLS DOGWDAQ) CRIMMWHY DG ACHOW R
LOUGHYZ KRSIR IWURP WDEH/P DEHIQDWRYEHIRGR WP H DG

\KH DKV XQGHUWH ([ FKDQIHS$ PABITXLLQY \WHILAQ) Z W WHB( & R TXOWM® WERWRQ) RP 4 FRQBIQQ) XQXQAWS | LQDGADD
DQGRKHAGHAILHGIQRIP DIRQ RUPAUBMABERWRY) RP . XSROWHRFRXUHIHR \GHA LHG M QU LFDQMAYHOV

YRK | RULIQSUYDMWKHY DG HP HILQY JURZ WK FRP SOQHYDHDOR H HP SWURP FHUEEQP RUHMMQI HOW HRXAMH FRP SHODIRQ GVFBRKUH
U@V 7KV HYHQL ZHQRBQIHUTXOM\ DVOQHP HILQY JURZ \WFRP SIQ EXWIHP QDI RUAIQ SUYDMIMWKHU Z HZ LAOFRQMMH\R EHH HP SWURP
\KHP RV HOWRP SHODIRQQVFRKUA/UHTXLBGR  FRP SOQHAKDADHGHWHUDQHP HILQ) JURZ W FRP SDQ QRUDI RUAIQSUYDMIMMKHU

: HOHD FROMRIDG FRPSI) DV GHIGHS XQEHJWH 1 DT 6\RAN 0 DUNHAS XBV EHFDXAH RXU P DNRUMY \KDUHKRTHU * HQAUSWDV R
2 AREHU EHHLADD RZQ/ R RURB@Y KDY BBHHIY R \WH YRIMY SRZHJR RXUVREDMKHG DQG RAMBAQ)
KD DG Z LAOFRQMH R RZ Q R RURG@Y KD BB R \WHYRMY SRZ HJR RXUVRBDIMXHS DQG RAMBEQ) KD/
LP P HADMD CNAMUWHFRP SBUROR WIVRIHIQ) DRKP 1) \WHXQEHZ UMY GR R HIAVH WHURSIRQ R SXUAKDVH DEAWRICS ' 6V 8 QGHUWH
1 DT 6\RAN 0 DN XBV D FROWRDBG FRPSIQ PD HPRACRAR FRP SO Z W FHYBIQ FRISRUDM JRYHDGFH UNXLP HV LFOGQ) \KH
1 DT FRSRDMJIRYHCDEFH WGV UTXLQ DERDGR GUHARYARKDYH

DP DVMUMW R LQG-BHIG-MEURRLY

DOLQE-BHIGHVRP SHODNRQFRP P LWkH DG

DRLQG-BHGHNRP LCDIRQY FRBRIDMJ RYHCDRHARP P WY
: HKDYHX\WD] HG DQG SOQ VW FRQMXHXM LQJ) WH FROMRBGHRP S H HP SWRQVZ LW URSHRWR RAUFRLISRUIDM J RYHODHH SUTRNAH DM
Z HARP SBIMWKLVR HIQY

CORPORATE HISTORY AND INFORMATION

: HDH D H HPSKME FRP SO LARBRIDMG 1Q \WH &D P OQ , MG/ Z W AP WG ACH@Y . H FRP P HRHG RXU RSHIDARYY 1Q &KICD 1O
1R B DVDZ KR RZ GHGMEMADY R * HQAUSW, Q0 D ZH
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IGFRIERIDMS/ HIHIGYRMK &RERIDIRQXQEHWH@Y VR \WH&D P DQ, MDJB/ Z KIFK BHFIP HRXUXAIP DMKRQ) FRP SIQ \MURKIK D\HUHVR
WDRLORANRY/

2 XUSUCASDOH HXAWHRIIFH/DHGADAMGDN - &RWRQIELOY DH 6RP HYHWL HZ -HIA 2 XUWBSKRH Q<P EHUDAKLY D3NV LV
2 XUBDIMAMIG RILFHLQWH &D P 0, \DQB/ LV GFDMG DV W ) BRU + DEERXUSMFH ~ 6RXK &KXUK 6WHIV3 2 %R

* QB&D PDY. < &0\ P DD, OB , QYHARY/\KRXGB\KEP IWIQ LOTXLUHY/\R \WH DEGUAW DG WBSKRGH QP BHUR- RXUSUGHRSDOH HRXAYH
R LFH/\HWVRYK CERYH

2 XUP DQZ HEAVMMLYZ ZZ GIHYEERMK FRP 7 KHIQ RIP DNRQFRQEICHZ ROWLYZ HAVWILY GRADSOIVR \KLY SURSHRMV\KSSBP HQV

| HIHIG YRMK  \WH/ HIHIG GIR DQG RMHUWDG-P DU RUVHIYIFH P DW R / HIHOG Y4RMK &RSRIDIRY DSSHIUQ 1Q WY SIRG-RMY
\KSSBP HNIGGWHOFFRP SO0 LQ) SIRGHRMY DHWHSURSHW R / HIHIGYARMAK &RERIDIRQ 7WDCH@P HY/ \MDG-P DNWDQG\VHYLIFHP DIWR RKHU
FRP SDQHVCBSHIUKY LQWLYSUIRSHRMV XSSP HINDQGWHDFFRP SO0 LQ) SURSHAMYDIHWHSURSHW R \WHUUAGHRMHKREHY

CONVENTIONS THAT APPLY TO THIS PROSPECTUS SUPPLEMENT

8 QW RKHZ [VHLQAFDME RAKHARQM WRKHZ VHUATXLLY UH HIHIAHVIQ KLY SURSHRAMV\KSSBP HOWR
$' 6V DHR\KHS P HIFDQG-BRAMIY \KDWH HFK R Z KIFK WBUAHOMERR RAURGEQY KD/
$' 5V DHR\KHS P HIFDQG-SRIMIY UHFHSW\KDMMGHFHWHS ' 6V

&KID RU 35& UHHY\RWH3HRSBIVS HXEIF R &KID H FOAQ) IRUWHSXSRHR WY SIRSHAMY \KSSBP HWRD WH+ R
. R 6S-AD05 G LQWADAYHS HILRQ \KHO CFDX 6SHADCS GP LQVDAYHS HILRQDQG 70200 * WDAMUGKLD GRYVQRW FOGH+ RY
. R 6SHA00S GP LQMMDAYHS HILRQ \WHO CFDX 6 SHADDS GP LQDAYHS HILRQDQG 702 D)

RAMY \KDH DHWRGQMY WDW/R RAUARP SR SDUYDOH SHMDH DG
86 8 6 R RU GROW DHW\WHGIDPAUHR R \WHS QWS 6\
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$' 6VRIHHGE XV

$' 6V\REHRAMBQEQ) LP P HADMD OWAVR [ HIQ)

2@y \KDWAR EHRAMBAEQ) [P P HADMD O\
WVR I HIQY

2 SIRQ\R SXUAKDHDGAURICS ' 6V

$PHIFD' HSRMIWY 6KDWHY

8 \HR SRHLY

THE OFFERING
$' 6V

$' 6V RU $' 6V WHXQEHZ UMY H HIAVH WHURSIRQ R SXUADH
DEAURECE ' 6VIQIXD

RAMY WKOH RJ RA@Y WKOH/L WHXQAHZ UMY/ H HAVHWHURSWRQ
R SXUKDHDOGAWRDDS ' 6VIQIXD

: HKDYH JUDQMG \WH XQGHZ UMY DQ RSIRQ H HAMEGIZIWQ Q@ VIR \WHEMR
WY SIRSHRM/\XSSOP HOMR SXADHXS \ROQDGAMRID ~ $' 6VIWRP XV

(O0K$' 6 WBBHHIVZRRE@Y KD

7KHGERIMIY Z LOKRS RE@Y \KDHY XQHDIQ \ RUS$' 6V <RX Z LOKDYH WKW D/
SIRVIGHG LQ \WH G-BRMDIUWHP HQAMP RY XV \KH G-BRIMIY  DQG RZ GHY DG KRTHY R
$' 6VIURP WP HRWPH

D HR RAWH SHAWR SD GIAHBY 1Q \WH TRIAVHHE®! XM | KRZHYHJ ZH GFOH
A/ RQ RURGOMY KDWY/ \WH G-BRMY  Z LADAMNEXM \WH FDK GYIGHB/ DG
RKHJGMMEXWNRQ/ WHHYHY RQ RAURBADY KDWY DWUGBRNY IWIHVDQGH SHOHY
LQOAREDAHZ I \KHMP VVHVRIN LOWH G-BRVDI UHHP HOWV

<RXPD \WUHGEH\ RUS$' 6VRWHGBRMY | RUFDAHIWNRQ LQH FKOQYHIRURG@Y
KDWY 7 KHGBRAMW Z LORKDJH\ RX THVIRUBQ FDAHIDWR)

: HP D OP HIGRUMP LODM\KHG-BRMDI UHP HIZ KRV RXUFRQH, | \ RX FRQMH\R
KRG\ RXUS' 6V 01\WUDQ DP HIEP HAR \WH G-BRIMDI UHHP HOM RX DIUH VR EH ERXQG B\
\WHG-BRIVDI P HOADVLP HGHS

7R BHNUXQEHMRG WH WP VR WHS ' 6V \ RXO\KRXG FOHX® UDGWH * HRISWRQR
$PHIAR' HBRMW 6KDW/ VHANRQ R \WH OFFRP SO0 LQJ SIRGHRMY <RX \WKRX@ DOR
UG WH G-BSRUMMDIUHP HOVZ KIKK LV 11GB(G DY DR H KIEVWR WH U DRDNRQ WP HOAUR
Z KIFK WY SIRSHRMVVXSSBP HQAHDM/

-30 RJDQ&KDHYDN 1 $
. HHXIP DM \KD/AH QHABBRAHOARXVIBRP WIVRITHIQ) DWUGHANYD \WHXQEHZ UMY

AQVRXQV DG FRPPIMWIRY DG AP DMG RIHIQ) HSHOH SDOER B XV W EH
OSSP DMD PLAORQ RJ P LARQU WHXQEHZ WY H HIAMVHWHURSWRQ
\R
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SXUKDH DBAMRI0S ' 6VIQIX® : H QMG R XVH WH GHASIRHHDY 1 URP \KLY RITHIQY
\RIHKHUZ W RXUH LMY FDK DQG FDWK HIXLYDBON \R | XQG WH FOQFDOGHYHESP HR
ALGD AHD I XQGWHFRQAKANRQR RXUP DX CRMUCQY | CAMMY | XQG\WHARP P HIADODXGFK
LI DSSIRYHG R ALGW FHODQG | XQG \WH GHYHBSP HOAR RXUSISHIGH SURIUP V D/Z HODVIRU
Z RINGQ) FOSMIODQG RMHUJHHDOFRISRIDMSXUESRHY 6HH 8 VHR 3URFHHD/ | RUDBAMRID
LQRP DIRQ

| RANXS : H RAURILFHY DG QUHARLY DIG AHYMOQ KDUHKRGHY KDYH DIUHHG Z W \KH XQEAHZ UMY

QAR VHDO WIVHURUAVSRHR DR $' 6V RAQ@Y KDWY RUMP LOUVHRXAUIWW IRUD
SHIRG R @AV OWJ WH @OM R WY SIRSHMY XSSBP HQWV \EWMRWWR. FHIEIQ

H A-BARYY 6HH 8 QEHZ UMY

5 LW CRRY , QMY LORAUS' 6VIQRYH/DKLIK GIWHR UM 3GDHUIG\WHLQ RIP DARQARQEIGHS

1Q DQG LFRSRDAG B UH HIHIFH 1O WLV SURSHRAMY \KSSBP HOAKQEGHUWH KHDAQ) 510N
) ARY EHILQQQ) RQSUHE R WV SURSHRMV\KSSBP HOWEH RMGHAQ) Z KHMHR

LOMHMQRAUS ' 6V
7KH1 DG * GEDCBHPRAYD DNHAK P BRO /(*1
7KHQ®P BHUR REQ@Y KDHWDIZ LOEHRAMBGEQ) 1P P HADMY DWMLVR IHIQ) IVEDHGRQ RA@Y KOUHRWEEQ DV
R 6HBWP BHU DGH FOGV
RAQY KDHY WXCEG! XSRQ WH H HAVH R RAWRY/ RAMBEAQ) D/R 6HWMWP BHU Z 1M D Z HIKWG DYHIIH

H HAVHSUFHR SHRE@Y \KDH
RAQY \KDH/IWKCEGIXSROWHYHIY R UG \KDHXQWRXMEAQ) DVR 6HBMP BHU

REAQY KDWY/ IWKCEBI XSRQWHH HIMVHR DQRAMBQAQ) Z DUDQAD/R 6HBWP BHU Z 1\ DQH HRVHSUFHR
SHURAQY \KDH
REQY KD DYDLDEGH RUIXMUHLKORHXQEHURXUBKDUH2 SWRQGAKHP HDVR 6HBWP BHU DG

REQY KDY DYDOEBH R XMUHLMKOGHXQGEURXUS FIMRMG6KDUHE QUWQRHOYH3@QDVR 6HBWP BHU
([ AH-BWDVRKHEZ VHCRMG \KHLQ RIP DIRQLIQ\KLY SURSHAMV\KSSBP HOADKKP H/AKHI RTBZ LY
RH HAVHE, WHXQEHZ UWMYR WHURSWRQ\R SXUFKDHDGAMRICS ' 6V DQG
@RH HAVHR RAMBDEQ) ROWRY/RUZ DUDQVRUYHAMY R \KHUAXURMG \KDUHXQW GHAIEHG CERYH

6
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RISK FACTORS

, QMY LQRXUS' 6V IQROHYD KUK GIUHR UM %HRHGAGQ) ZKHAHJWR LOMIAIQ RXUS' 6V \ RX KRXTS FRQUGH FDUHXT@ \KH UMY
GHAUEHGEHBZ DQGLQWHWRAIRY WP ' 51WN) CARLY R RXUS$ QX0 HBRUNVZ KIFK LVIGFRISRIDAMGE! UHHHIFHLQWLY SURSHRMY XSSP HONDQG
\WH DFFRP SDQ LQ) SLRGHRAXY LQ IW HRIMHIV \RIHAHU Z LW WH RKHU LQRUP DIRQ 1Q \KLY SURSHRXY \XSSBP HOVWH DAFRP SDQ Q) SIRGHRXY \KH
GROP HONIFRSRDMG B\ IHHHPHKHHQ DG WHHQ DQGDQ 1UHZ UMY SIRGHRMY SUHSDUHG B\ RURQEFKDD R XV RUWR ZKIFK Z HKDYH UHHIHG
\RX ( DAK R \WH UMN | DRRLY FRX@S DOHYHD DI HAARUBXMGHW RSHIDIQ) URXOV DQG I LQDGADOFRQAWRY Dv'Z HIDDV DGAHIHD DI HANKH YDOHR DQ
LM HQNQRXUS' 6V DQGWHRFRXUMHFHR DQ R \WHH UMWY P LIKWADXVH\ RX \R GVH DIRUSDUAR \ RAULQYHWR HOAS GRMRDOUMY GRABHHD
NIRZ QVR XVRUWDZ HRXUHQ® EHDHYHDUHLP P DAMIDCP D DOR I QULFDQ® LP SDIURUBXMQHNRSHDIRY/

Risks Related to Our Business

: HOWHRUP D BHHRP H\XBENFVWR D YDUHIVR SUYDR  DQG AW VHRXUW @ V' SRIAHY DQG FRQAPAXDCOREQ) DRV DG RXUIDAXHRUIDAUHR
RXUWILLG SOV YHOERY FRIDER DY FROADARLY RUFRQXAEQWVR FRP SO Z W H DM RUIXWUH @YV DQG UHI X@WRQY UHIWG W SUYDR RU
@B VHRXUW FRX@ GDG R JRYHLOP HOAHI RIAHP HOADRNRQY Z KLFK FRX@ LOFXGH AMORURUP LCDOI LOHY RUSHDAWY SUYDIM QM DINRQ - RKHU
CHOWY DQGRU DGHYH SXETAW &RP STDOAH RUWKH IDOWH R FRP SO Z W \XRK @V FRX@ LORUHDVH \WH FRUIV FRX@ QP WKHU XVH RU
DEROWRQ DQGARX@RKHZ VHQHI DRVHD D HANRXURSHIDIN) URIXAVDQGEXMCHN

: HP DQMOQ DG SRAHW DG RAUWLLEG SOV YHIERY FRIDERIDRY ARQACARLY DG FRUXABRNV P DQMQOQ DG SN RQ RAUBKDD  VHOMMYH
LQRP DIRQ LFAQ ARQLAHNCEXMCHW DG SHIRDOQ RP DIRQ LFXAQ) EXWRAIP WG VR KHDK Q) RUP DINRQ LO FRQCHANRO Z W RUSUHRDQIHIO
DG FIQFDOWYAHY DG RUHP SR HY DG DUH \xEWRNR @Y V DG BHXOWRYY JRYHQQ) WH SUYDR DG VHRXUW R XK LlQRP DIRQ ) DXUHE XV
RAUMILG SO YHERY FRIDERIDALY FRQAERRLY DG FROXAEQV R FRP SO Z W DR R WHH @YV DG U XOWRQY FRX@ UHAXOVQ HY RIHP HQARIRQ
DDOMKV LFOAQ) 1LCHY/ 1P SUMRP HOAR FRP SO R LADY DG SXETF AHQAXUH FOP VIRUAIP DHYE DHAMGLQAYIGDY AP DJHR RUUHBXIINRY
DGAWR JRRZ IO R Z KIFK ARX@GKDYHDP DMUIDCDGYHYHH | HRRQ RAUBXMHW | LDCADCARQAMR) ULWXAVR RSHIDIRQ/RUSIRGHRW

SHXDRY DAMRIMAY 1O &KICD KDYH P SBP HAMG DG DH FRQIGHIQ) D QP EUR GIMDAYH DG BWIXDAY SIRSRDY FRIAHQQ) DB
SIRMANRQ 2 Q0 DK \WH* HHIDO2 [1IFHR WH 35 & 6\M &RXCHOSURP XODMS WHO HOXUHY IRUWH O DOIHP HOAR 6AHQNIF ' DB \WH
6HHQNVIF' DIUO HDXHY Z KIFK SIRYIGHDERIGGHIQWROR  VAHQIWILF QOB DG WHBYDQAX®Y | RAWWHP DIJHP HOAR \AHQINLF GO $ FFRAQ) \R\KH
6AHQNIF' DO HOXBY DR VAHNIF AWLOQYRIIQ) WERAM \VHRUAAEM VHRXUMY VRALDOSXETF LOMAV FRP P HADOWHRHARUSHIRDOSUWYER PD (RV
BEHRSHDQG KOS Z KHHRSHYHW/ LY LQG-HE GHHEHG WHSXUBRH XVHUVTXOT LFDNRQ FRGWRQVR FRQ LGN DG RKHU CRRYW\AKDOEHUHH HS
DG WH LQRIP 1Q) VARSH \KDDEH WRW® FRQARDG ) XWKHJ DQ BWHIARKHUFRQGAINY UK IXQEHG DAGDINIQ SDWER \WH 35 & JRYHCP HOAL
UHDXUHG WR\XEP IWBHBYDQAAHQNF A RUP DERIHP HOAR \WH HQMY R Z KIFK \XAK UBAHDURHULY OH LADIMG BH RIH\VXEK QDBP D BEHSXEDKHGLQDQ
|RUHJQOFDGP LF XD &KICD V& BHUGHRXAUW / [ Z KIFK BHAP HHIHRRYHLQ-XCH FUHDMG & KLOD V QDNRQBOGYHODM SURMANRQIRU. CHE RN
RSHDRY ZKIFKPD LQFOGHDTRJ DG DARYY/ Q& KD WDABURYIGH VHYIR RHUWH LOM CHARUDCRKHULQ RP DEIRQCHAZ RN 1 XP HIRXV U XDMRY/
JXNGHIXHY/BQGRKHIP HDXUH DHH SHAMS R BHDERSWG XQAHMWHXP BBHIDR WH&\ BHUGHRXUW/ 7 ) XUKHP RIH WH2 SQRVRQ6WR® &UINQJ
' RZQRQ, @IDO6HXUMHW$ R Z KIFK Z D/ IWKHG B WH* HHIDCR [1IFHR \KH 6\ & RXQR.ODG DERKHUDAKRIMWY RQ- XO UHTXUAY \KH
VGHEXS R \WHUMMRO R \WH SUIRYIMRQY RQ WHIWWHIQ) \WH FRQLGHRNDDWY DG DRKLYHY P D) HP HQAUHIMG R RYHYHDY IWXDORH DG MY R
VHRXUMWY  BQG LP SURYHP HOAR \KH @Y V DG UHIXDMRQY UHDMG R G VHRXUWY AIRW ERGHU@IM I GZ. DG P DIIHP HOAR FRQLG-NDOIQ RP DIRQ
&KIDV' DB6HXUMW/ 2V Z KK Z D/SURP XODMGE \WHE\WIAQ) &RP P WHHR 35 & 1 DARDBHRSBIVERQJUHW RAKNH6&1 3& RQ
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-XH DG BHP HHIHAHRQ 6HBWP B-U R@H/\WHP DO WP 1P HZ RN R QO VHRXAUMY SIRIMANRQ 7 KH3HYRO, QRP DIRQ
SURMAWRY/ 7 SURP XODMGE \WHBE& 1 3& RQ$ XIXWV DOGEHP HHIHAYHRQ1 RYHP BHJ Z KIFK RAMICH/\KHP DOW WP [ WP HZ RIN
R SHYRDAQ RP DIRQSIRMANRQDGSRAWQ) ' MWR WRP HR WHHP HDXUW/KDYHQRZ BFHQSEDWKHS LFXAQ) WHGIWXEVRQWHO HOXUBY
[RUWH 6 HRXUW $ WHAP HOAR 3HYR(IDO, QRIP DIRQ DG , P SRYEQN DU \R EH 7UDQWP IWHG $ BIRDG SEWHG B \WH &\ BHYSTFH $ GP LQVIDIRQ R
&KID RMWHE&S & 1Q ZKIKP D XSRQHIAR HQMHDXUHVHRXUMY Ui BH RIHWOJ HULQ) KXP DQKHDIK UHDMG ADBRAR &KILCD , QD3AWRQ
\KHGID WP HEP HQAWR\KHO HDUWXUHY I RU&\ BHUBHRXUW 5 FVEZ. ROWH' IDVYD DKWY Z DVSEDKHGE WHE&S & RQ-XO DGZ DVIMKHGIRU
\RIAMWY SXETF FRP P HQAKQID- XO &RP SOUQY Z W \WWH PXUHND HDXUHY I RU&N BHUBHRXUW 5 i \WHRKDQIHY XQG-UWH' WDV HDXUY
LOFOGH Z DKRANIP MR WH IRTBZ 1Q) DSHW L GO SIRRBAQ) RSHDRY  DUH LAARBRIDMG LOR WH UXORY VRSH L WH &KLCD 6 HRXAUMWY
S5HIXORY &RP P IMRQ RIWHE&65& LVIGFOXGHED/RHR WH DAKRIMAY | RUNRQ® BXBEDWKIQ) \WHWEBM R BEHVHRXAUW UHYHZ. Z RINQ) P HKDQMWP
L DR DSSTADNRY | RUR BHUMVHRXAUW UvEZ. P XWABHP DGHB DO MXHUZ KR VD RIMFDOLQ RIP DARQ LG UDAKRMUH RSHDRU RUD GO SRFHMQ)
RSHDRU D/GHICHSWHHO HIFKDQ RSHDRU DV GH ICHSXQGHMH' WV FHDXUWHY BH RIH\XAK DXV VHRXUMHY BHFRP H@UMG LQ DI RIHJI Q FRXQUY
L YK DAXHJSRAVAAHY SHIRDOQRP DRQR PRHWDD P LAROXVHY LY WHRSHDRY SXUAAKDHR (HA RIN SURGARWV DG VHYBE \WWDADH  HRARU
PD DOIHAADIRIOVHXWY Z IOBEH EWMRMR \WH R BFOHRAUW U2 DG Y WHUMN R FRH GO P DAMUBDOAD RUGWUH YROPHR SHIRD
LQRP DNRQ EHQ) RBD GINHG AP DIHG LA@IDD XVHE RJARW ERGHUWDRP WS DG WH UMV R FUMADOLQ RUP DARQ LQ UDKKRMUH FRH QDD
P DAUIDOA@W RUGJHYROP HR SHIRBOIQRP DNRQ EHQ) LQOHFHG FROARGG RUXVHG RMR P DBYRBIAHEB  \WHJIRYHOP HOAR |RIHJQ FRQN
O\MJUHBYDOARSHDRLY,  VHRXUMHY EHQ) OWMG RQ DMWRAN H AKDQIHR DIRIHIQ FRXQIY  WKDOEH FARMAHHE DV RHR \WH I CRRY/ | RURYDOOINY \WH
QONRCOVHRAWY UMWV \WWDAP D BH BRAIKWA SURRXUHP HIWRIWVMY QDD SIRFAAMQ) CRIWVMAY DG RYHYHDY @MY 5 HIXOWRQY RQ WH 6 HRXUMY
SIRMANRQ R &UMAID, QRP DNRQ, Q UDXWKRMUH Z KIFK Z DV SURP XODMG B \KH 6\IM &RXCHOR WWH35& RQ-XO DG BHPHHIHARYHRQ
6HBMP BHU RUWH &,, 3UIRNMAIRQ 5 IXDMRY/ IEXDM/ WH REQIDARYY DG ACHOWAY R \WH BIXODRY VRAH DG FIMAOLQ RP DIRQ
LQ UDWKAXMUH RSHDRY RUWH &,,2V 1Q SIRMANY \WH VHRXUW R RIMAOLQ RP DIRQ LG UDWKAXMUH RUWH &,, $FRAQ \R \WH &,, 3URKMANRD
5 HIXONRY/ BIXDRY \XSHYMQ) VEHALLEF LQGMUR/ \KDDI RP XOWM CGHEBE IXCFFHWR BHFRIQ] HWH &, , 1QWWHUASHRRHVHRARLY DG &,,2 V\KDD
\BANH WWH ULRSRQUBLOW \R SURMPWKH &, , VVHRXUW B SHIRP 1Q) FHYEIOQ SIAUEHS REQIDIRYY/ ) RUH P SB1 &, 2V DuH BHNXUWHS W FROGPNHE RN
VUMY WWMADQGE UMN DIWAAP HOAVUHBRWKH DAAAP HQAHXOV R BHBYDQAHI XM DANRIMAY/ DOG WP HD WA \KH DWAXHY LGHNIHS DABDWRCRH D
\HJ 7KH GDW5 HIXDNRY IRUWH $ P LQWDNFRQ R &\ BHU' DB 6HRXAUMWY RUWH ' WDW DU 6HRXAUW 5 HXDIWRY SXEDKHG B \WH &$& RQ
1RMHPHEU IRUSKETF FRP P HQWV XQD HRP BHJ UHWM DM/ WDAD @O SIRAHWRUZ KR SIRAHWHY SHIRBOLQ RP DNRQ R P RIH WD

P LR LAV GO \KDOJI R WURXIK WH R BHMVHRXUW WHZ L DAQMGY R BEH QMG LOD IRHIQARXQN DG L D@D SRHARUFRRIGENV DY DN
SRAHMQ) DR WDAD | HAARUP D O T HRADNROOVHRXUMY  0Q DSSTFDNRQ | RUR BHUMHRXUW WYLHZ. \KDDOR EHP DEHE XK SURFHARU $ QG \WH
" DWW D6 HRXUMY 5 I XOWNRQY WHTXLUH GO SURRAARY SURFRMQY) . LP SRMBRACEDIV RUBHCQ) OWMS RANCH&KICD\KDOFW - RANEDWNVHRXUY DAARP HQWV
D0 B IWHD RUWURXIK D \KILG SOV QDB VHRXUW \HFH SURVIGHU DG \WEP MDWHWP HOAWERWIR GFOODJHR R WH &S & 7KH' WDW DI
6HRXUW 5 HIXDMRY/ SURYIGH D BIRDG GHIQWRO R (D SRFHMQ) LR LFAQ) ARBANRY MRIDJH XVDJH SRAAMQ) WBQVHJ) SIRYIMRQ
SEDNRY GHBINRQ DG REHICARMWY DQGWH' W DB 6 HRXUW 5 HIXOWRQY DOR SURYIGH D BIRDG GHIQWRQ R A SURFHARUDY LQBYIGDY DG
HAWWYZ KIFK DARCRP RAD GAMIP LCHWHSXUBRVHDG P HKRGGAUQ) ADBSIRAAMQ) DR + RZ HYHUWH' DWW DIB6HRXUW 5 HIXDMWNRQY SURYLGH
@R PXUNHJHDERIDNRQ RQ Z KDAFRQAW MY D VIXDINRQ \WDWV O HAW RUP D O HAADIROVHRXUW - DG DUH \M}ERAR | XUKHU RDQIHY BEHRUH BHQY)
|RP DO DERSWSDGHRP Q) LORHITHRW

$VR WHAOMR WY SIRSHRMY XSSP HQVQR GHRIGG XGV RULP SBP HQBNRQ R \WWH' DWW HDXUWY RUWH' DWW DB 6HRXUW 5 HIXDNRQYY
KDHEHQMM-GE WHE&S & DQGWH35 & JRYHOP HORCDAKRIMH/P D KDYHZ LGH GVAUHNRQLQ \WH LOM BUARINRQ DG HY RIAHP HQAR \RHH QY VDG
UHXONRY , WDOR UHP DOV XCAHIMO Z KHKHUWH | XMUH BHIXOMY AKBQIHY Z RX@ LP SRVH DEAWRBOUHIMRNRYY RQ ARP SDQHY @NH XV H FOQRW
SHAPAKHIP STAAR \WH' DWW HDUWUWHY DQGRUWH' WIDW DB 6HRXUMW 5 IXONRY LU D) DAKYWWH DG Z HZ LAFRHD P RWRUDQG DAHW D
GIYHBRSP HQAQWHWXEGP INQ) SRR |, | WHHIRAMG YHMROR WH



Table of Contents

" IDVO HDXUGVDQGRMH' W D6 HRXUMY 5 FIXOWNRQY BN/ DY FBDDAHR A BHYHRXAUMY UiviHzZ. DQG RKHUVGHALLLE CRNRQV\R BEHFRP SBIMGE
FRP SR ANH XV ZH | DAH XGRHIBIQNY DY W Z KHKHU \XFK FeDUDCRH ADQ BH WP HY RBMBCHG RUDADD | ZH DH CRAVCER R FRP SO Z WK \KH
A BHYHAUMY DG @MW SUYDR - UBHDXAUHP HOVIQ DWIWP HY P DQH) RUDADD ZHP D BH \EMPWIR JRYHP HOAH) RIAHP HQADRINRQY DG LOYHWM DARQY/
ILQH SHPIWY RANAEHMROR RXUCQRQ ARP SIDRARSHIDIRYY CP RQY RKHUNMIRANRYY Z KIFK FRX@ P DMUIDED DG DoYHYHD O HRRUBMHN DG
UAXOVR RSHDARY/ : HKDYH B-HD P ONQ) FROXIQAHIRW \R FRP SO Z W \WH UHBYDQADD SUIRMANRQ @Y V DG BIXDMNRYY 1O \WH 35 & DG Z 1A
HGEDRUW FRP SO ZIW BDQ XSADM LQ WH CESTHER @ V' UHIXOWNRY RUIXGHICH/ DV MM HG B DQ UHBYDQMHI XDRY  DAKRIMAY 1O \WH 35 &
+ RZ BHU Z H FOQGRADWXUH\ RX \WDAZ H DUH CEGI R FRP SO Z W DR CESTHIERI SUYLR DG GO VHRXUW @7 V' BHIXOMRQ/ DG IXGHIXH/ IO D WIWP HY
P DHJ RUDNDD

,QDEAVRY FHIBIQLOGA \SHALLLE @ VDG UHIXOMRQY O HAWKH FRIANRQ DQG WM HJR- SHIRTOMWBLQ&KID ) RUH TP SBf \KH35 & 6\BiA
&RXQAOSURP XODAMS 5 HIXDNRY/ RQWH$ GP LQVDIRQ R + XP DQ* HHIE 5 HRXUAHY HIHAHIQ-X® Z KIFK UATXLUH CBSURYDO LAY 1URP \KH
6FHFFH DG 7HKQRRI\ $ GP LQVADARY ' HEDWW HOAR \WH 35& 6VBIM &RXQAOZ KHIH KXP DQ JHHIF VARXUAH DUH LOYRYHG 1Q DY LOMIDIRID
FROERDAYH SURVAADQG DEAWROCSSURYDD (L0 DG EIANKS IRUDQ. H SRWRUFRW ERGHUMBQIHJR  \WH KXP DQ JHHIF UARXUAHY \[P SBV RU
DARADAG AN RUIRJSIRMAQ) RIHIQ) TFFHV R WH LQRIP DIRQ RQ KXP DQ JHHIF UARXUAHY/ \R | RIMIQ HIMY DQG \WH LOXYAIRYY HABEDKHS RU
CPXDD FROMRGWHIE : HFDQERADXXUH\ RX \WDAZ HKDYH FRP STHG RUZ LADEH CEGIVR FRP SO Z 1\ DICSSUFE®! KXP DQ JHHIF UARXUAHY UHIDAG
UXDIRY |\ SRWEG WDAMKHH @Z VP D EH LQMSUAMS DQG DSSTHG LQ D P DQGHIWDALY LAFRQUMMAZ I RUSIIRNAHY SRAMIDID UAXAY 1Q
FRILMVADIR) R KXP DQ JHIHIF UARXUAHY \CP SV DG DARADMG GO DQG 0GP LQVADAYH 1LGHY $ V \KHUH DUH MDXQFHMTQNAY WIDEQ) \WH | XUWH
HIANRQR G Q¥ VDG W XDIRQY/DV/Z HID/\KHUAMRQ LOMSUABNRQ DG P SBP HQBRQR \WRHH LMY @ VDG UHIXDIRYY Z HFDQGRADXXUH
\ RX \KDZ HZ LOXEHCEBI\R FARP SO Z W \KFK U XOWRQVLQDIUASHRN DQGZ HP D EHREHHG\R P DNH UHRNLFDARQ DOG WP LQDAMDQ. CRMRQV\KDADUA
GHP HGLEBIDOR, \WHUHXDRY DAKRIMAY DQG BHRP HKEMANR | LGHY DQG RURKHVDGAMRYY $ VD UAKOVZ HP D EHUATXLUHG \R \K\SHIG RUUHIDAG
BEXMQHAA/RU DFHRKHUSHIDOWYZ KLIFK P D' KDYHP DAUDCOGHYHH | HFAWRQRXUBXMCHY RSHIDMRQYDQG | LDGADOFRQAURY

,Q0 D DQ¥ SUYR WIPH WH* HHIDO DF3URMAWRQS5 HIXDMRQ RUWH* * 35 \RRN HIHRAIQWH ( XURSHI ( FRGRP LF$ WD RUWH
(($ IQRZKK ZHPD H SDGRUBMW 7KH* ' 35 JRYHOQY WH FRIBANRQ XVH GVFRXUH WM HURJRKHJSIRFHWQ) R SHIRIOA@AB R
( XS SHIRY $PRY RKHUWIQIV WH* ' 35 [P SRAY WAL HQWV UHIDAQ) WH \VHRXAUWY R SHYR(DOAN DG (RVIFDNRQ R GO SIRFHMQ)
REQIDARY R \WH FRP SHMOAMDIR OGN SIRFRHMQ) DAKRIMFY  RDQIHY \WH @Y | XOEDHY RQ Z KIFK SHYR(BOGWE AXQ BH SIRAHWHG H SDQGV WH
GHIQWR) R SHIRBDO @MW 06 WX FKDQIHY W LIQRP H FRQHAVSIIRAY DV ZHDDY P RIH GHEGG (RIAY | RU FIQAIOWDO\XBEWRV DG
LOYHAMDRY , QDEAWR)Q \WH* ' 35 LRUDH/WHVOAM) R \WQVHY R SHIRIDO@ME | URP FIQFDOWDOVMWY GFDMGLQWH( ($ \R\WH S QNG 6\
DG RKHUMUNVG RFNRQY \RDAKH ( XURSHDR &RP P IWRQ GRH (RAHRIQ] HDVKDNQ)  DAHNXDM QDI SIRMANRQ @Y V' DG LP SRAY \XEWERADOI LCHY/ | RU
BUHAKH/ DG YIRDIRY XSWWHIUDMIR #  PLARORJ R RAUFRQRIEDMS DX R LGHIWRWUBYHXH  7KH* ' 35 DORFRQHYDSUYDM
WKWR [ANRQ RQ @B \¥EMRV DG FRQXP HJ DAWRADIRY W GGIH ARP SDIQN Z W \XSHYDRY  DAKRIMAY VHHN MARDO WP H3HY DG RARIQ
FRP SHODIRQ |RUGP DJH/UAXANY [URP YIRDMRQVR WH* ' 35 ) XUKHJ Z KIBI\WH 8 QWG . LIQIGRP HIDRMG \WH' DI 3URNRNRQ $ FW Q0 D

\KDAXSSBP HOV\KH* ' 35 DG KDY SXEQFO  DQCRXCGHHS WDAWZ LAOARQMXH R U XM \WH SIRMANRQ R SHYRIDO@M IO WHMPHZ D SRW
% IWoAH MKDY FUHDMS XQRHIUQW Z W BHIDG WOWKH IXMH R BXOWNRQ R GO SIRMANRD 1O \WWH 8 QWG . LQIGRP 6RP H FRXQAHY DOR OH
FRUGHIQY RUKDYH SDWVHG GIMMANRQ BHNXLIQY) GFDOMRIIH DG SIRAHMQ) R O RUMP LOUJ UHTXAUHP HOV Z KIFK FRX@ LCRBHDH \WH FRWADG
FRP SB W R GHIYHIQ) RAUSUIRGEW DG \HYIEY

,QWHS8 QMG 6\ \KHUH DH Q<P HIRXV [ H3HIBODOG WM SUYER DG CDBMVHRXUMY @Y V DG W XMNRQY JRYHQQ) \WHFRTBRNRQ XVH QMFBRXUH
DG SIRMANRD R SHYRGBOLQ RP DARQ LFOXQAQ) 1 HAHDODRG WM KHIGK! LG RUP DNRQ SUYER @YV [ HEHIBODGE W VH-RXUMY BIHRK QRIVIFDARQ @Y V
DOG 1 HEHIDCBOG Wi FRQUXP HUSURMANRQ @Y V ( CRK R WHHAROWEQ® HYRYLQ) QY VA EH\EWRAR YOV LQ) LOMBHBINRYY/ ) RU

6
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H 0P S®1 BHIXOWNRQYY SURP XQ DS SXUAXCQAR WH+ HIBK , QXUIDFH3RMBE@N DG$ AFRQEEDMW $ AR RH,35$ HAEQK SUYTR DGVHRXAUW
WRQEDGY \WWDNVAP WWH XVH DG AWFRXKUH R 1QAYIGOD  IGIVIDEG KHXIK LQRP DARQ RU SIRMAMS KHIGK! LQRP DNRQ DG WHIUWH \WH
LP SBP HQBNRQ R OGP LOVADRYH  SK MADD DG \WRKRBRILFDOMO HXOBY \R SIRMAMKH SUYCR R SIRIMAMG KHDAK LQYRUP DINRQ DG HOUXUH \KH
FRQ LGP LOQR UMY DG DYDMHON R HPRRQF SURMARMG KHXAK L RP DARQ * HMIP LQQ) Z KRKHJSURMAMS KHDIK LA RUP DINRQ KDY EHHKDQBBG
LOFRP STDAHZ LW CESTHCEGI SUYER - WEQEDBY DG RUFRQREFYOCREDI DR/ FDREHARP SBf DGP D BH\VEWRAR FKDQILQ) LOMBUIHABNRD 7KHS8 6

" HEDWHOAMR + HDOW DG + XP BQ 6HYIFHY RU++6 KDV \WH QVAUHARQ R [P SRH SHDOWY Z DKRAMNDIKP SWY R 1 LIAAMHAROH YIRDWRQY ++6
HI RIFHP HQATRRVWY FDQ UHXANQ | LADCADOICHOW DQG WSXBNRIDOKDP DG WAVSRQAY WRNA\XFK HY RIFHP HQATRRVWY FDQ FRQAP H\MLI QU LFDQNQM IO
UARXAUA

, QDBAWRY I DUHFRQABR® DERSWY) G @Y VRUDP HIBQ) H 1M @7V UHTNXLIQY DIRQIRQWR | BTXHQ® FKDQILQ) BIXDRY BIXUP HOV
) RUH CP S &D0 RID HIRMG \WH & DN RGD&RQXP HUSUYIR $ PWRUWHE&&3$ RQ-XCH Z KIFK VRRN H 1 HAARQ - DAY DG KDY
EHQGERGWHILLW* ' 35 O\H OF LQ\KHS QWWG6\BM/ 7KH&E&3S JLYHV&DI RQD UAMGHIVH SDQGHS WKW\R CFRH DQG GHBM WHUSHYRED
IQRIP DIRY ROWRMR FHEIQ SHYRIDOLQ RIP DIRQ\KDUGQ) DQG UHFHYH GHBIGBGLQ RUP DIRQ CERXVKRZ. WHUSHYRDOLQ RP DIRQLYXVHG B\ UYL
FRYHIHG ARP SDQH/\R SIRVIGH Q2. QMR \R &DIIRGQID FRQKP HY DY \KDAKMP LY EURIBY GHLGHS DQG FIQLGFOGHDQ R RAUPXUMHQARUI XUMUH
HP SR HVZKR PD EH &DNRGD UMGON DQG SURMGH WK UMGHON G ZD VR RIARMR FHMIIQ VOBV R SHIRTOIQRP DIRY 7KH &&3%
SURVIGH/| RURYLOSHDGWY | RUYLIRDMWRYY Dv/Z HIDV D SUYDM UJKWR  CRNRQ | RUGDID EHIKH/ WDV H SHAMG R LGRUDH GO BB K QMDIRQ $VZH
H SDQG RXURSHIDINRQY DG \WDY  ERK SUHFIQFDORUFIQAD \WHE&&3$ P D LGRHDHRXUARP SIDGFH ARV DG SRMMMDOICEAW 6RP HREVHYHY KDYH
QR WDAWKH&&3$ FRX@ P DN WHEHILQQQ) R DWHIG\RZ DG P RIHVMQIHABUYTR. G MVIDNRQ LQKH 8 QMG 6\BIRY 2 \KHUMBARY DUH EHILQQQ) \R
SDVMP LOUDY V

0 0 MIMARY UWANXUHP HOV BRI LQWH 8 QWG 6\IAMY DQG CEURDG  LFGH REQIDARYY | RUARP SDQHYWR RV  LQAYIGOY R VHRXUMY BHRKHY
LOYRNQ) AHIBQSHIRDAQ RIP DINRQ Z KIFK ARXG URXAOVURP BHIAKHY/H SHIHAGER  XVRURXUWLLEG SDW \HYIFHSURIGHY ) RUH 0P S® @ VIQDD
8 6 WUM/DGWH' IMURNR &ROP BD UHIXUUH EXMCHAMY W SURYVLGH CRINAH R FRQXP HY/ Z KRHSHIRDAQ RP DINRQ KDY BHHY QVFRVHG DY DUHXAV
R DA@ARBEHIK 7 KRH@Y VDHQRNFRQMMNOG FRP SIDAHLIQWHHHOAR DZ LARSUHIC MIBHK VAL IEXODQGP D BHFRW® 0 RFRYHU WY
KDYHEHHQ I UHDXAHQ® CP HEQ) H MY @YV UHIXULIQ) DRRNRQ W AKDQILQ) UIXDRY  UHIXUWHP HQWV : HDOR P D' BHARQAIRXDD UHDXUHG VR CRRWA
PARP HY RURKHUFRXQMBDMH R DVHRXUWY BHIK $ Q  FROQMIRXBOSUIRMANRY/ZHP D KDYHIURP RAUWKILG SO VHYIFH SURYIGHY FRQAMIPRLY RU
FROUXAEQNV P D QRABH\K I LHHQAR DEDDMY SIRMAWKYVIRP DD XK CCHOWY DG BWHY DG ZHP D BHXQEGI W HIRIHDQ XA FRQALRXDO
SURMANRY/

: HH SHRWKDARHIHZ LOFRQMXHWR EHQH. SIRSRHG @Y VDG U XOWRYY FRAHQQ) AOBSUYIR DG VHRXUW DG Z HADQRAY HAGHMP LCH\KH
LP STAAWWXAK IXMUH @7 V- BHIXOWRYY DG MBAG/ PO KDYH RQ RUBMCHW 1H. @rV 0P HYEP HOV \R RUUHIQMBHEIRY/ R H MY Qv V
UHXONRY BB/ DG RMHUREQIDARQYP D UHNXUUH XV VR LAPXUDSAWRBCFRWV QG UMIFNRXUBEXM CHY RSHIDNRQY 9/A4-HFDXVH \WWH LM BUARMNRQ DG
CESTADNRQR KHIEK! UHIWWG DG AW SLIRMRANRQ @Y.V U XOWRYY MREDBY DG RKHJRED] DNRQY DUH MOXAHIO DGR WRFRQADARRY DGLOQI10]
DY SRMEGT \KDAKH VFRSH DG BN HQVR \WRHQ@Y VP D BH LQMBUAMS DG DESTHS LQ D P BRCHMWDAY LCARQDWMAZ WY RUSUIIRNA-Y DG RXU
HIRW\RFRP SO Z M WWHHYRNMQ) @B SIRMANRY KBV P D EHXQIXAM X0, 1 \R WKLY FRX@ URXANQ JRYHIP HONVIP SRHG | LCH/ RURGHY/ UL
\KDAZ HRKDQIH RAUSUIIRNAY Z KIFK FRX@ DOYHYHD O HANRXUBXMCHY |, Q DEAMRQ WHHSWYTR BHIXOWRYVP D ALIHUIURP FRXQN \WRARQN DG
PD YOU EDHGRQZ KHEHWMY LV SHIRP HS LOQ \WH 8 QMG 6\ RULQ WH GFDOARXQN DG RAURSHDNRYY RUBMCHY SIRIFH/P D (RAFRP SO
Z \KKHAH U XOWNRQY LOQHIFK FRXQU

&RP SIDAHZ W \WHH DG DR RKHUCSSTHIEG SUYCR - DG AW VHRXUW @7V DG W XMNRYY LY D W RURXY DG WP H LQMMYH SURFHW DQGZH
PD BH UG W SXQ SOFH DEAWRBOP HAKOQWP V HQXUQ) FRP STDAH Z W \WH GHZ. GDIB SIRMANRQ KBV |, | ZH RURXUWILLG SDIWY YHERY/
FRODERDARY FROALRRLY/ DG FRQXAIWVI DO
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WHP SO ZIW DR VXK Q2 VRUWHXDNRY ZHP D [ IFHUWHXORY  LOYHIM DARY MJI QU LFDQALCHY DG SHDAWY UHBXBNRIDOAP DJHRUBH UHTXALHG
\R KB HRAUBMCHY SRR DOR - Z KIFK FRX@ DEYHYHD O THRNRXUBM AW | LQBCADCFRGMRQ DG UHXAVR . RSHIDARY/

Risks Related to Doing Business in China
7KHDSSURYDCR WH&KLCD 6 H-XUMWYS HEXOWY &RP P DMIRQ RURKHUJ RYHLCP HORCDXWRUW P D BEHUHTXWHS

2.Q $XIXWW V[ 35& WIXDRY DHAH [FOAQ WH &KICD 6HRXUMKY 5 HIXDRY &RPPLWRY RUWH &65& SURP XODMS \KH
3URMMRQ/ RQWHO HIHJRUS FIXMWROR ' RP HANE ( QMSUIMAVE ) RILJIQ, QrHXRY RUWHO  $ 5XOV Z KK BHTP HHIHRAWH RQ 6HBWP BHJ

DQGZ DVOP HIGHG RQ-XH 7KHO $ 5X0OV [PRY REHUWQIV WHNXUA/RINKRH6E39 VIRP H5 I RUKHSXERHR  DQRYHYHDV QAN
DG FRMRDG B 35& ARP SDQHY RULQAYIGOY \R REVIQ \WH &65 & DBSURYDOSURUVR QWY \KHUVHRXUMKY RQ DQ RYHYHDV RN H AKDQIH 7KH
DSSIFDIRQ R WY BHIX@MRQ UHP DOV XQFBIU 2 XU35 & B DOFRXQHOKDY DGYLVHG XV WDNVEDHS RQWHUXQEHWWIAQ) R \KH PXUHABS & @YV \KH
&65 & DBSUIRYDOZ DV QRAHTXUHG XQBHUWH O $ 55XV 1O \WH FRQM WR' RXULQMPDOSXETE RIHIQY BHDXH WH RZ GHIKLS WKRMMH R RXU35 &
\WEMADUH/Z DV RXBEDKHG B\ QUHRWQYHXR HONQIMIG R WURKIK CFTXMWRQR HIXW LOMMIVRUDAHVR DQ 35& GRPHWFE FRP SIQ B IRMIQ
HOMW/D/CHIGGXQEHMHO  $ 5X0V

+ RZ HYHJ Z HKDHEHHQDGYMHGE. RXUS5 & B DOFRXQHOKDARHH DUHXQRHIBQIA B DEQ) WHLQM SUABINRQ DG CESTFDARQR \WH35 & @Y V
DQGUHIXTMRYY DG \KHHFDQ BHQR DWKUDFHWDAKHS5 & JRYHGP HOAZ LAOXGP DMY \ENHDYLHZ \KDAY RVRQADY \RWHOERYHRIQRQR RXU35 &
®IDOFRQHD) XUKHP RUH WH UFHQ® LMKHG 2 SIQRY/RQGWRA® &UIANGQ) ' RZ QRY, @I D06 HXUMEY$ PRV HP SKDMJ HG \WH QHHG R HIWHD
\WH\XSHYIMRQ RQ RYHYHY QXY VE\ &KLCD EDHS FRP SDQHY DG SURMGHE WDAKRH \SHADOSIRYIMRQVR  \KH 6\VBM & RXGRORQ RYHYHDV MKDQRH DQG
QMY R \KIBWE \WRHFRP SOQH/QP WG B KDY Z LOEH BYIVHG 7 KHIH DUH \WDXGRHISQNY B DAQ) \WH LOMSUHBIRQ DG LP SBP HOBMRQR
\WHH2 SIQRQ/ DG XUKHUH SOODNRQYRUGHBIGBG XGV DQG UHIXDIRQYZ WK UASHRAAR WHH2 SIQRQVP D BHIMKHGLOWHI XMUHZ KIFK FRXGBLP SRH

DEAMR DO HOVROXY

, QDEAMRY \WHGAIWP HIGP HQARWKHO HDKUHY/IRU&\ EHUBHRXUMW 5 HEY. SEDKHGE \WHES & RQ-XO SURVIGH/\KDADQ DSSTFDIRY
IRUR BHUMHRXUMY UMEZ. P XWAEHP DEHE. DQ IMKHUZ KR LVD - FUMFDOLQ RUP DINRQ LG UDKRMUH RSHIDRU RUD GO SIRFHMQ) RSHIDRU DV GHIGHG
\KHIHOQ EH RIH\XAK LWKHUVVHRXUMAY EHFRP HOWMG LO DI RHLIQFRXQU Ll \KAK MKHUSRWHWHY SHYRDOQ RWP DIRQR P RHWWDD P LARQXHY DG
\KD/WKH UHBYDQAI RYHIP HOBODAKRUIMAYVIQWH35 & P D LQWDM A EHVHRXUMW UBYLHE. UL \KFK JRYH.GP HORCDAKRUIMY GHMIP LGHDQ RSHDRUVA BHU

SIRGAEWRINHYIFH/ DSRFHMQ) RUDKY QDI RIHIQARQN O HAARIP D O HANDMRDOHRXUW 7 KHGD VB HIXDNRQY RAKHS GP LOVDNROR
&\ EHJ' DB 6HXUW SXEDKHG B \WH &$ & RQ 1 RvHP BHU IRUSXEQF FRP P HQV UH\M.DMY/ \KDAD QDI SIRFHIRUZ KR SURFHWHY SHIRIO

IQRP DARQR PRHWDD P IARQLQAYIGON KD R WURXIK WH R EHVHRXUW UMEZ. L IIQAMIBY\R EH MG LQ DI RIHIQFRXQY DG L DQMWKHY
FRIGAWDQ AU SURFHXQ) R/ \KDADH HARUP D 0 HAACDNRDOVERXUMY DR DESTFDARQ | RUR, BHUVHRXUMY UALHZ. \KDEDDOR EHP DEHE \KK
SIRHXRU

1 \WHE65& &$ & RURKHI35 & BIXDRY ERG \KEVHXH® GHAMP LGH/\KDAZ HQHHG\R REBIQ\WHDSSURYDO URP \KH&.65 & &$ & RURKHI35 &
UIXDRY BRA IRUWYRIHIY R WH&65& &$& RUDQ RKHI35& JRYHP HIADAKRIMKY SURP XODM/DQ  LQMSABNRY RULP SBP HON XBV
EH RUHRXUR | HIQ) \KDAZ RX@ UTXLUH XV VR REBIQWH DBSURYDOI URP \WH&65 & & & RURKHJIRYHP HOBODAKRIMIY | ROMVRIHIQ) ZHP D 10FH
DGYHYH DAMRY/ ROAVDGRMRYVE. WH&65& &$ & RURKHISS5 & BIXDRY DIHAH/ ,QDQ KK HHMWKHHUBIXDRY DIHAH/PD. [P SRHILGH/ DG
SHIDIHY RQ RAURSHIDIRYY 1Q &KICD QP IMRXURSHDIY SUMGBIH/1Q&KID GHI  RUUAXMRAKH U-EDMDIRQ R \WH SURFHHG/ 1P MY RTHIQY LOR
&KLGD RAENH RKHJDRNRQV\KDNFRX@S KDYH D P DMUDCDGYHYHH | HAARQ RXUBXMGHW 1 LCDGADCARIGMRY IAXOVR RSHIDIRYY UHSXUBIRQ DG SUIRGHAW
DvZ HODVRXUCELOIV \R FRP SBIMMLY/R | HIQY
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: HPD BEHDGHIHD DIHAKMG B DQ RQIRQI LOYHXM DINRQ LOYRMQ) RXU P DVRIMY \KDUKR@HU DQG RXUITRP HURKIH H HRX\WWH RI1LIEHJ DQG
&KOWP DQ $ GKRXIK ZHDQG* HQWRUISWKDYH FRQGKRMS \BLI HMG LM ODOUHYLEY V UHIW) R \KH LOYHXM DINRQ * HWRUSWKDY QRAFRQGKRMG D
AP SUHKHMYHIQM DO, R D@OWDQVERNRQY WKDQBBGRQ BHKDD R XV SURUMR RXULQMIDCSXETF RITHIQ)  DQGWHHFDQ BHCR DWXUDGRH
\KDAKH LOYHWM DINRQ Z L@QRAIQYROH XV RUWWDWKH $ XWRUIW RU RKHJ JRYHLOP HQEODXWKWRIW Z LACQRASXWXH FUP LQDORU AMOUHP HIHY
DIDLOWKY RURKUGLHARLY RI1LIFHY RUHP SR HHLQ WH IXWUH  LORXA QI VDCRNRYY P RCHEY  SHDONY DQG UHIXORY DANRYY ZKLIFK FRX@
DOHIHD DI HRAAKY

2 XUP DNRUM \KDWKRTHU * HQAUSWDQG' U) DIADY) =KDQ RXUIRWP HJAKOILP DQ DG FKIH - H HRXWYH RN LFHU DG \KH | RP HJRKOLP DQ DG
FKWH H HAWWHRILFHUR * HQFUSWOIHPXUHQ® XQGHULQHAMDIRQE \WHEXWEP V$ QIV6P XJJAQ) ' HEDWW HAR =KHINDQ) RUKHS XKRIW LO\KH
35& 7KHS XWRIMW VIQSHARQLGFOGESOFHVR BXMCHNVIQ1 DY) DQG=KHMIY &KID R * HOAUSWDQGAHWIIQR IW\KEMADUH/ LGFOGQ) RXU
GFDIRQLQ1 DMY 7 KHLQSHANRYY DUHLQ FROGHRANRQ Z W Z KDAZ HEHIHYH\R EH DQLQYHAM DIRQ UHDMG) \R\X\SHRAMG YIRDIMRQ/R P SRWIGH SRW
U XDIRQY/XQCHMH@OY VR \WH35 & Z KIFK KDV \R GDM | REXVHGRQ* HQAUSWLP SRIWIQGH SRYWRMW SUHFHAQ) RAULGMDOSXETE R 1 HIQ) 1Q-XCH

DAZ KIFK WP HZ HZ HHD\WEMADY R * HQAUSADQG' U =KDQ) Z DV AKOWP DQDQG FKIH H HAXWHRILFHUR * HQAUSW) RIZ 1Q) D SHIRGR
UMGIDOKYHIFH DG DUAME. 358 @Y HIRFP HQV' U =KDQ Z DV UHBDHG RQ EIOR. \WWH $ XWWRIW RQ ) HEUTW 7ZR* HQRUSW
HP SRR HHV KOG DR BHHQ SOFHG XQGHUDWHAV) LYHR RXUHP ST HVKDYHEHHQ TXHMRGHG B\ \WH 35 & DXAKRUMAY/ CERAWKHUSURUURBY DY HQFUSW
2 HR WHHILYHHP SR HY/ Z KR Z DV SUMRA® D* HQAUSWHP SR HH Z DVEUH® GHBIGHS DG WY HP SR HH LY FXUHO® UHBDHG RQEDIO, Q0 D

' U =KD DG WH IRUHP SR HV R * HQFUSWDRY Z W \ER 35& \KEMADUH/ R * HQAUSWZ HH QRIVLHG B \KH $ XWKRIW \KDAKH
IQMHKMDIRY Z DV FRP SBIM DQG WDMKHU UASHRIYH P DRU KDG EHHD KDQGHS RYHJ R \WH =KHNDQ) 0 XQASDO3HRSBIV 3URFXIDRIDM RU \KH
3URRXIDRIDM 1RUH [P LQDARQ DG SRMEB! SIRHRXIRY ,Q -XO \WH 3URPXUDRDAM BUMICHS \WH FDH VR \KH $ XWRIMWY | RU \KSSBP HmY
IQMMAMDIRY $ VR WHAEDMR WKLY SURGHRAMY XSSP HYMKHVXSSOP OB LQYHKM DIRQLY ARP SBIMS DG \WHS$ XWRUMY KDY KDQGHE WHFDHEDAN\R
\WH3URFXUDRDM :  KHKHURUZ KHD WH 3URRXUDRUDM Z LAODSXWKH SUAMQ) DY FKOUHY DIDQWY HBFUSW' U =KDQ) RU* HQPUSWEP SR HV WP DIQY
XQE-AGHS 7RWHERXMR RXUNGRZ BGIH QRAKDUIHYKDYHEHHDI LOG\R OMDIOQWY U=KDQ * HFUSWRUIXVDQGWKHS XKRUM KDV QRACRIVLHG XV\KDV
Z HDHDVBIHAR \WWHS XWKRUW VIQYHX DARY

7KHS$ XQV&RP P WHR RAUROGR ' IWHARYHI DIHGH \WMCDOFRXQHOR FRIGANQLOMIDOMYHE. R RXULP SRWIQGH SRYMBQORANRYY 7 KH
UYLHEZ. LGHQIVIHG QR CESTUHNAKKHY/ Z LW UAVSHRVR WBQCRNRQY FRQBAWE MQRH RULQUIOSXETE R I HIQ) 1Q-XH + RZ HYHJ \WDQURIRQY SURUWR
-XO ZHHKDQBEBG B * HQPUSWRY RAUBHKDD Z KIFK TP LW RUCEONV \R UM \XFK WDQERIRY :  KIBI* HQPUSWZ WK \KH DAMMBFH R LW
H \MCDOFRXQHD FRQGXAMS D\BLIHAG UVIEZ. EDVHG RQTHHEEDFN [ URP LW FRP P XQEDINRQY Z W \WH $ XWRUMY VKDY QRAFRQBAAWG D FRP SUHKHLYH

IQMODOUYH, R DEDWBQURIRYY IMKDQBDG RQ EHKDD R XV SURUWR RAUIQUIOSXETE RIHIQ) $ FREQIO RXUCEOV R DAHIBOQ WH UM R RXU
H SRUKUH R \WH $ XKRIMY V LOYHX DINRQ LY @P WG DQG WHH L D UM \WDAZ HP D' EHARP H D \KEMPAR WH $ XWKRUMY V QYR DIRQ DQG \KHHI WU

\KEMPAWR SURHHEQIV SHDEWY DG UMMRNRQYRQRXUCRRY MY Z KUK FRX@ DGYHYHD O HRAKY

© KU1 QR AKOUHY KDYH EHHD 1 LG IDQXKY RUDQ. R RXURILFHY RUGLHARY DQG Z H XQGHINBG \WDAZ H DH GRAD\BJHAR \KH $ XKRIMW V
LQYHK DIRQ DAKLY WP H Z HEHIHYH\KDAKH LQYHKM DIRQ KDY KDG DQ DGYHYH P STRNRQWHSUFHR RXUS ' 6VDQGREQY KDWY DG FRXG ARQMH
\R KDYH \KFK. DQ DGYHYH [P SCRWSDMEX@® L FOUIHY DH BIRIKADIDQWY HQAUSWRY' U =KD Ul 35& DAKRIMA/ VHHN \R [P SRH UMMRNRY/ RQ
* HQAUSAY RURXUDRMMAY RULL \WH $ XWRIMW G-AGH/ R LOHAMDM XV RXURILFHY HP SR HYY RUGUHRARLY 1O \WWH FROM VR LW LOYHXMDRQ R
* HQAUSADQG' U =KDQ RURKHZ MH RUL DQ R RAURU* HQPUSW H HRXAWH R LEHY DUH \KEVMRMG \R UAIGHQIDOKYHADGFH GHAMNRY DUHW
FKOLUH/RUIP SINRP HQVS VR 2 RREH) L' U=KDQ GUHA® RZQ/ R \WHLWKHG DG RAMBAQ) RA@Y \WKOW/R * HQAISVSOV

R RAQY \KDHVR * HOAUSAKURIK KIVKW L * HQPUSMOQWMD EHH LADD RZ QY R RURGY KDWY DG UL WWRRWR [ R
\WHP HP EHVR RXUEROGR GUHRARYDHHP SR HVR * HQAUSW
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) XUKHP RH GRS \WWH | CRAKDY U =KDQ) VR BRIHJRHR RXUH HRXARYH RITFHY RUGUHRARLY * U =KDQJ P D \WNODBEH CEG W 1Q CHFH XV
DG RU* HQAUSWBGE \VXHK 1Q OHFH ROWHSHA-BWRQWDWY U =KD H HIW\XRK 1 OCHFHRYHUXVDQG R HQFRUSAP D GDG R I XUHILOQYHXM DARQ/
B WH$ XKRIM RURKHJIRYHIP HQEDDAKRIMHY/ DG KDYH 0Q DEYHYH IP STPARQWH SUFHR RXUS$ ' 6V DG RE@Y \WKOW/ |, Q HRK MMYDIRQ RXU
P DEJHP HQAY DAMQNRQ P D EH QYHWS P OIHP HAR RXU RSHIDNRQY FRX@ BEH DoYHYHD OHAMS MJQULIFDOAH SHOHY FRX@ BH LCPAUHG RU
UHBXIANRQ DG CHOW W UDVH FESMEOLO WH IXWUH P D BH KDWP H5 DG \WHUIH FRX@ EH D P DMUBODGYHYH H I HRARQ RAUBXMCHW 1 LCDCADOFRQAWR)
UAXOVR RSHDIRYY DOGSIRSGHW RSHADD U \WHIHLYDQDSYHYHRARRP H

$CGAMRID 0D LQYHIMDARQ FRX@ P DH RXU WBXRINRQ RUFDX\VH RXUH MY FRIERDNRQ SDAGH) - DOXHD DG RKHUWILG SDMWY \RX
WP LCDMH MM DIUHHP HQW DG SRIMMNDOSDYEHY R VAHHN RKHUSDMWHY BQ R Z KIFK FRX@ LP SERARXUUAXAV R RSHIDINRYY 6FEODMY * HQRUSW
KDV FRQM HG WDAIQWHFRXAUHR  \WH$ XWRIW VIQSHANRQR * HOWPUSWKH $ XIKRUIMY KDY DOR LGHQNIHG QCHIP SRW Z KIFK * HOWRUSWKDBEBG RQ
BEHKOD R WH&RP S SURUWWH , 32  1QUAEHRAR ZKIEK WHH P D BH P LQRUQRQ ARP SIDHH MXHY FRAHQQ) 1P SRWGFDIDARYY Z KIFK DUH
AQMMFWURP \KH P DALY/ \WDNKDYHEHHQWHIRPXVR \WHS$ XWKRUIW VIQHWM DINRQ * HQFUSAKDY LG RP HE XV \WDNEHTHYH/\KDA . HOFUSWY \WH\RLIHY
R WH $ XKRIW V 1OTXAUHY/ Z W WWSHRAR WHH 1P SRWGHFDUDNRQ P DY DG WH $ XWKRUIMWY KDY/ CRAFRQERMG XV Z W URSHRMR \KFK LP SRW
GFODNRQP DY

2 XUBXMCHW/P D BEHVLJQULFDQ® DI HAMGE! WHQHZ ® HIDRMG) RIHIQ, QYR HOW [, DQGWH  QHIDIYHOWW

2Q0 DK \WH35 & V1 DARDOBHRSBHV & RQIUAW SURP XA DM WH) RIHJQ, QrHWY HQV 7. Z KIFK WWRN HIHRARQ- DAY DG
UBOR-GWUHHH MY @Y VUHIXOWY | RHIQLOYHAR HONQ&KICD P HY \WH35 & ( AW -RQMHMMH/ Y. \WH35 & &RRSHIDIWH- RO HMUH/ ¥
DGWH: KR ) RHIQRZ QH5( QMBUIMNH/ 7 \RIHKHUZ W \WHULP SBP HBNRQ XK@V DG DH@MY B XMRY/ 7 KH) RIHIQ, QAR HQV 7. JUDQNV
| RUHI Q LOYHXMS HOMW/ \WH\CP HWHDR HOADY 35 & GRP HAF HQMWY H A-BWRUWRVH 1 RIHJI Q LOYHXMS HOMY/ \KDARSH DM LOQ LQGMMHY GHHP HS W EH
HWH) UBWIRMG RU SIRAEWG LQWH QHIDRYH QW SEDKHG B \WH6\BIM &RXQAO: HDWHD&D P D, \MDIQBY FRP SDQ DG RXU35 & \MEMADUH/
10N / HHGYWRMK &R /W RY HHHIG1 QMY DG+ DCPR&KDMURMK &R /W& RY HHHIG+ DR DHPAWH® FRMGHHG\REHIRHIQ
LOHIMS HOWWY / HIHIG + DB Z DV BABEDKHS 1Q 2 RREHU $VR WH@OMR WY SIRGHMY \IXSSBP HQV/ HIHEG + D@0 IV RAHIDIHG 1Q
VXEMBLHBEM ANV RSHDARQY/LOWH35 &

7 KHOMAWYHUMRQR \WH QGHIDRHOW P HY \WHE6SHADDD DHP HQW HDXWY 1 HIDRYH/ MVIROWHS FFRWR ) RHJIQ, QrHRXR HQWV
ZKIKZDVSURP XODMSB WHO 1QWY R &RPPHIH 02)&20 DGWHI1DNREPO HHBRSP HQWGSHRP &RPPIMWRY 1' 5& DGHEHHPH
HIHFAMWHRQ-X® SURNGHWWDNVRIHI Q LOYHIR HOAY SURKIEMG LOQ WH GHYHERSP HONDQG CESTFADNRQ R KXP QWP FHTRUJHH AR QRIIF DG
\KH.DEHXWF \WRKQRBRILHY $ VR WHAEMR WY SIRSHRMY\XSSBP HQMKHHKDY BHHQ (R R I LHBOQM SHBNQR \WHVARSHR KXP DQWHWP FHORUIHH
A0 QRIF DG \WHIESHKWF \WHKRBILHY  \GHALLHG LQWH 1 HIDRYH/ DWADQG WH CESTFDNRQR KLY U XOWNRQ UHP DOV XQRBDU 7 KH( GFRAUIHG, QXY
&DIBIXHIRJ) RHIQ, QYHXR HQWV RUWH ( RAIHG, (MY &DNBRIXH ZKIFK Z D/ SURP XODMSEB WHO 2) &20 DQGWH1' 5& DG
BHP HHIHAWHRQ- DY SRV GHWWDNVRUIHI QLOYHWR HONV HIFRXAUDI HG LOQWH GHYHBRSP HONDQG SIRGANRQR FHDIKHES, GXIVH A-BNQ
DUDVZ KHHI RIHIQLOYHR HOAV SIRKIENWMS 94U GHY WH 7 HKQADD XIGHIOHY I RUS A0 UDYR |, P P XCHAHDY KHIDB 3URGFW 7UDBD RU7HKQHID
* XAHH/ IRUSQQFD07UDY Z KIFK Z DV SEOWWHG B WH &HQMUIRY' UKD ( YBODNRQ R 1 DIRQDO0 HAFDOBURGAW $ (P LQWIDNRQ RUWHE' ( RQ
) HU@Y SRNGVWDA&$5 7 D/DNGR P P XHRHDKHIB SURGANV KDV\WH@DMHR JHHWHES, SIRGFW 7 KH7HKQFDD" XAHH/
| RUS @07 UDYZ DV IWXHG I RANSRQRY UHHIHAY DGV QRAARP SXORY RAMRLG-DI WHUHIX DR (DXMUHRUFDWMILFDARQR P P XCHRHDKHIS
SURGRWV DG LY \XBEVRAR P RAILFDANRQY DG P SIRYHP HVIRP WP HWRWP H 2 Q' HAHP B WHE&' ( SXEQWKHE \WWH7HKQAD XIGHIXH/IRU
1 RQ RIQFDCh HHOUK DG ( YOODANRQR * HH7KHES 3URGHW 7UDD  7HKQAD" XIAHICH/IRJ* HH7KHIB 3URGEW DG 7HKQRDD XGHIH/
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IRUL RQ FIQA065 HHOK R * HHO RAIIHG&HD7KHIS 3WRGANV 7UDD  7HKQFDD XAHXH/IRUY HHO RAIIHG &HD7 KHIB 3UIRGENV  ZKIFK
BHPHHIHFAWYHD/R WH@MR SIRP XODNRYQ 7 KH 7HKQAD* XIGHIXH/ IRJ* HH7KHIDB  3URGFW SURYLGHY \KDAMLY CESTHE®! \R JHH \WHIS,
SRGFW RKHIWOQ JHHNDD P RALLHG FHYWHIS, SURGRWV DG JHHNDD P RALHG FHIYWHIB SURGEW KK D/&$5 7 FHDIKHIS SIRGFW
\KOOUH HWR WWH 7 HKQADO XIGHIXH/ | RUF HHO RALIHG &HD7 KHIB 3URGFW Z KIFK Z DV 1RP XOMS CHFREQ) W \WKH 7 HKQAO XIGHIXH/ | RUWH
5 DK DG ( YOOOMNQR &HOY KHIB 3URGFW 7UDD

/ HIHIG 1 DQMY) LY HY DI HGLQ\WWH UMHDUAK DQG GYHBSP HUWR &$5 7 FHIDWHISHY : HEHIHYH\WHES 5 7 FHIDWHISHY D/WH  DHPXAUWH®

EHQ) WAHDAKHEDQG GYHBSHGE / HIHIG1 DM GR RAKQYRYHWHXVHR KXP DQWMP FHIY RUJHIHIE G0 QRUY DG WHDR HWVDQG DV AKAK WKRX@
RWDOIQRWHFDMRY R KXP DQWMP FHORUIHHGD) QRWNF DQGWH.ISHWE WAKGREILHY  XQEHWHGQHIDYHOXO RIRYHJ UHBYDQAIRYHIP HIBD
DAKRIAAY DOR FRQLLP HG \KH WMWK DG GHYHBSP HOMR &$5 7 FHDWHISH/ PXAUH® HYDIHG 1Q B / HIHIG 1 DM FRP STHY Z W \WH
UITXUP HOVR | RHI QLM HQNQBAMMDOSRIAHY : HKDHEHHQDGMHGE. RXU35 & GIDOFRXQHD-XQH/ / 3 \WDW HIHIG 1 DOMY) KDVARP SOHG
Z 1\ 35 & Q¥ VDQG B XDIRQ/LQDTP DMIDOUASHRWI RU DQG RAICHE DIP DAMUDO) RYH(P HUUCCSSURYDY DG SHP LW URP 35 & UHIXDRY DIHAH/
IRU WH UAFDUK DG GHYHBSP HWR &$5 7 FHDWHISHY + RZ HYHJ Z H KDYH BHHQ DOMMHG B\ RXU35 & BICOFRXQHOWDAKHIH DUH XQRHMBQNY
UIDEQ WH IQMSUABINRD DQG CSSTFDMRQ R \WH 35 & @Y VDG BIXMIRYY DG \WHIH FOQ EH QR DXXUDGFH \WDAIKH 35 & JRYHIP HAZ LADXAP DAMD

\BNHDYLHZ \KDAY GRAFRAELY \R RXUYLHZ. DQG\WHRSIQROR RXU35 & GIDOFRXQHICERYH || RWU&S 5 7 FHIDWHISH/ RURKHWAKCGREI LHY \RDADLH
EHQ) UAWHDUKHG DQGGHYHBSHGE / HIHIG 1 DM DUHGHP HGE! UHDYDQVB5 & UHIXORY DIHZAHY/DVI DA IQRWHFDAMRY R KXP DQWAP FHORU
JHH GDIQRME DG WHISHWF WAKQRBILHY  XQGEHJ \WH QHIDIYH @/ HIHIG 1 QMY Z RX@ EH SURKEIWG 1URP HYIDILQY) 1Q \WH UAMVHDK RU
GHHBSP HWR WK &$5 7 FHDWHISH/ RURKHU\WKGRBILHY |, Q WDAHYHWZH PD KDYH \R RS LQHAMY 1Q / HIHIG 1 DOMY RUFRQIGHU
UMUKAMUCY / HIHIG 1 DQUY DVD35 & GRP A HQMY DQGRXUYDUCEGLQMIAWQMY / HIHIG1 QMY P D DOR KDYHWR | RUHVAVLGRRP HGHIYHS | URP

\KH BAHIUK DQG GHYHBSP HMR MK WRKQRBILHY $Q R WHH RIPXUHIAV P D KD RUBXMCHW SIRGHAW | LQDGADOFRQBMRY DG UKWV R

RSHIDARQALI QU LEDQ®

) DOUH\R FRP SO Z W 35 & UHIXDWRQYUHIDUEQ) \WH UHIUDINRQ RUI LAQ) UHTXLUHP HOWI RUHP SBR HHWRAN RZ GHIKLS SDQVRUNKDHRSIRQ
SOQVP D XEMPAWKH SDQ SDUNFSDOWVRUXVR | LQH/DQG RKHU®GE DORUDGP LMADIRYHVDQRIRQY

8 QEHUWH CESTFTEG W XMIRY/DQG6$ ) ( KOV 35 & AMYHVZ KR SDMASDMLQDQHP SB HHWRAN RZ GHIKLS STIQRUDWRAN RSUWRQ SDQLOQD
RYHYHDY/ SXETFO OWMG FRP SO DUH BTG R UHIIMMUZ WK 6$ ) (- DQG FARP SO FHSIQ RMHUSURAHBAWY |, Q) HEXDY 6$) ( SURP XODAMG \KH
1 RIAHVRQ, WXHFRIFHQQ) WH) RILIQ( [ FDQIHS GP LQMDIRQIRY  RP HAF , QAYLGOY 3 DMASDAY LOBVRAN, GFHOAYH3MOQVR 2 YHYHDV3XEQFD
/ MG &RP SDQHY ROWHBWRAN 2 SINRQS XBV Z KIFK U-BDRHG\WHS SSTFDIRQ3URHAXUA/R ) RILIQ( [ FKDQIHS GP LQMIDIRQIRU  RP HIE, QAYIGOY
3OMASDY 1O ( P ST HH 6\RAN 2 Z GHIKLS 3MQ RUG\RN 2 SIRQ 3@/ R 2 YHYHDY 3XETFO / IMMG &RP SIQH/ IMKHG B 6$) ( LQ0 DK
3XUXOQAR \WH 6\RFN 2 SIRQ5 XBV Ll D35 & UMGHASDMASDM/IQDQ WHAN LGRHQWH STIQR D RYHYHD/ SXETFO OMMGFRP S DTXOULHG35&
GRP HAIF DIHWP XWACP RY RKHUWQIV [LBIRQEFKDD R \XAK SOMASDQAIQ DSSIFDIRQZ W 6$ ) (R FRQGANKHES ) (- BIDIRYZ W URSHRANR
\KAK WWRAN LRHQAYH SMQ DQG REMBQ DSSURYDO RUDQ DQQXOCDIRZ DFHZ LW UASHRWR \WHSXURKDHR | RMIQH AKDQIHIQ FRQGHANRQ Z W WHH HIVH
RUVDBIR WRAN ROWRQ/ RUMEAN \KFK SDMFLSDQMAKRDY 6XFK SOMASDIVY 35 & BMG-QN | RHIQH FKOQIHLGFRP HUFHYHS I URP WH\DBIR \WRAN DQG
AVIGHIB/ QWMEXMG B\ \WH RYHYHDY SXETFO OXAMG FRP SIQ P XWAEH IX@® WP WG LQR D 35 & FRIBAIH IRUHIQ PXUHER  CFRRXQARSHIHG DG
PDIIHGE! \WH35 & DIHANEH RUH AMUMEXNRQVR \XAK SOMASDQN : HDQGRXU35 & WMGHNHP SR HAYZ KR KDYH EHHD J UDQAVG WRFN ROWRQY RURKHU
\KOUH EDHG LGRHQIYHY R RXLY DUH \KEMPAIR \WH 6VRAN 2 SIRQ'5 XBV + RZ HYHU Z H AR QRAKDYH FRQURORYHURXU35 & UMGHQABDMA.SDQWV DQG FOQERW
FRP SHOMH-P \RFRP SO ZIW6$) ( WHILVADARY/

7KHHRH Z HFOQRADMXUH RXWDAIQ UHNXAUHG U IMRDNRQ XQEHUES ) (- WHIMADINRYY Z LAOEH FRP SBIMG LQ DWW HY P DXHJ RUDADD, | ZHRU
RXU35 & WMG-QMDMASDONI DORFRP SO Z W WWHHUIXDNRY/ Z HDG
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RURXU35 & WMG-QASOMASIQVP D BH\XBEWRNIR | LQHY DG GIDOVDRANRYY YHMAGH 1DOUHR FRP SBIMWH6$ ) ( WIVADIRQ/P D @P MRXU35 &
UAMG-OASDIASDQN CHOW R P DNHSD P HQAKQEHURXUMKDUH LGRHYH SO0 RUUHAH YHAYIGHG/ RAMIBY SURAHHGY UHDMG \WHUAR. RUCP WRXUCH MW \R
FRQMEX\WM DEAMRIDOFDEMIDIQR RXUZ KR [RIHIQ RZ CHG HOMBUMAY 1Q &KICD DG P MRXUZ KR | RIHIQ RZ (HS HOMBUMAY CHOW \R GMMEXM
AVIGHG/W XV : HDOR [DAH BWIXOMY  XGRHIRQNA \WDAFRX@ URXMRARXU CHOW R DERSWDCAWRIBOWKDOUH LCRHRYH SOV | RURXUGQUHRARLY DG
HP SR HVXQAHU35 & @V

,Q DEAMRY \WH 6\BM 700 DARQ $ GP LQWDNRQ IMXHG WH 1 RIFH RQ 6HYHIDO0 HDXWY [RU) XUH)' HBHQQ) WH5HRP R 6P SO\ I
$ P IQWADARQ DG ' HAHRADD LY 3RZHY &RPHQQ) ' HAHQADT] DARQ Z W $ SSURSUDM &RQNRO DG 2 SWP 1] L 6HVAHY DG &XAWDMY DG
6P XD WHO MUY R 0 DINHABDWASDQN RUWH 1 RNH 1Q2 RREH ZKIFK BIXUUHDR HMBUMVH\WKDAP SBP HQVHIXAW  WRAN LGAHORYH
SO\KDOWEP D5 FSRW RP R ( TXAW , GFHRYHY DG RKHUP DMUIDY\R\KHFRP SHMOAL] DAMRIW Z KO @ VR WHH WP RQM DWUG-HAQ)
R LP SBP HQAHDXAW LGAHOMWHY RUBEHRH WHHYG R [RUHDAW LCRHRYH SOV WDAKDYH BHD P SBP HOMS EXMRA HAFRP SBIMG  L(FOXAEQ)
QRP HF HOMBUMAY WDABIRGHHDAW LGAHQRYHY T RUHP SR HHYZ M HTXW R RYHYADV HOMBUIMAY + RZ HYHU DVWH 1 RIFHLVQHZ O DAXHS \WHIHDUH
NONVEWRNDOXAHIBQNAY DY R LW LOMBUABRINRQ DG LP SBP HARNRQY 1Q SITRNFH 7 KHIHRH Z H FDQLRADAXUH\ R\KDADQ UHMXUUHS UHI MADINRQ RU
1LY XQEHMH 1 RIVFHRURKHIUH XOWNRYY Z LOBEHFRP SBIMGLODWP HY P DCHJ RUDADD, | Z HRURXUSDMWASDQNI IORFRP SO Z 1 \WHH U XDNRQ/
Z HDQG RURXUSDMASDONVP D BEH\XBEWR/MR | LCHY DG RKHUBI DODRNRY

7 KH DXGWUHBROMQFOGHS LQ / HIHIG YARMAK V $ QX005 HBRUMY SUFEDUHG B\ DQ DXAWRU ZKR LV QRMOQSHRARG B \WH 3XEQF &RP SDQ

$ FARXQIQY) 2 YHMIKW/ERDLG RUWH3&$2 % DQG DV\KAK / HIHIG YARMAK V LQYHXRLY DUH G-BUYHG R \WH BHCHIW R \KAK LOSHRIRD 7KH
+ROQ) ) RHIQ &RP SDQH $ FFRXQIEGI SFWRUWH +) &$ $FWDQG RKHJ GIVDWYH DQG UIXDWRY  GHYHESP HOW UHIWMG \R SROWDO
WOMRQV EHETHHD WH 8 QWG 6VBMMY DQG &KLQD P Dy KDYH D P DMADODGYHYH P SDAVRY/ HIHQG YARMK V FRQMXHE O DQGWDAQ) 1Q \WH
8 6 DQGWHWDAQ) SURHVR / HIHIGYRAMK V$' 6V

$VDRDXAWUR 8 6 SXETFO WDGHGARP SDQH/OGD3&$ 2 % WHIIMMBHG DFFRXQY) 1LLP WH LQEHBHIGHNHI IWMUIHG SXEQF CHRRXQIY 1LUP \KDNV
LVXHG \WH DAQWIHBRWFOGHE 1Q/ HTHIG YARMK V$ QRXB05 HSRWY HTIXUBHG B WH@Y VR \KH 8 QWS 6\BAMY/ \RE XQEHJIR WIXQULQSHRANRQV B \WH
3&$ 2 %R DAVHWVIWFRP SIDFHZ W \KH@Y VR \WHS QWS 6\ DG SUR HMRIOXNEDSY YHDXAHRUDKGWRULY GRDMGLOQWH35&  DMUMVGRIRY

ZKHHWH3&$ 2 % LV PAUH® XEGI\R FRGPWQSHRNRY/ Z MRXVWH DSSURYDOR  WH&KIGHHDAKRIMHY - RAUDKGWRULY RAPUHE® LOSHRMGE
\WH3&$ 2 %

3&$ 2 % LQOSHANRY/ DHCEG R IG-OMN  CH IHHAR IQWHIQSHRKG [ LUP V- DXGWEURAHGAWY DG TX0IW FRQRCSRRHGWY ZKIEK P D WHQ EH
DE3HMHG D/ SONR  \WH LQSHRNRQ SURAHWV \R LP SURYH | XWUH DAWDDODW 7KH @A R 3&$ 2 % LQSHRNRYY 1Q &KIQD SBHYHWV \WH 3&$ 2 % | URP
UHIXO® HYDDDMY RUDXAWRUY DXGW DG TXOIW FROURCERAHAWY $ VDUWHXAOVQHARLY/P D EHG-BUYHGR WHEHHIWR 3&$ 2 %1QSHRANRY/R
RUDGWU 7KHLTHOWV R \WH3&$ 2 % \R FRIGAAID LOSHANRQ R RAUDKGWRUP INHY IMWP RIH GLLLEXOWR HYDOOM \WH H I HRAYHHX R RAUDKGWRUV
DXAVWBIRAHEUH RUTXBIW FRQNROSUIRAHEUWY DY FRP SDUHG R DXGWRLY RANGHR - & KICD WWDADH\EMRAR 3&$ 2 % LQSHRNRY $ FRAEQIO LOYHXRY/
PD KDYHD®Z HUGYHIR FRQLGHIAHLQ/ HIHIG YURMK V UHBRMS | LADCADOLQ RUP DINRQ DG SURAHEKUAY DG WH TX0IW R/ HHG URMK VILQDEHDOD
WVIBIRP HOQMVKDQL RAUDKGWRUZ HH\MEMPMR 3&$ 2 %6 LQSHRNRYY

) XUKHUS 6 BILMVDARY DG B XDRYKDYHLQUHHY HDW YRIFHSE FRIFH 0 CERAWIMI DARADMG Z LW LYY LQFRP SIQHAKDAHEDHGLQRU
KDYH \WEWBQICORSHDIRYY 1Q HP HJLQ) P DNV LFOAQ) &KID ,Q SDMFXTU @Y P DNHY KDYH KLIKDIKWG WH LGRBDHS UMY DARADMS Z W
FRP SDQHYZ KRHIQE-SHIG-QADXQWRLY DHXQEGIVR EHIQS-HAWGE, \WH38S$ 2 % $ VSR \KLYFRQIMXHG | REXVIQ\KHS QWG 6\BIMY/RQIFFHNAR DXGAW
DG RKHUIQ RP DIRQ FXUMQ® SIRMARGE! DIRTODY. 1Q SDWEXDUAKIQDY RQ' HHP BHU WHS 6 SUMGOMUIQGWH+) &$ $ PNQR
@ 2Q HHPEU \KH6/( & DERSING! LDOXGVIP SBP HIIY) \KH+) &$ $ FW
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7TKH+) &$ $ PABTXUAY/\WH6( & \R IG-OM DQGP OQUQDOMR 8 6 OKMG FRP SDQH/Z KRH DXAWHSRW DUH SUSDBG B\ DXQWRLY \KDAKH
3&$ 2 %LV XTEBI\R LQSHPARULQYHX DMFRP SBIMD BHFDAHR WAMRNRQY/LP SRHGE! \WHDAKRUIMAYLQWWH I RMIQMUMVGRIRY 7KH+) &$ $ FATOR
WUV 6( & LGHNIHG SXEQF FRP SIQHV\R. L \KEP IMGRP® HBIRQ HIBEDWKLQ) \WDMKH FRP SIQ LV QRARZ QH5 RUFRMRDG B\ D JRYHGP HMD
HQMY LQWHIMUMG FARQWDABHXURN3&$ 2 %LQSHAIRQ/DQG L P DNHFHYEIQ DEBAWRDOAVFERAKUAVIQWHUB( & ILOQVIHDGEQ) [P RY REHMQV
\KH | CRAIKDAIKH 3&$ 2 % LV XQEG! R LQSHPAW DAWLLP  \WH SHAHQIIHR \WH FRP SO0 VKDWY RZ GHG B\ JRYH.GP HQEDHQMAY LQ KK |RIHIQ
MUMVGRNRY Z KHXHIRYHGP HMBOHIMYA LOVKAK | RHIQMUMG FMRQKDYH D FRQURTLY | LCDQRLDOLQAMMNZ WK UASHRARWHFRP SOQ. \WHQP HR Q)

&KUHHERP P XQWBOW P HP EHYRQWHFRP SIQ VERDGR GUHARLY DG Z KHMHUWHHDHDD FKOWMYR \WH&KIGHHE&RP P XQWB DM LFOGHS
LQWHFRP SIQ VRUDQ] DARIDOGRYP HOV LFOXQQ) WHW WR D \KAK FKOMAL ) RUMKHY U DQQ) RQWHE( & LGHQINLHG FRP SDQH/ OWVRUKUH
FROHPAYH\ HOLY \WHVHRXUMIVR \KAK FRP SIQ Z RX@S EH SURIEMWG | URP \WDAQ) RQDS 6 (DIRIDOWRXUMAYH FKOQIH \KAK Dv'7 KH 1 D/ * GEDD
6HDRND DIHWRULQ 8 6 RYHUWH FRXQAMJ P DOHV 2 Q -XCH WH 8 6 6HIDM SDMG D HZKIFK I SDMHGE WHS8 6 +RAHR

5 HRUAHQEMYHY DG MIQHG QR O Z RX@ WHEAH WH QP BHUR FRQHDANYH QRO LQUGHRIRQ\ HOLW UHTXLUMG | RUMIIJHIQ) \WH SURKLEMRQY XQEHUWH
+)&$ $ FWURP WUH\ HOOWAR\ER , WY XGRHIBIQZ KHAHKLY SURSRHG B MDWRQZ LODGYDFH

7KH 6( & Z LOBHILQ G- [Q) IMKXHY EDHE RQ DQQWOWERW I LBG 1Q |RUH | VADD\ HIUHQBHG ' HAHP BHU YHDH/ HHIG
YARMK V $ QQXD05 HBRWW RU | VFDO\ HU Z IO@LGFXCH DY DAWFHBRWMAKHG B\ RXU DXQWU WY H SHAMS WDV HIHIG Y4RMK Z [EH D
6( & LG-QINVIHG FRP SR 1Q |VADD\ HU DG Z RXT@ BH WHNXUHG W FRP SO Z WK WH 6( & V \WKEP IWIRQ DG AVFRKUH UNXLUHP HOV |1 RU/ HIHG
YARNFK V$ QX056 HSRWRUWH [ MDD HUHBQ) ' HAHP BHU / HIHQG Y4RMAK LV HYDODMY SRAQIDOASROA/\RWH +) &% $ AMQFOGQ)
\WHSRWELQW R FKOQILQ) [WSUCASDODXGRR DI LLP \WDVDQEHIQSHRARGE WH3&$ 2 % 6XFK HDODIRQLYRYRQ) DQGXQIDGH LQWHUASRQH
LV LGHQWVLHG DQG P SBP HIMG / HIHIG YARMK VLGFOMRQ DV DQ6( & LGHNLHG FRP SDQ FRX@ FDXVH LOYMARUXGRHIBIQN QG \WH P DHABUFHR LW
$' 6V FRX@ EH P DAMIDID DGYHYHD DIHRARG | / HIHG YARWMAK LV XCEBI R P HIAB&S 2 % LQSHANRQ UNXLUHP HOV LQ D\WP HD P DQEHU IMARXS EH
GHIAG | / HIHDG YARMK V$ ' 6V DUH XQTE®! R EH QMG RQ DQRM-UMHXUMY H AKDQIH B\ WHD \XAK D GHIMY) Z RX@S \KEWIQIDD LP SDU\ RXU
CEONV \R VHDRUSXUKDHIWS ' 6VZ KHQ\ RX Z MK \R GR\R DG \WH UM DG XGRHIBQIV DARADMG Z 1\K D SRMMMIOGHDANY Z RXTS KDYH D QHIDYH
[P STAWRQWHSUFHR / HHHIGYRMK V$' 6V , QDEAURY D) CRNR/DY HIHIGYARMK \BNHVIQUASRQHR\KH+ ) &$ $ PNDQGARP STOGRHZ LW \KH
UTTXUP HOVR \WH+) &$ $ PWRUVR B DV/ HIHIG YUARMK UP DQV D 6( & IGNHGARPSIQ PD. UNXWH/ HIHIG YARMK R LGRXUDBAURID
®UDODFFRXQIY DOGRKHUH SHRHY ZKIFK P D BHVLIQULFDQW

* RYHLOP HQBCFROARCR FXUHOR FRQYHMRQP D @P IMRXUDEL OV VR XU HRXUURAHXH/H T HARYHD DQG DI | HAMH YDOHR \ RXULQYHXR HOW

7KH 35 & JRYHIP HOAP SRHY FRQARY RQ \WWH FROYHWAOW R \WH 5 HP LCH LOR IRIHIQ PXUHHARY DG 1Q AHIMOQ ADAY \KH WP MBIFH R
PUHRA RWR &KICD 8 QGHURUPXUWHARRSR DM WIKRMH RU&D P 0D, MDB/ KRAQ FRP SR PD UHY RQAVIGHIG SDPHWWVIWRP RAU35&
VEMADUH/ W IXQG 00 ADK DG ILCBHQ) KNP HQVZHP D KDYH LQWH IXUH 8 QGHUH MY 35 & IRHIQH AKBQIH BIXDMINRY SD P HOVR
PUBHACARRXQALNP V' LFOAQ) SR MAMMEXNRYY  LOMWED P HIWV DQG \WDGH DG VAYIFH UHIMG | RIHJQ H FKBQIH WBQVRNRYY FOQ BH P DAH 1Q
IRHIQ PAUHAHY Z MBMRAWSURUCSSIRYIOR 6$) ( B FRP SOIQ) Z W FHIEIQ SURRHGXUDDUHIXUP HQV 6 SHALLLFDD  XQAHUWH H MM H FKOQIH
UHINIRNRYY Z NKRAWWBURUDSSURYDCR 6$) (- DK JHHDMG 1URP \WHRSHIDMRQVR RXU35 & \VEMADUH/IQ&KIDP D EHXHGWR SD AYIGHIB/\RRU
FRP S0+ RZ HYHJ DESURYDOI URP RUUHIMADINRQ Z W DESURSUDM JRYHIP HOADXMWRUIMAY LY UHPXUUHG Z KHIH S HP LCH LV R BH FRQYHIMG LOR TRHIQ
PUHR DG WP WG RWR &KIQDWR SD. FESMIOH SHQHY \XRK DY \WH UHED P HOAR GO0V GHRP LLDMG LIQTRHIQ PXAUUHHEY $ VD WHWXOVZ HGHG\R
RAMQ 6$) ( DESRYDOW X\VH FDK JHHDKMS 1URP WH RSHDIRQY R RXAU35 & \MEMADUH/ R DRI WHUWHSHRARYH GBAIQ D PAUHER  REHJWID
5 HP L(H RZ HEWR HQWMH/ RAN GH&KLCD RMR P CNHRKHUFDEMICH SHIGWMUHSD P HQWVRAWGH&KIDLODPXUH R RKHAKDOS HP ICH.
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, QKW WHUHHWEGRGR ACBMICRAMEZ VR &KICDGHWRWHZ HINHQQI R 50 % WH35 & JRYHCP HOMDVIP SRHGP RHUAARRYHIRHIQ
H FKDQIHSRIAH/ DG MWAMESHG XS VAW R P DNRURXERXQG FDBAMIOP RYHP HONMGFOA Q) RYHYHDY QUHRNQYHRAR HOAD RUH URXIRNRQY DG \XEMBRNO
YHNQ) SIRFHWDHSXWQSDRHE 6$) (R WX FIRW BERIGHMWBQORNRYY 1 DA XQEHMH FEEMICCHRXQWY, | DR R RANKDHRTHY U XDMG B
XK SRIAHY | DOARND - \WH DESTHE® RYHYHDY QUARNQYHIR HOVLAQ) RUDSSURYDOUHTXUHP HQAP HY RUDADD WP D BH\XEMRYR SHDIW | BRP
\KH UHBIYDOABS & DAKRIMAY 7KH35 & JRYHIP HOAP D DARW GVAUANRQ [ XOIKHJ URAPADHRHAN/ LQ WWH TAXUH R T RUHI Q PXUHABRY | RUPXAUHADFRRXQN
DAY |, | \KHIRHJIQH RBQIHARQAROX P SUYHOWXVIURP RBEBIQQJ) K | [HHONVRUIHI QPXUHABARNDN RUIRHIQPXUHRA GP DBV ZH
PD QRMEHIERIRSD AYIGHGBVYIQIRHIQPUH AR AR RANKDIKRTHY LFXAQ) KRTGHYR \WH2 WGy 6KDWH

Risks Related to this Offering and Ownership of our ADSs

* HQWRUSWZ LAFRQNXHWR RZ Q DM QU LFDOWSHAHQBIHR RURGEQDY \WKDUHY DQG Z LAOEH DEGIVR H HIWLI QU LFDQWARQARCRYHUP DY/ \XEVRW
\R\KDUIHKRGHJDSSLRYDO

* HQAUSALY PXUH® RXUP DVRUMY \KDUHKRTGH DG DWWMUWKLY RITHIQ) 1V FRP SBIMG Z H Z LOFRQIKH VR EH FROARDG B\ * HIAUSWS SRQWH
FRUQ R WVRIHIY * HQAISWZ LOEHHIADD RZ QOSSR IPDMY R \WHYRIMY SRZ HUR' RAURXMBQEQ) \KDUHFDSMID RUCSSUR [P DMD
L \WHXQEHZ UMAYH HAVHWHURSWROWR SXUFKDH DEAWRIDS' 6VIQIX® 7 KHHRH HHOWLMLYR I HIQ) * HQFUSWZ LOKD/HWHIEDW
R \EWEQMD 1Q OHFH XV DQG H HYWLI QU LFDQAFRQAROMURXIK \KLY RZ GHYIKLS SRIMRY ) RUH P SO * HQAUSADQG IW\KDWKRTHY P D EHEGI\R
FROURCHPRIRQVR QUHRARLY IWXOFHR HIXW LGFOGQ) VR RXUHP SR HHAVXQEHUHTMXW LGAHQYHSMQY TP HYGP HOWR RXURLI DQ] DNRIDOGRIP HV
RUCSSUIRYDOR DQ P HJHJ CP DOCP DARQ \DBIR DAHV RURKHUP DMUFRSRUIDM WIRQLRAIRY * HOAUSW LQMIMIVP D QRADZ D VARCAGH Z W RU
FRSRDMIQMANVRMHIQMHWR REHMKDUHKREHY DQGIWP D H HFAVHIW YR DQGRXHIWKWLQDP DQGHIZ M Z KK\ RXP D GRADIUHRDN
PD RAEHLQWHERWNQAMHAVR RURKHKDHRTHY ) XURHJ \KHHP D EHAKDQIHAR \WHP DI HP HONRURZ GHIKIS R * HQRUSAKDVRX@LP SRV
* HQRUSAWIQMIVIODZ D WDAP D QRAVFRGAGHZ [\ RAUFR SR IDM LOMIVROWH QMR REHIKDHRTHY 6R &Y Dv* HURUSWARQMDM/\R
RZ QDI QI LFDQAZP RXQAR RXUHTXW IV LODFRQMH\R EHCEGIVR IR ® LQ OHFHDQGH | HAYHYD FRQMRCRXUGHAMRY/

JARXSXUKDHS ' 6VIQWILVRITHIQI \ RX Z LaAXI THJLP P HADMGQOMRQR \ RXULQYHKR HOW

7KHSXETF RIHIQ) SUFHR RXUS$' 6V/1V \XEWBQIDID KLIKHJWDQ \WH D/ DOWMMG GHABQILED! ERRN YDOHSHUS ' 6 7KHIHRUA Ll \ RX SXUKDH
$' 6VIQWVRIHIQY \ RXZ @D DSUFHSHS' 6 WDAXEWEQND H FHHB/RXUDY/DEWMAG GHANQI LEGIERRN YDOHSHS ' 6 DWUWLYR IHIQ) 9DHS
RQ\WH SXEQF RIHIQ) SUFHR SHJ$' 6 \ RX Z L@H SHIHFFHLP P HADMAOMRQR SHU$' 6 WHBURHNY WH QI I HIHOPH EHE HHQ RXUDY
DOVVMG GHADI LEGIERRN YODHSHUS ' 6 DVR 6HBWP BHU DWILYQ) HIHAARWLYR IHIQ) DOG\WHSXEQF RIHIQ) SUFHSHUS' 6 $ 1I\WUWLY
RIHIQY ZHZ |@DORKDYHRAMBAQ) RSWRQYDQGZ DUDQMR SXFKDHR B KDWY/ Z W H HIVHSUFHYGZ HAKDQ\KHSXEQE R HIQ) SUFH 7R\WH
H WADQ RAMBDAQ) RSWRQ/RUZ DUDQNVDHH HIAVHG \WHHZ LOEHI XUKHUGOMROWR LOHXRY IQWYR T HIQ) ) RUIXUKHULQ RP DARQUHIDAQ) \KH
AOMRQUAXKAY |URP WMLVRIHIQ) VFHWHVFRIRQWSG ' LOMRD LOWLYSURGHRMVAKXSSBP HV

$ \LJQULFDQABRINRQ R RXUVRBIORXWBQAQ) \KDUH/P D BH\RT LOR \WH P DUNANQ \WH QHDUI XUMUH 7 KLY FRX@S FDXVHWWHP DINHABUFHR RXU

$' 6VIRGRS WJQILEDQ® HYHDL RAUBMQHWLYARQ) ZHD

6DBVR D\XEWIRMOQ®P EHUR RURBGQY \KDH/RUS' 6VIQWHSXECE P DNHNFARXG REXUDAIQ WP H |, | RAUNKDUHKRTHY VHID ROWH P DUV
SHIFHYHY \WDARXUNKDUHKRTHY LQMG \R VHID \KEWIQIIODP RXQV R RURBQY KDWY/ RUS$' 6V 1Q WH SXETF P DNV RTZ Q) MY RIHIQ) \KH
P DUH/BUFHR RXUS' 6VARX@ GHRICH\WLI QU LFDQ®
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$OR RXUH HXWH RILFHY DG GUHRRLY D/ Z HDDY FHWEIQ R RAUNKDUHKRTHY DUH \EMRAR GFAN XS D UHP HOV \KDAUAXUMRAKHUCH O R
WDQIHU KDWY R RUMKDH FDBMIDIRU. AV IR WH GOM R WY SIRSHRMY IXSSBP HONV8 SRQ ARP SBINRQ R WLV RIHIQY ZH Z LKOKDYH
RAMDEQ) RAMY KOW IFOXAQ) RE@MY \KDW/WSHHMGE $' 6V EDFGRQWHQ®P BHUR \KDW/RAWEEQ) DVR 6HBMP BHU

21 WHH\WKDWY RE@Y KDWY/ Z LOEH DYDMEG | RUNDBE LQ WH S}ETF P DNAEIIQAQ) @ VIOWJWH@OMR WY SIRSHRMY \IXSSBP HOV
IRGZ QI \WHH SILIDNRQR GAN XS DI WHP HOQWV DG WH UHP DQQ) RAY KDWY Z LOEH [ HHD WBETEGI P P HADMD  1Q HIRK FDH\XBEVRAR YROP H
P DOCHJR OB KROAQ) SHIRG DG RMHJ@P MMRQVR 5 X®H O RJD6WIM &R //& -3 0 RIDDEHXWMWY/ / & DG-HIHIH/ / & PD 1Q
\WHU VRBI VAR SHIP IWRXU \WKDHROHY ZKR DH VEMRAMR \WHH GAN XS DJUHP HOV \R \HD RAE@Y KDWY/ SURU R \WWH H SLDIRQ R
\WHGAN XS DJUHP HQV

$ GAMWRIDD DWUWYVRIHIQ) WHKROHYR DQDIJWHDMR RA@Y KDWY RIWHUWDOI HHY Z LOKDYH WKW \XEVPAR \VRP H
FRQAMRQY R UANXUHXVR LB RCH RUP RUH U DMRDNRQ WIAMP HQWVFRYHUIQ) \WHUMKDUHY ROV LGFOXGH WH UKD LOQ UH MADNRQ WP HOMKDAZ HP D
[ LB I RURUIHYHY RURKHAKDUBKRTHY |, | Z HZ HHR U IMMAKHUADBIR WHHKDSY WH - FRX@GEHI UHD \RGLOWHSXETF P DINHWY, | \WWHHDGAWRIDO
KDW/DHVRG RUL WY SHFHYHGWDAKH  Z LOEH\RG LQWHSXETF P DINHMKHWIAQ) SUFHR RAUS ' 6VARX@GGHICH

: HZI@KDYH BLRDG GVAHIRQ IQWHXVHR SURFHHRYIURP WIVRITHIQ) DQGP D\ LQYHIRUNGHIG WH SIRFHHBY/IQ Z D VZ M Z KIFK \ RX GR GRW
DIUHHDQGLOZ D VKDWP D GRAGRUHDHWWHYDOHR \ RXULQYHAR HOW

2 XUP DRI HP HQAZ L@KDYHBIRDG QVAHNRQ LOWH DESTFDNRQ R RXUFDWK DG FDK HIXLYDBQW LFQA Q) WHQHABRAHHDV T URP WIVRITHIQ) DG
FRX@ \SHIG \WH SURFHHB/ LQ Z D V\KDAGR QRAIP SURYH RUUHKXAVR - RSHIDRQY RUHKDFHWH YDDHR RAUS$ " 6V 7KHIDOUWHE RXUP DIRIHP HQAR
D5SO \WHH IXQB/HIHARHD FRX@ URAXONQ | LADJA DOBWHY WDAARX@ KDYH D GHI DIYH LP STRARQ RAUBMHY FIDAVHWHSUFHR RXUS$ ' 6V\R GHRICH
DGGHD WHGIYHBSP HOWR RAUSUIRGANAQEEMY DG SUHFIMACSRIUP  3HAQ \WHUXVH ZHP D LOYRIRXUFDK DG DK HIXLYDBRNV L(FXAQ)
\WHQHABRAHHGV T URP WLVR THUIQY  1Q D P DCHUWDANERHY QRABURGAH LHRP HRUMDABRAHY YOOH 6HFHWHVHRIRQW®G 8 \HR 3URRHHLY |RUDCAWRIDO
LQRP DIRQ

5 DIMQJ DEAMRGDOFDSMIOP D FDXVH GOMRD \R RXUKRTHY LOFXAQ) SXUKDHYW R RXUS$' 6V1Q WV RIHIQ)  URXURARXU RSHDIMRYY RU
UHTXLLHXVAR UHDOTXVK UL KIWAR RXUVMAK QRERI LH/RUSURGXAVDQAW/

: HH SHAAKDALI QU LFDQADBEMRBOADEMIOP D BEH QGHHEHG LOQ WWH IEXWUH VR FRQIMXH RXAUSDICHE RSHIDIRYY LFXAEQ) FRGANY FOIQFOMDY
FRP P HADT DNRQH IRW H SBQEHG WHIAK DG GYHBRSP HQATRRYMY DG FRWDARADMG Z W RSHIDIVY DSXETF ARP S 8 QMOHKWP H L HYHJ
Dv ZH AR JHHDM \MEWBRMOSUIRGAMMHYHIH ZH H SHAWR 1LCBOAH RAUFDK GHHBY WURXIK D) RUD ARP HQDIRQ R VHRXUMWY RITHIQIV GHEW
ILADEAQIV CRHH DG ARMERDANRQ DI WHHP HOW DG UAVFDUK JUDQW |, 1 Z H UWH ACBAMIDWURXI K VHRXUMHY RITHIQIV \MFK \DBY P D DOR UAXANQ
P DMIDDAOWMRQ R RXAUH MM \KDUKRTHY DG QG LOYHIRLY FRX@ JDQ WKW SUH HIHAHY DG SUMGIHY VHRRUWR \WH KRGHY R RAUS$' 6VRU
ROA@MY KDWY LFOAQ $' 6V\RGIOWVRITHIQ)

7R\KHH \WAKDAZ H UINH DEAWRDOAESMUIOWURXI K WHDBI R HIXWY RUFRQYHINE® G-EWHRXUMFY \ RAURZ CGHIKLS LOMHNZ LOEHAOWS DG
WHWP VR WHHVHRXUMAY/P D LGFXGH @NXAINRQ RURKHUSUH HIHAH/AWKDADGYHYHD DN HAW RXUUW KW DY DWKDUHKRGHU HEWICDCAQ) DG SUHHUIHG
HIAW 1LCDCAQ) UL DYDMEG FRX@ WRXAOMQ | L[ H5 SD P HOMREQIDNRYY DG ZHP D BH WHIXWUHG R CFR-BAMIP V WDAUAKMRARXU CHOW R LCRXU
DEAMRIDOQEHBMIHW |RIFHXVR P DQMOVSHAI HE QX AW RURKHIUDNRY RUBMMPNRXUCHOW R SO AYLGHEVRUP DNHOFDAMRYY

,1 Z HUDMH DEAWRDO XQGY WURKI K FRIERDARYY VDA LF DUDHY RUP DNHNY - GMAMEXNRQ RUCAFHMQ) DUDQIHP HOVZ W WG SDMW ZH
P D BEHUHNXUHG R BHIODOK YDOCEG W KWAR RAMAKCRBILHY |XMH
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UYHOH VP V BRI SUIRIUIP V RUSIRGANADQE. MY RUR JUDQACRHRAY RQ WP VKDAP D CRABH | DYRIIEBIR XV |, Q DEAWRQ Z HARXG DOR EH
UHPAUHGR VAN TXQO/ARURXT K DUIDQI HP HOVZ 1M FRAER DALY RURKHY DADQ HOHMBI H\WWDQ RMHZ. DMHZ RAGEHGMUIE® | | Z HIIMWHIXQB/\WWURXIK
UAHDUK JUDQV ZHP D BH\VEWAAR FHIROQ UHTXUHP HQV ZKIFK P D @P MRXUCEOW R XVH WH 1 XQB/ RUUHDAUH XV R \KDUH LG RP DARQ TURP RXU
UAHIUK DG GAYHBSP HQWV, | Z HOUHXQEG R UIVH DEAWRIDO XQEV WURXI K HIXW RUG-BWLCDAAQIVZ KHQQGHHGHG ZHP D EHHIXWHGWR GHDY  @P LW
UHEFH RU WP LCDM RXU SURGPNGHYHERSP HOARU IXUH FRP P HIADT] DNRQ HIRW RUJWQMIWIKW R D \KUEG SOV W GYHRS DG P DINHASIRGEW
FOQAMY WDAZ H Z RX@ RKHZ MH SUHHJWR GYHRS DG P DINHARUAHYHY 5 0MQJ DEAWRCBOFDEMIDWURXIIK D) R WHH RURKHJP HXY FRX@
DoHYHD ONHAARXUBXMCHW DG WHKRGLQIVRUWKWR RAMDHRTGHY DGP D FDAVHWHP DNHBURHR RAUS " 6VRGHHICH

+ RBHVR RXU$" 6VKDYHIHZ HUUIKW\KIDQ RXUNMKDUHKRTHLY DG P XWAZRAURXI K \WWHG-BRMEY \RH HRVHWHUUWIKW

+ROHYR RUS$' 6V R QRAKDYH\WHMIP H WKW DY RAUNKDHKRTHY DG P D R® H HAMH\WHUYRMY WKW Z W URSHRNR WH XQGHOLQ)
RA@Y WOV 1Q DFFREFH Z W \WH SIRYIMRQVR - \WH G-BRMDIWHHP HQV+ RCHY R WH$' 6V Z LADSSROQAKH G-BSRAMIY  RULW QRP LGHH DV \WHU
UHBAHBMYH\R H HIAVHWH YR WKW DMIFKLQ) \R WHRA@Y \KDW/WBHHMGE WHS' 6V @ KHQDJIHHIOP HHNY LVARQYHHG L \ RXKRG
$' 6V \RXPD QRAHFHYH\X I IHHQNRIFHR D\KDWHKRTHY P HANMY W SHP LW RX R Z WGAIY \WHRGEQ@Y \KDH XEHOLQY \ RAUS$ " 6V\R DIBZ
\ RX\R YRMZ D URSHRWR DY \SHALLF P DU - HZ L@P DNHBDOARP P HADD WHDRIEGIHIRWW FDAVHWHG-BRABY W H WG YR WKW\R\ RX
LODWP HY P DEHJ BEXWZ HFADQRADIXUH RX\KDAY RX Z LAUHHYH YRWY P DMUDYY LOWP HR LOXKRARHG-BRMMY R YRWM DG WY SRMEGI WD RX
RUSHIRQVZ KRKRGBWHUS ' 6VKRURKIK BIR\HY G-DB1Y RURKHUWILG SO Z LAOXRWDYHWH RSSRIXQW R H HIRVHD UKW YRM ) XUKHP RUH \KH
GERAMY Z IOQRAEHICER TRUDY | DOUHWW DWW RAMDQ LOXMKANRQY R YRM | RUWH P DQHILQZ KIFK DD YRM LY FDUWWRUIRUWHHITHAAR DR WK
YRM $ VDUHXOM RXP D QRAEHIEGI\RH HAVH\ RAUWKVWR YRMDQG\ RXP D @RANUHRUHL \ RAU$" 6VOHQRAYRMSG DY\ RX UHDXAW, QOCAMRQ 1O
\ RAUFCECRW DVR$ ' 6 KRGHJ\ RX Z LORWAH CEGI\R FDOD\KDHKRTHY P HHIY)

<RX P D CRAHHYH GMMEXWRQY RQ RURGCQDY KDWY UHBLHHMG B WHS$' 6VRUDQ YDOHIRUWHP LI WY L@ DCRULP SUIDRINFDOWR P DNH
\WHP DYOL.OEIWRKRGHYR $' 6V

$ AKRAIKZHAR RAKDHI) SIHHNBDV\R GHFOIHRUSD. DR GMGHBY/RQRAURGEMY KOWDWUWKYR THIQ)  LOQWH HYHOAZ HGHOIH DG
SO ) GVIAHBY WHGESRMY ITRUWHS' 6VKDVDIWHG W SD W\ RX WH FDK GYIGHYEY RURKHIGWMEXWNRQ/ MRUWH PXWRG D0 UHFHYHY RQ RXAU
RAE@Y KD RURKHIGHERWME VHRXUMA/ D WUG-GANY) IWIHYDGH SHWWY <RX Z LAUHHYHWHH GMMEXNRQV LQ SURSRWNRQWR \WHQXP BHUR RXU
RA@Y KO\ RAU$ " 6VUHBHW+ RZ HHU 1Q DFFREDERH Z W \WH @R MBANRQY VHAYRIK LOWH G-SRWDI UHP HOQMWP D BHXQIY. | XCRULP SUTRNDD
\iZ P ONHD GWMEXWNRQ DYDOEGI\WR KRGHYR $' 6V @ HKDYHQR REQIDNRQWR BIIMMUXQEUS 6 VWRXUMW/ QY VDR RIHIQ R $' 6V RA@Y \KDB
RURKHUVHRXUMHY/ UHFHYHG WURXI K VKK GMIEXNRYY : - HOOR KDYH QR REQIDNRQVRVENHDQ. REHUORNRQ\R SHP IWAIEXNRQRQ\WWHS ' 6V RAY
KDWY WKW RUDQ WIQ) HYHWR KRGHY R \WH$ ' 6V 7KLV P HIQV\WKDA RXP D' QRAHRHYH WH GMIEXNRY/ Z H P DNH RQ RAUR@ Y KDWY/ RUDQ
YOOHIURP \WHP LI WY XQIY | XCRULP SIIANDOR P DNHWHP DYDOEGIVR RX 7 KHHUAWIRARQYP D KDYHBQDGYHYHH I HRNRQWHYDDHR \ RAUS " 6V

<RXUUWJIKWR SDUWASDMLQ DQ. I XWMUHWKWRITHIQIVP D BEH@P WG ZKIFK P D FDXVHAOWRQ W\ RXUKRAQIV

D HPD 1URP WP H R WP H AMMEXAM WKW R RAUNKDUBKRTHY IGFOXAQ) WKW R CFTIXUH RUMARXUMHY -+ RZ HHU Z H FDQCRAP DNH WKW
D/DOEGI R\ RX LQ\WH 8 QWM 6\IAM/ XQBW/ Z H UH MAMUMKH W KW DQG \WH VHRXUMAY R Z KUK WH UL KW UHDW XQEHUWH 6 HRXUMAY $ FARUDQH HP SWRQ
[URP \WH UH MADNRQUATXLLHP HQWVLY DYDXDE®! $ OR XQAHMHG-BRMDI UHP HOMKHGHERMIY  EDON Z LAORAP DNHUW KWDYDMEGIWR\ RXXQBWHWKH
ERK\KHUWKWDGOQ UHIWAG VHRXUMAY DUH UH) MMUHG XQEHMH 6 HRXAUMHY $ PAVRMHGWMEXWNROR \WHP

6
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R$' 6 KREHYLVH HP SMG1URP UH) IMADIRQ XQEHUWKH 6 HEXUMY'$ FW: - H DUH XQEHUQR REQIDNRQ R | L D UHI MADNRQ WIAMP HAZ [\ UASHAWR DQ
\KAK UKW RUVARXUMIY RUVR HOG-DYRUVR FDXOVH KK D UH) ADIRQ WEAMP HOAR EH GHROUHG HIHRAYH 0 RIRYHU ZHP D QRAEH CEBH\R HIEEDK [Q
H HP SWRQ 1URP UHI LMADIRQ XQEHUWH 6HPXUMAY $ FW, | WH GHBRAMIY GRHY GRAGMMEXM \WH WKW WP D XQGHUWH G-ERIMDI UHHP HQWVHAKHUVHED
WP LI SRME®I RUDIBZ WP \R @B\H $ FFRAQIO \ RX P D BH XQEG\R SOMASDM LQ RAUWKW R IHIQIV DG P D H SHIHFH GOMRD LQ\ RXU
KRAQV

YHDXVHZ HER QRADQIALSDMSD LQ) DQ FDK GYIGHIG/RQRXUS! 6V1Q \WH I RIAH-DE®I | XWUH FDSAMBOCSSUHADIRY L DQ Z LAEH\ RXURD
\RXUFHR JDIQVDQG\ RX P D QHYHJUHAH.YHD LHMUQ RO\ RXULQYHAR HOW

. HKDYH@HYHUGHROUWHG RUSDIG DAYIGHIG RQRXUR G KDWY LQWH SDXWWDG Z HRXUWH® LOMIGWR UAMOQRXUIXMHHIQQIV U DR \RIXQG
\KH GHYHBSP HQADQG JURZ W R RAUBXMHY 7 KHIHRUH \ RX VKRX@ QRAHD RQ O LOYHIWR HQNQRXUS ' 6V R SURVIGH GYIGHIG LGARP H 2 XUERDGR
AQUHARLY KDY ARP SBIM AVAHNRD DY \R Z KHAHU VR QMUEXM AYIGHGY \EMAAWR FHIRO URARWNRYY XQa-HU&D P DR ML/ @ (XP HY \KDARXU
AFRPS) PD R SO AYIGHE/RWR SIRIWRURMR  \KH FBHAVWXRAQ) LOQRXUFRP SDQ VKDUHSUWHP IXP - CHARXQAVDG SURVIGHE D2 D VKDNQ R
ALPP VLA PD DAVIGHIG EHSOG L WY Z RX@ UAXONQ RURRP SOQ BHQ) XQEGIWR SD W GBEWD/\WH | DDGH 1O WH RAMY ARUHR
BEMQWV |, Q DEAMRY RXUNKDUKRTHY P D \xBEWANR RXUP HP RIDQGEP DG DWWV R DARADIRQ B RECY  BRXWNRQ G-FDWH D AYIGHG EXWR
AMGHGPD H AHG WH P ROQWHRP PHEGER RUERDGR AUHARY (YU RUERDG R AQUHRRY GG W GHFOIH DG SD GVGHBY \WH
WP IQ) PROQADGIRP R IXMHAYIAHGY U ) ZIOGEHGRQ [P RY RKHUWWQIV RXUINXAMH UAXOVR RSHIDARYY DG FDK |GZ  RAUFDSAMID
UADXUHP HOW DG \XBV WH P RQAR GMUEARYY/ LI D) WFHYHGE XVIURP RAUNBEMADUH/ RAUINLCBIADOARQGWRQ FRQAIRXDOUAMRNRYY DG
RMNHUICRRY GHHP HG UHBYDOAR RAUERDGR GUHRRLY $ VD URXOVRCEMUIOCSSUHHDNRD UL D) RQRUS 6VZ LAOEH\ RAWNWRBIVRAUHR J0O0QV I RUWH
| RUAVHHEGI I XMUH |, QYR AVHIN Q) FDK QYLGHIB/\VKRXG RABXURKDHRAUS ' 6VIQWLVR THIQ)

,| ZH DUH RUBHARP H FIDWILLHG DV D SDWIYH [ RHIQ LOYHIMY HOWFRP SDQ. RXU8 6 \KDUHKRTHY/ P Dy \KI I HJ DGYHIH\Y]  FRQWHTXHCRHY DV D
UHKXOV

* HHDD RUDQ \of CEG\ HU L DAMBDW R RAUJWIRWILCARP HIY SDAMYHICHRP H RUDABDAV - R WWH YDOHR RAUDMANV LY DREXVEE®I\R
DWHNV \KDASURGHH SDWYH LCARP H RUDUH KHG | RUWH SURGARINRQ R SDMYH LCFRP H LGFXAQ) DK Z HZ RX@ BH FKDUIIRAUL HG DY D SDMYH IRIHIQ
LOYHNR HONVRP SR RU3) ,& IRUB 6 |HHIDOGHRP HW SXUBRAY ) RUSKLBRHYR WHHWMV SDAMYHLCRRP HICFOGH GYIGHDY/ LOMIRAAI DOV T URP
FRP P RAWWHY DG VHRXAUMW \BQLRANRYY WHH AHWR - JOQVRYHUBRAHV I URP \WHAVSRAMRQR DAVHNZ KIFK SURGFHSDMYHLCHRP H LCFXAQ) P RXQWV
AGHIYHSE UWDROR WHWP SRIDY LOYHMY HQAR |XQB/UIINVHSLOR THIQIVR RAUNKDWY DG UHW DG UR DAY RKHWKDQ UHOV DG UR DN/ Z KIFK DA
UHFHYHG TURP - XQUADMGS SDUY 1Q ARQUHANRY Z W WH CRARYH FROGANR DWBGH RUBMHWY | ZHDHRKDIRMI HSDVD3) ,& RAU8 6 \KDHKRTHY
PD \XITHIDGHYHW FRQHDHFH LFOAQ) KDMQ) JDQY WD HERQWHVOBIR RAURA@Y \WDWRUS ' 6VWHDMSD/RGE@Y LIGHRP H UDDKHAKDD
FEMEDIN0 \WHE&RW R \WH SUH HIHQWDOUDM DESTHER R GYIGHD/ WHRHYHG RQRURGQY WOWRUS' 6VE LQAYIGOYZKROHS 6 +RTHY D/
AHIHEXQE 0 DMIDDB 6 ) HHDD GRP H70 &RQHDHHAVRS 6 + REHY  DYGKDNQ) LOMAWNAKDUH/CESO W AWMBEMRYVE XvVDEJINQY
[URP WH\DBVR RANKDWHW/RUS' 6V

2 XUMXVDVD3) , & Z LOG-5HGRQWHXUH DG FRP SRUMRQR RAULCHRP HDQGWH@MUH ARP SRUMIRQ BQG YDOHR RXUDAHAN ZKIFKP D BH
GHMP LCHS EDHG RQWH I DIUP DINHAYDOHR - HIFK DAVHNZ DM\KHYDOHR JRREZ LODQGIRQ) FRFHOQ YDOHGHMP LOHGLO@UHSDYA  UH HIHAH W \KRH
P DNHAYDOHR RUS$' 6V ZKIFEKPD EHYRDMH 2 XUMRMYP D DOR GHBHIG LQSOWRQKRZ TXEND Z HXWD H\WHFDWK SURFHHGY/TURP WLV RITHUIQ)
DG RKHIINXQAIDMQ) CRRVMIFY LORXUBXMCHY YDVHE RQRXURSHIDIY) KIMRY DG WHFRP SRMRQR RAULCARP HDQG YDODIRQR RAUDKHN LGFOAQ)
JRRZ L©OZ HAR(RNEHIHYHZ HZ HHD3) , & |RURUMY CEG\ HUHAQ ' HRHP B DG EDHE RQPAUHONAIP DR/ DG CRAIXGWG | LADCHDY
R RAULCARP HDQG YDOONRQR RAUDWHN Z HERQRW SHAREHD3) |, & | RURXUY CEGI\ HUHEQ) ' HHHP BU (yHu

6
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Z HGMP LGH\WWDAZ HDHQRAD3) , & | RUD\S CEGH\ HU WHH FOQ EH QR DAKUDFHWDAKH, 5.6 Z L@DIUHHZ W RAUFRFOMRQDQG\WDAKHS 6, QMEDD
5 HYHMHBEHYLFH RUAWH, 56 Z RXG QRAKFFHN X@ FKOTBIHRXUSRIMRY Y-FDXVHWHGHAP LQDMRQR Z KHKHUZ HOWD3) , & IRUDQ \Bf CEGH\ HOULY
DI CRMOOGHMP LCDNRQP DGH QRO DMMHHIGR HIFK V] CEGH\ HOU \WHH FDQ EH QR DAKUDGFHWDAZ HZ L@RUZ LOXRAEHFRQUGHIHGD3) , & LQDQ
\Bf CEG\ HOULGFOGQ) \WH PO CEG HU$ FFRAQIO RXUS 6 FRXQHH SUAWHYQR RSIQRQZ WK UAGHRAR RXU3) |, & NIV RURXUMY CEG\ HOU
HQQ ' HHPEU DQG DOR H SUWHY QR RIIQRQ Z W B0 \R RAUH SHABIRYY BIDAEQ) RXU3) ,& WMV | RURXUMY CEGH \ HOUHIEQ)
' HHPBU RUDQ | XUWUHY CEGH\ HOU

7KHL ARQHDHAV WD RXG CESO UL ZHDHFDWILHEDYD3) , & Z RX@ DOR BEHALHHNURP \WRHGWRIB-GOERYHU D8 6 + RGHJZHH
CEGI\R P DNHD YDIG TXOI LHGHPRWY IXQG RUA () HPRNRQ $ WKRIVWIP H Z HARQRW SHAWRSURYIGHS 6 + RTBHYZ W WHLQ RP DNRQGHHXOY 1RU
D8 6 +RTGHMP ONHDA4 () HPRNRQ 3URGHRRYHLOQYHIRY\KRX@ DAXP HKDAD4 () HBRINRQZ LORNEH DYDLDME®

,| D8 QWG6\BWYSHIRQWVWHDMSDVRZ QQJ DABDWY R RXURLBCDY \KDUHY LOFXAQ) RGGQDY \KDIH/UBSIHHAGE $' 6V \XFK KRTHU
P D EH\XEVRARDGHYHS 6 |HIHDAGRRP H\Y FROHTIXHRHY

$VDWHXOR WHRZ HIKISR RUPRHR RUMBINER * HQRISWZ KIFK DR RZ QV RUPRHR RRHRUPRH8 6 FRBRDIRY ZHDOXG
AFHIBOR RUQRQS8 6 \MEMADIH/ PD EHWDNM5 D/ FRQARGG IRHIQ ARERIDIRY/ 1RJ8 6 |HHDOIGHRPHW SXUBRWY | D8 6 +RW-U D/
AHIGHSEHPRZ XQEU 0 DMUIDO, GFRP H70 &RMGHDARY 0 DMIDCB 6 ) HHIDO (FRPH70 &RQMGHDARY/IRUS 6 +ROHY LWVWDMSD/RZQQ
ARG QARG RUFRQIKRHD DABDWY R WHYDDHRUYRMY SZHUR RURGAQ@Y WOWY LFOGAQ) RAMY WKDWUWHBHHMEE $' 6V
K8 6 +REHUPD EHWDMSDYD 8 QMG 6 MBI \KDUHKRGH Z I URASHRARXVDGGHIK R RAUCRQ8 6 \XEMGDUH/ DAY \WHDMS DY DFRQARDG
IRHIQFRSBRDIR) $ 8 QWS 6\BM/ \KDHKROHUR DFRQARMG I RIHJQFRERDNRQP D BHUWHNXUHG\R DO WHBRWIG LFOGHIQIWS 6 \Bf CE®I
IFRPH W SIR DV WKDH R 6XESDW) IGFRPH  JEEDDIQEQILER BZ \Mf HG LFRPH DG LOYHARHOV IQ 8 6 SRSHW B FRQUIR®DG IRIHIQ
FRERDIRY/ WHDBPWR Z KHKHMWHFRQARMG | RIHIQFRBRIDNRQP CNH/DQ GMMEXWNRYY |, QDBAMRY D8 QWG 6\BAM/ \KDUHRGHIWDASDI H/JDOQ
[URP \WH\DBIRUH RKBQIHR KDWY 1Q D FRQARG I RIHIQARERIDNRQP D BHHIXUWHG W FDWMI DSRWRQR \XFK JD.QDY AYICHIGLGHRP HUDKHMDO
FEMEDIO0 $ QLQAYIGOOKDAY D8 QWS 6\BAM/ \KDHKRTHUZ 1M WWSHRAR DFRQAIR®BG | RIHLIQFRBRIDNRQIHHIDD Z RXT QRNEHDIBZ HS FHIBQWN
GHEOANRYRURHIQW RHIW\KDAZ RX@ EHDORZ H5\R D8 QMG 6\ \KDUHKRGHMDA/D8 6 FRERDIRY : HFDQRABUWRMGHDY  DAXUDAV WDV
ZHZI@XUNK W DD 8 QWMS 6\ \KDWHKRTGHJILQ RP DARQWDAP D BEHQHHADY \RFRP SO Z W WH UBRWY DOG\Y SO Q) REQI DR GAVRXMHS
CERYH ) DOUHWR FRP SO Z W \WHH USRI REQIDRQYP D \EMRY RX R MJI QU LFDOAP RHBY SHDOWY/DQGP D SUAYHQAKHWEIMM R @P LMBNRQ/
Z MW UASHAAR\ RXAUS 6 THIHIDACHRP H\ WMDI RUWH\ HUIRUZ KIFK BRI Z DVGHIURP MBI 8 6 + RTGHY/ WKRXG FROXOWHLMY DEYDRY
UHDGEQ) WHSRMMDCDSSTFDNRQR - WHH KGR WWHULQYHIR HOMORXUS ' 6V

) XUMUHFKDQIHAR\Y] @ VFRX@ P DAIDTD DGYHIHD DT HANRXUFRP SDQ DQG UHEXFH GHAHMUQVVR RXUMKDUHKRTH Y

7KHW WA HWR WHFRP SIQ. LV \VVEMANR FKOQIHYIQWE] @7 V UHIXOWRQ/DOG WD RAKHIQMSHABINRQWHIR \If SRIA [QUDIYH/DG
UH RIP VXQEHUFRQUGHDARQ DG WH SLIRWAHY/R \B - DAKRUMEY LQMUMVGRNRQY/LQZ KIFK Z HRSHDM DvZ HEDAS SRIR LQWDAYHYDQG UH RP VUHDMG
\R \KH 2 UDQVDIRY | RJ( FRIRP LF &R RSHIDIRQ DG HYHBSP HW %DVH ( URIRQ DG 3UR IMGKUWGY  3URVIRAMKH ( XURSHDQ &RP P IWIRQV WM DG
LQYHA DR/ DG RKMHULQUDAYHY 6XPK FKOQIHVP D LGFOGH EXVILH QRATP WAMGWR \KH I DARQR RSHIDIY) LGFRP H LOYHWR HONGRRP H GYIGHIG/
UFHYHG RU LQWH\SHALLE FRQM WR ZWWKRGBQ) \if  GYIGHIG/SOG ; H DM XQEGI R SHEARNZ KOS WRP P D EH SURSRHG RUHIRAG LQ \WH
I XUMUHRUZ KDV | HRAKEK FKDQIHYZ RXEB KDYHRQRXUBXMGHW EXVWKFK FKOQIHY \RWHH \WOARH DUHEIRXIKWQRE GILVDIRY UIXDIRY SRIFHY
RUSURNAHY FRX@ O HAARXUI LCDGALDOSRVMRQ DG RYH.DERUH | HARH S UDMY LQ WH | XAMUH LQ FRXQUIHY Z KHH Z H KDYH RSHIDARQY UHEFH SR
UMQ/\R RAUMKDHKRTHY DIGLQRUDHWHFRP SBf LW EXUEHQOUGFRWR W FRP SIOFH
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70 DXWWRIMAY P D GVDIUHH Z W RXU SRRQY DQG FRFOMRYY UHIDLEQ) AHIBIOS SRRV LHXANY) 1Q XQDQIASDME FRW \I[ H/RU
QRQ UDI DARQR H SHAMGEHH W

$ \Jf DAKRIWP D QVDIBHZ WY SRUNRQV\KRDAZ HKDYHVINHD Z KLFK FARX@S URKONQLRHDHG\E CCELOWY ) RUH TP S®! \WH, 56 RUDGRKHU
I DARRIMY FRX@ FKDIIH RAUDERFDIRQ R IGFRPHE \If MUMGRARY DQG \WH DP RXQWV SOIG EHEHHD RXUDH LADMS FRP SDQHY SXYXDQMR RXU
IQMFRP SDQ  DUDQHP HOWVDQGWDQM HUSUAQ) SRIAHY LGFOGQ) TP RXQN SOG Z W BASHAWR RULQMIBRXDOSURSHW GHYHESP HQAVBLP LOM® D\
DXKRUMY FRXTS DAHYWKDAZ HDUH \EMPAR ] LQ DMUMVGRNRQ Z KHIHZ H EHDHYH Z H KDYH GRAFWEEVKHS D\B CEG®1 FRQGHAIRY R WD UH HIMG\R D/D
SHIP DHWAEEDKP HQV XQEHUIQMDIRDON WD DQG \VKFK DQDXVHWRY Ll \XFFHM XO FRXT@ LGRUHDHRXUH SHARMG\Y ACELOW [QRHRUP R
MUMGRIRY $ VB DARRIMY P D \ENHWHSRINRQ\WDAP DAMUDOLGARP HVY QDELOWMNY LOMBKADQG SHDOWYDHSD CEGIR. XV 1QZ KIFK FDH Z HH SHAW
\KDAZ H P LIKWARQAIARKEK. DIRFWP HQV & RQMINY \XFK DQ DAVHAP HWP D EH GV DQG FRW® DQG UL ZH Z HH XQKAFHM XOLQ AW \KH
DAHAP HOMKHLP STFDNRQY FRX TS LGRUHDHRXUDQIASDAGH | HAMYHE UDAM Z KHHDSSOFCE®!

6
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USE OF PROCEEDS

: HBXP DM \WWDAKH QRASIRAHHSY TURP \WH\DBIR $' 6VIQWYVRIHIQ) Z L@EHCESUK P DMY P LCRQ DWUGGRMY \WH
XQGEHZ UMY GVARXQWV DG FRP P WRQY DG HWP DMGRITHIIQ) H SHOHYSD CERIR XV, | WHXQGHZ UMY H HAVH\WWHURSWRQ W SXURKDH DEAWRID0
$' 6VIQIX®Z HHXP DMKDAKHHARRH-B/AMRXVIURP WVRITHIQ) Z IEHCSSK P DMY P LTRQ DWUGHGANY WHXQEHZ UMY GVARXQV
DGHRP P MWRQYYDGHMP DMGR THIQ) H SHOHY/SD CEBIR XV

7 KHSUCHSDOSXSRH/R WY RITHIQ) DUHWR REVEIQ DEAWNRDCADS MU VXSSRWRXURSHIDINRQY DG | TH QMMM RXULXMUH CHAHWAR WH SXETF FDSMUD
P DNHV

» HIQMG R X\VH \WH GHASRAHHDY TURP WKLY RITHIQ) \ROHKHUZ W RAUH MY FDWK DG FDK HIXLYDBRWV W 1XQG \WH FOQFDOGYHBRSP HOAR
ARG AHD 1 XQG WH FROVMKRNRO R RXUP DX CRMUQY | CHOWAY 1XQG \WH FRP P HADOOX(HK U CESURYHG R AGIW AHODG | XQG WH GHYHBRSP HQAR RXU
SSHICHSRIWP V D/Z HODVI RUZ RINQI AEBMIODG RMHUJHHDCARBRIDMSXUBRAHY

YDOHE RQRAUPXUHONRSHIDY SO0 Z HEHIHYHWDAKH CHABIRAHHGVTURP WLVRITHIQ) WIHKHUZ W RXUH DY FDK DG DK HIXLYDBRW Z L@
HIEGIXV\R 1 XQG RUSDQHE RSHDY H SHHY DG FDBMICH  SHIBWMUAY \KURI K \KH TXDWUR : HDQWASDMQHHAQ) WUIMH
DEAMWRIDOFDSMEOWR FRP SBIM WH GHYHBRSP HOAR DG ARP P HIADT H SIRGRWADQA MY 1O RUSISHIXH |, WY Al LEXOWR SUHARWIKH FRWADQG WP LQ)
UHDXUUHS R FRP SOIM GYHBRSP HOADQG RBQ WIXMMY CESURYDOR DG ARP P HADO H RAU SIRGANADQAMM GH\R [P RY RKHJICARY \KH
UHDYHD VKRWKIMRY R RXUH SHIHFH Z MW IQWDIY  ARQGARINY DG FRP SBINY FIQFDOWDY RAIQQY BIXDRMY  DESURYDODG FRP P HIADT LY
RXUSIRGANDE@OM/ WHIDMR \XEWRNWHIIRTE HONQ RURIQADONDY [1AQ) UHPXAUHP HOVZ W YDURXY B XM QIHHABY FIQFDOMDORAXOV DG
\KHOPXDOFRWR P DX DRMUIQY DG VXSSOLQ) RAUSUIRGAENDQE DM/

2 XUH SHRMGXVHR \WHCHABIRAH-G/1URP \KLY RHTHUIQ) WHSURHQIV RAULQMINRQY EDHG XSRQ RAUPXUHABDIRY DG EMCHW FRGWRY $ VR \KH
@OMR KLY SIRESHRMYXSSEBP HONVZ HFDQIRABHARAZ W FHMRIQN DOR - \KH SDUNAXOUXVAY | RUWH QHABURAHHEY R BH UHRHYHG XSRQWHFRP SBINRQR
KLYRITHIQ) RAWH P RQV\KDAZ HZ LOCAXOD \SHIG RQWHXVA/\VANVRIY CERYH : HEHIHYH\WDARSSRWWOQWA/P D H MVURP WP H\VR WP H\RH SDOG
RXUPXUHONBM CHW\RURXI K CRHQHY Z I RUCFDAMMRQVR - RULQYHWY HQVIQ FRP SBP HRBY BXMHAMY SIRGEWRMWMKCRRILHY DQGZHP D X\HD
SRWROR \WHQHABRAHLV | RIMIHVHSXUBRHY

2 XUP DRI HP HAZ LOKDYH ELIRDG GVFUHIRQ RYHUWHXVHR \WH QHASUIRHHBY 1 URP \KVR IHIKY 7 KHIP RXQIVDQG\WP Q) R RXUH SHIEMUBYZ LaD
G-BHIGXSRQQP HIRXVICARY LFOGQ) WHUAKWR RAUUHIIK DG GHYHBSP HOM I RW WHWWP 1Q) FRIDQG \WFARWR - SUFRIQEDOWXAHY/DQG D)
RYRQ) FOQFIOMDY RURIQFOMDY Z HP D FRP P HIFHLQWH I XUUH \WHWP L R BIXDRY \KEP IWIRQY RXUCELOW \R REBIQ DEAMRIO0 LADHAQ)
\WHIP RXQWR FDK REIICGHE\WURXIK RXUH] LMY FRTDERUDIRQY/ DG | XWUHFRMERDARYY Ll D) DQGOQ. XQ RAHHQFDK GHHB/

3HUAQ D) XVHAAWRUEHGERYH Z HLIQMIG W LOYRMH GHABIRAHHOVR WLV RNTHUIQ) LOVKRWIDQGLOMP HADM WP LIOMIAMEDIQ) REQIDARY/
LOYHXA HQAJ UDGHLOXWKP HOV AHWIFDMVR G-BRUWVWRUAUHARUIXDIDOMGREQIDIRQ/R \WHS 6 JRYHIP HOV

6



Table of Contents

DIVIDEND POLICY

2XUERDG R QUHARY KDY GVAUHNRY RQ Z KHKHJ W GMUEXM GYIGHGEY \EMRAMR WH 0P HGHG DG BWMIBMG P HP RIDQGP  DOG DANFGBY R
DAWRADNIRQ R RUARP S DG AHMBIQ UHIXWHP HQOW R &D P DD, MDIQB/ @Y, Q D3AWRY RAUNKDWHKRTHY PD B RAQY UAROMRQ GFOWH D
avMaHG BAWRAYIGHGP D H AHHGWHIP RQNHRP PHGEHGE RUBRDGR AUHRARY , QHWHUFDH DOAYIGHG/ DUH\XENFVWR FHIOQ UHAMRNR)/
XQ@U&D PR MDY/ @2 (P HY WDARUARRP SO PO R SO AYIGHGY RWMR SR W RUWH FUHAVWMRAQ) 1O RURRP S V\KDUWH SUHP LXP
CHRXQMIQG SIRYIGHGDZ D VKDAQ (R AURXP WH/P D DAYIGHGEHSOGH WV Z RX@ URXONQRXURRP S0 BHQI XQEBIWR SD WGBWDYWH
IDODGH 1O WHRAMY FRUHR BEMCHW 1P P HADMY |RTBZ Q) WH @M RQ Z KIFK \WH GMMEXRQ RUGIAHG IV SOG ( YHQ U ZHGHGHWR SD
avagHy WHIRP  [UHDXHER  DQG [P RXQAZ LOG-BHIG XSRQ RXUIXWWUH RSHIDNRQY DG HAQQIYV FAESMUDUATXUHP HOWV DG KBV JHHIDOILQDEHDD
FROAWRQ FROAPXDOHMWERNRQY DG RKHU CRRYWDAKRHEROGR QUHARYP D GHP UHBYDQV

: HRQRDYHDQ SUIRHABDRW SD DR ADK GYIGHGBYRORXURGY KO LQWH I RIAHHIESG I XUHD WMLV RITHIQ) - HRXUH® LOMIG
\RUAROQP RWMI CRADDR RXUDYDIMEM I XQE/DG0Q I XMHHLQQIVIR RSHDMDQGH SDQGRUBMHN

JZHSD DR GYIGHGYRQRURGQMY WOW ZHZ 18D WRHAYIGHXY Z KK DHSD CEGILQ SRR WHRGMY \KDBHY XQAHDO L) \KH
$' 6VIRWHGBRMWY D/WHUHIMMMHGKRTHIR KRK RAQY KDWY DIGWHGESRARY WHZ L@BD VXRK P RQVRRAUS " 6 KRTHY/LQSURSRWRD
\RWHRAQ@Y \KDH XEHOLY WHS' 6VKHBE WK S$' 6 KRGHY \XEMRANR \WH\MP VR \WH G-BRMDIUHHP HMQFOGQQ) WHITHY DG H SHOHY/
SD CEGIWHIXQGHU 6HH * HAUSWRQR $ P HIFDD' HSRMMWY 6KDWY R \WHOFFRP SOQ LQJ SIRSHRMY &DK AYIAHGY RQRXURGY KDWY UL DY
ZIOEHSNGIN8 6 RO
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CAPITALIZATION

7 KHIRTRZ LQ) \BEGIVHIVI R RXUFDWK DG FDK HMXLYDBIQVDQG WP HGHSRVIW DG FDSMIT) DARQDVR 6HBWP BHU RQ
DQORAMICEDAY
DQ DV DAWMAMG EDALV VR JLYH HI AR WH\DBI R $' 6VIQWYRIHIQY DAKHSYXETF RIHIQ SUFHR SHU$' 6 DWW
GHEANY \WHXQEHZ UMY GVARXQVDQGFRP P MWRQY/DQGHAP DAGR I HIQ) H SHOA/SD CEBIR. XV

< RX \KRXT U-DG WLY\EEB LQ FRMQRNRD Z W RKHMARIRQVR KLY SURSHRAMY XSSP HOMKHDFFRP SDQ L) SIRGHAXVDQGDR. GRAXP HOMKDV
WH IFRSRDME U HHFH LFOAQ) RAUFRQRICEDAS | LCDGALDOXBAP HWDQG\WHUHDME CGRM/

As of September 30, 2021
(in thousands)
Actual As Adjusted

&DK DQGFDK HIXLYDBONDQG\WP HG-BRUIW

( AW
6KOUHFCBAID
5 HHYH/
7RECRGQ@Y \KDHRTHY HIXW
7RECFDE\MI) DARQ
7KHQ®P BHUR RAQY \KDW/RAMEAQ) LOWHWEGICERYHLYEDHGRQ REQ@Y \KDHRAMBEQ) DVR 6HBWP BHU RO
CRNDCEDMYDQGH FOG
REQ@Y KO IMKEBIXSRQ\WWHH HAVHR RONRQ/RAMBEQ) D/R 6HSWP BHJ Z \K DZ HIK\MG DYHIIHH HAH
SUFHR SHURAY \KDH
REQ@Y \KDH/IMMCEBIXSROWHYHIQ) R UAMRMG \KDHXQWRXMEAQ) DVR 6HBWP BHU
REQY KOSV DWKCEB! XSRQ WH H HAVH R DQ RAMBAQ) Z DWIQAD/ R 6HBMP BHU ZI\W DQH HRVH SUFH R
SHURAY \KDH
REQ@Y \KDH/DYDDEGI RUXMUHIMKOFHXQGURXUBKDUH2 SINRQERKHP HDVR 6HSWP BHJ DG

RAY KD DYDMEM | RUIXMUH WWXOFHXQEHURXUS FXMRMS 6 KDUH8 QWAHHQYH3@RDVR 6HFBMP BU
6
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DILUTION

JVRXIQMNIQWH S ' 6V \ RAULQMIZ LAODEH GOWS \R\KH H WAR  WH GlLTHIHAH BHE HHQ WH SXETF RITHIQ) SURHSHUS$' 6 DG RAUQGHWY
\DQILEERRN YDOHSHU$ ' 6 DWUWLYVRITHIQ) * LOMRQUAXKOVIURP \KH | CRAKDAKH SXETF R THIQ) SUFHSHURAQ@Y \KOH LY \EWERQAD LOH FHWV
R \WHERRN YDOHSHUR G \KOHDEXREGIVR\KHH MM VKDUHKRGHY I RURUSUHAVHE RAMBOEQ) RACY KDWY

2 XUKMWRUFDOCHABR) LEG BRRN YOOHDVR  6HSWP BHJ v P LIRQ RU SHIRAQ@Y WKOH HIXYDBQAR SH$' 6
+ DMRUFDOCHABL) LE® BRRN YDOH UWHSUHVHW WH OP RXQAR RAUMRBIDFRQRIEDMS VLRI LEG DAVHV GW WH OP RXQAR RAUVRBDFRQRIEDMS CCH O/
" IOWRQLYGHMP LCHG B \EWIRNY KWRUFDOCHAUC) LEBT ERRN YDOH SHURGE QDY \WKDUH D\WMUILYLQ) HITHRAR \WH DEAMRCDOSRAHHRY Z HZ LAOUWHAHYH
IR WVRIHIQ 1URP WHSXETF RIHIQ) SUFHR SHJ$' 6 DGOWIGGRNY \KHHXP DMS XQEHZ UMQ) AVFRXQN DG FRP P DMIRQY DG
HXP DMGRITHIQ) H SHOHVSD CEBIR XV

$ IWUIMQ) HIHAWR RAUNBIR WHS$' 6VRIHHG QWY R IHIQ) DAKH SXETF RIHIQ) SUFHR SHJ$' 6 DWUG-GARNY \KHHXP DMS
XQGEHZ UMY QVARXQN DG ARP P MWIRQY DQG HAP DMG RITHIQ) H SHOHY SDCEBIR XV DAXP 1QJ WH XQEHZ UMY GR (RAH HIAVH \WHU RSWRQ \R
SXURKDH BRI ' 6V RXUDY DOWWME GHANR) LEGIERRN YDOHDVR 6 HBWP BHJ ZRXGKDHBHD PLAORQ RJ SHURGA@Y
KOH  HIXLYDBOAR SHJ$' 6 7KV UBHHWV DY P P HADM I XUKHULCGRUDH LQ CHARRQILE® BRRN YODH R SHJ$' 6 R RXUH MY

\KDWKROHY DG DR LP P HADM GOWRQLOQ CHAUQI LEGIERRN YDOHR SHI$' 6 \RLQVHIRY/ SXUKDUQ) $' 6VIQWIVRIHIQ) 7KHIRTRZ 1Q) \BE®
LAOXVADM/NXFK GOMRQ

3XECFRIHIQY SUFH
+ IRUFDOHADQI LEGIERRN YODHSHUS ' 6 DVR 6HBMP BHU
, GFUDVHLQ DV DEWVAG CHANQILEBIERRN YOOHSHUS ' 6 DAMEXBEGIR GHZ. LOYHIRLYSXUKDIQ) $' 6VIQWLY
RIHIQ DVR 6-BMP BHU
$ VDOWMAG GHADQ) LEGIERRN YDOHSHUS ' 6 DWLAKVRI T HIQ)

" IOWRQ\RGHZ LOYHIRLYIQWIVR IHIQ) SH$' 6 D/R 6HBWP BHJ

,1 \WHXQEHZ WY H HAVH WHURSWRQ R SXUFKDH DEAMRIO6 ' 6V 1Q | X@ \WH Dv DEWMMS QHANQILE® BRRN YDOHDVR  6HBWP BHJ
ZRX@ KDMHBHD SHJ$' 6 \KHLGRUHDH LQ DV DAWMMG CHARRQILE® BRRN YOOHWR GHZ LOYHIRLY Z RX@ KDYH BHHD SHJ$' 6 DGWH
LP P HADMAOMRQLQ CHANQI LEGI ERRN YDOHWR Q. LOYHURY/LOWLY R THUIQ) Z RXAGKDYHBHD SH$' 6

7 KH\BE®! DG AAVPAWRQCERYHIVEDHGRQ RAQ@Y WKDH/RAWBEQ) D/R 6HBWP BHJ DGH FOGV

REQ@Y KDY IMKEBIXSRQWWHH HFVHR RONR)/RAMBEQ) D/R 6HSWP BHJ Z \W DZ HIKWMG DAHIDHH HIAMH
SUFHR SHRAY \KDH

REQ@Y \KDH/IMMCEGIXSRQWHYHIQ R UMMM \KDHXQWRXMEEQ) DVR 6HBWP BHJ

REQDY KDWY IWKCEG! XSRQ WH H HFVH R DQ RAMBQAQ) Z DWIQADY/ R 6HBWP BHU Z W DQ H HAVH SUFH R
SHREQY \KDH
RAQY KO DYDOEG RUXMUHLMKOFHXQEHIRXUBKDUH2 SWRQ6FKHP HDVR 6HBWP BHJ ssc

REQ@Y \KDHDYDLDE®1| RUXWUHIMKOGFHXQGURXUS RAURMG 6 KDUHE QWQRHOAYH3MODVR 6HWP BHJ
6
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7R \WH H \WWQMKDADQ. RAMBEQ) RSWRQYY RUZ DUDQN DH H HIAVHS RUGHZ. RSWRQY DUH DAXHG XQE-U \WH HRDAW BHH WS RUZ H WxH
DEAMRIDORAMY KDY RURKHI VHRXUMAY FROYHE® LOR RUH HIAME® RUH FKDQUHE®! | RURGEQY KO 1Q WH I XAMUH WHIH Z LAOBH | XUKH
AOWRQ W LOHMRLY SDMASDY 1O WY RIHIQ) ,Q DEAMR) ZHP D AKRRH W UNVH DEAWRBOASMIDEHDH R P DINHAFRQAWMRYY RUMADMILF
FROUGHDANRY/ HYHQU Z HEHIHYHWDAWZ HKDYH VX | LHHQAXQGV | RURXUPXUWHNRUI XMUHRSHIDIY ST/ |, | Z HUDNVHDEIWRDOACSMIDKURXI K WHADBIR
HAW RUFRQYHMEGI G-EWHRXUMAY WH WXOFHR - WHH VHRXUMIAY FRX@ URXAONQ | XUIRHUG OMIRQ R RXUMKDUHARTHY

6
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UNDERWRITERS

8 QE-HJWH WP V DG \EWMRVR \WH FRQAWRQY LQ B XQEHZ UMY DJUHHP HOADMGWHE@MR WY SIRGHRMY VXSSP HOMKH XQEHZ UMY TP HG
BHRZ IRUZKRP O RJDQGMIQMI &R // & -3 0 RIDQGHXUWWW/ / & -HIHIHY// / & 31SHJ6DQBBU &R DQGYOFD V&CEMID, (F DIHORNY D/
UBUAHEYH/ RUWH UHSUAHQBYH/ KDYHVHYHIDD DJWHHG R SXUKDH DG Z HKDYH DJWHG\R\HDR WHP \HYHIDD WHQP BHUR $' 6VIQAFDMS
BEHBZ

Number of
Name ADSs

0 RJDQG\MIQDI &R/ / &
-3 0 RUDQBHXUMAY/ / &
“HIHIY/ / &
31SHUGDBBU &R
YOURD) V&CEMID GF
W,k 11&

7RED

7 KHXQAHZ UMWY/ DG WH UHBUAVHBYHY DIHFRBRHD UH HUHGWD/WWH XQGHZ WY DGWH  WHBUAHRBMYHY  URSHRWHD 7 KHXQEHZ UMAY
DHRIHIQ WH$' 6V \}EWAMR \WHUDFHHBWFH R WH $' 6V IURP XV DG EMRAMR SURUNOB 7 KH XQEHZ UMY DIWHP HOASURNGHY WDMKH
REQIDARQY/R \WWH VHYHIDOXQGHZ MY VR SD | RUDQG CFH-BWEHDYHY R WHS$' 6VRIHBGE KLY SURSHRMY \IXSSBP HONDUH \MEMPAR WH DSSURYDOR
FHYMOQ ®IDOP DY B WHUFRRXQHODG R FHIMQ RKHUFRQBWRYY 7 KHXQAHZ UMY DHREQIDMG\R\BNHDQG SD |RUDOR \WHS' 6VRIHMGE WV
SRESHRMVNXSSBP HQM D WK S 6VOHENAD + RZ HYHJ \WHXQGEHZ UMAY DIHQRAMMXAUBGWABNHRUSD. |RAMHS ' 6VARYHIGE \WHXQGHZ UMAY
RSWRQ\R SXUAKDH DEAWRBOWKDWHY GAVAUBHGEHBZ

7 KHXQEHZ UMY 1QWIDD SIRSRHW RIHUSDOWR $' 6VAUHRA® W \KH SXEQF DAKH RITHUIQ) SUFH OWXMG RQ WH FRYHUSDIHR WLV SUIRSHRMY
\XSSBP HONDQG SR FHYEIQ GHDBAY DAD SUFH\WWDABHBURHV D FRFHAMRQ (RAIQH FRWVR SHI$' 6 XQEHUWHSXEDF RIHIQ) SUFH $ I\MUWH
LQWCRIHIQ) R WH$ ' 6V WHR I HIQ) SURHDQGRKHMHIQ) WP VP D [URP WP H\VRWP HEHYDUHGE \WHUHSUAHQBNYHY/

: H KDYH JUDQMS R \WH XQGHZ WMY DQ RAMRQ HHAME®I IRU. AV IR \WH @M R WKLY SIRGHRMY \XSSBP HQV R SXUFKDH XS
\R DEAWRI0S " 6V DAKH SXETF RITHIQ) SUFH QMG RQ WH FRYHUSDIH R KLY SURSHRMY VIXSSBP HQVBW XQEHZ UMY GVARXQN DG
FRP P IR 7R \WH H WRAKH RSWRQ LV H HIAVHG HIRK XQGHZ UMAJZ LADEHRRP H REQIDMG \WEIRAR FHAMEQ FRQAMIRQY R SXUFKDVH CERXAVWKH\CP H
SHAHQMHR \WHDCAWRIO6 " 6V DV WH QXP BHUOWMG CH VIR \WH XQGEHZ. UMV @P HLQ WH SUHRHAQ) \BEG! BHDY/ R \WH\RMBDQP BHUR $' 6VIOMMG
H WRWHQP H/R DOXQEHZ WY/ LQ\WWHSUHRHAQ) \BE®1

7 KHIRIBRZ LQJ \BEGI\KRZ V\KHSHUS ' 6 DQG\RIDSXEQF RN HIQY SUFH XQEHZ UM GVARXQVDQG ARP P IWIRQY DQG SURFHHRYEH RIHH SHOH/R
XV 7 KRHIP RQNDHKRZ QDWXP LQ) ERK QRH HIVHDQG I X@H HVHR WHXQGEHZ UMY ROWRQWR SXURKDVHXS \R DQDEAUREID $' BV

Total
Per Full
ADS No Exercise Exercise

3XETF RIHIQ) SUFH

8 QGHZ UM QVFRXQNDQGFRP P IMIRQAREHSOIGE. XV
3URHHBY BHRHH SHOHY \RXV

7KHBXP DMGRITHIQ) H SHOHVSD CEGIR XV H FOMYHR WHXQGHZ UMY GVARXQWV DG ARP P WRQY DUHDESIR P DMD : HKDH
DI UHGWR UHP EXIHWHXQGHZ WY/ I RUH SHOHUWHDY) \R FEDIDAHR \WYVRITHIQ) Z W \KH) LCDGADO QAN 5 HIXORY $ XWWRUIW XS \R

6
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7 KHXQAHZ WMY KDYHIQRP HSXV\KDAKH  GR QRAQMG OBV \R QVFHIRDY CFFRXQVRH AHG - R WHVRMBDQP BHUR $' 6VRIHIGE
\WHP

2XU$' 6VOHOWNMGRQWH1 DA * GEDO6HPRY DNHAMRUL DAT XQAHMHMX PERO/ (* 1

. HKDYHDJUHG\WWDAZ WKRAVWH SURUZ UMM FROHDAR 0 RIDQGWUQM &R // & - 3 0 RIDQ6HXUMWY/ / & DG-HIHIHY/ / & ROBKDDR
\WH XQAHZ MY ZH Z IRV DG Z LORASXEIFO AVFRH DR LOMMRQ W GAUQ) \WH SHIRG HAQ) @ VIOWWHGOMR KLY SIREHMY
\XSSBP HQAVRMHUAXRMSG SHIRG \}EWMPWR FHIBIOH A-BIRYY RITHU SBEIH VHD ARQATAAR VHDVHTD) RSWRQ RUFRQAEFWR SXUAKDVH SXURKDH
DR RSINRQ RUFRQAIPAR VHD JUDQADQ RSNRY W KWRUZ DUDQAR SXAURKDH GG RURKHZ VAWM HURUAVSRHR AUHA® RULQAHRAY D) R RU
RAMY \KOWRJ$' 6VRUDD VHRXUMHY/ FRQYHINE®! LQR RUH HIVCE®I RUH RROQIHE® I RURURG@MY WOWRUS' 6V HRMIIQRDQ \ZD5 RU
RKHU DUDQI HP HQAKDARBOM HY \R DERKHU 1Q Z KRB RULQ SBWDQ R \WWH HFRGRP LIF FRQHDHFV R ZHIKIS R RURGAQ@Y WDW RUS' 6V
ZKHKHD) VAKWANRQAAIBGIO  RJ ERHVWEHVHBGE GHIYHY R RURGO@Y WKDW/RIS' 6VRIMAK RKHMPEXUMH LOFDK RU
RNMHZ MVH RU  1LGIDQ W IMADNRQ WP HOAZ W \KH6( & UHDMY WRWWHRITHIQ) R D) R RAURGQ@Y WOHW/RJUS' 6VRUDQ VHRXUMHY FRQYHNED!
LOR RUH HIAMEGIRUH FKOQHE® RURURGB @Y \KDWRSS' 6V

7 KHUAXIRNRQY GHAUEHG LOWHLP P HADMY SUHRHAQ) SDUJUDEK R GR (RAZESD LOFHIBIQALURXP WIH LGFOAQ)
\WH\DBIR WH$ ' 6VDQGWHRA@Y \WKDWVUHBHOMGE WFKS' 6VIQWIVRIHIQ)

WHIVAMOGRHE, XVR RAY KDWRUS' 6V XSRQWHH HRVHR DY RSWRQ RUZ DUDQARMHFRQMMRQR  DVHRXUMY RAMBOAQ) RQWH
MR KLY SIRSHRM/\KXSSBP HW

WHIUIDAR RODRY/ UAMAMG WRAN XQWRUDQ RKHWSHR HIXW [ DG GHAUEHG LOWLY SIRSHRMV\KSSBP HOVRMWHIMAOFHR RU
RAQ@Y \KDBVRIS' 6VE XV Z KHKHIXSRQWHH HRVHR WRAN ROMRQVRURKHEZ M \R RXUHP SR HY RILFHY QUHARLY DEMRYRU
FROXGBRN SXUXOQMR HP SBR HH BHH IMSDOY 1Q HIHAWRY \WH GDM R WLY SURSHRAMY \XSSBP HADQG CRAUEHG LQ \KY SIRGHRMY
\XSSOP HQVSURYLGHS \WDAHTFK UHASIHQAR RAQY KDWY $' 6VRIDQ HRXUMEY FRQYHWE®! LOR RUH HIRME®! RUH FKOQIHE®! 1 RU
RAQ@Y \KDH/SXOXOQMRWYFOXAH  \KDTH HXAMDGAN XS DI UHP HYZ LW UASHRARWHUP DQQ) SRIROR WHUAIRMG SHIRG

WHILIY B XVR DUHMDNRQ AP HONRQ) RIP 6 UHIMGY \RWKHWAXORH YR H HAVHRUMVANBP HOAR HIXW 7 DBV JUDQIMG RU
X EH JUDQMG SXUAMOQAIR B HP SR HH EHH MBSO LQHITHARQWHAM R KLY SURSHRMY IXSSBP HONDQG GHAUEHS LQ WL SIRSHRMY
\XSSBP HW

| CAQEBIY \WHHABEDKP HOAR DWDAQ) STIQRQEHKDD R DVKDHKRTHU R IFHURUGUHARUR \WH&RP SDQ SXUMXOQAMRSXB E - XQaU
\WH ([ FKDQIH$ PAVRUWHWIQIHJR REQIY \KDWRUS' 6V SIRVIGHG \WDWVL \KAK SOIQ GRHY GRASURYLGH | RUWH W HJR RBQY
KD RU$' 6V OAUQ) \WH UAKMRMG SHIRG DQG 1L VR \KH H \MAD SXETF DQCRXGRHP HARUI LAY XQEHUWKH ([ RRDQIHS$ FWLL DR LV
BITXUGR RUYROQEUD P DCGHE XV UHIDEQ) WHHIEEDKP HOAR \KFK SDQ \XFK DQQRXGAHP HARUI LR \KDEDLGFOGH D B HOAR
\WHH I HFAAKDNRWIQ/HIR RAQY \KDW/RIS' 6VP D EHP DEHXQEHNK SDQGAUQ) \WHUAXMRMG SHIRG RU

\KH\DBIRUMBMOFHR RUHQU LQR DQDIUHP HQAR \HORUMKHREQ@Y KBV $' 6VRUDQ VHRXUMAY/ FRQHWEGILQR RUH HIRMEGIRU
H FKDQIHE®I RURGQY \KDBVRUS ' 6VIQFRQGHAIRQZ W RGHRUP RUHP HJHY DFIXAMMRQ/R VFRXUMEY BXMGHAHY SURSHW RURKHU
DAHV SURSAEW RUWRKRBILHY NLQAYHIMU/ FRP P HIADOUHIMRQKLSY RURKHJMDMILE FRISRUIDM WEQDANRY/ RUDIDGRH SIRVIGHG
\KDKHDJJU-IDMIP RQVR RAQY \KDW $' 6VRUDQ VHRXUMAY FRQYHWE® LQR RUH HIAMCE®I RUH FKOQIHE® I RURGQY \KDWY/
RU$' 6V RQDQDYARYHWNG DvH HIAVHGRUDY H FKDQIHGEDAY \KDAZ HP D VHTRULMKH RUDJ UHH\R VHIRULAH SXUKOQAR KLY FOXH

\KDOQRAWH G ROWH\RIDQ® BHUR RAQY \KDWRU$S' 6VR WH&ERP SO IMKHG DG RAMBOAQ LP P HADMY |RTRZ Q)
\WHFRP SBURQR \MVR | HIQ) GAMP LGHGRQDIX® AOWMGEDLY DIGSURNGHS

6
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I XUHMDNIFK BHHSIHQAR RAQY WO $' 6VRUDQ VHRXAUMHY FRQYHMERILQR RUH HIVE®GIRUH ROQHE® I RURG@Y \KDW/RU
$' 6VSXUXDQAR\KYFIXH  \KOOH HRXAMDGRN XS DJWHHP HQAWZ LW URSHRAR WHUHP DQQ) SRWNROR \WHUAXUMRMG SHIRG

( OKR RUAQUHARY H HFRXARYHR | LEHY DG VYEMRQND DOR - RAUMARXUMKRTEH Y KDYH DJ UHG \WDAZ WNRXAVWKH SURUZ UMK FRQHONR 0 RJDD
6\ &R // & -3 0 RIDQ6HXUMW// / & DQG-HIHIHY/ / & RQBKDD R \WHXQGHZ UMY W LOXCRABOG Z LOGRASXETFO QVFBRH DRLOMANRY
W GUQ WHSHIRGHGEQ @ VOWWHOMR WY SRESHFM\XSSEPHQY  RIHJ) SBIH VHD ARQATANR VHD VHDDQ RSWRQ RUARQREFNIR
SXUKDH SXUAKDH DR RSWRQ RUFRQAEPAIR VHD JUDRADQ. RSWRQ W KWRUZ DDA SXUKDH GG RURKHY MHWBQMHJRUGVSRHR  GUHA® RU
IQAUHA® DQ R RURGQ@Y WKOWRJ$' 6VRUDQ VHRXUMH FRQYHIWE® LOR RUH HIRME®! RUH RKOQIHE®! IRURURGQ@MY WOW RUS' 6V

HOMIOR DQ \Z £5 RJRKHJ DUBQIHP HQAKDARDOY HY R DIRKHU 1Q Z KRB RULQ SDWDQ R \WH HRORP LIF FRQHDHAVR RZGHIKIS R RU
RA@Y VOWRU$' 6V ZKHKHUD) VK WQRANRQGWAIBGIQ RJ ERHIVWREHHABGE GHIYHY R RURGQ@Y WKDBWRI$' 6VRIMFK
RHM-AXUIMHY LOFDK RURKHZ M

7 KHUAXIRNRQY GHAUEHG LOWHLP P HADMY SUHRHAQ) SO UDEK R GR (RAZESO LOFHIBIQALURXP WIHY LGFOAQ)

QAR UHDIG) \R RURB@DY \KDW/RUS' 6V RURKHUVHRXUMA/ CFTXUHG LOWMY R | HIQ) RULQ RSHQ P DINAARDQLRAIR)Y DHMWH
FRP SBURQ R WY RIHIQ) SIRVIGHG WDAR 11OQ) XQGUBHAMRY D R WH ([ FKOQH $ PARUDQ RAHUSYECE 1100 RJG\VFRKH
WBRMD D UHEANRQ LQ BHHIADDRZ GHIKIS R RBQDY KO RU$' 6V \KDIDEH BNXLHG RUYROQEU® P DEH GUQ) \WH UAKIRANG
SHIRG

WDQ/HYR RAURBQ@Y KDBWRUS' 6VDVERDIIGHIUW B Z LR DQLP P HADMILP 1O P HP BHJ QRAQYRYLQ) DRKBIHIQEHHLADD
RZ QHIKLS RUVR FHYBQ WKWV SURMGHG WDAR 1LOQ) XQGHUGHANRY D R \WH ([ AOQIHS PARUDQ. RKHUSXECF |10 RUGVRBRKUA
BRI D BHEANRQ LQ EHHIADORZ GHIKIS R REQY KD/ RU$ " 6V \KDIDEH UTXUHG RUYROQEU® P DEH GAUQ) \WH UAXURRG
SHIRG DQG SURYLGHG | XUKH KD WD HIHHRUGRGHHVLI QVD BN XS DIBHP HW

AVMEXNR)/R RURG@Y \KOW/RUS' 6VRUDQ VHRXUMW FROMMWEG! LQR RUH HIVCE®! RUH FKOQIHE®! | RURUR B \KDW RU
$' 6V\R\KIWKREHY QUHRNRULQEUHRADH LADM/ PXUHASDNGHY JHHIORUAP MG P HP EHYRUP DQEJHYR WK KRTHY SIRIGHS
\KRDAVKAK QMMEXIRQ\KDDCRAQYRYH D AVGRIMRD | RUYDOHDQG R ILAQ) XQAHUBHURY D R WH( [ KDQIHS$ PARUDQ RKMHUSYXETFE
10 RUGVFBRAKUH BRI DUHBANRQLQEHH LADORZ GHIKIS R RAY \KDWRUS ' 6V\KDIEHUHNXUHG RUYROQELD P DEHGUQ)
\KHUMAMPAG SHUIRG DQG SURVGHS | XUKHAKDAIFK GMMEXMH\LIQ/DEAN XS DIUHP HQV

WH UHFHSWB VK KRBHUR RURG@Y WO RU$" 6V XSRQ WH H HAVH R RSWRQY RUZ DUBQV RANBLAQ) GHARUEHS 1O WY
SIREHRMV\XSSBP HOASRYLGHG WDAKHRA@Y \KDWRUS ' 6VUHHYHEXSRQH HAVHR MK RSWRQ RUZ DUDQWKDOUHP DO \KEWRV
RWKLY DI UHP HOADQG SIRGHG I XUKRHUQR LAY XQGHUBHRANRQ D R WH( [ ABQIHS PAVRUDR REHUSXEQF 1140 RUGMRXUHR \MFK
UHFHSWRUMBQVHJB. RURQ BHKDD R XK KRGBHJUMKDEDEH UHMXUHG RUMKDDEH YROQMUO® PDGHZWIOQ @ VOWWHOMR WY
SIRGHRMVNXSSEP HAMDGOWMNAK - WA ) 1) XQEHBHARY D R WH( [ FKBQIHS PNKDDFEDWD LQAFDMLOQWH | RRGRMY
WHHR\KDNVS  WH I LD UMWY R \KH AP MBgRHY GAVRUEHS 1Q KLY FDXWH % (RWKDWZHH\RGE \WHUSRWY SHIRQ DG
& \WHWKDUWHY UHFHYHGXSRQH HIAVHR WH RSWNRQ DUH\XEMRVWR DBFN XS DIUHHP HQV

WIQHY R RURGQY KD RUS' 6V R XV XSRQ D YHIY HHOAR RXUVHRXUMA/ RUXSRQ WH H HIRVH R ROWRQY RUZ DUDQN \R
SXUKDH RAUMHRXUMA/ RQD FDKGW RU GHAH HIRVH  EDUY\R WH H \MASHIP WG B\ WWH LOWRKP HQIV U-BURHQIY \IKFK RSWRQY/ RU
Z DUDOM\R R DV\KK FDKBW H HIRVHRU QR HIVH LVHIHRRMG\RBD B\ WH\KUWHIGHUR RAMBEQ) RONRQVRUZ DUDQNR XV
DQG RAUFDIFHIMRQ R DIDRUD SRR WHIR \R SD WH H HIAVH SUFH DQGRUZ WWKRTQ) W REQIDIRYY SIRVIGHS QR 110Q) XQGHU
6HAMRD D R \WH( [ FKDQH$ PWRUDQ RKHUSXETF 10 RUGVRKXHR \KAK UFHSWROMBQWHUBE. RURQEHKDD R \KFK KRTH\KDD
EHUTXLUHG ROKDTEH
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YROQBUO POGHZ WO @ VOWMWHEOMR KLY SIRGHRMY \XSSBP HVMDQGOWUMAK WA DR 1M XQAHUEHARQ D R
\KH ( [ FKDQIH$ PAYKDDFGO® LQAFDM 1O WH | RRGRMY WHHR \WDNV$  \KH LAY UHDWY VR WH FLURP WY GARUBHG LQ KLY FOX\VH
DG % RWKDWZHHVRGE WHUBRWY SHIRQ

\DBVR \VHRXUMEY SXAYKOQAR\KHWP VR WHXQEHZ UMY DIWHP HV

WHHABEQKP HMB \KFK KREHYR WDAQ) SDQVXQHEXB! E  XQGHUWH ( [ FKDQIHS PABURYLGHG WDKK SOIQ GRHY QRABURYIGH
IRUKHWDQUHUR RAQY \KDHRUS' 6VGUQ) \KHUKMRMS SHIRG DQG SURYLGHS | XUKHWDAR \WH H \MD SXETE DQQRXGAHP HARU
IO XQEHMH( [ FKOQHS AMI DQ VUG R RUYROQIED P DCHE\ RURQEHKDD R \KFK KRTHJRUXV UHIDEQ) WHHIEEDKP HWV
R \KAK SDQ \KAK DQERXGAHP HONRUI LAY \KDELGFOGH D WIMP HWR WH H | HRAKDACR WM HJR RAURBQY \KDWRUS$' 6VP D EH
P DEHXQEHXAK STQGUQ) WHUAKRMG SHIRG

WH\OBIR REQ@Y \KDWWRUS' 6V SXUXOQAWR DWIAQ) STQSXWCQARSX®! E  XQGHUWH( [ FKOQIHS PAKDNVH M) DVR \KH
MR \KY SIREHMY \XSSOP HQVSURYLGHE \WDAIR \KH H \WAD SXEQE DOCRXGAHP HQARUILAQ) XQGHUWKH ( [ FKOQIHS PALY BTG R
\WAK KRTHJRUXV U DEQ) WH\DB! \XAK DQGRXGAHP HWRUI LA \VKDELGFOGH D\BMAP HAR \KHH | HAAKDAKH\DB! RAFXUHG SXUXOONAR

WK WDEQ) SDQ

WDVHYR RURAEQY WDWRUS ' 6VRUDQ VHRXUMY FROYHIWE® LQR RUH HIRME®IRUH FKBQIHE® I RURUR B WKDWHW/RUS ' 6V
SXUXBNR D TXOI LHG GRP HWIF RGHULQ FRQCHANRQ Z W D QYRUAH VHMBP HOANRURKHUFRXWRIGHISUIRVL.GHG WDNHIRK WDV HIHHMI QYD
GAN XS DJUHP HOADQG SURVGHS | XUAHUWDAR | LIQ) XQGHU6HANRQY D R WH( [ RRDQIHS PARUBD RKHUSYXETF 1140 RUGMBRXUA
\KOOEH YROQBUO P DH GAUQ) WH UNIRMS SHIRG DG DR WHNXUHG 1LAQ) WKODRROW®  LQAFDM LOQ WH | RRGRWMY WHIHR \KDAXRK
D HUVE. RSHDAROR @7 FRXAWRBHURULQ FRCHANRQ Z LW DQYRUAH\HABP HOMDV\WHFDHP D EH

WIQ/HYR RURBQY KBRS 6VRUDQ VHRXUMY FRQYHWEGILQR RUH HIRMEGIRUH FKOQIHEGI RURUR AQDY \KDWRUS' 6V
R XV SXWXDQAR D). FRQAIANDCOUDQ) HP HAGHAUEHG LOWLY SURSHRMY XSSP HOAXQEHIZ KLFK Z HKDYH\WHRSWRQWR U-EXUPKDHVKRK
\KDUA/ RUD WIKWR' | LSYAEH XVDORYHUNKAK KDY LQ WH HYHQAKAK. KRTHJRHDHY VR SURYLGH VHLYLFHY \R XV DG SURYIGHS | XUKHUWDACR
IO XQEHUWH ( [ FKDQIH$ PARURKHUSXEQE 140 U-BRWRUDQERXGAHP HYAWKDEDEH UHTXLUHG RUMKDIDEH YROQIBL® P DEH GAUKQY) WH
UAMIRAMG SHIRGZ IMQ @D VIONWNKK KREHUA-DA/\R SURYIGHVHYIFH\R XV DG DWUNKK. W@ UL \WKAK KRTHULY BTG \R
I .1 D WBRWKQEHUWH ( [ FKDQIH $ PAB-ERMY D FKDQIH LQ EHH IADORZ GHIKLS GAUQY \KH UAXURRG SHIRG \KAK KRTHJ\KDDFBOLD
|QAFDMIQ\WHI RRERM/\KHHR\KDAKHI LI UHDA\R\WHWP LADIROR XK KRTBHUVHP SR P HMWRURKHMHYLFH/DQG QR RKHUI LA
RUSXEQF DQQRXGFHP HYNKDTEHP DEH YROXQEL® GAUQ) \WHURKMARS SHIRGLQFRIGHRANRQ Z LK \XFK WDQU HJ DG

WIQ/HYR RAURBQ@Y KBRS 6VRUDQ VHRXUMY FRQYHWEGILQR RUH HIRMEGIRUH FKOQIHE®I RURUR A \KDWRUS' 6V
SXUXDQMR D ERQD |1GH WILG SOW WGUR HJ P HIHJ FRORICDIRY RURKHUMP LOUWDQLRNRY \WDALY CSSIRHG B RAUERDG R
AURRY

0 RJDQ6WQB! &R // & -3 0 RIDQEHXUMKY/ / & DQG-HIHINY// / & LQWHURDIGVUHIRY PD. IHBDH\WWHRGAY KDWY/ $' 6VDIG
RKHVHRXUMA/ A XEMPAR \RHERAN XS DI UHHP HQVGHARUEHG CERYHIQZ KRBIRUQSOWVDAIQ) WP H

,QREUR | CAQBMKHRIHIQ) R WHS' 6V WHXQEHZ UMAYP D HYDIHIQWBQLRANRQ/WDAXBELD) H P DQEQRURKHZ MVHDH HAWKHSUFHR
WHS$' 6V 6SHAILFDD WHXQGHZ MY P D \HDP RHS$' 6V\KDQ\WH  DUH REQIDMG \R SXUFKDH XQEHJWWH XQGEHZ UMGY DIUHP HOVFBDIY D\KRW
SRIMRY $ \KRYWDBILY FRYHIG UL WHKRYERIRQLY QR JUDMMDQWHQ®P BHUR $' 6VDYDMDE®! RUSKUKDHE WHXQEHZ UMY XQGHWHRONRY
\R SXUFKDVH DEAWRDOWKDY 7 KH XQEHZ UMAY FDQ FBRVH RXAD FRYHHG \KRWWOBI B\ H HIAMQ) \WH RSWRQ\R SXUFKDH DEAWRDOWKDY RUSXUKDIQY)
$' 6VIQWHRSHIP DUHV, QGHMP 1QQ) WH\RXUHR $' 6V VR FERH RAD FRYHIHG \KRYXDB! \WHXQGHZ UMY/ Z LOFRQIG [P RY RKHKMQIV \WH
RSHOP DOH/BUFHR $' 6V
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FRP SDUHG \R \WH SUFH DYDLDEBI XQEHH RSWRQ\R SXUKDHDEAWRIDOKOY 7 KHXQGHZ UMMYP D DORVHIS ' 6VIQH FHWR \WHRSWRQWR SXUFKDH
DEAWRIDOWIY FUHDIMY DQENHG\KRVERMRY 7 KHXQGHZ UMY P XUWFRHRWID NG \VKRVERIMRQE, SXUKDIQ) $' 6VIQWHRSHQP DN
EONHG\KRWERIROLY P RUHANHD R BHFUDMG L \RHXQGHZ UMY DUH FRFHCHG \WDAKHIHP D EHGRZ (Z DG SUKKUHRQWHSUFHR \WHS ' 6VIQWH
RSHQ P DUHAD\WUSUALQY \WDAFRXTS DGYHYHD O HRALQYHXRLY Z KR SXURKDH LQ WY RITHIQ). $ V DQ DEAMREOP HQVR | CAMBNY MY RITHIQ) \KH
XQEHZ WMYP D BGIRUDQGSXUAKDH $' 6VIQWHRSHQ P DINANR WIELD) H\WHSUFHR WHS' 6V 7 KHAHIRANMA/P D UNWHRUP DQBIQWH P DUINHN
SUFHR WH$' 6V IERYHLQE-BHIGHAP DUNHABYHY RUSUYHONRUUABLG D GHRICHIQWHP DWABUFHR WHS' 6V 7 KHXQGEHZ UMY DUHRATXLHG\R
HYDIHIQWHHOAM/DGP D HGDQ R \KHHDRMM/DADQ WP H

: HDQG\WHXQEHZ WY KDYHDI UHGWRLQGP QI HIFK RKHUD) DQWWAHIBIQ@HOWY LFOXG Q) COHE QN XQEHMHE HXUMHW$ FW

$ SIRSHRNY XSSP HQAIQ HBRRRQF |RP DAP D EH P OGH DYD@EG RQ Z HEVWY P DQICHS B RH RUP RIH XQAHZ WY RUVHTXY JURXS
PHPEHY U D) SDMASDNY 1QWYRIHIQ) 7KHUWSHHBH PD DJWHWR DFDMD QP BHUR $' 6V R XQGEHZ UMWY 1 RUNDB! VR \WHURQIXH

BRNHIH CAFRQAKRTHY |, QMOHAGMWMEXWRYY Z LOBEH DRFDMG B \WH UW-BUHVHBYHY/ R XQEHZ UMY \WWDAP D P DNH , QMCHAGMWMEXWNRQY RQ \WH
\CP HEDVY DV RHUDTBFDNRQ/

7 KHXQAHZ UMY DG WHUUASHRRYH DHLADMAY DUH | XAOVHAYLFH | LCDOADOLOXNRQY HIDIHG LQ YOURXY DRI Z KIFK P D LFOGH VHRXUMWY
WDAQ) ARP P HADODQG LOQYHWY HFONEDONQ)  1LCBCADCOGYNRY  LQYRWXR HOAP DRI HP HOMOYHIR HONAHIK. SUCHSDOLQYRIN HWKHILQ) 1LCDCAQ)
DG BRN\HDH LAWY &HIMOQR \WHXQGHZ UMY DG WHUURSHRARYH O LEDMY KDYH [URP WP HVR WP H SHURP HS DQGP D LQWHIXWUHSHIRP
YOURXV LADCADODGYNRY  DQGLOQYRIR HOMEDINQ) VAYIFHYIRUXV |RJZ KIFEK\WWH - WHRHYHG RUZ LAOUHRHYHPXMRP DY 1H/DQGH SHOWH/

,QOZAWRY IOWHRAGMY ARXAHR \WHUYDURXY EMCHN CRMYMAY WH XQGEHZ UMY DG WHUURS-RRYH DHIADMVP D P DNHRUKRG D BIROG
DUD R QYR HQWV DQG CRRYHD WBGH GHBADQG HIXAW VHRXAUMWY  RUUHIMWGS GHUYDRYH VHRXUMY  DOG | LQDCADOLOQXKP HQV LGFXGQ) BEDON BB |RU
WWHURZ Q CFFRXQADQG | RUMH CFFRQVR WHURXWRP HYDQGP D DADR WP HKRG (R DG VKRWWAERWNRQY 1O VXA VHRXUMHY DG LOWKP HOV 6 XFK
LOQYHNY HQAMDG VHRXAUMWY CRMMWY PD LOYROH RXAU VHRXUMWY DG LOQAKP HQWV 7 KH XQGEHZ UMY DG \WHU UASHRAYH DILICDMY PD DOR P ONH
LOYHNR HOABHRP P HIEDINRQY RUSKEWK RUH SUAW/ LQEHBHGHONAHDUK YIHZ VIQUASHRAR \XFK VHRXUMHY RULQXKP HOVDQGP D DADR WP HKRG RU
UHFRP P HGWW FOHOMKDAKH  CFTXUUH G RAMKRYAERMRQY LOVXRK VHRXUMAY/ DG LOXMKP HOV

Pricing of the Offering

7KHSXEF RIHIQ) SUFH Z LOBH GAMIP LCHS BRE HHQ XV DG WH UWHBUAHBRYHY DAKH WP HR SUAQ) DG P D BH DAD GVARXQAIR \KH PXUHOWV
P ODNHASUAH $ FRAQIO  \WH WHRHRAP DINHASURH XVHS WURXIKRXWKLY SUIRSHRMY \IXSSEBP HQAP D QRAEH LQAFDIYH R \KH SXETF RITHIQ) SUFH
$ P RQ \WWHI DRRY FRUGHHGLOGHMP 1QQJ) WHSXETF R I HIQ) SUFHZ HHRXUIXMHSIRSHRAW DG WRHR RULQGAMY LQIHHIDD RANIBY HOQQIV
DG AHMUO RKHJI LCDADOD0G RSHDIY LG RIP DINRQ LOQ UHFHASHIRGY DG \WH SUFH HOQQIVUIDARY SURH\DBY DRV P DINAABURH/ R VHEXUMWY DG
FHMUO! LADADODOGRSHDIY 1QRP DIRQR ARP SDQHYHIDIHGLQDARMMWAYMP LOMRRAY/
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Selling Restrictions

( XURSHDQ( FRIRP IF$ UD
,Q UHDINRQ \R HIFK 0 HP EHUB\BM R WH ( XURSHIQ ( FRRPIE $ WD HIFK D 5HBYDQAG\BM QR $' 6V KDYH BHHQ RIHIHG RUZ LODEH RITHIHG
SXUXDQAR\KHR | HIQ) \R WH SXETE LOQ\KD/S HBYDQAS\BMM SURUVR \WH SXETFDIRQR DSIRSHAMYLQUHDMIRQ\R \WHS ' 6V/Z KLIFK KDV EHHQ CBSUIRYVHG B

\KH FRP SHAQADAKRUM LQ\KDAS HBYDQAS\BM R Z KHIH DSSURSUDM DSSURYHG LQ DORKHUS HBYDQAS\BM DQG QRVIHG R \WH FRP SHMADAKRUM LO\KDV
5 HBYDQAS\BM DL DFFRUEDGAH Z LW WH 3URSHRMY'5 HIXDMRQ H AHSWKDAMP D P DNHDQ R I HUVR \WH SXEQE LQWDAS HBYDQAB\BMR DQ $' 6VDNV

DQ WP HXQGHMHIRTBZ LI H HP SWRQVXQEHMH3URSHRMY5 HIXDNRD
D \RDQ GIDCHMYZ KIFK LD TXDM HGLQYMHKXRUDYGH LGHE XQEHMWH3URGHRAMY5 HIXDIRD

E WHHWR  Q@MDORIGIDOSHIRY/ RKHIMDO TXOM HG LQYHWRLY DY GH LCHSE XQEHMWHIURGHRAMY S HIXOWRQ  \XBEVRAR FAIQQ)
\KHSURUFRQHR \WH UHBUAVHRYHY T RUDQD. WRKRITHU RU

F o 1QDQ RAHUAURXP WIGFH/IDEY) Z WQ$S WFR! R \KH3URSHAMY'S HIXIDMRQ

SRNIGGWDNRVKRIHJR WHS ' 6V\KDIDUHNXUUHXVRUDQ WSUWAHBIRYH W SXEDK DSIRSHRMY SXWXOQAR S WFG! R WH3URSHRMYS HIXDNRYQ
RUINXSSEBP HQWDSIRGHRXMY SXXOQMRS WFB! R \WH3URSHRMYS HIXDWNRY

) RARHSXSRA/R MY SUIRMMRQ WHH SIAMRQDD RIHAMRWHSXEDF LQUADMRQ\RWHS' 6VIQDQ 5 HBYDQASVBMP HIQ/\KHFRP P XQFDIRQ
QDY IRP DGR DY PHIVR \XIAHMWQRP DIRQRQOWH\MP VR \WHRIHIDGEDQ $' 6V\R EHR I HHG R DV \R HIE®! DQ LQHARUVR GHACH\R
SXUKDHREVRUEHI RUDQ 6KDY DOGWHH SUAMRY 3URSHRMYVS HIXOWRY P HDQ/5 HIXDIRY ( 8 DV/OP HIGG

8 QWG. LQIGP
1R$' 6VKDHEHQR I HHGRUZ L@EHR | HIHG SXYUXOQMR WHR [ HIQ) \R\WHSYXETE LOQWHS QWEG. LQIGRP SURMWRWHSXETFDIRQR DSIRGHRMY

1Q UHDINRQ R WH$ ' 6V Z KIFK KDV BHQ DESIRYHG B\ WH ) [QDERDDSRIGENS XKRIW H FHBAKDAMP D P DNH 0D RITHUWR WH SXEQE 1Q \WH 8 QIMG
 IQGP RIQ $' 6VDAIQ WPH

VROQ BIDCHUW Z KLFK LD TXO LHELQYHARUDY GH LGHE XQEHAWH3 RSGHRAMY5 HIXDUMRQ

WIZHWD — OMIORUGIDOSHIRY/ RKHIWDD TXOM IHG LOMWRY DY GHLQHE XQEHUS WFB! R \WWHS . 3URSHRAMY 5 HIXDWRY

\EMRAR REBQQ) \WHSURUFRQHR \WHUHSURHQEBMYHYI RUDQ. XK RIHJ RU

F QD) RKHUAUXP WIGRH/I D) Z WMOQBHAIRY R \WH) 60 $

SURMGHG \WWDAR VKK RITHUR WHS$' 6V \KDIDUIXUAXVRUDQ. R RXUU-SUAHQBIYHY R SXEDK D SIRSHRMY SAKIONR 6HARY R \KH) 60 $ RU
\KSSBP HYWDSIRG-FMYSXAXOOMRS WFBI R \WHS . 3URSHRMYS HIXDMRQ

) RUWWH SXERHY/ R WY SIRIMRQ WH H SUWRQ DD RIHJWR WH SETF  1Q UHDIRQ \R WH $' 6V 1Q WH 8 QMG . LQIGRP P HIQY \KH
FRP P XQFDIRQIQDQ |RP DGR D) P HIQVR K| LAHQAG RIP DARQRQWWHWMP VR \WHRIHUDQGOQ $' 6VAR EHR I HHG\R D/AR HIEGI DQLQMHIRU
\R GAGH\R SXUKDHRUVEVRUEHIRUDY $' 6VDIGWHH SHMRY 8. 3URSHAMVS HIXDWRY P HIQV5 HIXDWRY ( 8 DVIWRP VSOWR
GRPHAF @Y B\ YILWHR \WH( XURSDQ8 QRY : WWAIZDD$ AW DOGWHH SWAMRQ )60 $ P HDQ/\WH) LQDQRDOBHYLFH/DQG0 DOHNS AW
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&DAD@D

7KH$' 6VPD EH\RG RO \R SXUKDHY SXUKDIQ) RUGHP HG R BH SXUKDUQ) DY SUGASDOWDADH DARUHAWG LOYHXRY DV GHIGHS 1Q
1 DIRQO, QAP HWV 3URGHNY ( [ HP SIRYY RUNKBHAIRD R \KH 6HRXUMHY $AW2 QRUR  DQG DH SHP WG FIHQV. DY GHIGHS 1Q
1 DIRQO, QKPP HQV 5 HIUDINRQ 5 HIXLULHP HOV ([ HP SWRQY DQG 2 QJRQ) 5HIMADQA? EDJDIRY $Q UVADBIR \WHS' 6V P XWAEH P DEH 1Q
CFFREFHZ LW DQH HP SINRQIURP - RULQ DWBQRNRQ CRAKEMFVNR. WH SURSHRMY BTXLUAP HOVR  CESTFLEGH \VHXUMV QY V/

BHRXUMEY BIMDIRY LQ FHINQ SIRVIGAHY RUWIMRIHY R &DD®D PO SURYICH D SXUKDHUZ W WP H3HY |RUUAAWRY RUGP DI/ L KLY
SRSHAXY LFOGQ) DY TP HGP HOAWKHMR FRQEQYDP IMB-BUIAHBINRY SURYLGHSE WWDAKH UHP HAHY | RUWAMWRQ RUGP DIHVDHH HRAMVHG R\ \KH
SXUKDHJZ WKLQ WH WP H @P IMSIHAUEHG B\ \KH VHRXUMAY GIIVDIRY R WH SXURKDHUV SURYLGAH RUWLIARLY 7 KH SXURKDVHJ \KRX@S UH HJWR DQ
DESCFCEGISIRMR/R WHVHRXUMA/GIVDNRQR \WHSXUAKDHJV SURYLGFHRUWLIARY 1 RUSDMEX@LYR \WHHUWIKWRUFRQUXOY LW DGI DODGYMRU

SXVONRVAIRY $  RJIQWHADHR VHRXUMAY IMKHG RUIXODQM-G B \WH JRYHIP HWR DQRQ&DIDAD) MUMARNRD VFARD $ R
1 DIRQO, QIKP HOV 8 QEHZ UMY &RJAEW 1, WH XQGHZ UMY DUH QRAHNXLHG \R FRP SO Z W \WH GMVFRKUH BTXULP HOVR 1,
UIDEQ) XQHZ UMFRQARVR LOMMMNQFRIGHRANRZ M WLVR | HIQ)

+RY. RY

2XU$' 6VPD QRABHRIHMGRURGE PHXQVR DQ GRAXP HARKHIWDD L LQ AP WIRHY Z KIFK GR QRAFRQUIMM DQ R | HUVR \WH SXEQE
ZIWMQWHPHIQQ R WH&RP SIQH/ : 1QAQ) 8'S DGO WAHIIGHRXV 3WRMRY 2 @DFH &8/ XVR +RY . RY L R SIRHMRID
IQMKRY Z MWQWHP HIQQ) R \WHEHXUMKYDQG) XMBY2 \BDIFH &0/ ZVR +RY . RY DQGDQ KGVP DAHWHIXQEU RU L IQRKHJ
AURXP WU Z KK GR QRAURXAMOQ \WH GREXP HWEHQ) D SIRSHRAXMY ZWIQ WH PHIQQ) R WH &RP SDQHY : LQAQ) 8'S DG 0 LWAHIMGHRXY
3RMRY 2 @DFH &8/ ZVR +RY . RY  DYGQR DGHWHP HOMQYMBIRY RUGRXP HMHDIY \RRXUS$' 6VP D EHIMKHGRUP D EHIQ
\WHSRWHMRQR D0 SHYRQIRUWHSXSRHR MKH LQHIFK FDHZ KHKHULQ+ RY . RY RUHDHZ KHH  Z KIFK LV AUHANG DAVRUWHFRQMIVR Z KIFK
DHAONHD \R EHCFFRAWHGRUBIGE. WHSYXETF 1Q+RY . RY H A-BWL SHP WHG\WR GR\RXQAHMWHOY VR +RY . RY  RKEHWDDZ LW UASHRAR RU
$' 6VZ KK DH RUDH QMGG R EHQVSRHG R R R SHYRY/RANGH+RY . RY RURD \R  SUR HURDOQMHIRY Z WLQ\WHP HIQQ) R WH
6HXUMA/DQG) XMUWV2 WBDIAH &08 / IZVR +RY . RY DQGDQ XGVP DeHWHIXQE

6LQICERH

7 KLY SURSHAMY KDV QRABHHD UHI MG Dv D SURSHAMY Z MK \KHO RGHIY $ XWWRIW R 61QIDERH $ FRAQIO MY SRSHAMY DG DY RKHJ
GRAXP HYNRUP DMUDOLQ FRQGHAIRQ Z LW WH R HURUMDB! RULQYMBANRQ | ROVEVRUSIRQ RUSXUKDH R RXUS ' 6VP DI QRABH ALLXDMG RUGMUEXAMG
@QRUPD RXUS$' 6VEHRIHMHGRIMRT RUEH P DEHWH \KEVRNR DO LOYMIINRQ | RIVKEVRUSIRQ RUSXUKDH Z KHKHUGUA® RUQABA® \R SHIRY/IQ
6LQICERH RAHUWDD L R DQ LOMYAMRIOIQMIMRUXQEHUGHAIRY R \WH 6HRXUMAY/ DQG ) XUV $ PWEKDBM) R 6LQIDSRH 6)$ L \RD
UHBYDOAVSHIRQ RUDQ SHIRQ SXUXDQMR 6HAIRD $ DQG LQ DFREFH Z W WH FRBMRY \GHIHG IQ 6HAIRY R WH6)$ RU
1L RKHZ [VHSXWXOQAR DOGLQIFFREDIFHZ W WHFRQAUWRYVR D) RAHUCSSTTEBISUIRYIMRQR \WH6) $

. KHHRXUS' 6V DH VEVRUEHS RUSXURDHG XQGUBHANRD B D UHBYDQASHIRQ ZKIFK IV L DARSRIDIRY Z KIFK 1V QRADQ DARHAWMG
LQYHKRU \WH\VRBIBXMCHWVR Z KIFK VAR KRTSLOYHX HOVDQG\WHHQMWH\KDUHFDBMICR Z KIFK LVRZ GHGE\ RHRUP RHIQAYIGOY HKR ZKRP VIR
CFRUHEWG LQYHWRU RU L. DMKWAZ KHHWH WWKWAH LY GRADQ CFFUHAWMG LOYHXRU Z KRVH VRBI SXERVH LV VR KRTS LOYHIR HQV DQG HIFK EHHIADY VDD
CFRUHAWGLOYHIRU KDY GHEHQMUADQGXQWR \KDUWA/DQG GHEHQMUBVR \KDIWRLSRUIDIRQRUKH
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BEHH AR/ WKW DG LOMIANQ \KDARKWKDDQRNEH WM HIDE®! | RUM[ - P RQKV O \WWUWKDAFR.ERIDNRQ RUWDARKWAKDY DFTXUHG RXUS ' 6V XQaHJ)
6HANRD  H A-BW L \R DQ QIR DOLQYHIRUXQEHIG HANRQ R \KH6) $ RARDUHBYDQMASHIRQ RUBQ SHYRQ SXUAXOQWR 6 HANRD $ DB
LQOIFFREAHZ I WHFRQBMRYY \SHIHGIQEHAWRY) R WHE)$ L Z KHIHQR FRQUGHDNRQLY ILYHQI RAMWHWIQUHJ RU L B RSHDNRQR @Y

6RO |RUSKERAVR WH QRIIFDIRQ UITXUP HONXQEHUBHANRD %  F R WHG6HPUMA/DQG) XWUVS PFVGKDBM) R BLQIDSRMH 7KH
$' 6VDH SUARIEHS FDSANOP DOV SURGEN DV GHIGHS LOWKH 6HRXUMY DG ) XU/ &CBABD0 DN 3URGEW 5 HIXDMRY/ DQG( [ FOGG
, QMR HMBUROAW DV GHIGG Q0 $6 1RWMHE)$S 1 1RWHRQWHGDBIR ,QrHM HOMBIRGAV DG 0 $6 1RMH)$S 1 1RIHRQ
5 HRP P HIEDINRQVRYQ, QYHAR HVBURSAW

" XEL, QMCDIRD0) LCDQRDC&HMJ

7 KLY SURGHRMY UHIDM/\R DQ( [ HP SV2 11 HULQ CFFREDFHZ L\ WH 2 |1 HUHG 6 HRXUMEVS XOVR \WH' XETL) LODGADOSHYFH/S XKRIW ' ) 6$
7KLY SIRGHRMY LV QMGG | RUGMMEXIRQ RQD \R SHYRQVR DWSH\SHAL LHG LQWH2 |1 HIG 6 HPXUMIVS XOVR \WH' ) 63, WP XWARAEH GHIYHIG\R
RUMIMGRQE DQ RKHUSHIRQ 7KH' ) 6% KDV QR UASRQUELOW | RUUMEZ L) RUYHII 1Q) DY GRAXP HVIQ ARQGHANRQ Z W ( [ HP SWR ITHY 7KH
') 6$ KDVGRADSSURYHG\KLY SURGHRAMY QRABNHQ VBV YHUIL\ \WHILQ RUP DNRQVHVR W KHIHQ DG KDV QR UASRQUELON | RAWHSUIRGHRAMY 7 KH\KDUWA/
\R Z KIFK KLY SURVGHRMY UHIDMA/P D EHLAITXG DG RUVKEMPAR UAXURNRQY RQ\WHUUADEB! 3URSHAHSXUKDHYR \WHS ' 6VR | HIHG\KRXTE FRIBEW
\WHURZ QGHAMHFHROWHS' 6V, \ RX GR QRQEHINIGWHFRQMIWVR \KLY SURSHRMV\ RX VKRXTS FRQKXOIQ DAKRU] HG | LDGADCDGYMRU

8 QWGS LLE ( P LLDM/

7KH$' 6V KDH RABHD RIHHG RIVRG DG Z LQRARH RITHHG RUVRG QUHAY RULQABHRE® IQWHB QWG $UE ( PUDMY HRBW 1O
FRP SCDAHZ L\ DOCSSTER @Y VOG W XONRQVR WHS QWWGS WE ( PUDMY DG WURKIK SHYRQY RUFRRLERIDM HQINWY DAKRU HG DG TFHOMHG
R SURVIGH LOYHWR HQADGYIFH DG RUHIDIH 1Q BIR\HIH CRRMW DQGRUWBDAH 1Q BRSHRAR TRHIQ VHRXUMWY LQ \WH 8 QWG $ UTE ( P LUDMY 7 KH
LQ RP DIRQ FRQEICHS LOQ WL SURSHRMY GRHY QRAARQUNAM D SXEQF RITHUR VHRXAUMWY IQWH 8 QWMGS WTE ( P LUDMY LQ CAFREFHZ W WH & RP P HIRDOD
RPEQHV/ Y )HHDO ¥ 1R R DVIPHGG RURKHZ IVHDQG LY CRNQMGHS W BH D SXETF RITHUDG LY DEBBHMHG R W SHIRQYVZ KR
DUHVRSKIMWNADMG LOYHIRLY/

$XVDID

1 R SORP HQAGRRXP HQWVSIRSHRMY  SURGPNAVFRXUH WP HQARURKHIGVFBRXUH GRAXP HQAKDY BHHQ GRGIHG Z I \WH $ XWMADIDD 6 HRXAUMWY/
DG, QAN HIV&RPPIWRY  $6,&  1QUHDNQW WHRIHIQ) 7KLY SIRSHAMY GRHY QRAFRQIWM D SUIRSHRMY  SURGANGVFBRKUH WP HOARU
RNHUGWFBRKUH GRAXP HQAXQGHIWH & RERIDNRQY $ FW WH &RERDNRYV$FW DG GRHY QRABXLERWR LFOXXGH WH LQ RUP DNRQ UHTXUHG IRUD
SRESHRMY SIRGAENAVFRXUHWEMP HFQNRURKHIGWFBRKUHGRRXP HYMKQAHMH&RBRIDIRQYYS$ AW

$Q RIHJIQ$ XWDIDR WHS$' 6VP D R EHP DEHW SHIRY \WH ([ HP SWQHXRY  ZKROWH \RSKIMIFDMGLQYHIRLY  Z MQWHP HDQQY
R ARD R WH&RSRDIRY/ $ PV SIRHAMRIOIQMIRY  Z WMQ WH P HIQQ) R \HARD R \WH &RERDIRY $ FWRURKHZ \H
SXUXDQMR RH RUP RH H HP SR/ FRQBIGHS IQVHRAIRD R WH &RSRIDIRQY $ PR WDALY Q |XOWR RIHUWH S 6V Z IKRAMGWFBRAKUH \R
QMR XQGLUEKTBM ' R \WWH&RSRIDARQ/S PV

7KHS' 6VISSOHG IRUB ([ HP SWQHIRLY LQ $ XWBID P XWAGRAEH R I HHG | RUVDBI LQ$ XWDID IQWHSHIRGR P RQAV D\WUWH GDMR
DIRF HWKQG-UWH R IHIQ)  H AHBAIQ AURXP \WBIGFHY Z KHIH GVFBRAKUH R LOYHIRLY XQEHUSKDSAMU R \WH&RSRIDIRQY'$ FAZ RXT@ CRABH BTG
SXUXOQARDQH HP SIROXQEHMAIRY R \WH&RSRIDNRY/$S PARURKHZ VHRUZ KHIHWHR | HULY SXYXDQMR DAVFRKUHGRAXP HZ KLFK
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FRP STHVZ W &KDBWU R \WH&RERIDMNRQYS PAS Q SHIRQOFTXUQ) $' 6VP XUWNREVHYH XK $ XWABIDQ RQ VOB UHAMRNRY/

7 KLY SURGHRMY FRQBIQV JHHIDOL RP DARQRQD DG GRHY QRANH CAFRXQAR \WHLOQYHIR HONRENVRRYHY | LQDCADONNDINRQ RUSDIRX@UCHB/R
DR SDWAXOUSHYIRY , WERHY (RAVFRQIIQ DY VHRXUMWY BHHRP P HEDINRQY RUINLQBEABOSURGANDGYIFH %H RUHP DNQJ DQ LOYRKR HOAG-AMRQ LOYHIRLY
HG R FROUGUZ KHKHUWH LQ RIP DIRQ 1O KLY SUIRGHRAXY LY DESURSUDM R \WHUCH-GY REMRRYHY DG AURXP WEHY DG U QHAHADY VHHNH SHW
DGYIFHRQWRHP DY/

6ZI\H.DQG

7KH$' 6VP D QRAEHSXETFO RIHMGQ6Z MHDIQE DG Z LRAEH DM RQWHSG,; 6Z1W([FKDOQH 6,; RURQDD RKHMBANH AKOQH
RUGHIXOMWDAQ) | CAOW 1Q6Z IHIDIGS 7 KLY GRAXP HYKDY EHHQ SUHSDUHG Z IR DL \R \WH GVFBRAKUH WBIEDLBY | RUMKOFH SURGHRMHY XQGHU
DW DRUDW R WH6ZIW&E&RHR 2 EQDIRYRIWHQVFRXUHWIEG/ | RUDAY SIRESHMA/XQEUDW || R \KHG,; / W) 5 XBVRU
WH QXY XGVR DQ RKHUMBAN H AOQIH RUBIXDAG WIEQ) | CAOW 1Q6Z MHMQG 1 HWHUWLY GRAXP HOAWRUDQ  RKHURTHIKQ) RUP DUNAMY
P DMIDOHDIY \WRWHS ' 6VRUKHR I HIQ) P D EHSXECF® QUEXAMGRURKHZ WHP DEHSXEQFO DYDOEMILQ6Z MHDG

1 HWHIWLY GRAXP HWRUD) RKHUR THIQ) RUP DNHNY P DMUIBOUHDIY \R\KHR THIQ) / HTHG YURMK &RBRIDIRQ RUWHS ' 6VKDYHEHD
RUZ LOQEHI LBGZ W RUDSSIRYHGE. DR 67 W UWHIXORY DAKRIW |, Q SO \KLY GREXP HQAZ LAOXRNAHILBGZ W DIGWHRIHIR $' 6VZ IORNEH
VVGHMMGER \WH6Z W) LDCADC0 DNABXSHYDNRY $XKRIW) ,10$  ),10$  DBWHRIHUR $' 6VKDY QRABH) DG Z LOQRAEH DAKRU HG
XQAHIWH 6Z W ) HHIO$ PARQ &RAMNH , QrHAN HOMBRKHP HY -+ &,6$ 7 KH LOYHXRU SIRMANRQ ONRG-G R CFTXAUHY R LOQMAV 1Q FRIBRRYH
LOYHIR HQNAHP HVXQEHUWHE&, 6% GRYQRMW WGWROFTXAULHYR $' 6V

-DeQ

1 R UHVRDNRQ SXUXOQNR $ WFB!  SDIDIUDSK R \WH) LQDEADD, QMKP HVDG ([AKDQH/ X R -OB /¥ 1R R DvCP HGG
WH ) ,(/ KDVBHHQP DEHRUZ L@EHP DGHZ W WWSHRAR\KH\VRTAMBNRQR  \WHDSSTFDNRQI RAKHOFDAMMROR \WHS ' 6V

$FRAQO WH$' 6VKDHQRWEHD QUA® RUQAUR® RIHHERMRGOMGZ OQRNEH GUHA® RUQAHA® RIHMERURBLQ-CEIQRM RU
IRUWHEHHIMR DQ UMGHOAR -CE0Q ZKIFK WP DV XVHG KHIHQ P HIQV D). SHYRQ UMGHQAIQ - 05D LFOAQ) D) FRSRUDIRY RURKHIHMY
RUDQ] HSXQ@GHMWH@Y VR - D500 RARRKHY/ RUBH R 1HIQ) RUB\DD! GUHA® RUIGAUA® 1Q-CEIQRAR RUIRMWHEHHIWR D) WMGHWR - D500
H FHBWSXUXOQMR DQ H HP SWRQ | URP WH UHIMADIRQ UATXLUMP HQW  DQG RKHLZ VH LQ FRP SIDGRH Z W \KH ) , (/- DQG \WH RWHU DSSTECE® Q7 V OQG
UWIXOMRY/R -C80Q

) RU4 XD LHG, QUYMRD] QHWRY 4,

SEDHQRMWDAKHVRIFAMARQI RUGHZ © IWKXHGRMRQEW VHRXAUMW HIFK DVGHAUIBGIQ3DIMIWSK $ WFB! R WH) ,(/  LQUADNROWR \KH
$' 6VHRQUMM/HWHID 4,, R® SUYDMSOHP HQWVRUD 4,, RI® VHREW AWIBMWRY HIK DVAHAIBGIQ3DDIWSK  $ WD R \WH
).(/ T DFRXHWDAQ D) VAK \RIAMBAR) D/LVRKHZ MHSHWAIBGIQ3DMIWSK  $WFB R WH) ,(/  KDVQRABHQ P DEHLQUHDNRQWR \KH
$' 6V7KH$' 6VPD R BHWQIHWHG\RA ,,V

) RULRQ4,, , QMR

SGDHQRMWDAHVRIFAMNRQ RUGH © IMKXHGRMRQEW VHRXAUMW HIFK DVGHAIBGIQ3DIMIWSK  $ WFB! R WH) ,(/  LQUADMNROWR \KH
$' 6VARQWAM/HWWHID WP DOOXP BHUSWYDMSOHHP HQVRUD \P DD
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QP BHUSUYDMVHRQEW GWIBAMRQ HKDVIVAARIBGIQ3DMIWSK  $ WD RWH),(/ ' DFRXHWDEQ DR WK \RIAMAMRY D/
RNHZ MHSHWAIBG IQ3DMIIEK $WFR R WH) ,(/ KDV QRABHHR P ODCH lQ UHIDIRQ W WKHS ' 6V 7KH$' 6VPD RQD BH WD HWHG H) EGF
Z MRAWHXEGYIMRQW DM QI GILQYHMRU

&D P DQ, DB/

7 KLY SIRSHRMY GRHY (RAVARQUAMD SXEQF RITHUR WH$ ' 6VRURAQY WKOW ZKHKHUB ZD R \DBIRMVMERUSIRY LIQWHE&D P 0D, OB/
(| DA XQEHZ UKDV UHBURHMG DG DI UHHG WDAWKDY QRAR | HHG RARG DG Z LOQRAR T HURMHD GUHA® RUIQAUBA® R $' 6VRURG@Y KDWYV
LOWH&D P DR, DB/

, QRHD

7 KLY SIRSHRAMY CRHY CRAVDOG LY QRAQMYEHE W FRQUAM D SXETF RITHIQ) 1Q, QARADXQE) Iz 1 XPBEU R WHDAEQ &OEWUOD DNV
7KY SIRSHMY P D QRAEH QMBS LQWH S FRXETF R ,QARMD DG WH $' 6V P D (QRAEH RIHHG RUNRD LQ \WH 5 HBXETF R, QGRQGHMD RUWR

, QGRAIDD AMYHYY Z KHWHUWH  DUH GRP LHGG RUWR , QGRIHUD UAIGHQV 1Q D P DQEHUZ KIFK FRQANAM/ D SXEQF RIHIQ) XQGHUWH QZ VR \WH
5HEIFR ,QQRAUD

, Mo
,QWHE\BMR ,MIHOWHS$ ' 6VRIHHGKHIR PD (REHRIHAHGWDOD SHIRQRUHMY RKHAMDQ\KHI RBZ 1Q)

DIXQG | RUNRQNQYHXR FONVIQWKWLH P XWOOXQG DVAKAK WP LV GHIQGHGLQWH/ 7 | RU-RQNVQYHXR HONVLQ 7 UMV RUD
P DQIHP HQVRP SIQ. R \KFK DIXQG

DSRVIGONXEGDVAHIGGIQBHWRY D R WH,GRPH7O 2 @@FFHR \WHE\BMR |, WIHD RUDP DIHP HQWARP SIQ R \KFK D

IXQG
DOLQAUHI DVCHIGHGLQWH/ IZ 1RU2 YHMIKVWR |, QiXUDGRH 7 IDQORNRY/ DEDQN.G) HOMY ROVDMIDAMHQIWV Dv\KFK \MP VDU
HIQGIQWHYONG / IZ / IFHMQ) RKHWDQDVLQANVHYLIFHVARP SDQ TR | RAKHURZ QFFRXQNRUI RAKHIFFRXQMR

IQHIRYR WHWSHOMGIQ6HAIRY  $ E R WHEHXUMAY/ [¥

DARP SR \WDALY CFHQHS DY D SRIWRIR P DRIHJ DV VKK WP LV AHIGHS IQ6HANRY E R WH/ 7 IRJWHS HIXDWRQR |, QYHXR HQWV
$ GDRYDYG3RWRIRO0 DOJHY DAY RQIWRZ Q BFFRXQNRUI RIWHOFFRXQMNR LOMWRY R WHWSHOWMGLO6HANIRD  $ E
R \WH6HRXUMW// 2

DFARP SDQ KDALY QFHQHG DY DQ LOYHXR HOADGYMRU DVAKFK WP LV GHIGHSIQ6HRAIRY F R WH/ [ |RUWHS HIXDWRQR , QrHXR HOV
$ GIMRYDQG3RWRIRO DIHY DAY RQLWRZ QIFFRXQWV

DFRP SO \WDAVDP HP BHUR \WWH7HDB YLY 6\RAN ( [ FKDQIH CRMY RQIWRZ Q FFRXQINRUI RUWHDFFRXQMR LOMHXRYR \KHWSHOAMGLOQ
6HARD $ E R \KHEHXUMA// [¥

DRXQEHZ UM XDLAXY WHFRQAWRYVR 6HANRQ R \WHEHRXUMWY/ 2

D YHQMUH FDSABDIXQG  GH LGHG DV DQ HWV SUP DU LQYRYHS LQ LOYHXR HOV LQ FRP SDQHY Z KK DMKHWP H R LOYHIR HQV L DA
SUP DUO HYDIHG LQUAHDUAK DG GHYHESP HYWRUP DX CRMHR GHZ \WAKQRBILFDCBURGXANV RUSURAHWHY DG L LQYRYHDERYH DYHIIH
UM

DQHQMY SUP DU® HYDIHGLQFEMICP DNHANVIRYWAYIQZ KIFK DOR \WHHIXW RZ GHYP HARHRUP RIHR WHCERYHFUMID DQG

0 HQMWY RKHJWDD 0Q HQMWY | RP HG I RUWH SXBRHR SXURKDUQ) WHS$' 6VIQWLY RIHIQ 1QZ KIFK WKDHKRTHY HIXW LFOGQ)
SXUAOQAR | RUHI QIFFRXQIY) LXBV LQMODNRICCFFRXQIY

6
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WIXDMRY/ODG8 6 JHHDD CFH-BWS DHFRXQMY KBV DY GHLCHG LQWH 6 HRXUMWY/ 7. 5 IXDANRYY 3UWHEDDNRQR $ QXD0) L(DEHDD
6\BMP HOV WVIOH FHWVR 1,6 P LARYQ

$Q RIHMHR WH$' 6VRIHHGKHIB 1QWHEBMR , MIHOKDTEH UHDXUHG R \KEP LW UNHD FRQ LUP DINRQWDAWDTY Z M OQWHVARSHR RH
R WHOERYHRIMAID 7 KLY SURGHRMY Z LOXRNEH GWMEXWNMG RUQ UHRAMG VR LOYHURY/ LOWHGVBMR |, MITHY. KR (R (RVDOY. MIOQRHR WHCERYHRIMUID

. RHD

7KH$' 6VPD (RAEHRIHHG \RG DG GHIYHHG ARG RULQAUHAY RURTHHG RUVRG W ) SHIRQ IRUURITHIQ) RUWWDOB GUHA® RU
LQAUHAY Q. RIDRUWR DY BWMGOAR . R¥DH A-BASXAXOQNR \WH CESTCE® @Y V DG WXODWRYR . RFD LFOAQ) \WH. RS 6HRXUMWY DG
([ KDQIH$ PADG WH ) RIHJQ ([ FKDQIH 7WDVMRANRY / 7. DG WH GHRUHHY DG UHIXONRQY WHIHKQEHU 7KH$ ' 6V KDYH GRABHHD UWHI MG Z 1M \KH
) LKOHADOGHYIFHY &RPPMWRQ R . RUD IRUSETF RIHIQ) Q. RUD ) XWHPRH WHS$' 6VPD (RAEH ULARG R . RIHID VMGV XQBIW \KH
SXHDHIR WH$' 6VHRP STH/Z \W DOOSSTER BHXODRY BN HOV LGFOGQ) EXWIRNIP WG R JRYHIP HOADSSURYDBOUHMXULHP HOIV XQGHUWH
) RHIQ( [ ADQIH7 QVIRNRY/ 7. DG IWNVXER B MMG-RHY DG U XONRYY  LOFRIHANRQZ W WWHSXUAKDHR \WHS ' 6V

. XZDW

8 QBWDDQHHADY CESURYDYIURP \KH. XZ OVD IQWY R &RP P HIHDQG, QGO UITXUGE / [ 1R 5 HIXDIY \KH1 HIRIDIRQR
6HRXUMAY DQG ( WIEDWKP HOAVR |, QYR HQA) XQB/ LW ([ HRAMWH 5 HIXOWMRQY DQG WH YDURXY 0 LQUMIDD2 WEHY IWKHE SXUNXOQMAHMR RULQ
FRQGHANRQ WHHZ LW KDYH EHHD JLYHD LQ UHIMRQ R \WH P DNANY DQG\DBIR \WHS$' 6V WHHP D QRAEHP DUHMG R1HHG | RUVIB! GRUVRTS LO\WH
BBMR . XZOW1 HWH\MY SIRGHAXY LFOAQ) D) UHDAMG GRRP HQV QRUDQ. R WH LQ RUP DINRQ ARQEIGHS \WHIHQ LV QMGG \R GG \R \WH
FRFOMRQR D0 FRQMPR Z KDARHYHUQDMMHZ WMQ. XZ OW

0 D MD

7TKHRIHIQ) R WH$' 6VKDY QRABHH DG Z LOQRAEHESSUIRYHG B WH 6 HRXUMWY &RP P MWWRQO 0D MD RUB&  BOG WL GRAXP HQWDY QREHHD
DG Z LORNEHUH IMMBHG D/ DSIREHRMY Z LW WHE6& XQEHMHO D MDR&CEMU00 DNANDQG6HYIFH S FW RU&0 6% $FRABQJO (R$' 6VRJ
LOMMRANRQ W SXUKDH LY EHQ) P DEHWR Q. SHYRQLQO DD MD XQAHMWLY GRAXP HOW A-BWR SHIRQYV DAY ZWIQDD) R SDIIWESKY J LW [L R
6FKH® R WH&0 6% DIGAWEAMGRI® B DKRGHJR D&DSMUD DINHV6HMAHY/ IFHQHZ KR FDUWH/RQWHBEXMHNVR G-DIQ) LOVHRUMW/

3HRSBIV5 HSXETFR &KICD

7KYVSIRSHMVP D QRAEHAURXDMS RUGMNEXAMGIQWH35 & DGWHS ' 6VP D (RVEHRIHHGRARG OGZ LAOQRAR IHIRIMHDR DD SHIRQ
| RUHRITHIQ) RUMDBIAUHA® RUQAUHA® \RDQ UBMGDAR WH35 & H R-BVEXUIXDQAR CESTHEMIQY. VBQG U XDINRQYVR \WH35 &

3KIIsSQH

THE ADSS BEING OFFERED OR SOLD HAVE NOT BEEN AND WILL NOT BE REGISTERED WITH THE PHILIPPINE
SECURITIES AND EXCHANGE COMMISSION UNDER THE SECURITIES REGULATION CODE OF THE PHILIPPINES, OR THE
SRC. ANY FUTURE OFFER OR SALE OF THE ADSS WITHIN THE PHILIPPINES IS SUBJECT TO THE REGISTRATION
REQUIREMENTS UNDER THE SRC UNLESS SUCH OFFER OR SALE QUALIFIES AS A TRANSACTION EXEMPT FROM THE
REGISTRATION UNDER THE SRC.
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$FRAEQO WYVSREHFNY DGOD) REHIGRP HUNRUP DAMUIDOLQ FRCHANRQZ LW \WH R THURMDB! RULQYMIANRQ | RIVEVRUSWNRQ RUSKXUKDHR
WH$' 6V PD CRAEH AURX@MS RUGMUEXRMG LQWH3KIISSICHY DGWHS ' 6VP D (RAEHRITHHGRUVRG RUEH P DEHWH\MEWRR - DR LOYMBNRO I RU
VEVRUSIRQ RUSXUKDH W SHYRQY 1Q \WH 3KIOSSICH/ RKHUWKDD L WR TXOM LIHG LOYHIRLY 1O WBQLRNRQY \KDADKH H HP SMURP \KH U MADARQ
UHDAUHP HOVR WH65& DG L B SHYRQVARHQHGWR P DNHVXHK R THY RNIBVIQWH3 KIOSSICH/

4 DU

,QWHG\BMR 4 DU WH R HUFRQEICHS KHIHO LY P DEH RQ DQ H FOMYH EDLY R WH \SHALLFDD  LOMGG WASIHOAKHIR  XSRQ WDASHIRQV
UADXEMNDQG LOWDAYH | RUSHIRCBOXVHRQD DG\KDTIQQRZ D BEHARQWKHE DY DIHHDOR I HJIRUWHVDBIR- VHRXUMIAY AR \WH SXETF RUDQ DRWP SR GR
BEMQAND/DEIN DRLOYHAR HONARP S50 RURKHZ DMHIQWHG\BM R 4 DU 7 KLY SIRSHRMY DG WHXQAHO L) VHRXUMY KDYH (RABHHQ DESURYHS RU
CHHG B \WH 4 DEU&HUDOYON RUWH 4 DEU) LADGADO&HOMUS HIXDRY $ XWRIW RUDD RKHJUWHXOMRULQ \WH6\BIM R 4 DU 7 KH LG RP DIRQ
FRQELCHS LO WKLY SIRGHRMY \KDODR® BH\KDHG Z W 0D WILG SO 1Q 4 DEURQ D (HHG\RNRZ. EDUY | RUMH SXBRHR HYDDOWY) \WH FRQBICHS
RIHJ$Q GWBEXWROR WYVSRSRM/B \WHUHHSIHWR \KILG SO/ 104 DEUEH RIGWH WP VKHIR LY QRABHP WG DQG \KDTEH DAKHICHOW R
WK BHRSIHQWV

6DXA.$rHD

7KYVSIRGHRAM/P D GRABHAWIEMWGLIQWH. LQIGRP H AHBVWR \KAK SHYRQY DY DUHSHIP WG XQEHWH2 1THYR 6HRXUMY5 HIXDIRQY/ WAKHG
B\ \WH&DSMIOD DN/S XWRIMY 7 KH&DSMID0 DUNH/S XWKRUMY GRAVGRAP DNHDQ UHSUARHQBIRQ D/ R \WHDFRXUIR. RUFRP SOIMHWR KLY SURSHRMY
DQG H SO GVRDIPV DY QHOV Z KDARYHIIRUDQ QW DIMQ) 1URP RUIGRXUHG LQ UHIDFH XSRQ DR SOWR WY SIRG-RXY 3UIRGHRYH
SXUKDHYR \WHVHPXUMHVR [ HFGKHIE, \KRX@ FRIBAMHURZ QGHAMHFHRQWHIFFXUIR R \WHLQ RUP DNRQUAIDMG) \R\RHVHRXAUMEAY 1 \ RXGR
QRXQEHINDOGWHFRQMIVR LY SURSHRMV\ RX VKRX@S FRQKXOIQ DAKRU] HG | LQDGADCDGYIMAJ

70Z0Q

7KHS$' 6V KD/HQRABHHD DQG Z LOGRAEH W IMAMBG RUILGG Z W RUDSSIRYHGE. WH) LADGADOBXSHYIVRY &RP P MWIRQR 7017 DQ SXUXDQAR
UHBYDOAHRXUMAY @Y VDQG U XDNRQ/DGP D (RAEHR | HMGRARTELQ 702 DYWURXIK DSXETE R | HIQ) RUIQALURP WIFHVZ KLFK FRQANMAMDQR | HU
ZIKQWHP HIQQ) R \WHBHXUMIYDQG ( [ FKDQIHS PAR 702 DQ RUUHBYDQADY. V DQG UHI XOMRQY \KDAHTXLLA D U MADIRY 110Q) RUCSSUIRYDOR \KH
) LDCADOBXSHYRY &RP P MIRQR 702 0Q 1 R SHYRQRUHQW 1Q 7007 DQKDY EHH DAKRU] HGWR R | HURJVHDWHS ' 6V1Q70.Z DQ\WMURKIK DSXETF
RIHIQ RULQ\XAK DR 1 HIQ) \KDAGTXUH U-ILADARY 1100 RUCSSURYDOR \WH ) LADGADDBXSHYIRY &RP P MIRQR 702 DQ H A-BWSXUXOQR \WH
DSSOFLEGIQY VDG UHIXDNRQV/R 702 DQDQGWHFRP SHAMADAKRIMY VIXQQIVWHIXQEHU

7KDDQG

7KLY SREHRXY GRHY QRVDG LV (RNQMGHG R FROUYAM D SXEQF RIHIQ) 1Q7KDMIG 7KH$' 6VP D QRAEH RITHHG RUVRG W SHIRQYV1Q
7KDMG XQBW MK RIHIQ) 1V P DGH XQAHU\WH H HP SIRQY/ 1 URP CESURYDODG | LAY UANXUHP HOW XQGHU DESTHE®! @ V' RUXQE-UALRXP R
Z KIFK GR QRAFRQUYAM DO R THUIRNDBIR - WH \KDUHY R \WH SXETF | RWH SXUBRAH/R - \WH 6 HRXUMWY DG ( | FKDQIHS AR R 7KDMG QRUUHTALH
CSSIRYDOURP WWH2 1 LIFHR WH6 HRXAUMWY DG ( [ KDQIH&RP P MWRQR 7 KDDIQG

9IHEP

TKVRIHIQI R $' 6VKD/QRABHHD DG Z LAQRAEH W IMKUHG Z LW \KH 6\BIM 6 HRXUMWY & RP P DMRQR 9 IHEP XQE-UWH/ 7 RQ6HRXUMHVR
9 IHEZP DBIWINGQ GRHH/OGHIXOY 7KHS$ ' 6VZ IRNHR IHHGRARGLOQI IHZP \KURXIK DSXETF R IHIQ) DG Z IRVEHR IHHGRARD
\R9 LHEP HHSHYRQVRKHMDQ\WWRVHZ KR DHCHRHQHG R LOHWAO R NKRIHVHRXUMAY XQEHMH/ 7. RQ, QvHMY HQAR 9 LHAEP
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MATERIAL INCOME TAX CONSIDERATIONS

7TKHIR®BZ 1Q VDIHHDOWP PO R AHMQ&D P DR, MDY 3HRSBIVS FBXETF R &KIOD DG 8 QWG 6\ | HHIDOLCHRP H\W FRQHDHAV
UHBYDQAR DO LQYHIR HQNORXUS ' 6VDQGRAMY KDWY 7R \WWHH \WAKDAKHAVAAMERQEHBZ WHDWY\R P DWLYR &D P DR, VOB @7 WAV\KH
RSQROR +DUH : MERRG  51HHY RAU&D P DR, MDY ARXQHO 7R WHH \WAKDAKHAVAXWRQEHBZ  UHDM R P DRY/R 8 QWMS 6\BAMY | HHIDD
IGFRPHWM @y IMWVWHRSIQROR &RRBY / / 3 RXAUS QIMS 6\ FRXQUHD 7 KH AVRXAWIRQ LY QRAIQMYGHG R BH QRUMKRX@ IWEBH FROXMKHG DY GIDORU
\if DOMAHWR D) SDWMAXOUSIRESHARH SXUKDHU 7 KH QVRXWIRQ LY EDHE RQ @7V BQG UHBYDQAIQM SUARNRQY \WHIHR  IOHIHAADVR WHADMR KLY
SIRGRXMV\XSSBP HQVDOR  Z KIFK DUH \WEWRANR AOQIH RUGL T HHQAIQM BUABINRYY SRMED Z W UBHNRDARYH H THRAW7 KH QAVRXWIRQ GRHY (QRADGAHW
8 6 WMRUGHION @YV RM @Y VR MUMIRNRQYRKHMDQWHED P 0Q, VDB/ \WH3HRS®IVS HXETF R &KICD DG WHS QIMS 6BV < RX \WKRX®
FRQXOV RAM  DoMMRY/Z W URSHAWR\WWH FRQHDHFHY/R OF-DAVMRY RZ GHIKLS DIGAVSRIMROR RXAUS ' 6VOGRA@Y \KDH/

Cayman Islands Taxation

7KH&D P 0, VDG PAUHE® GYLHY (R W H/ RQ LQAYIGDY RUFRBRIDNRYY EDHE XSRQ SIRIW L(ARP H J0QY RUDESUHADINRQ DG \WHH LV (R
i DNRQLOWHDMHR LCKHIMIGAHWE RUBWEBIM G

1 RRKHMY HVDHONHD \R EHP DMIDORXVEYIHGER \WH* RYHCP HOAR \WH&D P 0, \VDB/H A-BWRUMIP S GMW/Z KIFK P D BHCSSTHEBIRQ
LOXWKP HQWVH HRXAMG 1Q RUDWUH HRANRQ BIRXIKWZ DMKIOQ \WH MUMGRNRQR WH &D P 0D, MDY 7KH&D P DR, MDY/ LV QRASDWY W DD GREBI WY
WHONY Z KIFK DUH DESTHEG W D) SD P HOVP DEHW RUB. RAURRP S 7 KHUIH DUH QR H FKBQIH FRQRROUHI XDMRQY RUPXUWHA - UHXMRNRYY 1O WH
&D P D, \VDB/

3D PHQVR GYIAGHBY OG FODBMIDIQ LRSHRAAR RAURAQY \KDW/ DG $' 6V Z LAQRABH \XEWMRAUR \If DIRQ LOQ WH &Dx P 0, \MDQBY DG R
ZWWKROQ) Z LAOEH UHNUHG RQ WH SD P HQAR GYICHGY RUFCBMIOWR 0Q KRBHUR RURGQ@Y WKOW/RUS' 6V QRUZL@INQ/ GHIYHG TURP \WH
AVSROOR RAURG@Y WKDWRUS ' 6VEHVEWRAAR &D P DR, VDY LFRP HRUFRBRIDNRQWY

1 RMIP S GAW VSD CERILQUASHRNR \WHIMXHR RAURGY KD RURQDRLOXWKP HONR WM HULQUASHRNR RAURGY \KDB

7KH &D P OQ ,\@QB/ HIPMG WH , QMIDIRIO 70 &RRHDIRY ( FRRPLE 6XEWNIFH $FW UMMRY/ ZKIFK BHCPH HIHAH RQ
-DQA@Y RIHKHUZ W WKH* XIADGAH 1 RW SEDKHG R WH&D P 0, \OIGB/ 70, GRP DARQS XKRIMW [P WP HRWP H $ &0 P 0D, \@IgB/
FRP DD LV BTG R ARP SO Z WK \KH HARQRP L \IEWBIGRH UHNXLHP HQV I URP - XO DQG P CN\H DQ DOQOUERWQ\WH &D) P 0D, DB/ D/ \R
Z KHKHURUGRAMA/FDUY 1Q) RQDQ UHDYDQAZRRYMAY/DQGLL Y IVZ RXGBEHUHNXUHGVR DN\ DQHARGRP LF \KEWBFH\MAV

Material U.S. Federal Income Tax Consequences to U.S. Holders

7KHIR®Z 1Q) QAVRXWRQ GAAUBEH/WHP DMIDOB 6 | HHIDOLGHRRP HWE  FRQHDAHAHY UMY R \KH RZ GHIKLS DG AVSRIMRQR RXAUS " 6VEL
8 6 +ROHY DVAHIQGEHRZ 7KYVGAVRXWRQIOSSIH/\R8 6 + ROHY \WDABXUKDHS ' 6V SXUMOQAR \KY RIHIQ) DGKRGBGWWK $' 6V D/ FDEMED
DAMVZ MOQWHP HDQQJ R 6HANRQ R WHS8 6 ,QMID6 HHHXH&REHR DvEP HIGG RUWH&RGH 7 KV @VRPXWRQ LY EDHG RQWH&RGH
8 6 7UDXY UHIXDNRYY SURP XQDMS \WHIHXQGEHU DG OGP LOMADRYH DG MAADOIQMBHBINRY/ WHIR DDV 1Q HIHANRQ \WH @M KHHR DG DOR
Z KIFK DIH\EMRAAR FKDQIH SRMED Z 1M BHNRDARYH H I HRAW7 KLY GAVRXWRQ GRHY CRADGAWWDTR \WHS 6 1HEHIDOCHRP H\L FROHIXHFH\KDAP D
EHWHBYDOMR\GHILF8 6 + REHYIQ@KWA WHUSDWAXOUAURXP WHY XK DVWHHITHAWR 6HANRQ E R WHE&RGHFRQRP LQJ WHWP 1QJ R
FHMO LARP H CFFUOY R | LCDCHDOMBIMP HQV RUWR 8 6 + RTGHY \XEMPAR \SHADOWHDN HOAXQEU8 6 |HEHDOIGHRPHWM @7 \XFK DV FHMQ
[ LCDCADOQXNNRYY LOXDIFHARP SDQHY BIRNH
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G-DBLY DG WDEHY LOVHRXUMHY RURKHUSHYRQ\KDAVHHIDED P DN WHUMARXUMAAR P DNHNVRUS 6 |HHIDOCGARP H\WN SXUBRH/ \M H HP SWHOMWY/
UANSP HOABDRY W XOWMS LOYRWMY HQAFRP SDQHY - UHDOHWEAM LOYHWY HQARKWY AHMEIO | RP HURMY HY RUBMGHOVR  \WH 8 QWMG 6\ SHIRQVZ KR
KRG$' 6VD/SOWR D WABE3H KHIH  FRQMHMRQWIQORANRD W QNHIF VHRXUWY - RULQMI UDAMG LOYHWR HOVSHIRQYZ KRUFHYHGWHUS ' 6VDY
ARP SHODRY SD P HQV SHYRQVWWDAKDYHD I XQRANRDCPAUHRA  RKHWKDQWHS 6 CRMU SHIRQYWDARZ QARG  LQAUHRAE® RUMURXI K DREEXWRQ

RUP RHR RUMDIHE YRMRUYDOH FRERIDNRQV\KDNHXP XOMHIQQIVIRDYRGS 6 THHHDACHRP HWM  SDNGHIKLSY DG REHJSDW \MURXIK
HAWWY DG DUDQIHP HQW \WWDADUH FOOWI LHG DY SDMHIKISV IRUS 6 THEHIDOICHRP H\M SXUBRHY DG LOYHIRLY 1Q \XFK SDW \KURAIK HQOWMWY - 7KLY
APWRY RV (RADEEBHV DR 8 6 M RUGFDORUQRQ8 6 Wi FROHDHFAY RUDQ 8 6 THIHDOHMEM JUWRU DSMCDAYH PLQP XP I
FROHDHAY

$VXHG 1Q WY AVRWRQ WHWP 8 6 +ROHJ PHXVDEHHIADDRZGHUR $' 6VWDALY IRU8 6 HGHIDOIGHRP H\Y SR/ (B 9)
LQGVGOOZ KR IV D AW HQ RUBMGAR WHS QWG 6\ DFRBRIDIRQ RUHMWY \WHOMS DV DFRSRIDNRQIRUS 6 | HEHIDOIGHRP H\Mf SXUBRHY/
FUDKMS RURJI DY) HELQRUXQGHMHOY VR WHS QWMS6\UIM/ D) MBMWHIR RAMH' DMUAR &SROPHD DOHMBIMWHLIGHRP HR Z KIFK LV \XBEWMRW
W8 6 IHHDOHRPHW WDGBWR WVRXFHRJ DWWV Z W UNGHRNR Z KIFK D FRAWZ WKLO \WH 8 QMG 6BV LV CEGI VR H HIAMH SUP DY
\XSHYMRQ RYHJLW DEP LQVRDANRQ DG RCGH RUP RUH 8 QAWNMG 6\ SHYRQY KDYH \WH DAKRUMN \R FRQARODODR LW \XEMBQNDOG-HMRQ/RU A WDAKDY/
HBRMSXQEHUCSSTAHERS 6 7WDXY WHIXDMNRQ/ VR EHWHOMS DY DCRP HWF WKWMWVRUB 6 | HAHIDOLCHRP H\F SXLBRHY

| DQHQMY RUDWDQIHP HQAMHDMG DV D SDVGHIKIS |RUS 6 [HEHIDOLGFRP HVEf SXUBRAVKRDY/$' 6V \WHS 6 [HEHDOLGFRP HVEf FRQHDXHIR
U \R DO LOYHAR HAQWHS ' 6V Z LaDG-BHIG LQ STWAKSRQ \WH I DQG CRAYMV R \IKAK HMY RUDUDQIHP HADQG \WH SDMFX@USDNGHU $ Q
\IKAK HQIWY RUDUDQ) HP HQMNKRXTS FRQXOMWRZ QW DOMRUBHIDEQ) \WHS 6 |HEHDOLGRRP HWY FRQUHTXHZRHY DSSOFCEGIR IMDQG W SDMWHYR \KH
SXUKDH RZ GHYKIS DQGAVSRIMRQR! $' 6V

SHIRQVARMGHIQ) BRLQYHAN HOANQS ' 6V WKRX@ FROXOWHURZ QWY DOYNVRY D/ W \KH SDMEXDIUMY - FRQHDHFHY CSSTEGIWR \KHP - UHIDY
\R\KHSXUKDH RZ GHIKLS OQGAVSRMROR $' 6V LFOGQ) \WWHESSTHHOMWR 8 6 |HAHIDDWBMBQGEGFOON Q¥ VDGARQ8 6 \§f Qv V

Passive Foreign Investment Company Consequences

,QIHHDO D FRSRIDIRY RUDQ] HG RANGH \WH 8 QWG 6\VBIAY Z LOEH WHDAMS DV D SDALYH | RIIQLQYHIR HWFRP SDQ. RU3) ,& IRUDQ \§f CE®
\HUIQZKIFK HAH) DABDWW R IWJIRWIGRPHLY SDAYHLGFRPH WH 3) ,& LFRPH\WAV RU  RQDHIJHDAGDW R LWDWHN
GHAMP LGHERQD TXOWMD EDVY DUH DAHMKDABIRGEH SDALYHLGARP HRUDUHKHIS | RUWHSURGAIROR SDMYHLGFRP H \WH 3) ,& DAHARIY  3DALYH
LGFRP HI RAMLY SXSRHIHHDD LGFOGH [P RY RAHAQIV GYIGHB/ LOMHXWUR DIV WOV DQGJIOQVIURP \WH\DBIRUH FKOQIHR SURSHW \KDV
JLYH/UMHWR SDALYHLGFRP H $ WHMKDABURGFH RUDUHKHTS | RAKHSURGAIRQR SDALYHLGFRP HIHHIDD LGFOGHFDK HYHLL KHIBDYZ RINGY FOSAMID
RUUMNHGLQD SXEQE RIHIQ) P DUNHEEG! HRXUMKY DQG RMHUDXHVWDAP D SURGFH SDALYHIGRRP H * HHDD LQ GHAMP 1QQ) Z KHKHUDQRQS 6
FRERIDIRQLYD3) ,& DSIRSRWRDMKDHR \WHLGARP HDQGDWHVR  HIFK FRIBRIDIRQLQZ KIFK IWRZ Q/ QUHA® RUGAWRA® DABDMD  LOMBY

B\ YDOH DMENHQLOQR CAFRXQIV

2 XUMXVDVD3) , & Z LOG-5HGRQWHXUH DG FRP SRUMRQR RAULCHRP HDQGWH@MUH ARP SRUMIRQ BQG YDOHR RXUDAHAN ZKIFKP D BH
GHMP LCHS EDHE RQWH I LUP DINHAYDOHR - HIFK DVHNZ W \WH YDOHR JRREZ LODGIRQ) FRAHQ YDOHEHQ) GHMP LGHSLO@UHSOVA  UH HIHAH
\RWWH P DINHAYDOHR RAU$' 6V ZKIFKPD BHYRDIWB 2 XUMBAMVP D DOR G-8HXG LQ SDWRQKRZ TXEND Z HX\MY H\WHFDK SIRFH-B/TRP WY
RIHIQ) LQRUBMHW YDHE RQ RAURSHDIY KIMRY DG \WHFRP SRUMIRQ R RULCHRP H QG YDOODWRQ R RAUDKHNV LCFXAQ) IRRZ LAV ZHAR CRV
BHIHYHZHZHHD3) ,& IRURUMY CE®I\ HUHAQ ' HRP B QG EDVHG RQ PXUHOARXIP DY DG (RADXAWG [ LADCADY R RXULCHRP HDOG
YOODNRQR RAUDAHN Z HARRW SHAAREHD3) , & | RURXUWY CEG HUHAQ) ' HRHP B ( YHoU Z HGAMP LKHWDWZ HDHQRAD3) , & IRUD
I CEGI HOU \WHIHFDQ EHCR DAXUDFHWD/AKH, 5 6 Z LRI UWHHZ W RAUFRGFOMRQ DG \WD/WH, 5 6
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Z RX@ CRAVKFFHA XT@ FKDEBIH RAUSRIMRY 2 XUMBIXY DV D 3) , & LV D | CRAQARLYH GHALP LGDIRQ P DGH RQ DQ DUQOEDLY DMWH HIG R HIFK
\Bf CEGH\ HOU LQFOXQQ) WH PXUHQA CEGH HIUS$ FFRAQI® RXUS 6 FRXQHH SUAMH/QR RIIQRQZ W WASHRR RXUS) |, & \WBIMVI RURXU CEGH\ HU
HQQ ' HPBEU DQG H SUMWHY R RIIQRY Z W BIDG R RXU H SHABMRYY WIDAEQ) RXU3) ,& IV |RU RXU \B CEG! \ HU HAQ)
" HHPEHU RUDQ | XUWUHY CEGH\ HOU

,| ZHDHD3) ,& 1QDQ B CEGI\ HUGUQ ZKIFK D8 6 +RBHJRZQV$' 6V WHB 6 + RTHJFRX@ BH QCE® | RUDCAWROW HY QG LOMMKIV
AOJHXQEUWH 3) ,& H FWAMNBEARQUHIIPH XSRQ  DAMWMEXNRQ SOIG AU DWY CEGI\ HOUWDAY JUHDMUKDD R \WHDYHIHDDO
AVNEXNRYY SOG LQWH\KUH SUHRHAQ) W CEGI\ Y RU L WRWU WHS8 6 + RBHUVKROQ SHIRGIRUWHS' 6V DG DR JOQUHRIQ]HGRQD
DB H FKDQJH RURKHUGVSRIWR) LGFOGQ) DSBGEIH R WH$' 6V Z KHRHURUQRAZZ HFRQMHW EHD 3) ,& 8 QGHUWH 3) ,& H FHW GUIEANRQ
UILP H WHWY RQWXFK GMMEXNRQRUINQZ RXGEHGAMP IGHGE DI WH GMUEXNRQ RUIDQUDAED RYHMHS 6 + ROHUVKRTIQ) SHIRGIRUY
$' 6V 7 KHDP RXQADIBFDM R WHPXWHIARE CEGI HU LH  \WH\ HULQZ KLIFK WHAQMUEXMWRQ RAFXY RAMHIOQL WHRIQ] H5 DG0Q \ HOUSURAR \WH
[ LYW} CEGI\ HUIQZ KK ZHDWH D 3) , & Z LOEHWY HG DV RGN LARP H HOWHS 1O WH PAUHAE] CEGI\ HU 7 KH OP RXQADEBRFDMG R RIHUMY CE®1
\ HWY/ Z LOEH WS HS DAKH KL KHAP DU LQBOUDAY 1Q H T HRAWRULQAYIGDY RUFRSRIDNRYY DV CESTHE®! W REY  LGARP HIRUHIRK WA\ CEGI\ HU
DG DRLOQMIANAKDIH JHHIDD DESTHEGWRXQEHED PHOVR W Z LOBHDEG-G W \WH\L

.| ZHOHD3) ,& IRUDQ \ HIUGU) ZKIFK D8 6 +RBHUKRBV$' 6V ZHP XWAIHHDD FROMXHWR EHWDMD/D3) ,& B\ \WDAKRTHJI RUDD
\WFRHHEQ) \ WG Z KIFK \WHS 6 + RTBHUKRDY/\WHS' 6V XQDWZ HR-DHR P HAAKH UHNXAUP HQVIRU3) |, & \WIXVDQGWHS 6 + RTHUP DNH/D
GHP HZ\OB! HBRNRQZ WK UASHRARWHS ' 6V, | \WHHBRNRQLYP DGH \WHS 6 + RTHUZ L@EHGHP H3\R \HIDKHS ' 6V IVWKRTY DAKHUI DUP DNV
YDOHRQWHDWD R WHOW] CEGH HIULQZ KIFK Z HTXDIIHGDVD3) ,& DUG0Q JOQUHARIQ] HEIURP \KFK GHHP HG\VDBIZ RX@ EHWY HE XQEHWH
3),& H FHV QUUBXANRQ WP H $ 1WUWKH GHHP HG \DB1 HPRIRQ WH 8 6 +RTHIV'$' 6V Z RX@ QRAEH WHDMS DV WKDBW R D 3),& XQBW ZH
EHNXHQ® BHFRPHD3) ,&

,| ZHDHD3) ,& IRUDY W CE®\ HUGAUQ) ZKIFKD8 6 + RBHKR®/$' 6VDGRHR RUQRY8 6 FRERDMVEMADUH/IVOORD3) ,& LH D
GZHMHI3) ,& WK 8 6 +RUHJZ RX@ BHWDMS D/ RZ QQJ D SURSRWR(DM P RQVE YOOH R \WWH\KDWWVR WH®Z HOWU3) ,& DG Z RXG EH
M HSXQEHUWH3) , & H AHWAMEAMRQUHILP HROAGMWEXANRQVE. WHEZ HOWHU3) , & DOGRQJIOQIURP WHAVSRIWROR \KDWWR \WHEZ HUWHB) ,&
HHY WRAIK WK 8 6 + RTHJZ RX@ CRAUHHYH \WH SURFHHO/ R WRH GMAUEXANRY)Y RUGVSRIMRY (DK 8 6 + RTBHULY DGYIVHG R FRQUXKGNW
DOMMRYUWHDAEQ) \WHESSTFDARQR WH3) , & OVWRRUCRQ8 6 \MEMADIH/

,| ZHDHD3) ,& D8 6 + RGHJZ LRNHEMRMRWY XQAHMH3) , & H FHVAWIEXANRQ UHI P HRQGUWMEXWRQY/RWINDQUHRIQ] HSRQ$ ' 6VIL
K8 6 +RGHJP DNH/DYDIG P ON W P DINHVHPRNRQIRURUS ' 6V $ P ONWR P DIHAHBRIRQLY DYDMEGIVR D8 6 + RBHURID IRU P DNHEE®
VRN 2 XU$' 6VZ L@EHP DNHEEGIWRAN DV D/\RH  UHP DO MMMGRQ 7 KH1 DVAT * GEDOSHPRND DINHNDQG DHUWHIXOWD \WGHG REHMWDQLQGH
P LQP IV TXDQMW/ RQDABDW D VGEAUQ HOFK FDBEDUTX0M , | DP DN W P DWHAHPRNRQ LV IQHITHAWD S 6 + RBHUIJHHDD Z RX@ \ENHLOR
CHRXQMD/RA@Y LHRP HIRUHIAK W] CEGI\ HIUR WH8 6 + RGHJ \WHH FHW/R WHIOUP DOHAYDOHR $' 6VKHG DAKHHG R XA\ CEGI\ HU
RYHU\WH DOWMMG WY EDIVR WK $' 6V 7KH8 6 + RTHJUZ RX@ DOR \BNH LOR CHFRXQAVDY R RGQ@Y W HRK\ HIU \WHH FHW R \KH DOWMMS
EDIVR WK $' 6V RHUWHUI DUP DINHAYDOH DARHHG R \WH\L CEGH\ HU MR \RWHH \WOAR \WHH FHWR [P RXQN SURAO L(FXGHS1Q
LRP HRYMHURG@MY GWH GXANE DVDWHXOR WH P DN W P DINHWHBRNRY 7KH8 6 + RBHUV\EE EDIVIQ$' 6V Z RXT BHDAYMMG \R UH BRI
LFRP HRUGW WHRIQ] HGDVDWHAXOR \WHP DN W P DINHAHBRIR) $Q JOQIURP DVOB H ROQHRURKMHUGAVSRIMROR $' 6VIQDQ \If CE®I\ HULQ
ZKIFKZHDHD3) ,& Z RXGEHWHDMED/RAQY LFRP HDG DR RWIURP \MAK DB H FKBQIHRURKHJGVSRMIRQ Z RX@ EHWHDMS | LDV RECDY
QW \R\WWHH WAR DO CGHAP DN R P DUNAAI DOV SR LAFXGHGLQLCARP H DG \WHUIHD \WUDY FDEAMIDBRW

$ P ONWR P DINHWHPRNRQ Z LOXRAIESO WS ' 6VIRUDQ i CEG\ HIUGAUQ) ZKIFEK ZHDHQ@RAD3) ,& BXWWZ LU DQLQHIHAWZ 1M URSHRNR
DR EHHMY CE®\ HULQZ KK Z HBEHFRP HD3) ,& 6 XFK HBRIRQZ LD

6
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QRASSO WO QRO8 6 \MEMADUH/\KDAZ HP D R HRUDFTXUHIQWHIXMH $ FRGQIO D8 6 + RGHIP D FRQMXHWR BH\XEMRAR\L] XQaH)
\KH 3) ,& H AW QWIEXWRQ BILIP H Z W UASHRAMR DR GZ HOWAU3) ,&VWDAZH P D RJIDQ] H RULDFTXUH 1O WH 1 XMUH CRE DKMBAQ) \WH 8 6
+ RG-HUVP DN R P DMAHPRNRQIRAKHS " 6V

7KHWM FRQHDHAVWDAZ RXGEESO U ZHOHD3) , & Z RX@ DOR EHALTHHQWURP \WRHGARUBEHGCERYHL D8 6 + RGHUZ HHOE®IR P DNHD
YDIG TXOU IHGHBRMY) [XQG RJ4 () HPRANRQ $ WKVWP H ZHER RV SHAYR SUIRVGHS 6 + RTHY/Z W \WHIQ RP DARQGHHADY IRUD8 6 + RGHJ
\RP DNHDA4 () HPRNRQ 3URGHRRYHLOQYHMRY/ \VKRXG DXXP HWWDAD4 () HPRIRQZ LORNEH DYDLOEM

(0K 8 6 SHIRQWDALY I LOYHIRUR D3) ,& LV IHHDD UHNXUHG R | LB B DRXCOIQRP DNRQ IHMD RQ ,56 ) RP ARAMAQQ) XK
LQRP DNRQD/WHS 6 7WDuXUY ' HFEDWW HOAWP D UHIXWH 7 KHIDOUHWRI LB, 56 ) RP FRX@ URXOVQ\KHLP SRMIRQR  SHIDIWY DQGWHH \WMRQ
R \WHWIMAMR @P MRNRQYZ M UHSHAARS 6 | HEHDOGHRP HWY

The U.S. federal income tax rules relating to PFICs are very complex. Prospective U.S. Holders are strongly urged to consult their own
tax advisors with respect to the impact of PFIC status on the purchase, ownership and disposition of ADSs, the consequences to them of an
investment in a PFIC, any elections available with respect to the ADSs and the IRS information reporting obligations with respect to the
purchase, ownership and disposition of ADSs of a PFIC.

Distributions

$ VAHAUB-GLOWHVHRIRQWSBG ' LYIGHIG3RIA  Z HAR RADQIASDMGHROUQ) RUSD LQJ GYIGHIB/\RKRTHYR RXUS' 6VIQ\KHI RIAHTED
IXUMUH + RZ HYHU UL Z HP DNHD GMMEXWNRQ FRQADLY \R\WHH SHABINRD \XEMANR \WHAVAXWRQIERHXQGHU  3DWIYH) RMIQ, QrHWY HOARP SIQ
&RQHDXHFH D8 6 +RTHJ\WDMFFHYH/ D GWIBURY Z W UASHAMR $' 6V JHHIDD Z I@EH WHNXLHG W LGFOGH WH JURW [P RQAR KK
AMIBMRQLQJIURWLGFRP HDVDQYIGHIG Z KH CRMDID RUFRQNKAMYHD UHFHYHG\RWHH \MAR \KHS 6 + RTHUVSIR IDIVKDIHR RUPXUHADQGRU
CFPP XOAGHLQQIVOQGSIRIW D/GHMP IGHGXQEUS 6 |HHDOGRP H\ SUCASBY  7RWHH \WOADGMUMEXIRQUFHYHGE D8 6 + RGHVQRAD
AYIGHIG EHFDAH Y FHB/\WHS 6 + RTHUV SUR WD KD R RAUPXUHADGG CFRXP XOAG HQQIV DQG SUR W W LCEHWHDAG | LWADY DY 1 WH
UUMQR FBA\BCDQGHEAH EXWRABHEZ |HR WHDOWAG\Y EDUVR \KH8 6 + REHUVS' 6V 7RWWHH \MIAKHGMMEANRQH AHHO/AKHDOWAG\Y
EDAVR WHS 6 +RTHIVS' 6V \WHUP DQEHIZ LAOEHN H5 DV FOSMIDING Y%-HFDXAHZ HP D GRADFRRXQARURXUHILQQIV DG SUR LW LQ DFFREDGFH
ZLW8 6 |HHDOGRP H\Yf SUCASBY 8 6 + REHYV\KRXGH SHANDEMEXNRONR EHUERWG\RWHP D/GYIGHIGY

" IMUBXARQVRQS ! 6VWDATLHWHDMG DV GYIGHIB/ JHHD®D Z LAOFRQUMMMIGRRP HIURP \RXUAHY RANGHWHS QUMG 6\BIMY | RUIRIIQW FBHAW
SXUSRH/DQGIJHHDD Z L@FROMMMMSDMYHFDMRY LGFRP H 6 XEMRNR FHVIQFRP SBf FRQBUWRQYDQG AP MIMRY/ &0 P 0Q, VIQG\WY H/Z WKHB RO
D) AVEXMRQY/R$' 6VP D EHHIILEG | RUFHAWIOQMDS 6 + REHIVIHHDOGRRP H\Yf QCE@OW 7 KH KBV UHDMY \R \KH GAMP LLDNRQR WH
8 6 IRHIQW FUHAWIHFRP SB DJG8 6 + RTHV\KRXGARQXOWHY DOYLMRYUHIDAEQ WHDYDMHMV R DIRHIQW FHIWQWHUSDWEXOU
AURXP IR/ DOG\WHSRMELOW R FDIP LQJ DQLWP [ HSGHBAIRY Q@K R \WHIRHIQW FBHEWIRUDQ | RHIQW H/SOGRUZ WKHTS

' IMMBXAR/RQS$ 6V \KDADH WHDAMG DV AYIGHE/ JHHDD Z [AQRAEH HIJLEG IRUWH GYIGHIB/ UFHYHS GOAINRQ JHHID DR HG R
FRUSRUDM \KDHKRTHY Z LW UASHRAAR GYLGHIBY/ BFHYHG IURP 8 6 FRISRIDIRYY ' IYIGHIB/SOGE D TXOULHG I RHIQFRSRDIRY DUH HIJLE®I I RU
\Bf DARQ\R QRQ FRSRUIDMS 6 + RTHYDAD UHEXAHSE FDSMI0) QY UDM UDKHAWKDQWHP DUILQDON  UDMYIHHDID CSSICEGI\RRAQL LGFRP HSIRIGHG
\KDNFHIBQUATXLLIP HONVDUHP HAS QRO '8 QUMG 6\BM/FRERIDIRY. RKHKDQ DFR.SRDNRQWDANY FIDMI LHZDVD3) |, & | RAWHWY CEGN HIULQZ KIFK \WH
AYIGHIG LY SOG RUWH SUHHAQ) \If CEGI\ HU JHHDD Z L@EH FRQUGHIHG\R BHD TX0M HG | RMJQFRSRIDIRY D Ul IMVHIILEB! I RAKHEHHIWR D
FRP SUHKHQUYH S, \WHDIV Z [\K \KH 8 QMG 6\BAMY Z KLEK \WH 6HFUABY R 7UDAY R \WH 8 QUMG 6\BIMY GHAMP LGH/ LV \DIWICRRY |RUSXBRAVR WY

SIRVIMRQDQGZ KIFK LGFOGH/DRH FKOQHR LQRP DARQSIRYMRQ RU E Z W UASHRARDQ
6
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AYIGHG WD, VRQWKDHW \KDADH WA O WBEE®! RQ DQ HABEQKHS VHRXUMHY P DNHAQ\KHE QWG E6\BMY 2 XU$ ' 6VZ LAIHHDD EHFRQUGHHG\REH
UWDAO0 WDEEG RQ BQ BXEEQWHSE VHRXUMY P DINHNQ \WH 8 QWG 6\ | RIMR B DVKH  DIHOMME RQ 7KH 1 DT * GEDOGHBRND DINHM( OFK 8 6
+ ROHULY DOYVHS R FROXOWVE DEYDNRY U DE Q) \WHDYDOHOW R \WHUHGA-GW  IDMRQAYIGHYGEYZ W UH DGR W SDINAX@UALRXP R/

Sale, Exchange or Other Disposition of ADSs

6XBMANR \WH QAPMWRQ CERYH XQEU  3DALYH) RIHJQ, QYRR HMRP B &RQHDHHAY D8 6 + RBFUIJHHDD Z [UHRIQ] HFDEMID
JOQRUBRWIRU8 6 HEHDBOLHRP H\Ef SXUBRAHY XSRQ WH\DB! H FKOQIH RURKMHUGVSRMRQR $' 6V 1Q DR 0P RQAHNXCOW \WH GLIHIHH L Q)
BEHE HHWHLP RQAHT H5 LH \KHDP RXQAR FDK SOV WHI DUP DNHAYDOHR BQ SURSHWY UHAHYHS RQWH\D®! H FKBQIHRURKHUGAVSRIMRQ DG
WK 8 6 +RGHJVDGAMG M EDIVIQWHS$' 6V 6XFK FDBAMEDIOQ RUGRW JHHDD Z 1I@EH (Y WP FDSMEDIDQ WY CE®! DAD UHSEHS DM IRU
QROARERDMS8 6 +REHYRIGRY WP FEMIODRKV LI ROWHEMR VDB H AKBQIHRURMHUAVSRMMR) \WHS$ ' 6VZHHKHBE \WH8 6 + RTBHUIRJ
PRHWO) RH\HU $Q ASWDIOQR D@ROMRERADM8 6 +REHJWDMY (RMRY WP FSMEDIOQ IV W Hs DAMRGQ@Y LGFRPH DMWY 7KH
GORMHEON R FDEMIDRAAY LV \MEWRNR CP MR/ $ Q JOQRUGW UHRIQ] H51URP \WH\DBIRURKHJGVSRIWROR $' 6VZ I@IHHDD EHIOQRU
AWIURP \RXUAVZ MKIOQWHS QAMGE\RMVIRUS 6 |RIHIQW RHAVWEXERHY

Medicare Tax

&HINO8 6 + RGHY\WDADHLQAYIGDY HXBMY ROMKWV DG Z KRHLGARP HH FHHGY AHIBQWUAKR®Y JHHIDD  DUH\XEWRANR D \if RODD
RUD SRWRQ R \WHUQHNQYHIR HNGRP H ZKIFK P D LGFOGH WHUJ URW QYIGHG LGARP HOGG HAMDQV TP WHAVSRIMRQR $' 6V ,I \RXDHD
8 QMG 6\IAMY SHYRQ\WDAY DOLOQAYL G0 HXEAM RAMKWAA RX DUHHIFRXUDI HG W FRQXAOY RAM DOYMWRY U DGEQ) WHOSSTHHOI R \KY0 HAFDUH\L
R\ RAULGHRP HDQGJDQVIQUASHAR \ RAULQYHIR HQAQS ' 6V

Information Reporting and Backup Withholding

8 6 +ROHYPD EHUWHXUHG\RILBIFHIMOQ8 6 1QRP DNRQ USRI UHMOQ/Z W \WH,56 Z W WSHRNR DO LOYHIR HNIQS$ ' 6V LGFOGQ)
P RY RKHY ,56 ) RP 6\DAP HOAR 6SHAILHG ) RHJIQ) LQDGADOS WHV  $ VARRIB-GIERYHXQEHU  3DWYH) RIHJQ, QYHAR HQARRP S
&ROHDHAY HKS8 6 +ROHUZKRLDWIHRGUR D3) ,& P XWWLG DR DOXBOHERWRQAMAQQ) AHMUQIQRPDIR) 8 6 + RGHYSD 1QJ PRHAH
WD 86 IRU$' 6VPD EHUHIXWG\WR LM ,56 ) RP S5HMQB D8 6 7WQMHRUR 3URSHW W D) RHIQ&RSRDIR) UERWY \KYV
D P HQVEXBEMBQMOSH DWW P D BHIP SRHGXSRQD8 6 + RGHMWDAN DY W FARP SO Z 1M WH UHTXUHG LQRP DARQUHERWYY 8 6 KRTGHY DUHWIXV
HIFRXAUDI HG\R FRQXOWHUS 6 \Bf DGYVRYZ W UHSHRAR \WHH DG RKHUUSRNY BHIAUHP HFOVWWDAP D D580 \R\WWHUDFTXAMWROR WHS$ ' 6V

" LYIGHB/RQ DG SURRHHY TURP WH\OBI RURMHUGVSRIWROR $' 6VP D BHUHSRWMG R \WH,56 XQPW\KH8 6 + RBHUHWEEQWKH/DEDLVIRJ
H HP SIRQ YANXS Z MWWKRTGIQ) PD D5SO R [P RXQNV \EWRAMR UHBRWQY LI WH KRGH) 106 W SURYLGH D) DARXADM 8 QMWMG 6\BAMY \Bf SD HU
LG-QNANRQ QXP BHURURKHZ NMHHWEEDWK DEDLY I RUH HP SIRQ X\WXDD RQ,56 ) RP : R WVARIBGIQRHWORMHAMRIN/R SHIRQYY
+RZHHJ 8 6 +RUHY WDADH FARERIDIRYY JHHD® DH H FOG-G IURP \WHH LQRP DIRQ WBRIY DG HANKS Z MWKRAQ) \If KBV YANXS
Z WKROQ) IVRADOEAVWRION $Q 0P RXQNVZ NWKHG XQEHUWHEDANXS Z IMWKR@Q) KOV IHHIDD Z LOEH D H5 DY DUH XQG RUDRHEAWI DOW
D8 6 +RWHUVS 6 |HHDOGHRP H\W CCHON U \WHUHIXUHGLQ RP DNRQLVIXUNWKHGE WHS 6 + RBHJRQDWP HY EDLVVRKH, 56

8 6 +ROHY\KRXGFRQXOWHURZ Q\if DOYMVRY/UHIDEQ) WHECANXS Z MKRTIQ) \f DQGLQ RP DNRQUHBRINY XBY
6
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EACH PROSPECTIVE INVESTOR IS URGED TO CONSULT ITS OWN TAX ADVISOR ABOUT THE TAX CONSEQUENCES TO
IT OF AN INVESTMENT IN ADSS IN LIGHT OF THE INVESTOR’S OWN CIRCUMSTANCES.

PRC Taxation

8 QG- UWH35& ( QMBI ,(FRPH 70 / ¥ DG LW LP SBP HQBINRQ X®V  BQ HOMBUMA HRABEQWKHE RANGH &KICD Z W GH IDRAR P DRI HP HQV
ER3 ZDMOQ&KD LV ARMAAHE DD 70 5 RGN QMBUIMA TRU35 & HQMBUMNH IKFRP HWE SXUBRAHY DG LV JHHDD \XBEVRAR D XQIRP
HOMBUIH LCARPHWY DM RQ W Z R LGH IGARP H 7 KH P SBP HQNRQ XBV R WH 35& ( QMBI ,(FRPH 70 / X GHICGHWH\WMP  GHIDAR
PDJHP HNERG  D/WHERG \WDAH HIAMAY I X5 YEWNRNBOFRQARODG RYHDOP DRI HP HOARYHUWH EXMCHY SUIRGARNRYY SHIRQHD CFHRXQV
DG SIRSHWYR DQHOMBUMH |, Q$ SUO WHE$7 IMMHG6$7 &IPXDU  Z KIFK SIRYIGH FHMEIQ\SHAI LF RIMAID | RUGHMP LQQ) Z KHKHMWH GH
IDARP DHP HWERG R D35 & FRQARMG HOMBUMWHWKDAY IGFRSRIDMG R NKRIHLY GRDMGLQ&KICD $ GKRRXIK KLY ALIXOQIURQD DESTH/ AR R INVKRUH
HOMSIWMH/ FROMRBG B 35 & HOMBUMAYRU35 & HOMBUMHIURXSY (RAKRHFRQARBGER 35 & LQAVIGDY RUIRHICHY \WH RIMAID \VHAYRYK LO \KH
AURXQUP D UHERAWHG6$7 VIHHIDOSRMWRQROKRZ WH GHICAR P DDJHP HQAERG. W VWKRX@ EH CSSTHG LQ GAMP 1QQ) WH\L WMGHDAKEINY R
DOR NKRHHMBIWHY $ FRAEQ W 6$7 &IXDU  DQRINKRH LFRERDMS HOMBUWHFRQAIRG B D35 & HIMBUWHRID 35 & HQMBUMH IURXS
ZIOEHHWDGEGD/D35& W BWMGDAR YIWHR KDMQ) W GHIDAR P DIHP QARG LQ&KICD L DOR \WHIRWBZ 1Q) ARQGMRQ/DHP HV L \KH
SUP DY GADNRQR WHA W@ RSHDMRDOP DRI HP HQAWIQ&KICD LI GAMRQYY UHDNY R \KH HIMBUINA V1 LCBIADODOG KXP 0Q URRXUAH P DRRLY
DuH P DGH RUDH\EWRNR DESURYDOR. RUDQY DR RUSHYRQHOBADIMG LQ&KICD UL WH HQMBUNVAHY SUP DY DAV CFFRXQMY) ERRNV DG RO/
FRP S0 VDY DG FROWG DG \KOUHKRTGHJUAROMRYY DHGADMS RUP DOMCHS LO&KID DG LY DABDW R BROGP HP BHYZ W YR WKWRU
VHRRUH HRXAWHY KEEWDO BMAHIQ&KICD

: HEHIHYH\WDAZ HVKRX@ (RAEHFRMGHHS DY/D 35 & UMGHOVHMBINHIRUB5 & \if SXBRAHYDY L Z HDHICFARBERDMGRANGHR &KICDDGQRV
FROMR®G R D35& HQMBIHRU35& HOMBIMHIWRXS DG L ZHER QRAP HHADOR  \WH FRQGMRQY CERYH + RZ HYHU WHWM] UG-V R DO
HOMBUIH LV \EVRPMR GAMP LLDNRQ B WH 35& \if DAKRIMWY DG XQRHWBQMWY UHP 00 Z W UWSHRAMR \KH LOMBUABNRQ R \WH\WMP  GH IDRR
PDIH HQMRG 7 KHIHADQEH(R DAXUDFHWD/B5 & B DAKRUIMAYZ LOXAP DM CRABNHD AT HHOAMEZ

I WH35& \Bf DAWRIMAY GAMP LCHWDAZ HDH D 35 & UAMGHAHQMBUMA | RUHQMBUNA LCARP HWEf SXUBRHY RXUZ RUG LGH LGARP H FRX@ EH
\XEMRNR HOMBUMHICARP HWEf DGO GVIGHBY SD CEG W QRQ UMGANHMBUIMHKRTHY R RURAQ@Y \KDW/RJ$' 6VP D EHWHDMG DY/
LGARP HGHUYHS I URP VRXAUAHY Z WLQ & KICD DOGWHIH RIH \XBEIMRMR D ZIMKROGIQ W RU LOWHFDHR QRQ UM GHNMIBVIGOKROGHY XQBW
DR CESTHE® LGARRP HWY WDV SURMGHY RKHZ \H |, Q DEAWRQ FDEMIDIOQY HD Hs B QRQ UMG-AHQMBUMH \KDHKRTHY  L(FOAQ) RUS$' 6
KRTHY XSRQWHGA\VSRUMRQR RURA@Y \KDW/RU$' 6VP D BHWHMG DVIGARP HGHIYHG T URP VRXURHYZ MWLQ 35 & OG\WHIH RUH \XEMRWR
IFRPHW RU LIOWHFDHR QRQ WMGHRNQAYIGOOWKDUKROHYRU$S ' 6 KRTGHY XQBW DQ CESTHERILCHRP HWY WD SURYIGHRKHZ \H WY
XFODUZ KHKHICRQ 35 & \VKDWHKRUHYR RAUFRP SO Z RXGEHEGIWR FDIP \WWHEHHIWR DQ B WHDWYBRR HOWHURRQN R W UMAHFHDG
\WH35 & LOWHHYHAWDAZ HDHWHDMSDYD35 & UMG-HOAMBUMA
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LEGAL MATTERS

: HDHEHQ) BWBIAHOMGE &RRBA / / 3 Z W URSHRNR FHMOQ G0 DOP DALY DV VIR 8 QMG 6\ | HOHDOHRXUMW DG 1 HZ <RNG\BM@Y. 7 KH
XQEHZ WMY DHEHQ) UWBIWHOMGE ' DIV3RDN @ DUZ HOY / 3 Z I UASHRAR FHYEIQ GO DOP DY DV VIR 8 QWG 6\ | HGHDOVHRXUMWY/ DG 1 HZ
<RN6BMQY 7KHYDIGW R WHRGQ@Y WKOWUWHBHWHMEE WHS ' 6VRITHHGLIQWYVRITHIQ) DG ®I00P DAY D/\R &D, P 0D, \DQB/ @Y. Z LOEH
DMEXSRQIRIXVE +DfH : HMERRG  51IHHY &HMMQ®IDOP DY D/ARWH3HRSBIVS FXEIF R &KICD RU35& @Y Z LOEH SDWHE XSRQIRUXV
B -XQtH// 3 DGWHXQHZUWMY B -IQWXD * RIAKHY &RRB //3 PD WD XSRQ+DWH : HIRRG  51HHY Z W UREHRAMR P DIRY
JRHIHG B &D P DD MDQBY @¥ DG -XQrH/ / 3 Z W WHSHAWMR P DY JRYHCHG B 35& @ 2 XU FRQARUXY \KDWKRTGHJ* HORUSWY BHQ)
WBUAVHOMGE -RHY' D Z W UAGHRAR FHAROQ G DOP DY DY\ 8 QUMG 6BV | HOHDOHRXAUMW/ @Y. 1 HZ <RIN6BIMQ@Y. DG+ RY . RQY ¥

EXPERTS

7 KHFRQRIDNG | LDGHDOWRAM HOVR / HHHIGWRMK &RERIDNRQCESHUQ) 1Q/ HHGYURMK &RSRDIRQV $ QOB HRW)RP ) _IRU
MH\ HUHGG' HRP B KDHBEHQDGWGR (W <RXQ +XD0 QI / / 3 1QE-BHGNHIMMHG SXETF CFFRXQIMY [P D/ VHVRW 1O
WWHUUSRWKHIHRQ LAFOG-GWHIHO DG LGARSRIDMEKHHOBR  UHHHAH 6 XK FRQRICDMG | LADOADOWERMMP HOQVDHLGARBSRIDMS KHHO B UHHHAH
LOUHIDAHXSRQ XK U-ERWW LYHQ RQWHDAKRIMY R \XHK T LLP DvH SHWIQDARRXQMY DG DXAWY

TKHRIIFVR (W <RXQ +XDO0 1QJ // 3 DHEADMEDV ) 6KDQKD.: RE) LQDCADOSHIM) &HY $YHOH 3XARQY 1HZ $ WD
6KDQIKDL \WH3HRSBIVS FRXEIF R &KICD

WHERE YOU CAN FIND MORE INFORMATION

: HOHPAUH® \XBEWRANR SHIRGF WERIY DG RKHULGQ RP DNRCDOUHNXUHP HOVR \WWH ([ FKOQIH$ WDV CESOFE®! R | RUHI Q SUYDM WXHY
$FREQO ZHOHUWHNUWG\RILGIWERW IGFOGQ) DOXDOHERWRY) RP ) DGRKHULQRP DIRQZ MW WKH6E( & 7KH6E( & P OQEQ/DZ HAV\M
\KDAFRQELQY BHERW SUR \ DG LQ RIP DINRQ WM HQWV DG RKHJLQ RIP DNRQ UHIDG Q) UH MDA WD LA HPRURQFDD Z MY WH6( & 7 KH DE3HW
WZZZ \HJRY

$ VDI RHIQSUYDMMKHJ Z HDWHH HP SAKQG-UWH ( [ FKDQIHS PVURP [P RY) RMHKQIV \WH UXBV SUAAUIELQ) \WH I XUVKLQ) DG FRQMAR
SR\ WBMP HQV DQG RXUH HRXAWH RILFHY GLUHARLY DG SUGASDOVKDHKREHY DH H HP SMURP WH SR DQG VKRWWZ 1) SUR MUHRYHY
SIRYMRY/FRQUGHGIQ6HANRY R \WH( [ FKDQIHS$ FW, Q DBAMRY Z HDWH QRABTXLUHG XQEHUWH ( [ FKDQIHS PR [ L1 SHIRAF HBSRW DG | LQDGADD
NDAP HQVZ L\ WHG( & DVI BTXHO® RUD/SURP S DV8 6 FRP SOQHYZ KRHVHRXUMAY DUH UH IMAHG XQEHMKH ( [ FKDQIHS P RZ HYHU Z HIQMGWR
I XUQMVK WHG-SRIMIY Z W RUDQROOBHBRW Z KIFK Z LOLGFOXGHD U R RSHIDNRQY DQG DQQXOCDXAMG FRQRICDMS | LCDGADOWIAP HQV SUHSOHG
IQ FRQRP LW Z W JHHD® CFA-BAG CFFRQIY  SUCASBY 1Q \WH 8 QWAG 6\BM/ DG DIDCRIFH/ R \KDHKRTHY P HAMJV DG RKHU HBRW DG
FRP P XQFDNRQ/\KDADUHP DGHIHHIIE DYDLOEGIR RAUNKDHKRTHY 7 KHG-BRMIY Z LGP DNHVKFK QRIFHY U-BRW DG FRP P XQFDARQY DYDLOEGIR
KRGHYR $' 6V DG Z LGP DOWR DOUREG KREHY R $' 6V WH LQRP DIRQ FRQEGHS 1O DY RIVHR D \KDHRTHY P HIMY BAHYHG B \KH
GERMIY 1URP XVLL Z HDINIWR

7 KLY SIRESHRMY IXSSBP HONDQG CAFRP S0 1Q) SIRGHRAXY DHSODWR DU MADNRQ AP HOARQ) RP ) WDAZ HILBGZ W WH6( & DGR QRWV
FRQLQ DR \KH LQRP DNRQ LQ \WWH W ADNRQ \XIAMP HIA7 KH | XU IMADNRQ WP HOAP D BH RBMBICHS TURP WH 6( & RUXV Dv SIRNGHG BEHRZ
) RPVR \KH GRRXP HOV FMBEDKIQ) WH WP VR WH RITHHG VXMWY DH RUP D BH 1LGBG D/ H KIBW R \KH UR MADNRQ WP HQAMR Z KIFK LY
SIREGRXY \IXSSBP HQMHDMY RURKHZ M Z W WH 6( & 6P HQV 1O WLV SUIRGHRMY \IXSSBP HOMIQG CHRP SDQ 1lQ) SIRGHRXY CERAVWKHH
GRAXP HQWDUH\XP P DUHY DG HIRK MBARP HQAY TXOI LHS 1Q DDUASHRW R UH HIHAH W WH GREXP HQAR Z KIFK WHHY < RXWKRX@ UH HUMR \WH CRXDD
GRXP HQVIRUDP RIHARP SO GAAUSINRQR WH UHBYDOAP DMLY <RXP D IQSHAADFRS R \WH UHI MADINRQ P HQAKURXIK WH6( & VZ HEVWM D/
SIRVMIGGOERYH
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7TKH6( & DIZ VXV\R IGFRERIDMBE UBHHHFAH WHLQRP DNRQZ HILGIZ DMWHP 7 KLY P HDQV\WDAZ HFDQ AVFBRHLP SRIBDAQ RUIP DNRQWR RX
B UHHU) \ RAAVRWRHGRRXP HQV ( DK GRAXP HQMFRSRDMG R UH HHFHLY PXUBHARQD D/R WHA@MR XA GREXP HOAVDG WHLCFRBRIDNRQ R
UHHHFHR XK GRRXP HOV\KDODQRARBDM DR P STADNRQ WDAKHH KDY BHHQ (R FKBQIH LQ RAUDH DY MCRH WH GOM WHIHR - RUWDAKH LQ RUP DNRQ
FRQBCHS\WHHOLY EXUHONDVR Q. WP H\YEVHDXHOAR WM 7 KHLGQ RP DNRQLCFARBRIDMG B UH HHAHLY FROUGHHG W EHDSDWR  \KLY SIRSHRMY
\XSSBP HONDQG \KRX@ EH WG Z M WWHACP HADH © - KHQ Z HXSEDWM WH LG RUP DINRQ FRQELCHS LQ GREXP HQW\KDAKDYH BEHHLAFRBRIDMG B UH HHAH
B PINQ IXMH ILOQIV Z W \WWH6( & \WH LQRUIP DINRQ LGFRERIDMS B UHHHFH 1O WY SUIRGHRMY \IXSSBP HOALY FRUGHIHG R BH DARP DIFID
XSAMS DG WSHYHGG ,QREHIZ RO/ LQWHADHR D FRQCAARULCARQIMM A BHE HHD LQ RUP DINRQ ARQBLCHS 1O WY SIRVSHRMY \IXSSBP HOADQG
LQRIP DNRQLARBRDMSE UH HHAHLQWLY SIRSHRMYVXSSBP HOM RXVKRX@G UHD RQWHLQ RUP DINRQ FRQBICHSLOWHGRRXP HQAWKDAZ DV LG DM

7 KHERP HQVZ HDHICGARSRDNY B HHHFHDH

RXUDQQMOBRVRD) RP ) |RUKHI VDO HIUHGHS' HAHP BHU ILBGZ W \WHE( & RQ$ SUO ) IBILR
WHGHAUSWROR WHVHRXUMY FROBIGHS LO RAUUHI MADARQWBRP HONRD ) RP— $ 1LBGRQ-XCH ) IBI1R SXUXDQNV
R6HARD R \WH( [ FKDQIHS PAWRIHAHUZ LW DODP HIGP HQVDQG BERWI LOGI RAKHSXUERHR XSEDAY) \KDABHAUSIRY
RAUSHBRWRD) RP . IXUDKHG\RWH6( & RQ$ SUO oD _o0D oD -XCH -XCH
-XCH $ XA _6HBWP BHU 2 AREHJ 1 RHP EHU ' HHPEHU ' HHP B
DG _HAHP B
DQ IXMHDQQOOBBRWRY) RP ) IIBGZ W \WHE( & DWIKHAMR WLY SURSHRMY XSSP HIADQE SURMR \WHWLP LCDIRQR \KH

RIHIQ R WHHXUMW/RITHIHGE WY SIRSHRMY XSSP HOMIG

DD IXMHPUWHABRWRY) RP . \KDAZ H IXUMK \R WH 6( & RQ RUDN\MUWH GDM R \KLY SIRSHRAMY \KSSBP HADQG SURUWR \KH
WP LODIRQR WHRITHIQ) R \WHVFRUMEVR IHMG B \KLY SURGHRMY XSSP HOAKDADUHLGHQIVIHG LOVKAK HERWDVEHQ) LGFRISRIDMG
B\ UHHHFHIQWLY SURSHRMV\KSSBP HQV

8 QBW H SO LGARSRDAMG B HHHIAH QRMQ) 1O MY SIRSHRMY \KSSBP HYWKDDEH GHHP HG \R LFRSRIDM B\ U HIHIAH L RP DIRQ
IXQKHG\R EXWRNLBGZ W \WH6( & &RSIH/R DIGRXP HQVLGFARSRIDAGE. U HHIAHLO MY SURSHAMY \KSSBP HQVRKHAKDQH KIEW\R WRH
GRAXP HQN XQBW \IKFK H KIEW DUH \SHADD (GFRERDMG B\ UHHIHFFH LQ WY SIRSHAMY \KSSBP HQVZ L@EH SURYIGHS DAGR FRWR HIFK SHIRQ
(FOAQ) DY EHHIADORZ GHJZ KRUFHYHVDARS. R WLYSIRSHRMYRQWHZ UMK RUR IDOBNXHWR \KD/GHYRQP DEH\R

| HHHIGYRMK &RSRDIRY
&RWQEO DH
6RP HYHML -

<RX PD. DOR DFAFHW \WHH GRAXP HQV RQ RXUZ HEIW ZZZ GOHIEERAWAK FRP 7 KH LG RUP DIRQ ARQEICHS RO WY Z HEVIWM LY QRAD SOIWR \KLY
SIRGHRAMV\KSSBP HW

<RX WKRX@ D R RQIQRP DNRQ FRQEIGHS 1Q RULGFRSRIDAG B\ UH HIHFH LOR KLY SURSHRMY VXSSP HADQG CFFRP SO0 LQJ SURSHRAMY
© HKDHQRADAKRU] HEDQ RHWR SURYLGH\ RX Z LW LQ RUP DNRQGL T HIHQWURP \KDVFRQIEEGHG QKLY SURSHRMY XSSP HONRULGFRISRIDAGE UH HIHOAH
QMY SIRSHRAXY
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DAKRU H5 RULQ Z KIFK \WH SHYRQ P ENQJ \XFK R THJRUVRTAMBNRQ LY QRATXOM LHG W GR VR RUMR DO RHWR Z KRP IV XQDY | XOR P DNH\WHK RTHURU

RIFADINRQ
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PROSPECTUS

(6LEGEND

BI OTEZCH

Legend Biotech Corporation

Ordinary Shares
Debt Securities

: HPD RIHDGHORG@Y KDWY LGFOGQ) RAY KDV HSHHIMGE $ P HIFDRG-ERMIY KDWY RUS' 6V RUG-EWHRXUMAY/LQDQ
FRP ECDINRQI URP WP HVRWP HLORGHRUP RIHR I HIQIV DABURH/DQGRWP VEHFUEHGIQRHRUP RIHVKSSBP HOMVR KLY SIRGHRANY | QDGAMRY \KLY/
SIRGHAMVP D BHXVHG\R R | HNVHRXUMEY| RAKHIFFRXQIAR SHYRQVRKHAKDQXY

( DKW HZ HRUDQ. \HIQ) \HRXUMY KREHMHDHRXUMAY Z HZ LOSRYIGHWH\GHALLF WP VR 0Q RIHIQ) LORHRUP RIHKXSSOP HOMR KLY
SIRGHAXRY $Q SIRGHRMKSSBP HWP D DORDGG XSEDM RUFKDQIHLQ RP DARQFRQEIGHELOWLY SIRSHRMY < RX \VKRXT FOUH XO WG \MLY
SURVGHRAMY DQG \WHDBSIFTEG! SURSHRMVAKSSBP HNDY/Z HOD/ARHGRAXP HOVIGFR SRIDMGRUGHP HB\R EHIGFRSRIDMGE. UH HIHFHLQWMY SURGHRAMY
DGO CFARP SO0 LQJ SURSHRMY\KSSBP HINEH R\ RX SXUKDHDQ R \WHVFPXUMEVR | HFGKHIE

© HRUDQ \HIQ) VHRXUMWY KRTHUP D \HIDRHVHRXUMAY/LQG-SHEH® RAVRIHAHUZ W D0 RKHVHRXUMAY U IAHG KHXQEHMR ROMURKIK RHRU
P RUMXQEHZ UMY G-DBLY DG DIHV RUGUHRA® \R SXUKDHY RAKURXIK DFRP EQDIRQR \KHHP HKRG/ RQDARQMXRXVRUGHD HSEDLY 7KH

@P H/R DQ XQGEHZ UMY G-DBLY RUDJHVLQRYHGIQWHVDBIRL RAUMHRXUMEY \WHUFRP SHODIRQDQGOD RYHUDIRA HONRSWRYVKHBE, WHP Z L@
EHGHRUEHGLQ\WHCSSTFEBISIRGHRAMV\KSSBP HW) RUDP RIHARP SBIMGHAUSIROR \WHSTQR GMUEXNROR WHHVHRXUMA/ \FH 3OQR

" IMUBARY BHILQQQ) RQSDIH - R \MLYSIRSHMY

© HOWHDQ HPHJLQ) JUZ \WARP SDQ  DQGD | RMIQSUYDMIMKH) XQEHUDSSTFE®IS 6 | HIHDOHRXUMA/ QY \/DQG DUHHDILE® RUHEAHE SXETF
FRP S0 USRI UHTXULHP HQV 6HH 2 XURRP SR, P SIFDIRQVR 9HQ) DQ( PHILQ) * URZW&ERPSI) DG 2 XUGRPSDQ P SIFDIRYVR
%HQ) D) RILIQ3UYDM, WXHUDQGD&RMRMGARP SI) | RUDBAMRDOQ RP DIRD

2XU$" 6VOHOIMSRQWH1 DA * GEDCBHBRY DINAMQAHMHM PERO/ (* 1 2Q-X(H \KHOWHBRWWMG\DBISUFHR \WH$ ' 6VRQWH
1 DT * GEDC6HBAY DINHVZ DV SH$' 6

Investing in our securities involves risks. You should carefully consider the risks described under “Risk Factors” on page 6 of this prospectus,
in any accompanying prospectus supplement or in the documents incorporated by reference into this prospectus or any accompanying
prospectus supplement before making a decision to invest in our securities.

7KYVSIRESHM/P D QRABHXVHG\R R | HJRWHTDQ VHRXUMA/XQBAWWCFFRP SDQHGE. DSUIRSHRM/NKSSBP HQV

Neither the United States Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is July 1, 2021.
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You should rely only on the information contained or incorporated by reference into this prospectus, in the applicable prospectus
supplement or in any free writing prospectus filed by us with the SEC. We have not authorized any other person to provide you with different
information. If anyone provides you with different or inconsistent information, you should not rely on it. You should not assume that the
information contained or incorporated by reference into this prospectus and any prospectus supplement or in any free writing prospectus is
accurate as of any date other than the respective dates thereof. Our business, financial condition, results of operations and prospects may have
changed since those dates.
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7KYSIRGHRXYIVSDYR - DU DADNRQEAMP HQAKDAZ HILBGZ WWH8 6 6 HRXUMWYDQG( [ RRBQIH&RP P DMRQ RMHG( & XMQJ D \KHD
U VADNRQ SRAHW 8 QAHMKLY\VKHD U MRDNRQ SURAHWY XMQJ KLY SUIRGHRXY WIHKHUZ W DSURVGHRMV\XSSBP HONZ HRUMHTIQ) VHRXUMY KRTHY/
PD VHIDQ R RAUMPAUMH GBS LIOWLYSIRSHAMYIURP WP HVWRWIP HLORCHRUP RHRITHIQIV 7 KLY SUIRGHRMY SURVIGH RXZ W DIHHIDO
GAAISWROR WHVHRXUMHWYZ HRUDQ VHIX) VHRXUWY KRGHUP D RITHU ( CRKWP HZ HRUBQ VHQ) VHRXUMY KRGHUXVHWKLY SIRGHRMV\R R THU
VHRXUMWY Z HZ LOBURYLGHRCHRUP RIHSURGHRMY XSSP HOVIKDAZ LOFRQEIQVSHHI LF 1Q RP DINRQCERAVWKHR [ HIQ) DOGWHWP VR \WRH
VHRXUMW : HP D DORDGG XSEMRUFKBQIHRKHILQ RP DRQARQMCHSIOWY SIRGHRMVE. P HIQVR DSUIRGHRMVAXSSBP HUWRUB LAFRERIDIY)
B WHHHFHIQRP DNRQZ HILGIZ WWWHGE( & 7 KHUH MADNRQ WP HONRQI LBHZ DK\KHG (& LFOGHH KIEWWDABURYLIGHP RIHGABIYRQ\WWHP DIWLY/
APWHGLIOWYSIRGRMY | WHHIVDQ LFRQUMMEA  BHE HQWHLQ RP DNRQLOWLY SUIRGHRMYDQGDD. UHDMMG SIRSHRMYAXSSBP HOM RX\KRXG
UHD RQWHLQ RUP DINRQLOWH DESTHEM SURGHRMY VXSSBP HA/H RUIH\ RXLOYHINOQDQ VFRXUMWRITHBHGE WYV SURGHRMY \ RXVKRX@G UHIG\KLY
SIRGRXY DR DESTAHEGI SURGHRMY\XSSEP HW DG WH UHDWS H KLEWAR WH U DXIDNRQWEAMP HONVLBGZ M \KHG( &  \RDHKHUZ LW \WWH DE3WRDO
LQ RIP DNRQGAARIBHEXQGHMHKHDAQV @ KHH<RX&DD) 1QG0 RH,QRP DARQ DG ,(FRERDNOR ' RRXP HQWVEB S5HHHFH <RX\KRXG
DWXP HWWDAKHLQ RUP DINRQDESHOUQY LOWLY SURSHRMY RUMH DESTHERI VXSSBP HWR LY SUIRGHRMY LY CFRXADMDYR - WUASHRRHGDM DQG\KDADQ
LQRP DNRQLARBRDMSE UH HHAHLYOARXUDMR® DVR \WHAEMR \WHERRXP HQMARSRDMGE WH HIHAH XQDWZ HIQAFDMRKHZ M 2 XU
BEMQAW | LQDADIARGMRY UBWXAVR RSHIDNRQYDGSIRGHWP D KDYHAKBQIHSMRH\WRH@MY/

, QLY SLIRGHRMY XQBIWRKHZ VHLQAFDMS RUXQBW\KHFRQM VRKHZ VHUADAWHY
$' 6V DHWRWHS P HIFDQGBRAMY \KDW HIKR Z KEK BIWHOVE RR RAUR AN \KDBH

$' 5V DHWWKHS$ P HIFDQG-BRMIY BWHFHSWWDMYGHFFHWHS ' 6V

&KID RU 35& UHHYWRWH3HRSBIVS HBXEIFR &KID H FOAQ) |RMHSXERHR WYSRSFXM/RD WH+RY . RY 600
$ P LQWDAYHS5 HILRQ \KHO CFDX 6SHADDS GP LQ\WDIYHS HIIRQDQG70Z 0D * WDMIEKLD GRVQRM FOGH+RY . RQY) 6SHAD
$ P IQWDMYHS5 HILRQ \WHO CFDX 6 SHADDS GP LQWADAYHS HILRQDQG701Z D)

RAQY KDWY DHWRRAY \KDWWR RXUFRP SIQ SDUYDOH SHKDH
S5HPIGE. RU 50 % WHHY\RWHGIDORUHRA R \WH35&
6HINVS 3UHHHIHEKDW DHR\KHEHINS SUH HIHFHKDUY SDUYDOH SHAKDMH DG

86 8 6 R RJ RO DHW\KHGIDORAUWHRA R \KH8 QWG 6\

SHHHFVIQD) SIRGHRMVNXSSBP HQWR \WHDHRP S0 1Q) SIRGHRMY  DHWRKLY SIRSHRMY DQGUH HHAR. WHSIRSHRMY  DUHWR\KLY
SURGHRXY DG WH CESTHER SLIRSHRMY\XSSEP HQAMNHOWIHKH)

: HDHQRAP DNQJ DQR THARVHDKHVHRXUMW/1QDQ. MUMIRNRQZ KHIHWH R | HURUNDBI LY QRABHP [WHG
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FORWARD-LOOKING STATEMENTS

7KLY SURGHRMY DG \WHGERRXP HQVIGRRERIDMGE - UH HHFHFRQEIQI RZ. DG GRN.Q) WP HOMKDAMH GRARXUPXUIHON] SHARMRQYDQG YL V
R IXMUHHYHV 7 KHVHWEAMP HQWVOUHP DOHXQGHUMWH MO HKDERY SIRYIMRQVR \WH8 6 3WYDMEHXUMHY/ MIDNRQSHRP $ R <RXAXR
GO \KHHIRZ DG GRNQ WM HOVE WP ICRBI\ KDY PO FRX@G ZIO@ WKRXEG ZR@G@ HSHFW SOQ 1IQMG  DQNASDM
BHIHYH BXMPDM SRV SRMMO IXMAH  LWVDHONED W SIRWAWRU ARQMXH RURKHMP LOWH SUIAMRYY : HKDYHEDVHG WHH
IRZ DG GRNGQ MEAMP HOVOUIHD RQRXUPXUWHN SHRBMRQY DQG SURWRNRQY CERXAWXMUH HYHQW DG | LADA DONHG/\WWDAZ HEHIHYHP D OHHANRXU
[ LADCADCARQEMR) UAXAVR RSHIDIRYY EXMHN/ DA\ DG L(PGADBOHDY 7 KRHIRZ DG GRNQ) WP HOWV LCFOGHWIAMP HOVUHDY R [P RQ)
RKHMLQIV

\WHOHON R RAUFCQFBOMDY VR G-P RQXDM CFR-BNEGIVO HYV DQGH [ LR R RAUSUIRGEFEWDAEM DG REHISRMYHURXAV

WHWP Q) SURIUANDQGUAKOVR . SUHRIQFDOXMEHY DQG FOQFDONDY | RUSIRGAWDQACDM/Z HP D GHYHBS LGFOGQ) \WBRP HQV
UIDEQ) \WHW LQJ R LQWIIRQDOGARP SBURQR \WYAH/RAIDY DQG UHIMAG SUSODRY Z RN \WHSHIRG G Z KIFK WHUAXWVR \KH
WDYZ L@EHRP HDYDMDE®! DQGRXUUHHIIK DQG GHYHERSP HYBURIUP V

WHWP Q) \FRSHOQGANHIKRRGR WXL |LOQIVDQGESIRYDY [FOAQ) [ DO XDMRY CESURYDCR. RUSIRGEWDEM
RXUCELONV \R CFKLHYHP LOMWRGH/ XQEHJRXUFRTER DINRQZ 1\ - DQAMRI RUAG FHD

RXUCELOW \R GHYHES DG D5/DIFH RUPUHVSIRGAENFDE DM/ DG SIRIUP VIQR DIGVKFFHM X@ ARP SBIM FOQFDONDY
RXUP DX CAMUQ) ARP P HIAD] DARQ DQGP DU FOSCELMNA/ DG \RDAD

RUSDIQ/UHIMNG \RARP P HIAD [Q) RAUSIRSAWDQAEM/ | DESURYHG [GFOGQ) WHIHRIWSKIE DHVR | RAXVDQG\DBY VADM)\
\KH QHHG VR KIUA DBAURDOSHYRQGHDQG RAUCELMIV \R DAERNDQG UABIQVKFK SHIRQGHD

\WHM] HR \WWHP DINAARSSRIMQW | RURXUSUIRGARWDE @MY LFXAQ) RAURKP DMVR WHQP EHUR SDIHVZ KRV THUIURP \KH
AVHDH/Z HDHVI RN

RXUH SHRBINRQY U DBEQ) WHDSSURYDCDOGXVHR - RAUSUIRGARWARQE @MY DY MWAMHRQG RMEHIHMCH/R WHIDB RULQARP HQDARD
Z \WRKHJGXIV

RXUFRP SHIMYHSRIMRQDQGWH\KFFHWR FRP SHIQ) \WHIDSIH/AKDAHRUP D EHFRP HDYDIDED

RXURKIP DM/R \KHQ® EHUR SDMHQMKDZ HZ LOHURTIQRXURIQ FDOMDY

\WHEHH LA DOFKDULAAMIMAEY \OJHIV HILFCR. DQGWHISHKWE HIHAVR RAUSUIRGAEWDECDM/

RXUDELOW \R REBQDQG P DQEIQUAIXMRY DESURYDCR RXUSURGRWDQE M/

RXUSTIQ/UHIMY \R\KHI XURHUGHYHESP HAR RAUSURGAWDQACOM/ LFOQQ) DEAMRIDOQAFDIRY/Z HP D SXUKH

RAULQMBRXDOSURSHIW SRUMRQ LFOXAQ) WHVFRSHR SURMANRQZ HOUH CEG W RAMEDWK DG P QMO RUQMBRNOOSURSHIW WKW
RYHIQ SRGAWDA@M/ZHP D GIYHBS L(FXAQ) WHH WMRQVR H MY SDMWAP VZ KHHDYDIMER WHYDIGW R LOMBRXO0
SURSHW WKWKHGE WG SO/ DG RAUCHOW (RAMRLQUQIH P MBSIRSUDMRURKHZ NMHYIRIMDQ. WLLEG SOV LOMBRNDOSURSHWW
WKW

RXUFRQMXHG UHIDGFH RQWKLLG SOMH\R FROGANICAMR DRI FDOMDYR - RXUSIRGAWDECDM/ DG RAKHP DO DFMHR RXU
SURGFWIDIE DAV | RUSUHRIQ FDOWMGHY DG FOQFDONDY
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RAUCHOW \R RAEQ DIGCHIRMDMI DYRIEGIWP VR 0 FROERDIRQ CAHMQ) RURKHIDUWDQIHP HOMVWKDAP D BHCHHADY RU
GIIEGI\RGIYHBS P DX CRMUHRUARP P HA DT HRAUSIRGANVDQE DM

WHSUAQ) DG UHP EXHP HOWR RUSURGFWDQECDM/Z HP D GYHBS Ll DBSIRVHG
\WHUDMDQGGHIUHR P DINHATFA-BVBGRH DQG FIQFDOMIV R RAUSIRGAWDEM/Z HP D GYHBS
RXUHNP DAVUHIDEQ) H SHMHY | XMHUYHXH FOSMICHNXUHP HOVDQG GHHBYI RUDBAWNR O DAY
RXUI QDA DOSHIRP DIFH

\WHSHIRGRYHUZ KLFK Z HRXIP DMRXUH LMY FDK DG FDK HNXLYDBRVZ LOEH\K | LFLHYAR [ XQG RXUINXMUHRSHDY H SHOH/DQG
FOSABCH SHIGWMUHUHANXLP HQW

\WHLP SRR Q7 VDG UHI XDNRY/
RXUH SHABNRQY U DBEQ) WHSHIRGGAUQ) Z KIFK Z HZ LaTX0m\ DVDQHP HILQY JURZ \KFRP SDQ XQGHH-2 %6 $ PVDQG
RXUDQIASDAGXVHR RXUH I URRXUHY

7KHIRZ 06 GRNQ) WP HQVIGFOGHGLOWLY SIREHMY LOWHGRRP HONLGARSRIDAGE. UH HHFHKHHODGIQDD SIRGHRAMV\KSSBP HWV
DUH\XEMPVR UM\ XGPHIBQIY DQG DXXP SIRQYCERXVIRXUFRP SDQ Z KLIFK DUH LOVRP HFDAHY EH RQGRXUFRQURCDQG Z KUK FRXE@S P DMIDI O HRAW
RXUUAKWV 2 XUDRMDOAXOWVR RSHIDMRQ/P D' GLIHJP DMIDD 1URP \WHIRZ DG GRN.G WP HOVDVDUAKXOR \KHUMN | CRRY GVFRFGLOWLY

SIREHFMY LQWHERP® HIVIGFRESRDAGE, UH HHIFHKHHQRUQD) CFFRP SO0 LQJ SURGHRMV\KSSBP HOW

: HZ RXGONHWR FDANRQ\ RX QRAR STFHXQGH UHIDGFHRQWHHI RZ DG GRN.Q) WP HQV DQG\ RX WKRX@ UHDG\KHHWBAP HOVLO
FRMGRNRQZ LW \KHUMN | CRRY GVFRHGKHIHQ LQWHGRRXP HQVIGFRSRDMGE. UH HIHFHKHHQRULQDQ DAFRP SDQ LY SURSHRAMY XSSP HOWRU
DP RIHFRP SBIMAVAXMRQR \WHUMWR DQLOYHIY HOAMQRXUHRXUMEY : HRSHDMIQDUWSLGD HYRYLQ) HYMUREP HVL HZ UNMWVHP HIHIURP WP H\R
WP HDQGLWA/LP SRIMEBH I RURXUP DRI HP HYVR SUHAPDEUMN | CRRLY QRUFDDZ HDXAXWWHLP SAWR DI CRRYRQRXUBXMGHVRUKHH \WOAR Z KLEK
DQ | DARU RJFRP BCDIRQR | CRRY P D FDXOVHIRXYOOHXOVR AL HJIURP \WRHFRQEIGHELODY 1RZ DG GR\Q) WBMP HQM - HGR QRAXQEHMENHDQ)
REQI DIRQ\R XSEDMRUUHYLMHWHI RZ DG GRNGQ) WP HOVH AHBWDY/ UHTXUHG XQGEHCSSTFERI Y
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OUR COMPANY

Company Overview

: HOUHDJI GEDD RO FDOWED HELRSKDUP CRHANDCARP SO). HYDIHGLQWHAVARYHY DQGGHYHESP HUWR QRYHCFHDKHISHY| RURFRRI\ DOG
RNHIQAFDIRY 2 XUMP R RMHU  HP SR HVIQWWHS QUMG6\VBMY &KICDDG( XURSH RXUGL T HIQMDME\WKQRBY\  JGEDOGHYHBSP HDQG
P DO CAMUCY DM\ DQGH SHMYHSURYLGHXVZ WK KH CELOM \R JHIH.DAM WAADQG P D4 CRMUHQH W HHDIRQ FHIDAH LS HABLI HIY [QAFDIRY/
Z WM KLIK XQP HNHHBY

Implications of Being an Emerging Growth Company

$VDARP SIQ Z L\ GW\KDD BEARQLQUAYHXHI RAKHOWYIVADD HUZ HTXDM\ DVDQ HP HILQ) JURZ WARP SDQ - SXUXDQAR \KH
-XP SWBY2 XUIHMCHN6\BSVS PAR RUWH-2 96 $ PAS QHP HILQ) JURZ \WARP SDQ P D \BNHDGYDRMIHR \SHAI LHG UHAHG SR WY DG
RKHUBTXLU-P HONM\KDADUHRKHZ, LVH DSSTFCEGHI HH DD VR SXEQE FRP SDQHY 7 KHHSUIRYIMRQVLGFOGHH HP SIRQIURP \KHDXGVRUDAKKEANRD
TP HOXQGHUBHANRD R \WHBDUEDQH/2 [ B $ AR RUGHAIRD  UHDMG\R\WHDAAAP HOWR WHH [ HAMHHWR \KHHP HILQ) JURZ W
ARP S0 VIQMIDCFRQARCRYHU! [CDGADOWSRMYY :© HKDYHHBRMG\R\VENHDGDRMIHR \XFK H HP SWRQY/

© HZ LOWP DQDOHP HILQ) JURZ \WARP SDQ XQIDKHHIMHAR D WHOWED R RXUIMVAIO, UG Z KIFK Z HKDYH\RBEDQQMOI RY/
UYHOGVR DABDW  HAR) E ' HHPEU F \WH@MRQZ KIFK Z HKDYH GXUQ) WHSUHRAKUHH\ HOUSHIRG IMXHGP RUHWDQ
HARQLOQRQ FROMHWEGIG-EWRU G \WHAMRQZ KIFK Z HDHGHP H\REHD @UHIFFHBLDMGI LOU XQEHMHEHRXUMAY/( [ FKDQIHS PR
DVOP GG RH( [ FKDQIHS PAZ KLFK Z RXGSRARXUL WHP DNMHADOHR RAUS' 6VIWDADHKHBE QRQDIIDM/H DY PLARQDVR \WHOWY

BMGHNVA@ R RXUP RINHHO® FRP SOIMG\HARQG | VADOTXOW 2 FHZ HAHDHWR EHDQHP HILQ) JURZ \KFRP SR Z HZ LOQRAEH HQIVBG\R WH
H HP SWRQ/SURNGHGLQWKH- 2 %6 $ PAAVPXWWHGCERYH

Implications of Being a Foreign Private Issuer and a Controlled Company

© HPXUWHQ® UWHSRYXQEHWH( [ FKDQIHS PAVDQRQ8 6 FRP SO Z W RIHIQSUYDMIMAHUMBIXY ( YHRDWLZ HQRGRQIHUTXDM\ DvVDQ
HP HILQ) JURZ WHRP S /R D/Z HTXD\ DVDI RHIQSUYDMIMKHIXQEHMH( [ FKOQIHS PAZ HZ L@EHH HP SWURP. FHMBQSURYIMRQVR \KH
([ FKDQYIH$ PAKDNUHCSSTLEBI\RS 6 GRP HAFE SXECF ARP SDQHY LFOAQ)

WHVFRIRQVR WH( [ FKOQIHS PAB XD \WH\VRTAMIAROR SR LH/ FROHVRUDAKR ] DNRQVIQUASHRAAR DVHRXUMNY U MMBG XQEHU
\KH( [ FKDQIHS AW

\KHVHRMRQVR \KH( [ FKDQIH$ PABNALIQ) LOGHY\R | LAISXETF WHBRWR WHIUNKDHRZ GHYKLS DGWDEQ) RN DOGArEOW | RU
LQUIGHYZ KRSUIRIWURP WGP DEHIQDWRYEHIRGR WP H DG

\WH UKV XQEHH( [ FKOQIHS PABHTXLIQY WHILOQ) Z W\KHB( & R TXOWM® BERWRQ) RP 4 FRQEIQQ) XQDXAWG! LDCADIDG
RAHASHAL LHGLQ RP DIRQ RUPXUWHQABERWRY) RP . XSROWHRAIPXUWHIAHR \SHAL LHG\LI QU LFDQAAYHON

VRN | RILIQSUYDMLWAKHY DG HP HILQ) JURZ \K FRP SDQHVDUHDORH HP SWURP FHBIQP RIHWQIHW HRXWYHFRP SHODINRQ GMVFRKUH KBV
7KV HHRU Z HQRERQJHUTXDM\ DVDQHP HILQ) JURZ \KFRP SDQ. EXWAHP QDI RILIQSUYDMIMKH Z HZ LOFRQMXH\R EHH HP SWURP \KHP RUA
QI HQVRP SHODIRQAVFBRKUA/ BTG R ARP SDQH\KDAUHGHWHUDOHP HILQ) JURZ W ARP SDQ. GRUDI RUMIQSUYDMIMKH

: HOHD FRMRDGARP D) DVCH LGHEXQEHKHL D/ADT 6\RFNO DUNH/B XBVEHDXVHRXUP DNRUMY \KDUHKREGHJ * HQPUSWEHH LADD RZ Q/
R RURGQY KD/ UBHBUHRHNY R WHYRMY SRZ HJR' RANRBOLAKHGE DG RAMBRAQ) KD/ 8 QGHKH1 DVGDT 6\RANO DNV
5XGV D ARQARDGFRP S
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P D HBRNRARFRP SO Z 1M AHMMOQFRERIDMJ RYHCDIRH UHDAUHP HQV LGFXAQ) WH1 DVA@T FRBRIDMJIRYHIDORH KGY WXL DERDGR GUHRARY
\RKDYH

DP DVUMW R 1QE-BHIGH/AWRRY
DOLQGE-SHYG-WRP SHODIRQFRP P IWkH DQG
DOLQGE-SHYGHQWRP LQDINRQY FRER DMIRYHIDFHARP P LWH/

© HKDYHX\MI) H3 005G SDQW ARQMMHXM] LQ) WH FROMROGFRP S0 H HP SINRQVZ LW UASHR/MR RXUFR SRUDM.J RYHCDGRH SUDPWEH

Corporate Information

: HOWHDQH HP SMGFRP SO LGFARSRIDAGLQWHE&.D, P 0D, \@QR/Z LW P MAMGACEMY : HARP P HFHG RXURSHIDIRQVIQ&KIDIQ1 RYHP BHU

D/DZ KR®D RZ GH\KEMADY R * HQAUSW,QO0 D ZHIGFRRERDMS/ HIHGYRAMK &RERDIRQXQEHMWHOY VR \KH&D, P DQ, VDQB/
Z KIFK BHCP HRXUXGIP DMKR@Q) FRP SIQ \MURXIK DVHIHVR WDQLRNRYY/

2 XUSUCASDCH HXWHR I IFH/DHGDMEDN  &RWQEIO DgH 6RP HYHML HEZ -HIA 2 XUMBEKRGHQ® EHUDAKLY DBIHNLY
2 XUBDIMMIHGR  LEHIQ\WWH&D P DO, VDQB/LVGFDMGDN W) GRU+DERUSAFH  6RANEIXUK 6WHANE 2 %R * IDQG&D P IR
&D P DD, \@Q5/ , QrHARYAKRXGB\XEP IMDQ LQTXLUN/AR WHDEGHW/ DUG\MBBKRHQ®P BHUR RXUSUGASDCH HRXAWYHR [ LFH/AHVRYK

. <
OERYH

2XUP DQZHAWLYZ ZZ GIHARRMK AP 7 KHIQRP DNRQARQEICHSROWLYZ HAVAMLY CRADSOWR  \KLV SIRGHRMY

| HHGYWRMK  \WWH/ HHTHIG®IR DG RKHMDGH DINWVRMAYIFHP DWR / HHIG%RMK & RERIDNRQDSSHUQ) LOWLY SUIRSHAMY DUHWH

SFSHWR / HHGURMK &RERIDIRY 7 UWGHQEP H/ WGP DN DBIGVHYIFHP DIWR RKHUARP SDQHYCESHOUQ) LOWLY SIRGHRAMY DUHWHSURSHW R
\WHUHSHRRYHKRGHY
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RISK FACTORS

, QMY LORXUNVHRXUMIAVLOYROYHYUMN . %/4H RUIH\ RXG-HACGHWEX RAUNVHRXUMIFY \ RXVKRX@ FOUH X@ ARQUGHMH UMY GRARIBHGLORXUP RW
UAHWDQOOHERWRQ) RP ) ZKIK WVIGRRERIDMSKHHOB  UH HIHAH D/Z HODV\WHUMNWVAKDADUH GAAUEHG LOWH DESTHEGISUIRGHRMY
\XSSBP HQNDQG LORKHUGRRP HQVIGRRERIDMGE. UH HHFHIQR WKLY SUIRGHRXY DGO CHFRP SOQ 1Q) SIRGHRMVXSSEP HQWV, | D) R \KRHHUWMY
CAXDD RARXY RAUBXMCHWY | LQBOADCFRQGWRQ DG UHXAVR RSHIDARQYARX@G\X | HU DG\ RXP D GVHDORUSDYR \ RAULQYHXY HOV

3GDHVHH @ KHH<RX&DD) 1QG0 RH,QRP DARQ DG ,(FRBRDNQR ' RRXP HQWVE 5 HHHFAH TRUIQRP DNRQRQZ KHIH\ RXADQILQG\WH
GRRXP HQVZ HKDYHILOGZ M RUXUINKHS\RWHGE ( & DQGZ KIFK DIHIGARRERDMGLQRWKY SIRGHRMVE. UH HIHAH



Table of Contents

USE OF PROCEEDS

8 QbW Z HIQAMMRKHZ VHLQDSIRGHRMY VXSSP HONVZ HSDQWXVHWHHABRAHGVI P WHVDBIR \WH VHRXUMAY | RIJHHDCFRSR DM
SR HZ LORABHFHYHSRAHHGY T URP \DBVR VHRXUMHWE. SHYRQVRKHMDOXVH A-BWDVP D RMHZ MHEHMBMGLOD) CESTHEGISIRGHRMY
XSSBP HQWV
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DESCRIPTION OF SHARE CAPITAL

: HDWHD&D P D, MDQGVH HP SIMGHRP S0 LARERIDMGZ W CP WG ACHOW DG RAUDH OLY/DHIRYHCHSE RXUP HP RIDQGP DG DWFBVR
DXRADNRQ WHE&RP SIQHY$ RVDYEP HIG-G R WH&D P DR, MDY Z KIFK Z HUH HAMR DV\KH& RP SDQH/$ PAEHBZ. DQGWHRRP P RQ@Y. B\ WH
&D P B, \VDB/

$VR \WHAOMR WLV SIREHXY RAUDMR] H3\KDH SO AMGGLIOR VOB R ZKIKK L DH
GIDOMSD/RAECY \KDWHW/R DSDUYDDHR HIK DG L R VR FDWRUFOAMY KRZ RYHUIGAMI QMG R KDWY SDUYDDH
HK D/RAUBRDGR QUHRRYP D GAMP LCHIQCARREIFHZ W RXUDP HGHG DG UHWEBMS P HP RIBQGEP  DOGDMFEVR DAVRADIRQ $ @R RXU
LWXHG DG RANMBAQ) RAY \KOW/DHIXD® SOG

$VROD ZHKBG RAMY KD/ IWXHSE DG RAMBAECQ)

2XURDGR QUHARYPD Z BKRAWXUIKHICRNRQB. RAMKDUHRTEHY (1] WHUWKW SUHHHAY SUMGIHY DG UAARNRQYR XS R DQDIJUHIDM
R RKHAKDWY LGFOXGAQ SUHHIHAH\WKDWY LORCHRUP RIHFOWHY RUVALIRY DG DAKRU] HWHUNMXOAH 7 KRHWKW SIHHHAY DG
SUYLBI HY FRXGLFXGHAYIGHIG WKW ARQYHMRQUUKW YR WKW \MP VR UHE3HP SINRQ ONXAENRQSUH HHAH MCNQJ I XQGWIP V DG \WH
QP EHR KD FRQMANY 0O VHIH/RAMHGMINROR \MKVHIHY D) RUDOR ZKIKP D BHIUDMAMDRWHUWKWR RAURGY KDWY/ 7KH
MXOFHR RAURKHMKDOWY LGFOAQ) SRMND SUH HIHFHWKDUHY FRX@ BGYHYHD O HRAAKH YR SRZHUR KROHYR $' 6VOGWHONHIKRRG\WWDWV
XK KREHY/ Z LOUHFHYHAYIGHIGSD P HQWBQGSD P HQVXSRQ@MXANRY , QOBAWRY WHIMXOFHR REHMDBY IGFOXAQ) SUHHIHAH\KDWY FRX@
KDYHWHHIHAWR GHDY L) GHHUQ) RUSUHYHUY DARKBQIHR FROARCRURKHUFRBRIDMOANRY :  HKDYHQR SBWHABDIQW MXHDQ SUHHHAH
KDWY

Our Amended and Restated Memorandum and Articles of Association

7KHIRBZ 1QJ DH\XP P DUHVR P DMIDCERYIMRQVR RXAUDP HIGHE DG WABIMG P HP RIDOGEP DG DWWFRYR DARADIRQ DGR WH&RP SIQH/
$ PMQR DUDV\KH  UHDMVR WHP DMIDOMP VR RAURBQ@Y KD/

2 BMRWR 2 XU&RP SDQ 8 QAHURXULP HYGHE DG UMBAMG P HP RIDQGP DG DMWFBYVR DARADNR) \WHREWMRVR RXUARP S0 DUHXQUAKMRMS
DG Z HKDYHWH I X@BRZ HJDQG DAKRUIMY \R FOWY RAMDQ REMPWVRABUIRABEMWGE WHQY. R \WH&D P 0, MDY/

2@y 6KDH 2 XURGY KDWY DHMXKHGLQ U MMBHG T RP - DG DUHMXHE Z KH U IMMHG LORXUUBH IMMUR \KDUKRTGHY : HP D (RW
DAXHWKDUHA/ R BHOUHU 2 XUMKDHKROHY Z KR DIHQRQMG-QVR WH&D P 0D, V@QGV/P D 1WHHD KRG DG YRM\WHIUNKDUHA/

" MDY/ 7KHKRGHYR RAURGEY KD/ DHHMNBGWR XK GYIGHGYDY/P D BHGHOWGE RUBRDGR GUHRRLY |, QD3AWRQ RU
KDIHROHY/P D GFROIHAMAHGB/E RAMY URROWRQ EXWR AYIGHIG\KDUH AHHGWHIP RQAHRP P HGGER RUQUHRRLY 2 XUDP HIGHS
P HP RGP DG UANIAMG DWFBYVR  DARADNRQSUIRYLGH\WDWHAURRY/P D BH RHUHRP P HAQ RUGHDUQ) DR AVIGHG VANDIGHRXAAR \KH
IXQ/GIDD DYDOEG I RUGMUEXNRAK P VD/WH LN SURSHUDY DUAHYH RUUVHYHY Z KIFK VKD LOWHCEVROWMAQAVAHNROR  WHALHRRLY BH
DCSSTAEG I RUP HHIY) FRQIMYHAHYRUIRUHNXOT LQ) GYIGHG/RUIRUBQ. REHUSXIBRHWR Z KIFK \WRVHIXQB/P D EHSURSH® DSSTHS 8 QGHUWH@Y V
R \WH&D P 0Q,\MDB/ RUFRRP SOQ PR S DAYIGHGRAWWR HWHUSUR IWRUWHFUHAVWXRA Q) LORXUARP S0 VAKDUHSUHP XP CHRXQNVSUIRNGHS
\KDAQCR AURXP WMHVP D DAYICHIGEHSOGL WY Z RX@G URXOWQRXURRP SR BHQ) XEGIWR SD. IWGEWD/WH | DOGHIQWHR G FRXUH
R BMHVIP P HADMD | RTBZ Q) WHAEDMRQZ KIFK WHAMMEXNRQRUGYIGHG LV SOG

RN 5LIKW + REHYR RURGY KDWY/ \NKDOEH HQNSBE W RH YRMSHUR G \KDOUH SR DA \KDUHKRTHY P HAMY VB \KRZ R
KDQB/XQBWDSROLY G DGH5 BHRHRURQWHGFDUDAROR WHURXOR
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WHWRZ R KD/ $ SROQP D BEHGP ODQE-GBE \WHRKOWP DQR VXK P HHY RUBQ RHRUP RH\KDUHKRTHY/ Z KR \RJ HKHKRTGS QRABWW KD R
\KH YR DMIFKLQ) R WHVRBCRG.DY KDWY Z KIFK DHSUAVHOAQSHYRQRUR SI\ DAKHP HHNY

$QRAMY WHRMRQWR EHSDAHEDADP HHY B \WH\KDBKRGHY UHDXUW/AHDH LUP DYHYRMR DMP SBIP DU R \KH YRM/DMIRKLQ) \R\KH
RAY \KDHADINDADP HANY  Z KIGIDVSHADOUHROMRQ UANXUAAKHDH LLP DRYHYRMR QR OWWWOQWE R \KULG/R \WH YR/ FOXDREFKIQ) \RR\KH
RANBEQ) RAMY \KDW/DDP HINY $ \SHADOWROWRQZ LAEHUHMXUHG | RULP SRABQAP DY/ \VXRK DVDRKOQIHR P HRUP INQJ FKBQIHAR RXU
P HIG-GOGWHABIMG P H° RIDQGP  DOGDWFBVR DARADIRY + RBHYR WHRG@MY WOWH/PD P RY RKHMIQY GYIGHRUARP BCHWHUANKDWY
B RAMY LAROMRY

* HHDOD HHIMJVR 6KDUHRTHY $ VD&D P D, \MDQGVH HP SMGHRP SOQ Z HDHQRWEDIHGE WH&RP SOQH/$ FAR FDDWKDUKRTHY
DOIHHDCP HFHMYV 2 XUDP HGHE DG UMBIMG P HP RIDQGP DG DMFBVR DARADNRQSUIRVIGHWDNZ HP D EMWIHQRAREQIHSWR LOHIRK\ HU

KRG DIHHICP HHNY DY RAUDXBAIHHIDCP HANY 1QZ KIFK FDHZ HVKDOWSHAI WHP HAMQ) D/AXAK LOQWH CRIAHY DAY WMWDQGWH DQXBQIHHIO
P HAMY \KDOEHKHG DAXRK WP HDQGSOAHDVP D BHGAMP ICHGE RAUGUHRRLY

6KDHRTGHY JHHDCP FHMQIVP D EHFRQYHHGE DP DMUMWY R RAUERDGR GUHRARLY $ GYDFHQRIFHR  DABDXWRM FOBQEDUA VIVUHNXUUHG
| ROMHARQHIQ) R RAUDQRBOIHHIOKDHRGHY PHINY U ) DOG0Q RKHJIJHHICP HHY R RANKDUKRTHY $ TXRXP UHNXUHG I RUDQ
JHHDP HNY R \KDBKRGHYFRQWMWVR DABDWRH\WKDHRGHSUIHARUB. S\ UHBUHHINY (RABW\KDORCHWILGR  DOYRM/DMFKIQ) \R DD
R RAUMKDUAYLQ WKH DG HONBG VR YRM

7KH&RP SIQH/$ FVELRYLGH VKDHRTGHY Z W R OP LW W KWWR BHDXAMWRQDIHHIDOP HHWY DG GRHY QRABURYLGH\KDUHKRTHY Z I\ D)
W KWR SR SIRSRBCEH RHDIHHIDCP HHNY + RZ HYHUWHHWKWP D EHSIRNGHGIODARP S VODWFBYR DARADINRQ 2 XULP HGHGDG
UHABIMG P HP RIDQGP DG DIFEYR DARADINRQ SURYLGH WDAXSRQWH UHDAMMROR - VKDUHRGHY WHBUHVHINY 1O D) J U DMQRABW\KBDRCH WILGR
\KH YR DMIRKLQ) R \WWH WXHE DG RANBAE Q) WKDUHWVR RAUFRP SR HQVBGWR YRM DAV HHDOP HFHIYV RAUBRDGZ LAFRQYHHDQH \WIR @AY
JHHDCP HANY DG SXVWRH URROMIRQVAR UBHDXAMMIRCHS R D YRIMDAKXFK P HHIY - 6 KDUHKRGEHYVHHNQ) W BUIQ) EXMCHNY BH RUH\WH DOXBOIHHIO
P HANY RAMR QRP LCDM DA @MY | RUHBPRNROWR RXAUBRDGR - GUHRRLY DAKH DOXBOIHHDCP HANY DUHUHATXLUHG R GHDYHUCRINAH QRAMMKDO\WH
W@ RUHMIHWWDOWH W@ SURM\KHVRHSKGG MR \WHDQDIHHDCP HNY

TWQIHJR 2 3Dy 6KDUWHY 6 XBMPIR\WWH UHARNRQNANRWEHBZ. DY R RAUNKDUHKRTHY/P D WD HUDORUDY R KVRUKHURG@Y \KDWY
B DOLOXKP HOAR WD HULQWHXXOCRUARP P RQIRP RUDQ REHUIRP CSSIRYHGE RAUERDGR QUHRARLY

2XUROGR GUHARYPD  1IQIWIERXWMAVAHNRY GFOCHW UHIMAMIDQ WDQVHUR DR RAQY \KDHZ KIFK VQRVX@ SAGXS RURQZ KIFK
ZHKDHD@D 2 XUERDGR AUHRARY/P D DORGHFOCHW UHIMMIDY. WDQVHUR DR RAQY \KDHXQDW

\KHLOQXKP HAR WD HUV R HGZ WXV DFFRP SIQHGE WH FHWLFDMI RAWHRIGDY  WKOUHR Z KIFK WBHIMWY DG WK RKHU
MAHFHDVRUEROGR QURARYP D UHDRIED HIXUHWRWKRZ WHUWKWR WHWDOW HIRMR P DNH\KHWDOW HY

WHLOWKP HOAR B HULVIQUASHARR RQD RHFDWR RAQDY \KDW/
KHLOWKP HOAR DU HULY SURSH® \KEP SHG LI BTG

LOWHFDHR DWBQY HAMR MOQMRTHY WHOQP BHUR NMOQMRGBHYWZ KRP WHRGQY \KDHMR BEHWBM HIHS GRVQRW AHHGIRXU
DG

DIHHR \XRKP O P XP \XP Dv7KH1 DT * GEDBHBRAY DINHAP D GAMIP LGHWR BHSD CEGIRINK GWHINEP  DVRUGUHRRYP D
IURP WP HWRWP HUHDXUWH LY SDG\R XVIQUASHRAKRHIR
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.1 RXUGUHRRLY/ UH XVHR U DRUD B HAMH KD Z WKLQWKUHH P RQMY DNMUMH GO RQZ KLIFK WHLOXWKP HOAR WBQM HIZ DVBGIHS VHIGW
HIRKR \WHWDOW HRUDQG WHWBQU HFHCRIWFHR \XFK UH XD

7 KHUHMAWDARQR WBQVHYP D DNMUARP SIDOAHZ W Q. CRAHUHDXAUHGR 7 KH1 DV 6HBRY GREDCD DUNAWEH\XVGHGHE DG \WWHUH MM
FRHE DA WP HY DG I RAMHK SHIRGY/D/RUERDGR QUHRARYP D TURP WP HVR WP HGHMIP LCH SURVIGHG KRZ HYHU \WDAKH U MADNRQR DO HY/
\KODRABH\XEHEHE CRAWH U MMUFRVHG T RUP RIHWDD QD VIQDQ \ HU

/ ITAEINRQ 2 QWHZ 1QAQ) XSR RUARRP S LI \WHDAMNVDYTYOE®! | RUGMUEXWNRQ P RQINRXUNKDUHKRTHYAKDUEHP RIHWDQ\X | LHHWR
WED WHZ KRR WH\KDHFDEMICDAHARP P HAP HOAR \WHZ LQAQ) XS \KH\XUBOV WKDTEH GMAUEXMS [P R WARXUMKDUHRTEH Y/ LQ SURSRMNROWR
\KHSDUYDOHR \WH\KDBWKHGE \WHP DAWHARP P HRP HOAR WHZ 1QAQ) XS \xBEWRWR DG-GANRQIURP WRHWKDW/IQUASHRR Z KIEK WHHDUH
PRAH/GH R DTP RQAH/SD CEGIR RXUARP SQ 1 RUXCERGADYRURKHZ MH |, | RAUDKANVDYD.OE®! | RUGMUBEXWNRQ DUHLOQX | LHHWMR WD WH
ZKRHR WH\KDUH DS MEO WH DWHNV Z LOEH GMMEXWNG VR WWDAKHBWH/DHERCHB. RANKDUHRTEHY/ LQ SURSRMNRQWR \KHSDUYDOHR \KH\KDUHY KHB
B WP

&DWYRQ6KDUH/DQYG) RIHVWUHR 6KDUHY 2 XUERDGR GUHRRY/P D 1URP WP HWRWIP HP DNH DY XSROVKDUHKRTEHY/ IRUDQ. [P RAQVXCEOGRY
\KHUMKDUH LQ D GRIFH VHYHG R XK WKDUHKRGHY DABDIY - QD VSURM\KH\GHAILHGWP HDQGSOHHR SD. P HQN7 KHVKDUA/\KDAKDYHEHH) FDEBG
XSRQDOGUHP DOXCGENG DHVEWAYR | RUHWYUH

5HEP SWRQ 5 HEXUKDHDQG6XUHIGUR 6KDU © HP D IMKHVKDUARQWMIP VARDAKAK \KDUHY DUH\KEMPAR UHE-P SWRQ DARXURSINRQ RUDAKH
ROWRQR WHKRTHYR WHHKDUHY RQVKAK \MP VDQGLQVKAK P DQGHUDVP D BHGHMP IGHGE. RUERDGR GUHARY : HP D DORUEBXUKDHDQ R
RXUMKDUARQVKAK WP VDQGLQVKAK P DQGHUDYKDYHEHHDCSSIRYHGE, RXUEROGR GUHARYRUB. DQREQY WAROMRQR RAUNKDWKRTHY 8 QU
\WH&RP SDQH/$ PAKHUHE-P SWRQRUB-EXUAKDHR D) \KDHP D EHSOAGRAMR RXUSUR IWRURWWR WHSURFHHB/R DQHZ IMKHR \KDUWA/P DEHIRU
WHSXBRHR \KAK UHEHP SWRQRUU-EXUAKDH RURXWR FDBLMID LGFOGQ) \KDHSUHP LXP CAFRXQADQG FEBABOUHGHP SNRQUAHYH Ll RXUFRP SDQ D
LP P HADMD | RTBZ LQJ \KFK SD P HQVSD: IWGHEWD/WH | DOGHIQWHREQY FRAHR BXMCHN , QDEAWRY XQGEHMHERP SDQH/$ PR KK
\KDWHP D EHUGHP HGRUWSXURKDHG D XQBWIVYIXE SOGXS E L \KAK UHEHP SWRQRUUHSXURKDHZ RXGE UAXONQWHHEHQ) CR\KDWY
RAMDRAQ) RU F Ll \WHFRP SDQ KDVARP P HFHGATXADIRY , QDGAWRY RXUFRP SIQ P D DFRHBAWH\KWHIGHUR D XA SOG\KDHIRUR
FROIGHDIR)

9DUDNRYR 5LIKWR 6KDWY || DADQ WP HRAUWKDH SO GYIGHGLOR QLT HHQWFDWH/RMAUIR/R KDY WH W KWDMFKHGWR D). FDWRU
VHIHVR WD XQBWRKHZ MHSRVMG-GER \WHWP VR MXHR WHKDU/R \WDAFOWRMNAIHY - Z KHKHURUCRARXURRP S0 WVEHQ) ZRXQG XS
PD EHYDUHSZ MY \WHARQHNOQZ UMY R \WHKRTGHY/R R WILGBVR \WHMMHS\KDAY/R \WDAFDW RMAUIH/RUZ DM \KRHVDORNRQR DVGHADD
UAROMRQ SDAMHE DADM-EDIDMP HAMY R WHKRTGHY R \WH\WKDUWR \WHFDWRMHIRY 7 KHUW KW ARG HIHG XSROWHKRGHY R \WHWKDUWW/R D) FDW
DAXHG\WKDODRAXQPWRKHZ VHH SUARO SIRMGGE WHWMP VR DWHR \WHWKDWH/R \WDAFDW EHG-HP HSWRBEHYDUHGE \WHRHDINRQRUMXHR
[ XOKHMKDOUHAYUDON.QY) SDULSDWX Z WK\KAK H M) FDWR KD/

,VOFHR $GAWRIDOSKDUAY 2 XUDP HIGHG DG WWABMG P HP RIDGP R DARADINRQ DAKRU] H/RXUBRIGR . GUHRRYAR IWXH D3RO
RAY \KDHVIWRP WP HIRWP HD/RUERDWGR QUHRARYWN\KDDEHMP LCH WAKHH WA DYCLOEGI DAWWR HE EXVKQMKXHG KDWY

2 XUDP HIGHGOQGUANBMGP HP RIDQGP R DARADIRQDOR DAWRU HVRXUERDGR GUHRRYAR HIEEDK | URP WP HVR WP HRHRUP RUHVHIHVR
SUH HHIH KDY DGR GHMP LQH Z W UASHRAR Q. VHIHVR SUH HIHPH KDY WHWMP VDG UIKWR \WDWHIEY LGFOGQ)
WHGALIQDNRQR WHVHIHY

\WHQP BHUR WKDWWVR WHHIEY
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WHQYIGHIG WKW GYICHIG DM FRHMRQUUIKW YR WKW
\WHUKWDQG\MP VR UHE-P SWRQDQG ANXLADNRYSUH HIHFHY DG
D) RKHUSRZ HY SUH HIHGAHYDQG UHIMYH SOMASDAY) RSWRDCDQGRKHASHADOUWKW

2 XUEROGR GUHARYP D IWXHSUH HHIFH KDWY Z MBRAWIRNRQ B, RAUNKDUHRGHY VR \KHH WNDAKRU] HG EXVWKQMWHXHS |, WXOFHR \WHH
\KOW/P D GOWMWHYRIY S7 HR KROHYR RGQY KDWY/

,QBHRANROR YRRV/DQG5 HRGY + REHYR RURBQY \KDBZ LOKDYHQRIHHDOW KWQEHE.D P DR, \OQB/QY. \RIQSHAVRURBEIQFRSIH/
R RXAUFRSRIDMUFR G/ H A-BWRAKHP HP RIDQGP DQGDMFBYR DARADNRQR RXUFRP SI) DO \SHADOAROMRY/SDXMHGE. RXUFRP SDQ DQG\WH
UGIIMAUR P RWDIH/DQGRKDJHVR RAUARP SIQ + RZ HYHU Z HZ LOBURYLGHRXUMKDUHKRTEHY Z [\ DQQXOCDXAWS | LCDGADOXBAP HQV 6HH © KHH
<RX&DY) LQG$ GAMRID QRP DIRD

$QI7DN-RYHU3 IRMMRYY 6RP HSURYIMRQVR RXULP HYGHG DQGUANBAGP HP RIDQGP  DOGDMFBYR DARADIRQP D GVARXUIH GHDY RU
SHHIDRKDYIHR FRQARCR RXUFRP SIQ RUP D HP HQAKDWKDHKRTHY/P D ARQUGHUI DYRIE®! LGFOGQ) SIRMMRQAKDN

DAKRU HRUERDGR . GUHRRYAR IWAXH SUH HHAH\KDUHY LQRCGHRUP RIHVAHIRY DGR GALI QDMWKH SUFH WKW SIHHHAY SUMGIH/
DG WHAIRNRQYR VXK SUH HIHFH\WKDUAYZ WWRAWQ. TXAKHUYRWRUDRNRQE. RAUWNKDUKRTGHY DG

QP MWHDEHON R VKDUHRGHY MR BHDXAMWRQ DG FRQYHHIHHIDOP HHQIVR \KDUKRGHY

+RZ HiHU XQEHU&D P 0, \VOQB/AY. RAUGUHRRYP D RQ® H HAVHWH UKW DG SRZ HY JWBQMSWR\KRHP - XQAHURXUDP HIGHS DG UMBIMG
P HP RGP DGDWFBRVR DAVRADNRQI RUDSURSHUSXIBRHDG RUZ KDAKH - BHIHYHLQJRRG DMWY \R EHLQWH ERWOQMHVR - RXURRP SDQ

([HPSME&RPSDQ : HDMOQH HP SMGFRP SIQ Z W QP WG QRO XQEHAWH&RP SDQHVS FW7 KHE&RP SDQHVS FAGMMIXAKHYEHETHHD
RAQY UMGWRP SDQH/DIGH HP SMGARP SIQHY $Q FRP SDQ WDV UHIMAMGLOWH&.DL P DY, VOB EXWRQGFVEXMGHIP QD RANGHR
\WH&D P 0, \DQB/P D 0SS0 \REHUHIMMIHGDVOQH HP SMGFRP SIQ - 7 KHUATXLUHP HOWI RUDQH HP SMGFRP SDQ DUHHWHQINIED \WH\CP HDVI RUDQ
RAQY FRPSIQ H A-BMWDAIQH HP SKMGFRP SIQ

GRVQRMKDYH\R | LBIDQDQQMOAMDR IWAKDHKREHYZ W WH5 HIMIDUR &RP SDQHY
LVRAHNXLHG\R RSHRIWUHIIMMIR P HP BHY/I RUQSHIRY
GRA/QRKDYHR KRS DQ DQQDO HHIDCP HAMY)

P D LWKHQH RIVEGIRUEHIHMKDUAY ROKDUAY Z W QR SDUYDOH

PD RABMQIQXQEHMNGQ DIDOQKWKHLP SRUMROR DO | XWUHE] DIRQ \VKAK XQEHMNQIVOIHXXOD JIYHRIRU  \ HOWLQWHI LW
LQXBIH

PD UIIMME ZD R FROMXDIRQIQDIRAHIMUNG RIRQ DG EHGH M IMMMHGLOWHED P 0Q, DB/
PD WJIMMID/DIP MWGGAUDNRQFRP SI) DG
P D WJMMID/DVH U DMG SRWRIR FRP SDQ

[ 1P WCAHOQW P HQYWDAHICHON R HFK \KDUAHRGHILY QP WWG\R\WHDP RXQAXCEAGE \WH\KDUHROGHIRQWHKDUVR WHRRP SDQ

H F-BAQH F-BUWREDCALURP WIRHY \KFK DVIQYRQY |UDXG \KHHABEDKP HAR DODIHA IHIMRQKLS RUDQLABY DORULP SIRSHUSXUSRHRURKH
AURXP IR/ LQZ KUK DFRXUWP D EHSUHSDUHG R SLHIHRUQ VWKHFRSRUDM YHO
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Differences in Corporate Law

7 KH&RP SDQHVS$ PNV GHIYHG VR D@UIHH \WOM URP WHRTHU&RP SIQH/$ FWR ( Q@QGEXWWERYQRWVRIBZ. UHRHON QIOK WML
HIAR HQVDQGDFFRAQI® \KHHDWHWLI QI LFDQAAL I HHIAHYBRR HDWHE&RP SDQH/$ FNDRG\WHPXUHVERP SDQHY/$ AR ( Q@GS , QDGAMRY \KH
&RP SDQH/$ PNGLTHYI URP @Y VESSIFLEBIRS 6 FRSRUIDIRY/DQG\WHUNKDHKRTHY 6HWVRW EHEZ LVD\XP P DN R AHMQMLI QU LFDQAGL T HIHAHY
EHE HQWHSIRYIMRQ/R \KH&RP SDQHV$ PATSSIFCEGIVR XV DG \KH@OY. \VCSSUFCEGIVR FRP SDQHY/LGFRSRUIDAMGLQ\KHS QARG 6\BM/ DG \KHU
\KDUHKRTHY

0 HJHYDQG6LP LOUS$ UDQIHP HON 7 KH&RP SDQHV$S AVGHIP WP HJ HYDQG FRQRIEDNRQYEHE HHR&D, P DR, \VMQG/ARP SDQH/DGEHE HD
&D: P DD, VDQB/FRP SDQH/DGQRQ &D: P DO, VDQG/ARP SDQHY ) RAKHHSXSRA/ L PHJIH P HIQ/WHP HILQ) R \Z2RRUP RIHFRQXNHONV
FRP SDQH/DOGWHYHIY R \WHUXQGHWING)  SURSHW DG ACEMMYVIQRHR KK FARP SDQH/DVWH\KYLYLQ) FRP SO DQG L D FRQRIEDARY
P HDQVWKHARP ELCDINRQR & R RUP RUHFRQMYMHQWARP SDQHYIQR DARQRICDMGFRP SDQ. DQG\WHYHAMY R WHXQEHWING)  SURSHW DQGACEOWVR
WK FRP SIQH/ARWHARQRIADMGFRP SO, QREHMR H I HAWKAK DP HJHURUFRQRIEDARY WHGLHRARYR HIFK FROAMYHOVARP SO P XWAZBSURYH
DZ UMKDSDOR P HIHRUIFRQRIEDIRY Z KIFK P XWWHQEHDAKRUI] HSE D D\GHADCIAROMROR WH\KDHRTHYR HIFK FROMM-QNVARP SO DG
E \XFK RKHUDAKRU] DR 11 DY DVP D' EHVSHAL LHGLOQVKAK ARQANMMHQVFRP SO VOMFGVR DARADIRY 7 KHZ UMKSDOR P HIHJRU
FRORIEDIRQP XWEHI LG Z W \WH5 HIMADUR &RP SDQHVR \WWH&D P DR, \@QB/ANRIHAHZ W DGFODMRQDAR\WHVRYHR R \WHFRQRICDAGRU
\KYIQ) FRP SO DOWAR \KWHDWHVDQGACEMIVR - HIFK FROMYMHVRP SDQ. DQGOQXQEHMING) \WDADFRS, R \KHFHWIFDMR P HJHURU
FRORIEDIRQZ [@EHILYHVR\KHP HP EHYDQGFHAVRY R HIFK FROXMYHWRP SO DOG\WDARIVIFDARQR \WHP HJ HJRUFRQRICDIRQZ LOEH
SEDKHGIQWHED, P DY, VDQG/* [} HM & RAWISSURYDOLY QRANXLAG | RUDP HJHURUFRQIRIEDINRDZ KIFK LVH | HAMGLOQARP SIDFHZ LW \KHH
WDMRY SIRHUY

$ PHJHJEHEHD&D P DYSOHIVRP SDQ DOGIWED P DQVKEMGDY RAVEMADUHYGRHGRAMIXUHDKRL] DIRQE. DUAROMROR
\KDKRTHYR WDA&D P DQWWEMADY L DFRS' R \WHSDQR P HIHLVILYHQWRHHY P HP EHUR \KDA&D P DQ\VKEMGDY \REHP HIHGXQBW KD

P HP BHUDJUH/RKHZ \VH ) RAMKLY SXUERHDFRP SO0 VD SDHOVR DVEMADY U KRG LWHHSE VKDY WD/ARI FHIUHSURHNDAB DX CHIY SHIFHQWV
R \WHYRM/DADIHHIDOP HHIY R WHWEMADY

7 KHFRQHWR HIFK KRTHUR DI L HGRUIGDIMY VXU LOMFWRYHUD FROXMYMHNVRP SO0 LVUHTXULHG XQBW KLY BT HQAWWZ DYHGE\ D
FRANQ\KH&.D: P DD, DB/

6 DYHIQFHIBIQ P WG ALURXP \WIGFHY DVKDUWHKRGHUR D&D P DQARQUMMHVARP SDQ Z KR AMWHIWI URP \KHP HIHURUFRQRIADNRQLY HONBG\R
SD P HOAR \KHI QUYDOHR KIVMKDBY Z KIFK Ll GRAD UHHG EHE HOWHSDMWY Z LOEHGHMP IGHGE! \KH&D: P DY, VDQE/FRUWVXSRQGWHRIY \R\KH

P HJHRUFRQRIEDIRY SURYIGHWHAWHIINY \KDUHKRTHJFRP STH/MMA® Z 1\ \KH SURFHEUA/AFARWIQ\RHERP SDQHY$S PW7 KHH HIMVAR GWHQMU
WKWZ LOBHFOGHWHH HFVHE, WHAWHQIMY \KDHREHUR DY RKEHJUWKWAR Z KK KHRAVKHP LIKWRKHZ VHEHHOVBGE. YIWHR KRTLQ)
\KDUA/ \DYHI ROVKH U KVWRVHHN UHIH  RQWKHJ URXQB/AWDAKHP HJHURUFRQRIADIRQLY YR GRUXQDY. [XO

6HSOLDMI URP \KHWEMALY SURYIMRQV/UADIGY \R P HIHYDQGFRQRICDARYY \WHE&RP SDQH/S$ PATOR FRQEIQ/MBMRY SURYIMRQ\KDNVCFQMUAM
\WHUHFRQUUKAIRQDQGCP DOCP DARQR FRP SDQHVE! ZD R \AKHP HV/R' DUDQIHP HVSURYLGHGWDAKHDUDQI HP HQAVCSSURVHGE! DP DNRUAW 1Q
QP EHR HFK FDWR \KDHKRTEHY DG FHARY Z W Z KRP \KHDUDQIHP HQW\R EHP DEH DQGZ KR P XWAQ DEAMRQ U-BUAHARUHH | RUIKYLQ YDOH
R HIFK \KFK FDWR \KDHRTHYRUPBHERY DAKHFDHP D EH WDADHSUAHADQG YR HAWHIIQSHYRQRUB. SUR\ DADP HHMY RUP HAMIV
FROYHHG I RAKDABXUSRH 7 KHFRQYHAQ) R \WHP HHIMY VDG \KEVHTNXHQ® \KHDUDQIHP HWP XWEH\DGRIRGHGE \WH* UDQG&RXWR \WWH&D P DD
\MDQGY : KIBIDAWHRMY VKDHKRTEHKDAKHUI KVWR H SBXARKHFRAWKH YLHZ \WDAKHWDQURNRQRXI KWIRMR EHCSSURYHS \WH AR EH
H SHAMG\R CESURYHWHDUDQIHP HQM IWEHMP [GHAKDV

\WHEMRY SURYIMRQY DYV \WWH UHTXLUHG P DVRUMY YRMKDYHEHHP HV
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\KH\KDUHRGHY KDYHEHHD | DUL®  W-SUARHMSG DAKHP HANY LO TXHXNRQ DG \WWHWEMRY P DRI DHCRANY ERODILGHZ WWRAWRHAROQR
\KHP LCRIMY Wi SURP RMLQM AV DGYHYHW\KRHR \WHFDW

\KHDUDQIHP HMAKAK WDAWP D EHUHDRIE®D DSSIRVHGE\ DRLQMIDI HADQGKRIHAP DR \WDNKDWCANMY) LQUASHAR KLVIQMIADQG
\KHDUDQIHP HOMY QRARGHWDIZ RXGP RIHSURSH® BHVDGRIRHGXQEHARP HRAHUSURYIMRQR \WH&RP SIQH/$ FW

7 KH&RP SDQH/$ PATOR FRQEIQVDMIIMRY SRZ HUR FRP SXORY DFIXMMRQZ KIFK P D I CAMBMWWH VIXH] HRAWR GWHRIHAP LCRUW
\KDUHKRTHUXSRODWGHUR [ HU: - KHQDWOG-UR [ HULYP DCHDQGDFA-BAMGE. KRTGHYR R WH\KDU/O HAKG Z KLQI RXUP RQKY \KHR I HRU
PD ZWQDWR P RN SHIRGARP P HAQ ROWHH SILDNRQR \XFK | RXUP RQX SHIRG UHNXUHWHKRTHYR \WHUP DQQ) \KDHAR WM HNXK
\KDUAAR\KHR [ HRURQWH\MP VR \KHR [ HJ$ QREVIRIRQFDQEHP DEHR \WH* IDQG&RXAWR WHED: P DR, DQBY/EXVWKLY LY XQINHD \R\KFRHHGLOWH
FDHR DQR 1 HJZ KIFK KDVEHHQ\R CBSURYHG XQBWARHHLYHYIGHIFHR 1UDXG EDG1 DWW RUFRDMRQ

,| DQDUDQIHP HADQG BHFRQWKANROE Z D R \FKHP HR DUDQIHP HWAM\RXV DBSURYHS DQG\DGRNRGHS RULL D\WQGHUR | HULYP DCHDQGDFAH-BMG
DAWHRIMY \KDHRTEHZ RXGKDYHQR W KWARP SDUIEGIVR CSSUINDOUIKW Z KIFK Z RXGBRKHZ VHREUD BHDYDMEGIVR GMWHINY \KDHKRTHY
R’ HIY DHARSRDIRY SIRVIAQ) WKWRUHFHYHSD P HQAQFDK | RAKHMGADD GAMP [GHS YDOHR WH\KDBY

GKDUHKRTHY 6XW , QSUCHS®! Z HZ LRI D BHWHSURSHUSDIQNT WVXHIRUDZ URQY) GRAHWXVDY/DARP S DQGDVDIHHDOX®ID
GHIYDIYHCRNRQP D (RAEHBRAIKVA DP LCRIW \KDHKRGHJ + RZ HHJ EDHGRQ( QO DAWRIMWY Z KIFK Z RX@ LQDODINHIKRRGEHR SHYXDUYH

DAKRUM LOWHE&D P DR, MDIGB/ \KHE&D: P DY, DG/ FRAWDREHH SHAMG\RIRIRZ DQGOSSO WHARP P RQ@Y. SUCASBY @P HY WHUXBILQ) RWY
+ DRI DG \WHH FHBNRQAKHIAR. \RWDADQRQ FRQURTI) \KDHKRTHUP D EHSHIP WG \R FRP P HIFHDFOW DRNRQ D CIQXRUGHIYDRYH DAMRQ/LQ
\WHQ@P HR \WHARP SDQ \R FKDEBQIHIRNRYYZ KHH

DARP SR IPWRUSUIRSRA/\R CRABI DD RUXAWD YLIUH/

\KHOAWARP SIICHGR - DANRXIK CRAXGD YLLHY FRX@RQD BHHITHRAMGGXO LI DAKRU HSE P RIHWDQDMP SBiP DMUMY YRMKDAKDYCRV
BHORBWMCHG DG

WRHZ KR FRQUROKHFRP SO DIHSHSHADIY D 1 UXGRQWHP LGRUW

,QGPQIFDNRQR ' WHRARLYDQG( [ HAWH2 11LFHYDQG/ LP MARQR! / LDAMW &0 P 0Q, \OIQE/QY. GRA/QRATP WWKHH \MOAR Z KLFK D
FRP SDQ VP HP RGP DQGOMFBYR DRRADNRQP D SURYIGHI RUQGP QUIFDIRQR R LFHYDQGGUHRRY H A-BWR\KHH \WOAID \KFK SIRYIMRQ
PD EHKHBE \KH&D P D, \@QG/FRAUME EHFRADY \R SXEQF SRIA  \KFK DV\R SRVGHLQE-P QU LFDARQ DI QKNAYLO UDXG RAWHFRQHDHIFH/R
FRP P W) DFUP H 2 XULP HYGHG DQGUANBIAGP HP RIDQGP  DQGDMFBYR DARADIR)SURYIGHWDAZ H\KDEILQG-P QI\ RXUR | LFHYDQGALHRRY
DIOQMIOIANRY SIRFHHAQIV FRWW FKIUHY H SHOAY GWHY GP DIH/RUCCE QN IGRXUHG ROMMEIGHS B \KFK GUHRARYRUR [ LFHJ RKEHAWDQE
WDRQR \KFK SHYRQVAWKRGHAV Z LADXOGH DXOWRUIUXG LQRUIERAVMWHFRGAR RXUARP SIQ VEXMGHWRUD I DL LGFOQQ) D/DUIHKOR DQ
P IMENHR MGIP HQVRUQWWHH HAXWRQRUGMVAKDUHR KLYGAMEY SRZ HY DAKRIMAY/RUGVAHIRYY LGFOGQ) Z WWRXVBHYAFHR WHIHHDIW R \KH
IRMRQ DQ FRW H SHOA/ GWH/RUCCEOMY/IGRXUHGE. KK QUHRRURUR [ IFHUQGHHAQ) Z KHKHAXFFHMX@ RURKHZ MH DY AYIO
SRHEQVARFHANQ RUARP SIQ RUWDH DUWYIQDY. FRUWZ KHKHIQ\WH&D, P DR, VDQG/RUHMZ KHH 7 KV WIQEGR FRGENY IJHHDD \WH
\[P HDVSHP WWGXQGHMH' HDY DuH* HHIORRSRDIRY/ ¥ IRUD' HIY DHFRSRIDIR)

, QDEAURY Z HKDYHHIMHGLQR LGP QU LFDARQ DI UHP HQVZ LW RXUGLHARLY DQGH HRXYHR! | LEHY\KDABURYLGHVKAK SHYRQY/Z LW DEAMRID0
1QE-P QI LFDNRQEH RIGWDABURYLGHG LORXUDP HYGHG DQG UANBAMG P HP RIDQGP  DQGDMFBYR DRRADNRY
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, QR DUDVILQEHP QI LFDARQI RUCCH N DUIM Q) XQEHMMHE HRXAUMHW/S PAP D BHSHIP IMHGWR RUGUHRARLY R 1 LFHYRUSHYRQY FRQAIRTY) XVXQEH)
WHIRHIRQ SIRYIMRY Z HKDYHEHHLQ RP HEWDAQWHRSIQROR \WH6E( & VXFK LQEHP QU LFDARQLY DI DQMBXETF SRIA DVH SIHWHGLOWH
6 HRXUMH/$ PADQG LYV WHH RIHXQHI RIAHCE®H

" IWHARY ) IGADY T XWY 8 QGHU HIY DHFRSRIDMQY. DAWRARUR D' HIY DIHFRBRIDNRQKDYDILGHDY G \R\WHFRSRIDNRQ DG LW
\KDHRTHY 7 KLY GMY KD/\E R FRP SRCHQV \WWHGW R FOHDQGWHGW R R DV 7 KHGMW R FDUHUWHIXUAWDAD QUARRUCPAQ I RRG I DK Z WK \KH
FOHWDADR GO SXGNBHIRQZ RX@GH HAMVAXQEHMP LOUAURP WA 8 QGHMLYGAV DAUBHRRUP XWWQRP KIPVHDR DGAVFRHWK
\KDHRCHY DaP DMIDAQ RP DARQUDRIED DYDOEGI DG Q) DV QI LIFBQMBOLRANRY 7 KHGMW R @& DBV UHIXUAWWDAD QUHRARUCFNVIQD
P BQHJKHUDRIED BEHIHYH/\WR EHLQWHERWOMIAVR \WHFRBRIDIRQ + HP XWARANVHKLY FRERIDM SRUWRQ I RUSHYRIQI DQRUDGYDQMIH 7 KLY
G SURKIEWNVHD G-DIQY B DAUHRRUBQG P DEDMY\KDAKH ERAAQM AR \WH FRUSRUIDNRQ DG MWNKDUHKRGHYAMENH SUHAHGHFHRYHUDQ LOMIAWY
SRWHWHGE DAUHARU R IFHJRUARQARGYY) \KDHROHUDQG (RAYKDHGE \WH\KDUHRCGHY JHHDD |, QIHHBOANRQYY/R DAUHRRUDHSUIANP HGR
KDYHBEHQP DEHRQDQLQ RP HGEDULY 1QJRRGI DWW DOGLOQWHKRGHWEHTH \WDAKH CRNRQVINHD Z DY/ LQWH BRVNQMVR \WHFRBRIDINRQ + RZ HYHJ
KLY SUHXP SIRQP D EHUHEWHGE HYIGHFHR DEIHRKR RGHR WHILGHDY GAMWY 6 KRXG XK BIGHFH EHSUVHOMS FRIFHQQ) DWBQCRNROR
DAUHARU \WHAUHRARUP XWABURYHWH SURAHSXUDO DLCHW R WHWBQOANRQ DOGWDMWHWIQLORANRQZ DVR 1 DUYDOHWR WHFRBSRIDNRQ

$VDP DWUR &D P D, \@B/QY DABRRUR D&D P O, \VDG/ARP S0 WVIQWHSRUMRQR DIIGHDY Z W UHSHRWRWHFRP SO0 DG
\KHH RUHIWY FRUGHIHG WDAHRZ H/AKRHIRTZ 1Q) GAW\RWHARP SDQ DGAW \R CRAERCD I LAHIQWHERWOQMBMVR \WHARP S3Q. DG CRARK
P INHDSUR IWEDHG RQKLY SRMRQDYQUHRARU XQBW\KHFRP SOQ SHP WKIP \RAQRWR DGV CRAR SXVKLP VHD LODSRMRQZ KHHWWHLOQMINIVR
\WHFRP S0 FRQ @AW W KLY SHYRCBAQMIAANRUKLY GV VR D\KLLG SOV DQGDGAW W H HRVHSRZ HY I ROMH SXUBRHI RUZ KIFK WK SRZ HY/Z HH
LOMGEG $ GUHARUR D&D P 0Q,VDBV/ARP SIQ RZ HARWHRRP S3Q DGAW \RCAWZ M \WNQDOQG DA |, W2 DY/ SUHYIRAO FROUGHIHG\WDADGUHRARU
HEARW KEWOQWHSHIRP DFHR KYGMW/DIUDMIGIWHR WOKDQP D UDRIED BHH SHAMSIURP DSHYRQR KIVNRZ GRIHDG
H SHIHFH + RZ HiYHJ ( Q@K DQG&RP P R HISK FRXUWKDYHP RYHG\RZ DB/ DQ REMRRYHWEQERG Z WK UR DGR WH UHDXUUHG VN @DOG FOUH DG \WWHH
DAKRIMA/ DIHANHD \R EHI RTBZ HSLQWH& D P D), MDQB/

SKDUHRGHUSRIRQR : UWHD5 HROWRD 8 QGHMH' HIDY DH* HHBORERIDIRY/ [ DFRSRIDIRQP D HIP LCDMWHUWKWR \KDUHKROH YW
AR Z UMRDFRQHNR TP HGP HOAWMRIWRHWWIFDMR  LOARBRIDINRY 2 XUDP HYEHS DOG URARMS DMFBY R DVRADNRQ SURYLGH\WWDAZR CRNRQ\KDTEH
INHQB WH\KDWHKRTHYH A-BWDADQ BOOCRUH WERE (DY JHHDCOP HANY ADGGL0Q CAFREAHZ W RAUDP HYGHG DG UABAKMG DWFBVR
DWRADINRQ DG QR CANRQ\WKDOEHWVIN-DQBR. WH\KDUWKRTGHY B Z UMK FROHNRUHPRRRQF WBQWP DMRQ

SKDUHKRGHJ3 URSRDY 8 QAHMH' HDY DH* HHIDO&RBRIDNRY/ ¥ D\KDWKRTGHIKDYWWH U KVWR SR SURSRVOCEH RUHWWH DQOXOCP HHANY
R \KDUHKRTHY SIRYIGHG IWARP STHYZ W \KHQRIFH SURVIMRQVIQWHIRYHQQ) GRRXP HQV $ \SHADCP HHIY) P D BEHAOWGR WHERDGR GUHRARLY
RUBR RKHUSHYRQDAKRU HS\WR CR\R LQWHIRYHQQ) GRAXP HOV EXWKDHRGHY/P D BEHSUHROGHG 1 URP ADAQ) \SHADOP HHIQIV

7KH&RP SIQHY$ FVELRYLGH VKDHRTGHY Z W R P LS W KWMR BHDXAMWRQDIHHIDOP HHY + RZ HYHU WHHWKWP D EHSIRMGGLOQD
ARP S0 VOMFRYR DAWRADNRY 2 XUDP HYGHS DG UAAIAMG DUMNFBY R DARADNRQDBZ. RAMNKDUHKRTEHY KRGQ) 1QD)JUH DMRABW\KDORH WILGR
DOYRMYDANEFKLQ) W \KH DAXHE DG RAMBRAQ) WKDHW/R RXUARP SO HOVBGR YRM DAY HHIDCP HHIMY VR BHDAVMRQDOH WERE DY JHHIDO
P HAMY R RANKDSHKRTEHY 1QZ KIFK FDHRXUBERDEG LY REQIHGW FROYHHDQH WEIRG DY JHHIDOP HHNY) DGR SXVWH UHVROMRQY AR UHDXAMMNRCHS
\RDYRMDAMHK P HHIMY $ VDQH HP SMG&D, P 0, \VDB/FRP SOQ ZHP D BMMHQRWREQIHGE @Y \RFDDKDHRTHY DOXBOIHHIDCP HHMJV
6HH 2 XU$ P HG-GOG5 HABAMG0 HP RIDIGP DG$ WFBYVR $ WRADINRQ* HHIDDD HHIMYJVR 6 KDUKRTHY |RUP RIHLQ RP DRQRQWHUWKWR
RANMDHRGHY W KWAR SXNBURSROY BH RUHWH DQOXDO) HH.IDOP HHIY)
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&XP XDWHORWY 8 QGHMH' HDY DH* HHIDRRERDIRY/ [ BXP XDHYRMY | RUHBRIRYVR QURARLYLY CRAGHIP WG XQBW \KH
FRERDNRQVAHWIFDMR LAFRBRIDNRQVSHAL LFDD SURYLGHY T RUMEXP XDRYH YR SRMNDD | CHOWM/AKHUBAHIRNROR P LCRIMY \KDUHRTHY/
RODEROGR QUHARYMOAHWEHP IWKHP LORIMY \KDUHRTEHMR FOXNDDKH YRM/VR Z KLFK \WH\KDUHRGHULY HONVBG | RIDMQIGIGUHRRU Z KIFK
LGRHDHMWHKDIHRGHIV YR SRZ HJZ W URVSHRAR HPRMY \XAK QUHRARU 7 KHUH DUH QR SURKIBMROY LQUHIMRQ W FXP XODWMYH YRII XQGHMH@OY V
R \KH&D: P 0Q, MDB/EXWRXULP HIGHG DG UHWIEBMG DIFGVR - DARADNRQGR RABIRYLGHI RUPXP XOMWHYRIY $ VD URXOVRIWNKDHRTHY DHQRW
DIREHE0Q GWSUIRMANRQYRUUW KWRQWLY MMXHWKOOWKDUHKRTEHYR D' HDY. DHFRSRDARY)

SHPRYDOR ' IWHARLY 8 QGHMH' HDY DH* HHBOSRERDIRY/ ¥ DAUVHARUR DARERIDNRQZ W DFDWILIHGEROGP D EHWHP RYHGRQO 1RU
FXVHZ W WHESSURYDCR DP DVRUMY R \WH RAWIBREQ) WKDUHY HONBG\R YRM XQBW\KHFHWIFDMR  LFRERIDNRQSUIRVGH/RKHZ M 8 QGHURXU
P HIG-G DG UHAEBIMG DUWFGVR  DARADARQ GUHARY/P D BHUHP RYHGRQO |RUADAVHE DRQRAY BWRXWMROR RAUMKDHRTHY |, QD3AWRQ D
AUHARUVR I LFH\WKDOEH YCFDMG L \WWHAUHRRU L BHARP HYEDONOXSWRUP INHVDQ DUDQIHP HQARUARP SRIMIRQZ WY KIVAUHAWRLY L LVIRXQGWREHRU
BHFRP H/R XQRXQGP LQGRUAHY L BWIQVKIVRIIFHB (RIFHIQZ UMY WRWHARP S0 LY Z WWRXAWWSHADOBDYHR CEVHAHIURP RAUBRDGR
QUARY LVEEVHIWURP \WUHFROHRPXARYHP HHMI VR WH BERDWG DOGWH BROG URROYH/ WDKKV R T LFHEHYOFDMG RU'Y VWP RYHGIURP R LFHSXUXDQWV
WWDQ RKHISIRYIMRYVR RXUDP HYEHE DG URARMG P HP RIDQGEP DG DMFBYR DARADIRQ

7UDQUDRIRYY/Z MK, QMIMMG BKDUHKRTHY 7KH' HIY DuH* HHIDOSRSRIDIRY/ [¥. FRQEQVDEXMGHN FRP ELCDIRQ WIMAMDSSTFCEBIR
' HDY DUHFRSRDIRY/Z KHIE.  XQBWWHFRSRUIDIRQKDASHAL LFDID HPRMGQRAREHIRHOHGE, \KFK WIMME. TP HIGP HQAR IWFHWIFDMR
I(FRERDIRY WVSIRABEWG! P HIDILQ) LQRHISQBXMGHWFRP E.CDIRQY/Z WD LOAMMMKMG \KDUHKRTEH | RAKUHH\ HOWI RTBZ 1) \KHEDMWD
\KFK SHIRQEHARP HYDQLQMAAMG\KDUHKRTEHU $ QLOMIMNG\KDUHKREHIHHDI [VDSHIRQRUDIJWRXS Z KRRIZKIKRZQ/RURZHS  RUPRIHR
\WH\BLI HAYRAMBEQ) YR \KDUHZ MLQWHSDXWUHH\ HDY 7 KIVKDAKHH I HAWR QP M) WHOEQW R DSRMAMCFTXUH AR P DNHD\ER \WBGEG
| RUWH\BLI HAQ Z KLFK DEDKDHKRTHY Z RAGQRAEHWHDAMGHNXOD 7 KHWIMMGRY/QRAZSSO Ll TP RY RMHIWLQIV SURMRWWHEMRQZ KL \KFK
\KDUHKRTHUBHRP HYDQLQMAXMG\KDHREH WHERDGR QUHRARLY DSSURYHY/HAWHKHBEXMGHN FRP ELDIRQ RAKHWDQLRNRDZ KLFK UNXOAMGLOWWH
SHYRQEHRP LQ) DRLQMFIME \KDBHKRTEH 7 KVHIFRAUH/DQ - SRMMIDFTXUHUR D' HIY DHFRSRIDNRQ\R GHIRIDMWHWP VR D) DFIXAMMRQ
WIQLRANRQZ LW WH\BLIHAWVERDGR QURRLY

&D P 0R,\DB/QY KDVR FRP SDIEGIMEMAM $ VVDUAXOVZ HFDQRADYDIARUHYHVR \WHWSH/R SIRMANRYVOIRGGE \WH' HDY DA
BEMQAVARP BCDNRQWIMM + RZ HYHJ DBKRXIK &0 P 0Q, MDB/QY. GRHY QRABI XOMWBQLRNRQY BHA HODARP SO DG WML QUL LFDQAKDUHKRTHY
WERHY SIRGHWDAXAK WBQCRNRQY P XMNEH HOMIHG LQR BRCD LGHLQWHBRWQMIWVR  WHARP SDQ DOGCRAZ M\KHHTHRAR FRQUY DIUXGRQ
\KHP LCRIW \KDUHKRTGHY/

" IMRVRY : 1QAQY XS 8 QGHMH' HDY DH* HHIDO&RBRDIRY/ ¥ XQBWWHERDGR QUHRARLY DESURYH/WWH SURSRBOR GMROH
AQVROMRQP XWAEHESSIRYHG R WKDHROHY KRAQ) R WHRBOYRMY SRZ HIR WHFRERIDIR) 2 QO U WHAVWROMRQLVIQWOMSE \WHERDUG
R QUHARYPD WEHDSSIRYHSE DMP SBIP DMUMY R \WHFRBRIDNRQVRAMNBAQ) KDWY ' HIY DHQY DAZ VD' HIY DHFRBRIDIRQWR LCFOAEHLQ
WHRHWIFDMR LGFRERIDNRQDXSHIP INUMY YR UHTXUUHP HQAQ FRQCHRNRQ Z W GMAROMRQVIQWDMS B WHERDUG

8 QG-U&D PR, MDB/QY DARP Q) PD BEHZRXQGXS B HWHUDRRGHR WHFRXWR \WWH&D P D, VDQG/RUB DVGHHDOHRXNROR W
PH BHYRUL WHFRP S WXQTEGIWRSD WGEWD/WWH 1D0GH B DRRAY BHROMROR WP HP BEHY 7 KHARXAWKDY DAKRIMY \R RGHJZ LA Q)
XS 1QDQP BHUR \SHAL IHG ALRXP WHFH/LFXA Q) Z KHHIWY LQWHRSIQROR WHFRAWNMMWADQG HDAREBIR GR\R 8 QGHMHE&RP SDQHV$ PADG
RXUCP HGHG DG WAABMG DMWFRYR - DAWRADIRQ RAUARRP S P D EHAWROYHS IX@MKMERUZ RAQGXS B DVGHADOROMROR RANKDUHKRTHY
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9DUDNRQR 5LIKWR 6KDUH 8 QGHMH' HDY DH* HHIDORRSRDNRY/ ¥ DFRERDIRQP D YO WHUWKWR DFDWR \KDBVZ W \WKH
DSSURYDCR DP DMUMWY R \WHRXWIBAQ) WKDWVR XK FOW XQBDWWHFHWIFDMR  LGFRERIDIRQSURYLGH/RKHZ \H 8 QAHU&D P DD, \@Q/QY. DG
RXUCP HGHG DG WXBMG DMWFRYR - DARADIRY L RAWKDHFDEMOY GYIGHGLIORP RIHWWBDORCHFDWR KDWY/ ZHP D YD WHUW KWDNIFKHS\R DO
FOWZ W WWHZ UMK FROHAR WHKRTGHYR \ R WILGVR WHDXHG\WKDWH/R \AKDAFDW RUZ IWOKRHVOCRNROR - DVGHADOWROMRQ SDWVHEDADJHHIIO
PHIY R \WHKRGHYR \WHWKDWH/R \KDAFDW

$SPHEPHIR * RHOQQ ' RRPHWV 8 QGHMH' HIY DH* HHIORRERDIRY/ ¥ DFRERDIRQVIRYHQQ GRRXP HQVP D EHOP HGHGZ I\
\KHOSSURYDOR DP DVRIW R \WHRAMBQEQ) KDWY/ HOMBGWR YRM XQDW\KHFHWIFDMR LFRBERDIRQ)SURVIGHVRKHZ VH 8 QGHMHERP SDQH/S$ FwW
DG RAULP HGHG DG WXIMMG P HP RIDQGP DG DMFRYR DAVRADINRY RXUP H° RIDQGP DG DWFBYVR DARADNRQP D RQ® EHOP HGHGE DVGHHDD
UHROMRQR RAWNKDUHKRGHY

5LIKWR 1 RQ UMAHONRJ) RHIQ6KDIHRTHY/ 7 KHIHDHCR CP MAMRYVIP SRHGE RXUDP HGHE DG URARMG P HP RIDQGEP DG DWFBVR
DAWRADNRQRQWHUWKWR CRQ UM GHARU RIHI QWKDUHKRTGHY\R KRB RUH HAVH YR WKWRQRXUWKDWY |, Q DEAWRQ \WHIHDHR SIRVIMRVIQ
RXUSRWR THIQ) 0P HAHG DG URBNMG P HP RGP DQGDWFBVR DWRADNRQJIRYHAQQ) WHRZ (HIKLS WURKRG CERYHZ KIFK \WKDUHKRGHURZ CGHIKLS
P XWEHAVFRHG

History of Securities Issuances

7TKHIRBZ 1Q) VDWYP P Y R WHHYHWWKDAKDYHAKDQIHSWHQP BHUR RXAUNKDUH FCSMUIODMCHH- DAY

) URP - DO R' HHPBU Z HIWKHG ROWRQ/AR SXUKDHDQ DI JUHIDMR RAQY \KDHARHP SR HVZ LW
DQH HAVHSUFHR
) URP - DAY R HHPBEU Z HIKHG RSIRQ/\R SXUKDHDQDIJWIDMR RAQ@Y \KDHARHP SR HV/Z W DO
H HR\HSUFHR ROWRQ\R SXURKDHDQDIJWHIDMR RE@Y \KDHARH SR HY/Z W DQH HR\HSUFHR DG
ROWRQ\R SXURKDHDQDIJWHIDMR RE@Y \KDHARHP SR HY/Z W DQH HR\HSUFHR
2.Q0 DK ZHIMKHG 6HINVS 3UHHHIPHEKDWAR Q. LQYHARLYI RUDIJ W DMIURW SURFHHB/R P LARY
2Q$ U0 ZHIMKHG BHIHVS 3UHHHIHEKDWWARDQHZ. LQYHIRUIRUDII U DMIURW SURFHHO/R P LAORQ
2 Q-XH ZHIMKG RAQ@Y \KDHAR* HQAISVRUDIJ U DMIURY SURHHB/R P LAORY
2 Q-XH ZHIMWKG $' 6V UBUAHUD REQ@Y \KDHV LORXULQWIOSXETF R HIQ) |RUDIIBIDMIURW
SIRHBV/R P LEIRQ
) URP - DO \R' HHP B Z HIKHG RSWRQ/AR SXUKDHDQDIJWIDMR RAQ@Y \KDHWRHP SR HV/Z W DD
H HAVHSUFHR RONRQ/\R SXUAKDHDQDIJUIDMR RAQ@Y \KDHWARHP SR HY/Z W DQH HAVHSUFHR
ROWRQ/\R SXUKDHDQ DI WHIDMR RE@Y \KDHARHP SR HY/Z W DQH HR\HSUFHR DG UAAURMG RN XQW
UHBUAHQIY RAQY KISV
2Q0 D ZHIMXHG REQ@Y \KDHVI RUDIJUIDMIRY SURHHB/R P LIRQDQGDZ DUDQM HIRME®! RUXS R
DODJJUIDMR REQ@Y \KDHAR DQLOMMNRDOQYHIRU
2 SIRY/
$VR O D \WHHZ HHRSWNRQAR SXUFKDH RAQY \KDH/RAMEZAQ) Z W DZ HIKWMGDHDIHH HRVHSUFHR S

REQ@Y \KDH 7 KHROMRQ/JHHDD GSVHOWU  \ HWIURP GDMR JUDQV



Table of Contents

5 HAMPAG6\RANS QW
$VR O D \KHIHZ HIHUMEMG KRN XQWRANBREQ) UHSUHRHIY RAQ@Y \KDH/XSRQ YHAY

Registration Rights

+ROHYR WHRE@Y \KDHVIMKHELOFARIGHANRD Z WK RAULQMDOSXETE RN HIQ) XSROFRQHMRQR WHWHD RAMBEQ) FRO/HWEG]

UHEHHP CEBI6HINYS  SUH HIHIPHVKOUAY Z KUK Z HUH HVR DV UH MAEEGIVHRXUMEY RAKHUDQ H Y DHHMNBG\R \WHI RTRZ Q) WKWZ LW BASHRNR
\WHUHI DINRQR \IXFK \KDUHV | RUSXEQE UADBIXQEHHE HEXUMEY/$ FABXUADQAR DOLOYHIRY WKWDIUWHP HYR DQGLP RY XVOQGFHIMQR RXU

\KDUHKRTHY XQMDKFK VKDWY FDQRKHZ MHEHVRTS Z DMRAWHIMRMROXQEHS XB RUXQMDKHUI KWRKHZ IVH\WMIP LODM SXUXOQAR \KH\MP VR

WHLQYHXRLY WIKWDIUHHP HQV7 KHUHIMADARQR  RXUREDY \KDUH/D/DUAKOR \KHI RTBZ 1) WKWEHQ) H HIRVHG Z RXG HIEGKRTHY VR WDGH
\RHHVKDUA/ Z KRB AMRNRO XQEHWHE HEXUMYA/'$ FAZ KHQ\WH DESTFDEG U MADARQ WBAP HAY GHFOUHGH | HARNH

I \WHKRTHYR DP DVUMW R WH U IRBEBIVARXUMEV UHNXHINQ Z UMY \KDAZ HH I HAVD B MADIRQZ WK IASHRARDIBDIV R \KK
U MAEEBIVHEXUMA/ARHDRAMBEQ)  RUDGWHUSHFHOAM WHDQIASDAGDIJUIDMR | HIQ) SUFH GHAR \HIXY H SHOHY Z RX@H FHG
PLORY ZHPD EHUTXUHGWR U IMAMAHUR G KDBY : HOHRED DAGVR H | HAADAP RWAE R U DRV LQUASRQH\R WHHGHP DG
U MADIRQUI KW

| DADQ WP HO\MUZ HEHARP HHQIMBIG XQEHAHE HRXUMY/$ FYMR UHD IWRVARXUMIEVRQD UH LMADIRQ WP HQARQ) RUP ) R WHKRTHY
R WH U LREEBI VXM ARHD RAMBEQ) UNXHWAQZ UMY \KDAZ HH 1 HRAD U LDNRQ Z LW UH/SHRVMR UH) MAEEBIVHRXUMY/ DABQ DI J UH DM SUFH\R
WHSXEQF IQWHRIHIQ) R DABDWV P LARQ Z HZ LAEHUNXUHGWR | LBIVKAK U LVADNRQWEAP HZ WO @D VO WAKHEMR KK BTXHWY
SIRVIGHG KRZ HHJ\KDIZ HZ LOQRMBHUHNXUHG\R H | HAAKAK DUHIMADIRQLL Z MWIQDQ \ HYH P RQK SHIRG Z HKDYHDDHG HIHAMG\ER
GIMADIR/RY) RP ) IRUKHKREHYR U MALEGVHRXUMEY

I WHKREHY UNXHIN) U DNRQLQMIG\R GMUEXMWHUMKDB/E. P HIQVR DOXQEHZ UMY \WHP DIILQ) XQGHZ UMMUR \KFK RITHIQ) Z 1@
KDYHWWH U KVWR QP IVWKHQP BHYR WKDUBA/AR EHXQGHZ UMK RUBHDRQ/ UHDMAG\R\WHP DN R \RH\KDUWA/

2 (EQ@UO RKHWDQ\HIY H SHOAY Z HZ LGEHWHNXUHGWR S DOH SHOAVIGRUWHGE. XVUIHDAGVRDQ  UHILMADNRQH | HANG SXXOQVR \KH
H HRMVHR WHHU- MDNRQUIKW 7 KRHH SHOH/P D LGFOGH DO MADIRY 1100)  DQG TXDM LFDARI HY SUQMY DQGOFARXQMY) | HY [HAVDQG
QAVEXHP HQVR RXUFRXQUHD DQG UHDRIE®! | HAVDQG AVEXUHP HQVR DFRXQHI ROWHVHII) VHRXUMKRTHY XS \R

7 KHUD ADIRQ U KIWWLP LQDMXSRQWHHIMIHNAR L \WHFBRQ) R DATXLEDNRQHYHVDY GH LAHG LO RXUVHARQG P HIGHG DOG UAAIIMG DFDY
R DXARADIRY RUZ LW UASHRAAR \WHUH MADIRQUIKWR DRLQAYIGOKRTHU 1L Z KHQWHKRGHUFDQ\HODER \KAK KRGV UH MAEEGIVHRXUMA/LQD
\KUHH P RQI SHIRG Z WRRXVWIHAMPRQXQEHE XB1 XQGHMHEHRXUMIYS PR LLL XSRQWHI LW DQRYHYDY R WHFRIQ) R RXULQUDOSXETF
RIHIQY

Listing
2XU3" 6VOHOIMSRQ7 KH1 DWADT * GEDO6HBRD DANHAXQGHUWHWDAQI MPERO / (* 1
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DESCRIPTION OF AMERICAN DEPOSITARY SHARES

American Depositary Receipts

-30 RJIDQ&KDHYDN 1 $ RU-30 RJDQ D/GBRMY Z LOIWKHWHS' 6V ( DFKS' 6 Z LAUBBIAHNIQRZ GHIKLS LQMINQDGHLIDMS
QP BHUR \KDUW/Z KIFK Z HZ LOYG-SRIVZ 1\ \WHPXWRAEDD D/DIHONR \WHGHBRMIY - XQGHMHG-BRIMDI UHP HOATP R ROHYHY WHG-BRAMY
\ RUHD D/OR$ ' 5 KREHUDQGDURM-US' 5 KRTHY DQGDOEHH IADORZ HYR DRIQMMNQWHS ' 6VHVIGHRGE $' 5VIRP WP HRWP H

7KHGERAWY VRIIFHIVGADMSDN 0 DAVRQSYHOH ) BRU  1HZ <RI 1<

TKH$' 6 \R\WKDUHWDAR LV\XEMAWR CP HIEP HOQADVSIRNG-GIOWHIRP R $' 5 ZKIFKP D JLYHUMHWR [ HHVFRQMP SDMGEL WHIRP R $' 5
,QWHIXMH HFKS ' 6 Z LADOR WBURHADQ VHRXAUMWY FDK RURKHUSURSHW G-BRWG Z LW \WWHG-BRIMEY EXVW KIFK WH - KDYH(RAGMNEXMS
AUHA® W\ RX

$ EHH LADORZ QHULVDQ. SHYRQRUHQW KDYLQ) DEHH IADORZ GHIKLS LQMIWS ' 6V $ EHH IADORZ GHUQHE RAFHWHKRTHR \WHS ' 5
HMGHAQ \KK$' 6 ,| DEHHIADORZ GHUR $' 6VIVQRADIDS' 5 KRTHU WP XWABHD ROWHKRTHUR WHS' 5 V HIGHAQ) \KFKS$' 6VIQREGHAR
DAHWIQ WKWRUBHFHYHDQ EHH IWXQGHMHG- BRI UHP HWS EHH IADORZ GHAKDORQD EHOEGIVRH HAVADY. WKWRUBFHYHDQ EHH W
XQEHWHG-BRIVD UHP HONVRBOD \WURIK \WHKRTEHUR \WHS' 5 V HIGHAQ) WHS' 6VRZ GGE \WKFAK BHH LADORZ QHU 7 KHDUDQJIHP HQVEHE HHD
DEHHIADORZ GHR $' 6VDIGWHKRTHUR WHFRIMERGBQ $' 5VP D 0N HAAWKHEHH LADORZ GUVIEOW\RH HFVHDQ WKWIWP D KDYH

$Q$' 5 KROHMKDOEHGHP HE\R KDYHDEUHNXMWDAKRINY \R CANRQEHKDD R DY DQGDOEHH IADORZ (HYR \WH$' 6VHIGHR-GE \WH
$' 5VUIIMMIGIOWKS' 5 KREHIVQEP HI RUDBBXUSRA/XQCHMHG- BRI UHP HDQGS ' 5V 7KHG-ERMBY VRID RIVIFDIRQREQIDIRY
XQEHMHG- BRI HP HWDGWHS ' 5 VIVVRUBHIIMMIGS ' 5 KRTHY 1 RIEHRDQS$' 5 KREHMKDOEHGHP HG | RUDDEXSRH/R WHG-BRIW
DIUHP HMDQGWHS ' 5V \R FROMPMMCRIFHVRDQ  DQGDOEHH IADCRZ GHYR WHS' 6VHIGHRGE \KK$' 5 KRBHIVS' 5V

8 QBWFHWIFDMG$ ' 5 VOUH\SHAL LFDE UNXHIMG DB ' 6VZ LOEHIMKHERQWHERRNWR RAUGHBRIMIY LOERRN HOY [RP DQGSHIRAF
WBAP HQNVZ [QEHP DBG\R\ RX Z KIFK UH GRY RURZ GHIKLS IQMIMIQ\KK $ ' 6V , QRXUGHAUSIRY UHHIHIFHR'S P HIFDQG-SRIMIY UHFHSWRU
$' 5V\KDOLGFOCGHWHWEAP HW\ RX Z LOUHFHYHZ KIFK UH GRAY RURZ GHIKISR $' 6V

<RXPD KRG$' 6VHWHIALHA® RUQALHA® WURKIK \ RUEIRNHURURKHI LCDGADOQXYANRY , | \ RXKRGS$' 6VALRA® B\ KDNQ DR$' 6
U IMABGLO\ RAUP HROWHERRWR \WHG-BRMIY \ RXDHDRS$' 5 KREHJ 7 KIVGHAISNRQDXXP HA RX KRG\ RXUS' 6VALHA® |, | \ RX KRG\WH
$' 6VIKURXIK \ RAUBURNHURUI LCDGADOLOAMMNRGRP LGHH \ RX P XWABHD RQWHSURAHEXUAVR \KAK ELR\HURUI LCDGA.DO QAARRQVR DAHYWHUKWR
D0$' 5 KREHIGHAUEHGLOWLYVVHRNRY < RX VKRXT ARQKXOY LW\ RAUBURNHURUI LADGADOLOMPNROR | LG RXWZ KDAKRAH SURFHEUA/ DU

$VOR$' 5 KRUHJRUEHH LADORZ QHJ Z HZ LOGRAHD RX D/D\KDHKRTHIR RXYDQG\ RX Z LORWDYHDQ \KOIUHKREHWKW &0 P 0, \OQG
Q7 JRHONKDHKREHUWKW 94HDAHWHG-BRMEY RUWGRP LGHHZ IQEHWH\KDHRTHUR ARG RAKHVKOUWH/ B BUIAHMGE. DORAMERAQ)
$' 6V KIUHKREHUW KWUANZ LW KK UHFRGKREHJ < RAUWKWOHWRHR DQ$' 5 KRUHURUR DEHH LADCRZ GHU 6XFK WKWGHIYHIURP \KH
WP VR \KHG-BRIVDI P HOAR EHHOMHGLOR TP RY XV \WHG-BRVIMBY  DQG DOKRTEHY DG EHH LADCRZ GHYIURP WP HRWP HR $' 5 VIWKHG
XQEHMHG-BRIDI UHP HIWDQG LQWHFDHR DEHH LADORZ GHU 1 URP \KH DUDQY HP HQWEHRE HHQWHEHH IADORZ GHUDQG\WHKRGHR \KH
FRIASREQ $' 5V 7KHREWDIRY/R \WHG-BRMIY DG WD HWDUHDOR VANRWIQ\WH GHSRIVTI P HOAAHFDXHWHG-SRAY RUIWGRP IGHH
Z LOTPNDD EHWHUH IMAMMGRZ GHUR \RHVKDUAY \ RX P XWABHD RQIRH HIFVHWHUIKWR DAKDUHKRTHURQ\ RXUBHKDD
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TKHIRBZ 1Q) VDWYP P DY R Z KDAZ HEHIHYH\R EH\WHP DMUDOMP VR \WHG-BRMRI UHP HONVL RE DMMBAQ) WY BHDX\HIWYD\XP P DY
WP D (RWRQLQDDKHIQ RP DIRQWDN RXP D RKHZ DMHGHP 1P SRIBA) RUP RIHFRP SBIMLG RP DARQ \ RX\WKRX@ UG WHHNHG-BRIW
DUHP HQIDGWHIRP R $' 5 Z KIFK FRQEIQV\WWHWIP VR \ RXAUS$ ' 6V <RXFDQUHOGDFRS\ R \WHG-BRMWD) UHHP HAZ KIFK LVILGGDYORQH KIBVWR\WH
U VADNRQ P HOAR Z KIFK KLY SIRGHRMVIRIP VDSDIW< RX P D DORREMQDARS. R WHG-BRIWWDI UHP HOADAWHG( & V3XEDF 5 HHHFHS RRP
ZKKIVGDMDN ) 6WHML( : DKIQWQ ' & <RXP D RAMQLQRP DIRQROWHRSHDNRQR WHI3XEIF5 HHIHFH5 RRP B FDUXY WH
6( & DV <RXP D D3RI LQG\WHUH LADNRQ WA HINDQG \WH DNEFKHS G-SRIWDI UHP HQWRQWH6G( & VZ HRVDMDAXWB 27 Z \HFJRY

Share Dividends and Other Distributions

+RZ Z1@) IHHYHGAMGHG/DQG RKHIGMWIEXWRQYRQ WH\KOUIH XQAHOLQI P\ $' 6V

: HPD P DNHYDURXVWSH/R GMUBXANRQYZ LW URSHRAAMR RAUVHRXUMEY 7 KHGHSRIMIY KDY UHHG\KDMR\WHH \WNBUIRIFCE®! W LD \R
\ RX\WWHFDK QYLGHIB/RURKHUGMUEXWNRQY WRKH FXWRGDQ UHFH YHY RO KD/ RURKHUG-BRWG VHRXUMEY/ DMUFRQMMWY) D) FDK BFHYHGLOR
8 6 GRULY Ll WEHMP LGHAXFK FRMMRQP D EHP DAHRQDUDRIEGIEDLY DG [QDUFDAY P INGQJ DR GHHADY GHOANRY/SURNGHS | RUQWH
G-BRIWDI UHP HQV7 KHG-BRAIY P D X\l HDAYIMRQ BUDGFK RUDN LADMR -30 RJDQ\R GLHAWP DIJHDQGRUH HRXMDQ SXEQF DQG RUSUYDM\DB!
R VHRXUMY XQEHH G-BRIVDI BHP HOABXAK G YIMRQ EUDGRK DG RUDH LADMP D FKDLHWHG-SRMIY DI HHLQFRQGHANRQZ LW \KFK \DBY Z KLFK | HH
LVFRQIGHHEDQH SHOHR WHG-ERIIY  <RX Z LAUHFHYHWHHGMMEXNRVLQ SRSRIRQVR WHQP BHIR XQEHOLQ) VHRXUMH KDV RXUS ' 6V
ULV

([ AF-BND/MBMSEHBZ \WHGBRAWY Z LAOGHDYHNAK GMMEAWRQ/WRS ' 5 KRTHYLQSURSRINRQWR \KHULQMHVIQWHI R 1QJ P DYHJ

&DK 7KHG-ERLIY Z [MEAWIEXMD) 8 6 CRIMWDYDDEGIWR IMHXAY |URP DFDK GYLGHIGRURKHIFDK GMUBX\NRQRAHGHN
SURHB/R \DBVR D) RAHJAVMBX\RQRUSRWROWHIR  \R\KHH WOATSSTFTE®!  RQDQDYH.IIHG RURKHUSUTRNFTEGIEDLY \KEWRAR
L DSSURSUDM DGR HOVI R H/Z WWKHT L \IKFK QUWIBXMRQEHQ) LP SHIP IWEGIRULP SIRIFCEBIZ W UASHAWR FHATQ U MBI G
$' 5 KROHY DG UL GBANROR \WHG-BRMY VDQGGRUWDIHON H SHOAVIQ  FROHWY) D) IRHIQPXUMA \RS 6 GRIW\R
\KHH \MIARDAVEAMP LGHARDAKAK FRQMHMRQP D EHP DAHRQDUDRIEGIEDLY  \WQWHUQ) IRHIQPUMA RUS 6 GRIW\R
\KHS QWGE\BM/E, \IXFK P HDQ/D/AKHG-BRAMIY P D GHMP LAHVRWHH WAKDAMEAMP LGH/AKDAKAK WBQWHUP D' EHP DEHRQD
UDRIEGIEDL  RAEQQ DY DSSURYDCRUGFHRHR DY JRYHIP HEEDAKRIMY UHNXALHG | ROVKAK FROHMRQRUMBQI HJ Z KIFK LV
RANTEG DD UDRIEGIFRMDIGZ MMQDUWDRIEGIW HDQG P ONGJ DQ \DBIE\ SXEQF RUSUYDMP HIQ/IQDQ AR P HIADD
WDRIEGIP DQCHJ , | H FKDQIHUDMYIORXDMGAUQ) DWP HZ KHQWHG-BRIMIY FDQCRWRQHIDIRIHIQPXUHR \RXPD ®HRPHRU
DOR \WHYDOHR \WHAMUEXRY

6KDUH , QWHFDHR DAWMEXWNRQLOWKDYY \WHG-BRMWY Z LANWWXHDBAWRI0E ' 5 VIRHIGHFHWHQP BHUR $' 6VUHBIHIG) VKK
VKDWY 2 QD ZKRBI$' 6VZ IAEHIMMHG $Q KDWY/ Z KIFK Z RX@ UHRXOMQI TRMRDDS ' 6VZ LABHVRG DG \WHQHABURAHHGY Z LaEH
GMMEXMGLQWHVOP HP DAHUDVFDK \RWHS ' 5 KROHY HONM@G WHIHR

5 LIKWWR UHFHYH DGAMRDOKDWHY |, QWHFDHR DAMUEXWRQR UJ KW\R \EVAUEH | RUDCAMRBOKDA RURKHJWKW LI Z H\WIWP HD
SIRNAHHMGHFH\DIN CARY \RWHG-BRAMY \WDMWP D @Y | XE GMUEXM\XAK WKW \WHG-ERMWY Z LG WNEXMZ DUBQVRURKH

LOXKP HQVIQWHQVAUHNROR WHGHSRIMILY BB \KFK WKW + RZ HYHULL Z HGR QRAP HD [ XUQMK VKFK HYLGHIAH \KHG-BRMIY
PD

L VHDMAK WKW SUIRNFCE®] DG AMMEXAM WHQHABURAHHSYLQWH\OP HP DQHUDVADK WWWHS ' 5 KRGHYHNBGWHHR RU
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L U WY CRABUIIANFCER R VHDXAK WKWE BHDWRQR \WHCRQ WO HIHONV R WHUWKW @P WGP DNAMKHH RU \WHIUNKRWGAUDIRQ
RURKHZ MH QRQRKQ) DGO VKK WKW\R@B\VH 1QZ KIFEKFDHS$ ' 5 KRGHYZ LABHFHYHQRMQ) DOGWHUWKWP D @B\H

2WH)' MUBMRY , QIWHFDHR DAMMEXNROR VHRXAUMHY RUSURSHWY RKHAMDQWRHGAWAUE-GCERYH WHG-BRMY P D HWHY
L GMMEXW XK VHRXUMAY RUSURSHWV LQDQ. P DQAHIMGHP VHDXABE® DG SIIRNTEGIRU L \RWHH WRAKRHG-BRMWY GHPV
AMUEXNRQR VXFK VHRXUMAY RUSURSHYY QRVWR BHHDXAMME®! DG SUTRIFDE®] VHIDVXRK VHRXUMYY RUSURSHYW DG AMMEXMDR. GHV
SURFHOVIQWHMIP HZ D IWAMMEX\WMYFDK

I WHG-BRIIY GHAP LGHVIQIWAVAHIRQWDAID) GMMEX\NRQ GHAUEHE CERYHLY QRASUIIRITEGIZ W UASHRAR DO \GHALUIF BIMMIGS ' 5
KROHJWHG-ERMIY P D ARRHDD P HARGR GWIEXIRQWDAMEH-P VVSUIRIFCEGI RAVKK S 5 KREHU LFOAQ) \WHAMMEXWRQR |RUHIQ
PXUMEA  VHRXUME/RUSIRSHW RUWP D BAEIQVKFK WPV Z WWRXVED! LQ) LOMMIRQRULQMANY) P RQEHKDDR WH$' 5 KRTHUDVG-BRIWMG
VFRXUMEY 1QZ KIFK FDHWHS ' 6V/Z LQDOR U-SUAHMHUHBIGHG WP V

$Q 8 6 GRIMYZ (MEHAVMEXME, FKHAWGIY QRODEDN LOWHS QWEEVBIMY/I RUZ KRBIGRIDYDQGRHV ) ITPMRDCFHQVZ LOEHZ \WKHTS
Z MRAMCEON DQGGIOZ MW E \WHG-SRMIY LQCFFREDIFHZ LW IWWH XUV SR

7TKHGBRABY LVCRAMERMEBIL IWOLOR GHMP LGHWDWQ. GMMBXMRQRUDANROLY QY IXCRUUHDRIED SLDANCED!

7KHHFDQEHQR DIXUDGFHWDAHG-BRIMBL Z LEHDEGIR FROHINDQ. FXUHR DAD\SHAIHGH FKOQIHIDMRUVHTIDG SURSHIV UKW \KDUY/
RURKHUVHRXUMI/DAD\SHAILHG SUFH GRIWDADQ R XK WDQUDRNRQYFDQEHFRP SBIAMG Z MMQD\SHAILHGWP HSHURG $@BXUFKDW/DQG\DBVR
VHRXUMAY Z L@EHKDQBBGE, WHG-SRIMILY LODFFREDGFHZ W IWWHD PXUHQMBRIFALHY Z KIFK DIHAXUHO® VIAVRUKLQWH ' HBRMBL 5 HAH.SVBDB!
DQG3XUKDHR 6HRXAUW VFRAIRQR KWBY ZZZ DAUFRP , QMRLY) LR XWERXW5V \WHEFDIRQDQGFROMIVR Z KIFK WHG-ERIMBL \KDQEH\RBD
UASRUEBIIRU

Deposit, Withdrawal and Cancellation
+ RZ GRAVWHGBRM MXHS' 6V

7KHGERAY Z L@MWMHS ' 6V \ RXRU RAUBIR\HJG-BRIVWKDUA/RUHYIGHFHR  WKWAR U-RHYHVKDUA/Z LW \RHPXWRADQDOGSD. \WHIH/DQG
H SHOA/RZ Q) \R\WHG-BRIMIY LOFRQGHANRDZ W \KFK MAOGRH , QWHFDHR \WH$ ' 6VVR EHIWKHGXQGHMAY SURGHRMY Z HZ LODUDQIHZ L\ \KH
XQEHZ UMY TP HEKHHOQWR G-BRIVAXAK \KDUH/

6 KD G-BRWMS LOWH I XWUHZ W WH PXMRGBQ P XVWNEHDFFRP SDQHGE FHIMQGHDYHY GREXP HOBNRQ DG \KDD DAWHWP HR \XAK G-BRUWEH
WHMMHGLOWHQ@P HR -30 RJDQ&KDHYON 1 $ D/G-BRAWY [RAMWHEHHIVWR KRGHYR $' 5 VRULQWAK RKHIQEP HDVWHG-BRUMY \KDD
AW

7 KHPXWRADDZ LOKRE DOG-ERIME KDWY LFOAQ) \WRHEHQ) G-ERIMGE. RURQRXUBEHKDD LQFRIGHRAIRDZ W WHR T HIQ) \R Z KIFK KLY
SUIRGHRMYUHDMY | RAKHOFRXQNADQG\WW\WHRGUR WHG-BRMIY  LOHIFK FDHIRMWHEHHIVWR $' 5 KRGHY $' 5 KRGHYDQGEHH LADORZ GHY
\KXVKDYHQR GLHANRZ GHYKLS LOMBAQWKH KD/ DQGRQD KDYHVKAK UKWDY DHARQEIGHG LQ\WHG-BRIMDI BHP HQA7 KHPXWRADDZ LODOR KRBDQ
DEAWRDOHRXUMAY SURSHW DG FDK UHFHYHE RO RUQVKEWANRQ RAKHG-ERIMG\KDUWAY 7 KHG-SRIWWG KD/ DQG 00 \KFK DEAMRIDOM VO
UHHWG\R DY G-ERIMG VHRXUMKY

" FERVWMG\HRXUMHY DHCRAQMIG-G\R. DOG\KDDRAFRQAAMSURSUHDY DXAVR WHG-SRAMY  \WHPXWRADQRMHUGRP LGH %HHLADD
RZ GHIKLS LQG-BRIMG VHRXUMAY LY LQMXGHG\R EH DQG\KDIDADIDP H/GAUQ) WHWP R \KHG-BRIMDI BHP HOWRQIMMH\R EH YHAMGLOWHEHH LADD
RZGHYR \WHS$' 6VUHSURHNY



Table of Contents

VXK G-BRIWWG VHRXUMWY 1 RE WMBEQ) BQ WLQ) HMHFRQRIGHGKHIHOQ LOWHG-SRMWIDIUHP HOMOWHIRP R $' 5 DQGRUIQDD RAMBEQ)

$' 6V \WHGBRAWY  WHPXWRADQ DG WHUWNSHRRYHQRP LCHYDHLQMYEHG\R BH DG \KDODNADDNP H/GAUQ) WHWP R WHG-BRWWDI UHP HONEH
WHUHRGKROGHJYV RI® R \WHG-BRMWWGVHRXUMW/ BBWHMGE \WHS ' 6VIRUWHEHHIVWR \WH$ ' 5 KRGHY 7KHG-BRMWY RQIWRZ QEHDD DG
RQBEHKDD R \WHPARGEDQ DG WHUURSHRRYHCRP LOH GMVFDIP VY BHCH IHDORZ GHIKLS LOM WA WHG-BRUNME VHRXUMAWY KHBRQBEHKDD R WH
$' 5 KRGHY

8 SROHK G-SRIWR \KDW BHFHSWR UHIMMG GHIYHY GRAEXP HBMNRQ BQG ARP SIDCRHZ W \WHRKHUSURYIMRQVR L \WHG-BRWDI UHHP HOV
LFOAQ WHSD P HOAR \WHI HHYDGRKOJH/R WHG-BRMY DGR W H/RURKHUIHRURKDUH/RZ 1Q) \WHG-BRIMAY Z LAWXHDRS ' 5 RU$' 5V
LOWHQ@P HRUXSRQWHRGHR \WHSHYRQHQWBGWHHR HMGHHQ WHOP EHUR $' 6VVRZ KIFK MK SHIRQLVHON@G $ @R WHS ' 6VIMKHS
Z L @OXQBWNSHAI DD UHDAMMG R WHFRQADY  EHSDWR WHG-SRMY VAU IMADNRQW AP DG DU MMHG KROHUZ LOUBHHYHSHIRAF
VBN HQVIURP \RHGBRIMWY Z KK Z LOWKRZ WHQP EHR $' 6VUHIMMIGIOVK KRBHUVQ@P H $ Q$ ' 5 KREHJFQUADHXAKDAHS ' 6VCRNEH
KHBWURKAIK WHG-BRMWY  VAUHRNHI MDNRQM WP DOGWDMDFHWIFDMGS$ ' 5 BHIWXHG

+RZ R$' 5 KROHYVFDQAHIDRS' 6 DQGRAVILQ G-ERIMG\VFEXUMA

¢ KHR\ RX\VMWDIO\ RXUS ' 5 FHMWIFDMDAKHG-SRAMIY VR IIFH RUZ KHR\ RX SURVLGH SURSHULOWIKRINRQY DG GRAXP HQBINRQLOWHFDHR QUHRW
UHIMWDNRQS$ " 6V WHG-BRMIY Z LA XSRQSD P HWR FHMQCSSTHEM I HY FKDJIHYDGWE HY GHYHMHXQAHO®LQ) WKDH/AR RX RUXSRQ\ RXU
ZUWWDRGU' HIYHY R G-BRUMWGVHRXUMW/ IQRFHWIFDMS I RP Z LAEHP DEHDAKHPMBADQ VR LIFH $ W RXUUMN H - SHOVH DG UHDXHXMKH
GBRMY P D GHIYHIG-BRWG VHRXUMWY DAKAK REHISDRHDA RXP D BHIDXAWY

7TKHGBERMY PD RYD WAMRAWKHZ MGIY DOR G-BRIWME VHRXUMAY LO FRQCHRANRQZ W

WP SRUDY GHD) VADOVHGE! FBMQJ RAUMBQI HJERRNVRUAKRHR \WHG-BRIMY RAKHG-BRIVR \KDUAVIQFRQHRANRDZ W YRIGY DD
\KDUHKRTHY P HANMY ROWHSD P HYR GYIGHGY

WHSD P HOAR 1H ] H/DQGVP LOURKDUIHY RU
FRP SCOGFHZ WD 8 6 RUIRIHIQ@Y VRUIRYHIP HMBOUH XDIRQ/UHDAY \RWHS' 5 VRURWHZ WGLY DCR G-BRIWG\HRXUMA/

7KVWKWR Z WALy DOP D (RAEHCP MWGE DR RKHUSIRMMRQR WHG-BRMWDI UHHP HQWV

Record Dates

7TKHGBRAMW PD  OWIFRQXARNRQZ W XV SIDANFCE® |1 BHFRGAEM Z KK W\WHH \MNDSSTHCE®! \KBOEH DV GHOUDY SITRIFCE®IVR DO
FRUINSREQ WHRGOMNHAR XV IRMHGMP LCDIROQR \WHUHIMMIHGS ' 5 KROHYZ KRZ LOEHHRN®G RUREQIDMS DV\KHFDHP D EH

VR UFHYHDQ GUEXNRQRQRULQUASHAWR G-BRIMG\HRXUMEY

VRILYHLOAMKRIRQY| RAWHH HIMVAR YRIQ) WKWDADP HHMY R KRTHYR KDWY RU

\RSD \WHIFHDXAXHGE \WHG-ERMBY |RUDGP IQWDARQR WHS$' 5 SURIUP DQGIRUDQ. H SHOH/DVSIRIGHG I RUQWHS ' 5
VR UFHYHDQ QRIFHRAR CRAQUASHAWR RKHUP DVLY

DOFEVRAR \WHSURVIMRQVR - WHG-BRUWDI UHP HQWV
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Voting Rights
+RZ R, YRM

I\ RXDHDD$' 5 KREHUDQGWHG-BRAMY DA\ RX R SURYGHIVZ W YR LOAKANRDY \ RXP D LOAKAWHG-BRMIY KRZ \RH HRVHWH
YR WKW RARHKDUA/Z KUK XQEHMH\ RXUS' 6V $ VARRQDVSUITRNFCEGID\MIBFHSWURP XVR GRIVHR DQ P HHAMY DAZ KIFK \WHKRGHYR
\KDUW/ DHHQVBG\R YRM RUR RAUNRIFMBNROR FROHIVRUSUIR LHVIURP KRTHYWR KDWY \WHG-BRAMIY \KDWI 1 \KH$' 6 BFRGAMLQOFFRIEDGFH
Z W WWHSUIRYIMRQVR \WHG-BRIDI UHP HQAVSURYIGHG\WWDA \WHG-BRIMIY UHRH.YH/DZ UMKQUADHIVURP XVIQDWP HD P DQGHUDQGDABDIV @DV
SURMWKHEMR KK YRMRUP HHIY \WHG-SRIMIY \KDDDARXUH SHOH GMUMEXM\R WHUHIMMBGS ' 5 KRTHYD YR GRIVH WBIMY L 11D
LQ RUP DR SOMFXDINR XK YRMOQGP HAMY DQGOQ \RIFMBNRQP DAMIDY L WDNIFKS' 5 KREHURQWHUFRGEMAR WHG-ERLY Z L@
\WEVRARDQ DSSOFCEGISRYIMRQ/R &D P D, \VDQG/QY. EHHMVBGWR IQXKPAKHG-SRAMY DARWHH HRVHR WHYRMY WKW Ll 0Q SHMQQ
\R WH G-ERVWMG VHRXUMEV UHBURHOAGE. WHS$ ' 6VHICGHIHGE! \WK$' 5 KRTBHUVS' 5VDQG UL WHP DQEHILQZ KIFK \KFK LQXKANRQ/P D EH
JLYHR RUGHP HB\R EHJILYH SXUXOQAR WH\MIP VR \WHGHSRIMDI UHHP HQMQFOQQ) LQWIKAIRYY | RIJLYIQ) DAVFHIREY SR\ \RDSHIRD
GMIDME XV (OK$' 5 KREHNKDTEH\RBD UASRMEBIRAMHIRZ DEQ) R YRIY QRIFH/ARWHEHHIADCRZ GHYR $' 6VUHIIMMIGLOWRK
$' 5 KRBHUVQ@P H 7 KHHLYQRIXDIQAMWWD/S ' 5 KRTEHYDQGEHH LADORZ GHYJHHDID RUDQ. KREBHJRUEHH LADCRZ GHULQ SOMEXOUZ LAHFHYH
\WHGQRIFHGHAUEHE DERYHZ LW \KI | LFLHQMP HVR HIEGN\KK $' 5 KREBHURUBHH LADCRZ GHAR UMQDQ. YRIGY [QXUKANRARWHG-SRMIY QD
WP HD P DQQHU

) RBZ 1Q) CRXDOHHSWA WHS$' 5 G-BOWW HQMHSRQUERIIRUS IH/DGYRIY R $' 5 KRGHY LQXKRINRYY LFOXAQ) Z MKRXANIP MIANRD
LOXKRNRQVR DR HMY RUHQIMWY DAY RQBEKDD R WHQRP LAHHIRY 7&  WHG-BRMEY KD LQWH P DCHIDQG RQRUBH RUH\KHWP HRANEDWHS
B WHGBRMY | RIMEAK SXERH HIG-DYRMR YRMRUFDOVHWR BH YRMG WH G-BROMG VHEXUMW BHBURHOMG B \WHS ' 6VHMGHRGE \MHKS$' 5

KROGHY $' 5 VIQOFFREFHZ W VXA LOXKRNRQYLQR DUDY SUIRNCE® DG SHP MG XQEHMHSIRYIMRQY/R RIRYHQQ) G-BRIWSEVHRXUMH/

7RWHH \WOAMDAS  Z HKDYHSURNG-GWHG-BRAMY Z MW DMBDIV AV QRIFHR \WHSURSRHGP HHAMY) % WH YR QRIFHZ L@EHUWHFHYHG
B DO%' 5 KROHYDQGEHHIADORZ HYQROWWWID @) VSURMWWHEMR \WHP HAMY DG RAMHPWR | GOMIRUWHVRTAMIMROR FRQHQNV DG
& \KHG-BRIMIY GRH/QRABHFHYHLQAKANR)/RQD SDMEXQUDIHIED WP [URP DR$' 5 KRTHU LFOQQ) Z IWRXEP LBIRQ D HMY RUHQIMWY/
DAMY RQEHDDR WHQRP IGHIRU 7& LQDWP HY P DQQHU\KKS' 5 KRGHMDTEHGHP H5 DQGLQWHG-BRIWD UHP HYWHG-ERIRY LV
IOXKPME\RGHP \WFK$' 5 KRTHU \R KDYHLQUMKRARGWHG-BRAMY R ILYHDGAVFHIRIY SR\ |RIKAK DJHIEDMP V \RDSHIRQGHLIDAGE. XV
\R YRMWKHG-ERIMG VHRXUMH/USUAHOMGE. \WHS ' 6VI RUZ KIFK CRXMDOQXKANRYYZ HHQRARILYHDE. DIDKK$' 5 KREHYRQWWAK DIHID
LAV SURVIGHG\KDR \KAK LQAKANRQ\KDEEHGHP H3JLYHODQGQRAVFHIRDY SR\ \KDBEHILYHOXQBW ~ ZHIQRP \WHG-ERMMY LQZ UMEY
DQGZ HOJUHWR SURVIGHWWHG-BRMILY Z LW \KAK LOXKRAIRQSURP SO LQZ UMY \KDAVD Z HZ MK \KFK SR \ R EHILYHDZ WK UASHRAR\KAK DIHIED
MP V E WHHLYQRKEWBRMORSSRIMROH MY Z W BRSHRWR\XAK DIHIEDLMP V DG F \KAK DJHIEDWMP VUL DESURYHG Z RXGQRAP DMIDID
RUDGYHYHD O HAMHUWKWR KREHYR \KDW DG \WHG-BRMIY KDVREICHE DQRIIQROR FRXQHDLQIRP DOG\XEMBGFH\DIN CARLY \R\KH
GERMIY FRQLUP LI \WDWL \KHIWDQAY) R \KFK QAR SR\ GRAVGRAVKEMAMHG-BRIEY \ROQ UBRWY) REQIDARQVIQ\WWH&D P DD
ANDQGY L WHIWDQIMY R KK SR\ Z LOGRAMXOVODYIRDWRQR WH@Y V XGV B XDWRQY/RUSHP IWR WHE&D P DO, \DQG/ UL \KHYRIY
DUDQIHP HADQG GHHP HBLQWAKRIRQ DV FRQMP STWME KHHQZ I@EHILYHRH | HFAXQEHWH@OY V XV DG UHIXDIRVR WHED, P D, \DBY DG
LY WHIWDQIY R KK GVAHIRILY SR\ Z LQRAXQEHUDD  AURXP \WIGFHV URKONQWH KD BBUAHOMGE. \WHS ' 6VEHQ) \WDMGDVDRHNVR \KH
GERIIY XQGHMH@Y V XBVRUBIXDIRY/R \KH&D P 0Q, VDQG/

7TKHGBERMY PD 1URP WP HWR\WIP HCHFHWLQ RUP DINRQ DYDYMEG R WY FROUGHIZ KHKHUDR R \KHALURXP \WICHHY GAAUBHG CERYHH MARU

UHDXHEMNDCAWRCDAQ RP DARQIURP XVIQUASHRAKRHIAR %0 \BNQ) DD XK CRNRQ \WHG-BRMMWY WKDODRAQDD 72D BHGHP HSRULQ HIHG\R KDYH
BEHQUNXUHG RUKDYHKDGDQ
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G RUMSRUELOW FROMPXYDCRURKHZ DMH -\ P RAMRURULONAUUHZ KHKHUDQ. R WHAURXP WRAHY GAVRUEHG CERYHH IMMG |, QDEBAMRQR \WH

@P MR/ SR GHS I RUIQWHG-SRUMWDIUHHP HOAS ' 5 KROHY DG EHH IHOCRZ (HY DHBGYNVHG DG DT WHHWDAD WHG-BRWMIY Z LAUHD | X DG

H FOMYHD RQOXVRIQRP IWR DR R \WHAURXP WA/ VHVRMK CERYH DG E GHWHMWHGSRAY  \WHPMRADQQRUDD R \WHUURSHRRYHDIHOV
\KOOEH REQI HEWR LONXUUHRULQYHWM DMZ KHKHUDQ. R \KRHALURXP WBgAHY GAAUEHG CERYHH  IMADQG RUZ KHKHUZ HARP STHGZ W RXUREQI DARQWR

WP HD LQRP WHGBRAY R \XAK AURXP WA 1 HWHAHG-BRAMY  \WHPMRADQCRUDD R \WHUUWHRSHRRYH DI HOV\WKDDI(RAUDQ. ACHOW \R
$' 5 KRBHYRUEHHIADORZ (HY L D/DUAXOR RXUI DOUHWR GHMP LAHWDADR R \WHALURXP WEHHY GHARUBHG CERYHH LMARURXUI DOUH R WP HD
QRN WHGEBRMWY R D) VWA ALRP WUHVRU LL UL D) DIHXED WP Z KIFK LV ESSURYHE DADP HHIY) KDY RULYFDWP HSVRKDYH DP DMUDCRU
DoHYHH HFWRQWHUWKWR KREHYR KDWY YHDAHWHHLY QR IXODOMWD/S ' 5 KRGHYDQGEHH IHDORZ (HY/ Z IOUHH YHWHQRIAH/ GARIBHG
CERYHZ WA\ IHHOMP HRHIEGIVK S ' 5 KROHYRUBHH IHDORZ (HY\RWMQOD YR LOXKRNRQ/\R\KHG-SRMY LODWP HY PDQHJ$' 5
KROHYDQGEHH IADORZ (HYP D EHGHP HoWR KDYHLQXWKRMG\WHG-BRAMY \RILYHDAVAHIRDY S\ WDSHYRQGIMMEE XVIQWHK
AURXP IR DG HWHMMHG-BRMIY  \WHRPXWREDQQRUD). R \WHUUASHRRH DI HOWM\KD@(PXUDR. ACHOW RS 5 KRBHYRUBHH IHDORZ CHY
LOVXFK ALPXP \WBCH

$' 5 KREHYDHVRYO HFRUIHGWRIRZ DGWHUYRID LQXKRMRQARWHG-SRAIY DARRQDYSRWME®! ) RUQIKANRQ/\R EHYDIG \KH
$' 5 GO HIAR \WHG-BRIMILY \KDAYURSRQUEGI RUSUR, LHY/DQG YR P XWABHFHYHWHP LOWHP DQQHUDQG RQRUEH RMWWHWP H\SHAILHG
QRE MWWBRAQ) \WDNXAK LOXKRAIRY/P D KDYHEHHDSK MFDED WHFHYHGE! \WHG-BRMIY SURMRVKAK WP H 7 KHG-BRMIY Z LAGRAMWHD H HIVHDQ
YRIQY GVAHIRQLOUASHAWR G-ERIMGVHRXUMEY 7 KHG-BRIMEY DQG WD HIVZ LOQRAEHUASRQUE! RUDQ. | DOUHR FOL RAADD. LOWKRANR/R
YRMOQ R \KHG-BRIWGVHRXUMA/ | RANHP DQHIQZ KIFK DY YR LQXWKRMRQYDUHILYHD RUGHP HEWR EHILYHQ SXUXOQAR WHMP VR \KH
G-BRIDI UHP HQMGFOAQ) LOMKRNRQAR JLYHDAVHIRETY SR\ \RDSHIRQGAMIDMSE XV |ROHP DQHIQZ KIFK D) YRMLYFDWMQFOGQ)
Z WRAMIP MUIRQ D) YRMFDXME DSHYRQWRZ KRP WHG-ERIMILY LVIQMKRRGR JIDQADAVHIRDY SUR\  RUGHP HE\R KDYHEHHLQAWKAMG
SXUXCQARWHWLP VR \WHG-ERIDI UHHP HQV RUIRAWHHTHAR DQ \KAK YRM 1 RE MAMBQAQ) DQ WLQ) FRQEIGHELOWHG-ERID UHH-P HOARUDQ
$' 5 WHGBRLW PD \RWHH WNR/SRKEMGE D) @7 UIXDNRQ RGP HOWR \WHWRAN H FKOQIHRQZ KIFK \WHS ' 6VDHOMMG LQ@HK
R GWEBMROR \WHP DMIDY SIRIG-G\RWHG-BRIEY [QFRQHANRDZ W DQ P HAMY R ROVRIAMMRQR FROHOVRUSIR LH/IURP KRTHYR
G-BRUWGVHRXUMAY GVMEXMR WH U IMAMBGKRTHYR $' 5 VDQRIFHWDBIRNGHANKK S 5 KREHYZ W RURKHZ NHSXETH] HARVKKS ' 5
KRTHYLQXWKRIRQY/RQKRZ. \R BAMHYHVKAK P DMIDY RUBHFHYH\XAK P DAUDY XSRQUADHMVLH B\ UH HIHAHR DZ HEVAMFRQIEQQ) \WHP DMIDY|RU
UAMHYDCRUD FRQEPWRUUANYXHAMY FRSLHVR \WHP DMIDY

: HKDYHBGYDNMHG WHG-BRMMY  \WDAXQEHU&.D P 0, VDBV QY. DG RAUFRQMYHONERAXP HQV HHRK DVIQH I HAWDVR \WWHCEDMR \WHG-BRUW
DUWHP HOVWRIY DAIQ P HY R \KDHKRTHY VR WKRZ R KDQGYXQPWDSROLY BH RHRURQWHGHFDIDNROR \WHUAXOVR \WH\KRZ R KDY

GP 0G5 , QWHHHWDAYRIY RODQ URROMRQRUP DL FRIGAME RODWRZ R KDQGY EDUY1Q DAFREAHZ LW RURRQUHNGRRXP HOV \WH
GBRAWY Z I@HWQIURP YR DOGWHYRIWY LOXMKRANRY/UHFHYHGE WHGSRAMWY 1URP $' 5 KREHY\KDDOB\H 7 KHG-ERMAW Z LRGP DG
DSRORUNRQLQGP DEQ) DSRDZ KHKHRUQRAHDAIMG\RGR\RE $' 5 KRBHYRUBHH IHDORZ CHY

7 KHHLY QR IXDIDM WD RX Z LOUHHYH YR P DMUIDY LOWP HWRLOXMKAAWWHG-SRAMY R YRWM DG WA SRMEBIWDA RX RUSHIRQVZ KR
KRGWHUS ' 6VWURIK BIR\HY G-DBLY RURKHMILG SO Z LARAKDYHWHRSSRWQW R H HIAVHD UJKVWR YRWM

Reports and Other Communications
D 1@%' 5 KROGHY/EHDEGI\WRME. RXVUUSRIV

7KHGERIY Z L@P DNHDYDDER RUIQSHRAIRQE $' 5 KRTHYDAKHRILFHVR WHG-ERIWIY DG \KHPXWRGDQ\WHG-BRIMDI BHP HIMKH
SIRVIMRY/R RURYHOQ G-BRUWGVHRXUMAY DQG0Q Z UMKD
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FRP P XQFDIRQVIURP XVZ KIFK DIHERK UBHFHYHG R \WHPXMRGADQ RUWCRP LOHHDYDKRGHUR- G-BRWG VHRXUMWY DG P DEHIHHDD DYDIOEG R WH
KRGHYR G-BROMGVHRXUMH/

$ GAMRIDD U ZHP ONHDQ Z WKQFRP P XQFDNRQYVIHHDD DDOEGIWR KREHYR RAMNMDH DIGZ HIXUMWK FRIHVWHIR R Q@K
IMARQY/RNXP P DUHY \RWWHGBRMY W LAAUEXM\KRHCP HIR U IMMIHGS ' 5 KRTGHY

Fees and Expenses
: KDAVHVDQGH SHOWH/Z 1@ BEHWIHSRMEBIRUSD 1™

7KHGEROAWY P D AKOJHHIK SHYIRQWRZKRP $' 6VIHIMKHG LFOQQ) Z WRXWIP INRQ LWAHOGRH/ DI DIQNME-ERIWR \KDW [WXOFRHVIQ
UASHAWR \KDUHQMMEXNRQY U KWDQG RKHUGMMBXWRY/ LWKDGRHY SXUXDQVR DWRFN G YLGHIG RORAN \SIWEHFOUHGE. XVRUMKDGRHY SXYXOQAR
DP HJHJH FKDQIHR VHRXUMFVRUDQ. RAHMDQUOANRQRURYHQATH HAMY WHS ' 6VRUGHBRWG VHRXUMHY DOGHIFK SHIRQWKUHIGHIY $* 6VIRU
Z \WGIY DR G-BRUWGVHRXUMA/RUZ KRHS ' 5 VOHFDRHBGRUHBAEGIRUDQ. REHUBDRQ IRIHFK  $' 6V RUDQ SRMRQWHIR
IWKHG GHIYHIHG UHBXFHG FDGRHBG RIVKUHIGHHG RUXSRQZ KIFK D\KDUHQVMEXWRQRUHBRRNYHAWMBX\RQLY P DEHRUR | HHG DAKHFDHP D EH
7KHGEROAWY PD \HD B SXECF RUSUYDMVDBI X | LELHNHRXUMAY DQG SURSHW UHFHYHGLQUASHRANR . DAKDUHAMMBXMRY WKWDQG RURKHU
AMMEXNR) SURMR KK G-BRUVR SD \KFK FKDUH

7 KHIRTZ LQ) DEAWRDCFKDU HAKDODOR EHIGRXWHGE, \WHS' 5 KRGHY \WHEHH LADORZ GHY B\ DY SOV G-BRIMY RUZ WWGLLY 1Q) \KDH
RUE\ DQ SOW\XUWHIGHIY $' 6VDQGRMRZKRP $' 6VOHIMKXHG LFOGQ) Z WWRAIP VBIRQ IXDQFH SXUXDQMR DWRAN G YIGHIG RUMBAN \SDW
GFOWGE XVRUDQH FKOQHR WRANUWHIDEQ) WHS ' 6VRUMHG-BRUWGVHRXUMA/RUDGMUEXNROR $' 6V Z KIFKHYHULY DSSTFE®

DIHHR 8 6 SHS$' 5 RS$' 5VIRMIQIHYR FHWIFDMS RUGUHANHI DMDIRQS ' 5V

DIFHR 8 6 RUBWSHIS ' 6 KHGBIRUDQ FDK GMEXWNRQP BEH RUIRUDR HPRRYHFDK WRAN GYIGHIGR THHG SXUAXOQ/MWMR \WH
G-BRIWDIUHP HQWV

DRDJJWHDMIHHR 8 6 RUGWSHSS ' 6 SHIFDBQE HUJ RUSRWRQWHIR | RVMAMAVSHIRP HGB WHGSRAY 1Q

D LQMMIQ) WHS' 5V ZKIFKIHHP D EHRKDJHGRQDSHIRGF EDIVGAUQ) HIFK FDBQEU HIUDQG \KDEEHDAAXHG DIQMKRTHYR
$' 5VDVR WHUFRGOMRIUHFRGOMNAE \WHG-ERIMY GAUQ) HIFK FOBQEDU HIUDQG KDREHSD, CEGILQWHP DQGHUGHAUEHGLO
WHQH WXFRHHAQ) SIRMMRQ

DI HHI ROHUAP EXUHP HOWR \KAK | HAY FKDUHYDQGH SHOHYDYDHIGRXUWHGE, \WHG-BRIMBY DOGRUDD R IWDIHON LFOAQY)
Z KRANIP VBIRQ \KHPXWRADQDQGH SHQHVIGRXUMGRQEFKDDR $' 5 KREHYLQFRQIHANRQZ LW FRP SIDIFHZ WK I RIHIQH FKDQIH

FROURCUHI XDIRQ/RUDD) @F RUBIXDMRQUADIY \R 1 RUHLIQLOYHAR HOMOQFRIGHRAIRDZ LK WHVHYIAQ) R WH\KDHRURKHUG-ERIMG
VHRXUMA/ \RH\DBIR \HRXUMEY LGFOQQ) Z WRXWEP MINRQ GHERIMGVHRXUMEY  WHGHIVHY R GHBRIG VHRXUMI/RURKHZ VHLQ

FROCHANRQZ W WHG-BRABY  VRUIWRXMRG DR VARP SCDAHZ W CSSTHEGIQY. KOIRUBHIXONRQ Z KK | HY DG ADJ H/AKDTEH
DAVHAVHG RQDSUIRSRWRDMEDLYDIDOQWS ' 5 KRGHYDVR \WHUHRG@OMRUIADMNHE  \WHG-BRMY DG \WKDOEHSD: CEGIDAKH\RBI
AQAFHNRQR WHG-BRAWY B HAOXY WK $' 5 KRBHYRUB G-GANY) VXRK ROJHIURP RHRUP RHADK AYIGHBVRURKHUFDK

AR/

DIFHIRMHGWUEXNROR VHRXUMWY ROAWHDBHIR VHRXUMAY LO FRQCHRANRQZ W DAMMBEXWNRY  \XRK | FHHEHQ) LQDQOP RXQAANXBOR\KH
SHB$' 6 DAXOFHIHHIRUWHH HHMRQDGGHIYHY R $' 6VZ KIFK Z RXGKDYHEHHRDUHED/DURXOWR \WHGBRUWR XK
VHRXUMA WD DMK VHRXUMA/DYL WH Z HH\KDWY EXWZ KIFK VHRXUMAY ROAWH CHADK SURAHHSYTURP \RH\DBIWHIR - DUHLOXMIG

GUWNEXAMGE \WWHG-SRABY WWWRHS$ ' 5 KROHYHN®G\WHIHR

KRN DO HURURWHS HYDQGRKHUIRYHIP HQBOFKDUHY
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AE® WB] DQGI DRVP LBIWBQP MMRQDIGGHIYHY A<D HY LGRXUHE DA RAUHNXAWNQ FRQCHANRQ Z W\KHG-BRUWRUGHDYHY R KD/
$' 5 VRUGERMMEVHXUMH/

\ADQU HURUUH LADARQ| HAVI ROWHUHI MADNRQR WM HUR' G-BRIMGVHRXUMI/RQDQ  DESTFTEG! UH IMMULQ FRQGHRANRDZ W \WHG-ERIW
RUZ \WGIY DOR G-ERMAGVHXUMAY DOG

IHVR DQ GYIMRQ EDJRK RUDI LADMR \KHG-BRAMY YW HGE \WHG-BRIMIY \R GUHRAMP DIIHDQGRUH HAXMDQ  SXEQF DOGRU
SUYDM\DBIR \HRXUMEY XQEHKHG-ERIDI UHHP HQV

7RI CAQBM\KHDEP LQVADNRQR YOURXYG-SRAMIY BFHSMBQLRANRYY LFOXQQ) GVEXUHP HIR QYIGHIB/RURKHUADK GWIEX\RY/DQGRKH)
FRSRDMIANRYY \WHG-BRIUIY P D HYDIHWHIRHIQH FKOQHGHWNZ MMQ-30 RUDQ&KDHYDN 1 $  RAKHIOON DQGRUWDH LADM/IQREHAR
HOAMLQR\SRWVRUIHIQH AKDQIHWIRLRAIRQ/AR FRHWRIHIQPXUWHA LQRS 6 GRMY ) RUFHMIIQRXUHARY [ RHIQH FKDQIHWIQOANRY/DUH
HOAMHGLQR Z LK \WHYDN RUDQDN LADAM DAKHFDHP D EH CRMY LQDSUGASDOADSCAW ) RURKHUPXUWHAHY | RHIQH AKDQIHWBQLRAIRQ/DUH
URAMGGLHA® \R DQGP DEHGE. DOXQDH LADMEGFDCRXAMRADD RURKHAKLLG SO GRADODMXAW SIRYIGHU  DQGGHWHAMHYONGRUIQ R W
DN LODM/LY DSDW \R KK | RHIQH FKDQIHWBQOANRY/

7 KHIRHIQH F<DQHUDMDSSIHG\R DRI RIHIQH FKDQI HWBQLRANRQZ LOEHHWHU D DSXEDKHZEHFKP DNWDM RU E DUDMGHMP LGHGE D
\KLLG SDW GFOODTXLAW SURYLGHU LQHIFK FDVHSOVRUP LOXVD\SUHIG DVDSSIFCE®! 7 KHG-BRMIY Z LOWAVFRHZ KIFK | RHIQH FKDQIHUIDMDQG
\SUG 1l DY DBSO \RVKFK PXUHR ROWH ' WFRKUH SDIH ROVKFAHARUSDIH R ZZ Z DR 6XFK CBSUACEM RIHIQH FKDQIHWDMDQG\SUWHIG
PD DQGCHWHMHGBRMY WHYONGRUDD R \WHUDH LADMY/LYXQEHUDY) REQI DNRQVR HOKUHWDAKAK UDMGRH/GRVALTHJIURP UDAM/DQG
\SUHDG/DAZ KIFK FRP SDUIEGIADQURNRQY DHHOMBG LQR Z W RKHUPXWEP HYROWHWQIHR | RHIQH FKDQIHUDAY DQG\SIHIG/DAZ KLFK \WHYOQN RU
DQ R WD LADAVHIMYLQR | RIHLIQH FKDQI HWDQLRANRQY LQWHUHBYDQWAXUHR. SDURQWHAMR \KHI RIHIQH FKDQHWIQOANRY $ GAWNRIDD
WHWP L) R H HFPURQR DRI RIHIQH KO HWDQRNR YOUHY/DAFRBEQ) \R GFDCP DUHAG TP LRV Z KIFK P D LGFOGHUHIXDRY BT HOV
P DUH/KRXY/ DG ATXAW LOWHI RHIQH FKDQIHP DINANRURKHUICRRLY ) XOWHIP RIH \KHYON DQGIWDH LIDAMVP D P DA HWHDWRADMG UMWR
WHUSRIMRQLQ\WHP DINHANQDP DQHMH GHP CESURSUDMZ MR DLG\R\KHLP STAAR \XFK DRLYMEVRQ\WHG-BRMIY XV KREHYRUEHH LADD
RZ GHY 7KH\SUHDG DSSTHE GRVQRAHBRNDQ JDLQVRUGRWHAKDAP D EHHLGHS RULGRXUHG B\ \KHYDQNDQG WD LIDAYDVD URXOR UM
P DQDIHP HYWRURKHUKHGILQ) UHIWG DR

1 RELMIIEQ) WHIRHRQ) \RWHH \WZ HSIRIGHS 6 GRAODWARWHG-ERAMY GHWHAHYONGRIDQ R WD IADM/Z LGH HAXMD
| RUMIQH AKDQIHWBQERIRQDAHVRW KHIHQ , QUXFK FDH WHG-ERIMIY Z LOAVMEXMWWHS 6 CRIMWUHFHYHGIBRP XV

) XUKHJGHBLY UHDWY \R WH DSSIFDEBH I RIHIQH FKDQIHUDM \KHDSSIFCEGIVSUHIG DQGWHH HXURQR! 1RIHIQH FKDQIHWDQUORIRYYZ L@EH
SIRYGGE WHGERM RQ$' 5 FRP ( DK KREHUDQGEHHIADORZ GHUR KRBQ) RURZQQ) DQ$' 5 RUS' 6 RUDQIQMIWWHHO DQGZH HFK
DANGRZ G HDQG DI UHH\KDKH\MLP \V CESTFDEGVR | R I QH FKDQI HWDQLRMRYAVFRHGIURP WP HVRWPHRQ$' 5 FRP ZL@DSSO WRDOQ IRHIQ
H FKDQIHWDQUDRIRQH HPXWS SXKDQAR \KHG-BRMDI UH-P HOVY

: HZL@SD DORKHJRKDJH/DQGH SHOA/R \WHG-BRAMY DOGOQ DIHOWR WHG-ERIMIY  H A-BAKHPXWRADD SXUXOQAR DIBHP HVI URP
WP HVR WP HEHE HHQXVDQG\WHG-BRMIY

7KHWKWR \KHG-BRMIY \R BFHYHSD P HOAR 1HY/ FKOUH/DQGH SHOAAKIYLYHARHWP LODIRQR \WHG-BRIDI UHHP HVDQG\KDEH \MIG
I RAWRHI HV FKOUH/DQGH SHOAVLGRXUHE SURMNRWHH I HRYHHWR DO WAL QDARQRUUHP RYDOR \WHG-ER\ELY

7 KHIHHV DG RKDUH/ GARIBHGOERYHP D BHOP HG-GI1URP WP HWRWP HE\ DJUHHP HQABHET HHO XV DQG\WWHG-BRMY
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7TKHGBRMW PD P DNHDYDOEGIWRXVDVHAP RAQARUDSRWRQR WHG-BRMY | HHYADJHGIQWASHRR WHS' 5 SIRIUP RURKHZ VH
XSRQVAK \WMIP VDG FRQGWRYD/Z HOQGWHG-BRMMW P D DIWHIURP WP HVRWIP H 7 KHG-BRUMMY  FREBRWV W HAY T RUMXDRH DG FDGAHIMMROR
$' 6VAUHR® [URP LOYRXRYG-BRIMY) KD/ RMUHGHIQ) $' 6VIRWMHSXSRHR Z WGIY DORJIURP LQMP HADWH/DRMY |RMHP 7KH
GBRMY FRIAVIHHIRUP INQJ GMMEXMNRQVWRIQYHIRY B G-GANY \WRHIHVIURP \WHIP RQVAMMEXMGRUB. VHIX) DSRWROR GMMEXEE®]
SERSHW\RSD \WHIH 7 KHGSRAMY P D FRIAAAWDOXDO HHI RUG-BRMY VHIYIAHVE. GHOANRQIURP FDK AMIEAMRY/ RUB. AUHA® BAx)
LOYHARY RUB AKOJLQ) \WHERRN HQN M MR CFFRXQVR SDMASDOVOANY) |RMHP 7 KHG-BRAMY Z LIHHDD VAR WHLP RQNVRZ LQJ [ WRP
AQVNEXRQY/P CAHWRKRTHYR $' 6V, KRZ HyHJ (RGWEXWRQH IMVDGSD, P HQWZ 1QJ) LVQRAMP HY UHFHYHGE WHG-BRAWY  \WHG-BRMILY
PD KHXHWRSIRMIAHDD IXUKHMHYIFHRS' 5 KREHY\WDAKDYHQRAFDGWRHIHYDQGH SHOHVRZ 1Q) XQMDWKHK THAYDQGH SHOWHVKDYHEHHD
SOG $ WHAVRHIRQR WHG-BRMWY 0l HHY DG RKOJHYRZ 1Q) XQAHMHG-BRIMDI UHHP HQADHGHLQDGYDFHDG RUZ KHQGFOWGRZ 1Q) B \WH
GBERMY

Payment of Taxes

$' 5 KROHYRUEHH IADORZ GHYP XWED. DQ \jf RURKHURYH.GP HQBCAKDUJHSD CEGIE. \WHPXAWRGADQRUWHG-ERAMY RQDQ $' 6 RU
$' 5 GBRIMEHRXUW RUGMUBARY , | DO \Bf H/RURKHIIRYHEP HABCAKDUHY LFOQQ) DY SHIDOWY DG RUQMHMNKDREHRP HSD CEGIE. RU
ROEHDDR \WHPXAWRGADQRMHG-ERAMY Z M UASHRARDY $' 5 D) G-BRUAGVHRXUMA/WBAHOMEE \WHS' 6VHIGHRA-G\WMHIE RUQ
AVUEXNRQWHIRQ LFOGQ) Z R MIMRQ D &KIGHH( QMSUNH, FRP H70 RZLQJ) UL WHE$S7 &IUXOU  IMKXHGE \WH6$7 RUDQ. RKHJ
AURXOU HAPAR GHURUXAR) DVIMKHGDQGDVIURP WP H\R\WP HIP HIGHS LVOSSTHGRURKHEZ M \KAK\S. RURKHIRYHCP HQUOFKDUH\KDOEHSOG
B \WH$' 5 KREHMWHMR \WRWHG-BRUY DOGE KRBQ) RURZ QQ) RKDMQ) KHBRURZ GHG DR$' 5 RUQ $' 6VHMGHRA-G\WHIE, \WHS' 5
KROHUDQG DOEHH LADCRZ GHYWHIR  DQGDEBURUS ' 5 KREHYDQGEHH IADORZ GHY\WHIR  MQW® DOG\HYHID DIUHWRIQEP QI\ GHHGDXG
\D/HKDP GWHFK R WHG-BRIEY DOGIWDIHQVIQUASHRWR \MAK\B RURKHUIRYH.CP HOBCFKDUH 1 RE NMXEEQ) \WHG-BRAMY VU KWRVHN
SD P HONVURP PXUMHQNDG | RUP HUBHH IADORZ CHY B\ KRTQ) RURZ QQ) RIKDVQ) KHBRURZ GHG DR$' 5 WHS' 5 KREHMHIR DGSURSS' 5
KREHMHIR  CANGRZ GG HYDQG DI BHAKDAKHG-BRMIY KDVQR REQI DNRQWRVHHN SD P HWR TP RQVRZ Q) 1URP DY FXUHQARUIRP HJBHCH LALDD
RZQHJ,| DQ$' 5 KRGHURZ H/OQ \Bf RURKHUIRYHIP HQBOFKDUH WHG-ERAMY PD L GHAMHIP RQMWHIR 1URP D) FDK GWIBMRY/ RJ
L VHDG-ERMMGVHRXUMEY B\ SXECF RUSUYDM\DB! DQGGHIXPWKHIP RQIRZ 1QJ 1URP WHQH/BURAHHB/R \IKFK \DB! , QH\WHUFDHWHS ' 5 KRGHU
UHP DLQVACEGH RUDY. \KRWDD, | 0 \Bf RUIRYH.P HQBCRAKDUJHLYXQEOG WHG-BRAMY P D DORUHXVHRHIHAIQ BIMADIRY UILMADARQR
\DQU HJ \SDVKS RUFRP ELCDIRQR GHBRWG\VHRXUMIVRUZ WWGLLY DOR- G-BRIMG VHRXUMEY XQIDKAK SD P HQAVP DCH |, | DQ \Bf RURYHGP HQED
FKOU HLYVUHTXUUHGAR EHZ WKHIBROOQ. FDK GMUEXNRD WHG-SRIBY P D GHBAAKHIP RQAHTXUHGWR EHZ WKHE I URP D) FDK GMUEXNRQRU
IQWHFDHR DQRQ FDK GUMEXIRY \HDKHGWMEXMS SURSHIW RIVHRXUMAY B\ SXEQF RUSUYDM\VOB! LQVXAK P RXQVDQGLQVXAK P DQQHUDKH
G-BRMIY GHP VGHHADY DG SUITRNFTEGIVRSD VKA \B H/DQGAMMEXMD). UP DQQ) GVSURH-B/RAWHEDDFHR D) \XAK SURSHW DU
GOANRQR XK\ HARWHS' 5 KROHYHUNBG\WHHR

$VDR$' 5 KREHJRUEHH IADORZ GHU\ RXZ LAEHDIWHQ) WIQEP QI XV \WWHGSRMY  IWPMRADROQGOR R RAURMHUHSHRRH
RIFHY QUHARY HP SR HV DIHWDQGDH LIDM/DIDQMWVDGKRGHK R WHP KDWP GWIURP 0 FOIP VB D) JRYHCP HQNCDAKRIMY Z DWW UASHRW
R\ HY/ DEAMRQVWRL - SHDOW RUQMIAVADIMQ) RMR D) IHXQGR W Y/ HOAGUDMR Z MWKRGQ) DARXUHRURKHAMY BHH WRRRICHS

Reclassifications, Recapitalizations and Mergers
,| Z HVENH RIS Q CRNRQY KD | HHVWH G-BRWG VHRXUMWY L(FOAEQ) L DR AKBRIHIQSDUYDOH VSDWKS  FRORICDNRQ FOFHDWRQRURKHJ

UFOMILFDIRQR G-BRIMGVHRXUMA/RU L DY GUWIEXNRQ/R KD/ RURKHUSURSHW QRAP DEHVRKRTHYR $' 5VRU LLL DY UHFCS\NT) DIRQ
UWRUDQ DARQ P HIHJ FRORIEDIRY
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QXENRQ UHFHYHIKIS EDONXSW RADBIR DURAERRQMD DOR RAUDWHV WHOWHG-SRAWY P D FKRRHWR DQGWKDOL UBDREIED BNXHXMG
B Xv

PHGWHIRP R $' 5

GUEXWMDBAMRDCRUIP HG-G$ ' 5V

GMUMEXMFDK. VHRXUMEYRURKHUSURSHIV VKDY UHFHYHG LQARQGHANRQZ W \XFK DRNRQY
VHODQ VHRXUMY/ RUSURSHY UHFH.YHG DQG GMMEXWMWH SURFHHGYDVFDK. RU

RHR WHIERH

N \WHG-BRIMIY GRAVQRVKRRHDQ R \WHOERYHRSIWRYY D) R WWHFDK. \VHRXUMA/RURKHUSURSHW IWBFHYH/Z LOFRQAMAMSOWR WH
G-BRUWGVHRXUMA/DQGHIK $ ' 6 Z LAODKHD UHBUHHIND SURSRUINR DMLOM N VKAK SURSHWW

Amendment and Termination
+RZ P D WHG-BRWDI UHP HQNEHDP HGHG

: HPD DWHZ MW\WHGERAMY \RCP HIGWHG-BRIWDI WHHP HQADQGWHS ' 6VZ WNRXW RAUFRQHWRUDD UDWRQ $' 5 KRTGHY/P XWEHJILYHD
DAPDIW @V QRVHR DR P HYEP HQAKDAP SRHVRULCRHDAHY/DY [HAYRURKDUHY REHMDOQ WRAN WD HURURKHAY HY/DQGRKHUIRYHCP HORD
A<D H W HURUUWH MADNRQITHHY 6: ) 7 FCE®! \WB] RUIDPVP LAIWDP MMRQFRW GHIYHY FRWRURKHMNAKH SHOHY  RURKHZ VHSUHWA R
DR \XEWEQMDCH MY WKWR $' 5 KROHYWRUBHH LADORZ (HY 6 XK QRIAHQHHG QRAGARUEHLQ GARIOKH\SHALL LF OP HIGP HQVH [ HRXDMG \WHIHR
BEXWWP XVNGRW \R$' 5 KROHYDIGGEHH IHDORZ (HYDP HQWR CHFRRA\WHWM WR \XAK OP HGP HQWV, | DR$ ' 5 KRBHJFRQMXH/\RKRGDR$' 5 RU
$' 5VOWIEHQ \RQRIVLHG WK $ ' 5 KROHUDQGD BHH IHDORZ GHUDHGHP HGWR DI UHWR XK 0P HIGP HOADQGW BEHERXQGE. \WWHG-BRW
DJUHP HQWD\R P HGHS 1 ROP HIEP HQAKRZ HYHJ Z LaP SO RAUUIKWRNKWHIGHA RXUS " 6VOG UHFHYHWHXQEH®LQ) VHRXUMWY H A-BNQR.GHU
\RARP SO Z W P DEDRY SIRYMRVR DESTHEBIQY

$Q P HXP HQVRMANGSSBP HQVZ KK L DHUDRIED® (HHAMY DVDJWHGE XVOGWHGSRMIY  IORGHIRJ D \WHS$ ' 6VAR BEHUIIMMBG
RO RP ) XQ@EUKHEHXUMWS AR RUE WH$' 6VRMNDH\REHWDG-GVRBD LOQHPRIRQF BRRN HQN [RP DG L GRRAQHWH K
FOHIP SRHRUIGRUDHDY |HVRURDQJHARBEHERAHE $' 5 KRGHY \KDDEHGHP HoQRAR SUHNARHDD \MEWERIWOWKWR $' 5 KRBHYRJ
BHHIADORZ CHY 1 RE WMBQEQ) \WHIRHRQ) U DR JRYHOP HQECERG RUHXOMY ERG VKRXGDERSWH. @V KBV RUBHXOWNRYYZ KIFK
Z RX@WNXUHEP HIEP HOARNKSSEP HQAR WHG-BRIWDIUWHP FOARMHIRP R $' 5 \RHQMXUHFRP SIDAHWHIY W Z HDQG\WHG-SRMY P D
P HGRI\XSSBP HQAKRHG-SRUMWDIUHP FOADQGWHS ' 5 DAIQ WP HLQCAFREDFHZ W\KFK ROQIHG @Y V KBV RUUHIXONRYY 6 XFK 0P HIGP HOARU
\XSSEP HWR WH G-BRIWD) WHHP HQAQMXAK AURXP MUgRHYP D BHHRP HH THRWHEH RHDQRIVFHR XK OP HIGP HQARIXSSBP HQAWJILYHQWRS " 5
KROHYRJZ \WOQDQ RKHISHIRGR P HDV UHIXUWUHG | RUFRP STDORH

1RWWHR DR 0P HIZ? HOAR\WWHGSRIWDIUHP HQARUIRP R $' 5 VAKDDRAHHGWR GHAUBHIQ GARIOKHVSHAILF CP HIGP HQVH T HRXDMS
WHIHR  DQGI DOUHWR GARIBHWH\VSHALLLF P HEP HOVIQDD MK QRIFH\KDDRAHIGHMAK CRIFHLOQYDIG SIRNGHSE KRZ HYHJ WDMOQHRK XK
ADH \WHQRIFHILYHQWR\WWHS ' 5 KROHY/IGQNIH/DP HIQVIRS ' 5 KROHYDQGEHH IHDORZ GHY/MR UHMHYHRUUBHHYHWHW WR \XFK 0P H&P HQWV
LH XSRQUAMHYDO URP WH6( & V WHGBRAMY VRURXUZ HEVAM RUXSRQUANHIVURP \WHG-BRALY

+RZ PD WHG-BRMWDIUHP HOAEHWP LQDMS'

7TKHGBRMW PD DG \WKBODNRXUZ UMD GUHANRY WP LODM\WHG-SRUMWDIUHP HQADQGWHS ' 5VE P DAY CRIFHR XK WP LCDNRQVR WH
WIMMHGKROHYR $' 5VDAMBDW @ VSURM\KHA@MI L HG1Q
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XK QRIFHI RIVMEAEK WP LODINRYQ SUIRVIGHS KRZ HYHJ L \WHG-BRAWMY WKDTKDYH L WMJICHSDYG-BRMIY XQGHMHG-BRID UHP HOMRIFHR XK
WP LQDNRQB. WHG-BRMIY \KDDRAEHSIRNG-G\R HIMMHGS ' 5 KREHY XQBIW DXFFHARUGH-BRMIY \KDORNAHRSHDIY XQEHMHG-BRIW
DWHPHZ MO @ VR WHAMR VK UAMIQ@IRY DG L BHOWP RYHSDYG-BRAMY XQEHMHG-BRID UHP HOMRIFHR XA WP LCDINRQBR
WHG-SRMY \KDDRAEH SR GHG\R B IMMBHGKRTHYR $' 5 VXQBWD\VHAHARUG-BRAMY \KDRAEHRSHDY XQEHMHGHSRMDI UHP HQARQ
WH W@ DWRURIFHR UHP RYDY DV LIMBURNG-GWR \KHG-BRMILY

$ IWAKH@OM\RI L] H3IRAP LQDARQ D DOAUHRAWH NMADIRQS ' 5 VAKDOH-DVH R EHHDI LEG! I RAHGUHRAABH ADNRQW WP DG \KDOEH
FROIGHIGS ' 5VIMMK-GRQWHS ' 5 WHIIMMIP DORCHGE WHG-BRMWY 06 E WHGBRMIY \KDODX\VHLIWUBHDRIEBH | RWR HOXH\KDAWWHS ' 6V
AFDHWREH' 7& HIIEGIN\RWDNHWH) 7& QRUDQ R IWQRP LHANKDDKHHI WUEHDUWH IMMBGKRGHR $' 5V $ WeFKWP HDVWHS ' 6 VR-DHWR
EH' 7& HIEGIDQGRUGHWHY 7& QRUDD R WQRP IGHVIVDWHIMMAGKRGHUR $' 5V WHGSRAMY \KDD D LOXMKRAWFPXWRG DR GHDYHUDD
\KDH/\RXVORQ Z [\ DIHHIDOWRAN SRZ HMDAH HYAR\KHQ@P HAHNVRW RQWHS ' 5 WIIMAMUP DQEIGHGE \WHGSRUMMW DG E SURMIAHXVZ W
DFRS\ R WH$' 5 WIIMMIP DORICHGE WHG-BRAWY 8 SRQUHAHSR KK WWKDW/OGWHS ' 5 WHIMMUP DOQRCHGE \WHG-BRMY Z HKDYH
D UHHG\ROXVH RXAUBHH | RIWAR DASHWR HRK B IMMHGS . 5 KRGHUD 6 KDUH FHMVLFDM U-SURHRINY) WH6 KDWY WHBURHOMGE. \WHS ' 6VUH GRMGRQWH
$' 5 WIMMP DOQRCHGE \WHG-BRMIY LOWFK WIIMMBGS ' 5 KRTBHIVQ@P HOQG\R GHDYHINXAK 6 KDUH FHWIFDMR WHUH IMMHGS ' 5 KREHIDN
\KHDOSEHVVHVRIW RQWHS ' 5 WHIIMMUP DQRICHGE. WHGERMIY  $ 'MUSURVMG Q) \WRK LOXWKRNRQVR\KH PXWRGE DO DG GHIYHUIQ) DRRS. R WWH
$' 5 WIMMAMRXY WHGBRMIY DGIWDIHQNZ LBHIRP QR IXUKHJOAV XQGHMHG-SRUMDI UHP HOWRAMHS ' 5 VOQG\KDTR-DHWR KDYHDQ
REQI DNRQY XQEHMHGBRUMDI UHP HFONDGRMHS ' 5V

1 RELKMIIEQ) DQ \MQ) \RWHFRQML  LOFRQGHANRQZ DD \KAK \MP LODNRD WHG-ERLEY P D LQIMRBIGVAUHIRQ DG Z LKRAWRIFH\R
XV HABEDK DQXQSRARHGS P HIFDQG-BRIMIY VKDHSUIRIUP - RQVKFK WP VDV\KHG-SRIMIY P D GHAP LGH 1 RURKUKDUY/DQG P DNHDYDLOEGIR
$' 5 KROHYDP HIQ/ARZ WGLY. WH\KDB/UW-BHOMGE \WHS' 6V/IMWKHG XQEHWHG-SRIDI UHP HONDGG\R GLHAMKHG-BRIVR \KAK \KDUY/LOR
\WKFK XQISRQRUHGS P HIFDRG-BRMIY \KDWHSIRIUP  \MEVMPMQHFK FDH \R UFHSE \WHG-BRMIY DAWQVRHIRD R WHIHY FKDJH/DG

H SHOHY/SURNGHS | RUXQEHAKHG-ERIVD UHH-P HOADQG\KHI HHY FKOLHYDQGH SHOHY CESTFEEGIR \WHXQSRQRIHGS P HIFDQG-SRIMELY \KDUH
SRIUP

Limitations on Obligations and Liability to ADR holders
/ P IWRQ RXUREQ DINRQVDQGWHREQIDARQVR \WHGBRABY @P IWRQIM@HONVWRS$' 5 KRGHYDQGKRTHYR $' 6V

SURMNRWHIMKH UILMADIRD W MADIROR W HU\SDAKS FRP BLCDIRQ RUFDGFHIDIROR DR $' 5V RUKHGHIVHY R DY GUMEXNRQLO
UASAWHIR  DQGIURP WP HVRWWP HIQWHFDHR \WHSIRGANRQR SURR VDVGARIEHGEHBZ  Z HROWHG-ERIBY RUWRXWRGEDOP D WHNXULH

SD P HOAZ LK ASHAMWHHRR L DD WRANWBQ/ HURURKHAS RURKHUIRYHOP HOBCFKDUH 1L DY \WRANWDQU HURUUH RDARQ HA/
LQHIHAVRUKHU-I MADNRQR B/ HYR \KDUA/RURKHUG-SRMG VHRXUMY XSRQDQ. CESTFEGI W IMMIDGG LU DY DSSOFCE®I HA/DQG
H SHOH/GARIEHGIQ\WWHG-BRII BHP HW

\WHSURGAWRQR SRR \DIW CARY \WRIWA L WHIG-QIWR D) MIQRY DIGIHXHHWR D) MIMMUHDG L MK RKHJ

LARP DR LFXAQ) Z MKRWIP MR LG RUP DNRQDVR AMY HOKLS  WMGHIFH H FKDQIHFARQURCESSURYDD EHH LAHDORURKHU
RZGUKSR RUQMIANG DR VHRXUMHY FRP STDOAHZ W CESSTHCEGI@Y. BHIXDMNRYY SIRMMRQVR RUIRYHQQ) GRS VHRXUMFV DG
\MP VR WHG-BRMDIUHP HOADQGWHS ' 5V DVIWP D GHHP GHRHWOY RUSUIRSHU DG

FRP SIDOGFHZ LW \KFK W XAMRQ/DARHG-SRIMIY P D HABEDWK FRQMMMZ W WHG-SRIVIDI UHHP HQV



Table of Contents

7KHIMMOFHR $' 5V WHOIFFFBUGAHR G-ERIWR KDWY \WHUHMADARY UHIDNRQR W/ HU \SDAKS RUFRP ECDIRQR $' 5 VRUKH
Z WGV DOR KDWY/ P D BHVKGHIGS JHHDID RUQ SDMEXOULQKBFHY Z KHOWHS' 5 UWHIIMAMIRUDD. UHILMMUI RUGHBRIMGVHRXUMAY LY FRHG RU
ZKHRDQ \XAK CRNRQLYGHHP HEDGYIMEGIE, \WHG-ERMIY  SIRMG-GWDMHIEOV\RZ MWWGILY. \KDWP D R EHIP WAWGXQGHMHI RTBZ L)
AURXP WG L \WP SR GHD) VADAHGE. FERQ) \WDQWHJUERRNWR WHGHBRIMIY  RURXUMBQ HJERRWRAHG-BRIWR \KDU/IQFRQGHAIRQZ W
YRICY DAD\KDUKRTEHY P HAMY RAKHSD P HQAR GYIGHIBY L \WHSD P HQAR 1H i B/ DQGMP LOURKDUJHY DQG UL FRP SIDgFHZ WD) @ VRU
JRYHIP HIBOWHI XDMRQY/UHDMY WR$' 5 VRANRWHZ WGIY DR G-BRIWG VHEXUMEY

7 KHG-BRMD UHP HOAW SURAO @P IWWHREQI DNRQYVDGAHOMY R WHG-BRAMY  RAHYHY DG RAURGHRRHDIHQV SURYIGHS KRZ HYHJ WDV
QRAVFDIP HR HON XQEHMHEHXUMHW/$ AR WVIQMGGER ) R WHIP MINRQ/R ACHOWAYSIRYIMRYVR \WHG-BRMWDI WHHP HOA7 KH
G-BRIDI UHHP HQABIRNGH/WDNIFK R XV WHG-BRMY DG RAUMSHRRYHDIHONVZ L@

LGPXURUDWKP HQR ICELOW LGFOQQ) Z WWRIP VINRQ \R KRTHYRUEHH LFLDORZ GHY Ll D) SUHWHIRUXMMHQY. XGB! BIXDIRQ

I DARGHURUGHRUHR \WH&D P DD, \DQGY + RY . RY WH3HRSGIV5 HEXETE R &KICD WHS QUMGE\BA/RUDD RKHUFRXQN RU
MUMGRNRD RUR 0 JRYHOP HAUUCRUBIXDARY DAKRIMY RAVHRXUMAYH FKOQIHRUP DNHARUDARP DG TXREBIROM WP \WHSURYMRQY
R RWRYHQQ D) G-EROAGVHXUMAY DY SUAHIRUIXMHSIRIMRQR RXURKDIMI D) CAAR * RG Z DU\MIRIW (DR DARQ

H SURSUDIRY PXUHR UMMAIRYY Z RINWRSSDIH WAINH FLYLOXQUAMUYROMRY UHEHTIRQY H SBMRQY FRP SXAMUI IOUHRU

FLUPXP WWIFHEH ROGRXUWHG-BRAIY VRURXUUASHRYHDIHON QUHRDIQGLP P HADMFRQUMROKDEBHYHMRIGHD  RAKDTFAHDIQ
R WP \REH\XEMAAR DY AYICRURUP LQDCBHIOV LOFRQGHARQZ W D) CRAZ KLFK WHG-BRIDIUH-P HOARUWHS ' 5V SURYLGH\KDOEH
GRHRUSHIRP HGE\ XV WHG-ERAMIY RURUASHRWHDIHON LGFOQQ) Z WKRAWWIP WIANRY YR

LGPXURUDAXP HQRACHMV [FOQQ) Z MRAIP WBNRQ \R KRTHYRUEHH LADORZ GHY B WDRQR DR QRQ SHIRWP DFHRUGHD)
FDAHGDVORAOG [QWHSHIRP DFHR D) CAVRAMQIVZ KIFK B \WHWMP VR \WHG-BRIVTI P HOMAW SURYIGHG\KDORUP D EH
GRHRUSHJRP HSRUDQ H HAVHRU DOUHVR H HIRVHAVFHIRQXQEHAHG-BRIWD UHP HOWRUWHS ' 5 VIGFOQQ) Z LKRAIP MBARQ
DQ | DOUHR GAMP LHWDAI). GVIB-\MRQRUCRNRQP D EH@Y | XCRUBDRIED SURNTEB!

LGPXURUDAXP HQRACELOW LFOXQAQ) Z MKRAIP WMINRQ \R KREHYRUBHH LADORZ GHY Ul IVSHIRP VIWRED) DIRQ/XQGHAHG-BRUW
DIUHP HQDQGS ' 5VZ KRN URW QHI QI HIFHRUZ LaXCP VFRQGFW

LOWHFDHR WHG-BRMIY DG IWDIHWV BHXQEHUQR REQI DNRQWR CESHIULQ SIRHRXAWMRUGH HG DR CRNRQ \IWRURKHUSUIRAHHAQ) 1O
UASHAR D) GBRUWGVHRXUMH/WHS ' 6VRMHS' 5V

LQWHFDHR XV DQGRUDJHV EHXQEHUQR REQI DARQ\R CESHIULQ SIRHAXMRUGH HIGOQ DRIRY \MWRURKHUSUIRHHAQ) LOUASHAR
DD GBROMGVHRXUMHAKHS ' 6VRIWHS' 5V Z KIFK LORXURURXUDJHIV RSIQRQ DAKHFDHP D EH P D LQYRYHIWQH SHAHRU

QCHONV XQBWLQEP QW DM CRRY VR XVRURXUDI HAVDWWHFDHP D EHDIOQWDEH SHOH LFOGQ) |HVDQGAVEXHP HOVR
FRXQHD DQG QTR EHI XUMKHEDVR\MIDVP D EHUHTXHAMG

QRIEHIED LFOAQ) Z WRXMP MMRQ \R KRTHYRUEHH IADORZ GHY 1RUDQ  CRIRQRUGIAIROE. IQUHIDGFHXSRQWHDGFHR RU
LQRP DIRQIURP DQ GIDCFRXQHDODD CFFRXQERAMIY. SHYRQSUAHNY \KDUW/I RUGH-BRIMED WHIMMIGKREAR $' 5V RUDQ RAHJ
SHYRQEHIHYHGE\ LWWR EHFRP SHMIAR JLYH\XAK DGYLIFHRULG RIP DARQDQG RU LQWHFDHR \WHG-ERMIY XV RU

PD UHD DYGWIOEHSIRMAMSLQCANY XSRQDQ Z UMK QRIFH UHNXAWWAUHRANRY LOXKRNRQ RUGRRXP HONEHIHYHGE VR EHIHXCH
DGR KDYHEHHQMI QGHS SURVHMSRUJLYHDE \WH SURSHUSDY RUSDYY

1 HIWHOMWHG-BRMEY QRUWDIHQWKDYHDQ REQIDNRQWR CESHIULQ SIRHRXAMRUGHHG DR CRNRQ \XIWRURKHUSIRAHHAQ) LIQUASHRAR DD
GBRIMGVHXUMH WHS$ ' 6VRUKHS' 5V @ HOQGRUDJHQVM\KDOR® EH
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REQIDMG\R D5SHIULQ SIRHAXAMRUGH HIGDD CRMRY \MWRURKHUSURAHHEQ) LQUASHAWR DY G-ERIMGVHRXUMEY \WHS ' 6VRUWHS' 5V ZKIFKLQ
RXURSIQROP D LQRYHXVIQH SHOHRUICEMN Ll LGP QW \DIM CRRY \RXVDIDQXTH SHOH LFOQAQ) | HVDQGAVEXWHP HQVR FRXQHD DG
QCEON LVIXUDKHEDVRWRDYP D EHUIXUWHG 7 KHG-BRAMY DQGIWDIHOVP D 1X@ WASRGWRDQ  DQGDIGHP DOBY/RUMHNHAVI RUG RP DIRQ

P OQEQHEE RURQLIWEHKDD LQFRQGHAIRDZ LW WHG-ERIVDI UHP HOAMIQ. UHIIMMIGKRTHURJKRTHYR $' 5V 00 $' 5 VRURKHEZ VHUHDMG\RWH
G-ERIVDIBHP HWRUS ' 5 VARWHH \WAKAK LQ RIP DIRQLYUHNXHAMG RUBTXUHGE. RUSXUXDQARDQ @Y | XCOAMKRIM LFOGQ) Z MKRWIP MIIRQ
@2V XOV UHIXDIRY/ DEP LQDAYHRUMGADCSIRHN EDONG VHRXUMRURKHUBI XORY 7 KHG-BRMIY \KDDGRNEHICE®! RAKHIRVRU

RP MIRQ/P DCGHE. ROWHIQROHR R DQ \FRXUMHW/G-ERIRY FODUQ) DIHR ROVHMBP HOMW WP ) XOKHIP RIH \WHG-BRMIY \KDDREH
UASRQUEGH RU DG \KDELGRUQR ACEAOW [QARQGHANRDZ MW RUDUIMQ 1URP WHIQRYHR R D FXWRGDQWDAY QRADEIDGRK RUDI LADMR

-30 RUDD 1 RE\MXEAQ) DO \MQ) \R\WHFRQAY FRQEIGHGLOWHG-ERII UHP HARUDQ $' 5V WHG-ERIIY \KDIDQRAEHUASROUE® RU DQG
KDL GRXUQR ACELOW LOFRQHANRQZ LW RUDUIMQY) 1URP DR CRARURP IWIRQVR CRARQWHSDOWR \WHPXWRADQH AR \KHH \WOARDADD. UMM
$' 5 KROHKD/IGRAUHG ACEON QUHA® DVDUAKOWR WHPMRADOKDQ) L FRP P WG UXG RUZ LADXCP FRIGANQWHSURYIMROR FXWREDD
VHYIFHAR\WHG-BRMIY RU LL | DGGRXVHUDRIEGIFOHIQWHSIRYIMRQR PMRADOHYFHARWHG-SRAMY D/CHMP LQHGLQIFFREFHZ LW
\WHWBQEB/ SR LQWHMUMGRIRQLOZ KUK WHPXWRADQLY GFDMS 7 KHG-BRMIY DOG\WHPXMRADQV P D XVHKLG SDW GHIVHY \HYIFRHY
DOGSURYMGHYR LQRP DIRQUUIDEQ) P DWYAKK D/ EXVWRAP MG\R SUAQ) S\ YRV FRSRIDMOANRYY FOWWCRMRQ QM DARQDQGRMH-U
VHYIFHVLQFRQGHANRDZ W WKHS ' 5 VDQG\WH G-BRVI UHHP HADQG XVHERADCDI HIVR SURYLGHVHYLFH/AKAK DV EXVRAMP WWG\R DAMIEDIFHDAID

P HIMIVR VHRXUM KREHYR IMKHY $ GRRXIK WHG-SRIIL DQGWHPXWRGEDQZ LAXVHUDRIEGIFDUH DQG FDVH\KHUD HQMR XVHU-DRIEG!
FOUH LOWH\HBRNRQDQG HMNROR \IXFK WLLG SOV SURYLGHY DG GFDCDI HQV WH Z LORAEHUASROUE®H RUDQ. HIRYRURP IWIRQ/P DEHE, \MHP
LQSURVLAQY \KHUHBYDQACQ RP DIRQRUHYIFH/ 7 KHG-BRMIY \KDDGRKDYHDQ QCELAOW | RAWHSUFHUFHYHGLQFRQGHAIRQZ LW DY \DBIR
VFRXUMEY \WHWP Q) WHIR RUDQ GHD LQCRNRQRURP IMRQVR CRMRUVKDEWEH UASRUEBI RUDQ. HIRURUGHD LQCANRY RP MIRQ\R CRAGH DXOV
RUGH @HFHRQWHSOWR \WHSOWY \R UABIGHGLQARQGHANRDZ W DR \KFK \DBIRUSURSRHG\DB

7KHGBRMY KD/YQRREQIDIRQWIQRP $' 5 KRGHYRUBHH IADORZ CHY/CERAVWMH UHNXAUUHP HQVR WH@Y V XOV RUH XONRQY/RUDQ
A H\WHHORMHARR WH&D P 0D, VDB + RY . RY \WH3HRSBIVS FBXETF R &KICD WHS QWME 6\ RUDY. RKHUFRXQY RUMUMNARNRORU
R DR JRYHOP HOUCRUHXORY DAMRIMNY RUDQ VHRXUMHYH FKBQIHRUP DINHARUDARP DIMS TXRBANRQW WP

$ AR QRHR XV WHG-BRMIY RAWHPXWRGEDQ\KDTEHICEG! ROKHI DOUHE. DY BIIMMMGKREHUR $' 5 VRUEHH LADCRZ QHU
WHHOW RARIQWHEHHIWR FUHAWRUHXQB/R QRS 6 \if SOGDIDQWNVKKS' 5 KRTHJVRUBHH IADCRZ GHUVIGRRP H\Yf QCEAW 7KH
GERMIY LVXQEHJQR REQIDIRQWR SIRYLGHWWHS ' 5 KRGHYDQGEHH LADCRZ GHY RUDQ R WHP Z W DD LG RP DIRQIERVRAUN UMY 1 HWHJ
Z HQROANHG-ERIMY \KDOLGRXUDD ACEMNVIRUDQ \Sf RS FRQHDHFHAKDP D BHLGRUWHGE. BIIMAMIGS ' 5 KREHYRUBHH LADORZ HYRQ
DFFRXQMR \WHURZ GHYKLS RUGVSRMRQR $' 5VRUS' 6V

1 HWHAWHG-BRAMIY QRUWDIHNVZ LOEHUASRUER RUDQ. 1DOUHR D R LOAKANROAR YRMOQ R \WHG-ERIMGVHRXUMAY | ROKH
P DQUHUIQZ KIFK DQ YR LOAKANRQY DHILYHD RUGHHP HEWR EHJILYHQ SXUWXDQAR WHWLP VR WHG-BRIVDI UHHP HQMGFOGQ) LOKKANRQAR JLYHD
AVHIRTY SR\ WRDSHIRQGMIDAME XV |ROHP DQHIQZ KIFK DY YRMLYFDWMQFOGQ) Z WRXMP MIRQ D) YRMFDXME DSHIRQW
ZKRP \WHG-BRABY LVIQXKAMEWR IDQADAVFANRY SR\ RUGHHP H3\R KDYHEHHQLQWAKRRG SXYKDQAR \WHWMIP VR WHGHBRWD) UHH-P HQWV RU
IROWHHIHAWR DQ \XFK YRM 7 KHG-BRAMILY P D UHD XSROIQXWKRIRY URP XVRURXUFRXQHOIQUASHAWR D CESURYDCRUCFHQHUATXLLAHG | RUDQ
PUHR FROMYMRY W/ HRUGMMEXIRY 7 KHG-BRIMY \KDDRAGRXUDQ QCELOW | RAKHARQMMR DY LQRP DIRQVKEP WWGWR IR XVRURQ
RXUEHKDD | RUGMUBXANRQWRS ' 5 KREHYRUIRUDQ LQIFARXUIR R DY WDQMMARQWHIR 1RUDD LOYHXR HQAIMN DARADMG Z [\W CFTXLUQ) DQLOMBKN
LQWHG-BRIGVHRXUMAY | RAWH YDIAW RUZ RW R \KHG-BRWGVHRXUMA/ | ROKHFMHEWZ RIMCHVR DO WLLGSOW | RUDTRZ LQ) D) WKWAR
OBHXSRQWHWP VR \KHG-SRIDI UHHP HOARUI RAWHI LOUHRUMP HIGHWR DY QRIFHIURP XV 7 KHG-BRMBY \KDDRAEH
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ACERIRUDQ CRVRURP DWRQYP BEHE DVVARHWRUGBRAMY Z KHKHULQ FRQCHRANRQZ W D SUMRXY CAMRURP DBMERQR WHG-BRMMIY RUIQFRQCHANRD
ZI\KDQ P DMUDIMQI Z KRD D\MMH U RYDCRUMIARQR WHGSRAWY 1 HWHMHGBRAY CRUDQ R IWDRIHOM\KDUEHACE® I RUDQ
LAAUHRAMEHADO SXQWYHRUFRQHNXHNDOEP DIHY LFXAQ) Z MKRWIP MIMRQ GID0 HDGH SHOHY RUBRWEIR W IOHKFDHR DQ IRP
LPAUHGE D) SHYRQRUHQIWY LFOQQ) Z WWRAWIP MBNRQKRTHYRUBHHIADORZ (HYR $' 5VDG$ ' 6V Z KRKMHJRUQRVRHHTE®IDG
UWIDBIWR WHWSHR CRIRQLOZ KIFK \XAK DFDIP P D BEHBRXIKW

, QWHG-BRIWI UHP HQMDFK SOW \WHHR LFOAQ) |RUDRADFHR GREMKS' 5 KREHIDQGEHH LADORZ GHU IWHYRADE® Z DYHY \R\KH
| XEDWW \MABHP WGE\ DSSOFCEGIQY. DQ WKW D KDYHVRDWIDCE, MUY LQDQ MWORMRQRUSURAHHEQ) DIDIQXWHG-ERIEY DG RUXV
QUA® RUQALA® DUMQI RAWR RUUHIG \R\KH\KDUA/ RURKHUG-SRIMG VHRXUMEY \WHS ' 6VRUKHS ' 5V \WHG-BRIDI UHHP HARUDQ
WBQLRANRQFRQMP STOMG\WHHOQ RAMHEWAK WHIR  Z KHKMHUEDHE ROFRQMPMRWARP P RQ@Z. RUDQ RMHAMHRY 1 RSIRMMRQR \WHG-BRIW
DIUHP HYWRUWHS ' 5 VIVIQMIGHG\R FROXYAMDZ DYHURUCP WANRQR DO WKWZ KIFK DR$ ' 5 KREHJRUDQ EHH LADCRZ GHUP D KDYHXQGHMH
BHXUMA/S$ PR RUWHGHRXUMKV( [ FDQIHS PR \R\WHH WQALSSTFE®!

7KHGBRMIY DGIWDIHQVP D RZ QDGGDOQmM) FOWR VHRXUMHW/R RXUFRP SDQ DOGRAUD LADMVOGLO$ " 5V

Disclosure of Interest in ADSs

7RWHH WOAKDAHSIRYIMRVR RUIRYHQQ) DR GBRAMSVHRXUIMAY/P D IHPXUUHAWFRKUHR RULP SRHIP IWRQEHH LHDORURKHJ
RZGHIKISR  RUQMING G-BROAMEVHRXUMHY RKHIMKDUAY DG REHMRXUMHY/DQGP D SIRIGHI RUEGANQ) WD HJ YR RURKHUUW KWAR H RFH
VK QVFRXUHRUIP W \ RXDV$ ' 5 KRTBHYRUBHH LHDORZ CGHY DI UWHHWR FRP SO Z 1\ BVMXAK GVFRKUHUHNXUHP HOV DG RZ GHIKLS @P MBNRQ/ DG
\RARP SO Z W DY UHDREIEGI LOXKRNRYYZ HP D SIRNGHIQUASHRAWH IR

Books of Depositary

7KHGBRMY RUWDIHZ LQP DQEQ DU MM RAH U VRDARQ W MADNROR WM HJ ARP ECDINRQOG\VSDAKS R $' 5V Z KIFK BHIIMAY
KDL GFOGH\WHGBRMY VAU IMADNROM WP 5 HIMMBGKRTHYR $' 5VP D LQSHAWKRK UHFRGY/DARHG-ERMIY VR | LFH DADTUHDRIE®]
WP H/ EXWRBD |RMHSXERHR FRP P XQFDNY Z \WRKHS ' 5 KRGHYIQWHLOMMHMR \WHEXMHNVR RAURRP S RUDP DUJUHIY) VR \KH
G-BRMDI UHP HOMG XK BIIMMUP D EHFRHGDADY. WP HRUIURP WP H\VRWP H Z KHQGHHP HGH SHAHDWA \WHG-BRMWY RULQWHFDHR \WH
MXOFHERRNSRMROR WH$ ' 5 5 HIIMKI Z KHQUHDREIED UHNXAMWKMGE WHERP SBQ VRBD LORGHM HIEGI\WH&RP SR \RFRP SO Z W
CESTEBIQY

7KHGBRMWY Z1QP DQMQI CHONYIRMHGHDYHY DGWHHSMR $' 5V

Appointment

, QUWHG-SRMDI UHP HOVHIFK W IMMBGKRGHUR $' 5 VOQGHIK BHH IHDORZ GHU XSRQOARHBMAHR OQ $' 6VRU$' 5V RUDD LQMIAND
DR R WP IMXHGLQOARREDRHZ W WH WP VDG FRQGMRQVR - WHG-BRMDI UHHP HQAZ LAEHGHP H5 1 RUDDEXSRHAR

EHDSDW \RDGERXQ@GE WHWP VR WHG-SRIWDI UHP HONIQGWHESSTHERIS ' 5 RU$' 5V

DESROARHG-BRAMIY IWDMRIH 1Q | CRAVZ K | X@BRZ HAR GHBI DM \R CRARQLWEHKDD DOG\R\INHDQ  DQGDOIRIR)Y/ARQM SDMGLO
\KHG-BRIVD) P HONDQG\WHISSIFLE®I$' 5 RUS' 5V \RDERIWIQ  DQGDOSUIRHUWGHHKDY R ARP SO Z W CSSUFCEGIQY VDG W
\INHVKAK CRIRQDVWHG-ERIMBY LQIWARBIGVAHNROP D GHP QHHADY RUCSSURSUDMVR DY RAAKHSXUSRA/R \RHG-BRIW
DIUHP HMWDQGWHDSSOEGIS' 5 RS’ 5V WHINGQ R \KAK CRIRQ/AR EHWHFRGFOMYHGHMP LADQAR \WHQHRHMW DQG
DESURSUDMHWM\KHIR DG
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CANGRZ GRIHDG DI WHWDNL. QRKQ) LOWHG-BRMWDIUWHHP HOARUDD $' 5 KO LYHUMHVR D SDIGHIKLS RUNRLQAHOMUHDP R \KH
SO/ WHHR GRUPWEEDWK DILGHDY RIMP LOUUHDWNRQKLS [P R A SDUWY L WHGE-BRMY  IWAYIMRY BIDAKHY DG 0N LlADMY
DGWHUHSHRHDIHQN P D 1URP WP HVWR WP HEHLQWHSRWAKMRQR QRQ SXETF LlQRP DNRQOERXAXY $' 5 KRGHY EHHIADD

Rz GHY/DQG RAMHUUWASHRARHD  LADAY 1L WHG-BRMY DOGIWAYIMRY BIXHH/DGOILAIDM/P D DAY \NP HKDYHP XGMSBIEDAN Q)
UHDNRQKLSVZ WXV $' 5 KRTHY BHH IHDORZ (HYDIGRMHDIADAVR D) R WHP LY WHG-BRMWY DGIWGAYMRY BICHHY
DGOIMDMA/PD TUWRP WP HVRWP H BHHI DJHGLQWBQRNRQYLQZ KIFK SDMWW/OGYHYHWRXY $' 5 KRGHY BHH IHDORZ (HYDGRU
\KHUURSHRAYHD | LADAVP D KDYHIQMBAV Y QRKQ) FRQBICHGIQWHA-SRIWDIUHP HOWRU $' 5 V WKDD$  SUHOGHWH
GBI RUDQ R WAYNMRY/ BIAKH/RUDH LADKMYTURP HIDILQ) LODD XA WBQDRANRQ/RURMBEDWKIQ) RUP DQEAQQ) D) XK
UHDRQWKLSV RU % REQIDMWHG-SRAY RUDQ R IWAYIMRY/ BIDRKHYRUDH LADMNAR AVFRHDY XK \WBQRNRQY RIUHDMNRQKLSY
RUIR CFFRXQAVRUDY. SUR WP DEHRUSD P HQABFHYHGLODQ MK DRQRNRQY RUBHIMROKISY - YL \WHG-BRAMMY \KDODGRAEHGHP HS\R
KDYHNZ G@HR Q) IQRP DNFRQKHGE 0 BIDK QYIMRQRUDIADMR \WHG-BRMIY 06 YIL (RVFH\WRDRS$' 5 KRGHMKDOEH
GHP HG | RUDOSXERHVR WHG-BRMWDIUWHP HOADQGWHS ' 5V \R FRQMMRIVH\R DY DOGDUEHH IADCRZ (HYR WH$ ' 6V
MGHAGE WK$' 5 KREBHIVS' 5V') RUDDBXERH/ XQGEHMHGBRIMWDIUHP HODGWHS ' 5V WHS$' 5 KRBHYWHIR \KDOEH
GHP HG\R KDYH DTUHDAMM DAKRUIMY VR CRARQEHKDD R 0 DQGODUEHH IHDORZ (HYR WH$' 6VHIGHHGE \KHK$' 5V

Governing Law

7 KHGBRMDI P HOMKHS ' 6VOGWHS ' 5 VOHIRYHIHGE  DOGFRQUKHGLQ DFFREDRHZ W WHILQMDODY VR \WHE\BMR 1 HZ <RIN ,Q
\KHG-BRMDI UHP HONZ HKDYH\XEP LIWHG\R\WWHCRQ H FOMYHMUWGARNRQR WHFRXWR \WHEIMR 1 HZ <RUN DG DESROQMS DR D HOVRAMAYIFHR
SFRRHVRQRXUBHKDD $Q DRIRQEDHGRQWHG-SRUWDIUHP HOMKHS ' 6V WHS ' 5 VRUKHWIQRNRYY FRQMP SDAMGWHHORMHIER PD DOREH
LOMMSE WHG-BRARY DIOQIMXVIQDY FRP SHMMNARXWOQWHED, P 0Q, VDBV + RY . RY \WH3HRSBIV5 HXETF R &KICD WH8 QWG 6B/
DGRUDD REHJARXAWR FRP SHMAMUNVGRNRQ

8 QEHIWHG-BRIMDIWHP HOMVE. KRTIQ) RURZ QQJ DQ$' 5 RUS' 6 RUDRIQMIMVKHIHO $' 5 KREHYDQGEHH LADORZ GHYHIFK LUHYRTE®
DIUHWDNIQ GIDOXWIRNRQRUSIRAHHEQ) DIDQMRIQRNQ $' 5 KREHYRUEHH IADORZ GHYBRIKWE XVRAMWHGERUMY DUMQ) RAWR RU
EDHEXSRQWHG-BRII UHP HQWKHS ' 6V WHS' 5 VRUKHWDQURNR)/FRQAP SDM\WHIE. P D EHIQXYAGLO D\WEMRU HEHICFRAWQ1 HZ
<RIN 1 H <RI IWHRAED Z DYHDQ REVIRMRQZ KIFK\ RXP D KDHWR\WH® L) R YHHR DO \KAK SIRHHEQ) DQGLUHYRATE® \KEP MR \KH
QROH FOMYHMUMARNRQR \KFK FRAWLODY \KFK \WORMRQRUSUIRFHHAQ) 94 KRTQ) RURZ QQJ DQ$' 5 RUS' 6 RUDQIQMIMWHHO $' 5
KRTHYDQG EHH LADCRZ GHYHIFK DOR LWHYRATED DIUHWDAIQ. BIDOMWOIRIRQRUSIRAHHAQ) DIDQMRIQRNGQ) WHG-BRLBY BRIKR $' 5
KROHYRUEHH LADORZ GHY DIMQ) RXWR RUEDHE XSRQWHG-BRIVII HP HOMKHS ' 6V WHS ' 5 VRUWHWIQORIRY/FRQM SDAGWHIE P D
RO EHLQMMAGLQDWIMRU HEHICFRAWQL HZ <RIN 1 HZ <RI

1 RELMIIEQ) WHIRWRQ) L \WHG-ERMMY PD IQIW\VRBIGVAUHIRY HBRAR LOMMMMDD GAVSXM \MWORNRQ FRQWRYHY FOIP RU
SRAHHEQ) QUHA® RUIQAUHA® EDHGRQ DUMQ) RAR RUHDIY \RWHG-SRIMDIUHP HOMAHS ' 6V \MHS ' 5 VRWHWIQOANRQY FRQAP SDAMG
WHHORMHIE IFOGQ) Z MMRWIP MMRQDQ TXHARQUHIDEQ) IWRMHUH IMMFH YDIAW LOMSUHBIRY SHIRP DFHRMLP [QDARQ DIDQW
DO RKHUSDWY RUSDIM\R WHG-SRID UHP HFOMFOQQ) . Z LKRAEP WBNRQ DIOQWS ' 5 KRTEHYDQGEHHIADORZ HYR LQMMAWIOS ' 6V B\
KDALQ) WHP DWUUH HIHG\R DQG 1 LD UARYHGE\ DQDEMDNRQFRGAME XQGHMHWIP VAARIEHGEHBZ DG L WHG-SRAMY P D IQIW\RB
QVFHIRQUATXLA B\ Z UMK GRIAH\R \WH UHDYDQABDMY RUSDMEY \KDADQ. GVSXM \MWORIRY FRQARYHY FOIP RUSURAHHAQ) DICLQWAMKHG-BRMIY
B\ DQ SOV RUSDMHAR \WHG-BRIVII UHP HOMGFOGQ) Z WRXIP WBNRQ B\ $' 5 KRTHYDQGEHH IADORZ GHYR LQMMVIQS ' 6V \KDOEH

UH HIHG\R DG | LD \HABGE, DQDEEWDARQFRIGAME XQEHMWHWMP VAAAUB-GEHRZ $Q KK DIEWDARQ\KDOEHFRGAMSLQWH( QDK
OYXOIH
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HWHIIQ1 HZ <RIN 1 HZ <RINIQOFFREDFHZ W \WH&RP P HIADCH UHMDNRQS XGVR WHS$ P HIFDR$ LAWDNRQ$S WRADNRQRUIQ+ RY . RQY
IRIZ 1Q) WHDHWDNRQWX®GVR \WH8 QW51 DINRQ/&RP P MRQRQ, QMIMIR DO/ AH/ ¥ 81 &,75%/

Jury Trial Waiver

, QWHG-BRIVIDI UHP HQMHIFK SDW \WHHR LFOQQ) | RAWHDYRAIFHR GREMIFK KREHJDQGEHH IADCRZ GUR  DQGRUKRTHUR LOMBAV
Q$' 6VRUS' 5V LWHRTED Z DYH/ \R\WHIXCWW W/GHP WWGE. DSSUCEGIQY. D) WKW D KDYHVRDWIDCE, MU 1QDQ \MWIRMRQRU
SURHHAQ) DIDQAWWHG-BRIMY DQGRUXVALHA® RUQEUHA® DUMQ) RAWR RUHI \RWH\KDUH/RURKHUG-SRIMG\HRXUMEY \WHS ' 6VRUWH
$' 5V WHGERIWIUHP HYWRUD). WIRQORANRQFRQM SDAMG\WHHQ ROWHEWRK WHIR  Z KHAHUEDHG RQFRQMPMAWARP P RQ@Y. RUDQ RKHJ
WHRY  LGFOQQ) DY FDIP XQEHMWHS 6 |HEHDOHRXUMA/@Y V

I ZHROWHGBRAWY Z HHRRSSRHDMY  WIDOGHP BQG EDVHERQWWHK Z DLYHU \WHFRXWZ RX@ GAMUP LCHZ KHKHUWHZ DiYHUZ D/HY RIAHERILQ
\KHI DRWDQG HURXP WBHVR \WDAADH LQ CHAREDAHZ W DESTAEGI WM DG | HOHDODY.  LGFXAQ) Z KHKHUDSDW NRZ IQIO  LOMMIHO® DG
YROQEUO® Z DYHSWHUWKVWR DMY \WIDO 7 KHZ DYHAMR W KVWR DU WIDALQ WH G-BRID) UHP HQAY (RAQMG-C\WR BEHGHP HGDZ DiyHUR. D

KROHJRUBHHIADORZ (HUR $' 6VR RAURUWHGERMIY VARP SCDRHZ WWKHS 6 | HHIDOHRXUMHY @Y VDG \WH UXGV DG U XONRQY SURP XA DMS
\WHIKQEHU



Table of Contents

DESCRIPTION OF DEBT SECURITIES

: HP D IXHG-ENHRUMEYI URP WP HVRWWP H LQRGHRUP RUHVHINY DVHWWHVHIRURAVKER BCQDME G-EWRUDNHIRURNKER BCQDMS
FROHMEGIGEW  KIOIWHWWIP VZ HKDYH\XP P DU HSEHBZ. Z LOTSSO JHHID \WRDQ GEWHRXUMAAKDAZ HP D' RITHUXQEHWLY SIRGHRMY Z H
Z LOGHAUEHWHSDWAX TP VR DY GEWHRXUMEAKDAZ HP D R1THIQP RIHGHEBIC.Q\WHDESTFEBISURSGHRAMV\KSSBP HOV7 KHWP VR DY GEW
VHRXUMAYR [ HHGXQEHIDSIRGHRAMVAKSSBP HWP D GLIHJIURP \HWMP VAARIEHGEHBZ. 8 QBWWWHFRQM WHNXUUAVRKHEZ MH Z KHHYHUZ HUH HU
\RWHLQEHOMUH Z HDOR DUHUH HILQY \R DO \XSSOP HOBOLQEHMMAKDNSHL \WHWP VR DSDMFX@UNHINVR G-EWHRXUMEY

© HZ LOMKHWHG-EVWHRXUMY XQEHWHLQGEHQMUHWDAZ HZ LEHQMILQR Z W \KHWWKWMH P HLQWWHLQEHIMUMH 7 KHIQEHQMUHZ L@EHTXOW LHG
XQEHMH7 DAV QEHMUHS PR DVEP HYGHG RUWH7 DAWWQEHOMUHS PV HKDYHILOGWHIRP R LQGHIMUHDYDQH KLEVR\KHU-I LADARD
WDAP HAR Z KLEK KLY SURSHRMVLY D SDWWDQG XSSP HOBOLQEHMUAYDQG! RP VR GEWHRXUMIYARQEIQQ) WHWLP VR WHG-EVWHRXUMVEHQY
RIHHGZ LOEHILOGDVH KIEWR\KH U MADNRQWIAP HWR Z KLFK WLY SIRSHRMVLY DSDWRUZ LOEHIGFRERDMGE. UH HIHIAHIURP WHSROWWWDAZ H
I LIZ LW \KHB( &

7KHIRTRZ LQ) \XP P Ol R P DMIDOSURYIMRQVR \WHG-EVWHRXUMY DQGWHLQEHQMUH LV \XEMPAR. DQG XN HGIQIWHOMMV B UH HIHFHWR DD
R WHSURIMRQ/R WHLQEHOMUHDSSTFCEGIVR DSDMFXOUVHIN/R G-EWHRXUMEY : HXUH\ RX R U-DG\WH CESTFEBISURGHRAMV XSSP HQVDQGDQ
UHDMG | UHZ UM SIRSHRAH/UHIDAG R \WHG-BNHRXUMAAKDAZ HP D R I HUXQEHALY SIRSHRMY D/Z HID/\AWHFRP SOWMLQGHIMUHWDNRQEIQ/\KH
WP VR \KHGEWHRUMAY/

General

7 KHLQGMHGH/QRANIP MWHEP RXQAR G-BEWHRXUMH/\WKDAZ HP D WXH |, WAURYIGWVWKDAZ HP D IWAXHG-BWHRXUMAY XS VR WH SWCHSDO

P RAQAWKDAZ HP D DAMKRU HDQGP D EHIQDQ) PAUHRA RUPXUHRA XQWKDAZ HP D GALIDM ( [ AF-BWRUWHIP MIRQYRQFRQRICDIR) P HIHJ
DG\DBIR DERMNEWEQMD DOR RAUDKMAN ARQECHS LOWWHLQEHMUH DCESTHE® W D SDMWAXOMIR/R - G-BANHRXUMAY \WHWP VR WHLQGHOMUHER

QRIVRQEIQDY FRYHIQVRURK-USIRYIMRYGALIGHG\RILYHKRTHYR DQ GEVWHRXUMAY SURRARNRQ DI LOWWAKDQI H/LQRXURSHIDMRYY | LGDGADD
FROGWRQ RMBQRNRQVLQRIQ XV

© HP D LKHWHGHENHRXUMEY IMKHE XQEHMWHLQGQMHDY GVARXQIVHRXUME/  Z KIFK P HIQAKH P D BHVRG DAD VAR QNEHBZ. \KHU
KD SUGRLSOCEP RXQA7 KRHGEWHRXUMYY DvZ HTDY RKHUGHEWHRXUMA/AKDADHQRAMKHG DADGVARXQMWP D BHIMKHGZ W RUDLCDOMAH
AVRQV R2," RIS 6 IHHDOGRP H\E SXSRH/EHDAHR LQMMMED P HONQG RKMHURKDUIRMIMIY RAMP VR \WHG-EWHRXUMEY O DMIDD
8 6 |HEHDOGRP HWY FROIGHDNRQ/DSSIFCEGIR G-EWHRXUMIVIMKHGZ W2 ' Z L@EHGHAUEHGIOP RHGHRIOIQDD CESUFEBISIRGHRAMY
\KSSBP HW
© HZ LG RUEHLQ\WHDCSSTFTEGI SURSHRMVAKSSBP HOAWHWLP VR WHVHIH/R GHENHRXUMEVEHQ) R 1HIG LFOQQ)
WHWBIR \WHVHIH/R G-EVWHRXUMAY
DQ QP IVXSRQWHDJJ UH) DMSUGA.SDCEP RXQAKDP D EHIMKHS
\KHP DMUMY CDMRUGDM/
WHIRP R \WHG-BENHRXUMA/R \KHVHIHY
\WHOSSTEMWVR DY JXOUDQAH/
Z KHKHURUQRAKH G-EWHRXUMIY Z L@EHVHRXUHG RUXQHXUHG DQGWHWLP VR DQ \HRXUHGGHEW

Z KHKHWH G-EWHRXUMEY DN DAHIRUG-EMHIROVKER BCDMS G-EMKER BDM G-EVWRUI). FRP ECDNRQWHIR  DOGWHWLP VR
0 WERAQDIRY



Table of Contents

U \WHSUWFH H SBHXAHGDVDSHABIHR  WHD)J U DM SUWCHSDP RQMHIR - DAZ KIFK VXK G-BAHRXAUMWY Z LABHXHG LY DSURH
RKHIDQ\WHSUWCHSDTP RAQWHIR  WHSRWROR WHSUCHSDOCP RQAMHIR SD CEGIXSRQGHFDUDNRQR CHFHPADNROR \KH

P DMWY WHIR  RULL DSSTAEG WHSRWROR WHSUCHSDOEP RXQAR \XAK G-EVWHRXUMAV\KDAA FROQYHINE® LOR DIRKHMH-RXUMY ROWKH
PHKRGE ZKIFKDQ XK SRIWRQKDUEHEHMP LCHS

\KHLQMANDMRUDM Z KIFKP D EHIL HS RUYDUDE® RAHP HKRG I RUGHMP LQCQ) \WH UDM DG WH @M LQMIAXZ LOB-ILOWR CHFUH
\KHEOM/LQMHZ LAEHSD CE® DG WH U XQUUHR.G @MY | RUQMAWAED P HONDMYRAMHP HKRG | RUGHMP 1QQ) VXFK MY

RAUWKWI DQ VRGHHUSD P HYWR [QMIMDQGWHP [ [P XP GIWWR D \XAK GH HUDOSHIRG

LI DSSOFCE®! \WHEMRUGDAV DNMUZ KLFK. RAKHSHIRG RUSHIRG/GAUQY) Z KIFK DUG\WHSUFHRUSUFH/DAZ KIFK ZHP D DARKURSIRY
UBEHP WHHIH/R G-EWHRXUMA/SXUXOQAR DD ROMRIDORUSIRMMRIOHEP SINRQSURYMRQV/DGWHWLP VR WRHUHE-P SIRQ
SIRVIMRY

\WH@OMRUDM/ L D) RQZ KK BQGWHSUFHRUSUWRHYDAZ KIFK Z HDHREQIDMSG SXAXBQAR DD P DIAEDRY MANQ) | XQGRUDIDBRIRXY
IXQGSIRYMRYVRURKHE DMH \RUHGHHP RUDARHKRTHJUVRSWRQWW SXUKDH WHVHIHYR GHEWHRXUMHY DG WHRPXUHR RUPXUHR XQW
LQZ KIFK WHG-BEWHRXUMAY/ DIHSD CE®

\WHGHERP LQDIRY/LQZ KIFK Z HZ LOMKHWHVHIN/R G-EWHRXUMAY LI REHAKDQGHRP LQDIRYVR DOGOQ LOQM UDCP XA
WHIR

DQ DQGOMAP V L DSSIFTEG! DY WRDQ DAMRQRUUHP DN R \KHG-BEWHRXUMA/R \WDAHIN/DQGDQ HRXUW [ RURXU
REQIDNRQVZ W UASHAMR \XAK GHEWHRXUMA/DQG00. RMHAMP VZ KIFK P D BHDGYIMEGIQFRQGHAIRQZ W \KHP DUHMY R GEW
VHRXUMA/R \KDAHIH/

Z KREHMHGEWHRXUIMAYR L \RHVHUIBAKDTEH WXHGLQZ KRARJIQSOWOQWHIRP R DIGEBOHRXUMNY RAVARXUMHY \WH\MIP VDG
FRGEWRY U DR XSRQZ KIFK \XRK JGEDOHRXUW RIVARXUMAVP D BHH AKBRQIHGLQZ KRBIRULQ SBWRURKHLQAYLGOOHRXUMKWY DG
\WHG-BRMWY | RINKFK J GEBOHRXAUWY ROAVHRXUMHY/

LI DSSOFCE®! WHSURYIMRQ/UHDINY R FRQHMRQRUH FKDQIHR DY GHEWHRXUMA/R \KHVAHLIHY DG \KHWMIP /DG FRQBMRQYXSRQZ KIFK
KK GHEWHRXUMY Z LOEH\R FRQMMEBIRUH FKDQIHE®! LFOQQ) WHFRQHMRQRUH FKDQIHSUFH DVDSSTFCE®! RUKRZ W2 L@EH

FOBXOMEDGP D EHDAWWMG DQ P DUEDAY RURSIRIDD DARXURSIRQRAHKRTEHY ROINRQ FRQHMRQRUH FKDQIHI HDMBY \KH
DESOFCEGIFRMMMRQRUH FKDQIHSHIRGDQGWHP DQGHUR \FWBP HOVRUDQ. FROMMRQRUH FKDQIH

LI RKHMDQWHI XQ@BUWCHSDOTP RQAMKHIR  WHSRINRQR WH SUICHSDIEP RXQAR GBEWHRXAUMHYR WHVHIHY Z KIFEK \KDGEHSD CE®!
XSRQGFOWDNRQR CHFHHDNRQR \KHP DXUMY \WHIR

DEAWROV R RUFRKDQ HY LQWH FRYH QW CESTHEG R WH SDMFXOUG-BWHRXUMAY BHQ) IWKHG LFXAQ) [P RQYJ RKHY \WWH
AFRORIADNRQ P HIHJRNMIBIFRYH DOV

DEAWRQV\R RUFKDQIH/LQWHHYHQVR . GH DXOZ W UASHANR WHVHRXUMAY/DQG DR FKDQIHLQWHULIKWR \KHWWIKWAHRUWHKRTHY R
GFOHWHSUCASDOSHP LXP LI D) DOGLQMAXML DQ - Z W UASHAVWR \XAK VHRXUMA/AR EHGXH DG SD) CE®

DEAWRQV\R RUFKDQIHYLQRUGHBIRQ/R \KHSURYIMRQY/UHIMY \R FRYHDQAEH HDVDGRH DQG B DOGH DD
DEAWRQVVR RUPKDQI HYLOWH SURYIMRQY UHIAY \R\DIN CRANRQDQGAVAKDUIHR WHLQEHOMUA

DEAWRQVWR RUFKOQ HVLQWH SURYIMRQY/ UHIAG) \R\WHP RALFDNRQR WHLQGHMUHERK Z \W DG Z IMRAVWHFRQHIAR KRGHYR GEW
\FEXUBNEV KHG XQBHWHLQGHOMUH

WHPUHRA R SD P HOWR GENHXUME/L RKHAKDDS 6 GRILYDQGWHP DOGHJR GHMP 1QQ) \WHHTXLYDBIAZP RXQAQS 6 GRILY
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Z KRKHULQMIAXZ LOBEHSD CEGILQ FDK RUDBAWRIDOG-BAHRXUMFY DARXURAHKRTGHY, RSWNRQ DG \WHWWIP VDG ARQAMRQYXSRQZ KIFK
\KHHPRNRQP D EHP DEH

\KHWP VDQGFRQEAWRYY L DY XSRQZ KIFKZHZ LOED, [P RXQWLQ BEAMRQWR \WWHWBAMG LOMAVSUHP XP UL D DG SWHSDIP RQNV
R \WHGBNHUMHW/R WHVHIRARDY). KREHMDAYQRAD 8 QIMS6\BMVSHIRY | RUHHDOM SXUERHY

DO UMRNRQYRQWBQY HJ\DBIRUDALI QP HOAR \RHG-BEWHRXUMA/R \KHVHIHY DG

DQ RKHASHALF WP V SUH HIHAHY WKWRUGP MIMRQ/R  RUUIMANRQYRY \WHG-EWHRXUMEY DQ - RKHUDBAWRYRUFKDQI HVIQWH
SIRYIMRQVR \WWHIQEHMUH DQGDQ WP VAKDAP D BHUATXUHGE\ XVRUDGYMEGIXQGEHCSSIFERI QY VRUBH XDIRY/

Conversion or Exchange Rights

© HZ LOFNVRY LOKHDSSTFTEGI SIRSHRMYAKXSSOP HOARHWMP VRQZ KUK DVHIHVR GEWHRXUMIVP D EHFRQYHMEBILQR RUH FKDQIHE®!
| RURKUREQY KD/ RURKURKHMARXUMEY - HZ LELGFOGHSURMMRQY DARVHABP HYXSRQFRQYHMRQRUH FKDQIHDQGZ KHKMHUFRQYHWMRQRU

H FKOQHLYP DQEDRY  DAKHRSWRQR WHKRTHRUDRXURSIRY : HP D LGFOCHSIRYIMRQ/ SXUKOQAMR Z KLIFK \WHQ®P EHUR RAURBQY \KDB/RU
RXURKHVHRXUMA/AKDAKHKRTEHYR WHVHIH/R GHEWHRXUMA/ UHAHYHZ RXT EH\XEWMR/AR DEWWR HV

Consolidation, Merger or Sale

8 QBWZ HSURYLGHRKHZ DVHIQ\WHSURSHAMY\KSSBP HIATSSTFTEGIR DSDUMFX@UMAIH/R - GEVWHRXUMAY WHLQEHOMUHZ LORVRQEIQD)
FRYHIQARDAB RN RXUCELAW \R P HIHRUFRQRICDM RAVHDARQH WD HURURKHZ MHGAVSRHR RUDMAN DY DQ HHIV RAKEWEQMID D/DQ
HQMHW + RZ HHUDQ \KFAHARAR RUCFTXLUUHUR \IKFK DAV REHAKDQDVKEMGADY R RAY P XWDWKP HDTR  RURED) DR/ XQGEHMHLQG-QMHRU
\KHG-BWHRXUMA/ D/CSSURSUDA

Events of Default under the Indenture

8 BWZ HSIRNGHRKHZ NHLQWHSUIRSGHRMYVXSSBP HNZESTHEG W DSDMWAXOQUMNHIHR GEWHRXUMA/ \WHIRZ 1QJ DHHYHOVR GH DAV
XQGUWHLQG-QMHZ W IHRSHRWRDQ VHIH/R GEWHRXAUMANKDAZ HP D IWXH

U ZHIDORSD DY OB HAR LOMINRQDY VHIHVR GEWHRXUMAY DVDRGZ KHQWHVEP H\VKDUEHRP HGHDQGSD CE® DG VKK
HDXOVRQMH/IRIDSHIRGR . @V SIRMGHG KRZ HYHJ\WWDAD YDIGH WMRQR DOLQMAMED P HWHIRGE XVIQOFFRMEHHZ W
\WHWP VR DR LQG-MUH\XSSEP HOBROKHIAR \KDIDRNARQXAM DGH DXAOVQWHSD P HOAR LOMIAIWVRUMALY SXBRH

Il ZHIDORSD WHSUWCASDIR RUSUPLP L DY RODQ \HIHVR G-EWHRXUMEYDYDQGZ KHWH\LP HVKDOEHRP HGHDQGSD CEG
Z KHKHUDAP DXUMY XSRQUHEHP SWRQ B\ GFROLWDMRQRURKHZ M RUQDQ SD P HOAMHNXUHGE, DY MQNQ) RUDDBRIRXVIXQG
HXBEQKHG Z W BASHAMR \XAK VHIHY SURYLGHS KRZ HYHU \WDAD YDIGH \WMMRQR \WWHP DXMUW R \XFK G-EVWHRXUMAYLQ DFFRUEDFHZ WK
WHWP VR DQ LOGHQMHXSSOP HOROKHHR \KDIRAARQUMYMAMD GH DXOVQWHSD P HUAR SUCASDORUSUP P Ll D)

I ZHIDORREHYHRUSHIRP DY RKHJFRYHIDQARUD) UHP HWRQIEEGHG LQ\WH G-EVWHRXUMA/ RUKHIQEHQMUH RKHAKDQDFRYHIIQV
\GHAL LFDID UHDIY \R DRAHMHIH/R G-EWHRXUMEY DQGRXUI DOUHARQMQMVIRU. - @D VOIWUZ HUHFHYHZ UMK GRIFHR \IKFK | IOUH
UATXLLCY \KH\EP HVR EHUHP HAHG DG WY \KDAKAK LVDQRIFHR  GH DXOWWHIKQEU | URP \MHWKMHRUKRTHYR DAMBDAWV 1Q
DJJUHIDMSUGA.SIP RXQAR \WHRAMBAQ) G-EWHRXUMVR \KHCSSTFLEGIVHIRY DG

U N\SHIHGHHOVR EDANXOR  IORYHR  RUUHRI D] DIRQRARU
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,1 DRHYHOAR GH DXOVZ W URSHRWR G-EWHRXAUMAW/R 0 VHUIHY/RARXY DG LY FRQIMXQ) REHAMDQDRHYHINR GH DXOYSHAL LHSLQWHOWEXTIV
SRONERYH WHWKWMAMHRAMHKRGHYR DD LQDIJ W DMSUWCHSDP RXQAR \WHRAMBAQ G-BWHRXAUMH/R WDAHIH B QRIFHRXVIQ

ZUMQY DOGWR\KRHWKMMHL CRIAHLYILYHOBR WK KRTGHY P D GFOHWHXQEAGSUWCHSICR SUP IXP U D) DGOARXHGLIOMIAML D) GHDQG
D CEGILP P HADMD |, | BOHYHIAR GH DXOVSHAU LHG LOWHOWEX@VER QNTERYHRARXAY/ Z W URSHRAR XY \WHSUCHSDODP RXQAR - DG CRRXKHG LMY

U D) R HKMHR GBANHXUMA/\KHRWWRECQ) \WKDOEHGHDYGSD CEGIZ WWRAWDQ. QRIFHRURKHUCRNRQROWHSDWR - \WHWKWMHRUDQ
KRG

7KHKRGHYR DP DNRUWY LQSUCHSDOP RQAR \WHRAMBAQ) GEWHRXUMAYR DODTHAMG\VHIRYP D Z DYHDQ GH DXOVRUHYHQAR GHIDXAV

Z \K UAS-RARWWH VAR DG IWFRQHDHAY H A-BWEH DXAVRURYHQWVR . GH DXV DEQ) SD P HOWR SUWCASDOSUP XP U DR RULQMBMAXQBW
Z HKDYHPXAUHGWHGH DXOWRUHYHOAR - GH DXOVQCAFRGERHZ W WWHILQEHMUH $ Q Z DYHMKDORXUH \WH GH DXORUHYHR - GH DXV

G XBEVIRAR WHWLP VR WWHLQGHMUH Ll DQHYHNR GH DXOWQEHWH LOQG-OMH\KDORARXUDQG EHFRQIMXQ) . \WHWKMAHZ LOBEHXQAHUIR
REQIDNRQWH HAVHDQ R IWUWKWRUSRZ HY/ XQEHMNAK LQGHMUH DAKRHUHDAWRUAUHANROR 0 R WHKROGHY R \WHCSSTHCEG HIHVR GEW

VHRXUMEY XQBMWAKAK KRTHYKDYHR | HHGWHWWKWMH UDRIEGILQE-P QW 7 KHKREHYR DP DU LQSUGRSDCTP RXQAR WHRAMBDAQ GHEW
VFRXUMEVR DQ VHIHYZ LOKDYHWH U KWR GUHRAKHWP H P HKRG DG SOFHR FRGANY D) SUIRHHAQ) IRUDQ WP H3. DYDOEGIVR \WHWKWAH RU
H HAMQ) D) WKWRUSRZ HJFRQ HUHG RQOWHWWKWMH Z LK UASHRAR \WHG-ENHPXUMIEVR \KDNHIHY SURVIGHG\KDV

\WHAUHRIROWRJILYHQR \WHKROGHULY CGRAQFRI AWV W DR @Y RAMHDSSTRCERILQEMAH DG

\XEVIRVAR LW GANA/ XQGHH 7 DAV QEHIMUHS FMKHWKUIAHGHHG QRABNHDQ CRIRQWDAP LI KWOQYRYH WO SHYRIDOICH W RUP LIKVWEH
XQBX® SUHMAERDOR \WHKRTHY QRAQYRYHGLQWHSURAHHEQ)

$ KREHUR \WHG-EWHUMEVR DQ VHIHYZ LOKDYHWH UL KYWR LOANAMD SURFHHAQ) XQEHAKHLQEHOMUHRR CESRQAD UHFHYHURWKUAH RUR
\FHNRKHUUP HAHVRQD LI

\WHKRTGHKDY/JLYHDZ UMK CRIFHVR\RHWKAHR DFRQIMXAQ) HYHOAR GH DXOZ 1\ URSHRAR\KDNHIHY
WHKRTHYR DMBDW  LQDIJUI DMSUGASDOIP RQMAR WHRAWBRAQ) G-EWHRXUMA/R \KDAHIHY/KDYHP DGHZ UMK UANXHIV

KK KRTHYKDYHR | HHGVR WHWWKWHHLQE-P QU DM CRRY R IR DQXWHFRWW H SHOHYDQG ACEOMAAR EHLGRXUHGE. \WHWKWKHLQ
FRP SIDGFHZ LW \KHUHDXHIVDQG

RHVUKUAH GRA/ QRAQXIAM\WHSURAHHEQ) DG GRAQRABFHYHI URP WHKRTHYR DP DNRUMY LQDJJ W) DM SUGR.SDCEP RXQAR \KH
RAMBQAQ) G-EWHRXUMH/R \WDAHIH/RKHUFRQ QRNMY QUAIRY/Z WO @D VONMAMHGRIFH BNXHXNQGR 1 HJ

7 KHHQOP MIMRQ/GR RAZESO \R DVKWOQIMMMGE,. DKRTHUR G-EWHRXUMAYLL Z HGH DXOMQWHSD, P HYAR WHSUCASDOSUP P LI DR RU
LQMIXNRY \KHG-BNHRXUMAY

: HZ LOBSHIRAAI® | LGIWENP HQVZ W \KHWWKWAH UHI DLEQ) RAUFRP STOAHZ WN\SHAL LHG ARYHIDOQWVLQWHLQGHMUH
Modification of Indenture; Waiver

: HDQG\WHWWKUAHP D FKDQI HWHLQGHOMUHZ LWRXAWHFRQHAR D KREHYZ W UASHANR\SHALLE P DY
RPXUHDQ P BLIXW GH HAARULGFRQUIMMP [QWHLQGHQMHRUQWHGEWHPUMAYR Q. VHIHY
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\RARP SO Z DMK\WHSURYIMRQVGARIB-GOERYHXQGH)  &RQRIADIRY 0 HIHJRUG DB
R SURYLGH | RUXCAHWILFDMG G-BWHRXUMY LQ DEAWRQW RULQSOFHR - AHMWLFDMS G-BEVWHRXUMAY/

\R DEGWR RXUFRYHIDONV BAXURIRYY FROGMRQ/RUSIRYIMRQVAKAK GHZ. FRYHIDQV UAXURIRYY FRQAMRQ/RUSIRYIMRQ/ RAWHEHH VR
WHKRTHYR DORUDQ \HIH/R G-EWHRXUMY \R P DNHWWHRAPXUHIAH ROVWHRASXUHIAH DG WHFRQMDGRH R DGH DXOVQDQ KK

DEAWRDOFRYHIDON UHRMANRYY FROGWRQYRUSURYIMRQVDQHHNR GH DXORAR \KUHIGUDD WKWRUSRZ HUFRQ HIFGXSROXVIQWH
LQEHOMUH

\RDEGWR GHBMI URP RUUHYLVH\WHFRQAMRYY P MIIRQY DG UAKMANRQ/ ROWHDAKRU HEOP RXQMMP V RUSKERH/R [MKH
DAKHQIFDIRQDQG GHIYHY R GEVWHRXUMY DVAHVR W LQ\RHLQGHQMUH

\RP INHDQ AOQ HWDAERAY QRADGYHYHD O HRAVAKHLIOMIAAWR DR KROHUR G-EWHRXAUMWR 0 VHUIHVIQDQ P DMUDOUBASHRW

\R SURYIGHI RAKHIMWXDGRAHR DG HIBEDK WHIRP DQG\MP VDQGFRQAMRY/R \WHGEWHRXUMA/R DR \HIH/DVSURIGHG ERYHXQGU
* HOHIDO \RHWBEDK \WHIRP R DQ FHWIFDIRQY/UHNXUHGR EHI XUQVKHE SXOXOQAMR\WHWMP VR \WHIQG-QMHRUDQ \HIHVR GEW
VHRXUMAY/ ROAR DGR WHUKWR WHKRTHYR DQ VHIHVR G-EWHRXUMEY

\R HYLGHIFHDQG SURYIGHI RAKHOFA-BBGRHR  CBSRIQR HQAXQEHUDQ LQGHOMUHE, D\XFFHARUMKMA RU
\RFRP SO Z W DQ BITXUP HOVR \WHG( & LOFRQGHANRQZ LW \WH XD LEDNRQR D0 LQGHIMUHXQEHMH 7 DA QGEHIMUHS PV

, QDEAWRQ XQGHWHLQAHOMH WHUWKWR KRGHYR DVHIHVR GEWHRXUMAVP D BEHFKDQIHGE XV DG WHWWKWAHZ LW \WWH Z UMM FROHOAR
\WHKRCHY/R DABDYADP INRUMY LQ DI UH DM SUCH.SDODP RXQAR WHRXWINEQ) G-EWHRXUMW/RE HRK VHIRAKDAY D HAMG + RZ HYHU XQBWZ H
SURVGHRIKHZ VHLOQWH SURSHRMV XSSP HONBSTHCE®! R D SO OUMIN/R GEWHRXUMAY Z HDQG\WWHWKMWAHP D P DNHWHIRTBZ 1Q) FKDQIHY/
R Z M\KHFRQHNR HIFK KRGHUR DR RAMBEQ) GEWHRXUMA/ O HARMS

H WOAQ) \KHI L[ HSP DMIWR DQ G-EWHRXUMAY/R D \HIHY

BBAQ) WHSUGASIITP RQMHAQ WHIDMR RUH WAQ) \WHWP HR SD P HYR IQMHWRUBGAQ) D) SUP XP SD CEBIXSRY
WHUGP SIRQR D) \HIHVR DY GEWHRXUMAY RU

UHHQ WHSHFHOMHR G-EWHRXUMAY WHKRTGHY R Z KIFK DUHUANXUHG W FRQHQAR DY OP HYXEP HOANXSSEBP HOAMP RAILFDINRQRU
Z0OYHJ

Discharge

7 KHLIQG-MHSURYLG\WWDAZ. HFDQHBPRAR EHGVAKDUJHG T URP RAUREQI DARQY/Z W IRSHRAWR RHRUP RIHVHIH/R G-BWHRXAUMWY H R-BWRU
\GHALIHGREQI DRV L(FXAQ) REQIDARQV\R

SIRVIGHIRUSD P HQW

U LMALAKHWEQM HURUH FKOQIHR GHEWHRXUMI/R WHVHIHY
U-BOFHWRBR GWIRUP X\MDAG G-EWHRXUMEVR \KHVHIY

SO SWGASOOR DEGSUP XP DOGLQMMNRQLD GHEWHRXUMA/R WHVHIHY
P DQUOSD 1QJ DIHAR

KRG P RQHVI RUSD P HQAQWKWY

UFRVHUH FHWP RH KHBE \KHWKWAH

FRP SHODMDQGLQGP QU\ \KHWKVKH DG
DESRONIQ \WKFFHARAMKRH
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, QREHNR H HIAVHRXUW KWAR BEHAVAKDLIHG Z HP XW\GE-BRIVZ LW \KHWKWAHP RN RUJRYH.QP HOWREQI DARQK | LFHQAR SD. DIDKH
SUASDCR DQ SUPLXP L D) DOGLQMHXRY \WHG-BNHRXUMA/R \KHVHIH/RQWHGEDM/SD P HOVDHGH

Form, Exchange and Transfer

© HZ LOMKHWHGEWHRXUMAVR - HIFK VHIH/RQD LQIXT@ UWHIMAMBGIRP Z LWRWARXSRQY/DQG XQBWZ HSURYLGHRKHZ [VHLQWHDSSTFE®!
SIRGHRAMV\XKSSBP HQMQGHRP LCDIRQY/R DOGOY LOMUDCP XASBIWHIR 7 KHIQEHMHSURYIGAAKDZ HP D IMKHGEWHRXUMA/R D
VHIHVIQWP SR RUSHIP DHQNGEDORP DQGDYVERRN HQN VHRXUMM/\RDIZ L@EHG-BRIWGZ W RURQEHKDDR 7KH' HBRMRY 7 UXWA&RP SDQ
RJ 7& RUDCRNHUG-BRIMIY (TP HGE\ XVDQGIGHQNIHGLOWHDSSTFTEGI SIRSHRMY\KXSSOP HIAZ W UASHAAR\KDAHIHY 7RWWHH WAMHGEW
VFRXUMH/R DVHIHY/DHIMWKHGLQIGEDO RP DQGDVERRN HQY  DGHAUSWROR WP VUHDIY \R DY ERRN HQN \HRXUMY/Z LOEHVHVRW LQ\KH
DESTFEGISURSHRMV\KSSBP HQV

$ VWKHRSWRQR \WHKR@HU BRI \WH\MP VR WH LQGHMUH DG WH @P BANRQY DESTHEGI R J GEDOHRXUMY GARUBHGLQ \WH CESSTHCE®
SRERMNXSSBP HQWKHKRBHUR WHGEBEWHRXUMAVR DR VHIHYABQH FKBQIHWHGHEWHRXAUMHY | RURKHUG-BEWHRXUMW/R \WH\EP HVHIHY 1ODQ
DAKRU HS GHRP LLDNRQDGR NHWRUDQG DJ.J UH DM SUCH.SDOCP RXQWV

6 XEMPAR\KHWP VR \HLQGHMUHDQG \WH TP [\BANRQY DESTFTEGIR.J GEDOHRXUMEA/ \HVRK LOWH DSSTFTEGI SIRSHRMYV\KSSBP HOAMKRTHYR
\WHG-BEWHRXUMA/P D SUHAHG-BNHRXUMAY | RUH FKOQIHRUIRUBHIMADARQR WM HJ GXO® HYERYHGRUZ LW WHIRP R W/ HHQERYHG
WHIHRQGX® H HAWGLL \RUATXLHG R XVRUWHVHRXUMNY U AU DAKRHR | LFHR  \RHVHRXUMY U3 MABURUDARHR | IFHR 0 WD HUDJHAGALI QDMG
Bl XVIRWYSXERH 8 QBWRKHZ VHSURYLGHG LOWH GHEVWHRXUMA/ AKDAKH KRTEHUSUAHQV| ROMBQUY HJRUH FKDQIH Z HZ LaIP SRHQRVHYLIFH

ADOJHIRUDQ W MADNIRQR WM HURUH ARKOQIH EXWZ HP D BHIXUWHSD P HQAR BQ W HY RURKHJIRYH((P HQECRKDJHY

© HZ LOEP HLQWH CESTFEB SURSHRAMY XSSP HYWMHVHRXUMY U MADU DG DR WD HUDI HAQ DEAMROVR \KHVHRXUMY U LMADU \KDAZ H
LQUDED GALICDMIRUDQY GEWHRXUMAY : HP D DABQ. WP HGHWLI QDMDEAMRDOADQM HUDI HQVRUAAGG\WHGLI QDIRQR DY WM HUDIHWRU
DSSURHDAKDQIHIQWHR | LFHWURXIK Z KLFK DQ WD HUDIHQAZRW H FFBAWKDAZ HZ L@EHUHNXUHGR P DIQEQ DB HIDI HQAQHIK SOFHR
SD P HQVRAKHG-EWHRXUMVR HORK VHIHY

| ZHHBRPAR UHHP \WHGBEWHXAUMHYR BQ VHIHY Z HZ LORAEHUHTXAUHG W

LKH UIMAMHWIQIHUR  RUH AKOQIHOQ GEWHRXUMAYR \WDAVHIHYGAUQ) DSHIRGEHILQRQ) DWHRSHIQI R BMQIW AV
EHRHWH@ R POAOQY R DQRIFHR WP SIROR D) GEWHPUMH/AKDP D EHVHBRMS | RUBMHGE-P SWRQDQGHIAQ) DAKHFRHR
BAMGHIVROWHE R WHP DAY RU

U IMAMAHWIQI HJR RUH FKOQIHDQ. GHEWHRXUMIAR VHBRWG | RUBHEHP SIRQ LOQZ KRBIRUQSOWH A-BAWKHXQUHEHP H3SRWRQR
DO GEWHRXUMWYZ HOBHUWGHHP Q) [QSDW

Information Concerning the Trustee

7 KHVWKVMH RXHWDQ GAUQ) \WHRAFXUHIAH DG FRMMXOGFHR  DOHYHIAR GH DXOXQEHMHIQEHMUH XQEHMINAAR SHIRP RQD WRHGAMY
DVOUH\SHAL LFDED \AVRIK LOWKHIQEHMUH 8 SRQDQHYHIR GH DXOXQEHMHLQEHMUH \HWKWAHP XWAVHWWH\CP HG-UWHR FOBHDY/DSXGHV
SHYIRQZ RXGH HIAVHRUXVHIQWHFRQGANR KLYRUKHURZ QO DY 6 XEMRAR\KLY SURYIMRQ \KHWKWHHLY XQGHUQR REQIDARQ\R H HAVHDQ R \KH
SRZ HYJLYHRIVIE, \WHLQEHOMUHDAKHUTXHWR D KRGHUR GHEWHRXUMIEY XQBW/IVWYR | HIHG UDREBIVHRXUMNY DQGLQE-P QW DI DQWAKHFRWV
H SHOH/DQG ACEL QN \KDAMP LIKWCGRXU
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Payment and Paying Agents

8 QBWZ HRKHZ VHLQE FDMLQ\KHDSSOFCEBISURSHRMY XSSP HQAZ HZ LGP DNHSD P HAR \WHIQMMXRODQ. GHEWHRXUMA/RQDQ QMK
SO P HWEDMR \WHSHIRQLQZ KRHQP HWHGHEWHRXUMEY RURGHRUP RUHSUHGEHRHXRUVHRXUMIY DUH U MMBHG DAKHFBRHR EXMGHYRQWHUH XOU
UFRGAM| RAKHIQMBN

: HZ1@BD SUCASDCR DQGDQ SUHP LXP DG LOMMMRQWHG-EWHRXUMH/R  DSOMEXDUVHINY/DAKHR [ LFHR \WHSD 1Q) DJHOVGALIQDMGE
XV H F-BAKDAXQBIWZ HRAHZ VHLQA FDMLQWH DSSTFDEGI SURSHAMV XSSP HIVZ HZ LGP DNHIQMMWNED P HOVE! FKHINWKDAZ HZ L@P DORWH
KROHURUB Z LA HAR FHMBQKRTGHY 8 QBWZ HRKHZ [VHIQAFDMIQ\WH CESTFEBI SURGHRAMY\VKSSBP HVZ HZ LODGHLI QDM \KHFR SR IDMWKWY
RILFHR WHWKWMHDYRAUNRBISD LQ) DIHQWVRUSD! P HQVZ LW URSHAAR G-EWHRXUMIVR HOFK VHUHY © - HZ LOIIP HLQ\KH CBSOFTEGISURGHRMY
\XSSBP HOADQ RKHUSD LQ) DIHQM\KDAZ HIQUDE GALIQDMI RAKHG-EWHRXUMWR DSDMEXOUVHIHY © HZ LOP DQEIQDSD LQ) DIHQNQHIK SOFH
R SD P HOVROWHG-EWHRXUMH/R D SOMEXTUNHIN/

$@PRH ZHSD \RDSD Q) DIHIARMHWKUAHI ROKHSD P HOWR \WHSUGASDOR RUDQ. SUHP XP RUQMIMWRQDQ. G-EWHRXUMAAKD
WP DLQVXGFDIP HSDAKHHIGR R\ HOW D WNKAK SUCASDD SUHP XP. RUQMIAVKDY EHFRP HGHDQG SD CEGIZ LOEHWEIGWR XV DOG\WHKRGHUR
\KHG-EVWHRXUMY \WHIHD WUP D' GRRNRQD VRXVI RUSD! P HQAKHBR

Governing Law

7 KHIQGEHQMUH DG \WH G-EWHRXUMAY Z LOEHIRYHQHGE, DG FRQIMNKHGIQDFFRUEDGAHZ W \KHIQMODODY VR \WHEVBIMR 1 HZ <RIN H AHOAR
WHH \WAKDAKH 7 DV QEHMUHS RN DESTHE®]
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ENFORCEABILITY OF CIVIL LIABILITIES

: HDHLGAR SRIDMGDQGH LMY XQEHAWH@Y VR \KH&D: P DQ, VDGR \INHDGYDQWHR FHWBQEHH IWDWRADMG Z W EHQ) D&D P DQ
\NDQB/H HP SMGARP SDQ. \WKFK DY

SRIWFDCDQGHRGRP LE EELAW
DQH I HAYHMQRDOX kP

DID/RIEGIVY \X \thP
WHOEHFHR H AKDQIHFRQMRCRUPXUMA  UAXURIRYY DQG
WHD/DDEON R SUR HMREDCDQG \VKSSRYWHYLFHY

+ RZ BHU RFHAMQAMBGYBQMI HYCAFRP SDQ LARBSRIDNRQLOWHE&D, P D, MG 7 KRHGMIGYDE) HY LGFOEH

\WH&D P DD, \DQG/KDVDBWGHYHBSHGERG R \VHRXUMEV @Y VD/FRP SDBHGVR\WHS QMG 6\BIMY DG SURMGH/ALI QI LFDQ® G SIRMANRD
RLQMKRLY DG

&D P D, \@QB/FRP SDQH/GR RAKDYHWBREQ) R\KHEH RHWKHI HHDOARAWR WHS QMG 6\DAY

2 XUFRQUMMHNERAXP HOVER QRAFRQEIQ SURYIMRQVUHTXLIY \KDABVSXMY LFOGQ) \WRHDUMQ) XQEHMWHVHRXUMA/@Y VR \KHS QWE6\BM/
EHEHQXV RXUR | IFHY GUHARLY DG \KDBHKRTHY EHDEMDMS

&HWIOQR RXUAUHRRLY DH@DIRDY RUAGONVR MUVGRNR/RKHWDQWHS QUG 6\BAM/DQGP RWR \MHUDWHN DUHGADME RANGHWH
8 QAMG6\BIAY $ VDUAKOMW D EHQL I LEXOVRUD\KDUHKREHMR H I HAVHYIFHR SURFHNZ WKLQWHS QUMG VB XSRQWHHIQAYIGDY RARBUQ) D
CRNRQ DI OOV RUOKHAHLQA Y GOV LQWHS QMG 6\BIAY R HI RIFHDIDQXMXVRMEP MGIP HOVREEICHSLQ8 QARG 6\BIM/FRAW LFOQQ)
IMGIP HQVSUHZ FDMG XSRQWHALYLOICE.MWV SIRIMRQVR WHVHRXUMA/ @Y VR WHS QUWG6\BM/RUDD WBMLOWHS QMG 6\DMY/

+D0H . HERRG 5 1HIHY RUFRXQHID/AR&D P 0D, \DQB/QY. KD/DGYVHEXVAKDAKHHLY XGFHIBQI DR Z KHKHWHFRXUOWR \KH
&D P D, \VDQB/Z RX@ L WFRIQ] HRUHIRIHMGIP HOVR 8 6 FRUWRREIGHS DI DOV RURKUGUHRARLY RUR | LFHYAWDADUH SUHAFDMG XSRQWHALYLO
QCHONV SRAMRY/R WHIHEHIDHXUMA/QY VR \KHS QWG 6\BAMY/RHVHXUME QY VR DO WBMLQ\WHS QANMGE\BIMY RU L. HOMIBQR WO
CRNRQVELRXIKWOQWHE.D P DR, \VDIQ5/DI QXY RURKUGUHRRLY RUR | LEHY\KDADUH SUHAFDAG XSRQ\KH | HEHDOHRXUMV @Y VR \WHS QMG 6\BM/RU
WHVHRXUMA/QY VR D) WIMLOWHS QMG 6\BIAY

+D0H : FERRG 5 IHIHYKDVLQ RIP HEXVWDADGKRXIK WHHLY QR WEMRY  HY RIA-P HOAMQWHED P DO, VDQB/R MGIP HOVREBIGHGLOWH
| HEHIDCRUMIMFRXAWR \KHS QWAG6\BMY DOGWHE&D P DR, DB/ CHQRAD SOV \R DY WHDMY/| RAKH UHALSURFDOHI RUAHP HARUUHFRIQUROR \IKFK
MGIP HQV WHFRAWR WH&D P DD, \DQB/Z LODNRP P RQQY. UHFRIQ] HDQGHIRIHDIRMIQP RH MGIP HYWR DIRIHIQARXWR FRP SHAQW
MUMGRIRQZ LKRANQ UHH P LCDNRQR \WHP HIWR \WHXQEHDLQ) QVSXMEDHE RQWHSUGASBIWDDMGIP HYWR DFRP SHMIWRUHI QFRAW

[P SRH/XSRQ\WHMGIP HM\G-BRUDQREQIDIRQVR S \WHAMXADME\KP | RUZ KLFK \KFK MG P HOADYEHHRILYHD SURYIGHG\KAK MGIP HWL. LVILGDD
DOGFRIFFOMYH L LVQRAQUASHAR \If HY DILGHRUDSHID®V RUMP LOUI VADCRUUHYHXHREQIDARYY DQG UL Z DVQRARRVIICHSLQDP DQCHUDQGLYQRW
R DNQGWHHIRFHP HYWR Z KIFK LVARQADY \R DMDOMIPHRMHSYXETDE SRIA R \WH&D P 0Q, \MDIgB/ + RZ HHJ\WH&D, P D, \@QG/FRAWVDH
XQINHD \RHIRIHDMGIP HQVRBIIGHS I URP \WWHS8 6 FRXWXQG-URLYLOICHMN SIRYIMRQ/R \WHS 6 [ HEHDOHRXUMA/QY. Ll \KFK MGIP HQW

GHMP IGGE \WHFRXAWR \KH&D P DD, VDQB/MR JLYHUMHVR REQI DNRQAR P DNHSD P HOMKDADUHSHIDCRUSXQUWYHLQQDMMH $ &0 P D, @B/
FRAW D B HI RIAHP HYBUIRHHAQIVIL FREPAUHBURAHHAQ)VDHEHQ) EURKIKWADHZ KHH
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TAXATION

0 DMIDACHRP H\Mf FRQHDHFAVUHDIY \RWHSXURKDH RZ GHIKLS DQGAVSRAMROR ) R WHVHRXAUMW/R THHGE WY SIRSHRMY Z LEHVHN
| RO LOWH DESTHERI SURSHRMVVXSSBP HOMHDMY R\KHR ITHIQ) R \WRHVHXUMA/
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SELLING SECURITY HOLDERS

6HIY VHRXUMY KRTGHY DUH SHYRQY RUHQIMA\WWDAMA UG RUIQAUHA®  KDYHCFIXUWHS RUZ LOI UBRP P HVRWWP HOFTXUHIURP XV RXAUMHREXUMWY | |
\KH U DMADARQ WP HONR Z KIFK WY SLIRSHRMV I RIP VD SDWWXVHG B VHOQ) VHRXUMY KRGHY I RAWHUWADBIR DO VHRXUMAY UH) IMMUHG WHXQEHU
ZHZ LOBRYIGH\ RX Z M DSURGHRMVVXSSBP HQVZ KIFK Z LOWVHANVRI WHQP HR HORK VHIXQ) VHRXUWY KRGHJ WHOQP BHUR VHRXUMWBHH LTHDD
RZQHGE K VHIQ) VHRXUW KRGHUDQGWHOQP BHUR VHRXAUMW/KH DHRITHIQ) 7 KHSIRSHRMY\XSSBP HOADBR Z LOAVFRHZ KHKHUDD R \KH
VHIY VHRXUW KRGHYKDYHKHG DR SRMRQRUR | LIFHZ W KDYHEHHQHP SR HSB RURKHZ DMHKDYHKDG DP DMUDOUHIMRQKLS Z WXV GAUIQ) \KH
\KUH\ HWY/ SURMR\KWHAEMR \WHSURGHRMV\XSSBP HQWV
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PLAN OF DISTRIBUTION

: HDQGDQ VHIQ VHRXUM KRTHYP D VHIDKHVHRXUMEY/ GHAUEHG QMY SRSV URP WP H\R WP HIQRHRUP RHR \WHIRTRZ Q) ZD V
R RUURXIK XQGHZ UMY RUGHDBLY
WURXIK DIHQW
QUA® \RRHRUP RIHSXUKDHY RU
WURKIK DFRP EQDIRQR DQ R \KHHP HKRG/R \DBH
,QDBAWRY ZHP D IMXHWHVHRXUMEY DV DAYLGHIG RUGMUEXWIWRQRULQD\KEVFUSINRQUUIKWRI T HIQ) VR RXUH LMY VHRXUMY KRTHY , QVRP H
FDWH/ ZHRUDQ VHIQ) VHRXUW KREHURUDQ G-DBLYCRNY | RUXVRURQRXUEHKDID RUDVHTIR) VHRXUMY KRTHUP D DOR U-SXUFKDHWWHVHRXUMIEY DG
UGRIHMHP \RWHSXETE B RHRUP RIHR WHP HKRG/GHAUEHGCERYH 7KIYVSIRSHRMVP D BHXHGLQFRQGHANRQZ WDQ RIHIQ) R RUMHRXUMEY
WURIK DR R \WHHP HKRG/RURKHUP HKRGY GHFUEHG LQWH CESTATE®  SURSHAMV\KSSBP HQV
: HP D' GUNEXMVHRXUMAY| URP WP HVR WP HIQRHRUP RHR WDQURMRYY
DADI I HSSUFHRUSUFHY ZKIFK P D' EHFKDQIHG
DABUFH/UHIAY \R SR P DUNABUFH/DARHW HR \DB!
DYDY Q) SUFH/GHMP LGHG DARHWP HR \DB1 RU
DAGH RADMG SUFH/

$ SIRSHRMVVXSSBP HOAZ LW WAVSHRWR\KHRI | HIHG VHRXUMWY Z LOGHAUEHWHWLP VR \WHR THIQ) R \WWHVHRXUMYY LGFROA Q) \RWHH WV
CSSTHEM

WH@P HRUQP H/R DQ XQGHZ UMY G-DBLYRUDIHQV

DQ SXECF R HIQ) SUFHRUSXUKDHSUWFHR WHVHRXUMY RURKHUFRQUGH DNRQ\KH H RU DQG\KHSURRHHEYI URP \KFK DD
DQ XQGHZ UMYY GVARXQVRUDIHR | HVDQGRKHIWP VARQANMANY XQGHZ UMY RUDJHQN ARP SHODIRQ

DQ RYHJDTRA HUNRSWRQVXQGHUZ KLFK XQGHZ UMMY/P D SXURKDVH DBAWRDOHRXUMVI URP XV

D) QVFRXQVRUFRFHWRQYDIRZ H5 RUWHIIBZ HSRUSIG\R G-DBLY DQG

DQ VHRXUMHVH FKDQIHVRQZ KIEK WHVHRXUMEV/P D EHOMMG

Sale through Underwriters or Dealers

1 Z HRUDQ. VHEI VHRXUMY KRTHUXHXQEHZ UMY RAWHVOBIR VHRXUMEY \WH Z LADFTXUHVHRXUMIEY| RAMHURZ QCFFRXQMQFOGQ) \URKIK
XQGHZ UMY SXURDH VHRXUW GRAQ) RUBSXUADHDIUHP HQVZ WXV 7 KHXQEHZ UMYP D UAVHIDAHVERXUAMAY | RP \WP HVR WP HLORHRUP R
WDQLRAIRYY [FOGQ) QHIRMDAMGWIQLRNRY DADI L H3SXETF R HIKQ) SUFHRUDAYDLY Q) SUFHY/GHAMP LGHG DARHWP HR \OB! 8 QGHZ WMYP D RIHJ
\KHVHRXUMYA VR WH SXETE HWHAKURXIK XQEHZ UMY WX QALFDMV/UHSUAHOAGE. RGHRUP RUHP DDILQ) XQEHZ UMMYRUGLHA® B RHRUP RMILLPV
CAMY DVXQEHZ UMY 8 QBWZ HRXH.Z VAWBMLOQ\KHDSSIFCEGISURSHRMV XSSP HWYDURXY FRIGWRY/Z LAIBSO \R\KHXQGHZ UMY REQIDIRY
\R SXUFKDVHVHRXUMEY DQG\WH XQGHZ UMY Z LETEH REDI DMG VR SXUADVHDTR WHVHRXAUMEY FROMP SOAGLOODR IHIQ) L WH SXUKDHDQ R KK
VFEXUMEY $ Q LQUICSXETF R 1 HIQ) SUFHOQE0). AVFRXQVRUFRGAHWRQY DERZ H3RUUH DERZ HSRUSOIG\R G-DBLYP D EHFKDQIHGIURP WP HVRWP H
7 KHXQEHZ UMURUXQEHZ UMMYR DSDMFXOUXQEHZ UMKDR THIQ) R VHRXUMIY RU L DQXQGHZ UMEY \X QRFDMLYXVHG \KHP DIDILQ) XQGHZ UAWMURU
XQGHZ UMY Z LOEHVFWR W ROWHFRYHUR \KHCSSIFTEGISURSHAMV\KSSBP HQV
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I ZHRUDQ VHIQ) VHRXAUMY KRTGHY XVHGDBLY IQWH VDB XQBWZ HRKHZ VHLQAFDMLO\WHCESTHEBI SURSGHRMY VXSSBP HOVZ HRUDQ
VHIY) VHRXUWY KROGHUZ LOVHDHRXUMA R \WHG-DBLY/ DY SUCHSDY 7 KHG-DBW/P D WHQ URVHDKH VHRXUMAY R \KH SXETE DAYDY Q) SUFHY\KDAKH

GDBLYP D GNP LCHDAKRHW HR UADBH

Sales through Agents

: HRUDQ VHIXY VHRXUW KRTGHYP D GMI@MDIHIVZ KR D) UHWXVHWHUBDREIEGIH | RIWAR VRTAVWAXUKDAHY | RMHSHIRGR WHU
CESROQN HYARM\HDHRXUMH RQDFRQIXQ) EDLY $ Q DJHQAQYRYHGZ L@EHQ@P HG DG0R FRP P MRQYSD CEGIE. XVAR\KXAK DJHQAZ LEH\HN
I R LOWHDESTHERI SUIRGHRMY\XSSBP HOV

Direct Sales
: HRUDQ VHOXY) VHRXAUW KRGHYP D DOR VHOHXAUMWAUHAG Z DKRAMNMQ) DJHWV XQEHZ UMY RUG-DBLY

Market Making, Stabilization and Other Transactions
&HIBQSHYRQ/SDMWASDAY LQDRR IHIQ] P D HYIDIHLIQRYHJDRAR HQAMEA() 1Q) WBQLRANRY/ \KRWARYHIQ) WBQORANRY/ DG SHIDWY HG/1Q

CFFREAHZ W5 IXOINRQ0  XQEHMMHE HRXUMHY( [ FKDQIHS PAR DvVLCP HEG RY [ FKDQIHS PMKDMER@ H P DQRMQRURKHZ NVHD I HAAKH
SUAHR \WHRITHHGVHRXAUMY || DO \XAK CRMNAYZ LORAAXUWWH - Z LOBHGARUEHGLOQ DO CESTHCEGI SIRSHRMV\XSSBP HOV

Derivative Transactions and Hedging
: H D VHIQ) VHRXUMW KRGHIDQGWHXQGEHZ WY/ P D HIDIHLQGHLYDRYHWDQORNRQY LOYRIMQ) WHVHRXUMWY 7 KRWHGHIYDYHY/P D FRQUMWV
R \KRWBHIWDQVRANRQY DG RKHUKHEI Q) CRRMWNAY 7 KHXQAHZ WMY/P D CFTXUHD & RAMKRYERNRQLOWH VHXUMHY KRG RUUHHDHXUMA/
OFTXLUHG DG SXURKDH RSWNRQY RULXMURY RQWH VHRXUMAY DG RKHUGHIYDRYHLOQXWKP HOVZ W UM QY QONHG R RUUHDMMG R FKOQIHY IQWHSUFHR - \WH
VHRXUMW , QRGHMR | CROBIM\KHHGALYDR/HWDQLORANRYY Z HRUDQ VHIQ) VHRXUW KRGHUP D HQMULQR VHRXUWY GRECQ) RUBHSXURKDHDIUHP HOWV
Z W \KHXQGHZ WY 7 KHXQGHZ UWWYP D H I HAVWH GHLLYDRYHWBQURNRQAKURXI K MOBYR - \WHVHRXUMW AR WHSXETF LGFOA Q) \KRWDBY RUR
GREQ) WHVHRXUMW LQRGHMR | CAOMM\KRWOBWDQLANRVE. RKHY/ 7 KHXQGHZ UMAY/P D DR XVHWH VHRXUMHY SXUKDHG RUBRURZ HS T URP XV
RURKHY RULQWHFDHR GHIYDRHY VHRXUMA/ UHRHYHG T URP. XVIQVHABP HOAR \WRHGHIYDAYH/ \R QUHA® RULQAUHA® VAMBIVDBYR  WHVHRXUMH/

RUFRHRANIRQ  UHDWGRSHYERUWRZ LQIVR \WHVHRXUMAY/

Loans of Securities

: HRUDQ \HIQ) \HRXUW KRGHUP D GOQRUSBE) HVHRXUMEAR DI LDGRDOQAMANR) RURKHWLLEG SO WDNQWMDP D \HIDKHVHRXUMA/
XMQJ MY SURGHRMY DQG DQCESTFEBI SURSHAMY\KSSBP HV

General Information
: HRUDQ VHOXY) VHRXUWY KRGHYP D HMULQR D UHHP HQWVZ WK XQEHZ UMY G-DBLY/ DG DI HOMKDAHIN@ \WHP W LQE-P QU LEDNRQDIDQMIV

FI-UIN.(.)H_YLCGIEL(DM/ LFOQQ) ACHONAY XQEHMH 6 HRXUMAY/$ FVRUMR FRQUEXWNRQ Z W URSHRAWR SD P HQIVZ KIFK \WHXQGEHZ WY G-DBLYRU
DHWP D BHBHIXUWHGWR P DNH 8 QGHZ MY GHDBLYDQGDIHQWP D BEHRAMRP HYR P D HYJHIQWDQRANRQYYZ W RUSHIRP VHYIFHVIRUXVRU

RANEMADUIH IQWHRA@MY FRAUHR BXMCHN

8 QEHZ UMY G-DBLY DG DI HOMKD/EDMASDMLIQWHAMMBMROR \WHVHRXUMIV/P D BHXQEHZ UMY DV/CH LGHGLOWHSE HRXUMAYS PADQGOQ
QAVFRXQVRUFRP P MIRQ/UFHYHGE, WHP 1URP XVDQGDQ SUR IWRQWH
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UADBIR \WHVHRXUMA/E \WHP P D EHWHDMG DY XQEAHZ UMY GVFRXQIVOGRRP P IMRQVXQEHMHE HRXUMHWYS PG Q XQEHZ UMY G-DBLYRUDJHQWV
XVHGLOWHR THURMIBIR VHRXUMWY Z LOBEH LGHIVIHG DG WHURRP SHODINRQ GVAUBHG10 DO CESTHEG SIRGHAMV\XSSBP HOV
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LEGAL MATTERS

: HDHEHQ) BWBUBVHOMGE &RRBA / / 3 Z W URSHRAR FHABIQ®GIDCP DMY/R - 8 QMG 6\BAMY | HHIDOHRXUMW DG 1 HZ <RINWEBIMQY. &HIOQ
GIDCP DMLY/R 8 QWS 6\IAMY | HOHDOHRXUMWDQG1 HZ <RINMBMQ@Y. LQFRQCHANRQZ WKLYV R T HUQY) Z LOEH SDAHG XSRQI RMHXQEHZ UMAY/E D
Qz 1P RUILP VAP HELQWHCESTHEBI SIRSHRMY\XSSEBP HONV7 KHYDIAW R WHVHRXUMHYR T HHGLOWLY R THIQ) DG G D0P DAY DV\R&D, P DR
NMDBV/QY Z LAEHSDAMHGXSRQIRUXVE +0OfH : RERRG 5 1IHHY &HYMQ®IDOP DMYD/AR35 & QY Z LOEHSDMHGXSRQIRUXVE -XQrH/ / 3
DG RMWHXQAHZ WMYB DAY 1P RUILUP VAP HELQWHESSTHEBISIRSHRMYVXSSBP HOMARRBL / / 3 DG+ DWH : HIRRG  51IHIHYPD UHD
XSRQ-XGQrH/ 1 3 Z M UASHRAR G DCP DY/ JRYHIHGE 35& @Y 2 XUARQARTIQ) \KDUHKRGH)* HQARISWEHQ) BWBIWHOMGE -RH' D Z W
UASHRAAMR FHIBOQ®I DCP DY/ D/AR 8 QWG 6V | HHHDOHAUMW @Y. 1 HZ <RNGWBIMQY DG+ R . RQY @Y
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EXPERTS

7 KHFRQRIEDMS | LQDGADOWTAMP HOVR / HIHIGYARMAK &R SRIDIRQDSSHIUY 1Q/ HIHIGYARMK &RERDNRQVICDOOERVR) RP ) IRJ
\KHIVADO, HUHOGHS' HRHP EHU KOHEHQDGWGE ( QW <RXQ +XD0 1Q) / / 3 LQB-BHIGHABI IMMMG SXEQF DFFRXQMY 1ILP DAHW

| RO LQWHUU-ERYMH RO [FOGHGWHHOQ DGLGFRRSRIDAMGKHHOQE U HIHIH 6XAK FRQRICDMS | LDGRCOWIAP HOVOUHIGFR SRUIDMG KHHOQE
UH HHIFHLQ UHIDGRHXSRQVKAK UHSRWWILYHQRQWHDAKRIMW R \KFK | LUP DvH SHWILQDFFRXQI) DQGDXGEWY

7TKHRIIFVR (W <RXQ +XDO0 1QJ / / 3 DHEGADMSDN ) 6KDQKOL: REGB) LODGADORHIM) &HMY $YHOH 3XERQJ 1 HZ $UD
6KDQIKDL \WH3HRSBIVS FRXETIF R &KICD


http://www.sec.gov/Archives/edgar/data/0001801198/000156459021017439/legn-20f_20201231.htm
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WHERE YOU CAN FIND MORE INFORMATION ABOUT US

: HOHPXUWHQ® \MEVIRAR SHIRAF BERWWY DOGRAHILQ RIP DARDOUTXLP HOVR \WH( [ FKDQIHS PADYCESTFEGIVR | RUHIQSUYDMIKHY
$ FFRAQO Z HOHWIXUWGWI BGIWERW [FOQQ) DQMOFERWRY) RP ) DOGRNHIQRP DIRQZ MW\KHGE( & 7KH6( & P DQEQ/DZ HEVMM
\WDAFRQEIQV/UHBRW SUR \ DQGLQ RIP DARQWIAP HOVDQGRKHULG RP DIRQUHIDAEQ) U BNV WDV BIHPRARQFDD Z W \KH6( & 7 KHDBAMNLY
ZZZ \FFJIRY

$ VDI RILIQSUYDMLAHU Z HDMHH HP SIXQEHMH( [ KDQIHS FWURP TP RQY) RKHAMQIV \WHUXBV SUAAURLQ) \WHI XUMKLQ) DG FRQMR
SR\ WEAP HQV DQGRXUH HRAWHR | LFHY GUHRARLY DQG SUGA.SDOKDHKRTHY DHH HP SWURP \KHUHSRIMY DG WKRWZ LQ) SUR IWBFRYHY
SIRVIMRY/FROBIGHGIQ6HAIRY R \KH( [ FKDQIHS FW, QDBAMRQ Z HOHQRAHNXUHEXQGHMH( [ FKDQIHS PR | LO1SHIRAF BERWDOQG | LCDGADD
WDAP HQVZ L\ \KHG (& DVIUHNXHQ® RUDVSURP S D/8 6 FRP SDQHYZ KRVHVHRXUMIEY DUHUH MG XQEHMH ( [ FKDQIHS P RZ HYHU Z HLQMIG\R
IXUQVK \WHG-ERIY Z WK RXUDQRCOFERW Z KIFK Z LaLFOCHD U, R RSHIDINRQYDQG DOQXOIDXAWSE FRORICDMS | LCDGADOWEM HONSUEDG
LQFRQRIP LW Z W JHH.IDD CFRHBWWG DAFRXQIY . SUCASBYIQWWHS QANMG6\BAY DQGDIGRIAH/R \KIUHKRTEHY P HHMV DG RAHJU-ER WG
FRP P XQFDNRQAKDAIUHP DEHIHGHIE DYDOEBIVR RANKDHKRTHY 7 KHG-BRMILY Z L@P DNHVXAK QRIVHY UHBRW DG FRP P XQFDIRQ/ DD DEBIWR
KROHYR $' 6VOQGZ LOP DORDOHRGKREHYR $' 6VWHIQRP DIRQFRQEGHEIOD) QRIFHR D\KDUWKRTEHY P HHMY BFHYHGE WH
GERMIY 1URP XVLL Z HDINIWR

7KYSIRSHMVLYSOWR DU ADNRQWBAP HIAZ HKDYHI LBGZ LK WHGE( & 7 KLYSURSHRMYRP IWRP HIQ RUP DNRQFRQEICHSLOWH

U MADIRQ WIAMP HQAQ DFFR.EDFHZ LW 6( & IXBVDQGUHIXMMRYY <RX KRXG UYL \WHLQ RUP DNRQDQGH KIEWLQWHUH MADIRQWIAP HOVRU

| XUKHULQ RUP DINRQRQXVDQG\WHVHRXUMEVZ HOWHR 1HIQ) 6\BAP HOVIQ\KY SIRGHAMVFRIFHQQ) D) GRAXP HYZ HI LG DVDQH KIEMR\KH

U MADIRQ WP HOARAKDIAZ HRKHZ [VHI LBG Z W WKHG (& DHCQRNQMG-GWR EHARP SUKHQULYHDQG DH YOO LHGE. U HIHPHWR \WHAHI LOQIV <RX
\KRXTGURMEZ. \KHFRP SBIMGRAXP HYAR HYDODMKHHWEAP HOV



Table of Contents

INCORPORATION OF DOCUMENTS BY REFERENCE

7KH6( & DIRZ VXV\R LGFRSRIDME! UHHIMFH \WHLQ RUP DNRQZ HILBIZ WP 7 KLVP HDQAKDAZ HFDQAVFRHLP SR RIP DIRQWR\ RX
B\ UHHUQ) \ RX\RWRHGRRXP HV ( DK GRAXP HQMFRSRIDMGE U HIHIAHLY PXAUHIARQD DVR WHAEDMR \KFK GRAXP HAVDQGWHLGFR SRIDIRQE
UHHMIHR \MFRK GRAXP HOM\KDERWAHDMIQ P SCFDARQ\KDAHHKDY EHHY QR FKDQI HLQRXUDH DY MQFHWHEMWHIR. RAKDAHLQ RP DARQ
FRQEIGHSWHHOLYFXUHOADVR DQ WP HVKEVHNXHAR IWGEDM 7 KHLQ RP DIRQLGFRISRIDAGE. UH HHIAHLY FRQUGHIG\R EHDSDWR WLV SIRSHMY
DQG\KRX@ EHUDGZ W \KHVEP HFDWH © - KHRZ HXSEDMWHLQ RP DIRQFRQEGHGLQGRAXP HOMIWDKDYHEHHRLGFRSRIDAGE, WHHMIPHE, P INQYJ
| XMUHI LOQIVZ WK KHB( & \WHLQ RP DNRQLGFRSRIDAMGE. UH HIHFHLQWMLY SURGHRMV LY FRQUGHIHG\R EHDXRP DIFDID XSCDMSDQG\KSHIHES |, Q
RKHUZ RB/ IQWHFDHR DFRY CAVRULGFRQIMMER. BHE HDLQ RP DIRQFRQEGHGLOWLY SIRSHRMY DG LQ RP DRQLFRISRDAMGE. U HHIHIQWLY
SIRGHRAMY \ RX VKRXTB UHD RQWHLQ RUP DR ARQEIGHG LQ\WHGRRXP HOAWKDIZ D/ LOG DA

: HIGARSRDMB  UH HHFHWWHGRRXP HQVOIMG BEHBZ

RXUDQQMOSBRVRQ) RP ) |RUKHI VDO HOUHGG' HHP BHU ILBGZ W \KHE( & RQ$ SUO ) IBILR
WHEARUISINRQR WHVHRXUMAY FRQEICHS LORXUBH MADIRQ WP HOWRQ) P $ 1 LBGRQ-XCH ) IBILR SXUXODAR
6HANRD R WH( [ FKDQIH$ PAMRIHKHUZ LW DODP HYEP HQIVDQG BHBRWI LBGI RAKHSXUSRHR XSEDQ) WDABHAUSIRY
RASHRWRY)RP . IXOMKHGWWHE(&RQ$SIO oD 0D 0D 0D -X

-XCH DQG-XH

DR IXWMHDQOOVBSRWRQ) RP ) [LOGZ MW\KHGE( & DWMHEMR KLY SURGHRMY DG SURMRWH WP LODNROR WHRITHIQ) R
\WHVHRXUMHWR THHSE. WYSUIRSHRXY DG

DO IXMHPXBOA-ERWRY) RP . \WDAZ HIXUDK \R\WH6( & RORUD\MIHGAMR \KY SURGHRMYDQG SURMR\KH\MP LADNRQR WH
RIHIQ R WHVHRXUMHVR THBGE. WY SURSHRM\KDADHIGHONLHGLOVKAK BBRWRULQDY DESTFEBISIRGHRAMY XSSP HADVEHQ)

IFRERDMEE. U HHFHIQWWMY SIRSHRAXY

8 QBWH SUAXO® LFRSRIDAGE. UHHHIPH QRMQ) LOWLY SIRSHAM\KDBEHGHP HE\R IGFRERDME. UH HIHIFHLQ RP DIRQIXUNKHG\R EXW
QRVOGZ W \WHE( & &RSIHVR DORRP HQVIGFRSRDMGE. UH HHFHIQWMY SIRSHRAMY RKHAXDOH KIEWWR \WRHGRXP HQVXQBWAKK
H KIEWDH\SHADD [FRERDMGE. U HHIFHIQWYSIRSHANY Z LOFHSURYIGHGE DR FRWWR HIFK SHYRQ LFOGQ) DY BHHIADORZ HJZ KR
WFHYH/DFRS. R KV SIRSHRAMVRQ\WHZ UMK RURDOHNHIR \KDASHIRQP DEHWR

Legend Biotech Corporation
2101 Cottontail Lane
Somerset, NJ 08873
(732) 317-5050

<RX \KRXGUHD RQ® ROWHLQ RP DARQWD/Z HIGFRSRIDME UH HIHIPHRUSURYLGHIQWLYSIRSHRXY ;- HKDYHQRADAKRU] H3D0 RHWR SURYIGH
\ RXZ W QLI HHQAQRP DIRY : HOHQRWP INQJ D RIHUR WHHVFRXUMAY/LQD). MUMVGRNRDZ KHIHWHR T HLVGRABHP WG < RX \KRXGQRW
DXXP HWDARHLQ RIP DIRQLQ\KLY SURSHRAMY LV CFFXUDMDVR DY GOMRKHAKDQWWHEOMRQWHI IR \KRHGREXP HOV


http://www.sec.gov/Archives/edgar/data/1801198/000156459021017439/legn-20f_20201231.htm
http://www.sec.gov/Archives/edgar/data/1801198/000119312520158448/d904346d8a12b.htm
http://www.sec.gov/Archives/edgar/data/1801198/000119312521142406/d159474d6k.htm
http://www.sec.gov/Archives/edgar/data/1801198/000119312521160541/d559035d6k.htm
http://www.sec.gov/Archives/edgar/data/1801198/000119312521164633/d156433d6k.htm
http://www.sec.gov/Archives/edgar/data/1801198/000119312521167603/d143280d6k.htm
http://www.sec.gov/Archives/edgar/data/1801198/000119312521167603/d143280d6k.htm
http://www.sec.gov/Archives/edgar/data/1801198/000115752321000728/a52437581.htm
http://www.sec.gov/Archives/edgar/data/1801198/000115752321000763/a52442795.htm
http://www.sec.gov/Archives/edgar/data/1801198/000115752321000815/a52448640.htm
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