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Fellow Shareholders,

As I take this time to reflect on the
prior year and our tremendous
journey from being a Silicon Valley
startup with a vision to transform
how people collaborate into a
global brand servicing a majority
of the Fortune 500, I am both
incredibly proud of what we have

accomplished and confident about what we will do next.
Make no mistake, we are navigating a challenging
macroeconomic and geopolitical environment. At the
same time, we are also embarking upon a generational
platform shift with the advent of generative AI and large
language models. Amid this relentless change, we are
working hard to solidify our position as an indispensable
all-weather partner for businesses of all sizes, offering
one platform delivering limitless human connection.

Our Accomplishments

FY23 was truly a pivotal period in our journey. We built a
strong foundation for what is yet to come on the product
and innovation side, elevated financial discipline and
reinforced our strong culture.

Evolving into a Platform
In FY23, we accelerated our evolution into a unified
collaboration platform, as evidenced by Zoom Phone’s
stellar performance with seats surpassing 5.5 million by
year-end. Other companies have taken more than twenty
years to do what we did in four. We are running the same
playbook for Zoom Contact Center, which we launched in
early FY23 and thereafter greatly expanded its features,
functionality and integrations. In Q4, we landed a 2,000
seat phase-one contact center deal, demonstrating
significant progress towards becoming a full-fledged
contact center solution. We also launched Zoom IQ for
Sales in early FY23 as a departmental AI-powered
add-on to the Zoom client to bolster sales teams’
productivity and efficiency. Both Zoom Contact Center
and IQ for Sales are compelling all-weather offerings that
have shown early promise even as – or perhaps
especially as – customers look to cut costs.

In marketing our full platform to new and existing
customers, we began to place greater emphasis on
Zoom Team Chat, our longstanding but lesser-known
persistent chat product that helps teams track projects,
instantly and asynchronously collaborate, and avoid the
“toggle tax” of switching apps. We also built new chat
capabilities that further streamline daily communications,
leverage AI for smart message composition and integrate
with popular tools.

These incremental innovations coalesce around our
broader platform strategy. In mid-FY23, we further
executed upon that strategy by launching Zoom One, our
all-in-one communication and collaboration bundle, and
rolling out revamped corporate branding that answered
the question ‘is Zoom more than a meetings company?’
with a resounding, unequivocal ‘yes!’ The success of our
Zoom One bundle and fresh platform image contributed
to the 27% year-over-year growth in customers
contributing more than $100,000 in trailing 12 months
revenue and the 115% trailing 12-month net dollar
expansion rate for Enterprise customers in Q4 FY23.

Elevating Financial Discipline
As alluded to earlier, FY23 was not without its
challenges. We experienced headwinds in terms of
currency impact, Online contraction and a difficult macro
environment in both the U.S. and international markets.
Gone are the days of near-zero interest rates and the
consequential ‘grow first and ask questions later’
behavior. Although we have been profitable and free
cash flow positive on an annual basis since our IPO, we
felt there was more to do in light of this new paradigm. In
FY23, we took a fine comb to expenses such as travel,
consulting, and other services in order to strengthen our
cost structure. We also continued to optimize Zoom client
usage across the public cloud and our co-located data
centers, which further expanded our gross margins.
Despite the macroeconomic headwinds, we generated
an operating cash flow of approximately $1.29 billion in
FY23, reinforcing our fortress balance sheet of $5.4
billion while returning approximately $1 billion dollars to
shareholders through repurchasing 11 million shares.

As we rounded out FY23, we took a deep look across the
company, product by product, department by department,
region by region, and examined the potential of each in
driving revenue, operating income, and free cash flow.
Our findings led us to increase our pricing for Online
monthly subscribers in early FY24 to better reflect the
value we had added to the platform and encourage users
to move to annual plans. In addition, we realigned the
incentives of our sales team to prioritize profitable growth
over growth at all costs. Our examination also led us in
February 2023 to undertake the very tough but
necessary exercise of reducing our team by 15%, as well
as cut salaries and eliminate FY23 cash bonuses for the
executive leadership team. This painful exercise allowed
us to look inward and reset in order to weather the
economic climate with greater focus and agility, deliver
for our customers and achieve Zoom’s long-term vision.

Relentlessly Focusing on our Culture and Values
In times like these, our culture and values are more
important than ever. At Zoom, we believe in the power of

human connection as the foundation for innovation and
positive impact. I’m incredibly proud that Zoom was
named third in the 2022 Purpose Power Index of
purpose-driven companies in the U.S., illustrating that
our core value of Care isn’t just felt internally, it’s
expressed in our platform, actions, and commitment to
social responsibility.

We are proud to provide a platform that allows people to
collaborate virtually at a minimal environmental cost. In
early FY23, we released our inaugural ESG and
Sustainability Report, which included our ESG initiatives
and policies, diversity metrics, and an index providing
standardized reporting of ESG issues according to the
Sustainability Accounting Standards Board framework.
Already in FY24, we have refreshed the report, included
data for additional years in our greenhouse gas
emissions inventory, and renewed our commitment to
achieving 100% renewable energy for our direct
operations (Scope 1 and Scope 2) by 2030.

Our Strategic Focuses

In FY24 and beyond, we are dedicated to reigniting
growth of our platform, while maintaining world class
profitability and cash flow. The following strategic focuses
reflect our customer-centric and innovation-obsessed
mindset, and frame our future growth opportunities.

Empower Human Connection
We are committed to redefining teamwork through
offering new immersive experiences that improve
employee engagement and modern collaboration tools
for ideation across locations, modalities, and all within
the Zoom client’s ‘single pane of glass’. We built and
launched more than 1,500 features and enhancements in
FY23 and brought new products such as Zoom IQ for
Sales, Contact Center, Whiteboard, Email and Calendar
to market, advancing the way people collaborate and
opening the doors for creativity and connection.

Already in FY24, we have introduced a new workforce
engagement management solution to our Contact Center
product, allowing customers to predict agent workloads,
estimate their schedules, and staff appropriately. We are
excited to introduce Huddles, Intelligent Director, and
Zoom Scheduler to make teamwork more meaningful,
ensure hybrid meetings are more equitable and
engaging, and increase productivity.

Leverage AI to Drive Impact
The advent of generative AI and large language models
has arrived and we want to empower our customers to

work smarter with these transformational tools. AI is
nothing new for us. Two of our largest acquisitions were
AI companies and AI has long supported our virtual
background, noise suppression, gesture recognition, and
transcription and translation technologies. At the end of
FY23, we launched Zoom Virtual Agent, an intelligent
conversational AI and chatbot solution for the Contact
Center. After deploying ZVA on our own support site, we
found it could handle 93% of inbound inquiries and save
us over 400,000 agent hours a month.

Generative AI will open up endless possibilities, and we
are well-positioned to capitalize on this generational shift
and become an AI-enabled collaboration platform. We
are adapting a federated AI strategy that combines our
proprietary AI models, models from leading AI companies
like OpenAI, and select customer models. By embedding
this flexible, scalable AI approach into more workflows,
we hope to provide our customers with richer, more
actionable insights that empower them to work smarter
and serve their customers better.

Expand Solutions to New Departments and Industries
Though we have traditionally partnered with large
enterprises through the IT department, we see an
opportunity to develop tailored-made solutions to meet
specific departments’ and industries’ nuanced digital
transformation needs. We constantly solicit feedback not
only from CIOs, but also heads of sales, customer
experience leads and many other leaders across various
industries. Zoom IQ for Sales was purpose-built in this
collaborative fashion and has already added tremendous
value to many sales teams. You can expect us to rerun
this playbook by rolling out additional industry-specific
and department-specific applications developed both by
us and our third party partners.

We are just Getting Started

In today’s turbulent and transformational business
landscape, we remain laser focused on delivering for our
customers. Despite the global challenges, I’m super
optimistic about the future, and confident that Zoom has
the agility, innovation edge and evolved culture to
succeed – and help our customers succeed – in this
dynamic environment.

Looking Forward,

Eric S. Yuan
Zoom Founder, CEO, and Stockholder

(continued on back cover)
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xK_ia WYjehiy WdZ [bi[m [h[ _d j _i :ddkWb K[fehj ed ehc .- D+ Feh[el[h) m[ ef[hWj[ _d W l[ho Yecf[j_j_l[ WdZ hWf_Zbo
Y Wd]_d] [dl_hedc[dj+ G[m h_iai WdZ kdY[hjW_dj_[i [c[h][ hec j_c[ je j_c[) WdZ _j _i dej feii_Xb[ eh ki je fh[Z_Yj Wbb h_iai
WdZ kdY[hjW_dj_[i j Wj YekbZ Wl[ Wd _cfWYj ed j [ ehmWhZ beea_d] ijWj[c[dji YedjW_d[Z _d j _i :ddkWb K[fehj ed ehc .- D+
M [ h[ikbji) [l[dji) WdZ Y_hYkcijWdY[i h[ b[Yj[Z _d j [ ehmWhZ beea_d] ijWj[c[dji cWo dej X[ WY _[l[Z eh eYYkh) WdZ WYjkWb
h[ikbji) [l[dji) eh Y_hYkcijWdY[i YekbZ Z_ [h cWj[h_Wbbo hec j ei[ Z[iYh_X[Z _d j [ ehmWhZ beea_d] ijWj[c[dji+

Bd WZZ_j_ed) ijWj[c[dji j Wj xm[ X[b_[l[y WdZ i_c_bWh ijWj[c[dji h[ b[Yj ekh X[b_[ i WdZ ef_d_edi ed j [ h[b[lWdj ikX [Yj+
M [i[ ijWj[c[dji Wh[ XWi[Z ed _d ehcWj_ed WlW_bWXb[ je ki Wi e j [ ZWj[ e j _i :ddkWb K[fehj ed ehc .- D+ P _b[ m[ X[b_[l[
j Wj ikY _d ehcWj_ed fhel_Z[i W h[WiedWXb[ XWi_i eh j [i[ ijWj[c[dji) j Wj _d ehcWj_ed cWo X[ b_c_j[Z eh _dYecfb[j[+ Hkh
ijWj[c[dji i ekbZ dej X[ h[WZ je _dZ_YWj[ j Wj m[ Wl[ YedZkYj[Z Wd [n Wkij_l[ _dgk_ho _dje) eh h[l_[m e ) Wbb h[b[lWdj
_d ehcWj_ed+ M [i[ ijWj[c[dji Wh[ _d [h[djbo kdY[hjW_d) WdZ _dl[ijehi Wh[ YWkj_ed[Z dej je kdZkbo h[bo ed j [i[ ijWj[c[dji+

M [ ehmWhZ beea_d] ijWj[c[dji cWZ[ _d j _i :ddkWb K[fehj ed ehc .- D h[bWj[ edbo je [l[dji Wi e j [ ZWj[ ed m _Y
j [ ijWj[c[dji Wh[ cWZ[+ P[ kdZ[hjWa[ de eXb_]Wj_ed je kfZWj[ Wdo ehmWhZ beea_d] ijWj[c[dji cWZ[ _d j _i :ddkWb K[fehj ed
ehc .- D je h[ b[Yj [l[dji eh Y_hYkcijWdY[i W j[h j [ ZWj[ e j _i :ddkWb K[fehj ed ehc .- D eh je h[ b[Yj d[m _d ehcWj_ed

eh j [ eYYkhh[dY[ e kdWdj_Y_fWj[Z [l[dji) [nY[fj Wi h[gk_h[Z Xo bWm+ P[ cWo dej WYjkWbbo WY _[l[ j [ fbWdi) _dj[dj_edi) eh
[nf[YjWj_edi Z_iYbei[Z _d ekh ehmWhZ beea_d] ijWj[c[dji) WdZ oek i ekbZ dej fbWY[ kdZk[ h[b_WdY[ ed ekh ehmWhZ beea_d]
ijWj[c[dji+ Hkh ehmWhZ beea_d] ijWj[c[dji Ze dej h[ b[Yj j [ fej[dj_Wb _cfWYj e Wdo kjkh[ WYgk_i_j_edi) c[h][hi) Z_ifei_j_edi)
e_dj l[djkh[i) eh _dl[ijc[dji+

Rek i ekbZ h[WZ j _i :ddkWb K[fehj ed ehc .- D WdZ j [ ZeYkc[dji j Wj m[ h[ [h[dY[ _d j _i :ddkWb K[fehj ed ehc
.- D WdZ Wl[ _b[Z m_j j [ L[Ykh_j_[i WdZ nY Wd][ ecc_ii_ed Wi [n _X_ji je j _i :ddkWb K[fehj ed ehc .- D m_j j [
kdZ[hijWdZ_d] j Wj ekh WYjkWb kjkh[ h[ikbji) b[l[bi e WYj_l_jo) f[h ehcWdY[) WdZ [l[dji WdZ Y_hYkcijWdY[i cWo X[ cWj[h_Wbbo
Z_ [h[dj hec m Wj m[ [nf[Yj+
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Bdl[ij_d] _d ekh bWii : Yecced ijeYa _dlebl[i dkc[heki h_iai) _dYbkZ_d] j [ h_iai Z[iYh_X[Z _d xIWhj BwBj[c .:+ K_ia
WYjehiy e j _i :ddkWb K[fehj ed ehc .- D+ ;[bem Wh[ iec[ e j [i[ h_iai) Wdo ed[ e m _Y YekbZ cWj[h_Wbbo WZl[hi[bo

W [Yj ekh Xki_d[ii) _dWdY_Wb YedZ_j_ed) h[ikbji e ef[hWj_edi) WdZ fheif[Yji+

u Hkh Xki_d[ii Z[f[dZi ed ekh WX_b_jo je WjjhWYj d[m Ykijec[hi) h[jW_d WdZ kfi[bb WZZ_j_edWb fheZkYji WdZ d[m fheZkYj
YWj[]eh_[i je [n_ij_d] Ykijec[hi) WdZ kf]hWZ[ h[[ eiji je ekh fW_Z e [h_d]i+ :do Z[Yb_d[ _d d[m Ykijec[hi) h[d[mWbi)
eh kf]hWZ[i mekbZ Whc ekh Xki_d[ii+

u Hkh h[l[dk[ ]hemj hWj[ Wi bkYjkWj[Z _d fh_eh f[h_eZi) WdZ cWo Z[Yb_d[ _d kjkh[ f[h_eZi+

u Bdj[hhkfj_edi) Z[bWoi) eh ekjW][i _d i[hl_Y[ hec ekh Ye beYWj[Z ZWjW Y[dj[hi WdZ W lWh_[jo e ej [h WYjehi) mekbZ
_cfW_h j [ Z[b_l[ho e ekh i[hl_Y[i) h[gk_h[ ki je _iik[ Yh[Z_ji eh fWo f[dWbj_[i) WdZ Whc ekh Xki_d[ii+

u P[ ef[hWj[ _d Yecf[j_j_l[ cWha[ji) WdZ m[ ckij Yedj_dk[ je Yecf[j[ [ [Yj_l[bo+ FWdo e ekh WYjkWb WdZ fej[dj_Wb
Yecf[j_jehi X[d[ _j hec Yecf[j_j_l[ WZlWdjW][i el[h ki) ikY Wi ]h[Wj[h dWc[ h[Ye]d_j_ed8 bed][h ef[hWj_d] _ijeh_[i8
ceh[ lWh_[Z fheZkYji WdZ i[hl_Y[i8 bWh][h cWha[j_d] XkZ][ji8 ceh[ [ijWXb_i [Z cWha[j_d] h[bWj_edi _fi8 ceh[ j _hZ
fWhjo _dj[]hWj_ed8 ]h[Wj[h WYY[ii_X_b_jo WYheii Z[l_Y[i eh Wffb_YWj_edi8 ]h[Wj[h WYY[ii je bWh][h ki[h XWi[i8 cW eh
Z_ijh_Xkj_ed W]h[[c[dji m_j WhZmWh[ cWdk WYjkh[hi WdZ h[i[bb[hi8 WdZ ]h[Wj[h _dWdY_Wb) j[Y d_YWb) WdZ ej [h
h[iekhY[i+ Bd WZZ_j_ed) Wi m[ _djheZkY[ d[m fheZkYji WdZ i[hl_Y[i je ekh fbWj ehc) WdZ m_j j [ _djheZkYj_ed e d[m
j[Y debe]_[i WdZ cWha[j [djhWdji) m[ [nf[Yj Yecf[j_j_ed je _dj[di_ o _d j [ kjkh[+

u Hkh Xki_d[ii cWo X[ i_]d_ _YWdjbo W [Yj[Z Xo Y Wd][i _d j [ [Yedeco) _dYbkZ_d] Wdo h[ikbj_d] [ [Yj ed Yedikc[h eh
Xki_d[ii if[dZ_d]+

u :i m[ _dYh[Wi[ iWb[i je bWh][ eh]Wd_pWj_edi) ekh iWb[i YoYb[i YekbZ b[d]j [d) WdZ m[ YekbZ [nf[h_[dY[ ]h[Wj[h
Z[fbeoc[dj Y Wbb[d][i+

u P[ ][d[hWj[ h[l[dk[ hec iWb[i e ikXiYh_fj_edi je ekh fbWj ehc) WdZ Wdo Z[Yb_d[ _d Z[cWdZ eh ekh fbWj ehc eh eh
Yecckd_YWj_edi WdZ YebbWXehWj_ed j[Y debe]_[i _d ][d[hWb mekbZ Whc ekh Xki_d[ii+

u P[ Wl[ _dYkhh[Z d[j beii[i _d j [ fWij WdZ j [h[ Wh[ de WiikhWdY[i m[ m_bb X[ WXb[ je cW_djW_d eh _dYh[Wi[ fhe _jWX_b_jo
_d j [ kjkh[+

u P[ cWo dej X[ WXb[ je h[ifedZ je hWf_Z j[Y debe]_YWb Y Wd][i) [nj[dZ ekh fbWj ehc eh Z[l[bef d[m [Wjkh[i+

u Hkh i[Ykh_jo c[Wikh[i Wl[ X[[d Yecfhec_i[Z _d j [ fWij WdZ cWo X[ Yecfhec_i[Z _d j [ kjkh[+ B ekh i[Ykh_jo
c[Wikh[i Wh[ Yecfhec_i[Z _d j [ kjkh[ eh _ ekh _d ehcWj_ed j[Y debe]o W_bi) j _i YekbZ Whc ekh h[fkjWj_ed) [nfei[
ki je i_]d_ _YWdj _d[i WdZ b_WX_b_jo) _cfW_h ekh iWb[i) WdZ Whc ekh Xki_d[ii+ Bd WZZ_j_ed) ekh fheZkYji WdZ i[hl_Y[i cWo
X[ f[hY[_l[Z Wi dej X[_d] i[Ykh[+ M _i f[hY[fj_ed cWo h[ikbj _d Ykijec[hi WdZ eiji YkhjW_b_d] eh Y[Wi_d] j [_h ki[ e
ekh fheZkYji) ekh _dYkhh_d] i_]d_ _YWdj b_WX_b_j_[i) WdZ ekh Xki_d[ii X[_d] Whc[Z+

u P[ Wl[ W b_c_j[Z ef[hWj_d] _ijeho Wj j [ Ykhh[dj iYWb[ e ekh Xki_d[ii) m _Y cWa[i _j Z_ _Ykbj je [lWbkWj[ ekh
fheif[Yji WdZ kjkh[ h[ikbji e ef[hWj_edi+

u M [ WYjkWb eh f[hY[_l[Z W_bkh[ Xo ki) ekh Ykijec[hi) fWhjd[hi) eh l[dZehi je Yecfbo m_j ijh_d][dj WdZ [lebl_d]
fh_lWYo) ZWjW fhej[Yj_ed) WdZ _d ehcWj_ed i[Ykh_jo bWmi) h[]kbWj_edi) ijWdZWhZi) feb_Y_[i) WdZ YedjhWYjkWb eXb_]Wj_edi
YekbZ Whc ekh h[fkjWj_ed WdZ Xki_d[ii eh ikX [Yj ki je i_]d_ _YWdj _d[i WdZ b_WX_b_jo+

u B m[ m[h[ je bei[ j [ i[hl_Y[i e ekh _[ n[Ykj_l[ H _Y[h eh ej [h c[cX[hi e ekh i[d_eh cWdW][c[dj j[Wc) m[
cWo dej X[ WXb[ je [n[Ykj[ ekh Xki_d[ii ijhWj[]o+

u P[ Wl[ i_]d_ _YWdj WdZ [nfWdZ_d] ef[hWj_edi ekji_Z[ j [ Nd_j[Z LjWj[i) m _Y cWo ikX [Yj ki je _dYh[Wi[Z Xki_d[ii)
h[]kbWjeho WdZ [Yedec_Y h_iai j Wj YekbZ Whc ekh Xki_d[ii+

u P[ cWo X[ ikX [Yj je) eh Wii_ij bWm [d ehY[c[dj m_j [d ehY[c[dj e ) W lWh_[jo e N+L+ WdZ _dj[hdWj_edWb bWmi j Wj
YekbZ h[ikbj _d YbW_ci) _dYh[Wi[ j [ Yeij e ef[hWj_edi) eh ej [hm_i[ Whc ekh Xki_d[ii Zk[ je Y Wd][i _d j [ bWmi)
Y Wd][i _d j [ _dj[hfh[jWj_edi e j [ bWmi) ]h[Wj[h [d ehY[c[dj e j [ bWmi) eh _dl[ij_]Wj_edi _dje Yecfb_WdY[ m_j j [
bWmi+

u Seec I ed[ _i ikX [Yj je N+L+ [Z[hWb WdZ _dj[hdWj_edWb h[]kbWj_ed) WdZ ej [h fheZkYji m[ cWo _djheZkY[ _d j [ kjkh[
cWo Wbie X[ ikX [Yj je N+L+ [Z[hWb) ijWj[) eh _dj[hdWj_edWb bWmi) hkb[i) WdZ h[]kbWj_edi+ :do W_bkh[ je Yecfbo m_j ikY
bWmi) hkb[i) WdZ h[]kbWj_edi YekbZ Whc ekh Xki_d[ii WdZ [nfei[ ki je b_WX_b_jo+

u M [ ZkWb YbWii ijhkYjkh[ e ekh Yecced ijeYa Wi YedjW_d[Z _d ekh Wc[dZ[Z WdZ h[ijWj[Z Y[hj_ _YWj[ e _dYehfehWj_ed Wi
j [ [ [Yj e YedY[djhWj_d] lej_d] Yedjheb m_j j ei[ ijeYa ebZ[hi m e [bZ ekh ijeYa fh_eh je ekh _d_j_Wb fkXb_Y



e [h_d]) _dYbkZ_d] ekh [n[Ykj_l[ e _Y[hi) [cfbeo[[i) WdZ Z_h[Yjehi WdZ j [_h W _b_Wj[i) b_c_j_d] oekh WX_b_jo je
_d bk[dY[ YehfehWj[ cWjj[hi+

B m[ Wh[ kdWXb[ je WZ[gkWj[bo WZZh[ii j [i[ WdZ ej [h h_iai m[ WY[) ekh Xki_d[ii cWo X[ Whc[Z+
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Hkh c_ii_ed _i je cWa[ Yecckd_YWj_edi h_Yj_edb[ii WdZ i[Ykh[+

Seec [dWXb[i f[efb[ je Yedd[Yj je ej [hi) i Wh[ _Z[Wi) cWa[ fbWdi) WdZ Xk_bZ jemWhZ W kjkh[ b_c_j[Z edbo Xo j [_h
_cW]_dWj_ed+ Hkh h_Yj_edb[ii Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc ijWhj[Z m_j l_Z[e Wi _ji ekdZWj_ed) WdZ m[ Wl[ i[j
j [ ijWdZWhZ eh _ddelWj_ed [l[h i_dY[+ M Wj _i m o Seec _i Wd _djk_j_l[) iYWbWXb[) WdZ i[Ykh[ Y e_Y[ eh bWh][ [dj[hfh_i[i) icWbb
Xki_d[ii[i) WdZ _dZ_l_ZkWbi Wb_a[+ P[ fhel_Z[ W kd_ _[Z Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc j Wj Z[b_l[hi Wff_d[ii WdZ
kdZWc[djWbbo Y Wd][i em f[efb[ _dj[hWYj) Yedd[Yj_d] j [c j hek] h_Yj_edb[ii WdZ i[Ykh[ c[[j_d]i) f ed[) Y Wj) Yedj[dj
i Wh_d] WdZ ceh[+ Hkh [l[bef[h IbWj ehc [dWXb[i Ykijec[hi) Z[l[bef[hi) WdZ i[hl_Y[ fhel_Z[hi je [Wi_bo Xk_bZ Wffi WdZ
_dj[]hWj_edi ed jef e Seec i _dZkijho b[WZ_d] l_Z[e Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc) m_j effehjkd_j_[i eh ]beXWb
Z_iYel[ho WdZ Z_ijh_Xkj_ed+ Hkh l_hjkWb WdZ oXh_Z [l[dj iebkj_edi Wbbem ki[hi je i[Wcb[iibo Yh[Wj[ WdZ cWdW][ [d]W]_d] [l[dji+

Hkh YbekZ dWj_l[ fbWj ehc Z[b_l[hi h[b_WXb[) _] gkWb_jo l_Z[e WdZ le_Y[ iebkj_edi j Wj Wh[ [Wio je ki[) cWdW][) WdZ
Z[fbeo8 fhel_Z[i Wd WjjhWYj_l[ h[jkhd ed _dl[ijc[dj8 WdZ _i iYWbWXb[ WdZ [Wi_bo _dj[]hWj[i m_j f oi_YWb ifWY[i WdZ Wffb_YWj_edi+
:i Xki_d[ii[i WhekdZ j [ mehbZ dWl_]Wj[ W f[h_eZ e i_]d_ _YWdj meha jhWdi ehcWj_ed) Seec i WX_b_jo je [dWXb[ c[Wd_d] kb
Yedd[Yj_edi m [j [h j[Wci Wh[ _d j [ e _Y[) Wj ec[) ed j [ ]e) eh _d ej [h beYWj_edi ikY Wi W h[jW_b eh cWdk WYjkh_d] i[jj_d])
_i W Yh_j_YWb Z_ [h[dj_Wjeh+ P[ X[b_[l[ j Wj h_Y WdZ h[b_WXb[ Yecckd_YWj_edi b[WZ je _dj[hWYj_edi j Wj Xk_bZ ]h[Wj[h [cfWj o WdZ
jhkij+ P[ ijh_l[ je b_l[ kf je j [ jhkij ekh Ykijec[hi fbWY[ _d ki Xo Z[b_l[h_d] W Yecckd_YWj_edi iebkj_ed j Wj _i i[Ykh[) h[b_WXb[)
WdZ x kij mehai+y

: Yehd[hijed[ e ekh fbWj ehc _i Seec F[[j_d]i) WhekdZ m _Y m[ fhel_Z[ W kbb ik_j[ e fheZkYji WdZ [Wjkh[i Z[i_]d[Z
je ]_l[ ki[hi Wd [Wio) h[b_WXb[) WdZ _ddelWj_l[ kd_ _[Z Yecckd_YWj_edi [nf[h_[dY[+ Ni[hi Yecfh_i[ Xej eiji) m e eh]Wd_p[
l_Z[e c[[j_d]i) WdZ _dZ_l_ZkWb Wjj[dZ[[i) m e fWhj_Y_fWj[ _d j ei[ l_Z[e c[[j_d]i+ Bd /-.6) m[ bWkdY [Z Seec I ed[) W YbekZ
XWi[Z I;Q ioij[c) Yh[Wj_d] W kd_gk[ kd_ _[Z Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc+ FWdo Ykijec[hi Wbie Y eei[ je
_cfb[c[dj Seec Keeci) ekh ie jmWh[ XWi[Z Yed [h[dY[ heec ioij[c) m _Y [dWXb[i ki[hi je [Wi_bo [nf[h_[dY[ Seec
F[[j_d]i _d j [_h f oi_YWb c[[j_d] ifWY[i+

P[ Yedj_dk[ je _dl[ij h[iekhY[i je [d WdY[ j [ YWfWX_b_j_[i e ekh fbWj ehc+ eh [nWcfb[) Zkh_d] _iYWb o[Wh /-/0 m[
WddekdY[Z Seec edjWYj [dj[h) Wd ecd_Y Wdd[b YedjWYj Y[dj[h iebkj_ed j Wj _i efj_c_p[Z eh l_Z[e WdZ _dj[]hWj[Z h_] j _dje
j [ iWc[ Seec [nf[h_[dY[ Wi m[bb Wi Seec P _j[XeWhZ) W f[hi_ij[dj m _j[XeWhZ jeeb eh j[Wc YebbWXehWj_ed _d WdZ ekji_Z[ e
c[[j_d]i WdZ Seec BJ eh LWb[i) W Yedl[hiWj_ed _dj[bb_][dY[ ie jmWh[ eh Seec F[[j_d]i) m _Y fhel_Z[i iWb[i j[Wci m_j
c[Wd_d] kb WdZ WYj_edWXb[ _di_] ji hec j [_h Ykijec[h _dj[hWYj_edi je _cfhel[ i[bb[h f[h ehcWdY[ WdZ [d WdY[ Ykijec[h
[nf[h_[dY[i+ :i e [XhkWho /-/0) Seec FW_b WdZ Wb[dZWh Wh[ ][d[hWbbo WlW_bWXb[) m _Y _dYbkZ[ Xej Yb_[dj [nf[h_[dY[i
&Seec FW_b b_[dj) Seec Wb[dZWh b_[dj' WdZ i[hl_Y[ Yecfed[dji &Seec FW_b L[hl_Y[) Seec Wb[dZWh L[hl_Y['+ EWijbo) m[
bWkdY [Z Seec O_hjkWb :][dj) Wd :B fem[h[Z Y WjXej j Wj kdZ[hijWdZi Ykijec[h gk[ij_edi WdZ fhel_Z[i WYYkhWj[ Wdim[hi
gk_Yabo+

M [ Wff_d[ii m[ Xh_d] _i h[Ye]d_p[Z Xo Ykijec[hi+ Seec Wi Yedi_ij[djbo _] iYeh[i WYheii Ykijec[h h[l_[m i_j[i)
_dYbkZ_d] @Whjd[h I[[h Bdi_] ji) MhkijKWZ_ki) WdZ @/ hemZ) _dYbkZ_d] X[_d] h[Ye]d_p[Z Wi W /-// @Whjd[h I[[h Bdi_] ji
kijec[hi e_Y[ eh F[[j_d] Lebkj_edi Wi m[bb Wi eh Seec Keeci WdZ Seec O_Z[e P[X_dWhi WdZ W MhkijKWZ_ki Mef KWj[Z

P[X ed [h[dY_d] Le jmWh[ WmWhZ Wbed] m_j d_d[ ej [h h[Ye]d_j_edi+ BdZkijho WdWboiji Wbie h[Ye]d_p[ ekh cWha[j b[WZ[hi _f7
@Whjd[h Wi dWc[Z Seec W b[WZ[h _d j [ FW]_Y JkWZhWdj eh N WWL eh j [ j _hZ o[Wh _d W hem+ heij $ Lkbb_lWd h[Ye]d_p[Z
Seec m_j _ji /-// Gehj :c[h_YWd O_hjkWb Wh[ kijec[h OWbk[ E[WZ[hi _f :mWhZ Wi m[bb Wi _ji /-// @beXWb LF;
kijec[h nf[h_[dY[ kijec[h OWbk[ E[WZ[hi _f :mWhZ+ Bd /-//) m[ m[h[ Wbie h[Ye]d_p[Z Wi W b[WZ[h _d jme B

FWha[jLYWf[i eh ebbWXehWj_ed Meebi _d ZkYWj_ed &Gehj :c[h_YW WdZ PehbZm_Z['+ Bd WZZ_j_ed) B h[Ye]d_p[Z Seec Wi W
b[WZ[h _d j [ /-// :I: M[Wc ebbWXehWj_ed WdZ O_Z[eYed [h[dY_d] FWha[jLYWf[+ Seec Wbie h[Y[_l[Z E[WZ[h h[Ye]d_j_ed _d
jme :hW]ed K[i[WhY @beX[i7 Nd_ _[Z ecckd_YWj_edi WdZ ebbWXehWj_ed Wi m[bb Wi O_Z[e ed [h[dY_d]+ P[ Wbie h[Y[_l[Z
:hW]ed i BddelWj_ed :mWhZ eh O_Z[e ed [h[dY_d] eh j [ j _hZ o[Wh _d W hem &/-/-) /-/. WdZ /-//'+ Seec mWi Wbie dWc[Z
je ehjkd[ i /-/0 Feij :Zc_h[Z ecfWd_[i b_ij eh j [ i[YedZ o[Wh _d W hem) WdZ Wij ecfWdo i /-// G[nj ;_] M _d]i _d
M[Y b_ij _] b_] j[Z Seec l[dji+

P[ Wl[ W kd_gk[ ceZ[b j Wj YecX_d[i l_hWb [dj ki_Wic eh ekh fbWj ehc m_j W ckbj_fhed][Z ]e je cWha[j ijhWj[]o eh
efj_cWb [ _Y_[dYo+ O_hWb [dj ki_Wic X[]_di m_j ekh ki[hi Wi j [o [nf[h_[dY[ j [ i_cfb_Y_jo WdZ h[b_WX_b_jo e ekh fbWj ehc v _j
x][ji ekj e j [ mWoy ie j [o YWd eYki ed m Wj j [o d[[Z je ][j Zed[ je][j [h+ M _i [dj ki_Wic Yedj_dk[i Wi c[[j_d]
fWhj_Y_fWdji X[Yec[ fW_Z eiji WdZ Wi Xki_d[ii[i e Wbb i_p[i X[Yec[ ekh Ykijec[hi+ Hkh iWb[i [ ehji kdd[b j _i l_hWb Z[cWdZ
_dje hekj[i je cWha[j j Wj Wh[ efj_c_p[Z eh [WY Ykijec[h effehjkd_jo) m _Y YWd _dYbkZ[ ekh Z_h[Yj iWb[i ehY[) edb_d[ Y Wdd[b)
h[i[bb[hi) WdZ ijhWj[]_Y fWhjd[hi+
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c 8 ]ebV Db ObSUg

P[ eYki ed j [ ebbem_d] [b[c[dji e ekh ijhWj[]o je Zh_l[ ekh ]hemj 7

u SS ]c SfWabW U Qcab][S a VO g P[ fhel_Z[ Wff_d[ii je ekh Ykijec[hi Xo ]_l_d] j [c Wd [nf[h_[dY[
j Wj Z[b_] ji j [c+ P[ h[ifedZ je Ykijec[h d[[Zi m_j WYj_ed je Zh_l[ fei_j_l[ ki[h [nf[h_[dY[i+ P[ X[b_[l[
j [i[ fhWYj_Y[i h[ikbj _d ekh _] iYeh[i WYheii Ykijec[h h[l_[m i_j[i WdZ m_bb Yedj_dk[ je ][d[hWj[ h[ [hhWbi hec
ekh [n_ij_d] Ykijec[hi) fhel_Z_d] c[Wd_d] kb l_hWb WZefj_ed eh j [ eh[i[[WXb[ kjkh[+

u 5 WdS Se Qcab][S OQ_cWaWbW] Hkh fbWj ehc _i Z[i_]d[Z je cWa[ _j [Wio je eij c[[j_d]i+ ;o WjjhWYj_d] h[[
eiji je ki[ ekh fbWj ehc) m[ fhecej[ kiW][ j Wj Wbbemi eiji WdZ j [_h c[[j_d] Wjj[dZ[[i je [nf[h_[dY[ j [

Seec Z_ [h[dY[+ P[ Yecfb[c[dj j _i b[WZ ][d[hWj_ed ceZ[b m_j ekh ckbj_fhed][Z ]e je cWha[j ijhWj[]o j Wj
_dj[]hWj[i j [ l_hWb [dj ki_Wic eh ekh fbWj ehc m_j efj_cWb hekj[i je cWha[j) _dYbkZ_d] Z_h[Yj iWb[i
h[fh[i[djWj_l[i) edb_d[ Y Wdd[b) h[i[bb[hi) WdZ ijhWj[]_Y fWhjd[hi+ M _i WffheWY Wbbemi ki je Yeij [ [Yj_l[bo
Zh_l[ kf]hWZ[i je ekh fW_Z e [h_d] WdZ [nfWdi_ed m_j _d eh]Wd_pWj_edi e Wbb i_p[i WdZ l[hj_YWbi+

u 6f O R eWbVW SfWabW U Qcab][S a :i eh]Wd_pWj_edi [nf[h_[dY[ ekh fbWj ehc WdZ X[Yec[ Wc_b_Wh m_j _ji
X[d[ _ji) ceh[ j[Wci WdZ Z[fWhjc[dji m_j _d j [i[ eh]Wd_pWj_edi WZefj Seec+ Hkh fbWj ehc cWo X[]_d _d W b_d[
e Xki_d[ii WdZ j [d eh]Wd_YWbbo [nfWdZ WYheii Z[fWhjc[dji+ M _i xbWdZ WdZ [nfWdZy ceZ[b Wi b[Z je iec[ e
ekh bWh][ij Z[fbeoc[dji+ kijec[hi Wh[ Wbie fkhY Wi_d] i[hl_Y[i eh m[X_dWhi) heec iebkj_edi) f ed[) WdZ
YedjWYj Y[dj[h eh W Yecfb[j[ WdZ _dj[]hWj[Z i[j e Yecckd_YWj_edi i[hl_Y[i+

u : ]dObS ]c ZObT] [ Q] bW c]caZg Hkh [d]_d[[hi W_c je ijWo ed j [ Ykjj_d] [Z][ e Yecckd_YWj_ed WdZ
YebbWXehWj_ed j[Y debe]_[i+ P[ ijh_l[ je Z[b_l[h j [ X[ij [nf[h_[dY[ je ekh ki[hi Xo Z[Z_YWj_d] W fehj_ed e
[d]_d[[h_d] YWfWY_jo je Z[l[bef_d] ed Z[cWdZ) Ykijec[h h[gk[ij[Z [Wjkh[i j Wj mekbZ X[ lWbkWXb[ WYheii ekh
Ykijec[h XWi[+

u 5 WdS W bS ObW] OZ Sf O aW] P_j ki[hi) e _Y[i) WdZ ZWjW Y[dj[hi ijhWj[]_YWbbo beYWj[Z WhekdZ j [ mehbZ) m[
Wh[ fe_i[Z je h[WY d[m Ykijec[hi ]beXWbbo+ Hkh fbWj ehc _i _djk_j_l[bo Z[i_]d[Z ikY j Wj beYWb_pWj_ed
h[gk_h[c[dji Wh[ c_d_cWb+ eh [nWcfb[) ekh fbWj ehc mehai m_j ekj _dj[di_l[ jhWdibWj_ed h[gk_h[c[dji m_j
edbo W [m bWd]kW][ WZ kijc[dji je ekh ki[h _dj[h WY[ WdZ ikffehj ioij[ci+

u 8 ]e ]c RSdSZ] S SQ]agabS[ O R Q] bW cS b] Sf O R ]c ZObT] [ M hek] j [ Seec [l[bef[h
IbWj ehc) m[ [dWXb[ Ykijec[hi WdZ j [_h Z[l[bef[hi je Xk_bZ j [_h emd iebkj_edi m_j ekh kdZ[hbo_d] fbWj ehc
j[Y debe]o) i[Wcb[iibo [cX[Z ekh N fbWj ehc _dje j [_h emd e [h_d]i) WdZ _dj[]hWj[ j [_h Wffb_YWj_edi WYheii
Seec fheZkYji ki_d] ekh [nj[di_l[ b_XhWho e Wffb_YWj_ed fhe]hWc _dj[h WY[i &x:IBiy' WdZ i[b[Yj_ed e ie jmWh[
Z[l[befc[dj a_ji &xL Diy'+ Hkh Wff cWha[jfbWY[ khj [h [nj[dZi j [ lWbk[ WdZ WZefj_ed e Seec m_j ekh
Ykijec[hi j hek] j [ Z[l[befc[dj WdZ Z_ijh_Xkj_ed e Wffi WdZ _dj[]hWj_edi+ P[ Yedj_dk[ je fWhjd[h m_j l_Z[e
Yed [h[dY_d] WhZmWh[ WdZ f[h_f [hWb fhel_Z[hi) WdZ m_j ie jmWh[ fhel_Z[hi) _dYbkZ_d] IWbe :bje G[jmehai)
S[dZ[ia) WdZ ;en+

c AZObT] [

P[ fhel_Z[ W kd_ _[Z Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc j Wj Z[b_l[hi Wff_d[ii WdZ kdZWc[djWbbo Y Wd][i
em f[efb[ _dj[hWYj) Yedd[Yj_d] j [c j hek] h_Yj_edb[ii WdZ i[Ykh[ c[[j_d]i) f ed[) Y Wj) Yedj[dj i Wh_d] WdZ ceh[+ Hkh Yeh[

fheZkYji Wh[ ]hekf[Z kdZ[h j [ ebbem_d] YWj[]eh_[i7 Seec Hd[) Seec LfWY[i) Seec l[dji) Seec edjWYj [dj[h) Seec :B)
WdZ Seec [l[bef[hi+

OOM NE

OOM EETINGS

Seec F[[j_d]i fhel_Z[i A l_Z[e) le_Y[) Y Wj) WdZ Yedj[dj i Wh_d] WYheii ceX_b[ Z[l_Y[i) Z[iajefi) bWfjefi)
j[b[f ed[i) WdZ Yed [h[dY[ heec ioij[ci+ Hkh WhY _j[Yjkh[ YWd ikffehj kf je .)--- l_Z[e fWhj_Y_fWdji _d W i_d]b[ c[[j_d]+
edl[hiWj_edi YWd X[ ed[ je ed[) ed[ je cWdo) eh cWdo je cWdo+ Seec F[[j_d]i [Wjkh[ 16 f[hied l_Z[e ]Wbb[ho l_[m) l_hjkWb

XWYa]hekdZi) FI1,F1: YbekZ,beYWb h[YehZ_d] m_j jhWdiYh_fji) l_Z[e Xh[Waekj heeci) iYh[[d i Wh_d] m_j WddejWj_ed) WdZ
_dj[]hWj_edi m_j ej [h fem[h kb Xki_d[ii Wffb_YWj_edi je [bf j[Wci ][j ceh[ Zed[ je][j [h+ Seec F[[j_d]i _dj[]hWj[ m_j
jeebi Yh[Wj[Z Xo YecfWd_[i ikY Wi :jbWii_Wd) ;en) hefXen) @ee]b[) E_da[ZBd) F_Yheie j) LWb[i ehY[) L[hl_Y[Gem) WdZ LbWYa+
Hkh c[[j_d]i Wh[ W b[n_Xb[ jeeb eh ed j [ ]e [cfbeo[[i m e h[bo ed j [_h ceX_b[ Z[l_Y[ eh jWXb[j j hek] ekj j [_h Xki_d[ii
ZWo+

:d [dZ je [dZ [dYhofj_ed &x / y' efj_ed _i WlW_bWXb[ je h[[ WdZ fW_Z Seec Ykijec[hi ]beXWbbo m e eij c[[j_d]i
m_j kf je /-- fWhj_Y_fWdji+ Seec i / ki[i j [ iWc[ /23 X_j : L @ F [dYhofj_ed j Wj i[Ykh[i Seec c[[j_d]i Xo Z[ Wkbj)
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Xkj m_j Seec i / ) j [ c[[j_d] eij ][d[hWj[i [dYhofj_ed a[oi WdZ ki[i fkXb_Y a[o Yhofje]hWf o je Z_ijh_Xkj[ j [i[ a[oi je
j [ ej [h c[[j_d] fWhj_Y_fWdji+ :ZZ_j_edWbbo) W Ykijec[h cWdW][Z a[o &x FDy' i[hl_Y[ Wbbemi eh]Wd_pWj_edi je fhel_Z[ WdZ
cWdW][ j [_h emd [dYhofj_ed a[oi eh Y[hjW_d Ykijec[h Yedj[dj ijeh[Z Wj h[ij _d j [ Seec bekZ+ M [ eh]Wd_pWj_ed d[[Zi je
cWdW][ j [ a[oi _d j [ :cWped P[X L[hl_Y[i D[o FWdW][c[dj L[hl_Y[+ M _i Wbbemi eh [dYhofj_ed e Wffb_YWXb[ Yedj[dj
ijeh[Z _d j [ Seec bekZ ki_d] j [ a[oi j Wj j [ eh]Wd_pWj_ed Yedjhebi+

MhWdibWj[Z YWfj_edi [bf je h[cel[ bWd]kW][ XWhh_[hi) Yedd[Yj f[efb[) WdZ fhecej[ _dYbki_l_jo _d c[[j_d]i WdZ m[X_dWhi+
Wfj_edi Wh[ Ykhh[djbo WlW_bWXb[ X[jm[[d d]b_i WdZ j [ ebbem_d] [b[l[d bWd]kW][i7 _d[i[ FWdZWh_d v L_cfb_ _[Z &X[jW')
kjY ) h[dY ) @[hcWd) BjWb_Wd) CWfWd[i[ &X[jW') Deh[Wd &X[jW') Iehjk]k[i[) Kkii_Wd) LfWd_i ) WdZ NahW_d_Wd+

OOM ONE

Seec I ed[ _i W YbekZ f ed[ ioij[c eh Xki_d[ii[i j Wj fhel_Z[i fem[h kb fh_lWj[ XhWdY [nY Wd][ &xI;Qy' [Wjkh[i)
ikY Wi i[Ykh[ YWbb hekj_d]) YWbb gk[k_d]) YWbb Z[jW_b h[fehji) YWbb h[YehZ_d]) YWbb gkWb_jo ced_jeh_d]) le_Y[cW_b) im_jY je l_Z[e)
WdZ ckY ceh[+ Seec I ed[ fhel_Z[i _dXekdZ WdZ ekjXekdZ YWbb_d] l_W _ji ikffehj eh dWj_l[ Yedd[Yj_l_jo je j [ fkXb_Y
im_jY [Z j[b[f ed[ d[jmeha &xILMGy'+ :lW_bWXb[ ijWdZ Wbed[) eh Wi Wd efj_edWb WZZ ed je Seec F[[j_d]i) Seec I ed[ _i W
Yeh[ Yecfed[dj e ekh ceZ[hd N WWL ijhWj[]o j Wj [dWXb[i Ykijec[hi je h[fbWY[ j [_h [n_ij_d] I;Q iebkj_ed WdZ Yedieb_ZWj[ Wbb
e j [_h Xki_d[ii Yecckd_YWj_edi WdZ YebbWXehWj_ed h[gk_h[c[dji edje Seec+ :i e j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-/0)
Seec I ed[ fhel_Z[Z dWj_l[ ILMG Yedd[Yj_l_jo _d ceh[ j Wd 12 Yekdjh_[i WdZ j[hh_jeh_[i+

Seec I ed[ Wbie ikffehji Ih[c_i[i I[[h_d] WdZ bekZ I[[h_d]) m _Y fhel_Z[ Ykijec[hi m_j j [ b[n_X_b_jo je a[[f
j [_h Ykhh[dj ILMG i[hl_Y[ fhel_Z[hi Xo h[Z_h[Yj_d] [n_ij_d] j _hZ fWhjo le_Y[ Y_hYk_ji je j [ Seec I ed[ YbekZ+ AoXh_Z
Yedd[Yj_l_jo _i Wbie ikffehj[Z) Wbbem_d] Ykijec[hi je c_n dWj_l[ Seec I ed[ YWbb_d] fbWdi WdZ j _hZ fWhjo le_Y[ Y_hYk_ji+ M _i
kd_gk[ YWfWX_b_jo Wbbemi Ykijec[hi je [d eo Wbb e j [ X[d[ _ji WdZ [Wjkh[i e Seec I ed[ m _b[ a[[f_d] j [_h [n_ij_d] i[hl_Y[
fhel_Z[h YedjhWYji) f ed[ dkcX[hi) WdZ YWbb_d] hWj[i m_j j [_h fh[ [hh[Z YWhh_[h e h[YehZ+

Seec I ed[ Ihel_Z[h nY Wd][ cWa[i _j [Wi_[h eh Ykijec[hi je Y eei[ j [_h fh[ [hh[Z ILMG fhel_Z[h fWhjd[hi)
fhel_Z_d] Wd _cfhel[Z mWo je Yedd[Yj m_j YbekZ f[[h_d] fWhjd[hi) fhecej[ j [ Z_iYel[ho e d[m fhel_Z[hi) WdZ [dWXb[ i[b
i[hl_Y[ e f ed[ dkcX[hi hec oekh i[b[Yj[Z fWhjd[h+ :i e CWdkWho 0.) /-/0) j [h[ Wh[ ceh[ j Wd 6- Yekdjh_[i WdZ j[hh_jeh_[i
_dYbkZ[Z _d j [ Ihel_Z[h nY Wd][ fhe]hWc+

OOM EAM , AT

Seec M[Wc Wj) m _Y _i _dYbkZ[Z _d Seec Hd[ WdZ Seec I ed[ fbWdi) [dWXb[i eh]Wd_pWj_edi WdZ j[Wci je
Yecckd_YWj[ WdZ YebbWXehWj[ _d ]hekfi) Y Wdd[bi) eh . .i WdZ je ijWo Yedd[Yj[Z Xo _dijWdjbo i Wh_d] c[iiW][i) _cW][i) _b[i)
WdZ ej [h Yedj[dj WYheii Z[iajef) bWfjef) jWXb[j) WdZ ceX_b[ Z[l_Y[i+ P_j Seec M[Wc Wj) ki[hi YWd [Wi_bo _dl_j[ f[efb[
ekji_Z[ j [_h eh]Wd_pWj_ed je W Y Wj Yedl[hiWj_ed) WdZ gk_Yabo im_jY hec W Y Wj je W f ed[ YWbb eh l_Z[e c[[j_d] Zkh_d] W
Yedl[hiWj_ed+ Seec M[Wc Wj Wbie [Wjkh[i Yedj[dj ijehW][ eh ki[hi m e mWdj Z_iYel[hWX_b_jo WdZ j [ WX_b_jo je h[l_[m j [_h
Yedl[hiWj_edi eh i Wh[Z _b[i+ M [h[ Wh[ Zep[di e Seec M[Wc Wj YecfWj_Xb[ Wffb_YWj_edi WlW_bWXb[ _d j [ Seec :ff
FWha[jfbWY[ j Wj fhel_Z[ dej_ _YWj_edi WdZ _cfhel[Z meha bem eh ej [h [dj[hfh_i[ ioij[ci+

OOM AIL AND ,ALENDAR

Seec FW_b WdZ Wb[dZWh _dYbkZ[i Xej Yb_[dj [nf[h_[dY[i &Seec FW_b b_[dj) Seec Wb[dZWh b_[dj' WdZ i[hl_Y[
Yecfed[dji &Seec FW_b L[hl_Y[) Seec Wb[dZWh L[hl_Y['+ Seec FW_b b_[dj WdZ Seec Wb[dZWh b_[dj YWd X[ ki[Z m_j
j _hZ fWhjo [cW_b WdZ YWb[dZWh_d] i[hl_Y[i hec F_Yheie j eh @ee]b[) eh m_j Seec FW_b L[hl_Y[ WdZ Wb[dZWh L[hl_Y[+ Seec
FW_b L[hl_Y[ WdZ Seec Wb[dZWh L[hl_Y[ Wh[ Seec eij[Z e [h_d]i jWh][j[Z Wj Ykijec[hi m_j kf je 2- [cfbeo[[i+ ;ej j [
b_[dj WdZ L[hl_Y[ e [h_d]i Wh[ ][d[hWbbo WlW_bWXb[ Wi e [XhkWho /-/0+

OOM ITEBOARD

Seec P _j[XeWhZ _i Wd _dj[hWYj_l[ YWdlWi) Wbbem_d] j[Wci je YebbWXehWj[ WdZ XhW_dijehc j hek] j [ ki[ e j[cfbWj[i)
ZhW] WdZ Zhef i Wf[i WdZ eX [Yji) j[nj) Z_W]hWcc_d] jeebi) WdZ _dj[]hWj_edi m_j j _hZ fWhjo i[hl_Y[i+ Seec P _j[XeWhZ _i W
f[hi_ij[dj YebbWXehWj_ed jeeb j Wj mehai WYheii Seec F[[j_d]i) Seec M[Wc Wj) Seec Keeci eh MekY ) Seec Z[iajef WdZ
ceX_b[ Wffi) WdZ m[X Xhemi[hi+ P _j[XeWhZi YWd X[ i Wh[Z m_j _dj[hdWb WdZ [nj[hdWb fWhj_Y_fWdji+
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OOM PACES

OOM 9OOMS

Seec Keeci _i ekh ie jmWh[ XWi[Z Yed [h[dY[ heec ioij[c j Wj jhWdi ehci [l[ho heec v hec [n[Ykj_l[ e _Y[i) kZZb[
heeci) jhW_d_d] heeci) je XheWZYWij ijkZ_ei v _dje W YebbWXehWj_ed ifWY[ j Wj _i [Wio je ki[) i_cfb[ je Z[fbeo) WdZ bem [ ehj je
cWdW][+ [i_]d[Z je _dYh[Wi[ meha ehY[ YebbWXehWj_ed WYheii _d heec WdZ l_hjkWb fWhj_Y_fWdji) Seec Keeci Xh_d]i ed[ Yb_Ya je
e_d c[[j_d]i) m_h[b[ii ckbj_ i Wh_d]) _dj[hWYj_l[ m _j[XeWhZ_d]) _djk_j_l[ heec Yedjhebi WdZ ej [h [Wjkh[i je j [ Seec
F[[j_d] [nf[h_[dY[+

Seec Keeci _dYbkZ[i LY [Zkb_d] _ifbWo je i_cfb_ o j [ heec Xeea_d] [nf[h_[dY[) WdZ _]_jWb L_]dW][ je i Wh[
_cW][i) l_Z[e) WdZ NKE Yedj[dj j Wj YWd X[ cWdW][Z h[cej[bo Xo heb[ XWi[Z WZc_di eh ckbj_fb[ Z_ifbWoi ed j [ d[jmeha+
Seec Keeci D_eia ceZ[ [dWXb[i l_hjkWb h[Y[fj_ed_iji WdZ j [ WX_b_jo je Z_ifbWo Yedj[dj WdZ Ykijec c[iiW][i je cWjY j [
[dl_hedc[dj WdZ fkhfei[+

OR SPACE 9ESERVATION

Seec PehaifWY[ K[i[hlWj_ed _i W i[hl_Y[ j Wj [dWXb[i j [ cWdW][c[dj e f oi_YWb ifWY[i m_j jeebi eh Ykijec[hi je
h[i[hl[ WdZ cWdW][ j [_h mehaifWY[ kj_b_pWj_ed Xo Yedd[Yj_d] ki[hi je mehaifWY[i+ Bj [d WdY[i WdZ ijh[Wcb_d[i ejZ[ia_d] WdZ
ej[b_d] [nf[h_[dY[i WdZ YWd fhel_Z[ h[Yecc[dZWj_edi eh W mehaifWY[ beYWj_ed eh j_c[ je h[i[hl[+ Ni[hi YWd h[i[hl[ W meha

beYWj_ed j_c[ WdZ ZkhWj_ed _d WZlWdY[ eh ed Z[cWdZ Xo i[b[Yj_d] W beYWj_ed ed W beeh fbWd+ :Zc_d_ijhWjehi YWd b[Whd ceh[
WXekj j [ kj_b_pWj_ed e j [_h mehaifWY[i je ikffehj fbWdd_d] WdZ efj_c_pWj_ed e j [_h beYWj_edi+

OOM .VENTS

OOM .VENTi

Seec l[dji fhel_Z[ Xki_d[ii[i m_j W l_hjkWb [l[dj cWdW][c[dj iebkj_ed fem[h[Z Xo j [ Seec fbWj ehc+ Seec l[dji
[dWXb[ ki[hi je cWdW][ WdZ eij Wbb jof[i e _dj[hdWb WdZ [nj[hdWb l_hjkWb [l[dji) hec icWbb _dj[hWYj_l[ i[ii_edi je ckbj_ ZWo
WdZ ckbj_ jhWYa [l[dji b_a[ Yed [h[dY[i eh Yedikc[h [l[dji+ M _i _dYbkZ[i j [ WX_b_jo je Yh[Wj[ W x kXy m [h[ Wbb e W Xki_d[ii
[l[dji YWd X[ b_ij[Z m_j Yehh[ifedZ_d] _d ehcWj_ed WXekj [WY [l[dj+ Bj Wbie [dWXb[i [l[dj eiji je fhel_Z[ j_Ya[j_d] WdZ
h[]_ijhWj_ed eh Wjj[dZ[[i) WdZ j [ WX_b_jo je jhWYa j [i[ WYj_l_j_[i+ HdSeec _i W fheikc[h eYki[Z l_hjkWb [l[dj fbWj ehc WdZ
cWha[jfbWY[ eh Seec ki[hi je Yh[Wj[) eij) WdZ ced[j_p[ edb_d[ [l[dji+ HdSeec _i Wd [nj[di_ed e Seec i kd_ _[Z
Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc m_j heXkij ced[j_pWj_ed &j_Ya[j_d] WdZ kdZhW_i_d]' WdZ i_cfb[h [l[dj
cWdW][c[dj YWfWX_b_j_[i+ HdSeec _i Ykhh[djbo e [h[Z Wi W fkXb_Y X[jW eh Nd_j[Z LjWj[i &xN+L+y' ki[hi je eij WdZ Wjj[dZ
edb_d[ [l[dji+

OOM ESSIONS

Seec L[ii_edi X[YWc[ WlW_bWXb[ _d CWdkWho /-/0) Wbbem_d] Ykijec[hi je ki[ j [ i_]dWjkh[ [Wjkh[i e Seec l[dji eh W
i_d]b[ i[ii_ed [l[dj) _dYbkZ_d] XhWdZ[Z h[]_ijhWj_ed WdZ [l[dj fW][i) b_l[ febb_d]) ikhl[oi WdZ Y Wj) WZlWdY[Z h[fehj_d] WdZ j [
WX_b_jo je eh]Wd_p[ kfYec_d] WdZ fWij [l[dji _d ed[ fbWY[+

OOM EBINARS

Seec P[X_dWhi ikffehj _dj[hWYj_l[ l_Z[e fh[i[djWj_edi je bWh][ WkZ_[dY[i hec Wbceij Wdom [h[ _d j [ mehbZ WdZ hec
cWdo Z[l_Y[i+ Seec P[X_dWhi iYWb[ kf je 2-)--- f[efb[) _dYbkZ_d] kf je .)--- _dj[hWYj_l[ l_Z[e fWd[b_iji+ P_j m[X_dWhi)
eiji Wl[ Yedjheb el[h j [ l_Z[e l_[m_d] [nf[h_[dY[ WdZ Wjj[dZ[[i e_d je b_ij[d) b[Whd WdZ _dj[hWYj ki_d] Y Wj) J$:) b_l[

febb_d] WdZ ceh[+ Hkh fem[h kb j _hZ fWhjo _dj[]hWj_edi [bf ki[hi cWn_c_p[ kiW][ e j [_h m[X_dWhi WdZ [nfWdZ YWfWX_b_j_[i
m_j fW_Z h[]_ijhWj_ed) cWha[j_d] WkjecWj_ed) b[WZ dkhjkh_d]) WdZ b[Whd_d] cWdW][c[dj+

OOM ,ONTACT ,ENTER

OOM ,ONTACT ,ENTER

Seec edjWYj [dj[h [bfi Xki_d[ii[i Z[b_l[h fhecfj) WYYkhWj[ WdZ _] bo f[hiedWb_p[Z Ykijec[h [nf[h_[dY[+ Seec
edjWYj [dj[h _i Wd ecd_Y Wdd[b YedjWYj Y[dj[h iebkj_ed j Wj _i efj_c_p[Z eh l_Z[e WdZ _i _dj[]hWj[Z h_] j _dje j [ Seec Yb_[dj+

OOM IRTUAL GENT

Seec O_hjkWb :][dj _i Wd _dj[bb_][dj Yedl[hiWj_edWb :B WdZ Y WjXej iebkj_ed j Wj ki[i dWjkhWb bWd]kW][ fheY[ii_d] WdZ
cWY _d[ b[Whd_d] je WYYkhWj[bo kdZ[hijWdZ WdZ _dijWdjbo h[iebl[ _iik[i eh Ykijec[hi+ Bj X[YWc[ WlW_bWXb[ _d CWdkWho) /-/0+

6



OOM 1

OOM 1 FOR ALES

Seec BJ eh LWb[i _i Yedl[hiWj_ed _dj[bb_][dY[ ie jmWh[ eh Seec F[[j_d]i WdZ Seec I ed[) m _Y fhel_Z[i iWb[i
j[Wci m_j c[Wd_d] kb WdZ WYj_edWXb[ _di_] ji hec j [_h Ykijec[h _dj[hWYj_edi je _cfhel[ i[bb[h f[h ehcWdY[ WdZ [d WdY[
Ykijec[h [nf[h_[dY[i Xo c[h]_d] YWbb WdWboj_Yi m_j KF ZWjW+

OOM -EVELOPERS

OOM -EVELOPER LATFORM

M [ Seec [l[bef[h IbWj ehc [dWXb[i Z[l[bef[hi) fbWj ehc _dj[]hWjehi) i[hl_Y[ fhel_Z[hi) WdZ Ykijec[hi je [Wi_bo Xk_bZ
Wffi WdZ _dj[]hWj_edi j Wj ki[ Seec i l_Z[e XWi[Z Yecckd_YWj_edi iebkj_edi WYheii l_Z[e) f ed[) Y Wj) eh _dj[]hWj[ Seec i
Yeh[ j[Y debe]o _dje j [_h fheZkYji WdZ i[hl_Y[i) m_j effehjkd_j_[i eh Ye cWha[j_d]) Z_iYel[ho WdZ Z_ijh_Xkj_ed+ Hkh Z[l[bef[h
fbWj ehc Wbie Wbbemi Seec Ykijec[hi je WZc_d_ij[h j [_h WYYekdji _dYbkZ_d] cWdW]_d] Wff h[gk[iji WdZ fhel_i_ed_d]) Wi m[bb Wi
efj_c_p_d] WYYekdj kiW][ m_j WYY[ii je ZWi XeWhZi WdZ kiW][ c[jh_Yi+ P_j ekh L Di) :IBi) m[X eeai WdZ [nj[di_l[
Z[l[bef[h h[iekhY[i) Seec) j _hZ fWhjo Z[l[bef[hi) WdZ fWhjd[hi Xk_bZ Wffb_YWj_edi j Wj _dj[]hWj[ ekh fbWj ehc m_j ej [h
]beXWbbo _d Z[cWdZ Wffb_YWj_edi) fbWj ehci) m[Xi_j[i) WdZ i[hl_Y[i+ Hkh Ykijec[hi Wbie Wl[ WYY[ii je jeebi WdZ h[iekhY[i je
Z[l[bef fh_lWj[ Wffb_YWj_edi j Wj _dj[]hWj[ Seec WdZ Seec j[Y debe]o _dje j [_h meha bemi WdZ ioij[ci+

OOM PP AR ETPLACE

Hkh :ff FWha[jfbWY[ Xh_d]i je][j [h _dj[]hWj_edi Xk_bj Xo Seec WdZ j _hZ fWhjo Z[l[bef[hi) cWa_d] _j [Wio eh
Z[l[bef[hi je fkXb_i j [_h Wffi WdZ eh Ykijec[hi je [d WdY[ j [_h Seec [nf[h_[dY[ m_j d[m kdYj_edWb_j_[i+ M [ :ff
FWha[jfbWY[ [Wjkh[i j _hZ fWhjo _dj[]hWj_edi e Seec _dje X[ij e Xh[[Z Wffi) Seec :ffi &j _hZ fWhjo Wffi _dj[]hWj[Z _dje j [
Seec [nf[h_[dY[' WdZ L D Wffi) _dYbkZ_d] Wffi Xk_bj Xo BLO fhe]hWc fWhjd[hi ki_d] ekh F[[j_d] L D+ D[o _dj[]hWj_edi
_dYbkZ[ @ee]b[ PehaifWY[) Wb[dZbo) LbWYa) F_Yheie j M[Wci) LWb[i ehY[) Hjj[h+W_) AkXifej) :iWdW) DW eej WdZ F_he+

OOM PPS

Seec :ffi YecX_d[ ki[hi% Wleh_j[ Wffi m_j j [ fem[h e l_Z[e Yecckd_YWj_edi Xo Wbbem_d] ki[hi je WYY[ii j [c
Z_h[Yjbo _d Seec F[[j_d]i+ Ni[hi YWd [dh_Y j [_h Seec [nf[h_[dY[ m_j W lWh_[jo e Wffi j Wj Yel[h cWdo ki[ YWi[i w
_dYbkZ_d] m _j[XeWhZ_d]) fhe [Yj cWdW][c[dj) dej[ jWa_d]) ]Wc_d]) WdZ ceh[+ Seec ii[dj_Wb :ffi) bWkdY [Z CWdkWho /-/0)
fhel_Z[i WYY[ii je W YkhWj[Z b_ij e Wffi Wj de Yeij eh . o[Wh W j[h Wff WYj_lWj_ed eh Seec Hd[ Ihe) ;ki_d[ii WdZ ;ki_d[ii Ibki
ki[hi je [d WdY[ j [_h Seec [nf[h_[dY[ ikY Wi j hek] l_ikWb W][dZWi) WkjecWj[Z jeebi je a[[f c[[j_d]i ed jhWYa WdZ
_dj[hWYj_l[ WYj_l_j_[i je WZZ [d[h]o WdZ kd je c[[j_d]i +

c ESQV ]Z]Ug O R : T Oab cQbc S

Hkh kd_gk[ j[Y debe]o WdZ _d hWijhkYjkh[ [dWXb[ X[ij _d YbWii h[b_WX_b_jo) iYWbWX_b_jo) WdZ f[h ehcWdY[+ P[ Z[i_]d[Z ekh
Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc je WZZh[ii j [ ceij Z_ _Ykbj Yecfed[dj e Yecckd_YWj_edi7 l_Z[e+ O_Z[e h[gk_h[i
_dj[di[ Yecfkj_d] h[iekhY[i eh [dYeZ_d]) Z[YeZ_d]) ckbj_fb[n_d]) WdZ iodY hed_pWj_ed) Wi m[bb Wi _] [h XWdZm_Zj WdZ
d[jmeha f[h ehcWdY[) je W ckY _] [h Z[]h[[ j Wd ej [h ehci e Yecckd_YWj_ed b_a[ le_Y[) Y Wj) WdZ Yedj[dj i Wh_d]+ Hkh
WhY _j[Yjkh[ i[fWhWj[i l_Z[e Yedj[dj fheY[ii_d] hec j [ jhWdifehj_d] WdZ c_n_d] e ijh[Wci+ P[ WbbeYWj[ l_Z[e Yedj[dj
fheY[ii_d] je _dj[bb_][dj W][dji j Wj h[i_Z[ ed Yb_[dj Z[l_Y[i WdZ ZodWc_YWbbo [dYeZ[ WdZ Z[YeZ[ XWi[Z kfed j [ f[h ehcWdY[ e
Yb_[dj j[Y debe]o) d[jmeha f[h ehcWdY[) WdZ XWdZm_Zj + P[ b[l[hW][ W d[nj ][d[hWj_ed ckbj_c[Z_W hekj[h j Wj ef[hWj[i ed
YecceZ_jo WhZmWh[ WdZ W ]beXWbbo Z_ijh_Xkj[Z YbekZ _d hWijhkYjkh[ je Z[j[hc_d[ j [ efj_cWb ZWjW Y[dj[hi je eij W c[[j_d] WdZ
Wd efj_cWb i[j e fWj i je Yedd[Yj j [ fWhj_Y_fWdji+

c 4cab][S a

P[ Wl[ Ykijec[hi e Wbb i_p[i) hec _dZ_l_ZkWbi je ]beXWb ehjkd[ 2- eh]Wd_pWj_edi+ Hkh Ykhh[dj Ykijec[h XWi[ ifWdi
dkc[heki _dZkijho YWj[]eh_[i) _dYbkZ_d] [ZkYWj_ed) [dj[hjW_dc[dj,c[Z_W) [dj[hfh_i[ _d hWijhkYjkh[) _dWdY[) ]el[hdc[dj) [Wbj
YWh[) cWdk WYjkh_d]) dedfhe _j,dej eh fhe _j WdZ ieY_Wb _cfWYj) h[jW_b,Yedikc[h fheZkYji) WdZ ie jmWh[,_dj[hd[j+ Ge _dZ_l_ZkWb
Ykijec[h h[fh[i[dj[Z ceh[ j Wd .-# e ekh jejWb h[l[dk[ _d j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-/0+

DOZSa

Hkh iWb[i ceZ[b YecX_d[i ekh l_hWb Z[cWdZ ][d[hWj_ed WdZ ekh h[[ Seec F[[j_d]i fbWd m_j W iWb[i WffheWY
efj_c_p[Z eh j [ i_p[ e [WY Ykijec[h effehjkd_jo+ Hkh Z_h[Yj iWb[i ehY[ _dYbkZ[i ekh _[bZ iWb[i h[fh[i[djWj_l[i Wi m[bb Wi ekh
_di_Z[ iWb[i j[Wc) WdZ _j _i eh]Wd_p[Z Xo Ykijec[h ikXiYh_fj_ed i_p[) h[]_ed) WdZ l[hj_YWb+ Hkh Y Wdd[b j[Wc YeehZ_dWj[i j [
WYj_l_j_[i e h[i[bb[hi WdZ ijhWj[]_Y fWhjd[hi je Xk_bZ W ijhed] [Yeioij[c j Wj XheWZ[di ekh h[WY + Hkh edb_d[ Y Wdd[b ikffehji
_] lebkc[) _] l[beY_jo) i[b i[hl_Y[ iWb[i+

.-



O YSbW U

Hkh cWha[j_d] j[Wc i fh_cWho eX [Yj_l[ _i je Yh[Wj[ fh[ [h[dY[ eh ekh XhWdZ Xo b[l[hW]_d] ekh l_hWb ]hemj ) [d WdY_d]
XhWdZ f[hY[fj_ed) WdZ [d]W]_d] ekh ki[hi m_j l_hjkWb [l[dji) Yedj[dj) ieY_Wb c[Z_W) WdZ Ykijec[h WZl_ieho YekdY_bi+ P[
Yecfb[c[dj ekh l_hWb ]hemj m_j jWh][j[Z edb_d[ WdZ ekj e ec[ WZl[hj_i_d]+ P[ i _ j[Z ekh [l[dji ijhWj[]o hec _d f[hied
je edb_d[ WdZ j [d je oXh_Z Wi j [ mehbZ YWc[ ekj j [ fWdZ[c_Y) _dYbkZ_d] eij_d] Seecjef_W) ekh WddkWb ki[h Yed [h[dY[) Wi
oXh_Z [nf[h_[dY[ [Wjkh_d] Xej _d f[hied WdZ l_hjkWb [l[dji je j[di e j ekiWdZi e Wjj[dZ[[i+

CSaSO QV O R 5SdSZ] [S b

P[ Zh_l[ ekh Xki_d[ii m_j YedijWdj _ddelWj_ed+ P[ Wl[ h[i[WhY WdZ Z[l[befc[dj fh[i[dY[ _d _dW) BdZ_W) L_d]Wfeh[
WdZ j [ Nd_j[Z LjWj[i) m _Y m[ X[b_[l[ _i W ijhWj[]_Y WZlWdjW][ eh ki) Wbbem_d] ki je _dl[ij ceh[ _d _dYh[Wi_d] ekh fheZkYj
YWfWX_b_j_[i _d Wd [ _Y_[dj cWdd[h m_j W x ebbem j [ ikdy ijhWj[]o+

c 4][ SbWbW]

M [ cWha[ji _d m _Y m[ ef[hWj[ Wh[ _] bo Yecf[j_j_l[+ P[ WY[ Yecf[j_j_ed hec b[]WYo m[X XWi[Z c[[j_d] i[hl_Y[i
fhel_Z[hi) _dYbkZ_d] _iYe P[X[n WdZ @eMe) XkdZb[Z fheZkYj_l_jo iebkj_ed fhel_Z[hi m_j l_Z[e kdYj_edWb_jo) _dYbkZ_d]
@ee]b[ PehaifWY[ WdZ F_Yheie j M[Wci) WdZ N WWL WdZ b[]WYo I;Q fhel_Z[hi) _dYbkZ_d] 5n5) :lWoW) WdZ K_d] [djhWb) Wi
m[bb Wi Yedikc[h WY_d] fbWj ehci j Wj YWd ikffehj icWbb eh c[Z_kc i_p[Z Xki_d[ii[i) _dYbkZ_d] :cWped) :ffb[) WdZ
WY[Xeea+ :ZZ_j_edWbbo) Wi m[ Xk_bZ ekj Seec edjWYj [dj[h) m[ cWo WY[ WZZ_j_edWb Yecf[j_j_ed) _dYbkZ_d] hec _l[6) BdY+)

@[d[ioi WdZ GB _d edjWYj+

P[ X[b_[l[ m[ Yecf[j[ WlehWXbo XWi[Z ed j [ ebbem_d] Yecf[j_j_l[ WYjehi7

u l_Z[e _hij fbWj ehc8

u YbekZ dWj_l[ WhY _j[Yjkh[8

u kdYj_edWb_jo WdZ iYWbWX_b_jo8

u [Wi[ e ki[ WdZ h[b_WX_b_jo8

u XhWdZ WmWh[d[ii WdZ fh[ [h[dY[8

u WX_b_jo je kj_b_p[ [n_ij_d] _d hWijhkYjkh[) ikY Wi b[]WYo Yed [h[dY[ heec WhZmWh[8 WdZ

u bem jejWb Yeij e emd[hi _f+

: bSZZSQbcOZ A ] S bg

P[ h[bo ed W YecX_dWj_ed e fWj[dji) jhWZ[cWhai) Yefoh_] ji) WdZ jhWZ[ i[Yh[ji) Wi m[bb Wi YedjhWYjkWb fhej[Yj_edi) je
[ijWXb_i WdZ fhej[Yj ekh _dj[bb[YjkWb fhef[hjo h_] ji+ P[ WYj_l[bo i[[a fWj[dj fhej[Yj_ed Yel[h_d] _dl[dj_edi eh_]_dWj_d] hec
ekh YecfWdo+ P[ Wbie fkhik[ j [ h[]_ijhWj_ed WdZ [d ehY[c[dj e jhWZ[cWhai WdZ ZecW_d dWc[i _d j [ Nd_j[Z LjWj[i WdZ _d
lWh_eki kh_iZ_Yj_edi ekji_Z[ j [ Nd_j[Z LjWj[i+

P[ Yedjheb WYY[ii je WdZ ki[ e ekh fhefh_[jWho j[Y debe]o WdZ ej [h Yed _Z[dj_Wb _d ehcWj_ed j hek] _dj[hdWb WdZ
[nj[hdWb Yedjhebi) _dYbkZ_d] YedjhWYjkWb fhej[Yj_edi m_j [cfbeo[[i) YedjhWYjehi) Ykijec[hi) WdZ fWhjd[hi+ Hkh ie jmWh[ _i
fhej[Yj[Z Xo N+L+ WdZ _dj[hdWj_edWb _dj[bb[YjkWb fhef[hjo bWmi+ Hkh feb_Yo h[gk_h[i [cfbeo[[i WdZ _dZ[f[dZ[dj YedjhWYjehi je
i_]d W]h[[c[dji &.' Wii_]d_d] je ki Wdo _dl[dj_edi) jhWZ[ i[Yh[ji) mehai e Wkj ehi _f) WdZ ej [h _dj[bb[YjkWb fhef[hjo ][d[hWj[Z
Xo j [c _d j [ Yekhi[ e j [_h [cfbeoc[dj) WdZ &/' W]h[[_d] je fhej[Yj ekh Yed _Z[dj_Wb _d ehcWj_ed+

Bd Y[hjW_d Y_hYkcijWdY[i) m[ b_Y[di[ _dj[bb[YjkWb fhef[hjo hec j _hZ fWhj_[i eh ki[ _d ekh fheZkYji+ M _i cWo _dYbkZ[
ef[d iekhY[ ie jmWh[+ P[ jWa[ ij[fi je [dikh[ Yecfb_WdY[ m_j j [ j[hci e j [ b_Y[di[i ]el[hd_d] ikY b_Y[di[Z j[Y debe]o+
P[ X[b_[l[ ekh Xki_d[ii _i dej cWj[h_Wbbo Z[f[dZ[dj ed Wdo _dZ_l_ZkWb fWj[dj) jhWZ[cWha) Yefoh_] j) jhWZ[ i[Yh[j) b_Y[di[) eh
ej [h _dj[bb[YjkWb fhef[hjo h_] j+ eh _d ehcWj_ed ed j [ h_iai WiieY_Wj[Z m_j ekh _dj[bb[YjkWb fhef[hjo) i[[ xBj[c .: K_ia
WYjehi+y

8]dS [S b CSUcZObW]

Hkh Xki_d[ii WYj_l_j_[i Wh[ ikX [Yj je lWh_eki [Z[hWb) ijWj[) beYWb) WdZ eh[_]d bWmi) hkb[i) WdZ h[]kbWj_edi+ ecfb_WdY[
m_j j [i[ bWmi) hkb[i) WdZ h[]kbWj_edi Wi dej WZ) WdZ _i dej [nf[Yj[Z je Wl[) W cWj[h_Wb [ [Yj ed ekh YWf_jWb [nf[dZ_jkh[i)
h[ikbji e ef[hWj_edi) WdZ Yecf[j_j_l[ fei_j_ed Wi YecfWh[Z je fh_eh f[h_eZi+ G[l[hj [b[ii) Yecfb_WdY[ m_j [n_ij_d] eh kjkh[
]el[hdc[djWb h[]kbWj_edi) _dYbkZ_d]) Xkj dej b_c_j[Z je) j ei[ f[hjW_d_d] je ]beXWb jhWZ[) Xki_d[ii WYgk_i_j_edi) Yedikc[h WdZ
ZWjW fhej[Yj_ed) WdZ jWn[i) YekbZ Wl[ W cWj[h_Wb _cfWYj ed ekh Xki_d[ii _d ikXi[gk[dj f[h_eZi+ eh ceh[ _d ehcWj_ed ed j [
fej[dj_Wb _cfWYji e ]el[hdc[dj h[]kbWj_edi W [Yj_d] ekh Xki_d[ii) i[[ xBj[c .: K_ia WYjehi+y

..



9c[O 4O WbOZ

:i e CWdkWho 0.) /-/0) m[ WZ 5)151 kbb j_c[ [cfbeo[[i+ H j [i[ [cfbeo[[i) 1)255 Wh[ _d j [ Nd_j[Z LjWj[i WdZ 0)563
Wh[ _d ekh _dj[hdWj_edWb beYWj_edi+ Ged[ e ekh N+L+ [cfbeo[[i Wh[ h[fh[i[dj[Z Xo W bWXeh kd_ed+ cfbeo[[i _d ed[ e ekh ded
N+L+ ikXi_Z_Wh_[i Wl[ j [ X[d[ _j e W Yebb[Yj_l[ XWh]W_d_d] W]h[[c[dj WdZ Wh[ h[fh[i[dj[Z Xo W meha[hi YekdY_b+ P[ Wl[ dej
[nf[h_[dY[Z _dj[hhkfj_edi e ef[hWj_edi eh Wdo meha ijeffW][i Zk[ je bWXeh Z_iW]h[[c[dji+

8SP .S RSPC MD 3 GLC

P[ Wh[ eYki[Z ed Z[b_l[h_d] Wff_d[ii je ekh [cfbeo[[i WdZ Ykijec[hi+ P[ ijh_l[ je Y Wd][ j [ mWo Xki_d[ii _i Zed[
j hek] ekh Yecckd_YWj_edi j[Y debe]o WdZ ekh YecfWdo Ykbjkh[+ P[ jWa[ Wff_d[ii ie i[h_ekibo j Wj m[ Wl[ Wd [cfbeo[[
b[Z Wff_d[ii Yecc_jj[[ WdZ Yh[m je WY_b_jWj[ WdZ Wcfb_ o ekh [ ehji je Z[b_l[h Wff_d[ii je ekh [cfbeo[[i WdZ Ykijec[hi+

Hkh Ykbjkh[ e Z[b_l[h_d] Wff_d[ii Zh_l[i ekh c_ii_ed) l_i_ed) WdZ lWbk[i WdZ _i kdZWc[djWb je [l[hoj _d] m[ Ze Wj
Seec7

u WaaW] Hkh c_ii_ed _i je cWa[ l_Z[e Yecckd_YWj_edi h_Yj_edb[ii WdZ i[Ykh[+

u GWaW] Hkh l_i_ed _i je [cfem[h f[efb[ je WYYecfb_i ceh[ j hek] l_Z[e Yecckd_YWj_edi+

u GOZcSa P[ YWh[ eh ekh Yecckd_jo) ekh Ykijec[hi) ekh YecfWdo) ekh j[WccWj[i) WdZ ekhi[bl[i+

M _i Ykbjkh[ ikffehji ekh _h_d] WdZ i[hl[i Wi W Yecf[j_j_l[ WZlWdjW][ _d WjjhWYj_d] WdZ h[jW_d_d] jef jWb[dj+ Seec mWi
fhec_d[djbo [Wjkh[Z _d j [ Yecfkj[h ie jmWh[ YWj[]eho ed ehjkd[ i zFeij :Zc_h[Z ecfWd_[i b_ij+ :ZZ_j_edWbbo) _j mWi
dWc[Z je j [ OWh_[jo2--) Wd WmWhZ j Wj h[Ye]d_p[i j [ ceij _d bk[dj_Wb Xki_d[ii b[WZ[hi i Wf_d] j [ _dZkijho+ Seec mWi Wbie
dWc[Z je G[mim[[a i x:c[h_YW%i @h[Wj[ij PehafbWY[i /-/0 eh _l[hi_joy b_ij+

GTCP GR 0OSGR LB 4LA S GML

_l[hi_jo) [gk_jo) WdZ _dYbki_ed &x By' Wj Seec _i Wd [cXeZ_c[dj e ekh Yeh[ lWbk[ e Wh[+ B Wbie h[fh[i[dji ekh
_dj[dj_edWb [ ehj je Yh[Wj[ Wd _dYbki_l[ [dl_hedc[dj e j [ Xh_] j[ij c_dZi hec W XheWZ i[j e XWYa]hekdZi _d ehZ[h je Yh[Wj[
j [ ceij _ddelWj_l[ iebkj_edi eh ekh Ykijec[hi+ Hkh WffheWY je B _i Zh_l[d WYheii ekh ijhWj[]_Y eYki Wh[Wi7 meha ehY[
&m e WdZ em m[ _h[') mehafbWY[ & em _j [[bi je meha Wj Seec') cWha[jfbWY[ & em m[ _dYbkZ[ ekh Ykijec[hi' WdZ
Yecckd_jo & em m[ [bf je cWa[ j [ mehbZ ceh[ [gk_jWXb['+

P[ Wl[ jWa[d ij[fi je Z_l[hi_ o ekh YWdZ_ZWj[ ekjh[WY j hek] [d]W][c[dji m_j : heM[Y ) F[hh_jj ebb[][)
:d_jW;+eh]) WdZ W _l[ o[Wh ijhWj[]_Y fWhjd[hi _f m_j bW b_d Nd_l[hi_jo+ Bd ekh mehafbWY[) ekh Seec MWbai _d_j_Wj_l[ Yh[Wj[i
ed]e_d] ifWY[i eh ekh [cfbeo[[i je b[Whd ceh[ WXekj ed[ Wdej [h i kd_gk[ XWYa]hekdZi+ P[ Wl[ W dkcX[h e cfbeo[[
K[iekhY[ @hekfi &x K@iy' m_j W eYki ed ;bWYa) EWj_dn) Pec[d) :i_Wd WdZ IWY_ _Y BibWdZ[h) O[j[hWd) WdZ E@;MJ(
Yecckd_j_[i+ Hkh K@i e [h ekh [cfbeo[[i ikffehj WdZ Yecckd_jo Xk_bZ_d] effehjkd_j_[i) WdZ [bf je eij[h Wd _dYbki_l[
[dl_hedc[dj WdZ Z_l[hi[ mehafbWY[+ Hkh B M[Wc Yedj_dk[i je fWhjd[h m_j j[Wci b[WZ_d] ekh fheZkYj Z[i_]d WdZ cWha[j_d]
je _dl[ij _d cWa_d] ekh fheZkYji [l[d ceh[ _dYbki_l[ WdZ WYY[ii_Xb[ je j [ Z_l[hi[ i[j e Yecckd_j_[i m[ i[hl[+

.MK CL RGML LB -CLCDGR

P[ e [h W_h) Yecf[j_j_l[ Yecf[diWj_ed WdZ X[d[ _ji j Wj ikffehj ekh [cfbeo[[i el[hWbb m[bb X[_d]+ Hkh [cfbeo[[i
jejWb Yecf[diWj_ed fWYaW][i _dYbkZ[ XWi[ fWo) Xedki[i eh iWb[i Yecc_ii_edi) WdZ [gk_jo+ P[ e [h W m_Z[ WhhWo e X[d[ _ji
_dYbkZ_d] Yecfh[ [di_l[ [Wbj YWh[ X[d[ _ji) _dYbkZ_d] c[djWb [Wbj WdZ [hj_b_jo X[d[ _ji) m[bbd[ii X[d[ _ji) W Xeea
h[_cXkhi[c[dj fbWd je ikffehj Yedj_dkeki b[Whd_d]) WdZ Y Wh_jWXb[ ]_ j cWjY _d] j hek] ekh Seec Wh[i fhe]hWc+

Hl[h j [ fWij i[l[hWb o[Whi) m[ YedZkYj[Z W Yecfh[ [di_l[ [cfbeo[[ ikhl[o m_j h[]kbWh ebbem kfi WdZ [d]W][Z _d
f[[h h[i[WhY je cWa[ j ek] j kb Z[Y_i_edi ed em je cel[ ehmWhZ _d Wd [lebl_d] mehbZ e meha+ Mme fh_eh_j_[i m[h[
_cc[Z_Wj[bo Yb[Wh7 a[[f_d] ekh [cfbeo[[i iW [ WdZ ikffehj_d] j [c j hek] W c[Wd_d] kb [cfbeo[[ [nf[h_[dY[+ P[ X[b_[l[
cW_djW_d_d] W b[n_Xb[ meha_d] [dl_hedc[dj eh ekh [cfbeo[[i _i W a[o fh_eh_jo+ P[ e [h j h[[ xmehaijob[iy eh ekh [cfbeo[[i
&_d f[hied) h[cej[ WdZ oXh_Z' WdZ m_bb X[ Wbbem ceij [cfbeo[[i je Y eei[ j [_h emd mehaijob[+

4] ] ObS : T] [ObW]

P[ m[h[ _dYehfehWj[Z kdZ[h j [ bWmi e j [ ijWj[ e [bWmWh[ _d :fh_b /-.. kdZ[h j [ dWc[ LWWiX[[) BdY+) WdZ _d
[XhkWho /-./) m[ Y Wd][Z ekh dWc[ je Seec ecckd_YWj_edi) BdY+ Bd FWo /-./) m[ Y Wd][Z ekh dWc[ je Seec O_Z[e
ecckd_YWj_edi) BdY+ Hkh fh_dY_fWb [n[Ykj_l[ e _Y[i Wh[ beYWj[Z Wj 22 :bcWZ[d ;ekb[lWhZ) 3j beeh) LWd Cei[) Wb_ ehd_W

62..0+ Hkh j[b[f ed[ dkcX[h _i &555' 466 6333+ Hkh m[Xi_j[ WZZh[ii _i jjfi7,,peec+Yec+ Bd ehcWj_ed YedjW_d[Z ed) eh j Wj
YWd X[ WYY[ii[Z j hek] ) ekh m[Xi_j[ _i dej _dYehfehWj[Z Xo h[ [h[dY[ _dje j _i :ddkWb K[fehj ed ehc .- D+ M [ Seec Z[i_]d
be]e) xSeec)y xSeec O_Z[e ecckd_YWj_edi)y WdZ ekh ej [h h[]_ij[h[Z eh Yecced bWm jhWZ[cWhai) i[hl_Y[ cWhai eh jhWZ[
dWc[i Wff[Wh_d] _d j _i :ddkWb K[fehj ed ehc .- D Wh[ j [ fhef[hjo e Seec O_Z[e ecckd_YWj_edi) BdY+ Hj [h jhWZ[
dWc[i) jhWZ[cWhai) WdZ i[hl_Y[ cWhai ki[Z _d j _i :ddkWb K[fehj ed ehc .- D Wh[ j [ fhef[hjo e j [_h h[if[Yj_l[ emd[hi+

./
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P[ _b[ WddkWb h[fehji ed ehc .- D) gkWhj[hbo h[fehji ed ehc .- J) Ykhh[dj h[fehji ed ehc 5 D) WdZ Wc[dZc[dji je
h[fehji _b[Z eh khd_i [Z fkhikWdj je L[Yj_edi .0&W' WdZ .2&Z' e j [ nY Wd][ :Yj+ M [ L cW_djW_di W m[Xi_j[ Wj
mmm+i[Y+]el j Wj YedjW_di h[fehji) fheno WdZ _d ehcWj_ed ijWj[c[dji) WdZ ej [h _d ehcWj_ed j Wj m[ _b[ m_j j [ L
[b[Yjhed_YWbbo+ ef_[i e ekh h[fehji ed ehc .- D) ehci .- J) ehci 5 D) WdZ Wc[dZc[dji je j ei[ h[fehji cWo Wbie X[
eXjW_d[Z) h[[ e Y Wh][) [b[Yjhed_YWbbo j hek] ekh _dl[ijeh h[bWj_edi m[Xi_j[ beYWj[Z Wj _dl[ijehi+peec+ki Wi ieed Wi h[WiedWXbo
fhWYj_YWb W j[h m[ _b[ ikY cWj[h_Wb m_j ) eh khd_i _j je) j [ L +

P[ WddekdY[ cWj[h_Wb _d ehcWj_ed je j [ fkXb_Y j hek] W lWh_[jo e c[Wdi) _dYbkZ_d] _b_d]i m_j j [ L ) fh[ii
h[b[Wi[i) fkXb_Y Yed [h[dY[ YWbbi) ekh m[Xi_j[ &mmm+peec+Yec' WdZ j [ _dl[ijeh h[bWj_edi i[Yj_ed e ekh m[Xi_j[
&_dl[ijehi+peec+ki'+ P[ ki[ j [i[ Y Wdd[bi) Wi m[bb Wi ieY_Wb c[Z_W) _dYbkZ_d] ekh Xbe] &Xbe]+peec+ki') ekh Mm_jj[h WYYekdj
&9peecVki') ekh E_da[ZBd fW][ &b_da[Z_d+Yec,YecfWdo,peec l_Z[e Yecckd_YWj_edi') ekh BdijW]hWc fW][ &_dijW]hWc+Yec,
peec') ekh M_aMea fW][ &j_ajea+Yec,9peec') WdZ ekh WY[Xeea fW][ & WY[Xeea+Yec,peecl_Z[eYecckd_YWj_edi') je
Yecckd_YWj[ m_j _dl[ijehi WdZ j [ fkXb_Y WXekj ekh ecfWdo) ekh fheZkYji WdZ i[hl_Y[i) WdZ ej [h cWjj[hi+ M [h[ eh[) m[
[dYekhW][ _dl[ijehi) j [ c[Z_W) WdZ ej [hi _dj[h[ij[Z _d ekh ecfWdo je h[l_[m j [ _d ehcWj_ed m[ cWa[ fkXb_Y _d j [i[
beYWj_edi) Wi ikY _d ehcWj_ed YekbZ X[ Z[[c[Z je X[ cWj[h_Wb _d ehcWj_ed+ Bd ehcWj_ed ed eh j Wj YWd X[ WYY[ii[Z j hek] ekh
m[Xi_j[i eh j [i[ ieY_Wb c[Z_W Y Wdd[bi _i dej fWhj e j _i :ddkWb K[fehj ed ehc .- D) WdZ j [ _dYbki_ed e ekh m[Xi_j[
WZZh[ii[i WdZ ieY_Wb c[Z_W Y Wdd[bi Wh[ _dWYj_l[ j[njkWb h[ [h[dY[i edbo+

:bS[ (2 C:D 724E CD

4LTC RGLE GL MSP CASPGRGC GLTM TC FGEF BCEPCC MD PG I MS FMS B A PCDS AML GBCP RFC PG I LB SLACPR GLRGC
BC APG CB C M RMECRFCP GRF MD RFC MRFCP GLDMPK RGML GL RFG ,LLS :C MPR ML 1MPK 5 GLA SBGLE RFC CARGML RGR CB

L ECKCLR G AS GML LB ,L G MD 1GL LAG .MLBGRGML LB :C S R MD 8 CP RGML Y LB MSP AML M GB RCB DGL LAG
R RCKCLR LB PC RCB LMRC CDMPC K IGLE BCAG GML RM GLTC R GL MSP CASPGRGC FC PG I LB SLACPR GLRGC BC APG CB C M

K LMR C RFC ML MLC C D AC 4D L MD RFC PG I ARS MAASP MSP S GLC AMS B C K RCPG LB BTCP C DDCARCB 4L
RF R CTCLR RFC K PICR PGAC MD MSP . , AMKKML RMAI AMS B BCA GLC LB MS AMS B M C PR MP MD MSP GLTC RKCLR

CWaYa CSZObSR b] c 3caW Saa O R c : Rcab g

UR BUSINESS DEPENDS ON OUR ABILITY TO ATTRACT NEW CUSTOMERS RETAIN AND UPSELL ADDITIONAL PRODUCTS AND NEW PRODUCT
CATEGORIES TO E ISTING CUSTOMERS AND UPGRADE FREE OSTS TO OUR PAID OFFERINGS$ NY DECLINE IN NEW CUSTOMERS RENEWALS OR
UPGRADES WOULD ARM OUR BUSINESS$

Hkh Xki_d[ii Z[f[dZi kfed ekh WX_b_jo je WjjhWYj d[m Ykijec[hi) WdZ cW_djW_d WdZ [nfWdZ ekh h[bWj_edi _fi m_j ekh
[n_ij_d] Ykijec[hi) _dYbkZ_d] kfi[bb_d] WZZ_j_edWb fheZkYji WdZ d[m fheZkYj YWj[]eh_[i je ekh [n_ij_d] Ykijec[hi WdZ kf]hWZ_d]
eiji je W fW_Z Seec F[[j_d] fbWd+ : eij _i Wdo ki[h e ekh kd_ _[Z Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc m e _d_j_Wj[i W

Seec F[[j_d] WdZ _dl_j[i ed[ eh ceh[ fWhj_Y_fWdji je e_d j Wj c[[j_d]+ P[ h[ [h je eiji m e ikXiYh_X[ je W fW_Z Seec
F[[j_d] fbWd Wi xfW_Z eiji+y

Hkh Xki_d[ii _i ikXiYh_fj_ed XWi[Z) WdZ Ykijec[hi Wh[ dej eXb_]Wj[Z je) WdZ cWo Y eei[ dej je) h[d[m j [_h ikXiYh_fj_edi
W j[h j [_h [n_ij_d] ikXiYh_fj_edi [nf_h[+ :i W h[ikbj) m[ YWddej fhel_Z[ WiikhWdY[ j Wj Ykijec[hi m_bb h[d[m j [_h ikXiYh_fj_edi
kj_b_p_d] j [ iWc[ j_[h e j [_h Seec F[[j_d] fbWd) kf]hWZ[ je W _] [h fh_Y[Z j_[h) eh fkhY Wi[ WZZ_j_edWb fheZkYji) _ j [o
h[d[m Wj Wbb+ K[d[mWbi e ikXiYh_fj_edi je ekh fbWj ehc cWo Z[Yb_d[ eh bkYjkWj[ X[YWki[ e i[l[hWb WYjehi) ikY Wi
Z_iiWj_i WYj_ed m_j ekh fheZkYji WdZ ikffehj) W Ykijec[h eh eij de bed][h Wl_d] W d[[Z eh ekh fheZkYji) _dYbkZ_d] Wdo d[m
Ykijec[hi eh eiji j Wj Wl[ ikXiYh_X[Z je ekh i[hl_Y[i Zkh_d] j [ HOB .6 fWdZ[c_Y j Wj cWo ikXi[gk[djbo h[ZkY[ eh
Z_iYedj_dk[ j [_h ki[ W j[h j [ _cfWYj e j [ fWdZ[c_Y Wl[ jWf[h[Z) W h[ZkYj_ed _d Ykijec[h _d ehcWj_ed j[Y debe]o if[dZ_d]
XkZ][ji) eh W Yedieb_ZWj_ed e if[dZ_d] XkZ][ji ed ekh Yecf[j_jehi% fbWj ehci) Zkh_d] f[h_eZi e _] _d bWj_ed eh h[Y[ii_edWho
eh kdY[hjW_d [Yedec_Y [dl_hedc[dji eh j [ f[hY[fj_ed j Wj Yecf[j_j_l[ fheZkYji fhel_Z[ X[jj[h) ceh[ i[Ykh[) eh b[ii [nf[di_l[
efj_edi+ Bd WZZ_j_ed) iec[ Ykijec[hi Zemd]hWZ[ j [_h Seec F[[j_d] fbWd eh Ze dej h[d[m j [_h ikXiYh_fj_edi+ khj [hceh[) Wi
W h[ikbj e j [ _dYh[Wi[Z kiW][ e ekh fbWj ehc Zkh_d] j [ HOB .6 fWdZ[c_Y) ekh Ykijec[h XWi[ Wi i _ j[Z bWh][bo hec
Xki_d[ii[i WdZ [dj[hfh_i[i je W c_n e Xki_d[ii[i) [dj[hfh_i[i) WdZ Yedikc[hi+ M _i i _ j _d c_n YekbZ h[ikbj _d _] [h ded
h[d[mWb hWj[i j Wd m[ Wl[ [nf[h_[dY[Z _d j [ fWij+ P[ ckij Yedj_dkWbbo WZZ d[m Ykijec[hi WdZ eiji je ]hem ekh Xki_d[ii
X[oedZ ekh Ykhh[dj ki[h XWi[ WdZ je h[fbWY[ Ykijec[hi WdZ eiji m e Y eei[ dej je Yedj_dk[ je ki[ ekh fbWj ehc+ _dWbbo) Wdo
Z[Yh[Wi[ _d ki[h iWj_i WYj_ed m_j ekh fheZkYji eh ikffehj mekbZ Whc ekh XhWdZ) mehZ e cekj h[ [hhWbi) WdZ WX_b_jo je ]hem+

P[ [dYekhW][ Ykijec[hi je fkhY Wi[ WZZ_j_edWb fheZkYji WdZ [dYekhW][ eiji je kf]hWZ[ je ekh fW_Z e [h_d]i Xo
h[Yecc[dZ_d] WZZ_j_edWb [Wjkh[i WdZ j hek] _d fheZkYj fhecfji WdZ dej_ _YWj_edi+ :ZZ_j_edWbbo) m[ i[[a je [nfWdZ m_j _d
eh]Wd_pWj_edi Xo WZZ_d] d[m eiji) Wl_d] mehafbWY[i fkhY Wi[ WZZ_j_edWb fheZkYji) eh [nfWdZ_d] j [ ki[ e ekh fbWj ehc _dje
ej [h j[Wci WdZ Z[fWhjc[dji m_j _d Wd eh]Wd_pWj_ed+ :j j [ iWc[ j_c[) m[ [dYekhW][ eiji j Wj ikXiYh_X[ je ekh h[[ Seec
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F[[j_d] fbWd je kf]hWZ[ je W fW_Z Seec F[[j_d] fbWd+ Aem[l[h) W cW eh_jo e j [i[ eiji) _dYbkZ_d] j ei[ j Wj _d_j_Wbbo
ikXiYh_X[Z je ekh h[[ fbWd Zkh_d] j [ HOB .6 fWdZ[c_Y Wi W h[ikbj e i [bj[h _d fbWY[ WdZ meha hec ec[ cWdZWj[i) cWo
d[l[h kf]hWZ[ je W fW_Z Seec F[[j_d] fbWd+ B m[ W_b je kfi[bb ekh Ykijec[hi eh kf]hWZ[ eiji e ekh h[[ Seec F[[j_d] fbWd
je fW_Z ikXiYh_fj_edi eh [nfWdZ j [ dkcX[h e fW_Z eiji m_j _d eh]Wd_pWj_edi) ekh Xki_d[ii mekbZ X[ Whc[Z+

Bd WZZ_j_ed) ekh ki[h ]hemj hWj[ cWo ibem eh Z[Yb_d[ _d j [ kjkh[ Wi ekh cWha[j f[d[jhWj_ed hWj[i _dYh[Wi[+ B m[ Wh[ dej
WXb[ je Yedj_dk[ je [nfWdZ ekh ki[h XWi[) ekh h[l[dk[ cWo ]hem ceh[ ibembo j Wd [nf[Yj[Z eh Z[Yb_d[+ P _b[ m[ Yedj_dk[ je
WZZ fW_Z ki[hi je ekh Ykijec[h XWi[) m[ [nf[Yj ekh ki[h ]hemj hWj[ je Yedj_dk[ je ibem eh Z[Yb_d[ Zkh_d] j [ HOB .6
fWdZ[c_Y h[Yel[ho) fWhj_YkbWhbo Wi ki[hi h[jkhd je meha eh iY eeb eh Wh[ ej [hm_i[ de bed][h ikX [Yj je b_c_jWj_edi ed _d f[hied
c[[j_d]i+

UR REVENUE GROWT RATE AS FLUCTUATED IN PRIOR PERIODS AND MAY DECLINE IN FUTURE PERIODS$

Hkh h[l[dk[ ]hemj Wi bkYjkWj[Z _d fh_eh f[h_eZi+ P[ Wl[ fh[l_ekibo [nf[h_[dY[Z f[h_eZi e i_]d_ _YWdj h[l[dk[
]hemj + Rek i ekbZ dej h[bo ed j [ h[l[dk[ ]hemj e Wdo fh_eh gkWhj[hbo eh WddkWb f[h_eZ Wi Wd _dZ_YWj_ed e ekh kjkh[
f[h ehcWdY[+ Hkh h[l[dk[ ]hemj hWj[ el[h j [ fWij o[Wh Wi ijWX_b_p[Z Xkj j [h[ Wh[ de WiikhWdY[i m[ m_bb X[ WXb[ je ikijW_d eh
_dYh[Wi[ _j _d kjkh[ f[h_eZi) WdZ ekh h[l[dk[ ]hemj hWj[ cWo Z[Yb_d[ _d kjkh[ f[h_eZi+ FWdo WYjehi cWo Yedjh_Xkj[ je Z[Yb_d[i
_d ekh ]hemj hWj[) _dYbkZ_d] _] [h cWha[j f[d[jhWj_ed) _dYh[Wi[Z Yecf[j_j_ed) cWYhe[Yedec_Y YedZ_j_edi) ikY Wi _]
_d bWj_ed) h[Y[ii_edWho eh kdY[hjW_d [dl_hedc[dji WdZ bkYjkWj_d] eh[_]d Ykhh[dYo [nY Wd][ hWj[i) ibem_d] Z[cWdZ eh ekh
fbWj ehc) [if[Y_Wbbo Zkh_d] j [ HOB .6 fWdZ[c_Y h[Yel[ho) m _Y Wi b[Z je ki[hi h[jkhd_d] je meha eh iY eeb eh Wh[
ej [hm_i[ de bed][h X[_d] ikX [Yj je b_c_jWj_edi ed _d f[hied c[[j_d]i) W bem[h j Wd Wdj_Y_fWj[Z YWf_jWb_pWj_ed ed ]hemj
effehjkd_j_[i) WdZ j [ cWjkhWj_ed e ekh Xki_d[ii) Wced] ej [hi+ Hkh ]hemj hWj[ YekbZ WZl[hi[bo W [Yj _dl[ijehi f[hY[fj_edi
e ekh Xki_d[ii WdZ j [ jhWZ_d] fh_Y[ e ekh bWii : Yecced ijeYa YekbZ X[ WZl[hi[bo W [Yj[Z+

1NTERRUPTIONS DELAYS OR OUTAGES IN SERVICE FROM OUR CO LOCATED DATA CENTERS AND A VARIETY OF OT ER FACTORS WOULD
IMPAIR T E DELIVERY OF OUR SERVICES REQUIRE US TO ISSUE CREDITS OR PAY PENALTIES AND ARM OUR BUSINESS$

P[ Ykhh[djbo i[hl[ ekh ki[hi hec lWh_eki Ye beYWj[Z ZWjW Y[dj[hi beYWj[Z j hek] ekj j [ mehbZ+ P[ Wbie kj_b_p[ :cWped
P[X L[hl_Y[i WdZ HhWYb[ bekZ eh j [ eij_d] e Y[hjW_d Yh_j_YWb Wif[Yji e ekh Xki_d[ii) Wi m[bb Wi F_Yheie j :pkh[ eh b_c_j[Z
Ykijec[h if[Y_ _[Z cWdW][Z i[hl_Y[i+ :i fWhj e ekh Z_ijh_Xkj[Z c[[j_d] WhY _j[Yjkh[) m[ [ijWXb_i fh_lWj[ b_dai X[jm[[d ZWjW
Y[dj[hi j Wj WkjecWj_YWbbo jhWdi [h ZWjW X[jm[[d lWh_eki ZWjW Y[dj[hi+ WcW][ je) eh W_bkh[ e ) j [i[ ZWjW Y[dj[hi Wi _d j [ fWij
h[ikbj[Z _d WdZ YekbZ _d j [ kjkh[ h[ikbj _d _dj[hhkfj_edi eh Z[bWoi _d ekh i[hl_Y[i+ Bd WZZ_j_ed) m[ Wl[ [nf[h_[dY[Z) WdZ cWo _d
j [ kjkh[ [nf[h_[dY[) ej [h _dj[hhkfj_edi WdZ Z[bWoi _d ekh i[hl_Y[i YWki[Z Xo W lWh_[jo e ej [h WYjehi) _dYbkZ_d]) Xkj dej
b_c_j[Z je) _d hWijhkYjkh[ Y Wd][i) l[dZeh _iik[i) kcWd eh ie jmWh[ [hhehi) l_hki[i) i[Ykh_jo WjjWYai) hWdiecmWh[ eh YoX[h
[njehj_ed) hWkZ) ][d[hWb _dj[hd[j WlW_bWX_b_jo _iik[i) if_a[i _d kiW][) beYWb WZc_d_ijhWj_l[ WYj_edi) Y Wd][i je b[]Wb eh f[hc_jj_d]
h[gk_h[c[dji) WdZ Z[d_Wb e i[hl_Y[ _iik[i+ Bd iec[ _dijWdY[i) m[ cWo dej X[ WXb[ je _Z[dj_ o j [ YWki[ eh YWki[i e j [i[
fheXb[ci m_j _d Wd WYY[fjWXb[ f[h_eZ e j_c[+ eh [nWcfb[) m[ Wl[ [nf[h_[dY[Z fWhj_Wb ekjW][i _d ekh i[hl_Y[i j Wj _cfWYj[Z W
ikXi[j e ekh ki[hi eh W b_c_j[Z dkcX[h e ekhi+ :ZZ_j_edWbbo) _d Yedd[Yj_ed m_j j [ WZZ_j_ed e d[m ZWjW Y[dj[hi eh
[nfWdi_ed eh Yedieb_ZWj_ed e ekh [n_ij_d] ZWjW Y[dj[h WY_b_j_[i eh ej [h h[Wiedi) m[ cWo cel[ eh jhWdi [h ekh ZWjW WdZ ekh
ki[hi c[jWZWjW je ej [h ZWjW Y[dj[hi) dej _dYbkZ_d] ekh _dW ZWjW Y[dj[h+ [if_j[ fh[YWkj_edi j Wj m[ jWa[ Zkh_d] j _i fheY[ii)
Wdo kdikYY[ii kb ZWjW jhWdi [hi cWo _cfW_h eh YWki[ Z_ihkfj_edi _d j [ Z[b_l[ho e ekh i[hl_Y[) WdZ m[ cWo _dYkh i_]d_ _YWdj
Yeiji _d Yedd[Yj_ed m_j Wdo ikY cel[ eh jhWdi [h+ Bdj[hhkfj_edi) Z[bWoi) eh ekjW][i _d ekh i[hl_Y[i mekbZ h[ZkY[ ekh h[l[dk[8
cWo h[gk_h[ ki je _iik[ Yh[Z_ji eh fWo f[dWbj_[i8 cWo ikX [Yj ki je YbW_ci WdZ b_j_]Wj_ed8 WdZ cWo YWki[ Ykijec[hi WdZ eiji je
j[hc_dWj[ j [_h ikXiYh_fj_edi WdZ WZl[hi[bo W [Yj ekh WX_b_jo je WjjhWYj d[m Ykijec[hi WdZ eiji+ Hkh WX_b_jo je WjjhWYj WdZ h[jW_d
Ykijec[hi WdZ eiji Z[f[dZi ed ekh WX_b_jo je fhel_Z[ Ykijec[hi WdZ eiji m_j W _] bo h[b_WXb[ fbWj ehc WdZ [l[d c_deh
_dj[hhkfj_edi eh Z[bWoi _d ekh i[hl_Y[i YekbZ Whc ekh Xki_d[ii+

:ZZ_j_edWbbo) _ ekh ZWjW Y[dj[hi Wh[ kdWXb[ je a[[f kf m_j ekh _dYh[Wi_d] d[[Zi eh YWfWY_jo) Ykijec[hi cWo [nf[h_[dY[
Z[bWoi eh _dj[hhkfj_edi _d i[hl_Y[ Wi m[ i[[a je eXjW_d WZZ_j_edWb YWfWY_jo) m _Y YekbZ h[ikbj _d j [ beii e Ykijec[hi m e ki[
ekh kd_ _[Z Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc X[YWki[ e _ji h[b_WX_b_jo WdZ f[h ehcWdY[+ P[ fbWd je Yedj_dk[ ekh
fhWYj_Y[ e ef[d_d] d[m ZWjW Y[dj[hi j hek] ekj j [ mehbZ je c[[j _dYh[Wi[Z Z[cWdZ) Xkj m[ cWo X[ kdWXb[ je Xh_d] WZZ_j_edWb
ZWjW Y[dj[hi edb_d[ _d W j_c[bo cWdd[h) _dYbkZ_d] Wi W h[ikbj e Ykhh[dj i ehjW][i eh Y[hjW_d fWhji) ikY Wi i[hl[hi+ Bd WZZ_j_ed) je
c[[j i ehj j[hc YWfWY_jo d[[Zi) m[ cWo d[[Z je h[bo _dYh[Wi_d]bo ed fkXb_Y YbekZ fhel_Z[hi) _dYbkZ_d] :cWped P[X L[hl_Y[i
WdZ HhWYb[ bekZ) m _Y cWo h[ikbj _d _] [h lWh_WXb[ Yeiji) Whc_d] ekh Xki_d[ii) _dWdY_Wb YedZ_j_ed) WdZ ef[hWj_d] h[ikbji+

P[ Ze dej Yedjheb) eh _d iec[ YWi[i Wl[ b_c_j[Z Yedjheb el[h) j [ ef[hWj_ed e j [ Ye beYWj[Z ZWjW Y[dj[h WY_b_j_[i m[
ki[) WdZ j [o Wh[ lkbd[hWXb[ je ZWcW][ eh _dj[hhkfj_ed hec kcWd [hheh8 _dj[dj_edWb XWZ WYji8 [Whj gkWa[i8 beeZi8 _h[i8
khh_YWd[i8 mWh8 j[hheh_ij WjjWYai8 fem[h beii[i8 WhZmWh[ W_bkh[i8 ioij[ci W_bkh[i8 j[b[Yecckd_YWj_edi W_bkh[i8 Z_i[Wi[) ikY

Wi j [ HOB .6 fWdZ[c_Y8 WdZ ej [h fkXb_Y [Wbj h[bWj[Z c[Wikh[i) Wdo e m _Y YekbZ Z_ihkfj ekh i[hl_Y[+ Bd j [ [l[dj e
i_]d_ _YWdj f oi_YWb ZWcW][ je ed[ e j [i[ ZWjW Y[dj[hi) _j cWo jWa[ W i_]d_ _YWdj f[h_eZ e j_c[ je WY _[l[ kbb h[ikcfj_ed e
ekh i[hl_Y[i WdZ ekh Z_iWij[h h[Yel[ho fbWdd_d] cWo dej WYYekdj eh Wbb [l[djkWb_j_[i+ [if_j[ fh[YWkj_edi jWa[d Wj j [i[
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WY_b_j_[i) j [ eYYkhh[dY[ e W dWjkhWb Z_iWij[h) Wd WYj e j[hheh_ic) eh ej [h WYj e cWb [WiWdY[) W Z[Y_i_ed je Ybei[ j [ WY_b_j_[i
m_j ekj WZ[gkWj[ dej_Y[ eh ej [h kdWdj_Y_fWj[Z fheXb[ci Wj j [ WY_b_j_[i mekbZ Whc ekh Xki_d[ii+

E OPERATE IN COMPETITIVE MAR ETS AND WE MUST CONTINUE TO COMPETE EFFECTIVELY$

M [ cWha[j eh Yecckd_YWj_ed WdZ YebbWXehWj_ed j[Y debe]_[i fbWj ehci _i Yecf[j_j_l[ WdZ hWf_Zbo Y Wd]_d]+ [hjW_d
[Wjkh[i e ekh Ykhh[dj fbWj ehc Yecf[j[ _d j [ Yecckd_YWj_ed WdZ YebbWXehWj_ed j[Y debe]_[i cWha[j m_j fheZkYji e [h[Z Xo7

u b[]WYo m[X XWi[Z c[[j_d] fhel_Z[hi) _dYbkZ_d] _iYe P[X[n WdZ @eMe8

u XkdZb[Z fheZkYj_l_jo iebkj_edi fhel_Z[hi m_j l_Z[e kdYj_edWb_jo) _dYbkZ_d] F_Yheie j M[Wci WdZ @ee]b[ @ Lk_j[ WdZ
F[[j fheZkYji8

u N WWL WdZ b[]WYo I;Q fhel_Z[hi) _dYbkZ_d] :lWoW) K_d] [djhWb) WdZ 5n58 WdZ

u Yedikc[h WY_d] fbWj ehci j Wj YWd ikffehj icWbb eh c[Z_kc i_p[Z Xki_d[ii[i) _dYbkZ_d] :cWped) :ffb[) WdZ
WY[Xeea+

Hj [h bWh][ [ijWXb_i [Z YecfWd_[i cWo Wbie cWa[ _dl[ijc[dji _d l_Z[e Yecckd_YWj_edi jeebi+ Bd WZZ_j_ed) Wi m[
_djheZkY[ d[m fheZkYji WdZ i[hl_Y[i _dje ekh fbWj ehc) WdZ m_j j [ _djheZkYj_ed e d[m j[Y debe]_[i WdZ cWha[j [djhWdji) m[
[nf[Yj Yecf[j_j_ed je _dj[di_ o _d j [ kjkh[+

Bd [XhkWho /-//) m[ bWkdY [Z Seec edjWYj [dj[h) Wd ecd_Y Wdd[b YedjWYj Y[dj[h iebkj_ed j Wj _i efj_c_p[Z eh l_Z[e)
m _Y ) Wi m[ Xk_bZ ekj ekh e [h_d]) cWo h[ikbj _d _dYh[Wi[Z Yecf[j_j_ed W]W_dij YecfWd_[i j Wj e [h i_c_bWh i[hl_Y[i) ikY Wi
_l[6) BdY+) @[d[ioi WdZ GB _d edjWYj) WdZ d[m Yecf[j_jehi j Wj cWo [dj[h j Wj cWha[j _d j [ kjkh[+ :i m[ Yedj_dk[ je

Xk_bZ ekj ekh fbWj ehc) m[ cWo WY[ _dYh[Wi[Z Yecf[j_j_ed W]W_dij YecfWd_[i j Wj e [h i_c_bWh i[hl_Y[i WdZ d[m Yecf[j_jehi
j Wj cWo [dj[h j Wj cWha[j _d j [ kjkh[+ kh_d] j [ HOB .6 fWdZ[c_Y) m[ iWm W i_]d_ _YWdj _dYh[Wi[ _d kiW][ WdZ
ikXiYh_fj_edi hec icWbb[h Ykijec[hi) cWdo e m ec Wh[ Yedikc[hi eh icWbb WdZ c[Z_kc i_p[Z Xki_d[ii[i+ P_j h[if[Yj je
j [i[ icWbb[h Ykijec[hi) m[ WY[ Yecf[j_j_ed hec ceh[ Yedikc[h eh_[dj[Z fbWj ehci) ceij e m _Y Wl[ ceh[ [nf[h_[dY[
m_j j [ Yedikc[h cWha[j j Wd m[ Ze+ khj [h) cWdo e ekh WYjkWb WdZ fej[dj_Wb Yecf[j_jehi X[d[ _j hec Yecf[j_j_l[
WZlWdjW][i el[h ki) ikY Wi ]h[Wj[h dWc[ h[Ye]d_j_ed8 bed][h ef[hWj_d] _ijeh_[i8 ceh[ lWh_[Z fheZkYji WdZ i[hl_Y[i8 bWh][h
cWha[j_d] XkZ][ji8 ceh[ [ijWXb_i [Z cWha[j_d] h[bWj_edi _fi8 ceh[ j _hZ fWhjo _dj[]hWj_ed8 ]h[Wj[h WYY[ii_X_b_jo WYheii Z[l_Y[i
eh Wffb_YWj_edi8 ]h[Wj[h WYY[ii je bWh][h ki[h XWi[i8 cW eh Z_ijh_Xkj_ed W]h[[c[dji m_j WhZmWh[ cWdk WYjkh[hi WdZ h[i[bb[hi8
WdZ ]h[Wj[h _dWdY_Wb) j[Y d_YWb) WdZ ej [h h[iekhY[i+ Lec[ e ekh Yecf[j_jehi cWo cWa[ WYgk_i_j_edi eh ijhWj[]_Y _dl[ijc[dji eh
[dj[h _dje ijhWj[]_Y h[bWj_edi _fi je e [h W XheWZ[h hWd][ e fheZkYji WdZ i[hl_Y[i j Wd m[ Ze) m _Y cWo fh[l[dj ki hec ki_d]
ikY j _hZ fWhj_[i% j[Y debe]o eh e [h_d] ikY fheZkYji eh i[hl_Y[i+ M [i[ YecX_dWj_edi cWo cWa[ _j ceh[ Z_ _Ykbj eh ki je
Yecf[j[ [ [Yj_l[bo+ P[ [nf[Yj j [i[ jh[dZi je Yedj_dk[ Wi Yecf[j_jehi Wjj[cfj je ijh[d]j [d eh cW_djW_d j [_h cWha[j fei_j_edi+

[cWdZ eh ekh fbWj ehc _i Wbie fh_Y[ i[di_j_l[+ FWdo WYjehi) _dYbkZ_d] ekh cWha[j_d]) ki[h WYgk_i_j_ed) WdZ j[Y debe]o
Yeiji) WdZ ekh Ykhh[dj WdZ kjkh[ Yecf[j_jehi fh_Y_d] WdZ cWha[j_d] ijhWj[]_[i) YWd i_]d_ _YWdjbo W [Yj ekh fh_Y_d] ijhWj[]_[i+
[hjW_d Yecf[j_jehi e [h) eh cWo _d j [ kjkh[ e [h) bem[h fh_Y[Z eh h[[ fheZkYji) eh i[hl_Y[i j Wj Yecf[j[ m_j ekh fbWj ehc)

eh cWo XkdZb[ WdZ e [h W XheWZ[h hWd][ e fheZkYji WdZ i[hl_Y[i j Wd m[ Ze+ L_c_bWhbo) Y[hjW_d Yecf[j_jehi cWo ki[ cWha[j_d]
ijhWj[]_[i j Wj [dWXb[ j [c je WYgk_h[ Ykijec[hi Wj W bem[h Yeij j Wd m[ YWd+ khj [hceh[) j _hZ fWhj_[i YekbZ Xk_bZ fheZkYji
i_c_bWh je ekhi j Wj h[bo ed ef[d iekhY[ ie jmWh[+ l[d _ ikY fheZkYji Ze dej _dYbkZ[ Wbb j [ [Wjkh[i WdZ kdYj_edWb_jo j Wj ekh
fbWj ehc fhel_Z[i) m[ YekbZ WY[ fh_Y_d] fh[iikh[ hec j [i[ j _hZ fWhj_[i je j [ [nj[dj j Wj ki[hi _dZ ikY Wbj[hdWj_l[ fheZkYji
je X[ ik _Y_[dj je c[[j j [_h l_Z[e Yecckd_YWj_edi d[[Zi+ M [h[ YWd X[ de WiikhWdY[ j Wj m[ m_bb dej X[ ehY[Z je [d]W][ _d
fh_Y[ Ykjj_d] _d_j_Wj_l[i eh ej [h Z_iYekdji eh je _dYh[Wi[ ekh cWha[j_d] WdZ ej [h [nf[di[i je WjjhWYj WdZ h[jW_d Ykijec[hi _d
h[ifedi[ je Yecf[j_j_l[ fh[iikh[i) [_j [h e m _Y mekbZ Whc ekh Xki_d[ii+ P[) ed eYYWi_ed) e [h Ykijec[hi W h[[ f[h_eZ e
j_c[ Wj j [ X[]_dd_d] e j [ ikXiYh_fj_ed j[hc j Wj YWd h[ikbj _d Z[ [hh[Z X_bb_d]i eh bed] j[hc WYYekdji h[Y[_lWXb[ WdZ _dYh[Wi[
j [ h_ia e beii ed kdYebb[Yj[Z WYYekdji h[Y[_lWXb[+

UR RESULTS AVE FLUCTUATED AND MAY IN T E FUTURE FLUCTUATE SIGNIFICANTLY AND MAY NOT FULLY REFLECT T E UNDERLYING
PERFORMANCE OF OUR BUSINESS$

Hkh h[ikbji e ef[hWj_edi Wl[ bkYjkWj[Z WdZ cWo _d j [ kjkh[ bkYjkWj[ i_]d_ _YWdjbo) WdZ f[h_eZ je f[h_eZ YecfWh_iedi
e ekh h[ikbji e ef[hWj_edi cWo dej X[ c[Wd_d] kb+ :YYehZ_d]bo) j [ h[ikbji e Wdo ed[ gkWhj[h eh f[h_eZ i ekbZ dej X[ h[b_[Z
kfed Wi Wd _dZ_YWj_ed e kjkh[ f[h ehcWdY[+ Hkh h[ikbji e ef[hWj_edi cWo bkYjkWj[ Wi W h[ikbj e W lWh_[jo e WYjehi) cWdo e
m _Y Wh[ ekji_Z[ e ekh Yedjheb) WdZ Wi W h[ikbj) cWo dej kbbo h[ b[Yj j [ kdZ[hbo_d] f[h ehcWdY[ e ekh Xki_d[ii+ eh [nWcfb[)
Zkh_d] _iYWb o[Wh /-/.) m[ [nf[h_[dY[Z hWf_Z ]hemj _d kiW][ e ekh kd_ _[Z Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc
bWh][bo Zk[ je j [ HOB .6 fWdZ[c_Y) W i_]d_ _YWdj fehj_ed e m _Y mWi Wjjh_XkjWXb[ je h[[ ;Wi_Y WYYekdji) m _Y Ze dej
][d[hWj[ Wdo h[l[dk[+ Me c[[j j _i _dYh[Wi[Z Z[cWdZ) m[ Wl[ _dYkhh[Z WdZ [nf[Yj je Yedj_dk[ je _dYkh i_]d_ _YWdj Yeiji
WiieY_Wj[Z m_j kf]hWZ_d] ekh _d hWijhkYjkh[ WdZ [nfWdZ_d] ekh YWfWY_jo) _dYbkZ_d] _] [h lWh_WXb[ Yeiji je j [ [nj[dj m[ Wl[
WZ je h[bo ed fkXb_Y YbekZ fhel_Z[hi hWj [h j Wd ekh emd ZWjW Y[dj[hi+ bkYjkWj_ed _d ekh h[ikbji cWo d[]Wj_l[bo _cfWYj j [
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lWbk[ e ekh i[Ykh_j_[i+ WYjehi j Wj cWo YWki[ bkYjkWj_edi _d ekh h[ikbji e ef[hWj_edi _dYbkZ[) m_j ekj b_c_jWj_ed) j ei[ b_ij[Z
X[bem7

u ekh WX_b_jo je h[jW_d WdZ kf]hWZ[ Ykijec[hi je _] [h fh_Y[Z j_[hi e Seec F[[j_d] fbWdi8

u ekh WX_b_jo je WjjhWYj d[m eiji WdZ kf]hWZ[ eiji j Wj ikXiYh_X[ je ekh h[[ Seec F[[j_d] fbWd je ed[ e ekh fW_Z
Seec F[[j_d] fbWdi8

u ekh WX_b_jo je _h[ WdZ h[jW_d [cfbeo[[i) _d fWhj_YkbWh j ei[ h[ifedi_Xb[ eh j [ i[bb_d] eh cWha[j_d] e ekh fbWj ehc8

u ekh WX_b_jo je _h[) Z[l[bef) WdZ h[jW_d jWb[dj[Z iWb[i f[hiedd[b m e Wh[ WXb[ je WY _[l[ Z[i_h[Z fheZkYj_l_jo b[l[bi _d W
h[WiedWXb[ f[h_eZ e j_c[ WdZ fhel_Z[ iWb[i b[WZ[hi _f _d Wh[Wi _d m _Y m[ Wh[ [nfWdZ_d] ekh iWb[i WdZ cWha[j_d]
[ ehji8

u Y Wd][i _d j [ mWo m[ eh]Wd_p[ WdZ Yecf[diWj[ ekh iWb[i j[Wci8

u j [ j_c_d] e [nf[di[i WdZ h[Ye]d_j_ed e h[l[dk[8

u ekh WX_b_jo je _dYh[Wi[ iWb[i je bWh][ eh]Wd_pWj_edi8

u j [ b[d]j e ekh iWb[i YoYb[i WdZ b_d[Wh_jo e ekh Xeea_d]i) [if[Y_Wbbo m_j h[if[Yj je iWb[i je bWh][ [dj[hfh_i[i WdZ
_] bo h[]kbWj[Z _dZkijh_[i) _dYbkZ_d] _dWdY_Wb i[hl_Y[i WdZ N+L+ [Z[hWb WdZ ijWj[ WdZ eh[_]d ]el[hdc[djWb W][dY_[i8

u j [ Wcekdj WdZ j_c_d] e ef[hWj_d] [nf[di[i h[bWj[Z je j [ cW_dj[dWdY[ WdZ [nfWdi_ed e ekh Xki_d[ii) ef[hWj_edi) WdZ
_d hWijhkYjkh[) Wi m[bb Wi _dj[hdWj_edWb [nfWdi_ed WdZ [djho _dje ef[hWj_d] b[Wi[i8 WdZ j [ _h_d] WdZ h[j[dj_ed e
f[hiedd[b m e YWd Xk_bZ) cWdW][) WdZ cW_djW_d ekh [nfWdZ[Z Xki_d[ii ef[hWj_edi WdZ _d hWijhkYjkh[8

u j_c_d] WdZ [ [Yj_l[d[ii e d[m iWb[i WdZ cWha[j_d] _d_j_Wj_l[i8

u Y Wd][i _d ekh fh_Y_d] feb_Y_[i eh j ei[ e ekh Yecf[j_jehi8

u ekh WX_b_jo je _h[ WdZ h[jW_d [nf[h_[dY[Z h[i[WhY WdZ Z[l[befc[dj f[hiedd[b je Z[i_]d d[m fheZkYji) [Wjkh[i) WdZ
kdYj_edWb_jo j Wj c[[j ekh fh_lWYo WdZ i[Ykh_jo ijWdZWhZi8

u j [ j_c_d] WdZ ikYY[ii e d[m fheZkYji) [Wjkh[i) WdZ kdYj_edWb_jo Xo ki eh ekh Yecf[j_jehi8

u _dj[hhkfj_edi eh Z[bWoi _d ekh i[hl_Y[8 d[jmeha ekjW][i8 eh WYjkWb) Wbb[][Z) eh f[hY[_l[Z fh_lWYo l_ebWj_edi eh _iik[i eh
i[Ykh_jo lkbd[hWX_b_j_[i) _dY_Z[dji) eh Xh[WY [i8

u bWmik_ji) h[]kbWjeho WYj_edi eh _dl[ij_]Wj_edi8 b[]_ibWjeh iYhkj_do8 eh d[]Wj_l[ fkXb_Y_jo Wh_i_d] hec WYjkWb) Wbb[][Z) eh
f[hY[_l[Z fh_lWYo l_ebWj_edi eh _iik[i eh i[Ykh_jo lkbd[hWX_b_j_[i) _dY_Z[dji) eh Xh[WY [i8

u Y Wd][i _d j [ Yecf[j_j_l[ ZodWc_Yi e ekh _dZkijho) _dYbkZ_d] Yedieb_ZWj_ed Wced] Yecf[j_jehi8

u Y Wd][i _d bWmi WdZ h[]kbWj_edi j Wj _cfWYj ekh Xki_d[ii8

u Wdo bWh][ _dZ[cd_ _YWj_ed fWoc[dji je ekh ki[hi eh ej [h j _hZ fWhj_[i8

u j [ j_c_d] e [nf[di[i h[bWj[Z je Wdo kjkh[ WYgk_i_j_edi8 WdZ

u ][d[hWb [Yedec_Y WdZ cWha[j YedZ_j_edi+

UR BUSINESS MAY BE SIGNIFICANTLY AFFECTED BY C ANGES IN T E ECONOMY INCLUDING ANY RESULTING EFFECT ON CONSUMER OR
BUSINESS SPENDING$

Hkh Xki_d[ii cWo X[ W [Yj[Z Xo Y Wd][i _d j [ [Yedeco) ikY Wi _] _d bWj_ed) h[Y[ii_edWho eh kdY[hjW_d [dl_hedc[dji)
bkYjkWj_edi _d j [ eh[_]d Ykhh[dYo [nY Wd][ hWj[i WdZ ]beXWb _cfWYji) _dYbkZ_d] j [ Kkii_Wd _dlWi_ed e NahW_d[ WdZ j [
Nd_j[Z LjWj[i% ed]e_d] jhWZ[ Z_ifkj[i m_j _dW WdZ ej [h Yekdjh_[i+ Lec[ Ykijec[hi cWo l_[m W ikXiYh_fj_ed je ekh fbWj ehc
Wi W Yeij iWl_d] fkhY Wi[) Z[Yh[Wi_d] j [ d[[Z eh Xki_d[ii jhWl[b) ej [hi cWo l_[m W ikXiYh_fj_ed je ekh fbWj ehc Wi W
Z_iYh[j_edWho fkhY Wi[) WdZ ekh Ykijec[hi cWo h[ZkY[ j [_h _d ehcWj_ed j[Y debe]o if[dZ_d] ed ekh fbWj ehc Zkh_d] Wd
[Yedec_Y Zemdjkhd eh Zkh_d] j_c[i e [Yedec_Y kdY[hjW_djo+ @_l[d Ykhh[dj [Yedec_Y YedZ_j_edi) _dYbkZ_d] _d bWj_ed) m[ YekbZ
[nf[h_[dY[ W h[ZkYj_ed _d Z[cWdZ WdZ beii e Ykijec[hi) [if[Y_Wbbo _ j [ [ [Yji e j [ Ykhh[dj [Yedec_Y [dl_hedc[dj Wl[ W
fhebed][Z _cfWYj ed lWh_eki _dZkijh_[i j Wj ekh kd_ _[Z Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc WZZh[ii[i+ P[ mekbZ bei[
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Ykijec[hi Wi W h[ikbj e Ykijec[hi Y[Wi_d] je Ze Xki_d[ii) WdZ m[ YekbZ [nf[h_[dY[ W cWj[h_Wb _dYh[Wi[ _d bed][h fWoc[dj YoYb[i
WdZ ]h[Wj[h Z_ _Ykbjo _d Yebb[Yj_d] WYYekdji h[Y[_lWXb[ hec Y[hjW_d Ykijec[hi+

S WE INCREASE SALES TO LARGE ORGANIZATIONS OUR SALES CYCLES COULD LENGT EN AND WE COULD E PERIENCE GREATER
DEPLOYMENT C ALLENGES$

P[ Wl[ X[]kd _dl[ij_d] ceh[ h[iekhY[i _dje iWb[i je bWh][ eh]Wd_pWj_edi+ EWh][ eh]Wd_pWj_edi jof_YWbbo kdZ[hjWa[ W
i_]d_ _YWdj [lWbkWj_ed WdZ d[]ej_Wj_ed fheY[ii Zk[ je j [_h b[l[hW][) i_p[) eh]Wd_pWj_edWb ijhkYjkh[) WdZ WffhelWb h[gk_h[c[dji)
Wbb e m _Y YWd b[d]j [d ekh iWb[i YoYb[+ P[ cWo Wbie WY[ kd[nf[Yj[Z Z[fbeoc[dj Y Wbb[d][i m_j bWh][ eh]Wd_pWj_edi eh
ceh[ Yecfb_YWj[Z Z[fbeoc[dj e ekh fbWj ehc+ EWh][ eh]Wd_pWj_edi cWo Z[cWdZ WZZ_j_edWb [Wjkh[i) ikffehj i[hl_Y[i WdZ
fh_Y_d] YedY[ii_edi) eh h[gk_h[ WZZ_j_edWb i[Ykh_jo cWdW][c[dj eh Yedjheb [Wjkh[i+ P[ cWo if[dZ ikXijWdj_Wb j_c[) [ ehj) WdZ
ced[o ed iWb[i [ ehji je bWh][ eh]Wd_pWj_edi m_j ekj Wdo WiikhWdY[ j Wj ekh [ ehji m_bb fheZkY[ Wdo iWb[i eh j Wj j [i[
Ykijec[hi m_bb Z[fbeo ekh fbWj ehc m_Z[bo [dek] WYheii j [_h eh]Wd_pWj_ed je kij_ o ekh ikXijWdj_Wb kf hedj _dl[ijc[dj+ :i W
h[ikbj) m[ Wdj_Y_fWj[ _dYh[Wi[Z iWb[i je bWh][ eh]Wd_pWj_edi m_bb b[WZ je _] [h kf hedj iWb[i Yeiji WdZ ]h[Wj[h kdfh[Z_YjWX_b_jo _d
ekh Xki_d[ii) h[ikbji e ef[hWj_edi) WdZ _dWdY_Wb YedZ_j_ed+

E GENERATE REVENUE FROM SALES OF SUBSCRIPTIONS TO OUR PLATFORM AND ANY DECLINE IN DEMAND FOR OUR PLATFORM OR FOR
COMMUNICATIONS AND COLLABORATION TEC NOLOGIES IN GENERAL WOULD ARM OUR BUSINESS$

P[ ][d[hWj[) WdZ [nf[Yj je Yedj_dk[ je ][d[hWj[) h[l[dk[ hec j [ iWb[ e ikXiYh_fj_edi je ekh fbWj ehc+ :i W h[ikbj)
m_Z[ifh[WZ WYY[fjWdY[ WdZ ki[ e Yecckd_YWj_edi WdZ YebbWXehWj_ed j[Y debe]_[i _d ][d[hWb) WdZ ekh fbWj ehc _d fWhj_YkbWh) _i
Yh_j_YWb je ekh kjkh[ ]hemj WdZ ikYY[ii+ B j [ Yecckd_YWj_edi WdZ YebbWXehWj_ed j[Y debe]_[i cWha[j W_bi je ]hem) eh ]hemi
ceh[ ibembo j Wd m[ Ykhh[djbo Wdj_Y_fWj[) Z[cWdZ eh ekh fbWj ehc YekbZ X[ d[]Wj_l[bo W [Yj[Z+

Wd][i _d ki[h fh[ [h[dY[i eh Yecckd_YWj_edi WdZ YebbWXehWj_ed j[Y debe]_[i cWo Wl[ W Z_ifhefehj_edWj[bo ]h[Wj[h
_cfWYj ed ki j Wd _ m[ e [h[Z ckbj_fb[ fbWj ehci eh Z_ifWhWj[ fheZkYji+ [cWdZ eh Yecckd_YWj_edi WdZ YebbWXehWj_ed
j[Y debe]_[i _d ][d[hWb) WdZ ekh fbWj ehc _d fWhj_YkbWh) _i W [Yj[Z Xo W dkcX[h e WYjehi) cWdo e m _Y Wh[ X[oedZ ekh
Yedjheb+ Lec[ e j [i[ fej[dj_Wb WYjehi _dYbkZ[7

u ][d[hWb WmWh[d[ii e j [ Yecckd_YWj_edi WdZ YebbWXehWj_ed j[Y debe]_[i YWj[]eho8

u WlW_bWX_b_jo e fheZkYji WdZ i[hl_Y[i j Wj Yecf[j[ m_j ekhi8

u d[m ceZ[i e Yecckd_YWj_edi WdZ YebbWXehWj_ed j Wj cWo X[ Z[l[bef[Z _d j [ kjkh[8

u W h[ZkYj_ed _d Ykijec[h _d ehcWj_ed j[Y debe]o if[dZ_d] XkZ][ji) eh W Yedieb_ZWj_ed e if[dZ_d] XkZ][ji ed ekh
Yecf[j_jehi% fbWj ehci) Zkh_d] f[h_eZi e _] _d bWj_ed eh h[Y[ii_edWho eh kdY[hjW_d [Yedec_Y [dl_hedc[dji8

u [Wi[ e WZefj_ed WdZ ki[8

u [Wjkh[i WdZ fbWj ehc [nf[h_[dY[8

u h[b_WX_b_jo e ekh fbWj ehc) _dYbkZ_d] h[gk[dYo e ekjW][i8

u f[h ehcWdY[8

u XhWdZ8

u ki[h ikffehj8 WdZ

u fh_Y_d]+

M [ Yecckd_YWj_edi WdZ YebbWXehWj_ed j[Y debe]_[i cWha[j _i ikX [Yj je hWf_Zbo Y Wd]_d] ki[h Z[cWdZ WdZ jh[dZi _d
fh[ [h[dY[i+ B m[ W_b je ikYY[ii kbbo fh[Z_Yj WdZ WZZh[ii j [i[ Y Wd][i WdZ jh[dZi) c[[j ki[h Z[cWdZi) eh WY _[l[ ceh[
m_Z[ifh[WZ cWha[j WYY[fjWdY[ e ekh fbWj ehc) ekh Xki_d[ii mekbZ X[ Whc[Z+

E AVE INCURRED NET LOSSES IN T E PAST AND T ERE ARE NO ASSURANCES WE WILL BE ABLE TO MAINTAIN OR INCREASE
PROFITABILITY IN T E FUTURE$

P[ Wl[ _dYkhh[Z d[j beii[i _d j [ fWij WdZ YekbZ _dYkh d[j beii[i _d j [ kjkh[+ P[ _dj[dZ je Yedj_dk[ je [nf[dZ
i_]d_ _YWdj kdZi je [nfWdZ ekh Z_h[Yj iWb[i ehY[ WdZ cWha[j_d] [ ehji je WjjhWYj d[m Ykijec[hi WdZ eiji WdZ je Z[l[bef WdZ
[d WdY[ ekh fheZkYji WdZ eh ][d[hWb YehfehWj[ fkhfei[i) _dYbkZ_d] ef[hWj_edi) _h_d] WZZ_j_edWb f[hiedd[b) _dYbkZ_d] j hek]
WYgk_i_j_edi e ej [h Xki_d[ii[i) kf]hWZ_d] ekh _d hWijhkYjkh[) WZZh[ii_d] i[Ykh_jo WdZ fh_lWYo _iik[i) WdZ [nfWdZ_d] _dje d[m
][e]hWf _YWb cWha[ji+ Me j [ [nj[dj m[ Wh[ ikYY[ii kb _d _dYh[Wi_d] ekh ki[h XWi[) m[ cWo Wbie _dYkh _dYh[Wi[Z beii[i X[YWki[)
ej [h j Wd iWb[i Yecc_ii_edi) j [ Yeiji WiieY_Wj[Z m_j WYgk_h_d] Ykijec[hi WdZ eiji Wh[ ][d[hWbbo _dYkhh[Z kf hedj) m _b[ j [
ikXiYh_fj_ed h[l[dk[ _i ][d[hWbbo h[Ye]d_p[Z hWjWXbo el[h j [ ikXiYh_fj_ed j[hc) m _Y YWd X[ cedj bo) WddkWb) eh ed W
ckbj_o[Wh XWi_i+ Hkh [ ehji je ]hem ekh Xki_d[ii cWo X[ Yeijb_[h j Wd m[ [nf[Yj) WdZ m[ cWo dej X[ WXb[ je _dYh[Wi[ ekh
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h[l[dk[ [dek] je e i[j ekh _] [h ef[hWj_d] [nf[di[i) m _Y cWo h[ikbj _d Z[Yh[Wi[Z fhe _jWX_b_jo+ P[ cWo _dYkh i_]d_ _YWdj
beii[i _d j [ kjkh[ eh W dkcX[h e h[Wiedi) _dYbkZ_d] Wi W h[ikbj e j [ ej [h h_iai Z[iYh_X[Z [h[_d) WdZ kd eh[i[[d [nf[di[i)
Z_ _Ykbj_[i) Yecfb_YWj_edi) Z[bWoi) WdZ ej [h kdademd [l[dji+ P _b[ h[[ ki[hi Yedj_dk[ je X[ W c[Wd_d] kb fehj_ed e j [ ki[h
XWi[) m[ Wl[ Z_h[Yj[Z cWha[j_d] fhe]hWci eYki[Z ed Yedl[hj_d] h[[ ki[hi je fW_Z ikXiYh_fj_edi+ Lec[ e j [i[ d[m eiji
ki_d] ekh fbWj ehc ed W h[[ ;Wi_Y WYYekdj Wl[ kf]hWZ[Z je W fW_Z Seec F[[j_d] fbWd Xkj j [ h[cW_dZ[h Wl[ dej WdZ cWo
d[l[h Ze ie+ B m[ Wh[ kdWXb[ je _dYh[Wi[ eh ikijW_d ekh fhe _jWX_b_jo) j [ lWbk[ e ekh Xki_d[ii WdZ bWii : Yecced ijeYa cWo
i_]d_ _YWdjbo Z[Yh[Wi[+ khj [hceh[) _j _i Z_ _Ykbj je fh[Z_Yj j [ i_p[ WdZ ]hemj hWj[ e ekh cWha[j) Ykijec[h Z[cWdZ eh ekh
fbWj ehc) ki[h WZefj_ed WdZ h[d[mWb e ekh fbWj ehc) j [ [djho e Yecf[j_j_l[ fheZkYji WdZ i[hl_Y[i) eh j [ ikYY[ii e [n_ij_d]
Yecf[j_j_l[ fheZkYji WdZ i[hl_Y[i+ :i W h[ikbj) m[ cWo dej _dYh[Wi[ eh cW_djW_d fhe _jWX_b_jo _d kjkh[ f[h_eZi+ B m[ W_b je ]hem
ekh h[l[dk[ ik _Y_[djbo je a[[f fWY[ m_j ekh _dl[ijc[dji WdZ ej [h [nf[di[i) ekh Xki_d[ii mekbZ X[ Whc[Z+

E E PERIENCE OF OUR USERS DEPENDS UPON T E INTEROPERABILITY OF OUR PLATFORM ACROSS DEVICES OPERATING SYSTEMS AND
T IRD PARTY APPLICATIONS T AT WE DO NOT CONTROL AND IF WE ARE NOT ABLE TO MAINTAIN AND E PAND OUR RELATIONS IPS WIT T IRD
PARTIES TO INTEGRATE OUR PLATFORM WIT T EIR SOLUTIONS OUR BUSINESS MAY BE ARMED$

Hd[ e j [ ceij _cfehjWdj [Wjkh[i e ekh fbWj ehc _i _ji XheWZ _dj[hef[hWX_b_jo m_j W hWd][ e Z_l[hi[ Z[l_Y[i) ef[hWj_d]
ioij[ci) WdZ j _hZ fWhjo Wffb_YWj_edi+ Hkh fbWj ehc _i WYY[ii_Xb[ hec j [ m[X WdZ hec Z[l_Y[i hkdd_d] P_dZemi) FWY HL)
_HL) :dZhe_Z) WdZ E_dkn+ P[ Wbie Wl[ _dj[]hWj_edi m_j :jbWii_Wd) hefXen) @ee]b[) F_Yheie j) LWb[i ehY[) LbWYa) WdZ W
lWh_[jo e ej [h fheZkYj_l_jo) YebbWXehWj_ed) ZWjW cWdW][c[dj) WdZ i[Ykh_jo l[dZehi+ P[ Wh[ Z[f[dZ[dj ed j [ WYY[ii_X_b_jo e
ekh fbWj ehc WYheii j [i[ WdZ ej [h j _hZ fWhjo ef[hWj_d] ioij[ci WdZ Wffb_YWj_edi j Wj m[ Ze dej Yedjheb+ eh [nWcfb[) ]_l[d
j [ XheWZ WZefj_ed e F_Yheie j H _Y[ WdZ ej [h fheZkYj_l_jo ie jmWh[) _j _i _cfehjWdj j Wj m[ Wh[ WXb[ je _dj[]hWj[ m_j j _i
ie jmWh[+ L[l[hWb e ekh Yecf[j_jehi emd) Z[l[bef) ef[hWj[) eh Z_ijh_Xkj[ ef[hWj_d] ioij[ci) Wff ijeh[i) Ye beYWj[Z ZWjW Y[dj[h
i[hl_Y[i) WdZ ej [h ie jmWh[) WdZ Wbie Wl[ cWj[h_Wb Xki_d[ii h[bWj_edi _fi m_j YecfWd_[i j Wj emd) Z[l[bef) ef[hWj[) eh
Z_ijh_Xkj[ ef[hWj_d] ioij[ci) Wffb_YWj_edi cWha[ji) Ye beYWj[Z ZWjW Y[dj[h i[hl_Y[i) WdZ ej [h ie jmWh[ j Wj ekh fbWj ehc h[gk_h[i
_d ehZ[h je ef[hWj[+ Feh[el[h) iec[ e j [i[ Yecf[j_jehi Wl[ _d [h[dj WZlWdjW][i Z[l[bef_d] fheZkYji WdZ i[hl_Y[i j Wj ceh[
j_] jbo _dj[]hWj[ m_j j [_h ie jmWh[ WdZ WhZmWh[ fbWj ehci eh j ei[ e j [_h Xki_d[ii fWhjd[hi+

M _hZ fWhjo i[hl_Y[i WdZ fheZkYji Wh[ YedijWdjbo [lebl_d]) WdZ m[ cWo dej X[ WXb[ je ceZ_ o ekh fbWj ehc je Wiikh[ _ji
YecfWj_X_b_jo m_j j Wj e ej [h j _hZ fWhj_[i ebbem_d] Z[l[befc[dj Y Wd][i+ Bd WZZ_j_ed) iec[ e ekh Yecf[j_jehi cWo X[ WXb[
je Z_ihkfj j [ ef[hWj_edi eh YecfWj_X_b_jo e ekh fbWj ehc m_j j [_h fheZkYji eh i[hl_Y[i) eh [n[hj ijhed] Xki_d[ii _d bk[dY[ ed
ekh WX_b_jo je) WdZ j[hci ed m _Y m[) ef[hWj[ WdZ Z_ijh_Xkj[ ekh fbWj ehc+ eh [nWcfb[) m[ Ykhh[djbo e [h fheZkYji j Wj
Z_h[Yjbo Yecf[j[ m_j i[l[hWb bWh][ j[Y debe]o YecfWd_[i j Wj m[ h[bo ed je [dikh[ j [ _dj[hef[hWX_b_jo e ekh fbWj ehc m_j
j [_h fheZkYji eh i[hl_Y[i+ :i ekh h[if[Yj_l[ fheZkYji [lebl[) m[ [nf[Yj j _i b[l[b e Yecf[j_j_ed je _dYh[Wi[+ L ekbZ Wdo e ekh
Yecf[j_jehi ceZ_ o j [_h fheZkYji eh ijWdZWhZi _d W cWdd[h j Wj Z[]hWZ[i j [ kdYj_edWb_jo e ekh fbWj ehc eh ]_l[i fh[ [h[dj_Wb
jh[Wjc[dj je Yecf[j_j_l[ fheZkYji eh i[hl_Y[i) m [j [h je [d WdY[ j [_h Yecf[j_j_l[ fei_j_ed eh eh Wdo ej [h h[Wied) j [
_dj[hef[hWX_b_jo e ekh fbWj ehc m_j j [i[ fheZkYji YekbZ Z[Yh[Wi[ WdZ ekh Xki_d[ii YekbZ X[ Whc[Z+

Bd WZZ_j_ed) m[ fhel_Z[) Z[l[bef) WdZ Yh[Wj[ Wffb_YWj_edi eh ekh fbWj ehc fWhjd[hi j Wj _dj[]hWj[ ekh fbWj ehc m_j ekh
fWhjd[hi lWh_eki e [h_d]i+ eh [nWcfb[) ekh Seec F[[j_d]i fheZkYj _dj[]hWj[i m_j jeebi e [h[Z Xo YecfWd_[i) ikY Wi
:jbWii_Wd WdZ hefXen) je [bf j[Wci ][j ceh[ Zed[ je][j [h+ B m[ Wh[ dej WXb[ je Yedj_dk[ WdZ [nfWdZ ed [n_ij_d] WdZ d[m
h[bWj_edi _fi je _dj[]hWj[ ekh fbWj ehc m_j ekh fWhjd[hi iebkj_edi) eh j [h[ Wh[ gkWb_jo _iik[i m_j ekh fheZkYji eh i[hl_Y[
_dj[hhkfj_edi e ekh fheZkYji j Wj _dj[]hWj[ m_j ekh fWhjd[hi iebkj_edi) ekh Xki_d[ii m_bb X[ Whc[Z+

P[ Wh[ ikX [Yj je h[gk_h[c[dji _cfei[Z Xo Wff ijeh[i ikY Wi j ei[ ef[hWj[Z Xo :ffb[ WdZ @ee]b[) m e cWo Y Wd][
j [_h j[Y d_YWb h[gk_h[c[dji eh feb_Y_[i _d W cWdd[h j Wj WZl[hi[bo _cfWYji j [ mWo _d m _Y m[ eh ekh fWhjd[hi Yebb[Yj) ki[ WdZ
i Wh[ ZWjW hec ki[hi+ eh [nWcfb[) :ffb[ h[Y[djbo X[]Wd h[gk_h_d] ceX_b[ Wffb_YWj_edi ki_d] _ji _HL ceX_b[ ef[hWj_d] ioij[c
je eXjW_d W ki[h i f[hc_ii_ed je jhWYa j [c eh WYY[ii j [_h Z[l_Y[ i WZl[hj_i_d] _Z[dj_ _[h eh Y[hjW_d fkhfei[i+ M [ bed] j[hc
_cfWYj e j [i[ WdZ Wdo ej [h fh_lWYo WdZ h[]kbWjeho Y Wd][i h[cW_di kdY[hjW_d+ B m[ Ze dej Yecfbo m_j Wffb_YWXb[
h[gk_h[c[dji _cfei[Z Xo Wff ijeh[i) m[ YekbZ bei[ WYY[ii je j [ Wff ijeh[ WdZ ki[hi) WdZ ekh Xki_d[ii mekbZ X[ Whc[Z+

E MAY NOT BE ABLE TO RESPOND TO RAPID TEC NOLOGICAL C ANGES E TEND OUR PLATFORM OR DEVELOP NEW FEATURES$

M [ Yecckd_YWj_edi WdZ YebbWXehWj_ed j[Y debe]_[i cWha[j _i Y WhWYj[h_p[Z Xo hWf_Z j[Y debe]_YWb Y Wd][ WdZ h[gk[dj
d[m fheZkYj WdZ i[hl_Y[ _djheZkYj_edi+ Hkh WX_b_jo je ]hem ekh ki[h XWi[ WdZ _dYh[Wi[ h[l[dk[ hec Ykijec[hi m_bb Z[f[dZ
[Wl_bo ed ekh WX_b_jo je [d WdY[ WdZ _cfhel[ ekh fbWj ehc8 _djheZkY[ d[m [Wjkh[i WdZ fheZkYji8 WdZ _dj[hef[hWj[ WYheii Wd

_dYh[Wi_d] hWd][ e Z[l_Y[i) ef[hWj_d] ioij[ci) WdZ j _hZ fWhjo Wffb_YWj_edi+ Hkh Ykijec[hi cWo h[gk_h[ [Wjkh[i WdZ
YWfWX_b_j_[i j Wj ekh Ykhh[dj fbWj ehc Ze[i dej Wl[+ P[ _dl[ij i_]d_ _YWdjbo _d h[i[WhY WdZ Z[l[befc[dj) WdZ ekh ]eWb _i je
eYki ekh if[dZ_d] ed c[Wikh[i j Wj _cfhel[ gkWb_jo WdZ [Wi[ e WZefj_ed) [d WdY[ fh_lWYo WdZ i[Ykh_jo) WdZ Yh[Wj[ eh]Wd_Y
ki[h Z[cWdZ eh ekh fbWj ehc+ M [h[ _i de WiikhWdY[ j Wj d[m WZZ_j_edi eh ej [h kjkh[ [d WdY[c[dji je ekh fbWj ehc eh d[m
fheZkYj [nf[h_[dY[i) [Wjkh[i) eh YWfWX_b_j_[i m_bb X[ Yecf[bb_d] je ekh ki[hi eh ]W_d cWha[j WYY[fjWdY[) eh j Wj j [o m_bb
f[h ehc Wi [nf[Yj[Z+ B ekh h[i[WhY WdZ Z[l[befc[dj _dl[ijc[dji Ze dej WYYkhWj[bo Wdj_Y_fWj[ ki[h Z[cWdZ eh _ m[ W_b je
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Z[l[bef ekh fbWj ehc _d W cWdd[h j Wj iWj_i _[i ki[h fh[ [h[dY[i WdZ h[gk_h[c[dji _d W j_c[bo WdZ Yeij [ [Yj_l[ cWdd[h) m[
cWo W_b je h[jW_d ekh [n_ij_d] ki[hi eh _dYh[Wi[ Z[cWdZ eh ekh fbWj ehc+

M [ _djheZkYj_ed e d[m fheZkYji WdZ i[hl_Y[i Xo Yecf[j_jehi eh j [ Z[l[befc[dj e [dj_h[bo d[m j[Y debe]_[i je h[fbWY[
[n_ij_d] e [h_d]i YekbZ cWa[ ekh fbWj ehc eXieb[j[ eh WZl[hi[bo W [Yj ekh Xki_d[ii) h[ikbji e ef[hWj_edi) WdZ _dWdY_Wb
YedZ_j_ed+ P[ cWo [nf[h_[dY[ Z_ _Ykbj_[i m_j ie jmWh[ Z[l[befc[dj) Z[i_]d) eh cWha[j_d] j Wj YekbZ Z[bWo eh fh[l[dj ekh
Z[l[befc[dj) _djheZkYj_ed) eh _cfb[c[djWj_ed e d[m fheZkYj [nf[h_[dY[i) [Wjkh[i) eh YWfWX_b_j_[i+ P[ Wl[ _d j [ fWij
[nf[h_[dY[Z Z[bWoi _d ekh _dj[hdWbbo fbWdd[Z h[b[Wi[ ZWj[i e d[m [Wjkh[i WdZ YWfWX_b_j_[i WdZ j [h[ YWd X[ de WiikhWdY[ j Wj
d[m fheZkYj [nf[h_[dY[i) [Wjkh[i) eh YWfWX_b_j_[i m_bb X[ h[b[Wi[Z WYYehZ_d] je iY [Zkb[+ :do Z[bWoi YekbZ h[ikbj _d WZl[hi[
fkXb_Y_jo) beii e h[l[dk[ eh cWha[j WYY[fjWdY[) eh YbW_ci Xo ki[hi Xhek] j W]W_dij ki) Wbb e m _Y YekbZ Whc ekh Xki_d[ii+
Feh[el[h) d[m fheZkYj_l_jo [Wjkh[i je ekh fbWj ehc cWo h[gk_h[ ikXijWdj_Wb _dl[ijc[dj) WdZ m[ Wl[ de WiikhWdY[ j Wj ikY
_dl[ijc[dji m_bb X[ ikYY[ii kb+ B Ykijec[hi WdZ eiji Ze dej m_Z[bo WZefj ekh d[m fheZkYj [nf[h_[dY[i) [Wjkh[i) WdZ
YWfWX_b_j_[i) eh j [o Ze dej f[h ehc Wi [nf[Yj[Z) m[ cWo dej X[ WXb[ je h[Wb_p[ W h[jkhd ed ekh _dl[ijc[dj+ B m[ Wh[ kdWXb[ je
Z[l[bef) b_Y[di[) eh WYgk_h[ d[m [Wjkh[i WdZ YWfWX_b_j_[i je ekh fbWj ehc ed W j_c[bo WdZ Yeij [ [Yj_l[ XWi_i) eh _ ikY
[d WdY[c[dji Ze dej WY _[l[ cWha[j WYY[fjWdY[) ekh Xki_d[ii mekbZ X[ Whc[Z+

E FAILURE TO EFFECTIVELY DEVELOP AND E PAND OUR MAR ETING AND SALES CAPABILITIES COULD ARM OUR ABILITY TO INCREASE
OUR CUSTOMER BASE AND AC IEVE BROADER MAR ET ACCEPTANCE OF OUR PLATFORM$

Hkh WX_b_jo je _dYh[Wi[ ekh Ykijec[h WdZ eij XWi[ WdZ WY _[l[ XheWZ[h cWha[j WYY[fjWdY[ e ekh fheZkYji WdZ i[hl_Y[i
m_bb Z[f[dZ je W i_]d_ _YWdj [nj[dj ed ekh WX_b_jo je [nfWdZ ekh cWha[j_d] WdZ iWb[i ef[hWj_edi+ P[ fbWd je Yedj_dk[ [nfWdZ_d]
ekh iWb[i ehY[ WdZ ijhWj[]_Y fWhjd[hi) Xej Zec[ij_YWbbo WdZ _dj[hdWj_edWbbo+ B m[ Wh[ kdWXb[ je _h[ W ik _Y_[dj dkcX[h e
gkWb_ _[Z iWb[i f[hiedd[b _d j [ d[Wh j[hc) ekh kjkh[ h[l[dk[ ]hemj WdZ Xki_d[ii YekbZ X[ WZl[hi[bo _cfWYj[Z+

BZ[dj_ o_d] WdZ h[Yhk_j_d] gkWb_ _[Z iWb[i h[fh[i[djWj_l[i WdZ jhW_d_d] j [c _i j_c[ Yedikc_d] WdZ h[iekhY[ _dj[di_l[) WdZ
j [o cWo dej X[ kbbo jhW_d[Z WdZ fheZkYj_l[ eh W i_]d_ _YWdj Wcekdj e j_c[+ P[ Wbie fbWd je Z[Z_YWj[ i_]d_ _YWdj h[iekhY[i je
iWb[i WdZ cWha[j_d] fhe]hWci) _dYbkZ_d] _dj[hd[j WdZ ej [h edb_d[ WZl[hj_i_d]+ :bb e j [i[ [ ehji m_bb h[gk_h[ ki je _dl[ij
i_]d_ _YWdj _dWdY_Wb WdZ ej [h h[iekhY[i+ Bd WZZ_j_ed) j [ Yeij je WYgk_h[ Ykijec[hi WdZ eiji _i _] Zk[ je j [i[ cWha[j_d] WdZ
iWb[i [ ehji+ Hkh Xki_d[ii m_bb X[ Whc[Z _ ekh [ ehji Ze dej ][d[hWj[ W Yehh[ifedZ_d]bo i_]d_ _YWdj _dYh[Wi[ _d h[l[dk[+ P[
m_bb dej WY _[l[ Wdj_Y_fWj[Z h[l[dk[ ]hemj hec [nfWdZ_d] ekh iWb[i ehY[ _ m[ Wh[ kdWXb[ je _h[) Z[l[bef) WdZ h[jW_d jWb[dj[Z
iWb[i f[hiedd[b) ekh d[m iWb[i f[hiedd[b Wh[ kdWXb[ je WY _[l[ Z[i_h[Z fheZkYj_l_jo b[l[bi _d W h[WiedWXb[ f[h_eZ e j_c[) eh _
ekh iWb[i WdZ cWha[j_d] fhe]hWci Wh[ dej [ [Yj_l[+

AILURES IN INTERNET INFRASTRUCTURE OR INTERFERENCE WIT BROADBAND ACCESS COULD CAUSE CURRENT OR POTENTIAL USERS TO
BELIEVE T AT OUR SYSTEMS ARE UNRELIABLE POSSIBLY LEADING OUR CUSTOMERS AND OSTS TO SWITC TO OUR COMPETITORS OR TO CANCEL
T EIR SUBSCRIPTIONS TO OUR PLATFORM$

Ndb_a[ jhWZ_j_edWb Yecckd_YWj_edi WdZ YebbWXehWj_edi j[Y debe]_[i) ekh i[hl_Y[i Z[f[dZ ed ekh ki[hi _] if[[Z
XheWZXWdZ WYY[ii je j [ _dj[hd[j) kikWbbo fhel_Z[Z j hek] W YWXb[ eh Z_]_jWb ikXiYh_X[h b_d[ Yedd[Yj_ed+ BdYh[Wi_d] dkcX[hi e
ki[hi WdZ _dYh[Wi_d] XWdZm_Zj h[gk_h[c[dji cWo Z[]hWZ[ j [ f[h ehcWdY[ e ekh fbWj ehc Zk[ je YWfWY_jo YedijhW_dji WdZ
ej [h _dj[hd[j _d hWijhkYjkh[ b_c_jWj_edi+ :i ekh dkcX[h e ki[hi Wi ]hemd WdZ j [_h kiW][ e Yecckd_YWj_edi YWfWY_jo Wi
_dYh[Wi[Z) m[ Wl[ X[[d h[gk_h[Z je cWa[ WZZ_j_edWb _dl[ijc[dji _d d[jmeha YWfWY_jo je cW_djW_d WZ[gkWj[ ZWjW jhWdic_ii_ed
if[[Zi) j [ WlW_bWX_b_jo e m _Y cWo X[ b_c_j[Z) eh j [ Yeij e m _Y cWo X[ ed j[hci kdWYY[fjWXb[ je ki+ B WZ[gkWj[ YWfWY_jo
Ze[i dej Yedj_dk[ je X[ WlW_bWXb[ je ki Wi ekh ki[h XWi[ ]hemi _d j [ kjkh[) ekh d[jmeha cWo X[ kdWXb[ je WY _[l[ eh cW_djW_d
ik _Y_[djbo _] ZWjW jhWdic_ii_ed YWfWY_jo) h[b_WX_b_jo) eh f[h ehcWdY[+ Bd WZZ_j_ed) _ _dj[hd[j i[hl_Y[ fhel_Z[hi WdZ ej [h j _hZ
fWhj_[i fhel_Z_d] _dj[hd[j i[hl_Y[i Wl[ ekjW][i eh Z[j[h_ehWj_edi _d j [_h gkWb_jo e i[hl_Y[) ekh ki[hi m_bb dej Wl[ WYY[ii je ekh
fbWj ehc eh cWo [nf[h_[dY[ W Z[Yh[Wi[ _d j [ gkWb_jo e ekh fbWj ehc+ khj [hceh[) Wi j [ hWj[ e WZefj_ed e d[m j[Y debe]_[i
_dYh[Wi[i) j [ d[jmehai ekh fbWj ehc h[b_[i ed cWo dej X[ WXb[ je ik _Y_[djbo WZWfj je j [ _dYh[Wi[Z Z[cWdZ eh j [i[ i[hl_Y[i)
_dYbkZ_d] ekhi+ h[gk[dj eh f[hi_ij[dj _dj[hhkfj_edi YekbZ YWki[ Ykhh[dj eh fej[dj_Wb ki[hi je X[b_[l[ j Wj ekh ioij[ci eh fbWj ehc
Wh[ kdh[b_WXb[) b[WZ_d] j [c je im_jY je ekh Yecf[j_jehi eh je Wle_Z ekh fbWj ehc) m _Y YekbZ f[hcWd[djbo Whc ekh Xki_d[ii+

Bd WZZ_j_ed) ki[hi m e WYY[ii ekh fbWj ehc j hek] ceX_b[ Z[l_Y[i) ikY Wi icWhjf ed[i WdZ jWXb[ji) ckij Wl[ W _]
if[[Z Yedd[Yj_ed) ikY Wi 0@) 1@) 2@) EM ) iWj[bb_j[) eh P_ _) je ki[ ekh i[hl_Y[i WdZ Wffb_YWj_edi+ khh[djbo) j _i WYY[ii _i
fhel_Z[Z Xo YecfWd_[i j Wj Wl[ i_]d_ _YWdj WdZ _dYh[Wi_d] cWha[j fem[h _d j [ XheWZXWdZ WdZ _dj[hd[j WYY[ii cWha[jfbWY[)
_dYbkZ_d] _dYkcX[dj f ed[ YecfWd_[i) YWXb[ YecfWd_[i) iWj[bb_j[ YecfWd_[i) WdZ m_h[b[ii YecfWd_[i+ Lec[ e j [i[ fhel_Z[hi
e [h fheZkYji WdZ ikXiYh_fj_edi j Wj Z_h[Yjbo Yecf[j[ m_j ekh emd e [h_d]i) m _Y YWd fej[dj_Wbbo ]_l[ j [c W Yecf[j_j_l[
WZlWdjW][+ :bie) j [i[ fhel_Z[hi YekbZ jWa[ c[Wikh[i j Wj Z[]hWZ[) Z_ihkfj) eh _dYh[Wi[ j [ Yeij e ki[h WYY[ii je j _hZ fWhjo
i[hl_Y[i) _dYbkZ_d] ekh fbWj ehc) Xo h[ijh_Yj_d] eh fhe _X_j_d] j [ ki[ e j [_h _d hWijhkYjkh[ je ikffehj eh WY_b_jWj[ j _hZ fWhjo
i[hl_Y[i eh Xo Y Wh]_d] _dYh[Wi[Z [[i je j _hZ fWhj_[i eh j [ ki[hi e j _hZ fWhjo i[hl_Y[i) Wdo e m _Y mekbZ cWa[ ekh
fbWj ehc b[ii WjjhWYj_l[ je ki[hi WdZ h[ZkY[ ekh h[l[dk[+
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Hd CWdkWho 1) /-.5) j [ [Z[hWb ecckd_YWj_edi ecc_ii_ed &x y' h[b[Wi[Z Wd ehZ[h h[YbWii_ o_d] XheWZXWdZ
_dj[hd[j WYY[ii Wi Wd _d ehcWj_ed i[hl_Y[) ikX [Yj je Y[hjW_d fhel_i_edi e M_jb[ B e j [ ecckd_YWj_edi :Yj+ M [ ehZ[h h[gk_h[i
XheWZXWdZ fhel_Z[hi je fkXb_Ybo Z_iYbei[ WYYkhWj[ _d ehcWj_ed h[]WhZ_d] d[jmeha cWdW][c[dj fhWYj_Y[i) f[h ehcWdY[
Y WhWYj[h_ij_Yi) WdZ Yecc[hY_Wb j[hci e j [_h XheWZXWdZ _dj[hd[j WYY[ii i[hl_Y[i ik _Y_[dj je [dWXb[ Yedikc[hi je cWa[
_d ehc[Z Y e_Y[i h[]WhZ_d] j [ fkhY Wi[ WdZ ki[ e ikY i[hl_Y[i) WdZ [djh[fh[d[khi WdZ ej [h icWbb Xki_d[ii[i je Z[l[bef)
cWha[j) WdZ cW_djW_d _dj[hd[j e [h_d]i+ M [ d[m hkb[i m[dj _dje [ [Yj ed Ckd[ ..) /-.5+ Gkc[heki fWhj_[i _b[Z kZ_Y_Wb
Y Wbb[d][i je j [ ehZ[h) WdZ ed HYjeX[h .) /-.6) j [ Nd_j[Z LjWj[i ekhj e :ff[Wbi eh j [ _ijh_Yj e ebkcX_W _hYk_j
h[b[Wi[Z W Z[Y_i_ed j Wj h[ [Yj[Z d[Whbo Wbb e j [ Y Wbb[d][i je j [ d[m hkb[i) Xkj h[l[hi[Z j [ i Z[Y_i_ed je fhe _X_j Wbb
ijWj[ WdZ beYWb h[]kbWj_ed jWh][j[Z Wj XheWZXWdZ _dj[hd[j i[hl_Y[) h[gk_h_d] YWi[ Xo YWi[ Z[j[hc_dWj_edi Wi je m [j [h ijWj[ WdZ
beYWb h[]kbWj_ed Yed b_Yji m_j j [ i hkb[i+ M [ Yekhj Wbie h[gk_h[Z j [ je h[[nWc_d[ j h[[ _iik[i hec j [ ehZ[h Xkj
Wbbem[Z j [ ehZ[h je h[cW_d _d [ [Yj) m _b[ j [ YedZkYji j Wj h[l_[m+ Hd HYjeX[h /4) /-/-) j [ WZefj[Z Wd ehZ[h
YedYbkZ_d] j Wj j [ j h[[ _iik[i h[cWdZ[Z Xo j [ Yekhj Z_Z dej fhel_Z[ W XWi_i je Wbj[h _ji YedYbki_edi _d j [ /-.5 ehZ[h+
I[j_j_edi eh h[Yedi_Z[hWj_ed e j _i Z[Y_i_ed Wh[ f[dZ_d] WdZ YekbZ X[ h[l[hi[Z Xo j [ Ykhh[dj W j[h [ceYhWji ]W_d
Yedjheb+ Bd WZZ_j_ed) W dkcX[h e ijWj[i Wl[ WZefj[Z eh Wh[ WZefj_d] eh Yedi_Z[h_d] b[]_ibWj_ed eh [n[Ykj_l[ WYj_edi j Wj mekbZ
h[]kbWj[ j [ YedZkYj e XheWZXWdZ fhel_Z[hi+ : [Z[hWb Yekhj kZ][ Z[d_[Z W h[gk[ij eh W fh[b_c_dWho _d kdYj_ed W]W_dij
Wb_ ehd_W i ijWj[ if[Y_ _Y d[jmeha d[kjhWb_jo bWm) WdZ Wi W h[ikbj) Wb_ ehd_W X[]Wd [d ehY_d] j Wj bWm ed FWhY /2) /-/.+ M [

Wff[Wb e j Wj Z[Y_i_ed WdZ W f[j_j_ed eh h[ [Wh_d] m[h[ Z[d_[Z _d CWdkWho WdZ :fh_b /-//) h[if[Yj_l[bo+ : dkcX[h e ej [h
ijWj[i Wl[ WZefj[Z eh Wh[ WZefj_d] eh Yedi_Z[h_d] b[]_ibWj_ed eh [n[Ykj_l[ WYj_edi j Wj mekbZ h[]kbWj[ j [ YedZkYj e XheWZXWdZ
fhel_Z[hi+ : i_c_bWh bWm _d O[hcedj _i ikX [Yj je W f[dZ_d] Y Wbb[d][) Xkj m[dj _dje [ [Yj ed :fh_b /-) /-//+ P[ YWddej fh[Z_Yj
m [j [h j [ ehZ[h eh ej [h ijWj[ _d_j_Wj_l[i m_bb X[ [d ehY[Z) ceZ_ _[Z) el[hjkhd[Z) eh lWYWj[Z Xo b[]Wb WYj_ed e j [ Yekhj)
[Z[hWb b[]_ibWj_ed) eh j [ + NdZ[h j [ i d[m hkb[i) XheWZXWdZ _dj[hd[j WYY[ii fhel_Z[hi cWo X[ WXb[ je Y Wh][ m[X
XWi[Z i[hl_Y[i ikY Wi ekhi eh fh_eh_jo WYY[ii eh Wleh i[hl_Y[i e [h[Z Xo ekh Yecf[j_jehi eh Xo j [ _dj[hd[j WYY[ii fhel_Z[hi
j [ci[bl[i) m _Y YekbZ h[ikbj _d _dYh[Wi[Z Yeiji WdZ W beii e [n_ij_d] Ykijec[hi WdZ eiji) _cfW_h ekh WX_b_jo je WjjhWYj d[m
Ykijec[hi WdZ eiji) WdZ Whc ekh Xki_d[ii+

B j [h[ Wh[ Y Wd][i je j [ h[]kbWjeho ijhkYjkh[i _d j [ Nd_j[Z LjWj[i eh [bi[m [h[ j Wj h[ZkY[ _dl[ijc[dj _d _d hWijhkYjkh[
Xo _dj[hd[j i[hl_Y[ fhel_Z[hi) _dYbkZ_d] W h[jkhd e j [ d[jmeha d[kjhWb_jo h[]kbWj_edi j Wj m[h[ h[f[Wb[Z) Wdo _cfWYji e h[ZkY[Z
_dl[ijc[dj j Wj h[ZkY[ d[jmeha YWfWY_jo eh if[[Z YekbZ Wl[ W d[]Wj_l[ [ [Yj ed ekh Xki_d[ii) ef[hWj_d] h[ikbji) WdZ _dWdY_Wb
YedZ_j_ed+

UR SECURITY MEASURES AVE BEEN COMPROMISED IN T E PAST AND MAY BE COMPROMISED IN T E FUTURE$ 1F OUR SECURITY
MEASURES ARE COMPROMISED IN T E FUTURE OR IF OUR INFORMATION TEC NOLOGY FAILS T IS COULD ARM OUR REPUTATION E POSE US TO
SIGNIFICANT FINES AND LIABILITY IMPAIR OUR SALES AND ARM OUR BUSINESS$ 1N ADDITION OUR PRODUCTS AND SERVICES MAY BE
PERCEIVED AS NOT BEING SECURE$ IS PERCEPTION MAY RESULT IN CUSTOMERS AND OSTS CURTAILING OR CEASING T EIR USE OF OUR
PRODUCTS OUR INCURRING SIGNIFICANT LIABILITIES AND OUR BUSINESS BEING ARMED$

Bd j [ ehZ_dWho Yekhi[ e ekh Xki_d[ii) m[ WdZ j [ j _hZ fWhj_[i kfed m _Y m[ h[bo Yebb[Yj) h[Y[_l[) ijeh[) fheY[ii)
][d[hWj[) ki[) jhWdi [h) Z_iYbei[) cWa[ WYY[ii_Xb[) fhej[Yj) i[Ykh[) Z_ifei[ e ) jhWdic_j) WdZ i Wh[ Yed _Z[dj_Wb) fhefh_[jWho) WdZ
i[di_j_l[ ZWjW) _dYbkZ_d] ZWjW e ekhi) ekh Ykijec[hi) WdZ ekh ki[hi) j [ ZWjW m _Y _dYbkZ[i f[hiedWb _d ehcWj_ed) Ykijec[h WdZ
ki[h Yedj[dj) [Wbj h[bWj[Z ZWjW) _dj[bb[YjkWb fhef[hjo) jhWZ[ i[Yh[ji) Xki_d[ii fbWdi) WdZ _dWdY_Wb _d ehcWj_ed+ P[ WdZ j [ j _hZ
fWhj_[i kfed m _Y m[ h[bo WY[ W lWh_[jo e [lebl_d] j h[Wji) _dYbkZ_d] Xkj dej b_c_j[Z je hWdiecmWh[ WjjWYai) m _Y YekbZ
YWki[ i[Ykh_jo _dY_Z[dji+ L[Ykh_jo _dY_Z[dji Wl[ eYYkhh[Z _d j [ fWij WdZ cWo eYYkh _d j [ kjkh[) h[ikbj_d] _d kdWkj eh_p[Z
WYY[ii je) beii eh kdWkj eh_p[Z Z_iYbeikh[ e ) eh _dWZl[hj[dj Z_iYbeikh[ e Yed _Z[dj_Wb) fhefh_[jWho) WdZ i[di_j_l[ _d ehcWj_ed+

oX[h WjjWYai) cWb_Y_eki _dj[hd[j XWi[Z WYj_l_jo) edb_d[ WdZ e b_d[ hWkZ) WdZ ej [h i_c_bWh WYj_l_j_[i j h[Wj[d j [
Yed _Z[dj_Wb_jo) _dj[]h_jo) WdZ WlW_bWX_b_jo e ekh fhefh_[jWho) Yed _Z[dj_Wb) WdZ i[di_j_l[ ZWjW WdZ _d ehcWj_ed j[Y debe]o
ioij[ci) WdZ j ei[ e j [ j _hZ fWhj_[i kfed m _Y m[ h[bo+ bekZ XWi[Z fbWj ehc fhel_Z[hi e fheZkYji WdZ i[hl_Y[i Wl[ X[[d
WdZ Wh[ [nf[Yj[Z je Yedj_dk[ je X[ jWh][j[Z+ M h[Wji Wh[ fh[lWb[dj WdZ Yedj_dk[ je h_i[) Wh[ _dYh[Wi_d]bo Z_ _Ykbj je Z[j[Yj) WdZ
Yec[ hec W lWh_[jo e iekhY[i) _dYbkZ_d] jhWZ_j_edWb Yecfkj[h x WYa[hi)y j h[Wj WYjehi) x WYaj_l_iji)y eh]Wd_p[Z Yh_c_dWb j h[Wj
WYjehi) f[hiedd[b &ikY Wi j hek] j [ j eh c_iki[') ief _ij_YWj[Z dWj_ed ijWj[ WdZ dWj_ed ijWj[ ikffehj[Z WYjehi) WdZ WZlWdY[Z
f[hi_ij[dj j h[Wj _djhki_edi+ Lec[ WYjehi dem [d]W][ WdZ Wh[ [nf[Yj[Z je Yedj_dk[ je [d]W][ _d YoX[hWjjWYai) _dYbkZ_d] m_j ekj
b_c_jWj_ed dWj_ed ijWj[ WYjehi eh ][efeb_j_YWb h[Wiedi WdZ _d Yed kdYj_ed m_j c_b_jWho Yed b_Yji WdZ Z[ [di[ WYj_l_j_[i+ kh_d]
j_c[i e mWh WdZ ej [h cW eh Yed b_Yji) m[ WdZ j [ j _hZ fWhj_[i kfed m _Y m[ h[bo cWo X[ lkbd[hWXb[ je W [_] j[d[Z h_ia e
j [i[ WjjWYai) _dYbkZ_d] YoX[hWjjWYai) j Wj YekbZ cWj[h_Wbbo Z_ihkfj ekh ioij[ci WdZ ef[hWj_edi) ikffbo Y W_d) WdZ WX_b_jo je
fhel_Z[ ekh i[hl_Y[i+ P[ cWo X[ ikX [Yj je W lWh_[jo e [lebl_d] j h[Wji) _dYbkZ_d] Xkj dej b_c_j[Z je ieY_Wb [d]_d[[h_d] WjjWYai
&_dYbkZ_d] j hek] f _i _d] WjjWYai') cWb_Y_eki YeZ[ &ikY Wi l_hki[i WdZ mehci') cWbmWh[ &_dYbkZ_d] Wi W h[ikbj e WZlWdY[Z
f[hi_ij[dj j h[Wj _djhki_edi') Z[d_Wb e i[hl_Y[ WjjWYai &ikY Wi Yh[Z[dj_Wb ijk _d]') f[hiedd[b c_iYedZkYj eh [hheh) ikffbo Y W_d
WjjWYai) ie jmWh[ Xk]i) i[hl[h cWb kdYj_edi) ie jmWh[ eh WhZmWh[ W_bkh[i) beii e ZWjW eh ej [h _d ehcWj_ed j[Y debe]o Wii[ji)
WZmWh[) j[b[Yecckd_YWj_edi W_bkh[i) [Whj gkWa[i) _h[i) beeZi) WdZ ej [h i_c_bWh j h[Wji+ KWdiecmWh[ WjjWYai) _dYbkZ_d] j ei[
f[hf[jhWj[Z Xo eh]Wd_p[Z Yh_c_dWb j h[Wj WYjehi) dWj_ed ijWj[i) WdZ dWj_ed ijWj[ ikffehj[Z WYjehi) Wh[ X[Yec_d] _dYh[Wi_d]bo

/-



fh[lWb[dj WdZ i[l[h[ WdZ YWd b[WZ je i_]d_ _YWdj _dj[hhkfj_edi _d ekh ef[hWj_edi) beii e ZWjW WdZ _dYec[) h[fkjWj_edWb Whc) WdZ
Z_l[hi_ed e kdZi+ njehj_ed fWoc[dji cWo Wbb[l_Wj[ j [ d[]Wj_l[ _cfWYj e W hWdiecmWh[ WjjWYa) Xkj m[ cWo X[ kdm_bb_d] eh
kdWXb[ je cWa[ ikY fWoc[dji Zk[ je) eh [nWcfb[) Wffb_YWXb[ bWmi eh h[]kbWj_edi fhe _X_j_d] ikY fWoc[dji+ :ZZ_j_edWbbo) ekh
fbWj ehc) fheZkYji) WdZ i[hl_Y[i Wh[ h[b_[Z ed Xo W bWh][ dkcX[h e YecfWd_[i mehbZm_Z[ WdZ Wi W h[ikbj) _ ekh fbWj ehc)
fheZkYji) eh iebkj_edi Wh[ Yecfhec_i[Z) W i_]d_ _YWdj dkcX[h eh Wbb e ekh Ykijec[hi WdZ j [_h ZWjW YekbZ X[ i_ckbjWd[ekibo
W [Yj[Z+ M [ fej[dj_Wb b_WX_b_jo WdZ WiieY_Wj[Z Yedi[gk[dY[i m[ YekbZ ik [h Wi W h[ikbj e ikY W bWh][ iYWb[ [l[dj YekbZ X[
YWjWijhef _Y WdZ h[ikbj _d _hh[fWhWXb[ Whc+

kjkh[ eh fWij Xki_d[ii jhWdiWYj_edi &ikY Wi WYgk_i_j_edi eh _dj[]hWj_edi' YekbZ [nfei[ ki je WZZ_j_edWb YoX[hi[Ykh_jo
h_iai WdZ lkbd[hWX_b_j_[i) Wi ekh ioij[ci YekbZ X[ d[]Wj_l[bo W [Yj[Z Xo lkbd[hWX_b_j_[i fh[i[dj _d WYgk_h[Z eh _dj[]hWj[Z [dj_j_[i
ioij[ci WdZ j[Y debe]_[i+ khj [hceh[) m[ cWo Z_iYel[h i[Ykh_jo _iik[i j Wj m[h[ dej ekdZ Zkh_d] Zk[ Z_b_][dY[ e ikY
WYgk_h[Z eh _dj[]hWj[Z [dj_j_[i) WdZ _j cWo X[ Z_ _Ykbj je _dj[]hWj[ YecfWd_[i _dje ekh _d ehcWj_ed j[Y debe]o [dl_hedc[dj WdZ
i[Ykh_jo fhe]hWc+

Bd WZZ_j_ed) ekh h[b_WdY[ ed j _hZ fWhjo i[hl_Y[ fhel_Z[hi YekbZ _djheZkY[ d[m YoX[hi[Ykh_jo h_iai WdZ lkbd[hWX_b_j_[i)
_dYbkZ_d] ikffbo Y W_d WjjWYai) WdZ ej [h j h[Wji je ekh Xki_d[ii ef[hWj_edi+ P[ h[bo ed j _hZ fWhjo i[hl_Y[ fhel_Z[hi WdZ
j[Y debe]_[i je ef[hWj[ Yh_j_YWb Xki_d[ii ioij[ci je fheY[ii Yed _Z[dj_Wb) fhefh_[jWho) WdZ i[di_j_l[ ZWjW _d W lWh_[jo e Yedj[nji)
_dYbkZ_d]) m_j ekj b_c_jWj_ed) YbekZ XWi[Z _d hWijhkYjkh[) ZWjW Y[dj[h WY_b_j_[i) [dYhofj_ed WdZ Wkj [dj_YWj_ed j[Y debe]o)
[cfbeo[[ [cW_b) Yedj[dj Z[b_l[ho je Ykijec[hi) WdZ ej [h kdYj_edi+ P[ Wbie h[bo ed j _hZ fWhjo i[hl_Y[ fhel_Z[hi je fhel_Z[
ej [h fheZkYji) i[hl_Y[i) fWhji) eh ej [hm_i[ je ef[hWj[ ekh Xki_d[ii+ Hkh WX_b_jo je ced_jeh j [i[ j _hZ fWhj_[i _d ehcWj_ed
i[Ykh_jo fhWYj_Y[i _i b_c_j[Z) WdZ j [i[ j _hZ fWhj_[i cWo dej Wl[ WZ[gkWj[ _d ehcWj_ed i[Ykh_jo c[Wikh[i _d fbWY[+ B ekh j _hZ
fWhjo i[hl_Y[ fhel_Z[hi [nf[h_[dY[ W i[Ykh_jo _dY_Z[dj eh ej [h _dj[hhkfj_ed) m[ YekbZ [nf[h_[dY[ WZl[hi[ Yedi[gk[dY[i+ P _b[
m[ cWo X[ [dj_jb[Z je ZWcW][i _ ekh j _hZ fWhjo i[hl_Y[ fhel_Z[hi W_b je iWj_i o j [_h fh_lWYo eh i[Ykh_jo h[bWj[Z eXb_]Wj_edi je
ki) Wdo WmWhZ cWo X[ _dik _Y_[dj je Yel[h ekh ZWcW][i) eh m[ cWo X[ kdWXb[ je h[Yel[h ikY WmWhZ+ Bd WZZ_j_ed) ikffbo Y W_d
WjjWYai Wl[ _dYh[Wi[Z _d h[gk[dYo WdZ i[l[h_jo) WdZ m[ YWddej ]kWhWdj[[ j Wj j _hZ fWhj_[i _d hWijhkYjkh[ _d ekh ikffbo Y W_d
eh ekh j _hZ fWhjo fWhjd[hi ikffbo Y W_di Wl[ dej X[[d Yecfhec_i[Z+

:do e j [ fh[l_ekibo _Z[dj_ _[Z eh i_c_bWh j h[Wji YekbZ YWki[ W i[Ykh_jo _dY_Z[dj eh ej [h _dj[hhkfj_ed j Wj YekbZ h[ikbj _d
kdWkj eh_p[Z) kdbWm kb) eh WYY_Z[djWb WYgk_i_j_ed) ceZ_ _YWj_ed) Z[ijhkYj_ed) beii) Wbj[hWj_ed) [dYhofj_ed) Z_iYbeikh[ e ) eh WYY[ii
je Yed _Z[dj_Wb) fhefh_[jWho) eh i[di_j_l[ ZWjW eh ekh _d ehcWj_ed j[Y debe]o ioij[ci) eh j ei[ e j [ j _hZ fWhj_[i kfed m ec m[
h[bo+ : i[Ykh_jo _dY_Z[dj eh ej [h _dj[hhkfj_ed YekbZ Z_ihkfj ekh WX_b_jo &WdZ j Wj e j _hZ fWhj_[i kfed m ec m[ h[bo' je fhel_Z[
ekh i[hl_Y[i+ P[ cWo [nf[dZ i_]d_ _YWdj h[iekhY[i eh ceZ_ o ekh Xki_d[ii WYj_l_j_[i je jho je fhej[Yj W]W_dij i[Ykh_jo _dY_Z[dji+
:ZZ_j_edWbbo) Y[hjW_d fh_lWYo) ZWjW fhej[Yj_ed) WdZ _d ehcWj_ed i[Ykh_jo eXb_]Wj_edi cWo h[gk_h[ ki je _cfb[c[dj WdZ cW_djW_d
if[Y_ _Y i[Ykh_jo c[Wikh[i eh _dZkijho ijWdZWhZ eh h[WiedWXb[ i[Ykh_jo c[Wikh[i je fhej[Yj ekh _d ehcWj_ed j[Y debe]o ioij[ci
WdZ i[di_j_l[ ZWjW+

B ekh i[Ykh_jo c[Wikh[i Wh[ Yecfhec_i[Z) ekh h[fkjWj_ed YekbZ X[ ZWcW][Z8 ekh ZWjW) _d ehcWj_ed eh _dj[bb[YjkWb
fhef[hjo) eh j Wj e ekh Ykijec[hi) cWo X[ Z[ijheo[Z) ijeb[d) eh ej [hm_i[ Yecfhec_i[Z8 ekh Xki_d[ii cWo X[ Whc[Z8 WdZ m[
YekbZ _dYkh i_]d_ _YWdj b_WX_b_jo+ P[ jWa[ ij[fi je Z[j[Yj WdZ h[c[Z_Wj[ lkbd[hWX_b_j_[i) Xkj m[ cWo dej X[ WXb[ je Z[j[Yj WdZ
h[c[Z_Wj[ Wbb lkbd[hWX_b_j_[i X[YWki[ j [ j h[Wji WdZ j[Y d_gk[i ki[Z je [nfbe_j j [ lkbd[hWX_b_jo Y Wd][ h[gk[djbo WdZ Wh[ e j[d
ief _ij_YWj[Z _d dWjkh[+ M [h[ eh[) ikY lkbd[hWX_b_j_[i YekbZ X[ [nfbe_j[Z Xkj cWo dej X[ Z[j[Yj[Z kdj_b W j[h W i[Ykh_jo _dY_Z[dj
Wi eYYkhh[Z+ M [i[ lkbd[hWX_b_j_[i fei[ cWj[h_Wb h_iai je ekh Xki_d[ii+ khj [h) m[ cWo [nf[h_[dY[ Z[bWoi _d Z[l[bef_d] WdZ

Z[fbeo_d] h[c[Z_Wb c[Wikh[i Z[i_]d[Z je WZZh[ii Wdo ikY _Z[dj_ _[Z lkbd[hWX_b_j_[i+ P[ Wl[ dej WbmWoi X[[d WXb[ _d j [ fWij
WdZ cWo X[ kdWXb[ _d j [ kjkh[ je Wdj_Y_fWj[ eh fh[l[dj j h[Wji eh j[Y d_gk[i ki[Z je Z[j[Yj eh [nfbe_j lkbd[hWX_b_j_[i _d ekh
i[hl_Y[i eh ie jmWh[ eh j _hZ fWhjo ie jmWh[) eh eXjW_d kdWkj eh_p[Z WYY[ii je eh Yecfhec_i[ ekh ioij[ci+

Bd WZZ_j_ed) i[Ykh_jo h[i[WhY [hi WdZ ej [h _dZ_l_ZkWbi Wl[ _d j [ fWij WdZ m_bb Yedj_dk[ _d j [ kjkh[ je WYj_l[bo i[WhY
eh WdZ [nfbe_j WYjkWb WdZ fej[dj_Wb lkbd[hWX_b_j_[i _d ekh ie jmWh[ eh i[hl_Y[i+ M _i WYj_l_jo cWo _dYh[Wi[ X[YWki[ e _dYh[Wi[Z
Z[cWdZ eh ekh i[hl_Y[i WdZ _dYh[Wi[Z c[Z_W iYhkj_do e ekh kd_ _[Z Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc) WdZ YWd b[WZ
je WZZ_j_edWb WZl[hi[ fkXb_Y_jo) h[fkjWj_edWb Whc) [njehj_ed j h[Wji) Xki_d[ii WdZ ef[hWj_edWb _dj[hhkfj_edi) i[Ykh_jo _dY_Z[dji)
WZZ_j_edWb [nf[di[i) b_j_]Wj_ed) h[]kbWjeho _dl[ij_]Wj_edi WdZ WYj_edi) WdZ ikXijWdj_Wb Whc je ekh Xki_d[ii) iec[ e m _Y m[
Wl[ [nf[h_[dY[Z Zkh_d] j [ HOB .6 fWdZ[c_Y+ eh [nWcfb[) _d Ckbo /-.6) W i[Ykh_jo h[i[WhY [h fkXb_i [Z W Xbe]
_] b_] j_d] YedY[hdi m_j j [ Seec F[[j_d] fbWj ehc) _dYbkZ_d] Y[hjW_d l_Z[e ed [Wjkh[i+ P[ m[h[ WXb[ je h[b[Wi[ kfZWj[i je

j [ ie jmWh[ WZZh[ii_d] j [i[ lkbd[hWX_b_j_[i) WdZ m[ Wh[ dej WmWh[ e Wdo Ykijec[hi X[_d] W [Yj[Z eh c[[j_d]i Yecfhec_i[Z
Xo j [i[ lkbd[hWX_b_j_[i+ Bd ceij YWi[i Ykijec[hi Wh[ h[ifedi_Xb[ eh _dijWbb_d] j _i kfZWj[ je j [ ie jmWh[) WdZ j [_h ie jmWh[ _i
ikX [Yj je j [i[ lkbd[hWX_b_j_[i kdj_b j [o Ze ie+ :ZZ_j_edWbbo) _d FWhY /-/-) W i[Ykh_jo h[i[WhY [h h[fehj[Z Y[hjW_d
lkbd[hWX_b_j_[i h[bWj[Z je ekh cWYHL l[hi_ed j Wj YekbZ Wl[ Wbbem[Z Wd kdWkj eh_p[Z f[hied je ]W_d heej WYY[ii je W ki[h i
ioij[c+ @_l[d j [ dWjkh[ e ekh Xki_d[ii WdZ ef[hWj_edi) ekh fheZkYji WdZ i[hl_Y[i m_bb _d[l_jWXbo YedjW_d lkbd[hWX_b_j_[i eh
Yh_j_YWb i[Ykh_jo Z[ [Yji j Wj Wl[ dej X[[d _Z[dj_ _[Z eh h[c[Z_Wj[Z WdZ YWddej X[ Z_iYbei[Z m_j ekj Yecfhec_i_d] i[Ykh_jo+ P[
Wl[ _Z[dj_ _[Z lkbd[hWX_b_j_[i _d ekh fheZkYji WdZ i[hl_Y[i _d j [ fWij) WdZ m[ [nf[Yj j Wj m[ m_bb Yedj_dk[ je _Z[dj_ o

lkbd[hWX_b_j_[i _d j [ kjkh[+ P[ YWddej X[ Y[hjW_d j Wj m[ m_bb X[ WXb[ je WZZh[ii Wdo lkbd[hWX_b_j_[i _d ekh ie jmWh[ fheZkYji

/.



WdZ i[hl_Y[i j Wj m[ cWo X[Yec[ WmWh[ e _d j [ kjkh[) eh j [h[ cWo X[ Z[bWoi _d Z[l[bef_d] fWjY [i j Wj YWd X[ [ [Yj_l[bo
Z[fbeo[Z je WZZh[ii lkbd[hWX_b_j_[i+

P[ m_bb Yedj_dk[ je cWa[ fh_eh_j_pWj_ed Z[Y_i_edi je Z[j[hc_d[ m _Y lkbd[hWX_b_j_[i eh i[Ykh_jo Z[ [Yji je _n WdZ j [
j_c_d] e j [i[ _n[i) m _Y YekbZ h[ikbj _d Wd [nfbe_j j Wj Yecfhec_i[i i[Ykh_jo+ khj [h) _d cWdo YWi[i) Ykijec[hi Wh[
h[ifedi_Xb[ eh _dijWbb_d] ekh ie jmWh[ kfZWj[i) WdZ kdj_b j [o Ze ie) j [_h i[hl_Y[ h[cW_di ikX [Yj je j [ lkbd[hWX_b_j_[i
WZZh[ii[Z _d j [ ie jmWh[ kfZWj[+ Okbd[hWX_b_j_[i WdZ Yh_j_YWb i[Ykh_jo Z[ [Yji) [hhehi _d h[c[Z_Wj_d] lkbd[hWX_b_j_[i eh i[Ykh_jo
Z[ [Yji) W_bkh[ e j _hZ fWhjo fhel_Z[hi je h[c[Z_Wj[ lkbd[hWX_b_j_[i eh i[Ykh_jo Z[ [Yji) eh Ykijec[hi dej Z[fbeo_d] i[Ykh_jo
h[b[Wi[i eh Z[Y_Z_d] dej je _dijWbb ie jmWh[ kfZWj[i YekbZ h[ikbj _d YbW_ci e b_WX_b_jo W]W_dij ki) ZWcW][ ekh h[fkjWj_ed) eh
ej [hm_i[ Whc ekh Xki_d[ii+ L[Ykh_jo _dY_Z[dji WdZ lkbd[hWX_b_j_[i) WdZ YedY[hdi h[]WhZ_d] fh_lWYo) ZWjW fhej[Yj_ed) WdZ
_d ehcWj_ed i[Ykh_jo cWo Wbie YWki[ iec[ e ekh Ykijec[hi WdZ eiji je ijef ki_d] ekh iebkj_edi WdZ W_b je kf]hWZ[ eh h[d[m
j [_h ikXiYh_fj_edi+ W_bkh[i je c[[j Ykijec[hi WdZ eiji [nf[YjWj_edi m_j h[if[Yj je i[Ykh_jo WdZ Yed _Z[dj_Wb_jo e j [_h ZWjW
WdZ _d ehcWj_ed YekbZ ZWcW][ ekh h[fkjWj_ed WdZ W [Yj ekh WX_b_jo je h[jW_d Ykijec[hi WdZ eiji) WjjhWYj d[m Ykijec[hi WdZ
eiji) WdZ ]hem ekh Xki_d[ii+ Bd WZZ_j_ed) YoX[hi[Ykh_jo [l[dji eh i[Ykh_jo lkbd[hWX_b_j_[i YekbZ h[ikbj _d Xh[WY [i e ekh

W]h[[c[dji m_j Ykijec[hi) bWmik_ji W]W_dij ki &_dYbkZ_d] YbWii WYj_ed b_j_]Wj_ed') h[]kbWjeho _dl[ij_]Wj_edi eh WYj_edi) WdZ
i_]d_ _YWdj _dYh[Wi[i _d Yeiji) _dYbkZ_d] Yeiji eh h[c[Z_Wj_d] j [ [ [Yji e ikY Wd [l[dj eh lkbd[hWX_b_jo) beij h[l[dk[ Zk[ je
d[jmeha Zemdj_c[) WdZ W Z[Yh[Wi[ _d Ykijec[h) eij) WdZ ki[h jhkij) _dYh[Wi[i _d _dikhWdY[ fh[c_kci Zk[ je YoX[hi[Ykh_jo
_dY_Z[dji) _dYh[Wi[Z Yeiji je WZZh[ii YoX[hi[Ykh_jo _iik[i) WdZ Wjj[cfji je fh[l[dj kjkh[ _dY_Z[dji) _d[i) f[dWbj_[i) kZ]c[dji
WdZ i[jjb[c[dji) WdZ Wjjehd[o [[i) WdZ Whc je ekh Xki_d[ii WdZ ekh h[fkjWj_ed X[YWki[ e Wdo ikY _dY_Z[dj+

FWdo ]el[hdc[dji Wl[ [dWYj[Z bWmi h[gk_h_d] YecfWd_[i je fhel_Z[ dej_Y[ e ZWjW i[Ykh_jo _dY_Z[dji _dlebl_d] Y[hjW_d
jof[i e f[hiedWb _d ehcWj_ed+ LkY bWmi Wh[ _dYedi_ij[dj) WdZ Yecfb_WdY[ _d j [ [l[dj e W m_Z[ifh[WZ ZWjW Xh[WY _i Yeijbo+ Bd
WZZ_j_ed) iec[ e ekh Ykijec[hi h[gk_h[ ki je dej_ o j [c e ZWjW i[Ykh_jo Xh[WY [i+

:YjkWb eh f[hY[_l[Z i[Ykh_jo Yecfhec_i[i [nf[h_[dY[Z _d ekh _dZkijho eh Xo ekh Yecf[j_jehi) ekh Ykijec[hi) W j _hZ fWhjo
kfed m ec m[ h[bo) eh ki YekbZ YWki[ ki je [nf[h_[dY[ WZl[hi[ Yedi[gk[dY[i) ikY Wi ]el[hdc[dj [d ehY[c[dj WYj_edi & eh
[nWcfb[) _dl[ij_]Wj_edi) _d[i) f[dWbj_[i) WkZ_ji) WdZ _dif[Yj_edi'8 WZZ_j_edWb h[fehj_d] h[gk_h[c[dji WdZ,eh el[hi_] j8
h[ijh_Yj_edi ed fheY[ii_d] i[di_j_l[ ZWjW &_dYbkZ_d] f[hiedWb ZWjW'8 b_j_]Wj_ed &_dYbkZ_d] YbWii YbW_ci'8 _dZ[cd_ _YWj_ed
eXb_]Wj_edi8 d[]Wj_l[ fkXb_Y_jo8 h[fkjWj_edWb Whc8 ced[jWho kdZ Z_l[hi_edi8 _dj[hhkfj_edi _d ekh ef[hWj_edi &_dYbkZ_d]
WlW_bWX_b_jo e ZWjW'8 _dWdY_Wb beii8 WdZ ej [h i_c_bWh Whci+ L[Ykh_jo _dY_Z[dji WdZ Wjj[dZWdj Yedi[gk[dY[i cWo YWki[
Ykijec[hi je ijef ki_d] ekh i[hl_Y[i) Z[j[h d[m Ykijec[hi hec ki_d] ekh i[hl_Y[i) WdZ d[]Wj_l[bo _cfWYj ekh WX_b_jo je ]hem
WdZ ef[hWj[ ekh Xki_d[ii+

Bd WZZ_j_ed) m _b[ ceh[ j Wd Wb e ekh [cfbeo[[i Wh[ XWi[Z _d j [ Nd_j[Z LjWj[i) b_a[ cWdo i_c_bWhbo i_jkWj[Z
j[Y debe]o YecfWd_[i) m[ Wl[ W i_pWXb[ dkcX[h e h[i[WhY WdZ Z[l[befc[dj f[hiedd[b _d _dW) m _Y Wi [nfei[Z WdZ
YekbZ Yedj_dk[ je [nfei[ ki je ]el[hdc[djWb WdZ h[]kbWjeho Wi m[bb Wi cWha[j WdZ c[Z_W iYhkj_do h[]WhZ_d] j [ WYjkWb eh
f[hY[_l[Z _dj[]h_jo e ekh fbWj ehc eh ZWjW i[Ykh_jo WdZ fh_lWYo [Wjkh[i+

BdYh[Wi[Z kiW][ e ekh i[hl_Y[i) del[b ki[i e ekh i[hl_Y[i) WdZ WZZ_j_edWb WmWh[d[ii e Seec WdZ ekh XhWdZ YekbZ b[WZ
je ]h[Wj[h fkXb_Y iYhkj_do e ) fh[ii h[bWj[Z je) eh W d[]Wj_l[ f[hY[fj_ed e ekh _d ehcWj_ed i[Ykh_jo WdZ fej[dj_Wb lkbd[hWX_b_j_[i
WiieY_Wj[Z m_j ) ekh fbWj ehc+ eh [nWcfb[) Zkh_d] j [ HOB .6 fWdZ[c_Y) m[ ef[d[Z ekh fbWj ehc je kdfh[Y[Z[dj[Z
dkcX[hi e _hij j_c[ ki[hi) b[WZ_d] je Y Wbb[d][i eh ki[hi m e Z_Z dej Wl[ kbb BM ikffehj eh [ijWXb_i [Z fhejeYebi eh i[Ykh_jo
WdZ fh_lWYo b_a[ ekh bWh][h Ykijec[hi+ :i W h[ikbj) m[ Wl[ [nf[h_[dY[Z d[]Wj_l[ fkXb_Y_jo h[bWj[Z je c[[j_d] Z_ihkfj_edi WdZ
i[Ykh_jo WdZ fh_lWYo _iik[i) _dYbkZ_d] ed [dYhofj_ed+ LkY kd WlehWXb[ fkXb_Y_jo WdZ iYhkj_do YekbZ h[ikbj _d cWj[h_Wb
h[fkjWj_edWb Whc) W beii e Ykijec[h WdZ ki[h Yed _Z[dY[) _dYh[Wi[Z h[]kbWjeho eh b_j_]Wj_ed [nfeikh[) WZZ_j_edWb [nf[di[i) WdZ
ej [h Whc je ekh Xki_d[ii+

M [h[ YWd X[ de WiikhWdY[ j Wj Wdo b_c_jWj_edi e b_WX_b_jo fhel_i_edi _d ekh ikXiYh_fj_ed W]h[[c[dji) j[hci e ki[) eh
ej [h W]h[[c[dji mekbZ X[ [d ehY[WXb[ eh WZ[gkWj[ eh mekbZ ej [hm_i[ fhej[Yj ki hec Wdo ikY b_WX_b_j_[i eh ZWcW][i m_j
h[if[Yj je Wdo fWhj_YkbWh YbW_c+ P[ Wbie YWddej X[ ikh[ j Wj ekh [n_ij_d] ][d[hWb b_WX_b_jo _dikhWdY[ Yel[hW][ WdZ Yel[hW][ eh
YoX[h b_WX_b_jo eh [hhehi eh ec_ii_edi m_bb Yedj_dk[ je X[ WlW_bWXb[ ed WYY[fjWXb[ j[hci eh m_bb X[ WlW_bWXb[ _d ik _Y_[dj Wcekdji
je Yel[h ed[ eh ceh[ bWh][ YbW_ci eh j Wj j [ _dikh[h m_bb dej Z[do Yel[hW][ Wi je Wdo kjkh[ YbW_c+ M [ ikYY[ii kb Wii[hj_ed e
ed[ eh ceh[ bWh][ YbW_ci W]W_dij ki j Wj Wh[ dej Yel[h[Z eh [nY[[Z WlW_bWXb[ _dikhWdY[ Yel[hW][) eh j [ eYYkhh[dY[ e Y Wd][i _d
ekh _dikhWdY[ feb_Y_[i) _dYbkZ_d] fh[c_kc _dYh[Wi[i eh j [ _cfei_j_ed e bWh][ Z[ZkYj_Xb[ eh Ye _dikhWdY[ h[gk_h[c[dji) YekbZ
Whc ekh Xki_d[ii+

Bd WZZ_j_ed je [nf[h_[dY_d] W i[Ykh_jo _dY_Z[dj) j _hZ fWhj_[i cWo ]Wj [h) Yebb[Yj) eh _d [h i[di_j_l[ _d ehcWj_ed WXekj ki
hec fkXb_Y iekhY[i) ZWjW Xhea[hi) eh ej [h c[Wdi j Wj h[l[Wbi Yecf[j_j_l[bo i[di_j_l[ Z[jW_bi WXekj ekh eh]Wd_pWj_ed WdZ YekbZ
X[ ki[Z je kdZ[hc_d[ ekh Yecf[j_j_l[ WZlWdjW][ eh cWha[j fei_j_ed+

UR BUSINESS DEPENDS ON A STRONG BRAND AND IF WE ARE NOT ABLE TO MAINTAIN AND EN ANCE OUR BRAND OUR ABILITY TO
E PAND OUR BASE OF USERS WILL BE IMPAIRED AND OUR BUSINESS WILL BE ARMED$

//



P[ X[b_[l[ j Wj cW_djW_d_d] WdZ [d WdY_d] j [ Seec XhWdZ _i Yh_j_YWb je [nfWdZ_d] ekh XWi[ e Ykijec[hi) eiji) WdZ
ki[hi WdZ) _d fWhj_YkbWh) Yedl[o_d] je ki[hi WdZ j [ fkXb_Y j Wj j [ Seec XhWdZ Yedi_iji e W XheWZ Yecckd_YWj_edi WdZ
YebbWXehWj_ed fbWj ehc) hWj [h j Wd kij ed[ Z_ij_dYj fheZkYj+ eh [nWcfb[) _ ki[hi l_[m j [ Seec XhWdZ fh_cWh_bo Wi W l_Z[e
Yed [h[dY_d] fe_dj iebkj_ed eh kj_b_jo hWj [h j Wd Wi W fbWj ehc j Wj Yedd[Yji f[efb[ j hek] l_Z[e) le_Y[) Y Wj WdZ Yedj[dj
i Wh_d]) eh Wl[ W d[]Wj_l[ f[hY[fj_ed e ekh fh_lWYo WdZ i[Ykh_jo) j [d ekh cWha[j fei_j_ed cWo X[ Z[jh_c[djWbbo _cfWYj[Z+ P[
Wdj_Y_fWj[ j Wj) Wi ekh cWha[j X[Yec[i _dYh[Wi_d]bo Yecf[j_j_l[) cW_djW_d_d] WdZ [d WdY_d] ekh XhWdZ cWo X[Yec[ _dYh[Wi_d]bo
Z_ _Ykbj WdZ [nf[di_l[+ :do kd WlehWXb[ fkXb_Y_jo eh f[hY[fj_ed e ekh fbWj ehc) _dYbkZ_d] Wdo Z[bWoi eh _dj[hhkfj_edi _d
i[hl_Y[ Zk[ je YWfWY_jo YedijhW_dji ij[cc_d] hec _dYh[Wi[Z kiW][ eh e ekh fh_lWYo eh i[Ykh_jo [Wjkh[i) eh e j [ fhel_Z[hi e
Yecckd_YWj_ed WdZ YebbWXehWj_ed j[Y debe]_[i ][d[hWbbo) YekbZ WZl[hi[bo W [Yj ekh h[fkjWj_ed WdZ ekh WX_b_jo je WjjhWYj WdZ
h[jW_d eiji+ L_c_bWhbo) Wdo kd WlehWXb[ f[hY[fj_ed e ekh YecfWdo) _dYbkZ_d] Zk[ je Wdo WYjkWb eh f[hY[_l[Z l_ebWj_ed Xo ekh
[cfbeo[[i e ekh feb_Y_[i) ikY Wi ekh eZ[ e ;ki_d[ii edZkYj WdZ j _Yi) YekbZ YWki[ ki h[fkjWj_edWb Whc WdZ Ykijec[h
beii) _cfWYj ekh _dWdY_Wb f[h ehcWdY[) [nfei[ ki je b_j_]Wj_ed) WdZ Whc ekh Xki_d[ii) Wced] ej [h j _d]i+ B m[ W_b je fhecej[
WdZ cW_djW_d j [ Seec XhWdZ) _dYbkZ_d] Yedikc[h WdZ fkXb_Y f[hY[fj_ed e ekh fbWj ehc eh ekh YecfWdo) eh _ m[ _dYkh
[nY[ii_l[ [nf[di[i _d j _i [ ehj) ekh Xki_d[ii m_bb X[ Whc[Z+

E CANNOT ASSURE YOU T AT WE WILL SUCCESSFULLY MANAGE OUR GROWT $

L_dY[ ekh ekdZ_d] _d /-..) ekh [cfbeo[[ [WZYekdj) Xej _d j [ Nd_j[Z LjWj[i WdZ _dj[hdWj_edWbbo) Wi _dYh[Wi[Z
i_]d_ _YWdjbo el[h j_c[+ M [ ]hemj WdZ [nfWdi_ed e ekh Xki_d[ii fbWY[i W Yedj_dkeki) i_]d_ _YWdj ijhW_d ed ekh cWdW][c[dj)
ef[hWj_edWb) WdZ _dWdY_Wb h[iekhY[i+ khj [h ]hemj e ekh ef[hWj_edi je ikffehj ekh ki[h XWi[) ekh [nfWdZ_d] j _hZ fWhjo
h[bWj_edi _fi) ekh _d ehcWj_ed j[Y debe]o ioij[ci) WdZ ekh _dj[hdWb Yedjhebi WdZ fheY[Zkh[i cWo dej X[ WZ[gkWj[ je ikffehj ekh
ef[hWj_edi+ Bd WZZ_j_ed) Wi m[ Yedj_dk[ je ]hem) m[ WY[ Y Wbb[d][i _dj[]hWj_d]) Z[l[bef_d]) WdZ cej_lWj_d] ekh [cfbeo[[ XWi[
_d lWh_eki Yekdjh_[i WhekdZ j [ mehbZ+ FWdo e ekh f[hiedd[b meha h[cej[bo) m _Y cWo b[WZ je Y Wbb[d][i _d fheZkYj_l_jo WdZ
YebbWXehWj_ed+ [hjW_d c[cX[hi e ekh cWdW][c[dj Wl[ dej fh[l_ekibo meha[Z je][j [h eh Wd [nj[dZ[Z f[h_eZ e j_c[) WdZ
iec[ Ze dej Wl[ fh_eh [nf[h_[dY[ cWdW]_d] W fkXb_Y YecfWdo) m _Y cWo W [Yj em j [o cWdW][ ekh ]hemj [ [Yj_l[bo+

Bd WZZ_j_ed) hec j_c[ je j_c[) m[ _cfb[c[dj eh]Wd_pWj_edWb Y Wd][i je fkhik[ ]h[Wj[h [ _Y_[dYo WdZ h[Wb_]d ekh
Xki_d[ii WdZ ijhWj[]_Y fh_eh_j_[i+ Bd [XhkWho /-/0) m[ Yecc[dY[Z Y[hjW_d h[ijhkYjkh_d] WYj_edi &j [ xK[ijhkYjkh_d] IbWdy')
Z[i_]d[Z je h[ZkY[ ef[hWj_d] Yeiji WdZ Yedj_dk[ WZlWdY_d] ekh ed]e_d] Yecc_jc[dj je fhe _jWXb[ ]hemj + P[ cWo [dYekdj[h
Y Wbb[d][i _d j [ [n[Ykj_ed e j [i[ [ ehji) WdZ j [i[ Y Wbb[d][i YekbZ _cfWYj ekh _dWdY_Wb h[ikbji+

:bj ek] m[ X[b_[l[ j Wj j [ K[ijhkYjkh_d] IbWd m_bb h[ZkY[ ef[hWj_d] Yeiji WdZ _cfhel[ ef[hWj_d] cWh]_di) m[ YWddej
]kWhWdj[[ j Wj j [ K[ijhkYjkh_d] IbWd m_bb WY _[l[ eh ikijW_d j [ jWh][j[Z X[d[ _ji) eh j Wj j [ X[d[ _ji) [l[d _ WY _[l[Z) m_bb X[
WZ[gkWj[ je c[[j ekh bed] j[hc fhe _jWX_b_jo WdZ ef[hWj_edWb [nf[YjWj_edi+ :i W h[ikbj e j [i[ WYj_edi) m[ m_bb _dYkh WZZ_j_edWb
Y Wh][i _d j [ d[Wh j[hc) _dYbkZ_d] j ei[ h[bWj[Z je [cfbeo[[ jhWdi_j_ed) i[l[hWdY[ fWoc[dji) [cfbeo[[ X[d[ _ji) WdZ ijeYa
XWi[Z Yecf[diWj_ed+ :ZZ_j_edWb h_iai WiieY_Wj[Z m_j j [ Yedj_dk_d] _cfWYj e j [ K[ijhkYjkh_d] IbWd _dYbkZ[ [cfbeo[[
Wjjh_j_ed X[oedZ ekh _dj[dZ[Z h[ZkYj_ed _d ehY[ WdZ WZl[hi[ [ [Yji ed [cfbeo[[ cehWb[ &m _Y cWo Wbie X[ khj [h
[nWY[hXWj[Z Xo WYjkWb eh f[hY[_l[Z Z[Yb_d_d] lWbk[ e [gk_jo WmWhZi') Z_l[hi_ed e cWdW][c[dj Wjj[dj_ed) WZl[hi[ [ [Yji je ekh
h[fkjWj_ed Wi Wd [cfbeo[h &m _Y YekbZ cWa[ _j ceh[ Z_ _Ykbj eh ki je _h[ d[m [cfbeo[[i _d j [ kjkh[') WdZ fej[dj_Wb W_bkh[
eh Z[bWoi je c[[j ef[hWj_edWb WdZ ]hemj jWh][ji Zk[ je j [ beii e gkWb_ _[Z [cfbeo[[i+ B m[ Ze dej h[Wb_p[ j [ [nf[Yj[Z
X[d[ _ji e ekh h[ijhkYjkh_d] [ ehji ed W j_c[bo XWi_i eh Wj Wbb) ekh Xki_d[ii) h[ikbji e ef[hWj_edi WdZ _dWdY_Wb YedZ_j_ed YekbZ
X[ WZl[hi[bo W [Yj[Z+

Bd WZZ_j_ed) ekh _ijeh_YWb hWf_Z ]hemj cWo cWa[ _j Z_ _Ykbj je [lWbkWj[ ekh kjkh[ fheif[Yji+ Hkh WX_b_jo je eh[YWij ekh
kjkh[ h[ikbji e ef[hWj_edi _i ikX [Yj je W dkcX[h e kdY[hjW_dj_[i) _dYbkZ_d] ekh WX_b_jo je [ [Yj_l[bo fbWd eh WdZ ceZ[b kjkh[
]hemj + P[ Wl[ [dYekdj[h[Z _d j [ fWij) WdZ cWo [dYekdj[h _d j [ kjkh[) h_iai WdZ kdY[hjW_dj_[i h[gk[djbo [nf[h_[dY[Z Xo
]hem_d] YecfWd_[i _d hWf_Zbo Y Wd]_d] _dZkijh_[i+ B m[ W_b je WY _[l[ j [ d[Y[iiWho b[l[b e [ _Y_[dYo _d ekh eh]Wd_pWj_ed Wi
_j ]hemi) eh _ m[ Wh[ dej WXb[ je WYYkhWj[bo eh[YWij kjkh[ ]hemj ) ekh Xki_d[ii mekbZ X[ Whc[Z+

UR ABILITY TO SELL SUBSCRIPTIONS TO OUR PLATFORM COULD BE ARMED BY REAL OR PERCEIVED MATERIAL DEFECTS OR ERRORS IN OUR
PLATFORM$

M [ ie jmWh[ j[Y debe]o kdZ[hbo_d] ekh fbWj ehc _i _d [h[djbo Yecfb[n WdZ cWo YedjW_d cWj[h_Wb Z[ [Yji eh [hhehi)
fWhj_YkbWhbo m [d d[m fheZkYji Wh[ _hij _djheZkY[Z eh m [d d[m [Wjkh[i eh YWfWX_b_j_[i Wh[ h[b[Wi[Z+ P[ Wl[ hec j_c[ je
j_c[ ekdZ Z[ [Yji eh [hhehi _d ekh fbWj ehc) WdZ d[m Z[ [Yji eh [hhehi _d ekh [n_ij_d] fbWj ehc eh d[m fheZkYji cWo X[ Z[j[Yj[Z
_d j [ kjkh[ Xo ki eh ekh ki[hi+ M [h[ YWd X[ de WiikhWdY[ j Wj ekh [n_ij_d] fbWj ehc WdZ d[m fheZkYji m_bb dej YedjW_d Z[ [Yji+
:do h[Wb eh f[hY[_l[Z [hhehi) W_bkh[i) lkbd[hWX_b_j_[i) eh Xk]i _d ekh fbWj ehc Wl[ _d j [ fWij h[ikbj[Z WdZ YekbZ _d j [ kjkh[
h[ikbj _d d[]Wj_l[ fkXb_Y_jo eh b[WZ je ZWjW i[Ykh_jo) WYY[ii) h[j[dj_ed) eh ej [h f[h ehcWdY[ _iik[i) Wbb e m _Y YekbZ Whc ekh
Xki_d[ii+ M [ Yeiji _dYkhh[Z _d Yehh[Yj_d] ikY Z[ [Yji eh [hhehi cWo X[ ikXijWdj_Wb WdZ YekbZ Whc ekh Xki_d[ii+ Feh[el[h) j [
Whc je ekh h[fkjWj_ed WdZ b[]Wb b_WX_b_jo h[bWj[Z je ikY Z[ [Yji eh [hhehi cWo X[ ikXijWdj_Wb WdZ mekbZ Whc ekh Xki_d[ii+
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P[ Wbie kj_b_p[ WhZmWh[ fkhY Wi[Z eh b[Wi[Z WdZ ie jmWh[ WdZ i[hl_Y[i b_Y[di[Z hec j _hZ fWhj_[i je e [h ekh fbWj ehc+
:do Z[ [Yji _d) eh kdWlW_bWX_b_jo e ) ekh eh j _hZ fWhjo WhZmWh[) ie jmWh[) eh i[hl_Y[i j Wj YWki[ _dj[hhkfj_edi je j [ WlW_bWX_b_jo
e ekh i[hl_Y[i) beii e ZWjW) eh f[h ehcWdY[ _iik[i YekbZ) Wced] ej [h j _d]i7

u YWki[ W h[ZkYj_ed _d h[l[dk[ eh Z[bWo _d cWha[j WYY[fjWdY[ e ekh fbWj ehc8

u h[gk_h[ ki je _iik[ h[ kdZi je ekh Ykijec[hi eh [nfei[ ki je YbW_ci eh ZWcW][i8

u YWki[ ki je bei[ [n_ij_d] eiji WdZ cWa[ _j ceh[ Z_ _Ykbj je WjjhWYj d[m Ykijec[hi WdZ eiji8

u Z_l[hj ekh Z[l[befc[dj h[iekhY[i eh h[gk_h[ ki je cWa[ [nj[di_l[ Y Wd][i je ekh fbWj ehc) m _Y mekbZ _dYh[Wi[ ekh
[nf[di[i8

u _dYh[Wi[ ekh j[Y d_YWb ikffehj Yeiji8 WdZ

u Whc ekh h[fkjWj_ed WdZ XhWdZ+

1F WE WERE TO LOSE T E SERVICES OF OUR , IEF . ECUTIVE FFICER OR OT ER MEMBERS OF OUR SENIOR MANAGEMENT TEAM WE
MAY NOT BE ABLE TO E ECUTE OUR BUSINESS STRATEGY$

Hkh ikYY[ii Z[f[dZi _d W bWh][ fWhj kfed j [ Yedj_dk[Z i[hl_Y[ e a[o c[cX[hi e ekh i[d_eh cWdW][c[dj j[Wc+ Bd
fWhj_YkbWh) ekh ekdZ[h) Ih[i_Z[dj WdZ _[ n[Ykj_l[ H _Y[h) h_Y L+ RkWd) _i Yh_j_YWb je ekh el[hWbb cWdW][c[dj) Wi m[bb Wi
j [ Yedj_dk[Z Z[l[befc[dj e ekh fheZkYji) i[hl_Y[i) j [ Seec fbWj ehc) ekh Ykbjkh[) ekh ijhWj[]_Y Z_h[Yj_ed) [d]_d[[h_d]) WdZ
ekh ]beXWb ef[hWj_edi) _dYbkZ_d] h[]_edi ikY Wi j [ Nd_j[Z LjWj[i) khef[) F_ZZb[ Wij) WdZ : h_YW &x F :y') WdZ :i_W
IWY_ _Y &x:I: y'+ :bb e ekh [n[Ykj_l[ e _Y[hi Wh[ Wj m_bb [cfbeo[[i) WdZ m[ Ze dej cW_djW_d Wdo a[o f[hied b_ [ _dikhWdY[
feb_Y_[i+ :do Y Wd][i _d ekh i[d_eh cWdW][c[dj j[Wc _d fWhj_YkbWh) [l[d _d j [ ehZ_dWho Yekhi[ e Xki_d[ii) cWo X[ Z_ihkfj_l[
je ekh Xki_d[ii+ LkY Y Wd][i cWo h[ikbj _d W beii e _dij_jkj_edWb ademb[Z][ WdZ YWki[ Z_ihkfj_edi je ekh Xki_d[ii+ B ekh i[d_eh
cWdW][c[dj j[Wc W_bi je meha je][j [h [ [Yj_l[bo eh [n[Ykj[ ekh fbWdi WdZ ijhWj[]_[i ed W j_c[bo XWi_i Wi W h[ikbj e
cWdW][c[dj jkhdel[h eh ej [hm_i[) ekh Xki_d[ii YekbZ X[ Whc[Z+

E FAILURE TO ATTRACT AND RETAIN ADDITIONAL QUALIFIED PERSONNEL OR TO MAINTAIN OUR APPINESS CENTRIC COMPANY CULTURE
COULD ARM OUR BUSINESS AND CULTURE AND PREVENT US FROM E ECUTING OUR BUSINESS STRATEGY$

Me [n[Ykj[ ekh Xki_d[ii ijhWj[]o) m[ ckij WjjhWYj WdZ h[jW_d _] bo gkWb_ _[Z f[hiedd[b+ ecf[j_j_ed eh [n[Ykj_l[i)
ie jmWh[ Z[l[bef[hi) iWb[i f[hiedd[b) WdZ ej [h a[o [cfbeo[[i _d ekh _dZkijho _i _dj[di[+ Bd fWhj_YkbWh) m[ Yecf[j[ m_j cWdo
ej [h YecfWd_[i eh ie jmWh[ Z[l[bef[hi m_j _] b[l[bi e [nf[h_[dY[ _d Z[i_]d_d]) Z[l[bef_d]) WdZ cWdW]_d] ie jmWh[ eh
Yecckd_YWj_ed WdZ YebbWXehWj_ed j[Y debe]_[i) Wi m[bb Wi eh ia_bb[Z iWb[i WdZ ef[hWj_edi fhe [ii_edWbi+ :j j_c[i) m[ Wl[
[nf[h_[dY[Z) WdZ m[ cWo Yedj_dk[ je [nf[h_[dY[) Z_ _Ykbjo _d _h_d] WdZ h[jW_d_d] [cfbeo[[i m_j Wffhefh_Wj[ gkWb_ _YWj_edi)
WdZ m[ cWo dej X[ WXb[ je _bb fei_j_edi _d W j_c[bo cWdd[h eh Wj Wbb) m _Y cWo X[ [nWY[hXWj[Z Xo ekh h[Y[dj h[ijhkYjkh_d]
WYj_edi WdZ Wdo i_c_bWh kjkh[ WYj_edi+ Bd WZZ_j_ed) ekh h[Yhk_j_d] f[hiedd[b) c[j eZebe]o) WdZ WffheWY cWo d[[Z je X[ Wbj[h[Z
je WZZh[ii W Y Wd]_d] YWdZ_ZWj[ feeb WdZ fhe _b[+ P[ cWo dej X[ WXb[ je _Z[dj_ o eh _cfb[c[dj ikY Y Wd][i _d W j_c[bo
cWdd[h+ Bd WZZ_j_ed) m[ cWo [nf[h_[dY[ [cfbeo[[ jkhdel[h Wi W h[ikbj e ekh h[Y[dj h[ijhkYjkh_d] WYj_edi+ G[m _h[i h[gk_h[
jhW_d_d] WdZ jWa[ j_c[ X[ eh[ j [o WY _[l[ kbb fheZkYj_l_jo+ G[m [cfbeo[[i cWo dej X[Yec[ Wi fheZkYj_l[ Wi m[ [nf[Yj) WdZ
m[ cWo X[ kdWXb[ je _h[ eh h[jW_d ik _Y_[dj dkcX[hi e gkWb_ _[Z _dZ_l_ZkWbi+ B m[ W_b je WjjhWYj d[m f[hiedd[b eh W_b je h[jW_d
WdZ cej_lWj[ ekh Ykhh[dj f[hiedd[b) ekh Xki_d[ii YekbZ X[ Whc[Z+

FWdo e j [ YecfWd_[i m_j m _Y m[ Yecf[j[ eh [nf[h_[dY[Z f[hiedd[b Wl[ ]h[Wj[h h[iekhY[i j Wd m[ Wl[) WdZ
iec[ e j [i[ YecfWd_[i cWo e [h ceh[ WjjhWYj_l[ Yecf[diWj_ed fWYaW][i+ IWhj_YkbWhbo _d j [ LWd hWdY_iYe ;Wo :h[W) eX
YWdZ_ZWj[i WdZ [n_ij_d] [cfbeo[[i YWh[ kbbo Yedi_Z[h j [ lWbk[ e j [ [gk_jo WmWhZi j [o h[Y[_l[ _d Yedd[Yj_ed m_j j [_h
[cfbeoc[dj+ B j [ f[hY[_l[Z lWbk[ e ekh [gk_jo WmWhZi Z[Yb_d[i) eh _ j [ c_n e [gk_jo WdZ YWi Yecf[diWj_ed j Wj m[ e [h _i
kdWjjhWYj_l[) _j cWo WZl[hi[bo W [Yj ekh WX_b_jo je h[Yhk_j WdZ h[jW_d _] bo ia_bb[Z [cfbeo[[i+ CeX YWdZ_ZWj[i cWo Wbie X[
j h[Wj[d[Z m_j b[]Wb WYj_ed kdZ[h W]h[[c[dji m_j j [_h [n_ij_d] [cfbeo[hi _ m[ Wjj[cfj je _h[ j [c) m _Y YekbZ _cfWYj
_h_d] WdZ h[ikbj _d W Z_l[hi_ed e ekh j_c[ WdZ h[iekhY[i+ :ZZ_j_edWbbo) bWmi WdZ h[]kbWj_edi) ikY Wi h[ijh_Yj_l[ _cc_]hWj_ed

bWmi) cWo b_c_j ekh WX_b_jo je h[Yhk_j _dj[hdWj_edWbbo+ Feh[el[h) Wi m[ fbWd je h[ef[d ekh e _Y[i) lWYY_d[ cWdZWj[i WdZ i_c_bWh
]el[hdc[dj ehZ[hi WdZ h[ijh_Yj_edi YekbZ h[ikbj _d [cfbeo[[ Wjjh_j_ed WdZ Z_ _Ykbjo _d h[Yhk_j_d]+ P[ ckij Wbie Yedj_dk[ je
h[jW_d WdZ cej_lWj[ [n_ij_d] [cfbeo[[i j hek] ekh Yecf[diWj_ed fhWYj_Y[i) YecfWdo Ykbjkh[) WdZ YWh[[h Z[l[befc[dj
effehjkd_j_[i+ B m[ W_b je WjjhWYj d[m f[hiedd[b eh je h[jW_d ekh Ykhh[dj f[hiedd[b) ekh Xki_d[ii mekbZ X[ Whc[Z+

P[ X[b_[l[ j Wj W Yh_j_YWb Yecfed[dj je ekh ikYY[ii WdZ ekh WX_b_jo je h[jW_d ekh X[ij f[efb[ _i ekh Ykbjkh[+ :i m[
Yedj_dk[ je ]hem WdZ Z[l[bef W fkXb_Y YecfWdo _d hWijhkYjkh[) m[ cWo _dZ _j Z_ _Ykbj je cW_djW_d ekh Wff_d[ii Y[djh_Y
YecfWdo Ykbjkh[+ MhWdifWh[dYo _i Wbie Wd _cfehjWdj fWhj e ekh Ykbjkh[) WdZ ed[ j Wj m[ fhWYj_Y[ [l[ho ZWo+ :i m[ Yedj_dk[ je
]hem) cW_djW_d_d] j _i Ykbjkh[ e jhWdifWh[dYo m_bb fh[i[dj _ji emd Y Wbb[d][i j Wj m[ m_bb d[[Z je WZZh[ii) _dYbkZ_d] j [ jof[ e
_d ehcWj_ed WdZ b[l[b e Z[jW_b j Wj m[ i Wh[ m_j ekh [cfbeo[[i+
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Bd WZZ_j_ed) Wi ekh ijeYa fh_Y[ Wi bkYjkWj[Z i_dY[ ekh _d_j_Wb fkXb_Y e [h_d] &xBIHy') [cfbeo[[i e_d_d] ki Wj Z_ [h[dj
j_c[i YekbZ Wl[ i_]d_ _YWdj Z_ifWh_j_[i _d fheY[[Zi hec iWb[i e ekh [gk_jo _d j [ fkXb_Y cWha[ji) m _Y YekbZ Yh[Wj[ Z_ifWh_j_[i
_d m[Wbj Wced] ekh [cfbeo[[i) m _Y cWo Whc ekh Ykbjkh[ WdZ h[bWj_edi Wced] [cfbeo[[i WdZ ekh Xki_d[ii+ khj [h) j [
lebWj_b_jo e ekh ijeYa fh_Y[ cWo cWa[ ekh [gk_jo Yecf[diWj_ed b[ii WjjhWYj_l[ je Ykhh[dj WdZ fej[dj_Wb [cfbeo[[i) WdZ YekbZ
Yedjh_Xkj[ je _dYh[Wi[Z jkhdel[h eh Z_ _Ykbj_[i _d _h_d]+

E AVE SIGNIFICANT AND E PANDING OPERATIONS OUTSIDE T E NITED TATES W IC MAY SUBJECT US TO INCREASED BUSINESS
REGULATORY AND ECONOMIC RIS S T AT COULD ARM OUR BUSINESS$

Hkh fbWj ehc WZZh[ii[i j [ Yecckd_YWj_edi WdZ YebbWXehWj_ed d[[Zi e ki[hi mehbZm_Z[) WdZ m[ i[[ _dj[hdWj_edWb
[nfWdi_ed Wi W cW eh effehjkd_jo+ Hkh h[l[dk[ hec :I: WdZ F : Yebb[Yj_l[bo h[fh[i[dj[Z 0-#) 00#) WdZ 0.# e ekh
jejWb h[l[dk[ eh j [ _iYWb o[Whi [dZ[Z CWdkWho 0.) /-/0) /-//) WdZ /-/.) h[if[Yj_l[bo+ P[ fbWd je WZZ beYWb iWb[i ikffehj _d
khj [h i[b[Yj _dj[hdWj_edWb cWha[ji el[h j_c[+ Hkh Ykijec[hi _dYbkZ[ ckbj_dWj_edWb YehfehWj_edi m_j ]beXWb ki[hi) WdZ m[
[nf[Yj je Yedj_dk[ je [nfWdZ ekh _dj[hdWj_edWb ef[hWj_edi) m _Y _dYbkZ[i ef[d_d] e _Y[i _d d[m kh_iZ_Yj_edi WdZ fhel_Z_d] ekh
fbWj ehc _d WZZ_j_edWb bWd]kW][i je ikffehj j [ d[[Zi e j [i[ ckbj_dWj_edWb YehfehWj_edi+ :do d[m cWha[ji eh Yekdjh_[i _dje
m _Y m[ Wjj[cfj je Wbbem ki[hi je WYY[ii ekh i[hl_Y[i eh i[bb ikXiYh_fj_edi je ekh fbWj ehc cWo dej X[ h[Y[fj_l[+ B m[ Wh[ dej
WXb[ je iWj_i o Y[hjW_d ]el[hdc[dj WdZ _dZkijho if[Y_ _Y h[gk_h[c[dji) m[ Wl[ _d j [ fWij WdZ cWo _d j [ kjkh[ [nf[h_[dY[
i[hl_Y[ ekjW][i eh ej [h WZl[hi[ Yedi[gk[dY[i j Wj mekbZ _cfW_h ekh WX_b_jo je ef[hWj[ _d eh je [nfWdZ khj [h _dje Y[hjW_d
cWha[ji+ eh [nWcfb[) j [ _d[i[ ]el[hdc[dj Wi Wj j_c[i jkhd[Z e ekh i[hl_Y[ _d _dW m_j ekj mWhd_d] WdZ h[gk[ij[Z j Wj
m[ jWa[ Y[hjW_d ij[fi fh_eh je h[ijeh_d] ekh i[hl_Y[) ikY Wi Z[i_]dWj_d] Wd _d eki[ YedjWYj eh bWm [d ehY[c[dj h[gk[iji WdZ
jhWdi [hh_d] _dW XWi[Z ki[h ZWjW eki[Z _d j [ Nd_j[Z LjWj[i je W ZWjW Y[dj[h _d _dW+ Bd WZZ_j_ed) ekh WX_b_jo je cWdW][ ekh
Xki_d[ii WdZ YedZkYj ekh ef[hWj_edi _dj[hdWj_edWbbo _d j [ kjkh[ h[gk_h[i Yedi_Z[hWXb[ cWdW][c[dj Wjj[dj_ed WdZ h[iekhY[i WdZ
_i ikX [Yj je j [ fWhj_YkbWh Y Wbb[d][i e ikffehj_d] W hWf_Zbo ]hem_d] Xki_d[ii _d Wd [dl_hedc[dj e ckbj_fb[ bWd]kW][i)
Ykbjkh[i) Ykijeci) b[]Wb WdZ h[]kbWjeho ioij[ci) Wbj[hdWj_l[ Z_ifkj[ ioij[ci) WdZ Yecc[hY_Wb cWha[ji+ kjkh[ _dj[hdWj_edWb
[nfWdi_ed m_bb h[gk_h[ _dl[ijc[dj e i_]d_ _YWdj kdZi WdZ ej [h h[iekhY[i+ P[ Wbie WY[ h_iai h[bWj[Z je h[Yhk_j_d] WdZ h[jW_d_d]
jWb[dj[Z WdZ YWfWXb[ [cfbeo[[i ekji_Z[ j [ Nd_j[Z LjWj[i) _dYbkZ_d] Yecfbo_d] m_j Yecfb[n [cfbeoc[dj WdZ Yecf[diWj_ed
h[bWj[Z bWmi) h[]kbWj_edi) WdZ fhWYj_Y[i _d j [i[ _dj[hdWj_edWb kh_iZ_Yj_edi) WdZ cW_djW_d_d] ekh YecfWdo Ykbjkh[ WYheii Wbb e
ekh e _Y[i+ P[ cWo Wbie X[ kdWXb[ je ]hWdj [gk_jo Yecf[diWj_ed je [cfbeo[[i _d Y[hjW_d Yekdjh_[i ekji_Z[ e j [ Nd_j[Z LjWj[i
Zk[ je j [ Yecfb[n_j_[i e beYWb bWmi WdZ h[]kbWj_edi+ M _i cWo h[gk_h[ ki je e [h [gkWbbo Yecf[bb_d] Wbj[hdWj_l[i je
ikffb[c[dj ekh Yecf[diWj_ed) ikY Wi bed] j[hc YWi Yecf[diWj_ed fbWdi eh _dYh[Wi[Z i ehj j[hc YWi Yecf[diWj_ed) _d ehZ[h
je Yedj_dk[ je WjjhWYj WdZ h[jW_d [cfbeo[[i _d j [i[ kh_iZ_Yj_edi+

Hf[hWj_d] _dj[hdWj_edWbbo ikX [Yji ki je d[m h_iai WdZ _dYh[Wi[i h_iai j Wj m[ Ykhh[djbo WY[) _dYbkZ_d] h_iai WiieY_Wj[Z
m_j 7

u fhel_Z_d] ekh fbWj ehc WdZ ef[hWj_d] ekh Xki_d[ii WYheii W i_]d_ _YWdj Z_ijWdY[) _d Z_ [h[dj bWd]kW][i WdZ Wced]
Z_ [h[dj Ykbjkh[i) _dYbkZ_d] j [ fej[dj_Wb d[[Z je ceZ_ o ekh fbWj ehc WdZ [Wjkh[i je [dikh[ j Wj j [o Wh[ YkbjkhWbbo
Wffhefh_Wj[ WdZ h[b[lWdj _d Z_ [h[dj Yekdjh_[i8

u Yecfb_WdY[ m_j Wffb_YWXb[ _dj[hdWj_edWb bWmi WdZ h[]kbWj_edi) _dYbkZ_d] bWmi WdZ h[]kbWj_edi m_j h[if[Yj je fh_lWYo)
_d ehcWj_ed i[Ykh_jo) j[b[Yecckd_YWj_edi h[gk_h[c[dji) ZWjW fhej[Yj_ed) Yedikc[h fhej[Yj_ed) WdZ kdieb_Y_j[Z [cW_b)
WdZ j [ h_ia e f[dWbj_[i je ki WdZ _dZ_l_ZkWb c[cX[hi e cWdW][c[dj eh [cfbeo[[i _ ekh fhWYj_Y[i Wh[ Z[[c[Z je X[
ekj e Yecfb_WdY[8

u ef[hWj_d] _d eh[_]d kh_iZ_Yj_edi m [h[ j [ ]el[hdc[dj cWo _cf[Z[ eh _dj[hhkfj ekh WX_b_jo je fhel_Z[ ekh i[hl_Y[i8

u cWdW][c[dj e Wd [cfbeo[[ XWi[ _d kh_iZ_Yj_edi j Wj cWo dej ]_l[ ki j [ iWc[ [cfbeoc[dj WdZ h[j[dj_ed b[n_X_b_jo
Wi j [ Nd_j[Z LjWj[i8

u ef[hWj_d] _d kh_iZ_Yj_edi j Wj Ze dej fhej[Yj _dj[bb[YjkWb fhef[hjo h_] ji je j [ iWc[ [nj[dj Wi j [ Nd_j[Z LjWj[i WdZ j [
fhWYj_YWb [d ehY[c[dj e ikY _dj[bb[YjkWb fhef[hjo h_] ji ekji_Z[ e j [ Nd_j[Z LjWj[i8

u eh[_]d ]el[hdc[dj _dj[h [h[dY[ m_j ekh ded Yeh[ _dj[bb[YjkWb fhef[hjo j Wj h[i_Z[i ekji_Z[ e j [ Nd_j[Z LjWj[i) ikY
Wi j [ h_ia e Y Wd][i _d eh[_]d bWmi j Wj YekbZ h[ijh_Yj ekh WX_b_jo je ki[ ekh _dj[bb[YjkWb fhef[hjo ekji_Z[ e j [
eh[_]d kh_iZ_Yj_ed _d m _Y m[ Z[l[bef[Z _j8

u _dj[]hWj_ed m_j fWhjd[hi ekji_Z[ e j [ Nd_j[Z LjWj[i8

u Yecfb_WdY[ Xo ki WdZ ekh Xki_d[ii fWhjd[hi m_j Wdj_ Yehhkfj_ed bWmi) _cfehj WdZ [nfehj Yedjheb bWmi) jWh_ i) jhWZ[
XWhh_[hi) [Yedec_Y iWdYj_edi) WdZ ej [h h[]kbWjeho b_c_jWj_edi ed ekh WX_b_jo je fhel_Z[ ekh fbWj ehc _d Y[hjW_d
_dj[hdWj_edWb cWha[ji8

u eh[_]d [nY Wd][ Yedjhebi j Wj c_] j h[gk_h[ i_]d_ _YWdj b[WZ j_c[ _d i[jj_d] kf ef[hWj_edi _d Y[hjW_d ][e]hWf _Y
j[hh_jeh_[i WdZ c_] j fh[l[dj ki hec h[fWjh_Wj_d] YWi [Whd[Z ekji_Z[ j [ Nd_j[Z LjWj[i8
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u feb_j_YWb WdZ [Yedec_Y _dijWX_b_jo) _dYbkZ_d] Wi W h[ikbj e j [ Nd_j[Z D_d]Zec%i &xN+D+y' m_j ZhWmWb hec j [
khef[Wd Nd_ed &x Ny') WdZ ej [h feb_j_YWb j[di_edi X[jm[[d Yekdjh_[i _d m _Y m[ Ze Xki_d[ii8

u Y Wd][i _d Z_fbecWj_Y WdZ jhWZ[ h[bWj_edi _fi) _dYbkZ_d] j [ Yedj_dk_d] Z[j[h_ehWj_ed _d Z_fbecWj_Y h[bWj_edi X[jm[[d
j [ Nd_j[Z LjWj[i WdZ _dW WdZ j [ Yedj_dk_d] mWh X[jm[[d Kkii_W WdZ NahW_d[) m _Y YWd WdZ Wi h[ikbj[Z _d j [
_cfei_j_ed e d[m jhWZ[ h[ijh_Yj_edi) jhWZ[ fhej[Yj_ed c[Wikh[i) _cfehj eh [nfehj h[gk_h[c[dji) jhWZ[ [cXWh]e[i) WdZ
ej [h jhWZ[ XWhh_[hi8

u ][d[hWbbo bed][h fWoc[dj YoYb[i WdZ ]h[Wj[h Z_ _Ykbjo _d Yebb[Yj_d] WYYekdji h[Y[_lWXb[) W h_ia j Wj cWo _dYh[Wi[ Wi W
h[ikbj e h[Y[dj cWYhe[Yedec_Y YedZ_j_edi) ikY Wi _] _d bWj_ed) h[Y[ii_edWho [dl_hedc[dji) WdZ bkYjkWj_edi _d
eh[_]d Ykhh[dYo [nY Wd][ hWj[i) m[_] _d] ed ekh Ykijec[hi% WX_b_jo je fWo eh ekh i[hl_Y[ ed W j_c[bo XWi_i8

u ZekXb[ jWnWj_ed e ekh _dj[hdWj_edWb [Whd_d]i WdZ fej[dj_Wbbo WZl[hi[ jWn Yedi[gk[dY[i Zk[ je Y Wd][i _d j [ _dYec[
WdZ ej [h jWn bWmi e j [ Nd_j[Z LjWj[i eh j [ _dj[hdWj_edWb kh_iZ_Yj_edi _d m _Y m[ ef[hWj[) _dYbkZ_d] j [ _cfei_j_ed
e Z_]_jWb i[hl_Y[i jWn[i8 WdZ

u _] [h Yeiji e Ze_d] Xki_d[ii _dj[hdWj_edWbbo) _dYbkZ_d] _dYh[Wi[Z WYYekdj_d]) jhWl[b) _d hWijhkYjkh[) WdZ b[]Wb
Yecfb_WdY[ Yeiji+

:i Z[iYh_X[Z WXel[) ebbem_d] Kkii_W i c_b_jWho _dlWi_ed e NahW_d[ _d [XhkWho /-//) j [ Nd_j[Z LjWj[i) khef[Wd
Nd_ed) WdZ ej [h dWj_edi WddekdY[Z lWh_eki iWdYj_edi W]W_dij Kkii_W WdZ [nfehj h[ijh_Yj_edi W]W_dij Kkii_W WdZ ;[bWhki+ LkY
h[ijh_Yj_edi _dYbkZ[ XbeYa_d] iWdYj_edi ed iec[ e j [ bWh][ij ijWj[ emd[Z WdZ fh_lWj[ Kkii_Wd _dWdY_Wb _dij_jkj_edi) WdZ j [_h
h[celWb hec j [ LeY_[jo eh PehbZm_Z[ Bdj[hXWda _dWdY_Wb M[b[Yecckd_YWj_ed) eh j [ LPB M) fWoc[dj ioij[c+ M [
_dlWi_ed e NahW_d[ WdZ j [ h[jWb_Wjeho c[Wikh[i j Wj Wl[ X[[d jWa[d) WdZ YekbZ X[ jWa[d _d kjkh[) Xo j [ Nd_j[Z LjWj[i)
G:MH) WdZ ej [h Yekdjh_[i Wl[ Yh[Wj[Z ]beXWb i[Ykh_jo YedY[hdi j Wj YekbZ h[ikbj _d W h[]_edWb Yed b_Yj WdZ ej [hm_i[ Wl[ W
bWij_d] _cfWYj ed h[]_edWb WdZ ]beXWb [Yedec_[i) Wdo eh Wbb e m _Y YekbZ WZl[hi[bo W [Yj ekh Xki_d[ii) _dYbkZ_d] fh[l[dj_d]
ki hec f[h ehc_d] [n_ij_d] YedjhWYji) fkhik_d] d[m Xki_d[ii effehjkd_j_[i) eh h[Y[_l_d] fWoc[dji eh i[hl_Y[i Wbh[WZo
fhel_Z[Z je Ykijec[hi+

ecfb_WdY[ m_j bWmi WdZ h[]kbWj_edi Wffb_YWXb[ je ekh ]beXWb ef[hWj_edi ikXijWdj_Wbbo _dYh[Wi[i ekh Yeij e Ze_d]
Xki_d[ii _d _dj[hdWj_edWb kh_iZ_Yj_edi+ P[ cWo X[ kdWXb[ je a[[f Ykhh[dj m_j Y Wd][i _d bWmi WdZ h[]kbWj_edi Wi j [o eYYkh+
:bj ek] m[ Wl[ _cfb[c[dj[Z feb_Y_[i WdZ fheY[Zkh[i Z[i_]d[Z je ikffehj Yecfb_WdY[ m_j j [i[ bWmi WdZ h[]kbWj_edi) j [h[
YWd X[ de WiikhWdY[ j Wj m[ m_bb WbmWoi cW_djW_d Yecfb_WdY[ eh j Wj Wbb e ekh [cfbeo[[i) YedjhWYjehi) fWhjd[hi) WdZ W][dji m_bb
Yecfbo+ Bd WZZ_j_ed) b[]Wb h[gk_h[c[dji _d j [ Nd_j[Z LjWj[i WdZ ej [h Yekdjh_[i cWo Yec[ _dje Yed b_Yj m_j [WY ej [h cWa_d]
_j Y Wbb[d]_d] eh _cfeii_Xb[ je Yecfbo m_j Xej Yekdjh_[i b[]Wb h[gk_h[c[dji i_ckbjWd[ekibo+ :do l_ebWj_edi YekbZ h[ikbj _d
[d ehY[c[dj WYj_edi) _d[i) Y_l_b WdZ Yh_c_dWb f[dWbj_[i) ZWcW][i) _d kdYj_edi) eh h[fkjWj_edWb Whc+ B m[ Wh[ kdWXb[ je Yecfbo
m_j j [i[ bWmi WdZ h[]kbWj_edi eh cWdW][ j [ Yecfb[n_jo e ekh ]beXWb ef[hWj_edi ikYY[ii kbbo) m[ cWo d[[Z je h[beYWj[ eh
Y[Wi[ ef[hWj_edi _d Y[hjW_d eh[_]d kh_iZ_Yj_edi+

0EOPOLITICAL TENSION BETWEEN T E NITED TATES AND , INA OR BETWEEN OT ER COUNTRIES AND , INA MAY INTENSIFY AND
LEAD TO INCREASED SCRUTINY OF OUR BUSINESS OPERATIONS IN , INA$

P[ Wl[ W i_]d_ _YWdj dkcX[h e [cfbeo[[i) fh_cWh_bo [d]_d[[hi) _d _dW) m [h[ f[hiedd[b Yeiji Wh[ b[ii [nf[di_l[ j Wd
_d cWdo ej [h ][e]hWf _[i+ M [ dkcX[h eh fhefehj_ed e ekh [cfbeo[[i _d _dW Wi bkYjkWj[Z _d j [ fWij WdZ cWo bkYjkWj[ _d
j [ kjkh[ Zk[ je W dkcX[h e WYjehi) _dYbkZ_d] cWYhe[Yedec_Y Y Wd][i WdZ _dj[hdWb h[ijhkYjkh_d]+ @[efeb_j_YWb WdZ dWj_edWb
i[Ykh_jo j[di_edi X[jm[[d j [ Nd_j[Z LjWj[i WdZ _dW) eh X[jm[[d ej [h Yekdjh_[i WdZ _dW) Wl[ _d j [ fWij) Ykhh[djbo Wh[ WdZ
YekbZ _d j [ kjkh[ b[WZ je _dYh[Wi[Z iYhkj_do e ekh Xki_d[ii ef[hWj_edi _d _dW+

Bd Ckd[ WdZ Ckbo /-/-) m[ h[Y[_l[Z ikXfe[dWi hec j [ [fWhjc[dj e Ckij_Y[ i N+L+ :jjehd[o i H _Y[ eh j [ Wij[hd
_ijh_Yj e G[m Reha &x GRy' WdZ j [ [fWhjc[dj e Ckij_Y[ i N+L+ :jjehd[o i H _Y[ eh j [ Gehj [hd _ijh_Yj e Wb_ ehd_W

&xG :y'+ M [ GR WdZ G : ikXfe[dWi h[gk[ij[Z _d ehcWj_ed WXekj &Wced] ej [h j _d]i' ekh _dj[hWYj_edi m_j eh[_]d
]el[hdc[dji WdZ,eh eh[_]d feb_j_YWb fWhj_[i) _dYbkZ_d] j [ _d[i[ ]el[hdc[dj) Wi m[bb Wi WXekj ijehW][ e WdZ WYY[ii je ki[h
ZWjW) _dYbkZ_d] j [ ki[ e i[hl[hi XWi[Z el[hi[Wi+ Bd WZZ_j_ed) j [ GR ikXfe[dW h[gk[ij[Z _d ehcWj_ed WXekj j [ WYj_edi m[
jeea h[bWj_d] je l_Z[eYed [h[dY[ Yecc[cehWj_edi e j [ YhWYaZemd ed j [ .656 M_WdWdc[d LgkWh[ Z[ceYhWYo fhej[iji+ M [
G : ikXfe[dW Wbie h[gk[ij[Z ZeYkc[dji WdZ _d ehcWj_ed WXekj &Wced] ej [h j _d]i' YedjWYji X[jm[[d ekh [cfbeo[[i WdZ
h[fh[i[djWj_l[i e j [ _d[i[ ]el[hdc[dj) WdZ Wdo Wjj[cfj[Z eh ikYY[ii kb _d bk[dY[ Xo Wdo eh[_]d ]el[hdc[dj _d ekh
feb_Y_[i) fheY[Zkh[i) fhWYj_Y[i) WdZ WYj_edi Wi j [o h[bWj[ je ki[hi _d j [ Nd_j[Z LjWj[i+ P[ Wh[ kbbo Yeef[hWj_d] m_j j [i[
_dl[ij_]Wj_edi WdZ Wl[ X[[d YedZkYj_d] ekh emd j ehek] _dj[hdWb _dl[ij_]Wj_ed+ M [i[ _dl[ij_]Wj_edi Wh[ ed]e_d]) WdZ m[ Ze
dej adem m [d j [o m_bb X[ Yecfb[j[Z) m _Y WYji m[ m_bb kbj_cWj[bo Z_iYel[h Wi W h[ikbj e j [ _dl[ij_]Wj_edi) eh m Wj WYj_edi
j [ ]el[hdc[dj cWo eh cWo dej jWa[+ P[ YWddej fh[Z_Yj j [ ekjYec[ e j [i[ _dl[ij_]Wj_edi) WdZ W d[]Wj_l[ ekjYec[ _d Wdo eh
Wbb e j [i[ cWjj[hi YekbZ YWki[ ki je _dYkh ikXijWdj_Wb _d[i) f[dWbj_[i) eh ej [h _dWdY_Wb [nfeikh[) Wi m[bb Wi cWj[h_Wb
h[fkjWj_edWb Whc) W beii e Ykijec[h WdZ ki[h Yed _Z[dY[ WdZ Xki_d[ii) WZZ_j_edWb [nf[di[i) WdZ ej [h Whc je ekh Xki_d[ii+
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E RECOGNIZE REVENUE FROM SUBSCRIPTIONS TO OUR PLATFORM OVER T E TERMS OF T ESE SUBSCRIPTIONS$ ,ONSEQUENTLY
INCREASES OR DECREASES IN NEW SALES MAY NOT BE IMMEDIATELY REFLECTED IN OUR RESULTS OF OPERATIONS AND MAY BE DIFFICULT TO
DISCERN$

P[ h[Ye]d_p[ h[l[dk[ hec ikXiYh_fj_edi je ekh fbWj ehc el[h j [ j[hci e j [i[ ikXiYh_fj_edi+ :i W h[ikbj) W fehj_ed e
j [ h[l[dk[ m[ h[fehj _d [WY gkWhj[h _i Z[h_l[Z hec j [ h[Ye]d_j_ed e Z[ [hh[Z h[l[dk[ h[bWj_d] je ikXiYh_fj_edi [dj[h[Z _dje
Zkh_d] fh[l_eki gkWhj[hi+ edi[gk[djbo) W Z[Yb_d[ _d d[m eh h[d[m[Z ikXiYh_fj_edi _d Wdo i_d]b[ gkWhj[h cWo Wl[ Wd
_ccWj[h_Wb _cfWYj ed j [ h[l[dk[ j Wj m[ h[Ye]d_p[ eh j Wj gkWhj[h+ Aem[l[h) ikY W Z[Yb_d[ m_bb d[]Wj_l[bo W [Yj ekh h[l[dk[
_d kjkh[ gkWhj[hi+ :YYehZ_d]bo) j [ [ [Yj e i_]d_ _YWdj Zemdjkhdi _d iWb[i WdZ fej[dj_Wb Y Wd][i _d ekh fh_Y_d] feb_Y_[i eh hWj[
e Ykijec[h [nfWdi_ed eh h[j[dj_ed cWo dej X[ kbbo h[ b[Yj[Z _d ekh h[ikbji e ef[hWj_edi kdj_b kjkh[ f[h_eZi+ Bd WZZ_j_ed) W
i_]d_ _YWdj fehj_ed e ekh Yeiji _i [nf[di[Z Wi _dYkhh[Z) m _b[ h[l[dk[ _i h[Ye]d_p[Z el[h j [ j[hc e j [ ikXiYh_fj_ed+ :i W
h[ikbj) ]hemj _d j [ dkcX[h e d[m Ykijec[hi WdZ eiji YekbZ Yedj_dk[ je h[ikbj _d ekh h[Ye]d_j_ed e _] [h Yeiji WdZ bem[h
h[l[dk[ _d j [ [Whb_[h f[h_eZi e ekh ikXiYh_fj_edi+ _dWbbo) ekh ikXiYh_fj_ed XWi[Z h[l[dk[ ceZ[b Wbie cWa[i _j Z_ _Ykbj eh ki
je hWf_Zbo _dYh[Wi[ ekh h[l[dk[ j hek] WZZ_j_edWb iWb[i _d Wdo f[h_eZ) Wi h[l[dk[ hec d[m Ykijec[hi eh hec [n_ij_d]
Ykijec[hi j Wj _dYh[Wi[ j [_h ki[ e ekh fbWj ehc eh kf]hWZ[ je W _] [h fh_Y[Z j_[h e Seec F[[j_d] fbWd ckij X[ h[Ye]d_p[Z
el[h j [ Wffb_YWXb[ ikXiYh_fj_ed j[hc+

NY FAILURE TO OFFER IG QUALITY SUPPORT FOR OUR CUSTOMERS AND OSTS MAY ARM OUR RELATIONS IPS WIT OUR CUSTOMERS
AND OSTS AND CONSEQUENTLY OUR BUSINESS$

BdYh[Wi[Z ki[h Z[cWdZ eh ikffehj) cWo h[ikbj _d _dYh[Wi[Z Yeiji j Wj cWo Whc ekh h[ikbji e ef[hWj_edi+ eh [nWcfb[)
Zkh_d] j [ HOB .6 fWdZ[c_Y m[ iWm ikh]_d] Z[cWdZ h[gk_h_d] ki je WbbeYWj[ WZZ_j_edWb h[iekhY[i je ikffehj ekh [nfWdZ[Z
ki[h XWi[) _dYbkZ_d] cWdo eiji WdZ Ykijec[hi m e Wh[ ki_d] ekh fbWj ehc eh j [ _hij j_c[+ Bd WZZ_j_ed) Wi m[ Yedj_dk[ je ]hem
ekh ef[hWj_edi WdZ ikffehj ekh ]beXWb ki[h XWi[) m[ d[[Z je X[ WXb[ je Yedj_dk[ je fhel_Z[ [ _Y_[dj ikffehj j Wj c[[ji ekh
Ykijec[hi WdZ eiji d[[Zi ]beXWbbo Wj iYWb[+ :i j [ dkcX[h e ekh ki[hi Wi ]hemd i_]d_ _YWdjbo) _j Wi fkj WZZ_j_edWb fh[iikh[
ed ekh ikffehj eh]Wd_pWj_ed+ B m[ Wh[ kdWXb[ je fhel_Z[ [ _Y_[dj ki[h ikffehj ]beXWbbo Wj iYWb[ eh _ m[ d[[Z je _h[ WZZ_j_edWb
ikffehj f[hiedd[b) ekh Xki_d[ii cWo X[ Whc[Z+ Hkh d[m Ykijec[h WdZ eij i_]dkfi Wh[ _] bo Z[f[dZ[dj ed ekh Xki_d[ii
h[fkjWj_ed WdZ ed h[Yecc[dZWj_edi hec ekh [n_ij_d] Ykijec[hi WdZ eiji+ :do W_bkh[ je cW_djW_d _] gkWb_jo ikffehj) eh W
cWha[j f[hY[fj_ed j Wj m[ Ze dej cW_djW_d _] gkWb_jo ikffehj eh ekh Ykijec[hi WdZ eiji) mekbZ Whc ekh Xki_d[ii+

E UTILIZE OUR NETWOR OF RESELLERS TO SELL OUR PRODUCTS AND SERVICES AND OUR FAILURE TO EFFECTIVELY DEVELOP MANAGE
AND MAINTAIN OUR INDIRECT SALES C ANNELS WOULD ARM OUR BUSINESS$

Hkh kjkh[ ikYY[ii Z[f[dZi ed ekh Yedj_dk[Z WX_b_jo je [ijWXb_i WdZ cW_djW_d W d[jmeha e Y Wdd[b h[bWj_edi _fi) WdZ m[
[nf[Yj j Wj m[ m_bb d[[Z je cW_djW_d WdZ [nfWdZ ekh d[jmeha Wi m[ [nfWdZ _dje _dj[hdWj_edWb cWha[ji+ : icWbb fehj_ed e ekh
h[l[dk[ _i Z[h_l[Z hec ekh d[jmeha e iWb[i W][dji WdZ h[i[bb[hi) m _Y m[ h[ [h je Yebb[Yj_l[bo Wi h[i[bb[hi) cWdo e m _Y i[bb
eh cWo _d j [ kjkh[ Z[Y_Z[ je i[bb j [_h emd fheZkYji WdZ i[hl_Y[i eh i[hl_Y[i hec ej [h Yecckd_YWj_edi iebkj_edi fhel_Z[hi+
Eeii e eh h[ZkYj_ed _d iWb[i j hek] j [i[ j _hZ fWhj_[i YekbZ h[ZkY[ ekh h[l[dk[+ Hkh Yecf[j_jehi cWo _d iec[ YWi[i X[
[ [Yj_l[ _d YWki_d] ekh h[i[bb[h eh fej[dj_Wb h[i[bb[h je Wleh j [_h fheZkYji WdZ i[hl_Y[i eh fh[l[dj eh h[ZkY[ iWb[i e ekh
fheZkYji WdZ i[hl_Y[i+ K[Yhk_j_d] WdZ h[jW_d_d] gkWb_ _[Z h[i[bb[hi _d ekh d[jmeha WdZ jhW_d_d] j [c _d ekh j[Y debe]o WdZ
fheZkYj e [h_d]i h[gk_h[i i_]d_ _YWdj j_c[ WdZ h[iekhY[i+ B m[ Z[Y_Z[ je khj [h Z[l[bef WdZ [nfWdZ ekh _dZ_h[Yj iWb[i
Y Wdd[bi) m[ ckij Yedj_dk[ je iYWb[ WdZ _cfhel[ ekh fheY[ii[i WdZ fheY[Zkh[i je ikffehj j [i[ Y Wdd[bi) _dYbkZ_d] _dl[ijc[dj
_d ioij[ci WdZ jhW_d_d]+ FWdo h[i[bb[hi cWo dej X[ m_bb_d] je _dl[ij j [ j_c[ WdZ h[iekhY[i h[gk_h[Z je jhW_d j [_h ijW je
[ [Yj_l[bo i[bb ekh fbWj ehc+ B m[ W_b je cW_djW_d h[bWj_edi _fi m_j ekh h[i[bb[hi) W_b je Z[l[bef h[bWj_edi _fi m_j d[m
h[i[bb[hi _d d[m cWha[ji) eh [nfWdZ j [ dkcX[h e h[i[bb[hi _d [n_ij_d] cWha[ji eh W_b je cWdW][) jhW_d) eh fhel_Z[ Wffhefh_Wj[
_dY[dj_l[i je ekh [n_ij_d] h[i[bb[hi) ekh WX_b_jo je _dYh[Wi[ j [ dkcX[h e d[m Ykijec[hi WdZ eiji WdZ _dYh[Wi[ iWb[i je [n_ij_d]
Ykijec[hi YekbZ X[ WZl[hi[bo _cfWYj[Z) m _Y mekbZ Whc ekh Xki_d[ii+

UR RESULTS OF OPERATIONS W IC ARE REPORTED IN $ $ DOLLARS COULD BE ADVERSELY AFFECTED IF CURRENCY E C ANGE RATES
FLUCTUATE SUBSTANTIALLY IN T E FUTURE$

P[ i[bb je Ykijec[hi ]beXWbbo WdZ Wl[ _dj[hdWj_edWb ef[hWj_edi fh_cWh_bo _d :kijhWb_W) _dW) WdZ j [ N+D+ :i m[
Yedj_dk[ je [nfWdZ ekh _dj[hdWj_edWb ef[hWj_edi) m[ Wl[ X[Yec[ ceh[ [nfei[Z je j [ [ [Yji e bkYjkWj_edi _d Ykhh[dYo
[nY Wd][ hWj[i+ :bj ek] j [ cW eh_jo e ekh YWi ][d[hWj[Z hec h[l[dk[ _i Z[dec_dWj[Z _d N+L+ ZebbWhi) W fehj_ed e ekh
h[l[dk[ _i Z[dec_dWj[Z _d eh[_]d Ykhh[dY_[i) WdZ ekh [nf[di[i Wh[ ][d[hWbbo Z[dec_dWj[Z _d j [ Ykhh[dY_[i e j [ kh_iZ_Yj_edi
_d m _Y m[ YedZkYj ekh ef[hWj_edi+ eh j [ _iYWb o[Whi [dZ[Z CWdkWho 0.) /-/0) /-//) WdZ /-/.) /-+-#) //+3#) WdZ /-+/# e
ekh h[l[dk[) h[if[Yj_l[bo) WdZ .-+5#) .3+5#) WdZ ..+6# e ekh [nf[di[i) h[if[Yj_l[bo) m[h[ Z[dec_dWj[Z _d Ykhh[dY_[i ej [h
j Wd N+L+ ZebbWhi+ ;[YWki[ m[ YedZkYj Xki_d[ii _d Ykhh[dY_[i ej [h j Wd N+L+ ZebbWhi Xkj h[fehj ekh h[ikbji e ef[hWj_edi _d N+L+
ZebbWhi) m[ Wbie WY[ h[c[Wikh[c[dj [nfeikh[ je bkYjkWj_edi _d Ykhh[dYo [nY Wd][ hWj[i) m _Y YekbZ _dZ[h ekh WX_b_jo je
fh[Z_Yj ekh kjkh[ h[ikbji WdZ [Whd_d]i WdZ YekbZ cWj[h_Wbbo _cfWYj ekh h[ikbji e ef[hWj_edi+ eh [nWcfb[) eh j [ o[Wh [dZ[Z
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CWdkWho 0.) /-/0) ekh jejWb h[l[dk[ mWi bem[h j Wd Wdj_Y_fWj[Z _d fWhj Zk[ je j [ ijh[d]j [d_d] e j [ N+L ZebbWh+ P[ Ze dej
Ykhh[djbo cW_djW_d W fhe]hWc je [Z][ [nfeikh[i je ded N+L+ ZebbWh Ykhh[dY_[i+

UR SALES TO GOVERNMENT ENTITIES AND OT ER GOVERNMENT CONTRACTORS ARE SUBJECT TO A NUMBER OF ADDITIONAL C ALLENGES
AND RIS S$

P[ [nf[Yj je Yedj_dk[ i[bb_d] ekh fheZkYji WdZ i[hl_Y[i je N+L+ [Z[hWb WdZ ijWj[ WdZ eh[_]d ]el[hdc[djWb W][dYo
Ykijec[hi) m _Y cWo eYYkh j hek] iWb[i je ej [h YecfWd_[i j Wj h[ i[bb ekh i[hl_Y[i je ]el[hdc[dj Ykijec[hi WdZ,eh j hek]
Z_h[Yj iWb[i je ]el[hdc[dj [dj_j_[i+ P _b[ m[ Wh[ W N+L+ [Z[hWb K_ia WdZ :kj eh_pWj_ed FWdW][c[dj Ihe]hWc &x [ZK:FIy'
Wkj eh_p[Z LWWL i[hl_Y[) i[bb_d] je ]el[hdc[dj [dj_j_[i WdZ ej [h ]el[hdc[dj YedjhWYjehi fh[i[dj W dkcX[h e kd_gk[ Y Wbb[d][i
WdZ h_ia _dYbkZ_d] j [ ebbem_d]7

u i[bb_d] je ]el[hdc[djWb [dj_j_[i YWd X[ ceh[ Yecf[j_j_l[) [nf[di_l[) WdZ j_c[ Yedikc_d] j Wd i[bb_d] je fh_lWj[
[dj_j_[i) e j[d h[gk_h_d] i_]d_ _YWdj kf hedj j_c[ WdZ [nf[di[ WdZ ed]e_d] Yecfb_WdY[ Yeiji m_j ekj Wdo WiikhWdY[
j Wj j [i[ [ ehji m_bb ][d[hWj[ W iWb[8

u ]el[hdc[dj Y[hj_ _YWj_ed h[gk_h[c[dji cWo Y Wd][) eh m[ cWo X[ kdWXb[ je WY _[l[ eh ikijW_d ed[ eh ceh[
]el[hdc[dj Y[hj_ _YWj_edi) _dYbkZ_d] [ZK:FI) m _Y cWo h[ijh_Yj ekh WX_b_jo je i[bb _dje j [ ]el[hdc[dj i[Yjeh kdj_b
m[ Wl[ WjjW_d[Z ikY Y[hj_ _YWj[i8

u YedjhWYji m_j ]el[hdc[djWb [dj_j_[i WdZ ej [h ]el[hdc[dj YedjhWYjehi) _dYbkZ_d] h[i[bb[hi _d j [ ]el[hdc[dj cWha[j)
YedjW_d j[hci j Wj Z_ [h b[ii WlehWXbo hec m Wj m[ ][d[hWbbo W]h[[ je _d ekh ijWdZWhZ W]h[[c[dji) _dYbkZ_d]) j[hci
WdZ YedZ_j_edi h[gk_h[Z Xo h[]kbWj_ed j Wj Wh[ dej d[]ej_WXb[ m_j j [ Ykijec[h8

u ded Yecfb_WdY[ m_j j[hci WdZ YedZ_j_edi e ]el[hdc[dj YedjhWYji) eh m_j h[fh[i[djWj_edi eh Y[hj_ _YWj_edi cWZ[ _d
Yedd[Yj_ed m_j ]el[hdc[dj YedjhWYji) YWd h[ikbj _d i_]d_ _YWdjbo ceh[ WZl[hi[ Yedi[gk[dY[i j Wd m[ jof_YWbbo mekbZ
[nf[Yj _d j [ Yecc[hY_Wb cWha[j) _dYbkZ_d]) Z[f[dZ_d] ed j [ Y_hYkcijWdY[i) Yh_c_dWb b_WX_b_jo) b_WX_b_jo kdZ[h j [ Y_l_b
Wbi[ bW_ci :Yj) WdZ,eh ikif[di_ed eh Z[XWhc[dj hec Ze_d] Xki_d[ii m_j ]el[hdc[djWb [dj_j_[i8

u ]el[hdc[dj Z[cWdZ WdZ fWoc[dj eh ekh fheZkYji cWo X[ _d bk[dY[Z) Wced] ej [h j _d]i) Xo fkXb_Y i[Yjeh XkZ][jWho
YoYb[i WdZ kdZ_d] Wkj eh_pWj_edi) m_j kdZ_d] h[ZkYj_edi eh Z[bWoi Wl_d] Wd WZl[hi[ _cfWYj ed fkXb_Y i[Yjeh
Z[cWdZ eh ekh fheZkYji8 WdZ

u ]el[hdc[dj _cfei[Z lWYY_d[ cWdZWj[i YekbZ h[ikbj _d _dYh[Wi[Z Wjjh_j_ed WdZ Z_ _Ykbj_[i _d h[Yhk_j_d]) WdZ ded
Yecfb_WdY[ m_j Wdo ikY cWdZWj[i YekbZ h[ijh_Yj ekh WX_b_jo je Ze Xki_d[ii m_j ]el[hdc[djWb [dj_j_[i+

Me j [ [nj[dj j Wj m[ X[Yec[ ceh[ h[b_Wdj ed YedjhWYji m_j ]el[hdc[dj [dj_j_[i WdZ,eh ej [h ]el[hdc[dj YedjhWYjehi _d
j [ kjkh[) ekh [nfeikh[ je ikY h_iai WdZ Y Wbb[d][i YekbZ _dYh[Wi[) m _Y _d jkhd YekbZ WZl[hi[bo _cfWYj ekh Xki_d[ii+

Bd FWo /-/.) j [ ;_Z[d :Zc_d_ijhWj_ed _iik[Z Wd n[Ykj_l[ HhZ[h h[gk_h_d] [Z[hWb W][dY_[i je _cfb[c[dj WZZ_j_edWb
_d ehcWj_ed j[Y debe]o i[Ykh_jo c[Wikh[i) _dYbkZ_d]) Wced] ej [h j _d]i) h[gk_h_d] W][dY_[i je WZefj ckbj_ WYjeh Wkj [dj_YWj_ed
WdZ [dYhofj_ed eh ZWjW Wj h[ij WdZ _d jhWdi_j je j [ cWn_ckc [nj[dj Yedi_ij[dj m_j [Z[hWb h[YehZi bWmi WdZ ej [h Wffb_YWXb[
bWmi+ M [ n[Ykj_l[ HhZ[h m_bb b[WZ je j [ Z[l[befc[dj e i[Ykh[ ie jmWh[ Z[l[befc[dj fhWYj_Y[i WdZ,eh Yh_j[h_W eh W Yedikc[h
ie jmWh[ bWX[b_d] fhe]hWc) m _Y m_bb h[ b[Yj W XWi[b_d[ b[l[b e i[Ykh[ fhWYj_Y[i) eh ie jmWh[ j Wj _i Z[l[bef[Z WdZ iebZ je j [
N+L+ [Z[hWb ]el[hdc[dj+ Le jmWh[ Z[l[bef[hi m_bb X[ h[gk_h[Z je fhel_Z[ l_i_X_b_jo _dje j [_h ie jmWh[ WdZ cWa[ i[Ykh_jo ZWjW
fkXb_Ybo WlW_bWXb[+ k[ je j _i n[Ykj_l[ HhZ[h) [Z[hWb W][dY_[i cWo h[gk_h[ ki je ceZ_ o ekh YoX[hi[Ykh_jo fhWYj_Y[i WdZ
feb_Y_[i) j [h[Xo _dYh[Wi_d] ekh Yecfb_WdY[ Yeiji+ B m[ Wh[ kdWXb[ je c[[j j [ h[gk_h[c[dji e j [ n[Ykj_l[ HhZ[h) ekh WX_b_jo
je meha m_j j [ N+L+ ]el[hdc[dj cWo X[ _cfW_h[Z WdZ cWo h[ikbj _d W beii e h[l[dk[+

UR CURRENT PLATFORM AS WELL AS PRODUCTS FEATURES AND FUNCTIONALITY T AT WE MAY INTRODUCE IN T E FUTURE MAY NOT BE
WIDELY ACCEPTED BY OUR CUSTOMERS AND OSTS OR MAY RECEIVE NEGATIVE ATTENTION OR MAY REQUIRE US TO COMPENSATE OR REIMBURSE
T IRD PARTIES ANY OF W IC MAY LOWER OUR MARGINS AND ARM OUR BUSINESS$

Hkh WX_b_jo je [d]W][) h[jW_d) WdZ _dYh[Wi[ ekh XWi[ e Ykijec[hi WdZ eiji WdZ je _dYh[Wi[ ekh h[l[dk[ m_bb Z[f[dZ ed
ekh WX_b_jo je ikYY[ii kbbo Yh[Wj[ d[m fheZkYji) [Wjkh[i) WdZ kdYj_edWb_jo) Xej _dZ[f[dZ[djbo WdZ je][j [h m_j j _hZ fWhj_[i+
P[ cWo _djheZkY[ i_]d_ _YWdj Y Wd][i je ekh [n_ij_d] fbWj ehc eh Z[l[bef WdZ _djheZkY[ d[m WdZ kdfhel[d fheZkYji) _dYbkZ_d]
j[Y debe]_[i m_j m _Y m[ Wl[ b_jjb[ eh de fh_eh Z[l[befc[dj eh ef[hWj_d] [nf[h_[dY[+ M [i[ d[m fheZkYji WdZ kfZWj[i cWo
dej f[h ehc Wi [nf[Yj[Z) cWo W_b je [d]W][) h[jW_d) WdZ _dYh[Wi[ ekh XWi[ e Ykijec[hi WdZ eiji eh cWo Yh[Wj[ bW] _d WZefj_ed
e ikY d[m fheZkYji+ G[m fheZkYji cWo _d_j_Wbbo ik [h hec f[h ehcWdY[ WdZ gkWb_jo _iik[i j Wj cWo d[]Wj_l[bo _cfWYj ekh
WX_b_jo je cWha[j WdZ i[bb ikY fheZkYji je d[m WdZ [n_ij_d] Ykijec[hi WdZ eiji+ M [ i ehj WdZ bed] j[hc _cfWYj e Wdo cW eh
Y Wd][ je ekh fbWj ehc) eh j [ _djheZkYj_ed e d[m fheZkYji) _i fWhj_YkbWhbo Z_ _Ykbj je fh[Z_Yj+ B d[m eh [d WdY[Z fheZkYji W_b
je [d]W][) h[jW_d) WdZ _dYh[Wi[ ekh XWi[ e Ykijec[hi WdZ eiji) eh Ze dej f[h ehc Wi [nf[Yj[Z) m[ cWo W_b je ][d[hWj[
ik _Y_[dj h[l[dk[) ef[hWj_d] cWh]_d) eh ej [h lWbk[ je kij_ o ekh _dl[ijc[dji _d ikY fheZkYji) Wdo e m _Y cWo Whc ekh
Xki_d[ii _d j [ i ehj j[hc) bed] j[hc) eh Xej + Bd WZZ_j_ed) ekh Ykhh[dj fbWj ehc Wi m[bb Wi fheZkYji) [Wjkh[i) WdZ kdYj_edWb_jo
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j Wj m[ cWo _djheZkY[ _d j [ kjkh[) cWo h[gk_h[ ki je Yecf[diWj[ eh h[_cXkhi[ j _hZ fWhj_[i+ eh [nWcfb[) ekh YbekZ f ed[
ioij[c) Seec I ed[) _i W I;Q f ed[ iebkj_ed j Wj h[gk_h[i ki je Yecf[diWj[ YWhh_[hi j Wj ef[hWj[ j [ ILMG+ :i W h[ikbj) W
fehj_ed e j [ fWoc[dji j Wj m[ m_bb h[Y[_l[ hec Ykijec[hi j Wj m_bb ki[ ekh Seec I ed[ fheZkYj m_bb X[ WbbeYWj[Z jemWhZi
Yecf[diWj_d] j [i[ j[b[f ed[ YWhh_[hi) m _Y bem[hi ekh cWh]_di eh Seec I ed[ Wi YecfWh[Z je ekh ej [h fheZkYji+ Bd
WZZ_j_ed) d[m fheZkYji j Wj m[ _djheZkY[ _d j [ kjkh[ cWo i_c_bWhbo h[gk_h[ ki je Yecf[diWj[ eh h[_cXkhi[ j _hZ fWhj_[i) Wbb e
m _Y mekbZ bem[h ekh fhe _j cWh]_di eh Wdo ikY d[m fheZkYji+ B j _i jh[dZ Yedj_dk[i m_j ekh d[m WdZ [n_ij_d] fheZkYji)
_dYbkZ_d] Seec I ed[) _j YekbZ Whc ekh Xki_d[ii+

1F WE E PERIENCE E CESSIVE FRAUDULENT ACTIVITY OR CANNOT MEET EVOLVING CREDIT CARD ASSOCIATION MERC ANT STANDARDS WE
COULD INCUR SUBSTANTIAL COSTS AND LOSE T E RIG T TO ACCEPT CREDIT CARDS FOR PAYMENT W IC COULD CAUSE OUR CUSTOMER AND PAID
OST BASE TO DECLINE SIGNIFICANTLY$

: bWh][ fehj_ed e ekh Ykijec[hi Wkj eh_p[ ki je X_bb j [_h Yh[Z_j YWhZ WYYekdji Z_h[Yjbo eh ekh fheZkYji+ B Ykijec[hi fWo
eh j [_h ikXiYh_fj_edi m_j ijeb[d Yh[Z_j YWhZi) m[ YekbZ _dYkh ikXijWdj_Wb j _hZ fWhjo l[dZeh Yeiji eh m _Y m[ cWo dej X[
h[_cXkhi[Z+ khj [h) ekh Ykijec[hi fhel_Z[ ki m_j Yh[Z_j YWhZ X_bb_d] _d ehcWj_ed edb_d[ eh el[h j [ f ed[) WdZ m[ Ze dej
h[l_[m j [ f oi_YWb Yh[Z_j YWhZi ki[Z _d j [i[ jhWdiWYj_edi) m _Y _dYh[Wi[i ekh h_ia e [nfeikh[ je hWkZkb[dj WYj_l_jo+ P[ Wbie
_dYkh Y Wh][i) m _Y m[ h[ [h je Wi Y Wh][XWYai) hec j [ Yh[Z_j YWhZ YecfWd_[i eh YbW_ci j Wj j [ Ykijec[h Z_Z dej Wkj eh_p[
j [ Yh[Z_j YWhZ jhWdiWYj_ed eh ekh fheZkYji) iec[j _d] j Wj m[ Wl[ [nf[h_[dY[Z _d j [ fWij+ B j [ dkcX[h e YbW_ci e
kdWkj eh_p[Z Yh[Z_j YWhZ jhWdiWYj_edi X[Yec[i [nY[ii_l[) m[ YekbZ X[ Wii[ii[Z ikXijWdj_Wb _d[i eh [nY[ii Y Wh][XWYai) WdZ m[
YekbZ bei[ j [ h_] j je WYY[fj Yh[Z_j YWhZi eh fWoc[dj+ Bd WZZ_j_ed) Yh[Z_j YWhZ _iik[hi cWo Y Wd][ c[hY Wdj ijWdZWhZi)
_dYbkZ_d] ZWjW fhej[Yj_ed WdZ ZeYkc[djWj_ed ijWdZWhZi) h[gk_h[Z je kj_b_p[ j [_h i[hl_Y[i hec j_c[ je j_c[+ B m[ W_b je cW_djW_d
Yecfb_WdY[ m_j Ykhh[dj c[hY Wdj ijWdZWhZi eh W_b je c[[j d[m ijWdZWhZi) j [ Yh[Z_j YWhZ WiieY_Wj_edi YekbZ _d[ ki eh
j[hc_dWj[ j [_h W]h[[c[dji m_j ki) WdZ m[ mekbZ X[ kdWXb[ je WYY[fj Yh[Z_j YWhZi Wi fWoc[dj eh ekh fheZkYji+ Hkh fheZkYji
cWo Wbie X[ ikX [Yj je hWkZkb[dj kiW][ WdZ iY [c[i) _dYbkZ_d] j _hZ fWhj_[i WYY[ii_d] Ykijec[h WYYekdji eh l_[m_d] WdZ
h[YehZ_d] ZWjW hec ekh Yecckd_YWj_edi iebkj_edi+ M [i[ hWkZkb[dj WYj_l_j_[i YWd h[ikbj _d kdWkj eh_p[Z WYY[ii je Ykijec[h
WYYekdji WdZ ZWjW) kdWkj eh_p[Z ki[ e ekh fheZkYji) WdZ Y Wh][i WdZ [nf[di[i je Ykijec[hi eh hWkZkb[dj kiW][+ P[ cWo X[
h[gk_h[Z je fWo eh j [i[ Y Wh][i WdZ [nf[di[i m_j de h[_cXkhi[c[dj hec j [ Ykijec[h) WdZ ekh h[fkjWj_ed cWo X[ Whc[Z _
ekh fheZkYji Wh[ ikX [Yj je hWkZkb[dj kiW][+ :bj ek] m[ _cfb[c[dj ckbj_fb[ hWkZ fh[l[dj_ed WdZ Z[j[Yj_ed Yedjhebi) m[
YWddej Wiikh[ oek j Wj j [i[ Yedjhebi m_bb X[ WZ[gkWj[ je fhej[Yj W]W_dij hWkZ+ LkXijWdj_Wb beii[i Zk[ je hWkZ eh ekh _dWX_b_jo je
WYY[fj Yh[Z_j YWhZ fWoc[dji mekbZ YWki[ ekh Ykijec[h XWi[ je i_]d_ _YWdjbo Z[Yh[Wi[ WdZ mekbZ Whc ekh Xki_d[ii+

E MAY AVE E POSURE TO GREATER T AN ANTICIPATED TA LIABILITIES W IC COULD ARM OUR BUSINESS$

P[ Wh[ ikX [Yj je _dYec[ jWn[i _d j [ Nd_j[Z LjWj[i WdZ lWh_eki kh_iZ_Yj_edi ekji_Z[ e j [ Nd_j[Z LjWj[i+ Hkh [ [Yj_l[
jWn hWj[ YekbZ bkYjkWj[ Zk[ je Y Wd][i _d j [ fhefehj_ed e ekh [Whd_d]i _d Yekdjh_[i m_j Z_ [h_d] ijWjkjeho jWn hWj[i+ Hkh jWn
[nf[di[ YekbZ Wbie X[ _cfWYj[Z Xo Y Wd][i _d ded Z[ZkYj_Xb[ [nf[di[i8 Y Wd][i _d [nY[ii jWn X[d[ _ji e ijeYa XWi[Z
Yecf[diWj_ed [nf[di[8 Y Wd][i _d j [ lWbkWj_ed e ) eh ekh WX_b_jo je ki[) Z[ [hh[Z jWn Wii[ji8 j [ Wffb_YWX_b_jo e m_j ebZ_d]
jWn[i8 WdZ [ [Yji hec WYgk_i_j_edi+

M [ fhel_i_ed eh jWn[i ed ekh Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji YekbZ Wbie X[ _cfWYj[Z Xo Y Wd][i _d WYYekdj_d]
fh_dY_fb[i8 Y Wd][i _d N+L+ [Z[hWb) ijWj[) eh eh[_]d jWn bWmi Wffb_YWXb[ je YehfehWj[ ckbj_dWj_edWbi &_dYbkZ_d] fhel_i_edi e j [
h[Y[djbo [dWYj[Z [Z[hWb jWn b[]_ibWj_ed j_jb[Z j [ Bd bWj_ed K[ZkYj_ed :Yj'8 ej [h kdZWc[djWb Y Wd][i _d jWn bWm Ykhh[djbo X[_d]
Yedi_Z[h[Z Xo cWdo Yekdjh_[i8 WdZ Y Wd][i _d jWn_d] kh_iZ_Yj_edi WZc_d_ijhWj_l[ _dj[hfh[jWj_edi) Z[Y_i_edi) feb_Y_[i) WdZ
fei_j_edi+ Bd WZZ_j_ed) m[ Wh[ ikX [Yj je h[l_[m WdZ WkZ_j Xo N+L+ [Z[hWb) ijWj[) beYWb) WdZ eh[_]d jWn Wkj eh_j_[i+ LkY jWn
Wkj eh_j_[i cWo Z_iW]h[[ m_j jWn fei_j_edi m[ jWa[) WdZ _ Wdo ikY jWn Wkj eh_jo m[h[ je ikYY[ii kbbo Y Wbb[d][ Wdo ikY
fei_j_ed) ekh Xki_d[ii YekbZ X[ WZl[hi[bo _cfWYj[Z+

M [ MWn kji WdZ CeXi :Yj e /-.4 h[gk_h[i j [ YWf_jWb_pWj_ed WdZ Wcehj_pWj_ed e h[i[WhY WdZ Z[l[befc[dj [nf[di[i
[ [Yj_l[ eh o[Whi X[]_dd_d] W j[h [Y[cX[h 0.) /-/.+ M [ cWdZWjeho YWf_jWb_pWj_ed h[gk_h[c[dj _dYh[Wi[Z ekh YWi jWn
b_WX_b_j_[i Xkj Wbie Z[Yh[Wi[Z ekh [ [Yj_l[ jWn hWj[ Zk[ je _dYh[Wi_d] j [ eh[_]d Z[h_l[Z _djWd]_Xb[ _dYec[ Z[ZkYj_ed+ M [h[ _i W
feii_X_b_jo j Wj ed]h[ii m_bb Z[ [h) h[f[Wb) eh ej [hm_i[ ceZ_ o j _i h[gk_h[c[dj _d kjkh[ f[h_eZi+ :Xi[dj W Y Wd][ _d
b[]_ibWj_ed) m[ [nf[Yj _j m_bb Wl[ W cWj[h_Wb _cfWYj ed ekh YWi bemi X[]_dd_d] j [ Ykhh[dj _iYWb o[Wh [dZ_d] CWdkWho 0.)
/-/0+

P[ cWo Wbie X[ ikX [Yj je WZZ_j_edWb jWn b_WX_b_j_[i Zk[ je Y Wd][i _d ded _dYec[ XWi[Z jWn[i h[ikbj_d] hec Y Wd][i _d
N+L+ [Z[hWb) ijWj[) beYWb) eh eh[_]d jWn bWmi8 Y Wd][i _d jWn_d] kh_iZ_Yj_edi WZc_d_ijhWj_l[ _dj[hfh[jWj_edi) Z[Y_i_edi) feb_Y_[i)
WdZ fei_j_edi8 h[ikbji e jWn [nWc_dWj_edi) i[jjb[c[dji) eh kZ_Y_Wb Z[Y_i_edi8 Y Wd][i _d WYYekdj_d] fh_dY_fb[i) Y Wd][i je ekh
Xki_d[ii ef[hWj_edi) _dYbkZ_d] WYgk_i_j_edi8 Wi m[bb Wi j [ [lWbkWj_ed e d[m _d ehcWj_ed j Wj h[ikbji _d W Y Wd][ je W jWn
fei_j_ed jWa[d _d W fh_eh f[h_eZ+ khj [h) j [ Hh]Wd_pWj_ed eh Yedec_Y e ef[hWj_ed WdZ [l[befc[dj &xH y' WdZ j [
BdYbki_l[ hWc[meha e @/- WdZ ej [h Yekdjh_[i Wl[ _iik[Z fhefeiWbi h[bWj[Z je j [ jWnWj_ed e j [ Z_]_jWb [Yedeco+ Bd
WZZ_j_ed) i[l[hWb Yekdjh_[i Wl[ fhefei[Z eh [dWYj[Z _]_jWb L[hl_Y[i MWn[i &x LMy') cWdo e m _Y mekbZ Wffbo je h[l[dk[
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Z[h_l[Z hec Z_]_jWb i[hl_Y[i+ kjkh[ Z[l[befc[dji h[bWj[Z je ikY fhefeiWbi) _d fWhj_YkbWh Wdo kd_bWj[hWb WYj_edi ekji_Z[ e j [
H %i BdYbki_l[ hWc[meha ikY Wi j [ _cfei_j_ed e LM hkb[i) YekbZ Wl[ Wd WZl[hi[ _cfWYj ed ekh Xki_d[ii Xo _dYh[Wi_d]
ekh kjkh[ jWn eXb_]Wj_edi+

E AVE ACQUIRED AND MAY CONTINUE TO ACQUIRE OT ER BUSINESSES OR RECEIVE OFFERS TO BE ACQUIRED W IC COULD REQUIRE
SIGNIFICANT MANAGEMENT ATTENTION DISRUPT OUR BUSINESS OR DILUTE STOC OLDER VALUE$

P[ Wl[ cWZ[ WdZ cWo Yedj_dk[ _d j [ kjkh[ je cWa[ WYgk_i_j_edi e ej [h YecfWd_[i) fheZkYji) WdZ j[Y debe]_[i+ P[
Wl[ b_c_j[Z [nf[h_[dY[ _d WYgk_i_j_edi+ P[ cWo dej X[ WXb[ je _dZ ik_jWXb[ WYgk_i_j_ed YWdZ_ZWj[i WdZ m[ cWo dej X[ WXb[ je

Yecfb[j[ WYgk_i_j_edi ed WlehWXb[ j[hci) _ Wj Wbb+ B m[ Ze Yecfb[j[ WYgk_i_j_edi) m[ cWo dej kbj_cWj[bo ijh[d]j [d ekh
Yecf[j_j_l[ fei_j_ed eh WY _[l[ ekh ]eWbi) WdZ Wdo WYgk_i_j_edi m[ Yecfb[j[ YekbZ X[ l_[m[Z d[]Wj_l[bo Xo ki[hi) Z[l[bef[hi)
eh _dl[ijehi+ Bd WZZ_j_ed) m[ cWo dej X[ WXb[ je _dj[]hWj[ WYgk_h[Z Xki_d[ii[i ikYY[ii kbbo eh [ [Yj_l[bo cWdW][ j [ YecX_d[Z
YecfWdo ebbem_d] Wd WYgk_i_j_ed+ B m[ W_b je ikYY[ii kbbo _dj[]hWj[ ekh WYgk_i_j_edi) eh j [ f[efb[ eh j[Y debe]_[i WiieY_Wj[Z
m_j j ei[ WYgk_i_j_edi) _dje ekh YecfWdo) j [ h[ikbji e ef[hWj_edi e j [ YecX_d[Z YecfWdo YekbZ X[ WZl[hi[bo W [Yj[Z+ :do
_dj[]hWj_ed fheY[ii m_bb h[gk_h[ i_]d_ _YWdj j_c[ WdZ h[iekhY[i) h[gk_h[ i_]d_ _YWdj Wjj[dj_ed hec cWdW][c[dj WdZ Z_ihkfj j [
ehZ_dWho kdYj_ed_d] e ekh Xki_d[ii) WdZ m[ cWo dej X[ WXb[ je cWdW][ j [ fheY[ii ikYY[ii kbbo) m _Y YekbZ Whc ekh
Xki_d[ii+ Bd WZZ_j_ed) m[ cWo dej ikYY[ii kbbo [lWbkWj[ eh kj_b_p[ j [ WYgk_h[Z j[Y debe]o WdZ WYYkhWj[bo eh[YWij j [ _dWdY_Wb
_cfWYj e Wd WYgk_i_j_ed jhWdiWYj_ed) _dYbkZ_d] WYYekdj_d] Y Wh][i+

P[ cWo Wl[ je fWo YWi ) _dYkh Z[Xj) eh _iik[ [gk_jo i[Ykh_j_[i je fWo eh Wdo ikY WYgk_i_j_ed) [WY e m _Y YekbZ
W [Yj ekh _dWdY_Wb YedZ_j_ed eh j [ lWbk[ e ekh YWf_jWb ijeYa+ M [ iWb[ e [gk_jo je _dWdY[ Wdo ikY WYgk_i_j_edi YekbZ h[ikbj _d
Z_bkj_ed je ekh ijeYa ebZ[hi+ B m[ _dYkh ceh[ Z[Xj) _j mekbZ h[ikbj _d _dYh[Wi[Z _n[Z eXb_]Wj_edi WdZ YekbZ Wbie ikX [Yj ki je
Yel[dWdji eh ej [h h[ijh_Yj_edi j Wj mekbZ _cf[Z[ ekh WX_b_jo je b[n_Xbo ef[hWj[ ekh Xki_d[ii+

E AVE A LIMITED OPERATING ISTORY AT T E CURRENT SCALE OF OUR BUSINESS W IC MA ES IT DIFFICULT TO EVALUATE OUR
PROSPECTS AND FUTURE RESULTS OF OPERATIONS$

kh_d] _iYWb o[Wh /-/.) m[ [nf[h_[dY[Z hWf_Z ]hemj _d kiW][ e ekh kd_ _[Z Yecckd_YWj_edi WdZ YebbWXehWj_ed
fbWj ehc bWh][bo Zk[ je j [ HOB .6 fWdZ[c_Y+ M _i kiW][ ZhWcWj_YWbbo Y Wd][Z j [ iYWb[ e ekh Xki_d[ii) WdZ m[ Wl[ W
b_c_j[Z ef[hWj_d] _ijeho Wj j [ Ykhh[dj iYWb[ e ekh Xki_d[ii+ :i W h[ikbj) ekh WX_b_jo je eh[YWij ekh kjkh[ h[ikbji e ef[hWj_edi _i
b_c_j[Z WdZ ikX [Yj je W dkcX[h e kdY[hjW_dj_[i) _dYbkZ_d] ekh WX_b_jo je fbWd eh WdZ ceZ[b kjkh[ ]hemj WdZ [nf[di[i+ Hkh
_ijeh_YWb h[l[dk[ ]hemj i ekbZ dej X[ Yedi_Z[h[Z _dZ_YWj_l[ e ekh kjkh[ f[h ehcWdY[+ khj [h) _d kjkh[ f[h_eZi) ekh h[l[dk[

]hemj YekbZ Yedj_dk[ je ibem eh ekh h[l[dk[ YekbZ Z[Yb_d[ eh W dkcX[h e h[Wiedi) _dYbkZ_d] Wdo h[ZkYj_ed _d Z[cWdZ eh ekh
fbWj ehc8 _dYh[Wi[Z Yecf[j_j_ed8 YedjhWYj_ed e ekh el[hWbb cWha[j8 ekh _dWX_b_jo je WYYkhWj[bo eh[YWij Z[cWdZ eh ekh fbWj ehc
WdZ fbWd eh YWfWY_jo YedijhW_dji8 eh ekh W_bkh[) eh Wdo h[Wied) je YWf_jWb_p[ ed ]hemj effehjkd_j_[i eh je WZWfj WdZ h[ifedZ je
_d bWj_edWho WYjehi W [Yj_d] ekh Xki_d[ii eh kjkh[ [Yedec_Y h[Y[ii_ed+ M [ Y Wd][i j [ HOB .6 fWdZ[c_Y eij[h[Z ed j [
mWo YecfWd_[i ef[hWj[) _dYbkZ_d] j [ i _ ji je h[cej[ WdZ oXh_Z meha Wl[ b_c_j[Z ekh WX_b_jo je eh[YWij h[l[dk[) Yeiji) WdZ
[nf[di[i Zk[ je j [ kdY[hjW_djo WhekdZ em YecfWd_[i Y eei[ je ef[hWj[ _d j [ kjkh[) _dYbkZ_d] j [ _cfWYji e W h[cej[ WdZ
oXh_Z mehafbWY[+ P[ Wl[ [dYekdj[h[Z WdZ m_bb [dYekdj[h h_iai WdZ kdY[hjW_dj_[i h[gk[djbo [nf[h_[dY[Z Xo ]hem_d]

YecfWd_[i _d hWf_Zbo Y Wd]_d] _dZkijh_[i) ikY Wi j [ h_iai WdZ kdY[hjW_dj_[i Z[iYh_X[Z [h[_d+ B ekh Wiikcfj_edi h[]WhZ_d]
j [i[ h_iai WdZ kdY[hjW_dj_[i) m _Y m[ ki[ je fbWd ekh Xki_d[ii) Wh[ _dYehh[Yj eh Y Wd][) eh _ m[ Ze dej WZZh[ii j [i[ h_iai
ikYY[ii kbbo) ekh Xki_d[ii mekbZ X[ Whc[Z+

E RELY ON DATA FROM TOOLS TO CALCULATE CERTAIN OF OUR EY BUSINESS METRICS$ 9EAL OR PERCEIVED INACCURACIES IN SUC
METRICS MAY ARM OUR REPUTATION AND NEGATIVELY AFFECT OUR BUSINESS$

P[ jhWYa ekh a[o Xki_d[ii c[jh_Yi m_j jeebi j Wj Wh[ dej _dZ[f[dZ[djbo l[h_ _[Z Xo Wdo j _hZ fWhjo+ Hkh jeebi Wl[
b_c_jWj_edi) WdZ ekh c[j eZebe]_[i eh jhWYa_d] j [i[ c[jh_Yi cWo Y Wd][ el[h j_c[) m _Y YekbZ h[ikbj _d kd[nf[Yj[Z Y Wd][i
je ekh f[h ehcWdY[ c[jh_Yi) _dYbkZ_d] j [ a[o c[jh_Yi m[ h[fehj+ B j [ jeebi m[ ki[ je jhWYa j [i[ c[jh_Yi el[h eh kdZ[hYekdj
f[h ehcWdY[ eh YedjW_d [hhehi) j [ ZWjW m[ h[fehj cWo dej X[ WYYkhWj[ WdZ ekh kdZ[hijWdZ_d] e Y[hjW_d Z[jW_bi e ekh Xki_d[ii
cWo X[ Z_ijehj[Z) m _Y YekbZ W [Yj ekh bed][h j[hc ijhWj[]_[i+

P[ Wh[ Yedj_dkWbbo i[[a_d] je _cfhel[ ekh WX_b_jo je c[Wikh[ ekh a[o Xki_d[ii c[jh_Yi) WdZ h[]kbWhbo h[l_[m ekh
fheY[ii[i je Wii[ii fej[dj_Wb _cfhel[c[dji+
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CWaYa CSZObSR b] Oea O R CSUcZObW] a

E ACTUAL OR PERCEIVED FAILURE BY US OUR CUSTOMERS PARTNERS OR VENDORS TO COMPLY WIT STRINGENT AND EVOLVING
PRIVACY DATA PROTECTION AND INFORMATION SECURITY LAWS REGULATIONS STANDARDS POLICIES AND CONTRACTUAL OBLIGATIONS COULD
ARM OUR REPUTATION AND BUSINESS OR SUBJECT US TO SIGNIFICANT FINES AND LIABILITY$

Bd j [ ehZ_dWho Yekhi[ e Xki_d[ii) m[ Yebb[Yj) h[Y[_l[) ijeh[) fheY[ii) ][d[hWj[) ki[) jhWdi [h) Z_iYbei[) cWa[ WYY[ii_Xb[)
fhej[Yj) i[Ykh[) Z_ifei[ e ) jhWdic_j) WdZ i Wh[ Yed _Z[dj_Wb) fhefh_[jWho) WdZ i[di_j_l[ _d ehcWj_ed) _dYbkZ_d] f[hiedWb
_d ehcWj_ed) Ykijec[h WdZ ki[h Yedj[dj) Xki_d[ii ZWjW) jhWZ[ i[Yh[ji) _dj[bb[YjkWb fhef[hjo) j _hZ fWhjo ZWjW) Xki_d[ii fbWdi)
jhWdiWYj_edi) _dWdY_Wb _d ehcWj_ed Hkh ZWjW fheY[ii_d] WYj_l_j_[i cWo ikX [Yj ki je dkc[heki fh_lWYo) ZWjW fhej[Yj_ed) WdZ
_d ehcWj_ed i[Ykh_jo eXb_]Wj_edi) ikY Wi lWh_eki bWmi) h[]kbWj_edi) ]k_ZWdY[) _dZkijho ijWdZWhZi) [nj[hdWb WdZ _dj[hdWb fh_lWYo
WdZ i[Ykh_jo feb_Y_[i) WdZ YedjhWYjkWb h[gk_h[c[dji+

eh [nWcfb[) _d Ckd[ /-/-) m[ h[Y[_l[Z W ]hWdZ kho ikXfe[dW hec j [ [fWhjc[dj e Ckij_Y[ i N+L+ :jjehd[o i H _Y[
eh j [ GR) m _Y h[gk[ij[Z _d ehcWj_ed h[]WhZ_d] ekh _dj[hWYj_edi m_j eh[_]d ]el[hdc[dji WdZ eh[_]d feb_j_YWb fWhj_[i)
_dYbkZ_d] j [ _d[i[ ]el[hdc[dj) Wi m[bb Wi _d ehcWj_ed h[]WhZ_d] ijehW][ e WdZ WYY[ii je ki[h ZWjW) j [ Z[l[befc[dj WdZ
_cfb[c[djWj_ed e Seec i fh_lWYo feb_Y_[i) WdZ j [ WYj_edi m[ jeea h[bWj_d] je l_Z[eYed [h[dY[ Yecc[cehWj_edi e j [
YhWYaZemd ed j [ .656 M_WdWdc[d LgkWh[ Z[ceYhWYo fhej[iji+ Bd Ckbo /-/-) m[ h[Y[_l[Z ikXfe[dWi hec j [ [fWhjc[dj e
Ckij_Y[ i N+L+ :jjehd[o i H _Y[ eh j [ G : WdZ j [ L + ;ej ikXfe[dWi i[[a ZeYkc[dji WdZ _d ehcWj_ed h[bWj_d] je
lWh_eki i[Ykh_jo) ZWjW fhej[Yj_ed WdZ fh_lWYo cWjj[hi) _dYbkZ_d] ekh [dYhofj_ed) WdZ ekh ijWj[c[dji h[bWj_d] j [h[je) Wi m[bb Wi
YWbYkbWj_ed e kiW][ c[jh_Yi WdZ h[bWj[Z fkXb_Y ijWj[c[dji+ Bd WZZ_j_ed) j [ G : ikXfe[dW i[[ai _d ehcWj_ed h[bWj_d] je Wdo
YedjWYji X[jm[[d ekh [cfbeo[[i WdZ h[fh[i[djWj_l[i e j [ _d[i[ ]el[hdc[dj) WdZ Wdo Wjj[cfj[Z eh ikYY[ii kb _d bk[dY[ Xo
Wdo eh[_]d ]el[hdc[dj _d ekh feb_Y_[i) fheY[Zkh[i) fhWYj_Y[i) WdZ WYj_edi Wi j [o h[bWj[ je ki[hi _d j [ Nd_j[Z LjWj[i+ P[ Wl[
i_dY[ h[Y[_l[Z WZZ_j_edWb ikXfe[dWi hec GR WdZ G : i[[a_d] h[bWj[Z _d ehcWj_ed+ P[ Wh[ kbbo Yeef[hWj_d] m_j Wbb e
j [i[ _dl[ij_]Wj_edi WdZ Wl[ X[[d YedZkYj_d] ekh emd j ehek] _dj[hdWb _dl[ij_]Wj_ed+ M [i[ _dl[ij_]Wj_edi Wh[ ed]e_d]) WdZ
m[ Ze dej adem m [d j [o m_bb X[ Yecfb[j[Z) m _Y WYji m[ m_bb kbj_cWj[bo Z_iYel[h Wi W h[ikbj e j [ _dl[ij_]Wj_edi) eh m Wj
WYj_edi j [ ]el[hdc[dj cWo eh cWo dej jWa[+ P[ YWddej fh[Z_Yj j [ ekjYec[ e j [i[ _dl[ij_]Wj_edi) WdZ W d[]Wj_l[ ekjYec[ _d
Wdo eh Wbb e j [i[ cWjj[hi YekbZ YWki[ ki je _dYkh ikXijWdj_Wb _d[i) f[dWbj_[i) eh ej [h _dWdY_Wb [nfeikh[) Wi m[bb Wi cWj[h_Wb
h[fkjWj_edWb Whc) W beii e Ykijec[h WdZ ki[h Yed _Z[dY[ WdZ Xki_d[ii) WZZ_j_edWb [nf[di[i) WdZ ej [h Whc je ekh Xki_d[ii+

Bd j [ Nd_j[Z LjWj[i) [Z[hWb) ijWj[) WdZ beYWb ]el[hdc[dji Wl[ [dWYj[Z dkc[heki fh_lWYo) ZWjW fhej[Yj_ed) WdZ
_d ehcWj_ed i[Ykh_jo bWmi) _dYbkZ_d] ZWjW Xh[WY dej_ _YWj_ed bWmi) f[hiedWb ZWjW fh_lWYo bWmi) Yedikc[h fhej[Yj_ed bWmi &[+]+)
L[Yj_ed 2 e j [ [Z[hWb MhWZ[ ecc_ii_ed :Yj') WdZ ej [h i_c_bWh bWmi &[+]+) m_h[jWff_d] bWmi'+ eh [nWcfb[) j [ Wb_ ehd_W
edikc[h Ih_lWYo :Yj e /-.5 &x I:y' Wffb_[i je f[hiedWb _d ehcWj_ed e Yedikc[hi) Xki_d[ii h[fh[i[djWj_l[i) WdZ

[cfbeo[[i) WdZ h[gk_h[i Xki_d[ii[i je fhel_Z[ if[Y_ _Y Z_iYbeikh[i _d fh_lWYo dej_Y[i WdZ edeh h[gk[iji e Wb_ ehd_W h[i_Z[dji
je [n[hY_i[ Y[hjW_d fh_lWYo h_] ji+ M [ I: fhel_Z[i eh Y_l_b f[dWbj_[i e kf je "4)2-- f[h l_ebWj_ed WdZ Wbbemi fh_lWj[
b_j_]Wdji W [Yj[Z Xo Y[hjW_d ZWjW Xh[WY [i je h[Yel[h i_]d_ _YWdj ijWjkjeho ZWcW][i+ Bd WZZ_j_ed) j [ Wb_ ehd_W Ih_lWYo K_] ji
:Yj e /-/- &x IK:y' [nfWdZi j [ I: i h[gk_h[c[dji) _dYbkZ_d] Xo WZZ_d] W d[m h_] j eh _dZ_l_ZkWbi je Yehh[Yj j [_h
f[hiedWb _d ehcWj_ed WdZ [ijWXb_i _d] W d[m h[]kbWjeho W][dYo je _cfb[c[dj WdZ [d ehY[ j [ bWm+ Bd WZZ_j_ed) [ [Yj_l[ HYjeX[h
.) /-.6) G[lWZW Wc[dZ[Z _ji [n_ij_d] L[Ykh_jo e I[hiedWb Bd ehcWj_ed EWm &xLIB EWmy' je dem h[gk_h[) Wced] ej [h j _d]i)
j Wj Xki_d[ii[i fhel_Z[ Wd edb_d[ c[Y Wd_ic eh jebb h[[ f ed[ dkcX[h je _djWa[ h[gk[iji hec Yedikc[hi je efj ekj e j [ iWb[
e j [_h f[hiedWb _d ehcWj_ed+ O_h]_d_W) ebehWZe) NjW WdZ edd[Yj_Ykj Wl[ i_c_bWhbo [dWYj[Z Yecfh[ [di_l[ fh_lWYo) ZWjW
fhej[Yj_ed WdZ _d ehcWj_ed i[Ykh_jo bWmi) j Wj [ckbWj[ j [ I: WdZ IK: _d cWdo h[if[Yji WdZ Wl[ jWa[d eh m_bb jWa[ [ [Yj
_d /-/0+ M [i[ Z[l[befc[dji cWo khj [h Yecfb_YWj[ Yecfb_WdY[ [ ehji WdZ _dYh[Wi[ b[]Wb h_ia WdZ Yecfb_WdY[ Yeiji eh ki WdZ
j [ j _hZ fWhj_[i kfed m ec m[ h[bo+ NdZ[h lWh_eki bWmi WdZ ej [h eXb_]Wj_edi h[bWj[Z je fh_lWYo) ZWjW fhej[Yj_ed) WdZ
_d ehcWj_ed i[Ykh_jo) m[ cWo X[ h[gk_h[Z je eXjW_d Y[hjW_d Yedi[dji je fheY[ii f[hiedWb _d ehcWj_ed+ Hkh _dWX_b_jo eh W_bkh[ je
Ze ie YekbZ h[ikbj _d WZl[hi[ Yedi[gk[dY[i+

Hkji_Z[ j [ Nd_j[Z LjWj[i) Wd _dYh[Wi_d] dkcX[h e bWmi) h[]kbWj_edi) WdZ _dZkijho ijWdZWhZi cWo ]el[hd h[bWj[Z je
fh_lWYo) ZWjW fhej[Yj_ed) WdZ _d ehcWj_ed i[Ykh_jo+ eh [nWcfb[) j [ khef[Wd Nd_ed i @[d[hWb WjW Ihej[Yj_ed K[]kbWj_ed
&x N @ IKy') j [ Nd_j[Z D_d]Zec i @ IK &xND @ IKy') ;hWp_b i @[d[hWb WjW Ihej[Yj_ed EWm &E[_ @[hWb Z[ Ihej[rqe Z[
WZei I[iieW_i) eh xE@I y' &EWm Ge+ .0)4-6,/-.5') WdZ _dW i I[hiedWb Bd ehcWj_ed Ihej[Yj_ed EWm &xIBIEy' _cfei[ ijh_Yj

h[gk_h[c[dji eh fheY[ii_d] f[hiedWb _d ehcWj_ed+ eh [nWcfb[) kdZ[h j [ N @ IK) YecfWd_[i cWo WY[ j[cfehWho eh
Z[ _d_j_l[ XWdi ed ZWjW fheY[ii_d] WdZ ej [h Yehh[Yj_l[ WYj_edi8 _d[i e kf je /- c_bb_ed khei eh 1# e WddkWb ]beXWb h[l[dk[)
m _Y [l[h _i ]h[Wj[h8 eh fh_lWj[ b_j_]Wj_ed h[bWj[Z je fheY[ii_d] e f[hiedWb _d ehcWj_ed Xhek] j Xo YbWii[i e ZWjW ikX [Yji eh
Yedikc[h fhej[Yj_ed eh]Wd_pWj_edi Wkj eh_p[Z Wj bWm je h[fh[i[dj j [_h _dj[h[iji+

P[ Wbie jWh][j Ykijec[hi _d :i_W WdZ Wl[ ef[hWj_edi _d CWfWd WdZ L_d]Wfeh[) WdZ cWo X[ ikX [Yj je d[m WdZ [c[h]_d]
fh_lWYo) ZWjW fhej[Yj_ed) WdZ _d ehcWj_ed i[Ykh_jo h[]_c[i _d :i_W) _dYbkZ_d] CWfWd i :Yj ed j [ Ihej[Yj_ed e I[hiedWb
Bd ehcWj_ed WdZ L_d]Wfeh[ i I[hiedWb WjW Ihej[Yj_ed :Yj+
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Bd WZZ_j_ed) m[ cWo X[ kdWXb[ je jhWdi [h f[hiedWb _d ehcWj_ed hec khef[ WdZ ej [h kh_iZ_Yj_edi je j [ Nd_j[Z LjWj[i
eh ej [h Yekdjh_[i Zk[ je ZWjW beYWb_pWj_ed h[gk_h[c[dji eh b_c_jWj_edi ed Yheii XehZ[h ZWjW bemi+ khef[ WdZ ej [h
kh_iZ_Yj_edi Wl[ [dWYj[Z bWmi h[gk_h_d] ZWjW je X[ beYWb_p[Z eh b_c_j_d] j [ jhWdi [h e f[hiedWb _d ehcWj_ed je ej [h Yekdjh_[i+
Bd fWhj_YkbWh) j [ khef[Wd Yedec_Y :h[W &x :y' WdZ j [ Nd_j[Z D_d]Zec &xNDy' Wl[ i_]d_ _YWdjbo h[ijh_Yj[Z j [ jhWdi [h
e f[hiedWb _d ehcWj_ed je j [ Nd_j[Z LjWj[i WdZ ej [h Yekdjh_[i m ei[ fh_lWYo bWmi j [o X[b_[l[ Wh[ _dWZ[gkWj[+ Hj [h
kh_iZ_Yj_edi cWo WZefj i_c_bWhbo ijh_d][dj _dj[hfh[jWj_edi e j [_h ZWjW beYWb_pWj_ed WdZ Yheii XehZ[h ZWjW jhWdi [h bWmi+
:bj ek] j [h[ Wh[ Ykhh[djbo lWh_eki c[Y Wd_ici j Wj cWo X[ ki[Z je jhWdi [h f[hiedWb _d ehcWj_ed hec j [ : WdZ ND je
j [ Nd_j[Z LjWj[i _d Yecfb_WdY[ m_j bWm) ikY Wi j [ : WdZ ND i ijWdZWhZ YedjhWYjkWb YbWki[i) j [i[ c[Y Wd_ici Wh[
ikX [Yj je b[]Wb Y Wbb[d][i) WdZ j [h[ _i de WiikhWdY[ j Wj m[ YWd iWj_i o eh h[bo ed j [i[ c[Wikh[i je bWm kbbo jhWdi [h f[hiedWb
_d ehcWj_ed je j [ Nd_j[Z LjWj[i+

B j [h[ _i de bWm kb cWdd[h eh ki je jhWdi [h f[hiedWb _d ehcWj_ed hec j [ :) j [ ND) eh ej [h kh_iZ_Yj_edi je j [
Nd_j[Z LjWj[i) eh _ j [ h[gk_h[c[dji eh W b[]Wbbo Yecfb_Wdj jhWdi [h Wh[ jee ed[heki) m[ YekbZ WY[ i_]d_ _YWdj WZl[hi[
Yedi[gk[dY[i) _dYbkZ_d] j [ _dj[hhkfj_ed eh Z[]hWZWj_ed e ekh ef[hWj_edi) j [ d[[Z je h[beYWj[ fWhj e eh Wbb e ekh Xki_d[ii eh
ZWjW fheY[ii_d] WYj_l_j_[i je ej [h kh_iZ_Yj_edi Wj i_]d_ _YWdj [nf[di[) _dYh[Wi[Z [nfeikh[ je h[]kbWjeho WYj_edi) ikXijWdj_Wb _d[i
WdZ f[dWbj_[i) j [ _dWX_b_jo je jhWdi [h ZWjW WdZ meha m_j fWhjd[hi) l[dZehi WdZ ej [h j _hZ fWhj_[i) WdZ _d kdYj_edi W]W_dij ekh
fheY[ii_d] eh jhWdi [hh_d] e f[hiedWb _d ehcWj_ed d[Y[iiWho je ef[hWj[ ekh Xki_d[ii+ :ZZ_j_edWbbo) YecfWd_[i j Wj jhWdi [h
f[hiedWb _d ehcWj_ed ekj e j [ : WdZ ND je ej [h kh_iZ_Yj_edi) fWhj_YkbWhbo je j [ Nd_j[Z LjWj[i) Wh[ ikX [Yj je _dYh[Wi[Z
iYhkj_do hec h[]kbWjehi) _dZ_l_ZkWb b_j_]Wdji) WdZ WYj_l_j_[i ]hekfi+ Lec[ khef[Wd h[]kbWjehi Wl[ ehZ[h[Z Y[hjW_d YecfWd_[i
je ikif[dZ eh f[hcWd[djbo Y[Wi[ Y[hjW_d jhWdi [hi e f[hiedWb _d ehcWj_ed ekj e khef[ eh Wbb[][Zbo l_ebWj_d] j [ @ IK i
Yheii XehZ[h ZWjW jhWdi [h b_c_jWj_edi+

khj [hceh[) i[l[hWb ijWj[i WdZ beYWb_j_[i Wl[ [dWYj[Z c[Wikh[i h[bWj[Z je j [ ki[ e Whj_ _Y_Wb _dj[bb_][dY[ WdZ cWY _d[
b[Whd_d] _d fheZkYji WdZ i[hl_Y[i+ eh [nWcfb[) _d khef[) j [h[ _i W fhefei[Z h[]kbWj_ed h[bWj[Z je Whj_ _Y_Wb _dj[bb_][dY[ &x:By'
j Wj) _ WZefj[Z) YekbZ _cfei[ ed[heki eXb_]Wj_edi h[bWj[Z je j [ ki[ e :B h[bWj[Z ioij[ci+ P[ cWo Wl[ je Y Wd][ ekh
Xki_d[ii fhWYj_Y[i je Yecfbo m_j ikY eXb_]Wj_edi+

:ZZ_j_edWbbo) h[]kbWjehi Wh[ _dYh[Wi_d]bo iYhkj_d_p_d] YecfWd_[i j Wj fheY[ii Y _bZh[d i ZWjW+ Gkc[heki bWmi)
h[]kbWj_edi) WdZ b[]Wbbo X_dZ_d] YeZ[i) ikY Wi j [ _bZh[d i Hdb_d[ Ih_lWYo Ihej[Yj_ed :Yj &x HII:y') Wb_ ehd_W i :][
:ffhefh_Wj[ [i_]d eZ[ &[ [Yj_l[ _d Ckbo /-/1') j [ I: WdZ IK:) ej [h N+L+ ijWj[ Yecfh[ [di_l[ fh_lWYo bWmi) j [ N
WdZ ND @ IK) WdZ j [ ND :][ :ffhefh_Wj[ [i_]d eZ[) _cfei[ lWh_eki eXb_]Wj_edi ed YecfWd_[i j Wj fheY[ii Y _bZh[d i
ZWjW) _dYbkZ_d] Xo h[gk_h_d] Y[hjW_d Yedi[dji je fheY[ii ikY ZWjW WdZ [nj[dZ_d] Y[hjW_d h_] ji je Y _bZh[d WdZ j [_h fWh[dji m_j
h[if[Yj j Wj ZWjW+ Lec[ e j [i[ eXb_]Wj_edi Wl[ m_Z[ hWd]_d] Wffb_YWj_edi) _dYbkZ_d] eh i[hl_Y[i j Wj Ze dej _dj[dj_edWbbo
jWh][j Y _bZ ki[hi &Z[ _d[Z _d iec[ Y_hYkcijWdY[i Wi W ki[h kdZ[h j [ W][ e .5 o[Whi ebZ'+ Bd fWhj_YkbWh) HII: _i W N+L+
[Z[hWb bWm j Wj Wffb_[i je ef[hWjehi e Yecc[hY_Wb m[Xi_j[i WdZ edb_d[ i[hl_Y[i Z_h[Yj[Z je N+L+ Y _bZh[d kdZ[h j [ W][ e .0

j Wj Yebb[Yj f[hiedWb _d ehcWj_ed hec Y _bZh[d) WdZ je ef[hWjehi e ][d[hWb WkZ_[dY[ m[Xi_j[i m_j WYjkWb ademb[Z][ j Wj j [o
Wh[ Yebb[Yj_d] f[hiedWb _d ehcWj_ed hec N+L+ Y _bZh[d kdZ[h j [ W][ e .0+ P[ fhel_Z[ l_Z[e Yecckd_YWj_edi WdZ
YebbWXehWj_ed i[hl_Y[i je iY eebi) iY eeb Z_ijh_Yji) WdZ iY eeb ioij[ci je ikffehj jhWZ_j_edWb) l_hjkWb) WdZ oXh_Z YbWiiheeci)
Z_ijWdY[ b[Whd_d]) [ZkYWj_edWb e _Y[ ekhi) ]k[ij b[Yjkh[i) WdZ ej [h i[hl_Y[i+ :i fWhj e j [i[ i[hl_Y[i) Seec cWo X[ ki[Z Xo
ijkZ[dji) _dYbkZ_d] ijkZ[dji kdZ[h j [ W][ e .0) WdZ m[ Yebb[Yj f[hiedWb _d ehcWj_ed hec ikY ijkZ[dji ed X[ Wb e ekh iY eeb
ikXiYh_X[hi+ LY eeb ikXiYh_X[hi ckij YedjhWYjkWbbo Yedi[dj je Seec i _d ehcWj_ed fhWYj_Y[i ed X[ Wb e ijkZ[dji) fh_eh je
ijkZ[dji ki_d] j [ i[hl_Y[i+ B m[ W_b je WYYkhWj[bo Wdj_Y_fWj[ j [ Wffb_YWj_ed) _dj[hfh[jWj_ed) eh b[]_ibWj_l[ [nfWdi_ed e
Wffb_YWXb[ fh_lWYo) ZWjW fhej[Yj_ed) WdZ _d ehcWj_ed i[Ykh_jo bWmi) m[ YekbZ X[ ikX [Yj je ]el[hdc[djWb [d ehY[c[dj WYj_edi)
ZWjW fheY[ii_d] h[ijh_Yj_edi) b_j_]Wj_ed) _d[i WdZ f[dWbj_[i) WZl[hi[ fkXb_Y_jo eh beii e Ykijec[hi+ Feh[el[h) Wi W h[ikbj e Wdo
ikY W_bkh[i) m[ YekbZ X[ _d Xh[WY e ekh D ./ iY eeb Ykijec[h YedjhWYji) WdZ ekh Ykijec[hi YekbZ bei[ jhkij _d ki) m _Y
YekbZ Whc ekh h[fkjWj_ed WdZ Xki_d[ii+

BdZ_l_ZkWbi Wh[ _dYh[Wi_d]bo h[i_ijWdj je j [ Yebb[Yj_ed) ki[) WdZ i Wh_d] e f[hiedWb _d ehcWj_ed je Z[b_l[h jWh][j[Z
WZl[hj_i_d]+ M _hZ fWhjo fbWj ehci Wl[ _djheZkY[Z &eh fbWd je _djheZkY[' c[Wikh[i je fhel_Z[ ki[hi m_j ceh[ fh_lWYo Yedjhebi
el[h jWh][j[Z WZl[hj_i_d] WYj_l_j_[i) WdZ h[]kbWjehi &_dYbkZ_d] _d j [ :,ND' Wh[ [Wl_bo iYhkj_d_p_d] j [ ki[ e j[Y debe]_[i
ki[Z je Z[b_l[h ikY WZl[hj_i[c[dji+ FW eh j[Y debe]o fbWj ehci ed m _Y m[ h[bo je ]Wj [h _d ehcWj_ed WXekj Yedikc[hi Wl[
WZefj[Z eh fhefei[Z c[Wikh[i je fhel_Z[ Yedikc[hi m_j WZZ_j_edWb Yedjheb el[h j [ Yebb[Yj_ed) ki[) WdZ i Wh_d] e j [_h
f[hiedWb ZWjW eh jWh][j[Z WZl[hj_i_d] eh ej [h fkhfei[i+ Bd WZZ_j_ed) b[]_ibWj_l[ fhefeiWbi WdZ fh[i[dj bWmi WdZ h[]kbWj_edi
h[]kbWj[ j [ ki[ e Yeea_[i WdZ ej [h jhWYa_d] j[Y debe]_[i) [b[Yjhed_Y Yecckd_YWj_edi) WdZ cWha[j_d]+ eh [nWcfb[) _d j [

: WdZ j [ ND) h[]kbWjehi Wh[ _dYh[Wi_d]bo eYki_d] ed Yecfb_WdY[ m_j h[gk_h[c[dji h[bWj[Z je j [ jWh][j[Z WZl[hj_i_d]
[Yeioij[c+ khef[Wd h[]kbWjehi Wl[ _iik[Z i_]d_ _YWdj _d[i _d Y[hjW_d Y_hYkcijWdY[i m [h[ j [ h[]kbWjehi Wbb[][Z j Wj
Wffhefh_Wj[ Yedi[dj mWi dej eXjW_d[Z _d Yedd[Yj_ed m_j jWh][j[Z WZl[hj_i_d] WYj_l_j_[i+ Bj _i Wdj_Y_fWj[Z j Wj j [ [Ih_lWYo
K[]kbWj_ed WdZ dWj_edWb _cfb[c[dj_d] bWmi m_bb h[fbWY[ j [ Ykhh[dj dWj_edWb bWmi _cfb[c[dj_d] j [ [Ih_lWYo _h[Yj_l[) m _Y
cWo h[gk_h[ ki je cWa[ i_]d_ _YWdj ef[hWj_edWb Y Wd][i+ Bd j [ Nd_j[Z LjWj[i) j [ I:) eh [nWcfb[) ]hWdji Wb_ ehd_W
h[i_Z[dji j [ h_] j je efj ekj e W YecfWdo i i Wh_d] e f[hiedWb ZWjW eh WZl[hj_i_d] fkhfei[i _d [nY Wd][ eh ced[o eh ej [h
lWbkWXb[ Yedi_Z[hWj_ed) WdZ h[gk_h[i Yel[h[Z Xki_d[ii[i je edeh ki[h [dWXb[Z Xhemi[h i_]dWbi hec j [ @beXWb Ih_lWYo edjheb+
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IWhj_Wbbo Wi W h[ikbj e j [i[ Z[l[befc[dji) _dZ_l_ZkWbi Wh[ X[Yec_d] _dYh[Wi_d]bo h[i_ijWdj je j [ Yebb[Yj_ed) ki[) WdZ i Wh_d] e
f[hiedWb _d ehcWj_ed je Z[b_l[h jWh][j[Z WZl[hj_i_d] eh ej [h jof[i e jhWYa_d]+ BdZ_l_ZkWbi Wh[ dem ceh[ WmWh[ e efj_edi
h[bWj[Z je Yedi[dj) xZe dej jhWYay c[Y Wd_ici &ikY Wi Xhemi[h i_]dWbi hec j [ @beXWb Ih_lWYo edjheb') WdZ xWZ XbeYa_d]y
ie jmWh[ je fh[l[dj j [ Yebb[Yj_ed e j [_h f[hiedWb _d ehcWj_ed eh jWh][j[Z WZl[hj_i_d] fkhfei[i+ :i W h[ikbj) m[ cWo X[
h[gk_h[Z je Y Wd][ j [ mWo m[ cWha[j ekh fheZkYji) WdZ Wdo e j [i[ Z[l[befc[dji eh Y Wd][i YekbZ cWj[h_Wbbo _cfW_h ekh
WX_b_jo je h[WY d[m eh [n_ij_d] Ykijec[hi eh ej [hm_i[ d[]Wj_l[bo W [Yj ekh ef[hWj_edi+

Bd WZZ_j_ed je ZWjW fh_lWYo WdZ i[Ykh_jo bWmi) m[ Wh[ YedjhWYjkWbbo ikX [Yj je _dZkijho ijWdZWhZi WZefj[Z Xo _dZkijho
]hekfi WdZ cWo X[Yec[ ikX [Yj je ikY eXb_]Wj_edi _d j [ kjkh[+ P[ Wh[ Wbie XekdZ Xo ej [h YedjhWYjkWb eXb_]Wj_edi h[bWj[Z je
fh_lWYo) ZWjW fhej[Yj_ed) WdZ _d ehcWj_ed i[Ykh_jo) WdZ ekh [ ehji je Yecfbo m_j ikY eXb_]Wj_edi cWo dej X[ ikYY[ii kb+ P[
fkXb_i fh_lWYo feb_Y_[i) cWha[j_d] cWj[h_Wbi) WdZ ej [h ijWj[c[dji) ikY Wi Yecfb_WdY[ m_j Y[hjW_d Y[hj_ _YWj_edi eh i[b
h[]kbWjeho fh_dY_fb[i) h[]WhZ_d] fh_lWYo) ZWjW fhej[Yj_ed) WdZ _d ehcWj_ed i[Ykh_jo fh_lWYo) ZWjW fhej[Yj_ed) WdZ _d ehcWj_ed
i[Ykh_jo+ B j [i[ feb_Y_[i) cWj[h_Wbi eh ijWj[c[dji Wh[ ekdZ je X[ Z[ _Y_[dj) bWYa_d] _d jhWdifWh[dYo) Z[Y[fj_l[) kd W_h) eh
c_ih[fh[i[djWj_l[ e ekh fhWYj_Y[i) m[ cWo X[ ikX [Yj je _dl[ij_]Wj_ed) [d ehY[c[dj WYj_edi Xo h[]kbWjehi) eh ej [h WZl[hi[
Yedi[gk[dY[i+

HXb_]Wj_edi h[bWj[Z je fh_lWYo) ZWjW fhej[Yj_ed) WdZ _d ehcWj_ed i[Ykh_jo Wh[ gk_Yabo Y Wd]_d]) X[Yec_d] _dYh[Wi_d]bo
ijh_d][dj) WdZ Yh[Wj_d] h[]kbWjeho kdY[hjW_djo+ :ZZ_j_edWbbo) j [i[ eXb_]Wj_edi cWo X[ ikX [Yj je Z_ [h_d] Wffb_YWj_edi WdZ
_dj[hfh[jWj_edi) m _Y cWo X[ _dYedi_ij[dj eh Yed b_Yj Wced] kh_iZ_Yj_edi+ Ih[fWh_d] eh WdZ Yecfbo_d] m_j j [i[ eXb_]Wj_edi
h[gk_h[i ki je Z[lej[ i_]d_ _YWdj h[iekhY[i WdZ cWo d[Y[ii_jWj[ Y Wd][i je ekh i[hl_Y[i) _d ehcWj_ed j[Y debe]_[i) ioij[ci) WdZ
fhWYj_Y[i WdZ je j ei[ e Wdo j _hZ fWhj_[i j Wj fheY[ii f[hiedWb _d ehcWj_ed ed ekh X[ Wb +

P[ cWo Wj j_c[i W_b &eh X[ f[hY[_l[Z je Wl[ W_b[Z' _d ekh [ ehji je Yecfbo m_j ekh fh_lWYo) ZWjW fhej[Yj_ed) WdZ
_d ehcWj_ed i[Ykh_jo eXb_]Wj_edi+ Feh[el[h) Z[if_j[ ekh [ ehji) ekh f[hiedd[b eh j _hZ fWhj_[i ed m ec m[ h[bo cWo W_b je
Yecfbo m_j ikY eXb_]Wj_edi) m _Y YekbZ d[]Wj_l[bo _cfWYj ekh Xki_d[ii ef[hWj_edi+ B m[ eh j [ j _hZ fWhj_[i ed m _Y m[
h[bo W_b) eh Wh[ f[hY[_l[Z je Wl[ W_b[Z) je WZZh[ii eh Yecfbo m_j Wffb_YWXb[ fh_lWYo) ZWjW fhej[Yj_ed) WdZ _d ehcWj_ed i[Ykh_jo
eXb_]Wj_edi) m[ YekbZ WY[ i_]d_ _YWdj Yedi[gk[dY[i) _dYbkZ_d] Xkj dej b_c_j[Z je7 ]el[hdc[dj [d ehY[c[dj WYj_edi &[+]+)
_dl[ij_]Wj_edi) _d[i) f[dWbj_[i) WkZ_ji) _dif[Yj_edi) WdZ i_c_bWh'8 b_j_]Wj_ed &_dYbkZ_d] YbWii WYj_ed YbW_ci'8 WZZ_j_edWb h[fehj_d]
h[gk_h[c[dji WdZ,eh el[hi_] j8 XWdi ed fheY[ii_d] f[hiedWb _d ehcWj_ed8 WdZ ehZ[hi je Z[ijheo eh dej ki[ f[hiedWb _d ehcWj_ed+
:do e j [i[ [l[dji YekbZ Wl[ W cWj[h_Wb WZl[hi[ [ [Yj ed ekh h[fkjWj_ed) Xki_d[ii) eh _dWdY_Wb YedZ_j_ed) _dYbkZ_d] Xkj dej
b_c_j[Z je7 beii e Ykijec[hi8 _dWX_b_jo je fheY[ii f[hiedWb _d ehcWj_ed eh je ef[hWj[ _d Y[hjW_d kh_iZ_Yj_edi8 b_c_j[Z WX_b_jo je
Z[l[bef eh Yecc[hY_Wb_p[ ekh fheZkYji8 [nf[dZ_jkh[ e j_c[ WdZ h[iekhY[i je Z[ [dZ Wdo YbW_c eh _dgk_ho8 WZl[hi[ fkXb_Y_jo8 eh
ikXijWdj_Wb Y Wd][i je ekh Xki_d[ii ceZ[b eh ef[hWj_edi+

P[ Wl[ _d j [ fWij WdZ cWo _d j [ kjkh[ h[Y[_l[ _dgk_h_[i eh X[ ikX [Yj je _dl[ij_]Wj_edi Xo Zec[ij_Y WdZ _dj[hdWj_edWb
]el[hdc[dj [dj_j_[i h[]WhZ_d]) Wced] ej [h j _d]i) ekh fh_lWYo) ZWjW fhej[Yj_ed) WdZ _d ehcWj_ed i[Ykh_jo fhWYj_Y[i+ M [ h[ikbj
e j [i[ fheY[[Z_d]i YekbZ _cfWYj ekh XhWdZ h[fkjWj_ed) ikX [Yj ki je ced[jWho h[c[Z_[i WdZ Yeiji) _dj[hhkfj eh h[gk_h[ ki je
Y Wd][ ekh Xki_d[ii fhWYj_Y[i) Z_l[hj h[iekhY[i WdZ j [ Wjj[dj_ed e cWdW][c[dj hec ekh Xki_d[ii) eh ikX [Yj ki je ej [h
h[c[Z_[i j Wj WZl[hi[bo W [Yj ekh Xki_d[ii+ P[ Wbie WY[ b_j_]Wj_ed h[]WhZ_d] ekh fh_lWYo WdZ i[Ykh_jo fhWYj_Y[i) _dYbkZ_d]
Wbb[][Z ZWjW i Wh_d] m_j j _hZ fWhj_[i) _d lWh_eki kh_iZ_Yj_edi+ L[[ IWhj B) Bj[c 0 xE[]Wb IheY[[Z_d]iy eh WZZ_j_edWb
_d ehcWj_ed+

P[ m[h[ Wbie j [ ikX [Yj e Wd _dl[ij_]Wj_ed Xo j [ M h[bWj_d] je ekh fh_lWYo WdZ i[Ykh_jo h[fh[i[djWj_edi WdZ
fhWYj_Y[i+ P[ Wl[ h[WY [Z W i[jjb[c[dj W]h[[c[dj m_j j [ M ) m _Y j [ M lej[Z je cWa[ _dWb ed CWdkWho .6) /-/.+ P[
YekbZ W_b eh X[ f[hY[_l[Z je W_b je Yecfbo m_j j [ j[hci e j [ i[jjb[c[dj m_j j [ M eh Wdo ej [h ehZ[hi eh i[jjb[c[dji
h[bWj_d] je b_j_]Wj_ed eh ]el[hdc[djWb _dl[ij_]Wj_edi m_j h[if[Yj je ekh fh_lWYo WdZ i[Ykh_jo fhWYj_Y[i+ :do W_bkh[ eh f[hY[_l[Z
W_bkh[ je Yecfbo m_j ikY ehZ[hi eh i[jjb[c[dji cWo _dYh[Wi[ j [ feii_X_b_jo e WZZ_j_edWb WZl[hi[ Yedi[gk[dY[i) _dYbkZ_d]
b_j_]Wj_ed) WZZ_j_edWb h[]kbWjeho WYj_edi) _d kdYj_edi) eh ced[jWho f[dWbj_[i) eh h[gk_h[ khj [h Y Wd][i je ekh Xki_d[ii fhWYj_Y[i)
i_]d_ _YWdj cWdW][c[dj j_c[) eh j [ Z_l[hi_ed e i_]d_ _YWdj ef[hWj_edWb h[iekhY[i+ khj [hceh[) j [ Yeiji e Yecfb_WdY[ m_j )
WdZ ej [h XkhZ[di _cfei[Z Xo) j [ bWmi) h[]kbWj_edi) feb_Y_[i) WdZ ej [h eXb_]Wj_edi j Wj Wh[ Wffb_YWXb[ je j [ Xki_d[ii[i e ekh
ki[hi cWo b_c_j j [ WZefj_ed WdZ ki[ e ) WdZ h[ZkY[ j [ el[hWbb Z[cWdZ eh) ekh fbWj ehc WdZ i[hl_Y[i) m _Y YekbZ Wl[ Wd
WZl[hi[ _cfWYj ed ekh Xki_d[ii+

:ZZ_j_edWbbo) m[ h[bo ed j [ WZc_d_ijhWjehi e ekh Ykijec[hi _d j [ [Wbj YWh[ WdZ [ZkYWj_ed _dZkijh_[i je eXjW_d j [
d[Y[iiWho Yedi[dji hec ki[hi e ekh fheZkYji WdZ i[hl_Y[i WdZ je [dikh[ j [_h WYYekdj i[jj_d]i Wh[ Yed _]kh[Z Yehh[Yjbo eh j [_h
Yecfb_WdY[ kdZ[h Wffb_YWXb[ bWmi WdZ h[]kbWj_edi) _dYbkZ_d] ABI::+ khj [hceh[) _ j _hZ fWhj_[i m[ meha m_j ) ikY Wi
l[dZehi eh Z[l[bef[hi) cWa[ c_ih[fh[i[djWj_edi) l_ebWj[ Wffb_YWXb[ bWmi WdZ h[]kbWj_edi) eh ekh feb_Y_[i) ikY
c_ih[fh[i[djWj_edi WdZ l_ebWj_edi cWo Wbie fkj ekh ki[hi Yedj[dj Wj h_ia WdZ YekbZ _d jkhd Wl[ Wd WZl[hi[ [ [Yj ed ekh
Xki_d[ii+ :do i_]d_ _YWdj Y Wd][ je Wffb_YWXb[ bWmi) h[]kbWj_edi) eh _dZkijho fhWYj_Y[i h[]WhZ_d] j [ Yebb[Yj_ed) ki[) h[j[dj_ed)
i[Ykh_jo) eh Z_iYbeikh[ e ekh ki[hi Yedj[dj) eh h[]WhZ_d] j [ cWdd[h _d m _Y j [ [nfh[ii eh _cfb_[Z Yedi[dj e ki[hi eh j [
Yebb[Yj_ed) ki[) h[j[dj_ed) eh Z_iYbeikh[ e ikY Yedj[dj _i eXjW_d[Z) YekbZ _dYh[Wi[ ekh Yeiji WdZ h[gk_h[ ki je ceZ_ o ekh
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i[hl_Y[i WdZ [Wjkh[i) feii_Xbo _d W cWj[h_Wb cWdd[h) m _Y m[ cWo X[ kdWXb[ je Yecfb[j[ WdZ cWo b_c_j ekh WX_b_jo je ijeh[ WdZ
fheY[ii ki[h ZWjW eh fhel_Z[ eh Z[l[bef d[m i[hl_Y[i WdZ [Wjkh[i+

BdYh[Wi[Z kiW][ e ekh i[hl_Y[i WdZ WZZ_j_edWb WmWh[d[ii e Seec WdZ ekh XhWdZ ij[cc_d] hec j [ HOB .6
fWdZ[c_Y Wi b[Z je ]h[Wj[h fkXb_Y iYhkj_do e ) fh[ii h[bWj[Z je) eh W d[]Wj_l[ f[hY[fj_ed e ekh Yebb[Yj_ed) ki[) ijehW][)
Z_iYbeikh[) WdZ fheY[ii_d] e f[hiedWb _d ehcWj_ed) WdZ ekh fh_lWYo feb_Y_[i WdZ fhWYj_Y[i+ eh [nWcfb[) ki[hi WdZ Ykijec[hi)
fWhj_YkbWhbo j ei[ j Wj Wh[ d[m je Seec) cWo dej Wl[ i_]d_ _YWdj BM eh i[Ykh_jo ademb[Z][ eh Wl[ j [_h emd BM Yedjhebi b_a[
j ei[ e W bWh][h eh]Wd_pWj_ed je Yed _]kh[ ekh i[hl_Y[ _d W cWdd[h j Wj fhel_Z[i j [c m_j Yedjheb el[h ki[h i[jj_d]i+ M _i Wi
h[ikbj[Z _d h[fehji e ki[hi WdZ Ykijec[hi [nf[h_[dY_d] c[[j_d] Z_ihkfj_edi Xo cWb_Y_eki WYjehi+ :ZZ_j_edWb kd WlehWXb[
fkXb_Y_jo WdZ iYhkj_do Wi b[Z je _dYh[Wi[Z ]el[hdc[djWb WdZ h[]kbWjeho iYhkj_do WdZ b_j_]Wj_ed [nfeikh[) WdZ YekbZ h[ikbj _d
cWj[h_Wb h[fkjWj_edWb Whc) W beii e Ykijec[h WdZ ki[h Yed _Z[dY[) WZZ_j_edWb [nf[di[i WdZ ej [h Whc je ekh Xki_d[ii+

, ANGES IN GOVERNMENT TRADE POLICIES INCLUDING T E IMPOSITION OF TARIFFS AND E PORT RESTRICTIONS COULD LIMIT OUR
ABILITY TO SELL OUR PRODUCTS TO CERTAIN CUSTOMERS W IC MAY MATERIALLY ADVERSELY AFFECT OUR SALES AND RESULTS OF OPERATIONS$

M [ N+L+ eh eh[_]d ]el[hdc[dji cWo jWa[ WZc_d_ijhWj_l[) b[]_ibWj_l[) eh h[]kbWjeho WYj_ed j Wj YekbZ cWj[h_Wbbo _dj[h [h[
m_j ekh WX_b_jo je i[bb fheZkYji _d Y[hjW_d Yekdjh_[i+ eh [nWcfb[) m _b[ m[ ijeff[Z i[bb_d] ekh fheZkYji Z_h[Yjbo _d _dW
Zkh_d] j [ i_n cedj i [dZ[Z Ckbo 0.) /-/-) j [ fh_eh N+L+ WZc_d_ijhWj_ed WZ j h[Wj[d[Z jek] [h jhWZ[ j[hci m_j _dW WdZ
ej [h Yekdjh_[i) b[WZ_d] je j [ _cfei_j_ed) eh WddekdY[c[dj e kjkh[ _cfei_j_ed) e ikXijWdj_Wbbo _] [h N+L+ L[Yj_ed 0-. jWh_ i
ed hek] bo "2-- X_bb_ed e _cfehji hec _dW+ Bd h[ifedi[) _dW _cfei[Z WdZ fhefei[Z d[m eh _] [h jWh_ i ed N+L+
fheZkYji+ M [ Z_h[Yj WdZ _dZ_h[Yj [ [Yji e jWh_ i WdZ ej [h h[ijh_Yj_l[ jhWZ[ feb_Y_[i Wh[ Z_ _Ykbj je c[Wikh[ WdZ Wh[ edbo ed[
fWhj e W bWh][h N+L+, _dW [Yedec_Y WdZ jhWZ[ feb_Yo Z_iW]h[[c[dj+ M [ [ [Yji e jWh_ i Wh[ kdY[hjW_d X[YWki[ e j [ ZodWc_Y
dWjkh[ e ]el[hdc[djWb WYj_ed WdZ h[ifedi[i+ LkijW_d[Z kdY[hjW_djo WXekj) eh mehi[d_d] e ) Ykhh[dj ]beXWb [Yedec_Y YedZ_j_edi
WdZ khj [h [iYWbWj_ed e jhWZ[ j[di_edi X[jm[[d j [ Nd_j[Z LjWj[i WdZ _ji jhWZ_d] fWhjd[hi) [if[Y_Wbbo _dW) YekbZ h[ikbj _d W
]beXWb [Yedec_Y ibemZemd WdZ bed] j[hc Y Wd][i je ]beXWb jhWZ[) _dYbkZ_d] h[jWb_Wjeho jhWZ[ h[ijh_Yj_edi j Wj h[ijh_Yj ekh WX_b_jo
je ef[hWj[ _d _dW+ P[ YWddej fh[Z_Yj m Wj WYj_edi cWo kbj_cWj[bo X[ jWa[d Xo j [ d[m N+L+ WZc_d_ijhWj_ed m_j h[if[Yj je
jWh_ i eh jhWZ[ h[bWj_edi X[jm[[d j [ Nd_j[Z LjWj[i WdZ _dW eh ej [h Yekdjh_[i) m Wj fheZkYji cWo X[ ikX [Yj je ikY WYj_edi)
eh m Wj WYj_edi cWo X[ jWa[d Xo j [ ej [h Yekdjh_[i _d h[jWb_Wj_ed+ :do khj [h Z[j[h_ehWj_ed _d j [ h[bWj_edi X[jm[[d j [ Nd_j[Z
LjWj[i WdZ _dW YekbZ [nWY[hXWj[ j [i[ WYj_edi WdZ ej [h ]el[hdc[djWb _dj[hl[dj_ed+ eh [nWcfb[) j [ _cfb[c[djWj_ed e

_dW i dWj_edWb i[Ykh_jo bWm _d Aed] Ded] Wi Yh[Wj[Z WZZ_j_edWb N+L+ _dW j[di_edi WdZ YekbZ fej[dj_Wbbo _dYh[Wi[ j [ h_iai
WiieY_Wj[Z m_j j [ Xki_d[ii WdZ ef[hWj_edi e N+L+ XWi[Z j[Y debe]o YecfWd_[i _d _dW+ :do Wbj[hWj_edi je ekh Xki_d[ii
ijhWj[]o eh ef[hWj_edi cWZ[ _d ehZ[h je WZWfj je eh Yecfbo m_j Wdo ikY Y Wd][i mekbZ X[ j_c[ Yedikc_d] WdZ [nf[di_l[) WdZ
Y[hjW_d e ekh Yecf[j_jehi cWo X[ X[jj[h ik_j[Z je m_j ijWdZ eh h[WYj je j [i[ Y Wd][i+

khj [h) _d h[Y[dj o[Whi) j [ N+L+ @el[hdc[dj Wi [nfh[ii[Z YedY[hdi m_j j [ i[Ykh_jo e _d ehcWj_ed WdZ
Yecckd_YWj_edi j[Y debe]o WdZ i[hl_Y[i &xB MLy' iekhY[Z hec fhel_Z[hi _d _dW) Kkii_W) WdZ ej [h kh_iZ_Yj_edi+ Bd FWo
/-.6) ehc[h Ih[i_Z[dj Mhkcf _iik[Z Wd [n[Ykj_l[ ehZ[h j Wj _dlea[Z dWj_edWb [c[h][dYo [Yedec_Y fem[hi je _cfb[c[dj W
hWc[meha je h[]kbWj[ j [ WYgk_i_j_ed eh jhWdi [h e B ML _d jhWdiWYj_edi j Wj _cfei[Z kdZk[ dWj_edWb i[Ykh_jo h_iai+ M [
[n[Ykj_l[ ehZ[h _i ikX [Yj je _cfb[c[djWj_ed Xo j [ L[Yh[jWho e ecc[hY[ WdZ Wffb_[i je YedjhWYji [dj[h[Z _dje fh_eh je j [
[ [Yj_l[ ZWj[ e j [ ehZ[h+ Hd FWhY //) /-/.) j [ N+L+ [fWhjc[dj e ecc[hY[ _iik[Z Wd _dj[h_c _dWb hkb[ Wbbem_d] _j je
_Z[dj_ o) h[l_[m) WdZ fhe _X_j B ML jhWdiWYj_edi j Wj fei[ W dWj_edWb i[Ykh_jo h_ia) _dYbkZ_d] jhWdiWYj_edi _dlebl_d] if[Y_ _[Z
Yekdjh_[i) ikY Wi _dW+ L[l[hWb Wif[Yji e j _i hkb[ h[cW_d kdYb[Wh _dYbkZ_d] j [ iYef[ e W [Yj[Z jhWdiWYj_edi WdZ em j [
hkb[ m_bb X[ _cfb[c[dj[Z WdZ [d ehY[Z _d fhWYj_Y[+ Bd WZZ_j_ed) j [ N+L+ ecc[hY[ [fWhjc[dj Wi _cfb[c[dj[Z WZZ_j_edWb
h[ijh_Yj_edi WdZ cWo _cfb[c[dj khj [h h[ijh_Yj_edi j Wj mekbZ W [Yj YedZkYj_d] Xki_d[ii m_j Y[hjW_d _d[i[ YecfWd_[i+ k[
je j [ kdY[hjW_djo h[]WhZ_d] j [ j_c_d]) Yedj[dj) WdZ [nj[dj e Wdo ikY Y Wd][i _d feb_Yo) m[ YWddej Wiikh[ oek j Wj m[ m_bb
ikYY[ii kbbo c_j_]Wj[ Wdo d[]Wj_l[ _cfWYj+ [f[dZ_d] kfed j [_h ZkhWj_ed WdZ _cfb[c[djWj_ed) j [i[ jWh_ i) j [ [n[Ykj_l[ ehZ[h
WdZ _ji _cfb[c[djWj_ed) WdZ ej [h h[]kbWjeho WYj_edi YekbZ cWj[h_Wbbo W [Yj ekh Xki_d[ii) _dYbkZ_d] _d j [ ehc e _dYh[Wi[Z Yeij
e h[l[dk[) Z[Yh[Wi[Z cWh]_di) _dYh[Wi[Z fh_Y_d] eh Ykijec[hi) WdZ h[ZkY[Z iWb[i+
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E MAY BE SUBJECT TO ADDITIONAL LIABILITIES ON PAST SALES FOR TA ES SURC ARGES AND FEES$

P[ Ykhh[djbo Yebb[Yj WdZ h[c_j Wffb_YWXb[ _dZ_h[Yj jWn[i _d kh_iZ_Yj_edi m [h[ m[) j hek] ekh [cfbeo[[i) Wl[ W
fh[i[dY[ WdZ m [h[ m[ Wl[ Z[j[hc_d[Z) XWi[Z ed b[]Wb fh[Y[Z[dji _d j [ kh_iZ_Yj_ed) j Wj iWb[i e ekh fbWj ehc Wh[ YbWii_ _[Z
Wi jWnWXb[+ LjWj[ WdZ beYWb jWn_d] Wkj eh_j_[i Wl[ Z_ [h_d] hkb[i WdZ h[]kbWj_edi m _Y Wh[ ikX [Yj je lWho_d] _dj[hfh[jWj_edi+
M _i cWa[i j [ Wffb_YWX_b_jo e iWb[i jWn je [ Yecc[hY[ Xki_d[ii[i) ikY Wi ekhi) kdY[hjW_d WdZ Yecfb[n+ P[ X[b_[l[ j Wj m[
Wh[ dej ej [hm_i[ ikX [Yj je) eh h[gk_h[Z je Yebb[Yj) WZZ_j_edWb jWn[i) [[i) eh ikhY Wh][i _cfei[Z Xo ijWj[ WdZ beYWb kh_iZ_Yj_edi
X[YWki[ m[ Ze dej Wl[ W ik _Y_[dj f oi_YWb fh[i[dY[ eh xd[nkiy _d j [ h[b[lWdj jWn_d] kh_iZ_Yj_ed) eh ikY jWn[i) [[i) eh
ikhY Wh][i Ze dej Wffbo je iWb[i e ekh fbWj ehc _d j [ h[b[lWdj jWn_d] kh_iZ_Yj_ed+ M [h[ _i kdY[hjW_djo Wi je m Wj Yedij_jkj[i
ik _Y_[dj d[nki eh iWb[i cWZ[ el[h j [ Bdj[hd[j WdZ) W j[h j [ N+L+ Lkfh[c[ ekhj i hkb_d] _d Lekj WaejW l+ PWo W_h) ijWj[i
cWo h[gk_h[ Wd [ Yecc[hY[ Xki_d[ii m_j de _d ijWj[ fhef[hjo eh f[hiedd[b je Yebb[Yj WdZ h[c_j iWb[i jWn+ M [h[ eh[) _j _i
feii_Xb[ j Wj m[ YekbZ WY[ kjkh[ WkZ_ji eh Y Wbb[d][i e ekh fei_j_edi Xo jWn_d] Wkj eh_j_[i WdZ j Wj ekh b_WX_b_jo eh j [i[ jWn[i
YekbZ [nY[[Z ekh [ij_cWj[i+ M [ Wffb_YWj_ed e [n_ij_d]) d[m) eh kjkh[ bWmi) m [j [h _d j [ N+L+ eh _dj[hdWj_edWbbo) YekbZ Whc
ekh Xki_d[ii+

E ARE SUBJECT TO GOVERNMENTAL E PORT AND IMPORT CONTROLS T AT COULD IMPAIR OUR ABILITY TO COMPETE IN INTERNATIONAL
MAR ETS DUE TO LICENSING REQUIREMENTS AND SUBJECT US TO LIABILITY IF WE ARE NOT IN COMPLIANCE WIT APPLICABLE LAWS$

Hkh fbWj ehc WdZ WiieY_Wj[Z fheZkYji Wh[ ikX [Yj je lWh_eki h[ijh_Yj_edi kdZ[h N+L+ [nfehj Yedjheb WdZ iWdYj_edi bWmi WdZ
h[]kbWj_edi) _dYbkZ_d] j [ N+L+ [fWhjc[dj e ecc[hY[ i nfehj :Zc_d_ijhWj_ed K[]kbWj_edi &x :Ky' WdZ lWh_eki [Yedec_Y
WdZ jhWZ[ iWdYj_edi h[]kbWj_edi WZc_d_ij[h[Z Xo j [ N+L+ [fWhjc[dj e j [ Mh[Wikho i H _Y[ e eh[_]d :ii[ji edjheb
&xH : y'+ M [ N+L+ [nfehj Yedjheb bWmi WdZ N+L+ [Yedec_Y iWdYj_edi bWmi _dYbkZ[ h[ijh_Yj_edi eh fhe _X_j_edi ed j [ iWb[ eh
ikffbo e Y[hjW_d fheZkYji WdZ i[hl_Y[i je N+L+ [cXWh]e[Z eh N+L+ iWdYj_ed[Z Yekdjh_[i) ]el[hdc[dji) f[hiedi) WdZ [dj_j_[i) WdZ
Wbie h[gk_h[ Wkj eh_pWj_ed eh j [ [nfehj e Y[hjW_d [dYhofj_ed _j[ci+ Bd WZZ_j_ed) lWh_eki Yekdjh_[i h[]kbWj[ j [ _cfehj e Y[hjW_d
[dYhofj_ed j[Y debe]o) _dYbkZ_d] j hek] _cfehj f[hc_jj_d] WdZ b_Y[di_d] h[gk_h[c[dji WdZ Wl[ [dWYj[Z eh YekbZ [dWYj bWmi
j Wj YekbZ b_c_j ekh WX_b_jo je Z_ijh_Xkj[ ekh fbWj ehc eh YekbZ b_c_j ekh eiji WX_b_jo je _cfb[c[dj ekh fbWj ehc _d j ei[
Yekdjh_[i+

:bj ek] m[ Wl[ jWa[d fh[YWkj_edi je fh[l[dj ekh fbWj ehc WdZ WiieY_Wj[Z fheZkYji hec X[_d] WYY[ii[Z eh ki[Z _d
l_ebWj_ed e ikY bWmi) m[ Wl[ _dWZl[hj[djbo Wbbem[Z ekh fbWj ehc WdZ WiieY_Wj[Z fheZkYji je X[ WYY[ii[Z eh ki[Z Xo iec[
Ykijec[hi _d fej[dj_Wb l_ebWj_ed e N+L+ [Yedec_Y iWdYj_ed bWmi+ Bd WZZ_j_ed) m[ cWo Wl[ _dWZl[hj[djbo cWZ[ ekh ie jmWh[
fheZkYji WlW_bWXb[ je iec[ Ykijec[hi _d fej[dj_Wb l_ebWj_ed e j [ :K+ :i W h[ikbj) m[ Wl[ ikXc_jj[Z WdZ hec j_c[ je j_c[
m_bb Yedj_dk[ je ikXc_j Wi mWhhWdj[Z lebkdjWho i[b Z_iYbeikh[i h[]WhZ_d] ekh Yecfb_WdY[ m_j N+L+ iWdYj_edi WdZ [nfehj Yedjheb
bWmi WdZ h[]kbWj_edi je H : WdZ j [ N+L+ [fWhjc[dj e ecc[hY[ i ;kh[Wk e BdZkijho WdZ L[Ykh_jo &x;BLy'+ eh _dijWdY[)
i_dY[ FWhY /-//) m[ Wl[ ikXc_jj[Z Y[hjW_d h[fehji je ;BL Z[jW_b_d] j [ _dZ_d]i hec W h[l_[m e ekh Yecfb_WdY[ m_j Y[hjW_d
N+L+ [nfehj Yedjheb bWmi WdZ h[]kbWj_edi+

B m[ Wh[ ekdZ je X[ _d l_ebWj_ed e N+L+ [Yedec_Y iWdYj_edi eh [nfehj Yedjheb bWmi _d j [ kjkh[) _j YekbZ h[ikbj _d _d[i
WdZ f[dWbj_[i+ P[ cWo Wbie X[ WZl[hi[bo W [Yj[Z j hek] ej [h f[dWbj_[i) Xki_d[ii Z_ihkfj_ed) h[fkjWj_edWb Whc) beii e WYY[ii
je Y[hjW_d cWha[ji) eh ej [hm_i[+ P _b[ m[ Wh[ meha_d] je _cfb[c[dj WZZ_j_edWb Yedjhebi Z[i_]d[Z je fh[l[dj i_c_bWh WYj_l_jo
hec eYYkhh_d] _d j [ kjkh[) j [i[ Yedjhebi cWo dej X[ kbbo [ [Yj_l[+

Wd][i _d ekh fbWj ehc) eh Y Wd][i _d [nfehj) iWdYj_edi) WdZ _cfehj bWmi) cWo Z[bWo j [ _djheZkYj_ed WdZ iWb[ e
ikXiYh_fj_edi je ekh fbWj ehc _d _dj[hdWj_edWb cWha[ji8 fh[l[dj ekh Ykijec[hi m_j _dj[hdWj_edWb ef[hWj_edi hec ki_d] ekh
fbWj ehc8 eh) _d iec[ YWi[i) fh[l[dj j [ WYY[ii eh ki[ e ekh fbWj ehc je WdZ hec Y[hjW_d Yekdjh_[i) ]el[hdc[dji) f[hiedi) eh
[dj_j_[i Wbje][j [h+ khj [h) Wdo Y Wd][ _d [nfehj eh _cfehj h[]kbWj_edi) [Yedec_Y iWdYj_edi eh h[bWj[Z bWmi) i _ j _d j [
[d ehY[c[dj eh iYef[ e [n_ij_d] h[]kbWj_edi eh Y Wd][ _d j [ Yekdjh_[i) ]el[hdc[dji) f[hiedi) eh j[Y debe]_[i jWh][j[Z Xo ikY
h[]kbWj_edi YekbZ h[ikbj _d Z[Yh[Wi[Z ki[ e ekh fbWj ehc eh _d ekh Z[Yh[Wi[Z WX_b_jo je [nfehj eh i[bb ekh fbWj ehc je [n_ij_d] eh
fej[dj_Wb Ykijec[hi m_j _dj[hdWj_edWb ef[hWj_edi+ :do Z[Yh[Wi[Z ki[ e ekh fbWj ehc eh b_c_jWj_ed ed ekh WX_b_jo je [nfehj eh i[bb
ekh fbWj ehc mekbZ b_a[bo Whc ekh Xki_d[ii+
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E MAY BE SUBJECT TO OR ASSIST LAW ENFORCEMENT WIT ENFORCEMENT OF A VARIETY OF $ $ AND INTERNATIONAL LAWS T AT
COULD RESULT IN CLAIMS INCREASE T E COST OF OPERATIONS OR OT ERWISE ARM OUR BUSINESS DUE TO C ANGES IN T E LAWS C ANGES IN
T E INTERPRETATIONS OF T E LAWS GREATER ENFORCEMENT OF T E LAWS OR INVESTIGATIONS INTO COMPLIANCE WIT T E LAWS$

P[ cWo X[ ikX [Yj je) eh Wii_ij bWm [d ehY[c[dj m_j [d ehY[c[dj e ) lWh_eki bWmi) _dYbkZ_d] j ei[ Yel[h_d] Yefoh_] j)
_dZ[Y[dj Yedj[dj) Y _bZ fhej[Yj_ed) Yedikc[h fhej[Yj_ed) j[b[Yecckd_YWj_edi i[hl_Y[i) jWnWj_ed) WdZ i_c_bWh cWjj[hi+ Bj cWo X[
Z_ _Ykbj) [nf[di_l[) WdZ Z_ihkfj_l[ eh ki je WZZh[ii bWm [d ehY[c[dj h[gk[iji) ikXfe[dWi WdZ ej [h b[]Wb fheY[ii) WdZ bWmi _d
lWh_eki kh_iZ_Yj_edi cWo Yed b_Yj WdZ Wcf[h ekh WX_b_jo je iWj_i o eh Yecfbo m_j ikY h[gk[iji) ikXfe[dWi WdZ ej [h b[]Wb
fheY[ii+ M [h[ Wl[ X[[d _dijWdY[i m [h[ _cfhef[h eh _bb[]Wb Yedj[dj Wi X[[d i Wh[Z ed ekh fbWj ehc m_j ekj ekh ademb[Z][+
:i W i[hl_Y[ fhel_Z[h WdZ Wi W cWjj[h e feb_Yo) m[ Ze dej ced_jeh ki[h c[[j_d]i+ Aem[l[h) je [dikh[ ki[h iW [jo WdZ fh[l[dj
YedZkYj j Wj _i _bb[]Wb) l_eb[dj) eh Whc kb je ej [hi) m[ [d ehY[ ekh j[hci e i[hl_Y[ j hek] ki[ e W c_n e jeebi j Wj ik]][ij
m [d ikY WYj_l_jo cWo X[ eYYkhh_d] ed ekh fbWj ehc+ P[ Wbie h[Y[djbo Yh[Wj[Z Wd _d fheZkYj i[Ykh_jo [Wjkh[ j Wj Wbbemi j [
eij eh Ye eij e W c[[j_d] je [Wi_bo i[b[Yj W c[[j_d] fWhj_Y_fWdj j Wj cWo X[ [d]W]_d] _d _bb[]Wb eh Whc kb X[ Wl_eh WdZ i[dZ W

h[fehj WXekj j Wj X[ Wl_eh je ekh jhkij WdZ iW [jo j[Wc eh [lWbkWj_ed+ Hkh jhkij WdZ iW [jo j[Wc cWo jWa[ khj [h WYj_ed Wi
Wffhefh_Wj[) _dYbkZ_d] ikif[di_ed eh j[hc_dWj_ed e j [ fWhj_Y_fWdj%i WYYekdj eh h[ [hhWb je bWm [d ehY[c[dj+ P _b[ je ZWj[ m[
Wl[ dej X[[d ikX [Yj je cWj[h_Wb b[]Wb eh WZc_d_ijhWj_l[ WYj_edi Wi W h[ikbj e _cfhef[h eh _bb[]Wb Yedj[dj) j [ bWmi _d j _i Wh[W

Wh[ Ykhh[djbo _d W ijWj[ e bkn WdZ lWho m_Z[bo X[jm[[d kh_iZ_Yj_edi+ :YYehZ_d]bo) _j cWo X[ feii_Xb[ j Wj _d j [ kjkh[ m[ WdZ
ekh Yecf[j_jehi cWo X[ ikX [Yj je b[]Wb WYj_edi Wbed] m_j j [ ki[hi m e i Wh[Z ikY Yedj[dj+ Bd WZZ_j_ed) h[]WhZb[ii e Wdo
b[]Wb b_WX_b_jo m[ cWo WY[) ekh h[fkjWj_ed YekbZ X[ Whc[Z i ekbZ j [h[ X[ Wd _dY_Z[dj ][d[hWj_d] [nj[di_l[ d[]Wj_l[ fkXb_Y_jo
WXekj j [ Yedj[dj i Wh[Z ed ekh fbWj ehc+ LkY fkXb_Y_jo mekbZ Whc ekh Xki_d[ii+

P[ Wh[ Wbie ikX [Yj je Yedikc[h fhej[Yj_ed bWmi j Wj cWo W [Yj ekh iWb[i WdZ cWha[j_d] [ ehji) _dYbkZ_d] bWmi h[bWj[Z je
ikXiYh_fj_edi) X_bb_d]) WdZ Wkje h[d[mWb+ M [i[ bWmi) Wi m[bb Wi Wdo Y Wd][i _d j [i[ bWmi) YekbZ WZl[hi[bo W [Yj ekh i[b i[hl[
ceZ[b WdZ cWa[ _j ceh[ Z_ _Ykbj eh ki je h[jW_d WdZ kf]hWZ[ Ykijec[hi WdZ WjjhWYj d[m Ykijec[hi WdZ eiji+ :ZZ_j_edWbbo) m[
Wl[ _d j [ fWij) Wh[ Ykhh[djbo) WdZ cWo hec j_c[ je j_c[ _d j [ kjkh[ X[Yec[ j [ ikX [Yj e _dgk_h_[i WdZ ej [h WYj_edi Xo

h[]kbWjeho Wkj eh_j_[i Wi W h[ikbj e ekh Xki_d[ii fhWYj_Y[i) _dYbkZ_d] ekh ikXiYh_fj_ed) X_bb_d]) WdZ Wkje h[d[mWb feb_Y_[i+
edikc[h fhej[Yj_ed bWmi cWo X[ _dj[hfh[j[Z eh Wffb_[Z Xo h[]kbWjeho Wkj eh_j_[i _d W cWdd[h j Wj YekbZ h[gk_h[ ki je cWa[

Y Wd][i je ekh ef[hWj_edi eh _dYkh _d[i) f[dWbj_[i) eh i[jjb[c[dj [nf[di[i) m _Y cWo h[ikbj _d Whc je ekh Xki_d[ii+

Hkh fbWj ehc Z[f[dZi ed j [ WX_b_jo e ekh Ykijec[hi) eiji) WdZ ki[hi je WYY[ii j [ _dj[hd[j) WdZ ekh fbWj ehc Wi X[[d
XbeYa[Z eh h[ijh_Yj[Z _d iec[ Yekdjh_[i eh lWh_eki h[Wiedi+ B m[ W_b je Wdj_Y_fWj[ Z[l[befc[dji _d j [ bWm) eh W_b eh Wdo
h[Wied je Yecfbo m_j h[b[lWdj bWm) ekh fbWj ehc YekbZ X[ khj [h XbeYa[Z eh h[ijh_Yj[Z) WdZ m[ YekbZ X[ [nfei[Z je i_]d_ _YWdj
b_WX_b_jo j Wj YekbZ Whc ekh Xki_d[ii+

P[ Wh[ Wbie ikX [Yj je lWh_eki N+L+ WdZ _dj[hdWj_edWb Wdj_ Yehhkfj_ed bWmi) ikY Wi j [ N+L+ eh[_]d ehhkfj IhWYj_Y[i :Yj
e .644) Wi Wc[dZ[Z &j [ x I:y') WdZ j [ N+D+ ;h_X[ho :Yj /-.-) Wi m[bb Wi ej [h i_c_bWh Wdj_ Xh_X[ho WdZ Wdj_ a_YaXWYa bWmi
WdZ h[]kbWj_edi+ M [i[ bWmi WdZ h[]kbWj_edi ][d[hWbbo fhe _X_j YecfWd_[i WdZ j [_h [cfbeo[[i WdZ _dj[hc[Z_Wh_[i) hec Z_h[Yjbo
eh _dZ_h[Yjbo Wkj eh_p_d]) e [h_d]) eh fhel_Z_d] _cfhef[h fWoc[dji eh X[d[ _ji je ]el[hdc[dj e _Y_Wbi WdZ ej [h h[Y_f_[dji eh
_cfhef[h fkhfei[i+ M [ I: Wbie h[gk_h[i fkXb_Y YecfWd_[i je cWa[ WdZ a[[f Xeeai WdZ h[YehZi j Wj WYYkhWj[bo WdZ W_hbo
h[ b[Yj j [ jhWdiWYj_edi e j [ YehfehWj_ed WdZ je Z[l_Y[ WdZ cW_djW_d Wd WZ[gkWj[ ioij[c e _dj[hdWb WYYekdj_d] Yedjhebi+
:bj ek] m[ jWa[ fh[YWkj_edi je fh[l[dj l_ebWj_edi e Wdj_ Yehhkfj_ed bWmi) ekh [nfeikh[ eh l_ebWj_d] j [i[ bWmi _dYh[Wi[i Wi
m[ Yedj_dk[ je [nfWdZ ekh _dj[hdWj_edWb fh[i[dY[) WdZ Wdo W_bkh[ je Yecfbo m_j ikY bWmi YekbZ Whc ekh Xki_d[ii) _dWdY_Wb
YedZ_j_ed) WdZ h[ikbji e ef[hWj_edi+

OOM ONE IS SUBJECT TO $ $ FEDERAL AND INTERNATIONAL REGULATION AND OT ER PRODUCTS WE MAY INTRODUCE IN T E
FUTURE MAY ALSO BE SUBJECT TO $ $ FEDERAL STATE OR INTERNATIONAL LAWS RULES AND REGULATIONS$ NY FAILURE TO COMPLY WIT
SUC LAWS RULES AND REGULATIONS COULD ARM OUR BUSINESS AND E POSE US TO LIABILITY$

1CBCP :CES RGML

Seec I ed[ _i fhel_Z[Z j hek] ekh m ebbo emd[Z ikXi_Z_Who) Seec Oe_Y[ ecckd_YWj_edi) BdY+) m _Y _i h[]kbWj[Z
Xo j [ Wi Wd _dj[hYedd[Yj[Z le_Y[ el[h _dj[hd[j fhejeYeb &xOeBIy' i[hl_Y[ fhel_Z[h+ :i W h[ikbj) Seec I ed[ _i ikX [Yj je
[n_ij_d] eh fej[dj_Wb h[]kbWj_edi) _dYbkZ_d]) Xkj dej b_c_j[Z je) h[]kbWj_edi h[bWj_d] je fh_lWYo) Z_iWX_b_jo WYY[ii) fehj_d] e
dkcX[hi) [Z[hWb Nd_l[hiWb L[hl_Y[ kdZ &xNL y') Yedjh_Xkj_edi WdZ ej [h h[]kbWjeho Wii[iic[dji) [c[h][dYo YWbb_d],
d WdY[Z 6.. &x 6..y') WYY[ii Y Wh][i eh bed] Z_ijWdY[ i[hl_Y[i) WdZ bWm [d ehY[c[dj WYY[ii+ ed]h[ii eh j [ cWo

[nfWdZ j [ iYef[ e Seec I ed[ i h[]kbWjeho eXb_]Wj_edi Wj Wdo j_c[+ Bd WZZ_j_ed) YbWii_ _YWj_ed e Seec I ed[ Wi W
Yecced YWhh_[h eh j[b[Yecckd_YWj_edi i[hl_Y[ YekbZ h[ikbj _d WZZ_j_edWb [Z[hWb WdZ ijWj[ h[]kbWjeho eXb_]Wj_edi+ B m[ Ze dej
Yecfbo m_j Wdo Ykhh[dj eh kjkh[ ijWj[ h[]kbWj_edi j Wj Wffbo je ekh Xki_d[ii) m[ YekbZ X[ ikX [Yj je ikXijWdj_Wb _d[i WdZ
f[dWbj_[i) m[ cWo Wl[ je h[ijhkYjkh[ ekh fheZkYj e [h_d]i) [n_j Y[hjW_d cWha[ji) eh hW_i[ j [ fh_Y[ e ekh fheZkYji) Wdo e m _Y
YekbZ kbj_cWj[bo Whc ekh Xki_d[ii WdZ h[ikbji e ef[hWj_edi+ :do [d ehY[c[dj WYj_ed Xo j [ ) m _Y cWo X[ W fkXb_Y
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fheY[ii) mekbZ khj ekh h[fkjWj_ed _d j [ _dZkijho) feii_Xbo _cfW_h ekh WX_b_jo je i[bb Seec I ed[ je ekh Ykijec[hi WdZ Whc
ekh Xki_d[ii+

:i Z[iYh_X[Z WXel[) j [ YekbZ h[_dijWj[ _ji fh_eh d[jmeha d[kjhWb_jo h[]kbWj_edi eh WZefj d[m h[]kbWj_edi+ L[[ IWhj
.: v W_bkh[i _d _dj[hd[j _d hWijhkYjkh[ eh _dj[h [h[dY[ m_j XheWZXWdZ WYY[ii YekbZ YWki[ Ykhh[dj eh fej[dj_Wb ki[hi je X[b_[l[
j Wj ekh ioij[ci Wh[ kdh[b_WXb[) feii_Xbo b[WZ_d] ekh Ykijec[hi WdZ eiji je im_jY je ekh Yecf[j_jehi) eh je YWdY[b j [_h
ikXiYh_fj_edi je ekh fbWj ehc+ Wd][i _d h[]kbWj_ed e j [ _dj[hd[j WdZ _dj[hd[j XWi[Z i[hl_Y[i Wbie YekbZ _cfei[ d[m
h[]kbWjeho eXb_]Wj_edi ed ekh ej [h i[hl_Y[i+ LkY WYj_ed YekbZ h[ikbj _d [nj[di_ed e Yecced YWhh_[h h[]kbWj_ed je _dj[hd[j
XWi[Z Yecckd_YWj_edi i[hl_Y[i b_a[ j [ ed[i m[ e [h+ M [ _cfei_j_ed e Yecced YWhh_[h h[]kbWj_ed mekbZ _dYh[Wi[ ekh Yeiji)
WdZ m[ YekbZ X[ h[gk_h[Z je ceZ_ o ekh i[hl_Y[ e [h_d]i je Yecfbo m_j h[]kbWjeho h[gk_h[c[dji+ M [ W_bkh[ je Yecfbo m_j
ikY h[]kbWj_ed YekbZ h[ikbj _d ikXijWdj_Wb _d[i WdZ f[dWbj_[i WdZ ej [h iWdYj_edi+

M [h[ Wl[ X[[d lWh_eki ed]h[ii_edWb WdZ [n[Ykj_l[ [ ehji je [b_c_dWj[ eh ceZ_ o L[Yj_ed /0- e j [ ecckd_YWj_edi
:Yj e .601) [dWYj[Z Wi fWhj e j [ ecckd_YWj_edi [Y[dYo :Yj e .663+ Ih[i_Z[dj ;_Z[d WdZ cWdo F[cX[hi e ed]h[ii
hec Xej fWhj_[i ikffehj j [ h[ ehc eh h[f[Wb e L[Yj_ed /0-) ie j [ feii_X_b_jo e ed]h[ii_edWb WYj_ed h[cW_di+ Bd WZZ_j_ed)
j [ _i Yedi_Z[h_d] W f[j_j_ed) _b[Z Xo j [ Mhkcf :Zc_d_ijhWj_ed) je WZefj hkb[i _dj[hfh[j_d] L[Yj_ed /0-) m _Y b_c_ji j [
b_WX_b_jo e _dj[hd[j fbWj ehci eh j _hZ fWhjo Yedj[dj j Wj _i jhWdic_jj[Z l_W j ei[ fbWj ehci WdZ eh ]eeZ W_j ceZ[hWj_ed e
e [di_l[ Yedj[dj+ Ge ZWj[ Wi X[[d i[j eh W lej[ ed j Wj fhefeiWb WdZ j [ Wi dej h[b[Wi[Z Wdo ZeYkc[dj Z[iYh_X_d] j [
hkb[i j Wj mekbZ X[ fhefei[Z+ M [ [ceYhWj_Y c[cX[hi e j [ Wl[ _dZ_YWj[Z j Wj j [o Wh[ effei[Z je j [ f[j_j_ed WdZ
dem Yedjheb j [ W][dZW e j [ + M [h[ _i de iY [Zkb[ eh WYj_ed Xo j [ ed j [ f[j_j_ed+ B ed]h[ii h[l_i[i eh h[f[Wbi
L[Yj_ed /0- eh j [ WZefji hkb[i) m[ cWo de bed][h X[ W ehZ[Z j [ iWc[ b[l[b e fhej[Yj_ed e [h[Z Xo L[Yj_ed /0-+ Bd
WZZ_j_ed) j [h[ Wh[ f[dZ_d] YWi[i X[ eh[ j [ kZ_Y_Who j Wj cWo h[ikbj _d Y Wd][i je j [ fhej[Yj_edi W ehZ[Z je _dj[hd[j fbWj ehci)
_dYbkZ_d] W bWmik_j Xo ehc[h Ih[i_Z[dj Mhkcf j Wj) _ ikYY[ii kb) mekbZ ]h[Wjbo b_c_j j [ iYef[ e L[Yj_ed /0-+ khj [h) ed
HYjeX[h 0) /-//) j [ N+L+ Lkfh[c[ ekhj W]h[[Z je [Wh W YWi[ je Z[j[hc_d[ m [j [h @ee]b[ i ekbZ X[ b_WXb[ eh ZWcW][i
X[YWki[ RekMkX[ i ik]][ij_ed Wb]eh_j c fhecej[Z hWZ_YWb BibWc_Y l_Z[ei j Wj _dY_j[Z W j[hheh_ij WjjWYa _d hWdY[+ : Z[Y_i_ed _d
j Wj YWi[ _i [nf[Yj[Z Xo j [ [dZ e Ckd[ /-/0+ M [i[ lWh_eki [ ehji je b_c_j j [ fhej[Yj_edi fhel_Z[Z Xo L[Yj_ed /0- mekbZ
_dYh[Wi[ j [ h_iai WY[Z Xo _dj[hd[j XWi[Z Xki_d[ii[i) b_a[ Seec) j Wj h[bo ed j _hZ fWhjo Yedj[dj+ l[d _ YbW_ci Wii[hj[Z W]W_dij
ki Ze dej h[ikbj _d b_WX_b_jo) m[ cWo _dYkh ikXijWdj_Wb Yeiji _d _dl[ij_]Wj_d] WdZ Z[ [dZ_d] ikY YbW_ci+ B m[ Wh[ ekdZ b_WXb[ eh
ekh Ykijec[hi eh ej [h ki[hi WYj_l_j_[i) m[ YekbZ X[ h[gk_h[Z je fWo _d[i eh f[dWbj_[i) h[Z[i_]d Xki_d[ii c[j eZi eh ej [hm_i[
[nf[dZ h[iekhY[i je h[c[Zo Wdo ZWcW][i YWki[Z Xo ikY WYj_edi WdZ je Wle_Z kjkh[ b_WX_b_jo+

M [ Wi fhefei[Z je h[l_i[ _ji hkb[i h[gk_h_d] h[fehj_d] e Xh[WY [i e fh_lWj[ Ykijec[h _d ehcWj_ed) ademd Wi
IGB+ B WZefj[Z) j [ fhefei[Z hkb[i YekbZ XheWZ[d j [ jof[i e IGB Xh[WY [i j Wj ckij X[ h[fehj[Z) Xkj Wbie YekbZ b_c_j j [

dkcX[h e h[fehji j Wj ckij X[ _b[Z Xo WZefj_d] W c_d_ckc j h[i ebZ eh j [ dkcX[h e Ykijec[hi W [Yj[Z+ M [ fhefei[Z
hkb[i Wbie mekbZ h[gk_h[ j Wj Xh[WY h[fehji X[ fhel_Z[Z Z_h[Yjbo je j [ ) m _Y YekbZ _dYh[Wi[ j [ h_ia e [d ehY[c[dj
WYj_ed) _dYbkZ_d] _d[i WdZ X[ Wl_ehWb h[c[Z_[i+

M [ Wi WZefj[Z hkb[i j Wj fhe _X_j _d[i[ YecfWd_[i j Wj Wh[ Z[[c[Z je X[ W dWj_edWb i[Ykh_jo h_ia Xo ej [h
[Z[hWb W][dY_[i hec eXjW_d_d] d[m Wkj eh_pWj_edi WdZ fbWY[Z ed W b_ij ademd Wi j [ el[h[Z E_ij je i[bb j[b[Yecckd_YWj_edi
[gk_fc[dj _d j [ N+L+ WdZ _i Yedi_Z[h_d] fhefei[Z hkb[i j Wj mekbZ XWd j ei[ YecfWd_[i hec i[bb_d] fh[l_ekibo Wkj eh_p[Z
[gk_fc[dj eh YekbZ fhe _X_j ki[ e j [_h [gk_fc[dj _d j [ N+L+ Seec Ze[i dej Ykhh[djbo Wl[ Wdo [gk_fc[dj hec j [
YecfWd_[i ikX [Yj je j [ XWd _d _ji d[jmeha) Xkj _ ej [h YecfWd_[i Wh[ WZZ[Z je j [ el[h[Z E_ij WdZ j [ WZefji hkb[i j Wj
XWd iWb[i eh ki[ e [gk_fc[dj hec YecfWd_[i ed j [ el[h[Z E_ij) m[ YekbZ X[ h[gk_h[Z je _dZ d[m iekhY[i eh i_c_bWh
[gk_fc[dj eh h[fbWY[ [n_ij_d] [gk_fc[dj [dj_h[bo+

R RC :CES RGML

LjWj[ j[b[Yecckd_YWj_edi h[]kbWj_ed e Seec I ed[ _i ][d[hWbbo fh[[cfj[Z Xo j [ + Aem[l[h) ijWj[i Wh[ Wbbem[Z je
Wii[ii ijWj[ NL Yedjh_Xkj_edi) 6.. [[i) WdZ ej [h ikhY Wh][i+ : dkcX[h e ijWj[i h[gk_h[ ki je Yedjh_Xkj[ je ijWj[ NL WdZ
fWo 6.. WdZ ej [h Wii[iic[dji WdZ ikhY Wh][i) m _b[ ej [hi Wh[ WYj_l[bo Yedi_Z[h_d] [nj[dZ_d] j [_h fhe]hWci je _dYbkZ[ j [
fheZkYji m[ e [h WdZ j [ Wb_ ehd_W IkXb_Y Nj_b_j_[i ecc_ii_ed _i dem jWa_d] j [ fei_j_ed j Wj _j YWd h[gk_h[ OeBI fhel_Z[hi
b_a[ Seec I ed[ je eXjW_d Wkj eh_jo je ef[hWj[ _d j Wj ijWj[+ P[ ][d[hWbbo fWii NL ) 6.. [[i) WdZ ej [h ikhY Wh][i j hek]
je ekh Ykijec[hi m [h[ m[ Wh[ f[hc_jj[Z je Ze ie) m _Y cWo h[ikbj _d ekh fheZkYji X[Yec_d] ceh[ [nf[di_l[+ P[ [nf[Yj j Wj
ijWj[ fkXb_Y kj_b_jo Yecc_ii_edi m_bb Yedj_dk[ j [_h Wjj[cfji je Wffbo ijWj[ j[b[Yecckd_YWj_edi h[]kbWj_edi je i[hl_Y[i b_a[
Seec I ed[+ B m[ Ze dej Yecfbo m_j Wdo Ykhh[dj eh kjkh[ ijWj[ h[]kbWj_edi j Wj Wffbo je ekh Xki_d[ii) m[ YekbZ X[ ikX [Yj je
ikXijWdj_Wb _d[i WdZ f[dWbj_[i) m[ cWo Wl[ je h[ijhkYjkh[ ekh fheZkYj e [h_d]i) [n_j Y[hjW_d cWha[ji) eh hW_i[ j [ fh_Y[ e ekh
fheZkYji) Wdo e m _Y YekbZ Whc ekh Xki_d[ii+

: [Z[hWb Yekhj kZ][ Z[d_[Z W h[gk[ij eh W fh[b_c_dWho _d kdYj_ed W]W_dij Wb_ ehd_W i ijWj[ if[Y_ _Y d[jmeha d[kjhWb_jo
bWm) WdZ Wi W h[ikbj) Wb_ ehd_W X[]Wd [d ehY_d] j Wj bWm ed FWhY /2) /-/.+ MhWZ[ WiieY_Wj_edi h[fh[i[dj_d] _dj[hd[j i[hl_Y[
fhel_Z[hi Wff[Wb[Z j [ Z_ijh_Yj Yekhj i hkb_d] Z[do_d] j [ fh[b_c_dWho _d kdYj_ed) WdZ j [ Wff[Wb mWi Z[d_[Z ed CWdkWho /5)
/-//+ Hd :fh_b /-) /-// j [ G_dj _hYk_j Z[Yb_d[Z je h[ [Wh j [ YWi[ WdZ j [ Wff[bbWdji Wl[ i_dY[ WddekdY[Z j Wj j [o m_bb dej
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_b[ eh Wd Wff[Wb m_j j [ N+L+ Lkfh[c[ ekhj+ P[ YWddej fh[Z_Yj m [j [h ej [h ijWj[ _d_j_Wj_l[i m_bb X[ [d ehY[Z) ceZ_ _[Z)
el[hjkhd[Z) eh lWYWj[Z+

E[]_ibWj_ed Wi X[[d WZefj[Z _d beh_ZW WdZ M[nWi j Wj _i _dj[dZ[Z je h[ZkY[ eh [b_c_dWj[ j [ fem[h e Xki_d[ii[i
ef[hWj_d] ed j [ Bdj[hd[j je ceZ[hWj[ ki[h ][d[hWj[Z Yedj[dj) _cfb_Y_jbo [b_c_dWj_d] j [ [Z[hWb fhej[Yj_edi ]hWdj[Z kdZ[h
L[Yj_ed /0-+ L_c_bWh b[]_ibWj_ed Wi X[[d _djheZkY[Z _d ej [h ijWj[i _d /-//) _dYbkZ_d] W X_bb j Wj Wi fWii[Z j [ @[eh]_W LjWj[
L[dWj[ WdZ _i f[dZ_d] X[ eh[ j [ @[eh]_W Aeki[+ Bcfb[c[djWj_ed e j [ beh_ZW WdZ M[nWi ijWjkj[i Wi X[[d ijWo[Z Xo lWh_eki
[Z[hWb Yekhji) _dYbkZ_d] j [ N+L+ Lkfh[c[ ekhj+ Hd :k]kij .5) j [ fWhj_[i _d j [ beh_ZW YWi[ h[gk[ij[Z) WdZ m[h[ ]hWdj[Z) W
ijWo e j [ Wff[Wbi Yekhj cWdZWj[ f[dZ_d] Lkfh[c[ ekhj h[l_[m) WdZ ed L[fj[cX[h /.) /-//) beh_ZW h[gk[ij[Z j Wj j [
Lkfh[c[ ekhj h[l_[m j [ YWi[+ Hd L[fj[cX[h .3) j [ N+L+ ekhj e :ff[Wbi eh j [ _ j _hYk_j _iik[Z W Z[Y_i_ed kf ebZ_d]
j [ M[nWi bWm+ Hd L[fj[cX[h 0-) j [ fWhj_[i _d j Wj YWi[ _b[Z Wd kdeffei[Z cej_ed je ijWo j [ _ j _hYk_j Z[Y_i_ed f[dZ_d]
Lkfh[c[ ekhj h[l_[m) WdZ j [ _ j _hYk_j ]hWdj[Z j Wj h[gk[ij ed HYjeX[h .0) /-//+ M [ fWhj_[i effei_d] j [ M[nWi bWm
h[gk[ij[Z j Wj j [ Lkfh[c[ ekhj h[l_[m j [ YWi[ ed [Y[cX[h .2) /-//+ M [ Yed b_Yj X[jm[[d j [ Z[Y_i_edi ed j [ jme bWmi
_dYh[Wi[i j [ b_a[b_ eeZ j Wj j [ Lkfh[c[ ekhj m_bb h[l_[m j [i[ ijWjkj[i+ beh_ZW h[Y[djbo Wc[dZ[Z _ji ijWjkj[ _d Wd [ ehj je
WZZh[ii _iik[i j Wj b[Z j [ Yekhj je _iik[ j [ ijWo+ Bj _i b_a[bo j Wj Wdo ej [h ikY ijWj[ b[]_ibWj_ed Wbie mekbZ X[ Y Wbb[d][Z kdZ[h
j [ _hij :c[dZc[dj je j [ N+L+ edij_jkj_ed WdZ ed j [ ]hekdZ j Wj _j _i fh[[cfj[Z Xo L[Yj_ed /0-+ P[ YWddej fh[Z_Yj m [j [h
Wdo ikY ijWj[ b[]_ibWj_ed m_bb X[ WZefj[Z) [d ehY[Z) ceZ_ _[Z) el[hjkhd[Z) eh lWYWj[Z+

4LRCPL RGML :CES RGML

:i m[ [nfWdZ _dj[hdWj_edWbbo) m[ cWo X[ ikX [Yj je j[b[Yecckd_YWj_edi) Yedikc[h fhej[Yj_ed) fh_lWYo) ZWjW fhej[Yj_ed)
WdZ ej [h bWmi WdZ h[]kbWj_edi _d j [ eh[_]d Yekdjh_[i m [h[ m[ e [h ekh fheZkYji+ B m[ Ze dej Yecfbo m_j Wdo Ykhh[dj eh
kjkh[ _dj[hdWj_edWb h[]kbWj_edi j Wj Wffbo je ekh Xki_d[ii) m[ YekbZ X[ ikX [Yj je ikXijWdj_Wb _d[i WdZ f[dWbj_[i) m[ cWo Wl[ je
h[ijhkYjkh[ ekh fheZkYj e [h_d]i) [n_j Y[hjW_d cWha[ji) eh hW_i[ j [ fh_Y[ e ekh fheZkYji) Wdo e m _Y YekbZ Whc ekh Xki_d[ii+

CWaYa CSZObSR b] c : bSZZSQbcOZ A ] S bg

E ARE CURRENTLY AND MAY BE IN T E FUTURE PARTY TO INTELLECTUAL PROPERTY RIG TS CLAIMS AND OT ER LITIGATION MATTERS
W IC IF RESOLVED ADVERSELY COULD ARM OUR BUSINESS$

P[ fhej[Yj ekh _dj[bb[YjkWb fhef[hjo j hek] fWj[dji) Yefoh_] ji) jhWZ[cWhai) ZecW_d dWc[i) WdZ jhWZ[ i[Yh[ji WdZ) hec
j_c[ je j_c[) Wh[ ikX [Yj je b_j_]Wj_ed XWi[Z ed Wbb[]Wj_edi e _d h_d][c[dj) c_iWffhefh_Wj_ed) eh ej [h l_ebWj_edi e _dj[bb[YjkWb
fhef[hjo eh ej [h h_] ji+ Lec[ YecfWd_[i) _dYbkZ_d] iec[ e ekh Yecf[j_jehi) emd bWh][ dkcX[hi e fWj[dji) Yefoh_] ji) WdZ
jhWZ[cWhai) m _Y j [o cWo ki[ je Wii[hj YbW_ci W]W_dij ki+ :i m[ WY[ _dYh[Wi_d] Yecf[j_j_ed WdZ ]W_d Wd _dYh[Wi_d]bo _]
fhe _b[) j [ feii_X_b_jo e _dj[bb[YjkWb fhef[hjo h_] ji YbW_ci) Yecc[hY_Wb YbW_ci) WdZ ej [h Wii[hj_edi W]W_dij ki ]hemi+ P[ Wl[
_d j [ fWij X[[d) Wh[ Ykhh[djbo) WdZ cWo hec j_c[ je j_c[ _d j [ kjkh[ X[Yec[) W fWhjo je b_j_]Wj_ed WdZ Z_ifkj[i h[bWj[Z je ekh
_dj[bb[YjkWb fhef[hjo) ekh Xki_d[ii fhWYj_Y[i) WdZ ekh fbWj ehc+ P _b[ m[ _dj[dZ je Z[ [dZ j [i[ bWmik_ji l_]ehekibo WdZ X[b_[l[
j Wj m[ Wl[ lWb_Z Z[ [di[i je j [i[ YbW_ci) b_j_]Wj_ed YWd X[ Yeijbo WdZ j_c[ Yedikc_d]) Z_l[hj j [ Wjj[dj_ed e ekh cWdW][c[dj
WdZ a[o f[hiedd[b hec ekh Xki_d[ii ef[hWj_edi WdZ Z_iikWZ[ fej[dj_Wb Ykijec[hi hec ikXiYh_X_d] je ekh i[hl_Y[i) m _Y
mekbZ Whc ekh Xki_d[ii+ khj [hceh[) m_j h[if[Yj je j [i[ bWmik_ji) j [h[ YWd X[ de WiikhWdY[i j Wj WlehWXb[ ekjYec[i m_bb
X[ eXjW_d[Z+ P[ cWo d[[Z je i[jjb[ b_j_]Wj_ed WdZ Z_ifkj[i ed j[hci j Wj Wh[ kd WlehWXb[ je ki) eh m[ cWo X[ ikX [Yj je Wd
kd WlehWXb[ kZ]c[dj j Wj cWo dej X[ h[l[hi_Xb[ kfed Wff[Wb+ M [ j[hci e Wdo i[jjb[c[dj eh kZ]c[dj cWo h[gk_h[ ki je Y[Wi[
iec[ eh Wbb e ekh ef[hWj_edi eh fWo ikXijWdj_Wb Wcekdji je j [ ej [h fWhjo+ Bd WZZ_j_ed) ekh W]h[[c[dji m_j Y[hjW_d bWh][h
Ykijec[hi _dYbkZ[ Y[hjW_d fhel_i_edi eh _dZ[cd_ o_d] j [c W]W_dij b_WX_b_j_[i _ ekh i[hl_Y[i _d h_d][ W j _hZ fWhjo i _dj[bb[YjkWb
fhef[hjo h_] ji) m _Y YekbZ h[gk_h[ ki je cWa[ fWoc[dji je ekh Ykijec[hi+ kh_d] j [ Yekhi[ e Wdo b_j_]Wj_ed eh Z_ifkj[) m[
cWo cWa[ WddekdY[c[dji h[]WhZ_d] j [ h[ikbji e [Wh_d]i WdZ cej_edi WdZ ej [h _dj[h_c Z[l[befc[dji+ B i[Ykh_j_[i WdWboiji
WdZ _dl[ijehi h[]WhZ j [i[ WddekdY[c[dji Wi d[]Wj_l[) j [ cWha[j fh_Y[ e ekh bWii : Yecced ijeYa cWo Z[Yb_d[+ P_j
h[if[Yj je Wdo _dj[bb[YjkWb fhef[hjo h_] ji YbW_c) m[ cWo Wl[ je i[[a W b_Y[di[ je Yedj_dk[ fhWYj_Y[i ekdZ je X[ _d l_ebWj_ed e
j _hZ fWhjo h_] ji) m _Y cWo dej X[ WlW_bWXb[ ed h[WiedWXb[ j[hci WdZ cWo i_]d_ _YWdjbo _dYh[Wi[ ekh ef[hWj_d] [nf[di[i+ :
b_Y[di[ je Yedj_dk[ ikY fhWYj_Y[i cWo dej X[ WlW_bWXb[ je ki Wj Wbb) WdZ m[ cWo X[ h[gk_h[Z je Z[l[bef Wbj[hdWj_l[ ded
_d h_d]_d] j[Y debe]o eh fhWYj_Y[i eh Z_iYedj_dk[ j [ fhWYj_Y[i+ M [ Z[l[befc[dj e Wbj[hdWj_l[) ded _d h_d]_d] j[Y debe]o eh
fhWYj_Y[i YekbZ h[gk_h[ i_]d_ _YWdj [ ehj WdZ [nf[di[+ Hkh Xki_d[ii YekbZ X[ Whc[Z Wi W h[ikbj+

UR FAILURE TO PROTECT OUR INTELLECTUAL PROPERTY RIG TS AND PROPRIETARY INFORMATION COULD DIMINIS OUR BRAND AND OT ER
INTANGIBLE ASSETS$

P[ fh_cWh_bo h[bo WdZ [nf[Yj je Yedj_dk[ je h[bo ed W YecX_dWj_ed e fWj[dj) fWj[dj b_Y[di[i) jhWZ[ i[Yh[j WdZ ZecW_d
dWc[ fhej[Yj_ed) jhWZ[cWha WdZ Yefoh_] j bWmi) Wi m[bb Wi Yed _Z[dj_Wb_jo WdZ b_Y[di[ W]h[[c[dji m_j ekh [cfbeo[[i)
YedikbjWdji) WdZ j _hZ fWhj_[i) je fhej[Yj ekh _dj[bb[YjkWb fhef[hjo WdZ fhefh_[jWho h_] ji+ P[ cWa[ Xki_d[ii Z[Y_i_edi WXekj
m [d je i[[a fWj[dj fhej[Yj_ed eh W fWhj_YkbWh j[Y debe]o WdZ m [d je h[bo kfed Yefoh_] j eh jhWZ[ i[Yh[j fhej[Yj_ed) WdZ j [
WffheWY m[ i[b[Yj cWo kbj_cWj[bo fhel[ je X[ _dWZ[gkWj[+ l[d _d YWi[i m [h[ m[ i[[a fWj[dj fhej[Yj_ed) j [h[ _i de WiikhWdY[
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j Wj j [ h[ikbj_d] fWj[dji m_bb [ [Yj_l[bo fhej[Yj [l[ho i_]d_ _YWdj [Wjkh[ e ekh fheZkYji+ Bd WZZ_j_ed) m[ X[b_[l[ j Wj j [
fhej[Yj_ed e ekh jhWZ[cWha h_] ji _i Wd _cfehjWdj WYjeh _d fheZkYj h[Ye]d_j_ed) fhej[Yj_d] ekh XhWdZ WdZ cW_djW_d_d] ]eeZm_bb+
B m[ Ze dej WZ[gkWj[bo fhej[Yj ekh h_] ji _d ekh jhWZ[cWhai hec _d h_d][c[dj WdZ kdWkj eh_p[Z ki[) Wdo ]eeZm_bb j Wj m[ Wl[
Z[l[bef[Z _d j ei[ jhWZ[cWhai YekbZ X[ beij eh _cfW_h[Z) m _Y YekbZ Whc ekh XhWdZ WdZ ekh Xki_d[ii+ M _hZ fWhj_[i cWo
adem_d]bo eh kdadem_d]bo _d h_d][ ekh fhefh_[jWho h_] ji8 j _hZ fWhj_[i cWo Y Wbb[d][ ekh fhefh_[jWho h_] j8 ekh f[dZ_d] WdZ
kjkh[ fWj[dj) jhWZ[cWha) WdZ Yefoh_] j Wffb_YWj_edi cWo dej X[ Wffhel[Z8 WdZ m[ cWo dej X[ WXb[ je fh[l[dj _d h_d][c[dj
m_j ekj _dYkhh_d] ikXijWdj_Wb [nf[di[+ P[ Wl[ Wbie Z[lej[Z ikXijWdj_Wb h[iekhY[i je j [ Z[l[befc[dj e ekh fhefh_[jWho
j[Y debe]_[i WdZ h[bWj[Z fheY[ii[i+ Bd ehZ[h je fhej[Yj ekh fhefh_[jWho j[Y debe]_[i WdZ fheY[ii[i) m[ h[bo _d fWhj ed jhWZ[ i[Yh[j
bWmi WdZ Yed _Z[dj_Wb_jo W]h[[c[dji m_j ekh [cfbeo[[i) YedikbjWdji) WdZ j _hZ fWhj_[i+ M [i[ W]h[[c[dji cWo dej [ [Yj_l[bo
fh[l[dj Z_iYbeikh[ e Yed _Z[dj_Wb _d ehcWj_ed WdZ cWo dej fhel_Z[ Wd WZ[gkWj[ h[c[Zo _d j [ [l[dj e kdWkj eh_p[Z Z_iYbeikh[
e Yed _Z[dj_Wb _d ehcWj_ed+ Bd WZZ_j_ed) ej [hi cWo _dZ[f[dZ[djbo Z_iYel[h ekh jhWZ[ i[Yh[ji) _d m _Y YWi[ m[ mekbZ dej X[
WXb[ je Wii[hj jhWZ[ i[Yh[j h_] ji) eh Z[l[bef i_c_bWh j[Y debe]_[i WdZ fheY[ii[i+ khj [h) j [ bWmi e Y[hjW_d eh[_]d Yekdjh_[i Ze
dej fhel_Z[ j [ iWc[ b[l[b e fhej[Yj_ed e YehfehWj[ fhefh_[jWho _d ehcWj_ed WdZ Wii[ji ikY Wi _dj[bb[YjkWb fhef[hjo)
jhWZ[cWhai) jhWZ[ i[Yh[ji) adem em) WdZ h[YehZi) Wi j [ bWmi e j [ Nd_j[Z LjWj[i+ eh _dijWdY[) j [ b[]Wb ioij[ci e Y[hjW_d
Yekdjh_[i) fWhj_YkbWhbo Y[hjW_d Z[l[bef_d] Yekdjh_[i) Ze dej Wleh j [ [d ehY[c[dj e fWj[dji WdZ ej [h _dj[bb[YjkWb fhef[hjo
fhej[Yj_ed+ :i W h[ikbj) m[ cWo [dYekdj[h i_]d_ _YWdj fheXb[ci _d fhej[Yj_d] WdZ Z[ [dZ_d] ekh _dj[bb[YjkWb fhef[hjo eh
fhefh_[jWho h_] ji WXheWZ+ :ZZ_j_edWbbo) m[ cWo Wbie X[ [nfei[Z je cWj[h_Wb h_iai e j [ j eh kdWkj eh_p[Z h[l[hi[ [d]_d[[h_d] e
ekh fhefh_[jWho _d ehcWj_ed WdZ ej [h _dj[bb[YjkWb fhef[hjo) _dYbkZ_d] j[Y d_YWb ZWjW) cWdk WYjkh_d] fheY[ii[i) ZWjW i[ji) eh ej [h
i[di_j_l[ _d ehcWj_ed+ Hkh [ ehji je [d ehY[ ekh _dj[bb[YjkWb fhef[hjo h_] ji _d ikY eh[_]d Yekdjh_[i cWo X[ _dWZ[gkWj[ je
eXjW_d W i_]d_ _YWdj Yecc[hY_Wb WZlWdjW][ hec j [ _dj[bb[YjkWb fhef[hjo j Wj m[ Z[l[bef) m _Y YekbZ Wl[ W cWj[h_Wb WZl[hi[
[ [Yj ed ekh Xki_d[ii) _dWdY_Wb YedZ_j_ed) WdZ h[ikbji e ef[hWj_edi+ eijbo WdZ j_c[ Yedikc_d] b_j_]Wj_ed YekbZ X[ d[Y[iiWho je
[d ehY[ WdZ Z[j[hc_d[ j [ iYef[ e ekh fhefh_[jWho h_] ji+ B j [ fhej[Yj_ed e ekh fhefh_[jWho h_] ji _i _dWZ[gkWj[ je fh[l[dj ki[
eh Wffhefh_Wj_ed Xo j _hZ fWhj_[i) j [ lWbk[ e ekh fbWj ehc) XhWdZ) WdZ ej [h _djWd]_Xb[ Wii[ji cWo X[ Z_c_d_i [Z) WdZ
Yecf[j_jehi cWo X[ WXb[ je ceh[ [ [Yj_l[bo h[fb_YWj[ ekh fbWj ehc WdZ _ji [Wjkh[i+ :do e j [i[ [l[dji mekbZ Whc ekh
Xki_d[ii+

UR USE OF T IRD PARTY OPEN SOURCE SOFTWARE COULD NEGATIVELY AFFECT OUR ABILITY TO OFFER AND SELL SUBSCRIPTIONS TO OUR
PLATFORM AND SUBJECT US TO POSSIBLE LITIGATION$

P[ Wl[ _dYehfehWj[Z) WdZ cWo _d j [ kjkh[ _dYehfehWj[) j _hZ fWhjo ef[d iekhY[ ie jmWh[ _d ekh j[Y debe]_[i+ Hf[d
iekhY[ ie jmWh[ _i ][d[hWbbo b_Y[di[Z Xo _ji Wkj ehi eh ej [h j _hZ fWhj_[i kdZ[h ef[d iekhY[ b_Y[di[i+ hec j_c[ je j_c[)
YecfWd_[i j Wj ki[ j _hZ fWhjo ef[d iekhY[ ie jmWh[ Wl[ WY[Z YbW_ci Y Wbb[d]_d] j [ ki[ e ikY ef[d iekhY[ ie jmWh[ WdZ
h[gk[ij_d] Yecfb_WdY[ m_j j [ ef[d iekhY[ ie jmWh[ b_Y[di[ j[hci+ :YYehZ_d]bo) m[ cWo X[ ikX [Yj je ik_ji Xo fWhj_[i YbW_c_d]
emd[hi _f e m Wj m[ X[b_[l[ je X[ ef[d iekhY[ ie jmWh[ eh YbW_c_d] ded Yecfb_WdY[ m_j j [ Wffb_YWXb[ ef[d iekhY[ b_Y[di_d]
j[hci+ Lec[ ef[d iekhY[ ie jmWh[ b_Y[di[i h[gk_h[ [dZ ki[hi m e ki[) Z_ijh_Xkj[ eh cWa[ WlW_bWXb[ WYheii W d[jmeha ie jmWh[
WdZ i[hl_Y[i j Wj _dYbkZ[ ef[d iekhY[ ie jmWh[ je e [h Wif[Yji e j [ j[Y debe]o j Wj _dYehfehWj[i j [ ef[d iekhY[ ie jmWh[ eh
de Yeij+ P[ cWo Wbie X[ h[gk_h[Z je cWa[ fkXb_Ybo WlW_bWXb[ iekhY[ YeZ[ &m _Y _d iec[ Y_hYkcijWdY[i YekbZ _dYbkZ[ lWbkWXb[
fhefh_[jWho YeZ[' eh ceZ_ _YWj_edi eh Z[h_lWj_l[ mehai m[ Yh[Wj[ XWi[Z kfed _dYehfehWj_d] eh ki_d] j [ ef[d iekhY[ ie jmWh[
WdZ,eh je b_Y[di[ ikY ceZ_ _YWj_edi eh Z[h_lWj_l[ mehai kdZ[h j [ j[hci e j [ fWhj_YkbWh ef[d iekhY[ b_Y[di[+ :ZZ_j_edWbbo) _ W
j _hZ fWhjo ie jmWh[ fhel_Z[h Wi _dYehfehWj[Z ef[d iekhY[ ie jmWh[ _dje ie jmWh[ j Wj m[ b_Y[di[ hec ikY fhel_Z[h) m[ YekbZ
X[ h[gk_h[Z je Z_iYbei[ ekh iekhY[ YeZ[ j Wj _dYehfehWj[i eh _i W ceZ_ _YWj_ed e ikY b_Y[di[Z ie jmWh[+ P _b[ m[ ki[ jeebi
Z[i_]d[Z je [bf ki ced_jeh WdZ Yecfbo m_j j [ b_Y[di[i e j _hZ fWhjo ef[d iekhY[ ie jmWh[ WdZ fhej[Yj ekh lWbkWXb[
fhefh_[jWho iekhY[ YeZ[) m[ cWo _dWZl[hj[djbo ki[ j _hZ fWhjo ef[d iekhY[ ie jmWh[ _d W cWdd[h j Wj [nfei[i ki je YbW_ci e
ded Yecfb_WdY[ m_j j [ j[hci e j [_h b_Y[di[i) _dYbkZ_d] YbW_ci e _dj[bb[YjkWb fhef[hjo h_] ji _d h_d][c[dj eh eh Xh[WY e
YedjhWYj+ khj [hceh[) j [h[ [n_iji jeZWo Wd _dYh[Wi_d] dkcX[h e jof[i e ef[d iekhY[ ie jmWh[ b_Y[di[i) Wbceij ded[ e m _Y
Wl[ X[[d j[ij[Z _d Yekhji e bWm je fhel_Z[ ]k_ZWdY[ e j [_h fhef[h b[]Wb _dj[hfh[jWj_edi+ B m[ m[h[ je h[Y[_l[ W YbW_c e ded

Yecfb_WdY[ m_j j [ j[hci e Wdo e j [i[ ef[d iekhY[ b_Y[di[i) m[ YekbZ X[ h[gk_h[Z je fkXb_Ybo h[b[Wi[ Y[hjW_d fehj_edi e ekh
fhefh_[jWho iekhY[ YeZ[+ P[ YekbZ Wbie X[ h[gk_h[Z je [nf[dZ ikXijWdj_Wb j_c[ WdZ h[iekhY[i je h[ [d]_d[[h iec[ e ekh
ie jmWh[+ :do e j [ eh[]e_d] YekbZ Z_ihkfj WdZ Whc ekh Xki_d[ii+

Bd WZZ_j_ed) j [ ki[ e j _hZ fWhjo ef[d iekhY[ ie jmWh[ jof_YWbbo [nfei[i ki je ]h[Wj[h h_iai j Wd j [ ki[ e j _hZ fWhjo
Yecc[hY_Wb ie jmWh[ X[YWki[ ef[d iekhY[ b_Y[diehi ][d[hWbbo Ze dej fhel_Z[ mWhhWdj_[i eh Yedjhebi ed j [ kdYj_edWb_jo eh
eh_]_d e j [ ie jmWh[+ Ni[ e ef[d iekhY[ ie jmWh[ cWo Wbie fh[i[dj WZZ_j_edWb i[Ykh_jo h_iai X[YWki[ j [ fkXb_Y WlW_bWX_b_jo e
ikY ie jmWh[ cWo cWa[ _j [Wi_[h eh WYa[hi WdZ ej [h j _hZ fWhj_[i je Z[j[hc_d[ em je Yecfhec_i[ ekh fbWj ehc+ :do e j [
eh[]e_d] YekbZ Whc ekh Xki_d[ii WdZ YekbZ [bf ekh Yecf[j_jehi Z[l[bef fheZkYji WdZ i[hl_Y[i j Wj Wh[ i_c_bWh je eh X[jj[h
j Wd ekhi+

CWaYa CSZObSR b] e S aVW ]T c 4ZOaa 2 4][[] Db]QY

E TRADING PRICE OF OUR ,LASS COMMON STOC MAY BE VOLATILE AND YOU COULD LOSE ALL OR PART OF YOUR INVESTMENT$
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M [ jhWZ_d] fh_Y[ e ekh bWii : Yecced ijeYa Wi X[[d WdZ m_bb b_a[bo Yedj_dk[ je X[ lebWj_b[ WdZ YekbZ X[ ikX [Yj je
bkYjkWj_edi _d h[ifedi[ je lWh_eki WYjehi) iec[ e m _Y Wh[ X[oedZ ekh Yedjheb+ eh [nWcfb[) _d Yedd[Yj_ed m_j j [
HOB .6 fWdZ[c_Y h[Yel[ho WdZ h[Y[dj Y Wd][i _d cWYhe[Yedec_Y YedZ_j_edi ikY Wi _] _d bWj_ed) h[Y[ii_edWho eh

kdY[hjW_d [dl_hedc[dji WdZ bkYjkWj_edi _d ekh Ykhh[dYo [nY Wd][ hWj[i Wl[ YWki[Z kdY[hjW_djo _d ekh Xki_d[ii WdZ Wi W h[ikbj)
j [ jhWZ_d] fh_Y[ e ekh bWii : Yecced ijeYa Wi i_]d_ _YWdjbo Z[Yh[Wi[Z Wbed] m_j j [ XheWZ[h cWha[j+ M [h[ Wh[ de
WiikhWdY[i j Wj j [ jhWZ_d] fh_Y[ e ekh bWii : Yecced ijeYa m_bb Yedj_dk[ Wj j _i b[l[b eh Wdo f[h_eZ e j_c[+ M [i[
bkYjkWj_edi YekbZ YWki[ oek je bei[ Wbb eh fWhj e oekh _dl[ijc[dj _d ekh bWii : Yecced ijeYa+ WYjehi j Wj YekbZ YWki[
bkYjkWj_edi _d j [ jhWZ_d] fh_Y[ e ekh bWii : Yecced ijeYa _dYbkZ[ j [ ebbem_d]7

u fh_Y[ WdZ lebkc[ bkYjkWj_edi _d j [ el[hWbb ijeYa cWha[j hec j_c[ je j_c[8

u lebWj_b_jo _d j [ jhWZ_d] fh_Y[i WdZ jhWZ_d] lebkc[i e j[Y debe]o ijeYai8

u Y Wd][i _d ef[hWj_d] f[h ehcWdY[ WdZ ijeYa cWha[j lWbkWj_edi e ej [h j[Y debe]o YecfWd_[i ][d[hWbbo) eh j ei[ _d
ekh _dZkijho _d fWhj_YkbWh8

u iWb[i e i Wh[i e ekh bWii : Yecced ijeYa Xo ki eh ekh ijeYa ebZ[hi8

u W_bkh[ e i[Ykh_j_[i WdWboiji je cW_djW_d Yel[hW][ e ki) Y Wd][i _d _dWdY_Wb [ij_cWj[i Xo i[Ykh_j_[i WdWboiji m e
ebbem ekh YecfWdo) eh ekh W_bkh[ je c[[j j [i[ [ij_cWj[i eh j [ [nf[YjWj_edi e _dl[ijehi8

u j [ _dWdY_Wb fhe [Yj_edi m[ cWo fhel_Z[ je j [ fkXb_Y) Wdo Y Wd][i _d j ei[ fhe [Yj_edi) eh ekh W_bkh[ je c[[j j ei[
fhe [Yj_edi8

u WddekdY[c[dji Xo ki eh ekh Yecf[j_jehi e d[m fheZkYji) [Wjkh[i) eh i[hl_Y[i8

u j [ fkXb_Y i h[WYj_ed je ekh fh[ii h[b[Wi[i) ej [h fkXb_Y WddekdY[c[dji) WdZ _b_d]i m_j j [ L 8

u hkcehi WdZ cWha[j if[YkbWj_ed _dlebl_d] ki eh ej [h YecfWd_[i _d ekh _dZkijho8

u WYjkWb eh Wdj_Y_fWj[Z Y Wd][i _d ekh h[ikbji e ef[hWj_edi eh bkYjkWj_edi _d ekh h[ikbji e ef[hWj_edi8

u WYjkWb eh Wdj_Y_fWj[Z Z[l[befc[dji _d ekh Xki_d[ii) ekh Yecf[j_jehi Xki_d[ii[i) eh j [ Yecf[j_j_l[ bWdZiYWf[
][d[hWbbo8

u b_j_]Wj_ed _dlebl_d] ki) ekh _dZkijho) eh Xej ) eh _dl[ij_]Wj_edi Xo h[]kbWjehi _dje ekh ef[hWj_edi eh j ei[ e ekh
Yecf[j_jehi8

u Z[l[befc[dji eh Z_ifkj[i YedY[hd_d] ekh _dj[bb[YjkWb fhef[hjo eh ej [h fhefh_[jWho h_] ji8

u WddekdY[Z eh Yecfb[j[Z WYgk_i_j_edi e Xki_d[ii[i) fheZkYji) i[hl_Y[i) eh j[Y debe]_[i Xo ki eh ekh Yecf[j_jehi8

u d[m bWmi eh h[]kbWj_edi eh d[m _dj[hfh[jWj_edi e [n_ij_d] bWmi eh h[]kbWj_edi Wffb_YWXb[ je ekh Xki_d[ii8

u Y Wd][i _d WYYekdj_d] ijWdZWhZi) feb_Y_[i) ]k_Z[b_d[i) _dj[hfh[jWj_edi) eh fh_dY_fb[i8

u Wdo i_]d_ _YWdj Y Wd][ _d ekh cWdW][c[dj8 WdZ

u ][d[hWb [Yedec_Y YedZ_j_edi WdZ ibem eh d[]Wj_l[ ]hemj e ekh cWha[ji+

Bd WZZ_j_ed) _d j [ fWij) ebbem_d] f[h_eZi e lebWj_b_jo _d j [ el[hWbb cWha[j WdZ _d j [ cWha[j fh_Y[ e W fWhj_YkbWh
YecfWdo i i[Ykh_j_[i) i[Ykh_j_[i YbWii WYj_ed b_j_]Wj_ed Wi e j[d X[[d _dij_jkj[Z W]W_dij j [i[ YecfWd_[i+ eh [nWcfb[) _d :fh_b
/-/-) Ckd[ /-/-) Ckbo /-/-) WdZ HYjeX[h /-/.) m[ WdZ Y[hjW_d e ekh e _Y[hi WdZ Z_h[Yjehi m[h[ ik[Z _d fkjWj_l[ YbWii WYj_ed
bWmik_ji WdZ fkhfehj[Z i Wh[ ebZ[h Z[h_lWj_l[ bWmik_ji Wbb[]_d] l_ebWj_edi e j [ [Z[hWb i[Ykh_j_[i bWmi eh Wbb[][Zbo cWa_d]
cWj[h_Wbbo Wbi[ WdZ c_ib[WZ_d] ijWj[c[dji WXekj ekh ZWjW fh_lWYo WdZ i[Ykh_jo c[Wikh[i+ L[Ykh_j_[i b_j_]Wj_ed W]W_dij ki YekbZ
h[ikbj _d ikXijWdj_Wb Yeiji WdZ Z_l[hj ekh cWdW][c[dj i j_c[ WdZ Wjj[dj_ed hec ej [h Xki_d[ii YedY[hdi) m _Y YekbZ Whc ekh
Xki_d[ii+ P[ cWo X[ j [ jWh][j e WZZ_j_edWb b_j_]Wj_ed e j _i jof[ _d j [ kjkh[ Wi m[bb+

E DUAL CLASS STRUCTURE OF OUR COMMON STOC AS CONTAINED IN OUR AMENDED AND RESTATED CERTIFICATE OF INCORPORATION
AS T E EFFECT OF CONCENTRATING VOTING CONTROL WIT T OSE STOC OLDERS W O ELD OUR STOC PRIOR TO OUR 1 INCLUDING OUR

E ECUTIVE OFFICERS EMPLOYEES AND DIRECTORS AND T EIR AFFILIATES LIMITING YOUR ABILITY TO INFLUENCE CORPORATE MATTERS$

Hkh bWii ; Yecced ijeYa Wi .- lej[i f[h i Wh[ WdZ ekh bWii : Yecced ijeYa Wi ed[ lej[ f[h i Wh[+ :i e
CWdkWho 0.) /-/0) j [ ebZ[hi e ekh ekjijWdZ_d] bWii ; Yecced ijeYa [bZ 32+1# e j [ lej_d] fem[h e ekh ekjijWdZ_d]
YWf_jWb ijeYa) m_j ekh Z_h[Yjehi) [n[Ykj_l[ e _Y[hi WdZ 2# ijeYa ebZ[hi WdZ j [_h h[if[Yj_l[ W _b_Wj[i ebZ_d] 24+6# e ikY
lej_d] fem[h _d j [ W]]h[]Wj[+ :i e CWdkWho 0.) /-/0) ekh ekdZ[h) Ih[i_Z[dj WdZ _[ n[Ykj_l[ H _Y[h) h_Y L+ RkWd)
je][j [h m_j _i W _b_Wj[i) [bZ Wffhen_cWj[bo 4+4# e ekh ekjijWdZ_d] YWf_jWb ijeYa Xkj Yedjhebb[Z Wffhen_cWj[bo 0.+3# e j [
lej_d] fem[h e ekh ekjijWdZ_d] YWf_jWb ijeYa+ M [h[ eh[) j [i[ ebZ[hi Wl[ i_]d_ _YWdj _d bk[dY[ el[h ekh cWdW][c[dj WdZ
W W_hi WdZ el[h Wbb cWjj[hi h[gk_h_d] ijeYa ebZ[h WffhelWb) _dYbkZ_d] [b[Yj_ed e Z_h[Yjehi WdZ i_]d_ _YWdj YehfehWj[ jhWdiWYj_edi)
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ikY Wi W c[h][h eh ej [h iWb[ e Seec eh ekh Wii[ji) eh j [ eh[i[[WXb[ kjkh[+ WY i Wh[ e bWii ; Yecced ijeYa m_bb X[
WkjecWj_YWbbo Yedl[hj[Z _dje ed[ i Wh[ e bWii : Yecced ijeYa kfed j [ [Whb_[ij e &_' j [ ZWj[ j Wj _i i_n cedj i ebbem_d]
j [ Z[Wj eh _dYWfWY_jo e Fh+ RkWd) &__' j [ ZWj[ j Wj _i i_n cedj i ebbem_d] j [ ZWj[ j Wj Fh+ RkWd _i de bed][h fhel_Z_d]
i[hl_Y[i je ki eh _i [cfbeoc[dj _i j[hc_dWj[Z eh YWki[) &___' j [ ZWj[ if[Y_ _[Z Xo j [ ebZ[hi e W cW eh_jo e j [ j [d
ekjijWdZ_d] i Wh[i e bWii ; Yecced ijeYa) lej_d] Wi W i[fWhWj[ YbWii) WdZ &_l' j [ .2 o[Wh Wdd_l[hiWho e j [ Ybei_d] e ekh
BIH+

Bd WZZ_j_ed) j [ ebZ[hi e bWii ; Yecced ijeYa Yebb[Yj_l[bo m_bb Yedj_dk[ je X[ WXb[ je Yedjheb Wbb cWjj[hi ikXc_jj[Z je
ekh ijeYa ebZ[hi eh WffhelWb [l[d _ j [_h ijeYa ebZ_d]i h[fh[i[dj b[ii j Wd W cW eh_jo e j [ ekjijWdZ_d] i Wh[i e ekh
Yecced ijeYa+ M _i YedY[djhWj[Z Yedjheb m_bb b_c_j oekh WX_b_jo je _d bk[dY[ YehfehWj[ cWjj[hi eh j [ eh[i[[WXb[ kjkh[) WdZ) Wi
W h[ikbj) j [ cWha[j fh_Y[ e ekh bWii : Yecced ijeYa YekbZ X[ WZl[hi[bo W [Yj[Z+

kjkh[ jhWdi [hi Xo ebZ[hi e bWii ; Yecced ijeYa m_bb ][d[hWbbo h[ikbj _d j ei[ i Wh[i Yedl[hj_d] je bWii : Yecced
ijeYa) m _Y m_bb Wl[ j [ [ [Yj) el[h j_c[) e _dYh[Wi_d] j [ h[bWj_l[ lej_d] fem[h e j ei[ ebZ[hi e bWii ; Yecced ijeYa
m e h[jW_d j [_h i Wh[i _d j [ bed] j[hc+ B ) eh [nWcfb[) Fh+ RkWd h[jW_di W i_]d_ _YWdj fehj_ed e _i ebZ_d]i e bWii ;
Yecced ijeYa eh Wd [nj[dZ[Z f[h_eZ e j_c[) [ YekbZ) _d j [ kjkh[) Yedjheb W cW eh_jo e j [ YecX_d[Z lej_d] fem[h e ekh
bWii : WdZ bWii ; Yecced ijeYa+ :i W XeWhZ c[cX[h) Fh+ RkWd em[i W _ZkY_Who Zkjo je ekh ijeYa ebZ[hi WdZ ckij WYj _d

]eeZ W_j _d W cWdd[h [ h[WiedWXbo X[b_[l[i je X[ _d j [ X[ij _dj[h[iji e ekh ijeYa ebZ[hi+ :i W ijeYa ebZ[h) [l[d W
Yedjhebb_d] ijeYa ebZ[h) Fh+ RkWd _i [dj_jb[Z je lej[ _i i Wh[i _d _i emd _dj[h[iji) m _Y cWo dej WbmWoi X[ _d j [ _dj[h[iji e
ekh ijeYa ebZ[hi ][d[hWbbo+

Bd WZZ_j_ed) _d Ckbo /-.4) ML Kkii[bb WdZ LjWdZWhZ $ Ieeh i WddekdY[Z j Wj j [o mekbZ Y[Wi[ je Wbbem ceij d[mbo
fkXb_Y YecfWd_[i kj_b_p_d] ZkWb eh ckbj_ YbWii YWf_jWb ijhkYjkh[i je X[ _dYbkZ[Z _d j [_h _dZ_Y[i+ : [Yj[Z _dZ_Y[i _dYbkZ[ j [
Kkii[bb /--- WdZ j [ L$I 2--) L$I F_Z Wf 1--) WdZ L$I LcWbb Wf 3--) m _Y je][j [h cWa[ kf j [ L$I ecfei_j[ .2--+
NdZ[h j [ WddekdY[Z feb_Y_[i) ekh ZkWb YbWii YWf_jWb ijhkYjkh[ mekbZ cWa[ ki _d[b_]_Xb[ eh _dYbki_ed _d Wdo e j [i[ _dZ_Y[i)
WdZ Wi W h[ikbj) ckjkWb kdZi) [nY Wd][ jhWZ[Z kdZi) WdZ ej [h _dl[ijc[dj l[ _Yb[i j Wj Wjj[cfj je fWii_l[bo jhWYa j [i[ _dZ_Y[i
m_bb dej X[ _dl[ij_d] _d ekh ijeYa+ M [i[ feb_Y_[i cWo Z[fh[ii j [ lWbkWj_edi e fkXb_Ybo jhWZ[Z YecfWd_[i [nYbkZ[Z hec j [
_dZ_Y[i eh Z[fh[ii ekh jhWZ_d] lebkc[ YecfWh[Z je j ei[ e ej [h i_c_bWh YecfWd_[i j Wj Wh[ _dYbkZ[Z+

UTURE SALES AND ISSUANCES OF OUR CAPITAL STOC OR RIG TS TO PURC ASE CAPITAL STOC COULD RESULT IN ADDITIONAL DILUTION
OF T E PERCENTAGE OWNERS IP OF OUR STOC OLDERS AND COULD CAUSE OUR STOC PRICE TO DECLINE$

kjkh[ iWb[i WdZ _iikWdY[i e ekh YWf_jWb ijeYa eh h_] ji je fkhY Wi[ ekh YWf_jWb ijeYa YekbZ h[ikbj _d ikXijWdj_Wb Z_bkj_ed
je ekh [n_ij_d] ijeYa ebZ[hi+ P[ cWo i[bb bWii : Yecced ijeYa) Yedl[hj_Xb[ i[Ykh_j_[i) WdZ ej [h [gk_jo i[Ykh_j_[i _d ed[ eh
ceh[ jhWdiWYj_edi Wj fh_Y[i WdZ _d W cWdd[h Wi m[ cWo Z[j[hc_d[ hec j_c[ je j_c[+ B m[ i[bb Wdo ikY i[Ykh_j_[i _d ikXi[gk[dj
jhWdiWYj_edi) _dl[ijehi cWo X[ cWj[h_Wbbo Z_bkj[Z+ G[m _dl[ijehi _d ikY ikXi[gk[dj jhWdiWYj_edi YekbZ ]W_d h_] ji) fh[ [h[dY[i)
WdZ fh_l_b[][i i[d_eh je j ei[ e ebZ[hi e ekh bWii : Yecced ijeYa+

UBSTANTIAL FUTURE SALES OF S ARES OF OUR ,LASS COMMON STOC AND ,LASS COMMON STOC COULD CAUSE T E MAR ET
PRICE OF OUR ,LASS COMMON STOC TO DECLINE$

LWb[i e W ikXijWdj_Wb dkcX[h e i Wh[i e ekh bWii : Yecced ijeYa WdZ bWii ; Yecced ijeYa &W j[h WkjecWj_YWbbo
Yedl[hj_d] je bWii : Yecced ijeYa' _d j [ fkXb_Y cWha[j) eh j [ f[hY[fj_ed j Wj j [i[ iWb[i c_] j eYYkh) YekbZ Z[fh[ii j [
cWha[j fh_Y[ e ekh bWii : Yecced ijeYa+

Bd WZZ_j_ed) Y[hjW_d e ekh ijeYa ebZ[hi Wl[ h[]_ijhWj_ed h_] ji j Wj mekbZ h[gk_h[ ki je h[]_ij[h i Wh[i emd[Z Xo j [c eh
fkXb_Y iWb[ _d j [ Nd_j[Z LjWj[i+ P[ Wl[ Wbie _b[Z W h[]_ijhWj_ed ijWj[c[dj je h[]_ij[h i Wh[i h[i[hl[Z eh kjkh[ _iikWdY[ kdZ[h
ekh [gk_jo Yecf[diWj_ed fbWdi+ :i W h[ikbj) ikX [Yj je j [ iWj_i WYj_ed e Wffb_YWXb[ [n[hY_i[ f[h_eZi WdZ Wffb_YWXb[ lebkc[ WdZ
h[ijh_Yj_edi j Wj Wffbo je W _b_Wj[i) j [ i Wh[i _iik[Z kfed [n[hY_i[ e ekjijWdZ_d] ijeYa efj_edi eh kfed i[jjb[c[dj e
ekjijWdZ_d] h[ijh_Yj[Z ijeYa kd_j &xKLNy' WmWhZi Wh[ WlW_bWXb[ eh _cc[Z_Wj[ h[iWb[ _d j [ Nd_j[Z LjWj[i _d j [ ef[d cWha[j+

LWb[i e ekh i Wh[i YekbZ Wbie _cfW_h ekh WX_b_jo je hW_i[ YWf_jWb j hek] j [ iWb[ e WZZ_j_edWb [gk_jo i[Ykh_j_[i _d j [
kjkh[ WdZ Wj W fh_Y[ m[ Z[[c Wffhefh_Wj[+ M [i[ iWb[i YekbZ Wbie YWki[ j [ jhWZ_d] fh_Y[ e ekh bWii : Yecced ijeYa je Wbb
WdZ cWa[ _j ceh[ Z_ _Ykbj eh oek je i[bb i Wh[i e ekh bWii : Yecced ijeYa+

ROVISIONS IN OUR CORPORATE C ARTER DOCUMENTS AND UNDER -ELAWARE LAW MAY PREVENT OR FRUSTRATE ATTEMPTS BY OUR
STOC OLDERS TO C ANGE OUR MANAGEMENT OR INDER EFFORTS TO ACQUIRE A CONTROLLING INTEREST IN US AND T E MAR ET PRICE OF OUR
,LASS COMMON STOC MAY BE LOWER AS A RESULT$

M [h[ Wh[ fhel_i_edi _d ekh Y[hj_ _YWj[ e _dYehfehWj_ed WdZ XobWmi j Wj cWo cWa[ _j Z_ _Ykbj eh W j _hZ fWhjo je WYgk_h[)
eh Wjj[cfj je WYgk_h[) Yedjheb e Seec) [l[d _ W Y Wd][ _d Yedjheb mWi Yedi_Z[h[Z WlehWXb[ Xo ekh ijeYa ebZ[hi+

Hkh Y Whj[h ZeYkc[dji Wbie YedjW_d ej [h fhel_i_edi j Wj YekbZ Wl[ Wd Wdj_ jWa[el[h [ [Yj) ikY Wi7
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u [ijWXb_i _d] W YbWii_ _[Z XeWhZ e Z_h[Yjehi ie j Wj dej Wbb c[cX[hi e ekh XeWhZ e Z_h[Yjehi Wh[ [b[Yj[Z Wj ed[
j_c[8

u f[hc_jj_d] j [ XeWhZ e Z_h[Yjehi je [ijWXb_i j [ dkcX[h e Z_h[Yjehi WdZ _bb Wdo lWYWdY_[i WdZ d[mbo Yh[Wj[Z
Z_h[Yjehi _fi8

u fhel_Z_d] j Wj Z_h[Yjehi cWo edbo X[ h[cel[Z eh YWki[8

u fhe _X_j_d] YkckbWj_l[ lej_d] eh Z_h[Yjehi8

u h[gk_h_d] ikf[h cW eh_jo lej_d] je Wc[dZ iec[ fhel_i_edi _d ekh Y[hj_ _YWj[ e _dYehfehWj_ed WdZ XobWmi8

u Wkj eh_p_d] j [ _iikWdY[ e xXbWda Y [Yay fh[ [hh[Z ijeYa j Wj ekh XeWhZ e Z_h[Yjehi YekbZ ki[ je _cfb[c[dj W
ijeYa ebZ[h h_] ji fbWd8

u [b_c_dWj_d] j [ WX_b_jo e ijeYa ebZ[hi je YWbb if[Y_Wb c[[j_d]i e ijeYa ebZ[hi8

u fhe _X_j_d] ijeYa ebZ[h WYj_ed Xo mh_jj[d Yedi[dj) m _Y h[gk_h[i Wbb ijeYa ebZ[h WYj_edi je X[ jWa[d Wj W
c[[j_d] e ekh ijeYa ebZ[hi8 WdZ

u ekh ZkWb YbWii Yecced ijeYa ijhkYjkh[ Wi Z[iYh_X[Z WXel[+

Feh[el[h) X[YWki[ m[ Wh[ _dYehfehWj[Z _d [bWmWh[) m[ Wh[ ]el[hd[Z Xo j [ fhel_i_edi e L[Yj_ed /-0 e j [ [bWmWh[
@[d[hWb ehfehWj_ed EWm) m _Y fhe _X_j W f[hied m e emdi .2# eh ceh[ e ekh ekjijWdZ_d] lej_d] ijeYa hec c[h]_d] eh
YecX_d_d] m_j ki eh W f[h_eZ e j h[[ o[Whi W j[h j [ ZWj[ e j [ jhWdiWYj_ed _d m _Y j [ f[hied WYgk_h[Z _d [nY[ii e .2# e
ekh ekjijWdZ_d] lej_d] ijeYa) kdb[ii j [ c[h][h eh YecX_dWj_ed _i Wffhel[Z _d W fh[iYh_X[Z cWdd[h+ :do fhel_i_ed _d ekh
Y[hj_ _YWj[ e _dYehfehWj_ed eh ekh XobWmi eh [bWmWh[ bWm j Wj Wi j [ [ [Yj e Z[bWo_d] eh Z[j[hh_d] W Y Wd][ _d Yedjheb YekbZ
b_c_j j [ effehjkd_jo eh ekh ijeYa ebZ[hi je h[Y[_l[ W fh[c_kc eh j [_h i Wh[i e ekh bWii : Yecced ijeYa WdZ YekbZ Wbie
W [Yj j [ fh_Y[ j Wj iec[ _dl[ijehi Wh[ m_bb_d] je fWo eh ekh bWii : Yecced ijeYa+

UR AMENDED AND RESTATED CERTIFICATE OF INCORPORATION DESIGNATES T E ,OURT OF , ANCERY OF T E TATE OF -ELAWARE AND
T E FEDERAL DISTRICT COURTS OF T E NITED TATES OF MERICA AS T E E CLUSIVE FORUMS FOR CERTAIN DISPUTES BETWEEN US AND OUR
STOC OLDERS W IC COULD LIMIT OUR STOC OLDERS ABILITY TO C OOSE T E JUDICIAL FORUM FOR DISPUTES WIT US OR OUR DIRECTORS
OFFICERS OR EMPLOYEES$

Hkh Wc[dZ[Z WdZ h[ijWj[Z Y[hj_ _YWj[ e _dYehfehWj_ed fhel_Z[i j Wj) kdb[ii m[ Yedi[dj _d mh_j_d] je j [ i[b[Yj_ed e Wd
Wbj[hdWj_l[ ehkc) j [ ieb[ WdZ [nYbki_l[ ehkc eh j [ ebbem_d] jof[i e WYj_edi eh fheY[[Z_d]i kdZ[h [bWmWh[ ijWjkjeho eh
Yecced bWm7 &_' Wdo Z[h_lWj_l[ WYj_ed eh fheY[[Z_d] Xhek] j ed ekh X[ Wb 8 &__' Wdo WYj_ed Wii[hj_d] W YbW_c e Xh[WY e W
_ZkY_Who Zkjo em[Z Xo Wdo e ekh Z_h[Yjehi) e _Y[hi) eh ej [h [cfbeo[[i je ki eh ekh ijeYa ebZ[hi8 &___' Wdo WYj_ed Wh_i_d]
fkhikWdj je Wdo fhel_i_ed e j [ [bWmWh[ @[d[hWb ehfehWj_ed EWm) eh j [ Y[hj_ _YWj[ e _dYehfehWj_ed eh j [ Wc[dZ[Z WdZ
h[ijWj[Z XobWmi8 eh &_l' Wdo ej [h WYj_ed Wii[hj_d] W YbW_c j Wj _i ]el[hd[Z Xo j [ _dj[hdWb W W_hi ZeYjh_d[ i Wbb X[ j [ ekhj e

WdY[ho e j [ LjWj[ e [bWmWh[ &eh) _ j [ ekhj e WdY[ho Ze[i dej Wl[ kh_iZ_Yj_ed) j [ [Z[hWb Z_ijh_Yj Yekhj eh j [
_ijh_Yj e [bWmWh[') _d Wbb YWi[i ikX [Yj je j [ Yekhj Wl_d] kh_iZ_Yj_ed el[h _dZ_if[diWXb[ fWhj_[i dWc[Z Wi Z[ [dZWdji+ M _i

fhel_i_ed mekbZ dej Wffbo je ik_ji Xhek] j je [d ehY[ W Zkjo eh b_WX_b_jo Yh[Wj[Z Xo j [ nY Wd][ :Yj+ khj [hceh[) L[Yj_ed //
e j [ L[Ykh_j_[i :Yj Yh[Wj[i YedYkhh[dj kh_iZ_Yj_ed eh [Z[hWb WdZ ijWj[ Yekhji el[h Wbb ikY L[Ykh_j_[i :Yj WYj_edi+
:YYehZ_d]bo) Xej ijWj[ WdZ [Z[hWb Yekhji Wl[ kh_iZ_Yj_ed je [dj[hjW_d ikY YbW_ci+ Me fh[l[dj Wl_d] je b_j_]Wj[ YbW_ci _d
ckbj_fb[ kh_iZ_Yj_edi WdZ j [ j h[Wj e _dYedi_ij[dj eh YedjhWho hkb_d]i Xo Z_ [h[dj Yekhji) Wced] ej [h Yedi_Z[hWj_edi) ekh
Wc[dZ[Z WdZ h[ijWj[Z Y[hj_ _YWj[ e _dYehfehWj_ed fhel_Z[i j Wj j [ [Z[hWb Z_ijh_Yj Yekhji e j [ Nd_j[Z LjWj[i e :c[h_YW m_bb X[
j [ [nYbki_l[ ehkc eh h[iebl_d] Wdo YecfbW_dj Wii[hj_d] W YWki[ e WYj_ed Wh_i_d] kdZ[h j [ L[Ykh_j_[i :Yj+ P _b[ j [
[bWmWh[ Yekhji Wl[ Z[j[hc_d[Z j Wj ikY Y e_Y[ e ehkc fhel_i_edi Wh[ WY_Wbbo lWb_Z) W ijeYa ebZ[h cWo d[l[hj [b[ii i[[a je

Xh_d] W YbW_c _d W l[dk[ ej [h j Wd j ei[ Z[i_]dWj[Z _d j [ [nYbki_l[ ehkc fhel_i_edi+ Bd ikY _dijWdY[) m[ mekbZ [nf[Yj je
l_]ehekibo Wii[hj j [ lWb_Z_jo WdZ [d ehY[WX_b_jo e j [ [nYbki_l[ ehkc fhel_i_edi e ekh Wc[dZ[Z WdZ h[ijWj[Z Y[hj_ _YWj[ e
_dYehfehWj_ed+ M _i cWo h[gk_h[ i_]d_ _YWdj WZZ_j_edWb Yeiji WiieY_Wj[Z m_j h[iebl_d] ikY WYj_ed _d ej [h kh_iZ_Yj_edi WdZ j [h[
YWd X[ de WiikhWdY[ j Wj j [ fhel_i_edi m_bb X[ [d ehY[Z Xo W Yekhj _d j ei[ ej [h kh_iZ_Yj_edi+

:do f[hied eh [dj_jo fkhY Wi_d] eh ej [hm_i[ WYgk_h_d] Wdo _dj[h[ij _d Wdo e ekh i[Ykh_j_[i i Wbb X[ Z[[c[Z je Wl[
dej_Y[ e WdZ Yedi[dj[Z je j [i[ fhel_i_edi+ M [i[ [nYbki_l[ ehkc fhel_i_edi cWo b_c_j W ijeYa ebZ[h i WX_b_jo je Xh_d] W YbW_c
_d W kZ_Y_Wb ehkc e _ji Y eei_d] eh Z_ifkj[i m_j ki eh ekh Z_h[Yjehi) e _Y[hi) eh ej [h [cfbeo[[i) m _Y cWo Z_iYekhW][
bWmik_ji W]W_dij ki WdZ ekh Z_h[Yjehi) e _Y[hi WdZ ej [h [cfbeo[[i+ B W Yekhj m[h[ je _dZ [_j [h [nYbki_l[ ehkc fhel_i_ed _d
ekh Wc[dZ[Z WdZ h[ijWj[Z Y[hj_ _YWj[ e _dYehfehWj_ed je X[ _dWffb_YWXb[ eh kd[d ehY[WXb[ _d Wd WYj_ed) m[ cWo _dYkh khj [h
i_]d_ _YWdj WZZ_j_edWb Yeiji WiieY_Wj[Z m_j h[iebl_d] j [ Z_ifkj[ _d ej [h kh_iZ_Yj_edi) Wbb e m _Y YekbZ Whc ekh h[ikbji e
ef[hWj_edi+
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E DO NOT INTEND TO PAY DIVIDENDS FOR T E FORESEEABLE FUTURE$

P[ Wl[ d[l[h Z[YbWh[Z deh fW_Z YWi Z_l_Z[dZi ed ekh YWf_jWb ijeYa+ P[ Ykhh[djbo _dj[dZ je h[jW_d Wdo kjkh[ [Whd_d]i je
_dWdY[ j [ ef[hWj_ed WdZ [nfWdi_ed e ekh Xki_d[ii) WdZ m[ Ze dej [nf[Yj je Z[YbWh[ eh fWo Wdo Z_l_Z[dZi _d j [ eh[i[[WXb[
kjkh[+ :i W h[ikbj) ijeYa ebZ[hi ckij h[bo ed iWb[i e j [_h bWii : Yecced ijeYa W j[h fh_Y[ Wffh[Y_Wj_ed Wi j [ edbo mWo je
h[Wb_p[ Wdo kjkh[ h[jkhdi ed j [_h _dl[ijc[dj+

8S S OZ CWaY 7OQb] a

.STIMATES OF OUR MAR ET OPPORTUNITY AND FORECASTS OF MAR ET GROWT MAY PROVE TO BE INACCURATE AND EVEN IF T E
MAR ET IN W IC WE COMPETE AC IEVES T E FORECASTED GROWT OUR BUSINESS COULD FAIL TO GROW AT SIMILAR RATES IF AT ALL$

FWha[j effehjkd_jo [ij_cWj[i WdZ ]hemj eh[YWiji eh j [ cWha[ji _d m _Y m[ Yecf[j[) _dYbkZ_d] j ei[ m[ Wl[
][d[hWj[Z ekhi[bl[i) Wh[ ikX [Yj je i_]d_ _YWdj kdY[hjW_djo WdZ Wh[ XWi[Z ed Wiikcfj_edi WdZ [ij_cWj[i j Wj cWo dej fhel[ je X[
WYYkhWj[+ Gej [l[ho eh]Wd_pWj_ed Yel[h[Z Xo ekh cWha[j effehjkd_jo [ij_cWj[i m_bb d[Y[iiWh_bo Xko l_Z[e Yecckd_YWj_edi WdZ
YebbWXehWj_ed fbWj ehci) WdZ iec[ eh cWdo e j ei[ eh]Wd_pWj_edi cWo Y eei[ je Yedj_dk[ ki_d] b[]WYo Yecckd_YWj_ed
c[j eZi eh fe_dj iebkj_edi e [h[Z Xo ekh Yecf[j_jehi+ Bj _i _cfeii_Xb[ je Xk_bZ [l[ho fheZkYj [Wjkh[ j Wj [l[ho Ykijec[h eh
eij mWdji) WdZ ekh Yecf[j_jehi cWo Z[l[bef WdZ e [h [Wjkh[i j Wj ekh fbWj ehc Ze[i dej fhel_Z[+ M [ lWh_WXb[i j Wj ]e _dje

j [ YWbYkbWj_ed e ekh cWha[j effehjkd_jo Wh[ ikX [Yj je Y Wd][ el[h j_c[) WdZ j [h[ _i de ]kWhWdj[[ j Wj Wdo fWhj_YkbWh dkcX[h
eh f[hY[djW][ e j [ eh]Wd_pWj_edi Yel[h[Z Xo ekh cWha[j effehjkd_jo [ij_cWj[i m_bb fkhY Wi[ ekh iebkj_edi Wj Wbb eh ][d[hWj[
Wdo fWhj_YkbWh b[l[b e h[l[dk[ eh ki+ l[d _ j [ cWha[ji _d m _Y m[ Yecf[j[ c[[j j [ i_p[ [ij_cWj[i WdZ ]hemj eh[YWiji)
ekh Xki_d[ii YekbZ W_b je ]hem eh W lWh_[jo e h[Wiedi ekji_Z[ e ekh Yedjheb) _dYbkZ_d] Yecf[j_j_ed _d ekh _dZkijho+ B Wdo e
j [i[ h_iai cWj[h_Wb_p[i) _j YekbZ Whc ekh Xki_d[ii WdZ fheif[Yji+

UR BUSINESS COULD BE DISRUPTED BY CATASTROP IC EVENTS$

HYYkhh[dY[ e Wdo YWjWijhef _Y [l[dj) _dYbkZ_d] [Whj gkWa[) _h[) beeZ) jikdWc_ eh ej [h m[Wj [h [l[dj) fem[h beii)
j[b[Yecckd_YWj_edi W_bkh[) ie jmWh[ eh WhZmWh[ cWb kdYj_edi) YoX[h WjjWYa) mWh) j[hheh_ij WjjWYa) Z_i[Wi[) eh [Wbj [f_Z[c_Yi)
YekbZ h[ikbj _d b[d]j o _dj[hhkfj_edi _d ekh i[hl_Y[+ Bd fWhj_YkbWh) ekh N+L+ [WZgkWhj[hi WdZ iec[ e j [ ZWjW Y[dj[hi m[ kj_b_p[
Wh[ beYWj[Z _d j [ LWd hWdY_iYe ;Wo :h[W) W h[]_ed ademd eh i[_ic_Y WYj_l_jo) WdZ ekh _dikhWdY[ Yel[hW][ cWo dej
Yecf[diWj[ ki eh beii[i j Wj cWo eYYkh _d j [ [l[dj e Wd [Whj gkWa[ eh ej [h i_]d_ _YWdj dWjkhWb Z_iWij[h+ Bd WZZ_j_ed) WYji e
j[hheh_ic YekbZ YWki[ Z_ihkfj_edi je j [ _dj[hd[j eh j [ [Yedeco Wi W m eb[+ l[d m_j ekh Z_iWij[h h[Yel[ho WhhWd][c[dji) ekh
i[hl_Y[ YekbZ X[ _dj[hhkfj[Z+ Feh[el[h) _ ekh ioij[ci m[h[ je W_b eh X[ d[]Wj_l[bo _cfWYj[Z Wi W h[ikbj e W dWjkhWb Z_iWij[h eh
ej [h [l[dj) ekh WX_b_jo je Z[b_l[h fheZkYji je ekh ki[hi mekbZ X[ _cfW_h[Z) eh m[ YekbZ bei[ Yh_j_YWb ZWjW+ B m[ Wh[ kdWXb[ je
Z[l[bef WZ[gkWj[ fbWdi je [dikh[ j Wj ekh Xki_d[ii kdYj_edi Yedj_dk[ je ef[hWj[ Zkh_d] WdZ W j[h W Z_iWij[h WdZ je [n[Ykj[
ikYY[ii kbbo ed j ei[ fbWdi _d j [ [l[dj e W Z_iWij[h eh [c[h][dYo) ekh Xki_d[ii mekbZ X[ Whc[Z+

P[ Wbie WY[ h_iai h[bWj[Z je [Wbj [f_Z[c_Yi) ikY Wi j [ HOB .6 fWdZ[c_Y) m _Y _cfWYj[Z l_hjkWbbo [l[ho Yekdjho
_d j [ mehbZ+ :d ekjXh[Wa e W YedjW]_eki Z_i[Wi[) WdZ ej [h WZl[hi[ [Wbj Z[l[befc[dji YekbZ Wl[ Wd WZl[hi[ [ [Yj ed
]beXWb [Yedec_Y YedZ_j_edi WdZ ed ekh Xki_d[ii+ M [ [ [Yji YekbZ _dYbkZ[ Xki_d[ii WdZ i[hl_Y[ Z_ihkfj_edi) ikY Wi j [
j[cfehWho Ybeikh[ e ekh WY_b_j_[i) h[ijh_Yj_edi ed ekh [cfbeo[[i% WX_b_jo je jhWl[b je ikffehj ekh WY_b_j_[i WdZ i[hl_Y[i) WdZ
Z_ _Ykbj_[i _d _h_d] d[m [cfbeo[[i+ P _b[ m[ Wl[ i[[d _dYh[Wi[Z kiW][ e ekh i[hl_Y[ ]beXWbbo) W i_]d_ _YWdj fehj_ed e ikY
_dYh[Wi[ _i Wjjh_XkjWXb[ je h[[ ;Wi_Y WYYekdji) m _Y Ze dej ][d[hWj[ Wdo h[l[dk[+ P[ YWddej cWa[ Wdo WiikhWdY[i j Wj m[ m_bb
[nf[h_[dY[ Wd _dYh[Wi[ _d fW_Z eiji eh j Wj d[m eh [n_ij_d] ki[hi m_bb Yedj_dk[ je kj_b_p[ ekh i[hl_Y[i Wj j [ iWc[ b[l[bi Zkh_d]
j [ HOB .6 fWdZ[c_Y h[Yel[ho+ khj [hceh[) ikY _dYh[Wi[Z kiW][ Xo h[[ ;Wi_Y WYYekdj ki[hi Zkh_d] j _i j_c[ Wi h[gk_h[Z
WdZ m_bb Yedj_dk[ je h[gk_h[ ki je [nfWdZ ekh d[jmeha YWfWY_jo m _Y m_bb _dYh[Wi[ ekh ef[hWj_d] Yeiji+

E ARE SUBJECT TO RIS S ASSOCIATED WIT OUR STRATEGIC INVESTMENTS INCLUDING PARTIAL OR COMPLETE LOSS OF INVESTED CAPITAL$
IGNIFICANT C ANGES IN T E FAIR VALUE OF OUR INVESTMENT PORTFOLIO COULD NEGATIVELY IMPACT OUR FINANCIAL RESULTS$

P[ Wl[ ijhWj[]_Y _dl[ijc[dji _d fkXb_Ybo jhWZ[Z WdZ fh_lWj[bo [bZ YecfWd_[i+ M [ _dWdY_Wb ikYY[ii e ekh _dl[ijc[dji
_d Wdo fh_lWj[bo [bZ YecfWdo _i jof_YWbbo Z[f[dZ[dj ed W b_gk_Z_jo [l[dj) ikY Wi W fkXb_Y e [h_d]) WYgk_i_j_ed eh ej [h
WlehWXb[ cWha[j [l[dj h[ b[Yj_d] Wffh[Y_Wj_ed je j [ Yeij e ekh _d_j_Wb _dl[ijc[dj+ Bd WZZ_j_ed) lWbkWj_edi e fh_lWj[bo [bZ
YecfWd_[i Wh[ _d [h[djbo Yecfb[n Zk[ je j [ bWYa e h[WZ_bo WlW_bWXb[ cWha[j ZWjW+ E_a[m_i[) j [ _dWdY_Wb ikYY[ii e ekh
_dl[ijc[dj _d Wdo fkXb_Ybo [bZ YecfWdo _i jof_YWbbo Z[f[dZ[dj kfed Wd [n_j _d WlehWXb[ cWha[j YedZ_j_edi) WdZ je W b[ii[h
[nj[dj ed b_gk_Z_jo [l[dji+ M [ YWf_jWb cWha[ji eh fkXb_Y e [h_d]i WdZ WYgk_i_j_edi Wh[ ZodWc_Y WdZ j [ b_a[b_ eeZ e
ikYY[ii kb b_gk_Z_jo [l[dji eh j [ YecfWd_[i m[ Wl[ _dl[ij[Z _d YekbZ i_]d_ _YWdjbo mehi[d+ Bd WZZ_j_ed) lWbkWj_edi e
fh_lWj[bo [bZ YecfWd_[i Wh[ _d [h[djbo Yecfb[n Zk[ je j [ bWYa e h[WZ_bo WlW_bWXb[ cWha[j ZWjW+

P[ h[YehZ Wbb W_h lWbk[ WZ kijc[dji e ekh fkXb_Ybo jhWZ[Z WdZ fh_lWj[bo [bZ ded cWha[jWXb[ i[Ykh_j_[i j hek] j [
Yedieb_ZWj[Z ijWj[c[dj e ef[hWj_edi+ :i W h[ikbj) m[ cWo [nf[h_[dY[ WZZ_j_edWb lebWj_b_jo je ekh ijWj[c[dji e ef[hWj_edi Zk[ je
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Y Wd][i _d cWha[j fh_Y[i e ekh _dl[ijc[dji _d fkXb_Ybo [bZ i[Ykh_j_[i WdZ j [ lWbkWj_ed WdZ j_c_d] e eXi[hlWXb[ fh_Y[ Y Wd][i
eh _cfW_hc[dji e ekh _dl[ijc[dji _d fh_lWj[bo [bZ i[Ykh_j_[i+ Hkh WX_b_jo je c_j_]Wj[ j _i lebWj_b_jo _d Wdo ]_l[d f[h_eZ cWo X[
_cfWYj[Z Xo ekh YedjhWYjkWb eXb_]Wj_edi je ebZ i[Ykh_j_[i eh W i[j f[h_eZ e j_c[+ :bb e ekh _dl[ijc[dji Wh[ ikX [Yj je W h_ia e
W fWhj_Wb eh jejWb beii e _dl[ijc[dj YWf_jWb+ Wd][i _d j [ W_h lWbk[ eh fWhj_Wb eh jejWb beii e _dl[ijc[dj YWf_jWb e j [i[
_dZ_l_ZkWb YecfWd_[i YekbZ X[ cWj[h_Wb je ekh _dWdY_Wb ijWj[c[dji WdZ d[]Wj_l[bo _cfWYj ekh Xki_d[ii WdZ _dWdY_Wb h[ikbji+

UR REPORTED RESULTS OF OPERATIONS MAY BE ADVERSELY AFFECTED BY C ANGES IN ACCOUNTING PRINCIPLES GENERALLY ACCEPTED
IN T E NITED TATES$

@[d[hWbbo WYY[fj[Z WYYekdj_d] fh_dY_fb[i _d j [ Nd_j[Z LjWj[i Wh[ ikX [Yj je _dj[hfh[jWj_ed Xo j [ :L;) j [ L ) WdZ
lWh_eki XeZ_[i ehc[Z je fheckb]Wj[ WdZ _dj[hfh[j Wffhefh_Wj[ WYYekdj_d] fh_dY_fb[i+ : Y Wd][ _d j [i[ fh_dY_fb[i eh
_dj[hfh[jWj_edi YekbZ Wl[ W i_]d_ _YWdj [ [Yj ed ekh h[fehj[Z h[ikbji e ef[hWj_edi WdZ cWo [l[d W [Yj j [ h[fehj_d] e
jhWdiWYj_edi Yecfb[j[Z X[ eh[ j [ WddekdY[c[dj eh [ [Yj_l[d[ii e W Y Wd][+ Bj _i Wbie Z_ _Ykbj je fh[Z_Yj j [ _cfWYj e kjkh[
Y Wd][i je WYYekdj_d] fh_dY_fb[i eh ekh WYYekdj_d] feb_Y_[i) Wdo e m _Y YekbZ Whc ekh Xki_d[ii+

E MAY NEED ADDITIONAL CAPITAL AND WE CANNOT BE CERTAIN T AT ADDITIONAL FINANCING WILL BE AVAILABLE ON FAVORABLE
TERMS OR AT ALL$

A_ijeh_YWbbo) m[ Wl[ kdZ[Z ekh ef[hWj_edi WdZ YWf_jWb [nf[dZ_jkh[i fh_cWh_bo j hek] [gk_jo _iikWdY[i WdZ YWi
][d[hWj[Z hec ekh ef[hWj_edi+ :bj ek] m[ Ykhh[djbo Wdj_Y_fWj[ j Wj ekh [n_ij_d] YWi WdZ YWi [gk_lWb[dji WdZ YWi bem hec
ef[hWj_edi m_bb X[ ik _Y_[dj je c[[j ekh YWi d[[Zi eh j [ eh[i[[WXb[ kjkh[) m[ cWo h[gk_h[ WZZ_j_edWb _dWdY_d]+ P[ [lWbkWj[
_dWdY_d] effehjkd_j_[i hec j_c[ je j_c[) WdZ ekh WX_b_jo je eXjW_d _dWdY_d] m_bb Z[f[dZ) Wced] ej [h j _d]i) ed ekh
Z[l[befc[dj [ ehji) Xki_d[ii fbWdi) ef[hWj_d] f[h ehcWdY[) WdZ YedZ_j_ed e j [ YWf_jWb cWha[ji Wj j [ j_c[ m[ i[[a _dWdY_d]+
P[ YWddej Wiikh[ oek j Wj WZZ_j_edWb _dWdY_d] m_bb X[ WlW_bWXb[ je ki ed WlehWXb[ j[hci m [d h[gk_h[Z) eh Wj Wbb) fWhj_YkbWhbo
Zkh_d] j_c[i e cWha[j lebWj_b_jo WdZ ][d[hWb [Yedec_Y _dijWX_b_jo+ B m[ hW_i[ WZZ_j_edWb kdZi j hek] j [ _iikWdY[ e [gk_jo eh
[gk_jo b_da[Z eh Z[Xj i[Ykh_j_[i) j ei[ i[Ykh_j_[i cWo Wl[ h_] ji) fh[ [h[dY[i) eh fh_l_b[][i i[d_eh je j [ h_] ji e ekh bWii :
Yecced ijeYa) WdZ ekh ijeYa ebZ[hi cWo [nf[h_[dY[ Z_bkj_ed+

1F WE FAIL TO MAINTAIN AN EFFECTIVE SYSTEM OF DISCLOSURE CONTROLS AND INTERNAL CONTROL OVER FINANCIAL REPORTING OUR
ABILITY TO PRODUCE TIMELY AND ACCURATE CONSOLIDATED FINANCIAL STATEMENTS OR COMPLY WIT APPLICABLE REGULATIONS COULD BE
IMPAIRED$

P[ Wh[ ikX [Yj je j [ h[fehj_d] h[gk_h[c[dji e j [ nY Wd][ :Yj) j [ LWhXWd[i Hnb[o :Yj e /--/ &j [ xLWhXWd[i Hnb[o
:Yjy' WdZ j [ hkb[i WdZ h[]kbWj_edi e j [ Wffb_YWXb[ b_ij_d] ijWdZWhZi e M [ GWiZWg LjeYa FWha[j+ P[ [nf[Yj j Wj j [
h[gk_h[c[dji e j [i[ hkb[i WdZ h[]kbWj_edi m_bb Yedj_dk[ je _dYh[Wi[ ekh b[]Wb) WYYekdj_d]) WdZ _dWdY_Wb Yecfb_WdY[ Yeiji8
cWa[ iec[ WYj_l_j_[i ceh[ Z_ _Ykbj) j_c[ Yedikc_d]) WdZ Yeijbo8 WdZ fbWY[ i_]d_ _YWdj ijhW_d ed ekh f[hiedd[b) ioij[ci) WdZ
h[iekhY[i+

M [ LWhXWd[i Hnb[o :Yj h[gk_h[i) Wced] ej [h j _d]i) j Wj m[ cW_djW_d [ [Yj_l[ Z_iYbeikh[ Yedjhebi WdZ fheY[Zkh[i WdZ
_dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d]+ P[ Wh[ Yedj_dk_d] je Z[l[bef WdZ h[ _d[ ekh Z_iYbeikh[ Yedjhebi WdZ ej [h fheY[Zkh[i
j Wj Wh[ Z[i_]d[Z je [dikh[ j Wj _d ehcWj_ed h[gk_h[Z je X[ Z_iYbei[Z Xo ki _d j [ h[fehji j Wj m[ m_bb _b[ m_j j [ L _i
h[YehZ[Z) fheY[ii[Z) ikccWh_p[Z) WdZ h[fehj[Z m_j _d j [ j_c[ f[h_eZi if[Y_ _[Z _d L hkb[i WdZ ehci WdZ j Wj _d ehcWj_ed
h[gk_h[Z je X[ Z_iYbei[Z _d h[fehji kdZ[h j [ nY Wd][ :Yj _i WYYkckbWj[Z WdZ Yecckd_YWj[Z je ekh fh_dY_fWb [n[Ykj_l[ WdZ
_dWdY_Wb e _Y[hi+ P[ Wh[ Wbie Yedj_dk_d] je _cfhel[ ekh _dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d]+ Bd ehZ[h je cW_djW_d WdZ
_cfhel[ j [ [ [Yj_l[d[ii e ekh Z_iYbeikh[ Yedjhebi WdZ fheY[Zkh[i WdZ _dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d]) m[ Wl[
[nf[dZ[Z) WdZ Wdj_Y_fWj[ j Wj m[ m_bb Yedj_dk[ je [nf[dZ) i_]d_ _YWdj h[iekhY[i) _dYbkZ_d] WYYekdj_d] h[bWj[Z Yeiji WdZ
i_]d_ _YWdj cWdW][c[dj el[hi_] j+

Hkh Ykhh[dj Yedjhebi WdZ Wdo d[m Yedjhebi j Wj m[ Z[l[bef cWo X[Yec[ _dWZ[gkWj[ X[YWki[ e Y Wd][i _d YedZ_j_edi _d
ekh Xki_d[ii+ Bd WZZ_j_ed) Y Wd][i _d WYYekdj_d] fh_dY_fb[i eh _dj[hfh[jWj_edi YekbZ Wbie Y Wbb[d][ ekh _dj[hdWb Yedjhebi WdZ
h[gk_h[ j Wj m[ [ijWXb_i d[m Xki_d[ii fheY[ii[i) ioij[ci) WdZ Yedjhebi je WYYecceZWj[ ikY Y Wd][i+ P[ Wl[ b_c_j[Z
[nf[h_[dY[ m_j _cfb[c[dj_d] j [ ioij[ci WdZ Yedjhebi j Wj m_bb X[ d[Y[iiWho je ef[hWj[ Wi W fkXb_Y YecfWdo) Wi m[bb Wi
WZefj_d] Y Wd][i _d WYYekdj_d] fh_dY_fb[i eh _dj[hfh[jWj_edi cWdZWj[Z Xo j [ h[b[lWdj h[]kbWjeho XeZ_[i+ :ZZ_j_edWbbo) _ j [i[
d[m ioij[ci) Yedjhebi) eh ijWdZWhZi WdZ j [ WiieY_Wj[Z fheY[ii Y Wd][i Ze dej ]_l[ h_i[ je j [ X[d[ _ji j Wj m[ [nf[Yj eh Ze dej
ef[hWj[ Wi _dj[dZ[Z) _j YekbZ WZl[hi[bo W [Yj ekh _dWdY_Wb h[fehj_d] ioij[ci WdZ fheY[ii[i) ekh WX_b_jo je fheZkY[ j_c[bo WdZ
WYYkhWj[ _dWdY_Wb h[fehji) eh j [ [ [Yj_l[d[ii e _dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d]+ Feh[el[h) ekh Xki_d[ii cWo X[
Whc[Z _ m[ [nf[h_[dY[ fheXb[ci m_j Wdo d[m ioij[ci WdZ Yedjhebi j Wj h[ikbj _d Z[bWoi _d j [_h _cfb[c[djWj_ed eh _dYh[Wi[Z

Yeiji je Yehh[Yj Wdo feij _cfb[c[djWj_ed _iik[i j Wj cWo Wh_i[+

khj [h) m[Wad[ii[i _d ekh Z_iYbeikh[ Yedjhebi WdZ _dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d] cWo X[ Z_iYel[h[Z _d j [
kjkh[+ :do W_bkh[ je Z[l[bef eh cW_djW_d [ [Yj_l[ Yedjhebi eh Wdo Z_ _Ykbj_[i [dYekdj[h[Z _d j [_h _cfb[c[djWj_ed eh
_cfhel[c[dj YekbZ Whc ekh Xki_d[ii eh YWki[ ki je W_b je c[[j ekh h[fehj_d] eXb_]Wj_edi WdZ cWo h[ikbj _d W h[ijWj[c[dj e
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ekh Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji eh fh_eh f[h_eZi+ :do W_bkh[ je _cfb[c[dj WdZ cW_djW_d [ [Yj_l[ _dj[hdWb Yedjheb el[h
_dWdY_Wb h[fehj_d] Wbie YekbZ WZl[hi[bo W [Yj j [ h[ikbji e f[h_eZ_Y cWdW][c[dj [lWbkWj_edi WdZ WddkWb _dZ[f[dZ[dj
h[]_ij[h[Z fkXb_Y WYYekdj_d] _hc Wjj[ijWj_ed h[fehji h[]WhZ_d] j [ [ [Yj_l[d[ii e ekh _dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d]
j Wj m[ m_bb [l[djkWbbo X[ h[gk_h[Z je _dYbkZ[ _d ekh f[h_eZ_Y h[fehji j Wj m_bb X[ _b[Z m_j j [ L + Bd[ [Yj_l[ Z_iYbeikh[
Yedjhebi WdZ fheY[Zkh[i WdZ _dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d] YekbZ Wbie YWki[ _dl[ijehi je bei[ Yed _Z[dY[ _d ekh
h[fehj[Z _dWdY_Wb WdZ ej [h _d ehcWj_ed) m _Y mekbZ b_a[bo Wl[ W d[]Wj_l[ [ [Yj ed j [ jhWZ_d] fh_Y[ e ekh bWii : Yecced
ijeYa+ Bd WZZ_j_ed) _ m[ Wh[ kdWXb[ je Yedj_dk[ je c[[j j [i[ h[gk_h[c[dji) m[ cWo dej X[ WXb[ je h[cW_d b_ij[Z ed M [ GWiZWg
LjeYa FWha[j+ P[ Wh[ h[gk_h[Z je fhel_Z[ Wd WddkWb cWdW][c[dj h[fehj ed j [ [ [Yj_l[d[ii e ekh _dj[hdWb Yedjheb el[h
_dWdY_Wb h[fehj_d]+

Hkh _dZ[f[dZ[dj h[]_ij[h[Z fkXb_Y WYYekdj_d] _hc _i h[gk_h[Z je ehcWbbo Wjj[ij je j [ [ [Yj_l[d[ii e ekh _dj[hdWb
Yedjheb el[h _dWdY_Wb h[fehj_d]+ Hkh _dZ[f[dZ[dj h[]_ij[h[Z fkXb_Y WYYekdj_d] _hc cWo _iik[ W h[fehj j Wj _i WZl[hi[ _d j [
[l[dj _j _i dej iWj_i _[Z m_j j [ b[l[b Wj m _Y ekh _dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d] _i ZeYkc[dj[Z) Z[i_]d[Z) eh
ef[hWj_d]+ :do W_bkh[ je cW_djW_d [ [Yj_l[ Z_iYbeikh[ Yedjhebi WdZ _dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d] YekbZ Whc ekh
Xki_d[ii WdZ YekbZ YWki[ W Z[Yb_d[ _d j [ jhWZ_d] fh_Y[ e ekh bWii : Yecced ijeYa+

UR ,LASS COMMON STOC MAR ET PRICE AND TRADING VOLUME COULD DECLINE IF SECURITIES OR INDUSTRY ANALYSTS DO NOT
PUBLIS RESEARC OR PUBLIS INACCURATE OR UNFAVORABLE RESEARC ABOUT OUR BUSINESS$

M [ jhWZ_d] cWha[j eh ekh bWii : Yecced ijeYa Z[f[dZi _d fWhj ed j [ h[i[WhY WdZ h[fehji j Wj i[Ykh_j_[i eh _dZkijho
WdWboiji fkXb_i WXekj ki eh ekh Xki_d[ii+ M [ WdWboiji [ij_cWj[i Wh[ XWi[Z kfed j [_h emd ef_d_edi WdZ Wh[ e j[d Z_ [h[dj
hec ekh [ij_cWj[i eh [nf[YjWj_edi+ B ed[ eh ceh[ e j [ WdWboiji m e Yel[h ki Zemd]hWZ[ ekh bWii : Yecced ijeYa eh
fkXb_i _dWYYkhWj[ eh kd WlehWXb[ h[i[WhY WXekj ekh Xki_d[ii) j [ fh_Y[ e ekh i[Ykh_j_[i mekbZ b_a[bo Z[Yb_d[+ B ed[ eh ceh[
i[Ykh_j_[i WdWboiji Y[Wi[ Yel[hW][ e ki eh W_b je fkXb_i h[fehji ed ki h[]kbWhbo) Z[cWdZ eh ekh i[Ykh_j_[i YekbZ Z[Yh[Wi[)
m _Y c_] j YWki[ j [ fh_Y[ WdZ jhWZ_d] lebkc[ e ekh bWii : Yecced ijeYa je Z[Yb_d[+

E INCUR COSTS AND DEMANDS UPON MANAGEMENT AS A RESULT OF COMPLYING WIT T E LAWS AND REGULATIONS AFFECTING
PUBLIC COMPANIES IN T E NITED TATES W IC MAY ARM OUR BUSINESS$

:i W fkXb_Y YecfWdo b_ij[Z _d j [ Nd_j[Z LjWj[i) m[ _dYkh i_]d_ _YWdj WZZ_j_edWb b[]Wb) WYYekdj_d]) WdZ ej [h [nf[di[i+ Bd
WZZ_j_ed) Y Wd]_d] bWmi) h[]kbWj_edi) WdZ ijWdZWhZi h[bWj_d] je YehfehWj[ ]el[hdWdY[ WdZ fkXb_Y Z_iYbeikh[) _dYbkZ_d]
h[]kbWj_edi _cfb[c[dj[Z Xo j [ L WdZ M [ GWiZWg LjeYa FWha[j) cWo _dYh[Wi[ b[]Wb WdZ _dWdY_Wb Yecfb_WdY[ Yeiji WdZ
cWa[ iec[ WYj_l_j_[i ceh[ j_c[ Yedikc_d]+ M [i[ bWmi) h[]kbWj_edi) WdZ ijWdZWhZi Wh[ ikX [Yj je lWho_d] _dj[hfh[jWj_edi) WdZ Wi
W h[ikbj) j [_h Wffb_YWj_ed _d fhWYj_Y[ cWo [lebl[ el[h j_c[ Wi d[m ]k_ZWdY[ _i fhel_Z[Z Xo h[]kbWjeho WdZ ]el[hd_d] XeZ_[i+ P[
_dj[dZ je _dl[ij h[iekhY[i je Yecfbo m_j [lebl_d] bWmi) h[]kbWj_edi) WdZ ijWdZWhZi) WdZ j _i _dl[ijc[dj cWo h[ikbj _d _dYh[Wi[Z
][d[hWb WdZ WZc_d_ijhWj_l[ [nf[di[i WdZ W Z_l[hi_ed e cWdW][c[dj i j_c[ WdZ Wjj[dj_ed hec h[l[dk[ ][d[hWj_d] WYj_l_j_[i je
Yecfb_WdY[ WYj_l_j_[i+ B ) dejm_j ijWdZ_d] ekh [ ehji) m[ W_b je Yecfbo m_j d[m bWmi) h[]kbWj_edi) WdZ ijWdZWhZi) h[]kbWjeho
Wkj eh_j_[i cWo _d_j_Wj[ b[]Wb fheY[[Z_d]i W]W_dij ki WdZ ekh Xki_d[ii cWo X[ Whc[Z+

W_bkh[ je Yecfbo m_j j [i[ hkb[i c_] j Wbie cWa[ _j ceh[ Z_ _Ykbj eh ki je eXjW_d Y[hjW_d jof[i e _dikhWdY[) _dYbkZ_d]
Z_h[Yjeh WdZ e _Y[h b_WX_b_jo _dikhWdY[) WdZ m[ c_] j X[ ehY[Z je WYY[fj h[ZkY[Z feb_Yo b_c_ji WdZ Yel[hW][ eh _dYkh
ikXijWdj_Wbbo _] [h Yeiji je eXjW_d j [ iWc[ eh i_c_bWh Yel[hW][+ M [ _cfWYj e j [i[ [l[dji mekbZ Wbie cWa[ _j ceh[ Z_ _Ykbj
eh ki je WjjhWYj WdZ h[jW_d gkWb_ _[Z f[hiedi je i[hl[ ed ekh XeWhZ e Z_h[Yjehi) ed Yecc_jj[[i e ekh XeWhZ e Z_h[Yjehi) eh Wi
c[cX[hi e i[d_eh cWdW][c[dj+

1NVESTORS AND OT ER STA E OLDERS E PECTATIONS OF OUR PERFORMANCE RELATING TO ENVIRONMENTAL SOCIAL AND GOVERNANCE
FACTORS MAY IMPOSE ADDITIONAL COSTS AND E POSE US TO NEW RIS S$

M [h[ _i Wd _dYh[Wi_d] eYki hec Y[hjW_d _dl[ijehi) Ykijec[hi) [cfbeo[[i) WdZ ej [h ijWa[ ebZ[hi YedY[hd_d]
[dl_hedc[djWb) ieY_Wb WdZ ]el[hdWdY[ cWjj[hi &x L@y'+ Lec[ _dl[ijehi cWo ki[ j [i[ ded _dWdY_Wb f[h ehcWdY[ WYjehi je
]k_Z[ j [_h _dl[ijc[dj ijhWj[]_[i WdZ) _d iec[ YWi[i) cWo Y eei[ dej je _dl[ij _d ki _ j [o X[b_[l[ ekh feb_Y_[i WdZ WYj_edi
h[bWj_d] je L@ Wh[ _dWZ[gkWj[+ P[ cWo WY[ h[fkjWj_edWb ZWcW][ _d j [ [l[dj j Wj m[ Ze dej c[[j j [ L@ ijWdZWhZi i[j Xo
lWh_eki Yedij_jk[dY_[i+

:i L@ X[ij fhWYj_Y[i WdZ h[fehj_d] ijWdZWhZi Yedj_dk[ je Z[l[bef) m[ cWo _dYkh _dYh[Wi_d] Yeiji h[bWj_d] je L@
ced_jeh_d] WdZ h[fehj_d] WdZ Yecfbo_d] m_j L@ _d_j_Wj_l[i+ eh [nWcfb[) j [ L Wi h[Y[djbo fhefei[Z Yb_cWj[ Y Wd][ WdZ
L@ h[fehj_d] h[gk_h[c[dji) m _Y ) _ Wffhel[Z) mekbZ _dYh[Wi[ ekh Yecfb_WdY[ Yeiji+ P[ cWo Wbie WY[ ]h[Wj[h Yeiji je

Yecfbo m_j d[m L@ ijWdZWhZi eh _d_j_Wj_l[i _d j [ khef[Wd Nd_ed+ P[ h[Y[djbo fkXb_i [Z ekh L@ K[fehj eh _iYWb o[Wh
/-//) m _Y Z[iYh_X[i) Wced] ej [h j _d]i) j [ c[Wikh[c[dj e ekh ]h[[d eki[ ]Wi [c_ii_edi _d /-/. WdZ ekh [ ehji je h[ZkY[
[c_ii_edi+ Bd WZZ_j_ed) ekh L@ K[fehj fhel_Z[i _] b_] ji e em m[ Wh[ ikffehj_d] ekh meha ehY[) _dYbkZ_d] ekh [ ehji je
fhecej[ Z_l[hi_jo) [gk_jo) WdZ _dYbki_ed+ Hkh Z_iYbeikh[i ed j [i[ cWjj[hi) eh W W_bkh[ je c[[j [lebl_d] ijWa[ ebZ[h
[nf[YjWj_edi eh L@ fhWYj_Y[i WdZ h[fehj_d]) cWo fej[dj_Wbbo Whc ekh h[fkjWj_ed WdZ Ykijec[h h[bWj_edi _fi+ k[ je d[m
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h[]kbWjeho ijWdZWhZi WdZ cWha[j ijWdZWhZi) Y[hjW_d d[m eh [n_ij_d] Ykijec[hi) fWhj_YkbWhbo j ei[ _d j [ khef[Wd Nd_ed) cWo
_cfei[ ijh_Yj[h L@ ]k_Z[b_d[i eh cWdZWj[i eh) WdZ cWo iYhkj_d_p[ h[bWj_edi _fi ceh[ Ybei[bo m_j ) j [_h Yekdj[hfWhj_[i)
_dYbkZ_d] ki) m _Y cWo b[d]j [d iWb[i YoYb[i eh _dYh[Wi[ ekh Yeiji+

khj [hceh[) _ ekh Yecf[j_jehi L@ f[h ehcWdY[ _i f[hY[_l[Z je X[ X[jj[h j Wd ekhi) fej[dj_Wb eh Ykhh[dj _dl[ijehi cWo
[b[Yj je _dl[ij m_j ekh Yecf[j_jehi _dij[WZ+ Bd WZZ_j_ed) _d j [ [l[dj j Wj m[ Yecckd_YWj[ Y[hjW_d _d_j_Wj_l[i eh ]eWbi h[]WhZ_d]
L@ cWjj[hi) m[ YekbZ W_b) eh X[ f[hY[_l[Z je W_b) _d ekh WY _[l[c[dj e ikY _d_j_Wj_l[i eh ]eWbi) eh m[ YekbZ X[ Yh_j_Y_p[Z eh

j [ iYef[ e ikY _d_j_Wj_l[i eh ]eWbi+ B m[ W_b je iWj_i o j [ [nf[YjWj_edi e _dl[ijehi) Ykijec[hi) [cfbeo[[i WdZ ej [h
ijWa[ ebZ[hi eh ekh _d_j_Wj_l[i Wh[ dej [n[Ykj[Z Wi fbWdd[Z) ekh Xki_d[ii) _dWdY_Wb YedZ_j_ed) h[ikbji e ef[hWj_edi) WdZ fheif[Yji
YekbZ X[ WZl[hi[bo W [Yj[Z+

,LIMATE C ANGE MAY AVE AN IMPACT ON OUR BUSINESS$

P _b[ m[ i[[a je c_j_]Wj[ ekh Xki_d[ii h_iai WiieY_Wj[Z m_j Yb_cWj[ Y Wd][ &ikY Wi Zhek] j) m_bZ _h[i) khh_YWd[i)
_dYh[Wi[Z ijehc i[l[h_jo WdZ i[W b[l[b h_i[') m[ h[Ye]d_p[ j Wj j [h[ Wh[ _d [h[dj Yb_cWj[ h[bWj[Z h_iai m [h[l[h Xki_d[ii _i
YedZkYj[Z+ Hkh fh_cWho beYWj_edi cWo X[ lkbd[hWXb[ je j [ WZl[hi[ [ [Yji e Yb_cWj[ Y Wd][+ eh [nWcfb[) Y[hjW_d e ekh
e _Y[i Wl[ [nf[h_[dY[Z) WdZ Wh[ fhe [Yj[Z je Yedj_dk[ je [nf[h_[dY[) Yb_cWj[ h[bWj[Z [l[dji Wj Wd _dYh[Wi_d] h[gk[dYo)
_dYbkZ_d] Zhek] j) [Wj mWl[i) m_bZ _h[i WdZ h[ikbjWdj W_h gkWb_jo _cfWYji WdZ fem[h i kje i WiieY_Wj[Z m_j m_bZ _h[
fh[l[dj_ed+ Wd]_d] cWha[j ZodWc_Yi) ]beXWb feb_Yo Z[l[befc[dji WdZ j [ _dYh[Wi_d] h[gk[dYo WdZ _cfWYj e [njh[c[
m[Wj [h [l[dji ed Yh_j_YWb _d hWijhkYjkh[ _d j [ N+L+ WdZ [bi[m [h[ Wl[ j [ fej[dj_Wb je Z_ihkfj ekh Xki_d[ii) j [ Xki_d[ii e ekh
j _hZ fWhjo ikffb_[hi WdZ j [ Xki_d[ii e ekh Ykijec[hi) WdZ cWo YWki[ ki je [nf[h_[dY[ beii[i WdZ WZZ_j_edWb Yeiji je cW_djW_d
eh h[ikc[ ef[hWj_edi+ Bd WZZ_j_ed) m[ cWo X[ ikX [Yj je _dYh[Wi[Z h[]kbWj_edi) h[fehj_d] h[gk_h[c[dji) ijWdZWhZi eh [nf[YjWj_edi
h[]WhZ_d] j [ [dl_hedc[djWb _cfWYji e ekh Xki_d[ii+

:bS[ (3 F C6D G65 DE277 4 6 ED

Ged[+

:bS[ ) AC A6CE:6D

Hkh YehfehWj[ [WZgkWhj[hi _i beYWj[Z _d LWd Cei[) Wb_ ehd_W) m [h[ m[ b[Wi[ Wffhen_cWj[bo .-0)--- igkWh[ [[j e
Yecc[hY_Wb ifWY[ fkhikWdj je ef[hWj_d] b[Wi[i j Wj [nf_h[ _d j [ _iYWb o[Wh [dZ_d] CWdkWho 0.) /-0-+ Bd WZZ_j_ed) m[ cW_djW_d
WZZ_j_edWb e _Y[i _d j [ Nd_j[Z LjWj[i WdZ _dj[hdWj_edWbbo _d :I: WdZ F :+

:bS[ 682 AC 4665: 8D

Bd ehcWj_ed m_j h[if[Yj je j _i _j[c cWo X[ ekdZ _d Gej[ 6 x ecc_jc[dj WdZ edj_d][dY_[iy _d j [ WYYecfWdo_d]
dej[i je j [ Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji _dYbkZ[Z _d IWhj BB) Bj[c 5) x edieb_ZWj[Z _dWdY_Wb LjWj[c[dji WdZ
Lkffb[c[djWho WjWy e j _i :ddkWb K[fehj ed ehc .- D) kdZ[h xE[]Wb IheY[[Z_d]i)y m _Y _i _dYehfehWj[Z [h[_d Xo
h[ [h[dY[+

:bS[ : 6 D276EJ 5:D4 DFC6D

Gej Wffb_YWXb[+
A2CE ::

:bS[ , 2C 6E 7 C C68:DEC2 E D 4 6BF:EJ$ C6 2E65 DE 4 9 56C 2EE6CD$ 2 5
:DDF6C AFC492D6D 7 6BF:EJ D64FC:E:6D

O YSb : T] [ObW]

Hkh bWii : Yecced ijeYa _i b_ij[Z ed j [ GWiZWg @beXWb L[b[Yj FWha[j kdZ[h j [ iocXeb xSF+y

9]ZRS a ]T CSQ] R

:i e CWdkWho 0.) /-/0) m[ WZ 23 ebZ[hi e h[YehZ e ekh bWii : Yecced ijeYa WdZ .3 ebZ[hi e h[YehZ e ekh bWii
; Yecced ijeYa+ ;[YWki[ cWdo e ekh i Wh[i e bWii : Yecced ijeYa Wh[ [bZ _d ijh[[j dWc[ Xo Xhea[hi WdZ ej [h dec_d[[i
ed X[ Wb e ijeYa ebZ[hi) m[ Wh[ kdWXb[ je [ij_cWj[ j [ jejWb dkcX[h e X[d[ _Y_Wb emd[hi e ekh bWii : Yecced ijeYa
h[fh[i[dj[Z Xo j [i[ ebZ[hi e h[YehZ+

5WdWRS R A]ZWQg
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P[ Wl[ d[l[h Z[YbWh[Z eh fW_Z Wdo YWi Z_l_Z[dZi ed ekh YWf_jWb ijeYa+ P[ Ykhh[djbo _dj[dZ je h[jW_d Wdo kjkh[
[Whd_d]i WdZ Ze dej [nf[Yj je fWo Wdo Z_l_Z[dZi _d j [ eh[i[[WXb[ kjkh[+ :do kjkh[ Z[j[hc_dWj_ed je Z[YbWh[ YWi Z_l_Z[dZi
m_bb X[ cWZ[ Wj j [ Z_iYh[j_ed e ekh XeWhZ e Z_h[Yjehi) ikX [Yj je Wffb_YWXb[ bWmi) WdZ m_bb Z[f[dZ ed W dkcX[h e WYjehi)
_dYbkZ_d] ekh _dWdY_Wb YedZ_j_ed) h[ikbji e ef[hWj_edi) YWf_jWb h[gk_h[c[dji) YedjhWYjkWb h[ijh_Yj_edi) ][d[hWb Xki_d[ii
YedZ_j_edi) WdZ ej [h WYjehi j Wj ekh XeWhZ e Z_h[Yjehi cWo Z[[c h[b[lWdj+

Db]QY AS T] [O QS 8 O V

FG CPDMPK LAC EP F F LMR C BCCKCB M GAGRGLE K RCPG Y MP RM C DG CBY GRF RFC 0. DMP SP M C MD CARGML
MD RFC 0VAF LEC ,AR MP MRFCP G C S HCAR RM RFC G G GRGC SLBCP RF R CARGML LB F LMR C BCCKCB RM C GLAMP MP RCB

PCDCPCLAC GLRM L MD MSP DG GLE SLBCP RFC CASPGRGC ,AR

M [ ebbem_d] ]hWf YecfWh[i &_' j [ YkckbWj_l[ jejWb ijeYa ebZ[h h[jkhd ed ekh bWii : Yecced ijeYa hec :fh_b .5)
/-.6 &j [ ZWj[ ekh bWii : Yecced ijeYa Yecc[dY[Z jhWZ_d] ed j [ GWiZWg @beXWb L[b[Yj FWha[j' j hek] CWdkWho 0.) /-/0
m_j &__' j [ YkckbWj_l[ jejWb h[jkhd e j [ Kkii[bb /--- BdZ[n &xKNMy' WdZ j [ GWiZWg ecfkj[h BdZ[n &xBQ Hy' el[h j [
iWc[ f[h_eZ) Wiikc_d] j [ _dl[ijc[dj e ".-- _d ekh bWii : Yecced ijeYa WdZ _d Xej e j [ ej [h _dZ_Y[i ed :fh_b .5) /-.6
WdZ j [ h[_dl[ijc[dj e Z_l_Z[dZi+ M [ ]hWf ki[i j [ Ybei_d] cWha[j fh_Y[ ed :fh_b .5) /-.6 e "3/+-- f[h i Wh[ Wi j [ _d_j_Wb
lWbk[ e ekh bWii : Yecced ijeYa+ :i Z_iYkii[Z WXel[) m[ Wl[ d[l[h Z[YbWh[Z eh fW_Z W YWi Z_l_Z[dZ ed ekh bWii :
Yecced ijeYa WdZ Ze dej Wdj_Y_fWj[ Z[YbWh_d] eh fWo_d] W YWi Z_l_Z[dZ _d j [ eh[i[[WXb[ kjkh[+

- 9 9 321

$

6 143 -5 0

 A  
08  7   A  

08  7   A  
08  7   A  

08  7  $
C

$

F SUWabS SR DOZSa ]T 6_cWbg DSQc WbWSa

Ged[+

FaS ]T A ]QSSRa

Ged[+

:aacS Ac QVOaSa ]T 6_cWbg DSQc WbWSa

M [ ebbem_d] jWXb[ fh[i[dji _d ehcWj_ed m_j h[if[Yj je ekh h[fkhY Wi[i e bWii : Yecced ijeYa Zkh_d] j [ j h[[
cedj i [dZ[Z CWdkWho 0.) /-/07
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I[h_eZ MejWb GkcX[h e L Wh[i
IkhY Wi[Z&.'

:l[hW][ Ih_Y[ IW_Z f[h
L Wh[

MejWb GkcX[h e L Wh[i
IkhY Wi[Z Wi IWhj e
IkXb_Ybo :ddekdY[Z

Ihe]hWc&.'

:ffhen_cWj[ ebbWh OWbk[
e L Wh[i j Wj FWo R[j ;[
IkhY Wi[Z NdZ[h IkXb_Ybo
:ddekdY[Z Ihe]hWc &_d

j ekiWdZi'&.'

Gel[cX[h . 0-) /-// w " w w " 6)///
[Y[cX[h . v 0.) /-// ./3)1-4 " 4/+65 ./3)1-4 " w

CWdkWho . v 0.) /-/0 w " w w " w
MejWb ./3)1-4 " 4/+65 ./3)1-4 w

&.' Bd [XhkWho /-//) ekh ;eWhZ e _h[Yjehi Wkj eh_p[Z W ijeYa h[fkhY Wi[ fhe]hWc e kf je ".+- X_bb_ed e ekh bWii : Yecced
ijeYa) m _Y mWi Yecfb[j[Z _d [Y[cX[h /-//+ L[[ Gej[ .-  LjeYa ebZ[hi gk_jo WdZ gk_jo BdY[dj_l[ IbWdi e j _i :ddkWb
K[fehj ed ehc .- D eh WZZ_j_edWb _d ehcWj_ed h[bWj[Z je i Wh[ h[fkhY Wi[i+

:bS[ - LC6D6CG65M

Hc_jj[Z Wj h[]_ijhWdj%i efj_ed+

:bS[ . 2 286 6 E D 5:D4FDD: 2 5 2 2 JD:D 7 7: 2 4:2 4 5:E: 2 5 C6DF ED 7
A6C2E: D

MS FMS B PC B RFC DM M GLE BG AS GML LB L G MD MSP DGL LAG AMLBGRGML LB PC S R MD M CP RGML RMECRFCP GRF
RFC AML M GB RCB DGL LAG R RCKCLR LB PC RCB LMRC GLA SBCB C C FCPC GL RFG ,LLS :C MPR ML 1MPK 5 FG
BG AS GML AMLR GL DMP PB MMIGLE R RCKCLR CB S ML ASPPCLR CV CAR RGML RF R GLTM TC PG I LB SLACPR GLRGC 8SP
ARS PC S R K BGDDCP K RCPG DPMK RFM C LRGAG RCB GL RFC C DMP PB MMIGLE R RCKCLR PC S R MD T PGMS D ARMP

GLA SBGLE RFM C BG AS CB GL RFC CARGML RGR CB :G I 1 ARMP Y LB GL MRFCP PR MD RFG ,LLS :C MPR ML 1MPK 5

dS dWSe

Hkh c_ii_ed _i je cWa[ Yecckd_YWj_edi h_Yj_edb[ii WdZ i[Ykh[+

Seec [dWXb[i f[efb[ je Yedd[Yj je ej [hi) i Wh[ _Z[Wi) cWa[ fbWdi) WdZ Xk_bZ jemWhZ W kjkh[ b_c_j[Z edbo Xo j [_h
_cW]_dWj_ed+ Hkh h_Yj_edb[ii Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc ijWhj[Z m_j l_Z[e Wi _ji ekdZWj_ed) WdZ m[ Wl[ i[j
j [ ijWdZWhZ eh _ddelWj_ed [l[h i_dY[+ M Wj _i m o Seec _i Wd _djk_j_l[) iYWbWXb[) WdZ i[Ykh[ Y e_Y[ eh bWh][ [dj[hfh_i[i) icWbb
Xki_d[ii[i) WdZ _dZ_l_ZkWbi Wb_a[+ P[ fhel_Z[ W kd_ _[Z Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc j Wj Z[b_l[hi Wff_d[ii WdZ
kdZWc[djWbbo Y Wd][i em f[efb[ _dj[hWYj) Yedd[Yj_d] j [c j hek] h_Yj_edb[ii WdZ i[Ykh[ c[[j_d]i) f ed[) Y Wj) Yedj[dj
i Wh_d] WdZ ceh[+ Hkh [l[bef[h IbWj ehc [dWXb[i Ykijec[hi) Z[l[bef[hi) WdZ i[hl_Y[ fhel_Z[hi je [Wi_bo Xk_bZ Wffi WdZ
_dj[]hWj_edi ed jef e Seec i _dZkijho b[WZ_d] l_Z[e Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc) m_j effehjkd_j_[i eh ]beXWb
Z_iYel[ho WdZ Z_ijh_Xkj_ed+ Hkh l_hjkWb WdZ oXh_Z [l[dj iebkj_edi Wbbem ki[hi je i[Wcb[iibo Yh[Wj[ WdZ cWdW][ [d]W]_d] [l[dji+

P[ X[b_[l[ j Wj WY[ je WY[ Yecckd_YWj_edi Xk_bZ ]h[Wj[h [cfWj o WdZ jhkij+ P[ ijh_l[ je b_l[ kf je j [ jhkij ekh
Ykijec[hi fbWY[ _d ki Xo Z[b_l[h_d] W Yecckd_YWj_edi iebkj_ed m _b[ fh_eh_j_p_d] j [_h fh_lWYo WdZ i[Ykh_jo+ Hkh /5 Ye beYWj[Z
ZWjW Y[dj[hi mehbZm_Z[ WdZ j [ fkXb_Y YbekZ _d Yed kdYj_ed m_j ekh fhefh_[jWho WZWfj_l[ hWj[ YeZ[Y [dWXb[ ki je fhel_Z[ Xej
_] gkWb_jo WdZ _] Z[ _d_j_ed) h[Wb j_c[ l_Z[e je ekh Ykijec[hi [l[d _d bem XWdZm_Zj [dl_hedc[dji+

P[ ][d[hWj[ h[l[dk[ hec j [ iWb[ e ikXiYh_fj_edi je ekh kd_ _[Z Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc+
LkXiYh_fj_ed h[l[dk[ _i Zh_l[d fh_cWh_bo Xo j [ dkcX[h e fW_Z eiji Wi m[bb Wi fkhY Wi[i e WZZ_j_edWb fheZkYji) _dYbkZ_d]
Seec I ed[) Seec LfWY[i) Seec l[dji) Seec edjWYj [dj[h WdZ Seec BJ eh LWb[i+ : eij _i Wdo ki[h e ekh kd_ _[Z
Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc m e _d_j_Wj[i W Seec F[[j_d] WdZ _dl_j[i ed[ eh ceh[ fWhj_Y_fWdji je e_d j Wj
c[[j_d]+ P[ h[ [h je eiji m e ikXiYh_X[ je W fW_Z Seec F[[j_d] fbWd Wi xfW_Z eiji+y P[ Z[ _d[ W Ykijec[h Wi W i[fWhWj[ WdZ
Z_ij_dYj Xko_d] [dj_jo) m _Y YWd X[ W i_d]b[ fW_Z ki[h eh eij eh Wd eh]Wd_pWj_ed e Wdo i_p[ &_dYbkZ_d] W Z_ij_dYj kd_j e Wd
eh]Wd_pWj_ed' j Wj Wi ckbj_fb[ fW_Z eiji+ Hkh Seec Hd[ ;Wi_Y e [h_d] _i h[[ WdZ ]_l[i eiji WYY[ii je Seec F[[j_d]i m_j
Yeh[ [Wjkh[i Xkj m_j j [ b_c_jWj_ed j Wj c[[j_d]i j_c[ ekj Wj 1- c_dkj[i+ Hkh Yeh[ fW_Z e [h_d]i Wh[ WlW_bWXb[ m_j ekh Seec
Hd[ XkdZb[i7 Seec Hd[ Ihe) ;ki_d[ii) ;ki_d[ii Ibki) dj[hfh_i[) WdZ dj[hfh_i[ Ibki+ M [ Seec Hd[ XkdZb[i Wh[ Z[i_]d[Z eh
Z_ [h[dj Xki_d[ii d[[Zi WdZ Wh[ Yecfei[Z e Seec F[[j_d]i) Seec M[Wc Wj) Seec P _j[XeWhZ WdZ FW_b WdZ Wb[dZWh Wi
m[bb Wi Seec I ed[) Seec P[X_dWhi WdZ Seec Keeci eh ekh dj[hfh_i[ fbWdi+ P[ Wbie e [h l[hj_YWb if[Y_ _Y fbWdi eh
ZkYWj_ed) A[Wbj YWh[ WdZ @el[hdc[dj m _Y fhel_Z[ _dYh[c[djWb [Wjkh[i WdZ kdYj_edWb_jo) ikY Wi Z_ [h[dj fWhj_Y_fWdj

b_c_ji) WZc_d_ijhWj_l[ Yedjhebi) WdZ h[fehj_d]+
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eh Seec I ed[) fbWdi _dYbkZ[ Seec I ed[ Ihe) m _Y fhel_Z[i [nj[di_ed je [nj[di_ed YWbb_d] eh YWd X[ ki[Z m_j j [
;h_d] Rekh Hmd Whh_[h ceZ[b m [h[_d j [ Ykijec[h Yedd[Yji Seec I ed[ je Wd [n_ij_d] YWhh_[h+ P[ Wbie e [h K[]_edWb
Ndb_c_j[Z WdZ K[]_edWb F[j[h[Z YWbb_d] fbWdi _d ekh if[Y_ _Y cWha[ji &:kijhWb_W,G[m S[WbWdZ) CWfWd) Nd_j[Z D_d]Zec,Bh[bWdZ
WdZ Nd_j[Z LjWj[i, WdWZW'+ Bd WZZ_j_ed) m[ _djheZkY[Z j [ @beXWb L[b[Yj fbWd _d :k]kij /-/-) m _Y Wbbemi Ykijec[hi je i[b[Yj
hec beYWb dkcX[hi WdZ Zec[ij_Y YWbb_d] _d ceh[ j Wd 12 Yekdjh_[i WdZ j[hh_jeh_[i m [h[ Seec Wi beYWb fkXb_Y im_jY [Z
j[b[f ed[ d[jmeha &xILMGy' Yel[hW][+

Hkh h[l[dk[ mWi "1)060+- c_bb_ed) "1)-66+6 c_bb_ed) WdZ "/)32.+1 c_bb_ed eh j [ _iYWb o[Whi [dZ[Z CWdkWho 0.) /-/0)
/-//) WdZ /-/.) h[if[Yj_l[bo) h[fh[i[dj_d] f[h_eZ el[h f[h_eZ ]hemj hWj[ e 4# WdZ 22# eh _iYWb o[Wh /-/0 WdZ _iYWb o[Wh
/-//) h[if[Yj_l[bo+ P[ WZ d[j _dYec[ e ".-0+4 c_bb_ed) ".)042+3 c_bb_ed) WdZ "34/+0 c_bb_ed eh j [ _iYWb o[Whi [dZ[Z
CWdkWho 0.) /-/0) /-//) WdZ /-/.) h[if[Yj_l[bo+ G[j YWi fhel_Z[Z Xo ef[hWj_d] WYj_l_j_[i mWi ".)/6-+0 c_bb_ed) ".)3-2+0
c_bb_ed) WdZ ".)14.+/ c_bb_ed eh j [ _iYWb o[Whi [dZ[Z CWdkWho 0.) /-/0) /-//) WdZ /-/.) h[if[Yj_l[bo+

OQ ]SQ] ][WQ 4] RWbW] a O R ]bVS 7OQb] a

K[Y[dj Y Wd][i _d cWYhe[Yedec_Y YedZ_j_edi ikY Wi _] _d bWj_ed) h[Y[ii_edWho WdZ kdY[hjW_d [dl_hedc[dji) WdZ
bkYjkWj_edi _d eh[_]d Ykhh[dYo [nY Wd][ hWj[i) Wl[ WdZ cWo Yedj_dk[ je YWki[ kdY[hjW_djo _d ekh Xki_d[ii+ eh j [ o[Wh [dZ[Z
CWdkWho 0.) /-/0) m[ [nf[h_[dY[Z Yedj_dk[Z ]hemj _d jejWb h[l[dk[ WdZ h[l[dk[ hec dj[hfh_i[ Ykijec[hi+ Aem[l[h)
cWYhe[Yedec_Y YedZ_j_edi) _dYbkZ_d] _] _d bWj_ed WdZ Yedj_dk[Z kdY[hjW_djo h[]WhZ_d] j [ Ykhh[dj WdZ kjkh[ feb_j_YWb WdZ
[Yedec_Y [dl_hedc[dj) Wl[ WdZ cWo Yedj_dk[ je _cfWYj j [ kjkh[ Z[cWdZ eh ikXiYh_fj_edi je ekh kd_ _[Z Yecckd_YWj_edi
WdZ YebbWXehWj_ed fbWj ehc+ eh [nWcfb[) eh j [ o[Wh [dZ[Z CWdkWho 0.) /-/0) m[ [nf[h_[dY[Z kd WlehWXb[ eh[_]d Ykhh[dYo
_cfWYj Wi W h[ikbj e j [ Yedj_dk[Z ijh[d]j [d_d] e j [ N+L+ ZebbWh YecfWh[Z je Y[hjW_d eh[_]d kh_iZ_Yj_edi m [h[ m[ Ze W
i_]d_ _YWdj Wcekdj e Xki_d[ii) m _Y h[ikbj[Z _d W "36+. c_bb_ed d[]Wj_l[ _cfWYj ed h[l[dk[ eh j [ o[Wh [dZ[Z CWdkWho 0.)
/-/0+

kh_d] j [ edi[j e j [ HOB .6 fWdZ[c_Y) cWdo eh]Wd_pWj_edi h[iehj[Z je cWdZWj_d] [cfbeo[[i je meha hec ec[)
m _Y h[ikbj[Z _d j [i[ eh]Wd_pWj_edi i[[a_d] ekj l_Z[e Yecckd_YWj_ed iebkj_edi b_a[ ekhi je a[[f [cfbeo[[i Wi fheZkYj_l[ Wi
feii_Xb[) [l[d m _b[ meha_d] hec ec[+ M [h[ _i de WiikhWdY[ j Wj m[ m_bb [nf[h_[dY[ Wd _dYh[Wi[ _d fW_Z eiji eh j Wj d[m eh
[n_ij_d] ki[hi m_bb Yedj_dk[ je kj_b_p[ ekh i[hl_Y[ W j[h j [ HOB .6 fWdZ[c_Y Wi jWf[h[Z ]beXWbbo+ :i h[fehj[Z _d fh_eh
f[h_eZi m[ [nf[h_[dY[Z i_]d_ _YWdj h[l[dk[ ]hemj + M _i h[l[dk[ ]hemj Wi Z[Yb_d[Z WdZ m[ [nf[Yj ekh h[l[dk[ ]hemj je
][d[hWbbo Z[Yb_d[ Wi YecfWh[Z je fh_eh f[h_eZi+ FWdo WYjehi cWo Yedjh_Xkj[ je Z[Yb_d[i _d ekh ]hemj hWj[) Wced] ej [h j _d]i)
_] [h cWha[j f[d[jhWj_ed) _dYh[Wi[Z Yecf[j_j_ed) ibem_d] Z[cWdZ eh ekh fbWj ehc hec j [ jWf[h_d] e j [ HOB .6

fWdZ[c_Y) W ibem[h j Wd Wdj_Y_fWj[Z YWf_jWb_pWj_ed ed ]hemj effehjkd_j_[i) WdZ j [ cWjkhWj_ed e ekh Xki_d[ii+

P[ Yedj_dk[ je ced_jeh j [ _cfWYji e j [ HOB .6 fWdZ[c_Y ed ekh Xki_d[ii+ M [ [ [Yji e j [ HOB .6
fWdZ[c_Y Wl[ X[[d m_Z[ifh[WZ) WdZ m _b[ j [ HOB .6 fWdZ[c_Y Wi jWf[h[Z) _j Yedj_dk[i je bkYjkWj[ _d i[l[h_jo+ Hkh
h[Y[dj Z[Yb_d[i _d h[l[dk[ ]hemj Wh[ fh_cWh_bo Wjjh_XkjWXb[ je j [ jWf[h_d] e j [ HOB .6 fWdZ[c_Y Wbed] m_j ej [h
cWYhe[Yedec_Y WYjehi+ :j j [ iWc[ j_c[) _j _i ijWhj_d] je X[Yec[ Yb[Wh j Wj iec[ e j [ X[ Wl_ehWb jh[dZi j [ HOB .6
fWdZ[c_Y eij[h[Z) _dYbkZ_d] j [ i _ j je h[cej[ WdZ oXh_Z meha) cWo h[cW_d _d fbWY[ eh Wd _dZ[j[hc_dWj[ Wcekdj e j_c[+
@_l[d j _i) _j _i dej feii_Xb[ eh ki je gkWdj_ o em j [ jWf[h_d] e j [ HOB .6 fWdZ[c_Y Wi _cfWYj[Z ekh Ykhh[dj WdZ kjkh[
ef[hWj_edi+

Bd WZZ_j_ed j [ ]beXWb _cfWYji e j [ Kkii_Wd _dlWi_ed e NahW_d[) _dYbkZ_d] lWh_eki iWdYj_edi WdZ [nfehj h[ijh_Yj_edi ed
Kkii_W WdZ ;[bWhki Xo j [ Nd_j[Z LjWj[i) j [ Nd_j[Z D_d]Zec) j [ khef[Wd Nd_ed) WdZ ej [h ]el[hdc[djWb Wkj eh_j_[i h[cW_d
_] bo kdY[hjW_d+ M [ Kkii_W NahW_d[ mWh _cfWYj[Z ekh F : h[l[dk[ eh j [ o[Wh [dZ[Z CWdkWho 0.) /-/0+ Hkh Ykijec[hi _d

Kkii_W) ;[bWhki) WdZ NahW_d[ h[fh[i[dj[Z b[ii j Wd .# e ekh d[j Wii[ji WdZ jejWb Yedieb_ZWj[Z h[l[dk[ Wi e j [ o[Wh [dZ[Z
CWdkWho 0.) /-/0+ B j [ Kkii_W NahW_d[ mWh Yedj_dk[i eh mehi[di) b[WZ_d] je WZZ_j_edWb iWdYj_edi) j_] j[d[Z [nfehj h[ijh_Yj_edi)
WdZ ]h[Wj[h ]beXWb [Yedec_Y Z_ihkfj_edi WdZ kdY[hjW_djo) ekh Xki_d[ii WdZ h[ikbji e ef[hWj_edi YekbZ X[ cWj[h_Wbbo _cfWYj[Z+

P[ Wh[ Yedj_dkekibo ced_jeh_d] j [ _cfWYj e j [i[ Y_hYkcijWdY[i ed ekh Xki_d[ii WdZ _dWdY_Wb h[ikbji) Wi m[bb Wi j [
el[hWbb ]beXWb [Yedeco WdZ ][efeb_j_YWb bWdZiYWf[+ M [ _cfb_YWj_edi e cWYhe[Yedec_Y YedZ_j_edi ed ekh Xki_d[ii) h[ikbji e
ef[hWj_edi WdZ el[hWbb _dWdY_Wb fei_j_ed) fWhj_YkbWhbo _d j [ bed] j[hc) h[cW_d kdY[hjW_d+ Hd [XhkWho 4) /-/0) Wi W h[ikbj e j [
[Yedec_Y [dl_hedc[dj) m[ WddekdY[Z W h[ijhkYjkh_d] fbWd _dj[dZ[Z je h[ZkY[ ef[hWj_d] Yeiji WdZ Yedj_dk[ WZlWdY_d] ekh
ed]e_d] Yecc_jc[dj je fhe _jWXb[ ]hemj + M [ h[ijhkYjkh_d] fbWd _dYbkZ[i W h[ZkYj_ed e ekh Ykhh[dj meha ehY[ Xo
Wffhen_cWj[bo .2#+

Sg 7OQb] a 2TTSQbW U c AS T] [O QS

CQUIRING EW ,USTOMERS

P[ Wh[ eYki[Z ed Yedj_dk_d] je ]hem j [ dkcX[h e Ykijec[hi j Wj ki[ ekh fbWj ehc+ Hkh ef[hWj_d] h[ikbji WdZ ]hemj
fheif[Yji m_bb Z[f[dZ) _d fWhj) ed ekh WX_b_jo je WjjhWYj d[m Ykijec[hi+ P _b[ m[ X[b_[l[ j [h[ _i W i_]d_ _YWdj cWha[j
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effehjkd_jo j Wj ekh fbWj ehc WZZh[ii[i) _j _i Z_ _Ykbj je fh[Z_Yj Ykijec[h WZefj_ed hWj[i eh j [ kjkh[ ]hemj hWj[ WdZ i_p[ e j [
cWha[j eh ekh fbWj ehc+ P[ m_bb d[[Z je Yedj_dk[ je _dl[ij _d iWb[i WdZ cWha[j_d] _d ehZ[h je WZZh[ii j _i effehjkd_jo Xo _h_d])
Z[l[bef_d]) WdZ h[jW_d_d] jWb[dj[Z iWb[i f[hiedd[b m e Wh[ WXb[ je WY _[l[ Z[i_h[Z fheZkYj_l_jo b[l[bi _d W h[WiedWXb[ f[h_eZ e
j_c[+

. PANSION OF OOM CROSS . ISTING .NTERPRISE ,USTOMERS

P[ X[b_[l[ j Wj j [h[ _i W bWh][ effehjkd_jo eh ]hemj m_j cWdo e ekh [n_ij_d] Ykijec[hi+ FWdo Ykijec[hi Wl[
_dYh[Wi[Z j [ i_p[ e j [_h ikXiYh_fj_edi Wi j [o Wl[ [nfWdZ[Z j [_h ki[ e ekh fbWj ehc WYheii j [_h ef[hWj_edi+ Lec[ e ekh
bWh][h Ykijec[hi ijWhj m_j W Z[fbeoc[dj e Seec F[[j_d]i m_j ed[ j[Wc) beYWj_ed) eh ][e]hWf o) X[ eh[ hebb_d] ekj ekh
fbWj ehc j hek] ekj j [_h eh]Wd_pWj_ed+ L[l[hWb e ekh bWh][ij Ykijec[hi Wl[ Z[fbeo[Z ekh fbWj ehc ]beXWbbo je j [_h [dj_h[
meha ehY[ ebbem_d] icWbb[h _d_j_Wb Z[fbeoc[dji+ M _i [nfWdi_ed _d j [ ki[ e ekh fbWj ehc Wbie fhel_Z[i ki m_j effehjkd_j_[i
je cWha[j WdZ i[bb WZZ_j_edWb fheZkYji je ekh Ykijec[hi) ikY Wi Seec eh Aec[) Keeci Wj [WY e _Y[ beYWj_ed) [l[bef[h
IbWj ehc iebkj_edi) LfWY[i) l[dji) edjWYj [dj[h WdZ BJ eh LWb[i+ Bd ehZ[h eh ki je WZZh[ii j _i effehjkd_jo je [nfWdZ j [
ki[ e ekh fheZkYji m_j ekh [n_ij_d] Ykijec[hi) m[ m_bb d[[Z je cW_djW_d j [ h[b_WX_b_jo e ekh fbWj ehc WdZ fheZkY[ d[m
[Wjkh[i WdZ kdYj_edWb_jo j Wj Wh[ h[ifedi_l[ je ekh Ykijec[hi h[gk_h[c[dji eh [dj[hfh_i[ ]hWZ[ iebkj_edi+

P[ gkWdj_ o ekh [nfWdi_ed WYheii [n_ij_d] dj[hfh_i[ Ykijec[hi j hek] ekh d[j ZebbWh [nfWdi_ed hWj[+ P[ Z[ _d[
dj[hfh_i[ Ykijec[hi Wi Z_ij_dYj Xki_d[ii kd_ji m e Wl[ X[[d [d]W][Z Xo [_j [h ekh Z_h[Yj iWb[i j[Wc) h[i[bb[hi) eh ijhWj[]_Y

fWhjd[hi+ K[l[dk[ hec dj[hfh_i[ Ykijec[hi h[fh[i[dj[Z 21+5#) 14+3# WdZ 12+3# e jejWb h[l[dk[ eh j [ o[Wh [dZ_d]
CWdkWho 0.) /-/0) /-// WdZ /-/.) h[if[Yj_l[bo+ Hkh d[j ZebbWh [nfWdi_ed hWj[ _dYbkZ[i j [ _dYh[Wi[ _d ki[h WZefj_ed m_j _d ekh
dj[hfh_i[ Ykijec[hi) Wi ekh ikXiYh_fj_ed h[l[dk[ _i fh_cWh_bo Zh_l[d Xo j [ dkcX[h e fW_Z eiji m_j _d W Ykijec[h WdZ j [

fkhY Wi[ e WZZ_j_edWb fheZkYji) WdZ YecfWh[i ekh ikXiYh_fj_ed h[l[dk[ hec j [ iWc[ i[j e dj[hfh_i[ Ykijec[hi WYheii
YecfWhWXb[ f[h_eZi+ P[ YWbYkbWj[ d[j ZebbWh [nfWdi_ed hWj[ Wi e W f[h_eZ [dZ Xo ijWhj_d] m_j j [ WddkWb h[Ykhh_d] h[l[dk[
&x:KKy' hec Wbb dj[hfh_i[ Ykijec[hi Wi e ./ cedj i fh_eh &xIh_eh I[h_eZ :KKy'+ P[ Z[ _d[ :KK Wi j [ WddkWb_p[Z h[l[dk[
hkd hWj[ e ikXiYh_fj_ed W]h[[c[dji hec Wbb Ykijec[hi Wj W fe_dj _d j_c[+ P[ YWbYkbWj[ :KK Xo jWa_d] j [ cedj bo h[Ykhh_d]
h[l[dk[ &xFKKy' WdZ ckbj_fbo_d] _j Xo ./+ FKK _i Z[ _d[Z Wi j [ h[Ykhh_d] h[l[dk[ hkd hWj[ e ikXiYh_fj_ed W]h[[c[dji hec
Wbb dj[hfh_i[ Ykijec[hi eh j [ bWij cedj e j [ f[h_eZ) _dYbkZ_d] h[l[dk[ hec cedj bo ikXiYh_X[hi m e Wl[ dej fhel_Z[Z
Wdo _dZ_YWj_ed j Wj j [o _dj[dZ je YWdY[b j [_h ikXiYh_fj_edi+ P[ j [d YWbYkbWj[ j [ :KK hec j [i[ dj[hfh_i[ Ykijec[hi Wi e
j [ Ykhh[dj f[h_eZ [dZ &x khh[dj I[h_eZ :KKy') m _Y _dYbkZ[i Wdo kfi[bbi) YedjhWYj_ed) WdZ Wjjh_j_ed+ P[ Z_l_Z[ j [ khh[dj
I[h_eZ :KK Xo j [ Ih_eh I[h_eZ :KK je Whh_l[ Wj j [ d[j ZebbWh [nfWdi_ed hWj[+ eh j [ jhW_b_d] ./ cedj i YWbYkbWj_ed) m[ jWa[
Wd Wl[hW][ e j [ d[j ZebbWh [nfWdi_ed hWj[ el[h j [ jhW_b_d] ./ cedj i+ Hkh d[j ZebbWh [nfWdi_ed hWj[ cWo bkYjkWj[ Wi W h[ikbj e
W dkcX[h e WYjehi) _dYbkZ_d] j [ b[l[b e f[d[jhWj_ed m_j _d ekh Ykijec[h XWi[) [nfWdi_ed e fheZkYji WdZ [Wjkh[i) WdZ ekh
WX_b_jo je h[jW_d ekh dj[hfh_i[ Ykijec[hi+ Hkh jhW_b_d] ./ cedj d[j ZebbWh [nfWdi_ed hWj[ eh dj[hfh_i[ Ykijec[hi mWi ..2#)
.0-#) WdZ .2/# Wi e CWdkWho 0.) /-/0) /-// WdZ /-/.) h[if[Yj_l[bo+

9ETENTION OF NLINE ,USTOMERS

Bd WZZ_j_ed je dj[hfh_i[ Ykijec[hi) m[ Wbie Wl[ W i_]d_ _YWdj dkcX[h e Ykijec[hi j Wj ikXiYh_X[ je ekh i[hl_Y[i
Z_h[Yjbo j hek] ekh m[Xi_j[ &xHdb_d[ Ykijec[hiy'+ Hdb_d[ Ykijec[hi h[fh[i[dj W Z_l[hi[ Ykijec[h XWi[) hWd]_d] hec
_dZ_l_ZkWb Yedikc[hi je icWbb WdZ c[Z_kc i_p[ Xki_d[ii[i+ P[ Yedj_dk[ je eYki ed WYgk_i_j_ed WdZ h[j[dj_ed e ekh edb_d[
Ykijec[h XWi[ j hek] lWh_eki ijhWj[]_[i je _cfhel[ j [ [Wjkh[i WdZ kdYj_edWb_j_[i e ekh fheZkYji WdZ i[hl_Y[i+ K[l[dk[ hec
Hdb_d[ Ykijec[hi h[fh[i[dj[Z 12+/#) 2/+1#) WdZ 21+1# e jejWb h[l[dk[ eh j [ _iYWb o[Whi [dZ[Z CWdkWho 0.) /-/0) /-// WdZ
/-/.) h[if[Yj_l[bo+ M [ WX_b_jo je h[jW_d j [i[ Hdb_d[ Ykijec[hi m_bb Wl[ Wd _cfWYj ed ekh kjkh[ h[l[dk[+ M [ edb_d[ cedj bo
Wl[hW][ Y khd eh ekh Hdb_d[ Ykijec[hi mWi 0+1#) 0+6#) WdZ 1+6# f[h cedj eh j [ _iYWb o[Whi [dZ[Z CWdkWho 0.) /-/0) /-//
WdZ /-/.) h[if[Yj_l[bo+ Hd[ e j [ ZodWc_Yi _d j [ Hdb_d[ fehj_ed e j [ Xki_d[ii _i j [ FKK Yedjh_Xkj_ed hec Ykijec[hi j Wj
Wl[ h[jW_d[Z Seec i[hl_Y[i eh W Y[hjW_d fehj_ed e j_c[ Wi j [i[ Ykijec[hi j[dZ je cW_djW_d j [_h ikXiYh_fj_edi WdZ Yedjh_Xkj[

c[Wd_d] kbbo je j [ Hdb_d[ Xki_d[ii+ :i e CWdkWho 0.) /-/0) /-// WdZ /-/. j [ f[hY[djW][ e jejWb Hdb_d[ FKK hec Hdb_d[
Ykijec[hi m_j W Yedj_dkWb j[hc e i[hl_Y[ e Wj b[Wij .3 cedj i mWi 4/+-#) 26+-# WdZ .-+-# h[if[Yj_l[bo+

P[ YWbYkbWj[ ekh edb_d[ Wl[hW][ cedj bo Y khd Xo ijWhj_d] m_j j [ Hdb_d[ Ykijec[h FKK Wi e j [ X[]_dd_d] e j [
Wffb_YWXb[ gkWhj[h &x djho FKKy'+ P[ Z[ _d[ djho FKK Wi j [ h[Ykhh_d] h[l[dk[ hkd hWj[ e ikXiYh_fj_ed W]h[[c[dji hec Wbb
Hdb_d[ Ykijec[hi [nY[fj eh ikXiYh_fj_edi j Wj m[ h[YehZ[Z Wi Y khd _d W fh[l_eki gkWhj[h XWi[Z ed j [ Ykijec[hi% [Whb_[h
_dZ_YWj_ed je ki e j [_h _dj[dj_ed je YWdY[b j Wj ikXiYh_fj_ed+ P[ j [d Z[j[hc_d[ j [ FKK h[bWj[Z je Ykijec[hi m e YWdY[b[Z eh
Zemd]hWZ[Z j [_h ikXiYh_fj_ed eh dej_ _[Z ki e j Wj _dj[dj_ed Zkh_d] j [ Wffb_YWXb[ gkWhj[h &x:ffb_YWXb[ JkWhj[h FKK khdy'
WdZ Z_l_Z[ j [ :ffb_YWXb[ JkWhj[h FKK khd Xo j [ Wffb_YWXb[ gkWhj[h djho FKK je Whh_l[ Wj j [ FKK Y khd hWj[ eh Hdb_d[
kijec[hi eh j [ Wffb_YWXb[ gkWhj[h+ P[ j [d Z_l_Z[Z j Wj Wcekdj Xo j h[[ je YWbYkbWj[ j [ edb_d[ Wl[hW][ cedj bo Y khd+
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1NNOVATION AND . PANSION OF UR LATFORM

P[ Yedj_dk[ je _dl[ij h[iekhY[i je [d WdY[ j [ YWfWX_b_j_[i e ekh fbWj ehc+ eh [nWcfb[) m[ Wl[ h[Y[djbo _djheZkY[Z W
dkcX[h e fheZkYj [d WdY[c[dji) _dYbkZ_d] d[m [Wjkh[i eh Seec I ed[) Seec F[[j_d]i) Seec P[X_dWhi) WdZ Seec l[dji
WdZ bWkdY [Z Seec edjWYj [dj[h) Seec O_hjkWb :][dj) Seec BJ eh iWb[i) Seec P _j[XeWhZ WdZ Seec FW_b WdZ Wb[dZWh+
P[ WZZh[ii[Z d[m meha hec ec[ h[Wb_j_[i m_j j [ _djheZkYj_ed e Seec eh Aec[) W iebkj_ed Z[i_]d[Z eh j [ ec[ e _Y[
j Wj YecX_d[i Seec ie jmWh[ [d WdY[c[dji m_j YecfWj_Xb[ WhZmWh[+ P[ Wbie Z[b_l[h Seec I ed[ YWbb_d] fbWdi _d ceh[ j Wd
12 Yekdjh_[i WdZ j[hh_jeh_[i Wi e CWdkWho 0.) /-/0+ M _hZ fWhjo Z[l[bef[hi Wh[ Wbie W a[o Yecfed[dj e ekh ijhWj[]o eh fbWj ehc
_ddelWj_ed je cWa[ _j [Wi_[h eh Ykijec[hi WdZ Z[l[bef[hi je [nj[dZ ekh fheZkYj fehj eb_e m_j d[m kdYj_edWb_j_[i+ P[ X[b_[l[
j Wj Wi ceh[ Z[l[bef[hi WdZ ej [h j _hZ fWhj_[i ki[ ekh fbWj ehc je _dj[]hWj[ cW eh j _hZ fWhjo Wffb_YWj_edi) m[ m_bb X[Yec[ j [
kX_gk_jeki fbWj ehc eh Yecckd_YWj_edi WdZ YebbWXehWj_ed+ P[ m_bb d[[Z je [nf[dZ WZZ_j_edWb h[iekhY[i je Yedj_dk[ _djheZkY_d]
d[m fheZkYji) [Wjkh[i) WdZ kdYj_edWb_jo) WdZ ikffehj_d] j [ [ ehji e j _hZ fWhj_[i je [d WdY[ j [ lWbk[ e ekh fbWj ehc m_j
j [_h emd Wffb_YWj_edi+

:d [dZ je [dZ [dYhofj_ed &x / y' efj_ed _i WlW_bWXb[ je h[[ WdZ fW_Z Seec Ykijec[hi ]beXWbbo m e eij c[[j_d]i
m_j kf je /-- fWhj_Y_fWdji Wi m[bb Wi ed Seec I ed[+ Seec i / ki[i j [ iWc[ : L /23 @ F [dYhofj_ed j Wj i[Ykh[i
Seec c[[j_d]i Xo Z[ Wkbj) Xkj m_j Seec i / ) j [ c[[j_d] eij) eh eh_]_dWj_d] YWbb[h _d j [ YWi[ e Seec I ed[) Wi
effei[Z je Seec%i i[hl[hi) ][d[hWj[i [dYhofj_ed a[oi WdZ ki[i fkXb_Y a[o Yhofje]hWf o je Z_ijh_Xkj[ j [i[ a[oi je j [ ej [h
c[[j_d] fWhj_Y_fWdji eh YWbb h[Y_f_[dj+

1NTERNATIONAL PPORTUNITY

Hkh fbWj ehc WZZh[ii[i j [ Yecckd_YWj_edi WdZ YebbWXehWj_ed d[[Zi e ki[hi mehbZm_Z[) WdZ m[ i[[ _dj[hdWj_edWb
[nfWdi_ed Wi W cW eh effehjkd_jo+ Hkh h[l[dk[ hec j [ h[ij e mehbZ &:I: WdZ F :' h[fh[i[dj[Z 0-#) 00#) WdZ 0.# e
ekh jejWb h[l[dk[ eh j [ _iYWb o[Whi [dZ[Z CWdkWho 0.) /-/0) /-//) WdZ /-/.) h[if[Yj_l[bo+ M [ Z[Yh[Wi[ _d h[l[dk[ hec j [
h[ij e j [ mehbZ _d j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-/0 mWi Zk[ je j [ _cfWYj e j [ ijh[d]j [d_d] e j [ N+L ZebbWh Wbed]
m_j cWYhe[Yedec_Y YedZ_j_edi _d j [ F : h[]_ed+ P[ fbWd je WZZ beYWb iWb[i ikffehj _d khj [h i[b[Yj _dj[hdWj_edWb cWha[ji
el[h j_c[+ P[ ki[ ijhWj[]_Y fWhjd[hi WdZ h[i[bb[hi je i[bb _d Y[hjW_d _dj[hdWj_edWb cWha[ji m [h[ m[ Wl[ b_c_j[Z eh de Z_h[Yj
iWb[i fh[i[dY[+ P _b[ m[ X[b_[l[ ]beXWb Z[cWdZ eh ekh fbWj ehc m_bb Yedj_dk[ je _dYh[Wi[ Wi _dj[hdWj_edWb cWha[j WmWh[d[ii e
Seec ]hemi) ekh WX_b_jo je YedZkYj ekh ef[hWj_edi _dj[hdWj_edWbbo m_bb h[gk_h[ Yedi_Z[hWXb[ cWdW][c[dj Wjj[dj_ed WdZ
h[iekhY[i) WdZ _i ikX [Yj je j [ fWhj_YkbWh Y Wbb[d][i e ikffehj_d] W hWf_Zbo ]hem_d] Xki_d[ii _d Wd [dl_hedc[dj e ckbj_fb[
bWd]kW][i) Ykbjkh[i) Ykijeci) b[]Wb WdZ h[]kbWjeho ioij[ci) Wbj[hdWj_l[ Z_ifkj[ ioij[ci) WdZ Yecc[hY_Wb cWha[ji+

Sg 3caW Saa Sb WQa

P[ h[l_[m j [ ebbem_d] a[o Xki_d[ii c[jh_Yi je c[Wikh[ ekh f[h ehcWdY[) _Z[dj_ o jh[dZi) ehckbWj[ _dWdY_Wb
fhe [Yj_edi) WdZ cWa[ ijhWj[]_Y Z[Y_i_edi+

UMBER OF .NTERPRISE ,USTOMERS

P[ X[b_[l[ j Wj ekh WX_b_jo je _dYh[Wi[ j [ dkcX[h e dj[hfh_i[ Ykijec[hi _i Wd _dZ_YWjeh e ekh fej[dj_Wb kjkh[ Xki_d[ii
effehjkd_j_[i) j [ ]hemj e ekh Xki_d[ii) WdZ Wd _dZ_YWjeh e ekh cWha[j f[d[jhWj_ed+ BdYh[Wi_d] WmWh[d[ii e ekh fbWj ehc WdZ
YWfWX_b_j_[i) Yekfb[Z m_j j [ cW_dijh[Wc WZefj_ed e ekh j[Y debe]o) Wi [nfWdZ[Z j [ Z_l[hi_jo e ekh Ykijec[h XWi[ je
_dYbkZ[ eh]Wd_pWj_edi e Wbb i_p[i WYheii Wbb _dZkijh_[i+ Hl[h j_c[) m[ [nf[Yj dj[hfh_i[ Ykijec[hi je h[fh[i[dj W bWh][h i Wh[ e
ekh Xki_d[ii+ :i e CWdkWho 0.) /-/0) /-//) WdZ /-/.) m[ WZ Wffhen_cWj[bo /.0)---) .6.)---) WdZ .1.).-- dj[hfh_i[
Ykijec[hi) h[if[Yj_l[bo+

,USTOMERS ,ONTRIBUTING ORE AN OF RAILING ONT S 9EVENUE

P[ eYki ed ]hem_d] j [ dkcX[h e Ykijec[hi j Wj Yedjh_Xkj[ ceh[ j Wd ".--)--- e jhW_b_d] ./ cedj i h[l[dk[ Wi _j _i
W c[Wikh[ e ekh WX_b_jo je iYWb[ m_j ekh Ykijec[hi WdZ WjjhWYj bWh][h eh]Wd_pWj_edi je Seec+ K[l[dk[ hec j [i[ Ykijec[hi
h[fh[i[dj[Z /4#) //#) WdZ /-# e jejWb h[l[dk[ eh j [ _iYWb o[Whi [dZ[Z CWdkWho 0.) /-/0) /-//) WdZ /-/.) h[if[Yj_l[bo+ :i
e CWdkWho 0.) /-/0) /-//) WdZ /-/.) m[ WZ 0)14.) /)4/2) WdZ .)311 Ykijec[hi) h[if[Yj_l[bo) j Wj Yedjh_Xkj[Z ceh[ j Wd
".--)--- e jhW_b_d] ./ cedj i h[l[dk[) Z[cedijhWj_d] ekh hWf_Z f[d[jhWj_ed e bWh][h eh]Wd_pWj_edi) _dYbkZ_d] [dj[hfh_i[i+
M [i[ Ykijec[hi Wh[ W ikXi[j e dj[hfh_i[ Ykijec[hi+

] %822A 7W O QWOZ SOac Sa

Bd WZZ_j_ed je ekh h[ikbji Z[j[hc_d[Z _d WYYehZWdY[ m_j @::I) m[ X[b_[l[ j Wj h[[ YWi bem &x y' _i W ded @::I
_dWdY_Wb c[Wikh[ j Wj _i ki[ kb _d [lWbkWj_d] ekh b_gk_Z_jo+

REE ,AS LOW

2.



P[ Z[ _d[ Wi @::I d[j YWi fhel_Z[Z Xo ef[hWj_d] WYj_l_j_[i b[ii fkhY Wi[i e fhef[hjo WdZ [gk_fc[dj+ P[ X[b_[l[
j Wj _i W ki[ kb _dZ_YWjeh e b_gk_Z_jo j Wj fhel_Z[i _d ehcWj_ed je cWdW][c[dj WdZ _dl[ijehi WXekj j [ Wcekdj e YWi
][d[hWj[Z hec ekh ef[hWj_edi j Wj) W j[h _dl[ijc[dji _d fhef[hjo WdZ [gk_fc[dj) YWd X[ ki[Z eh kjkh[ ]hemj + _i
fh[i[dj[Z eh ikffb[c[djWb _d ehcWj_edWb fkhfei[i edbo WdZ Wi b_c_jWj_edi Wi Wd WdWboj_YWb jeeb) WdZ i ekbZ dej X[ Yedi_Z[h[Z
_d _iebWj_ed eh Wi W ikXij_jkj[ eh WdWboi_i e ej [h @::I _dWdY_Wb c[Wikh[i) ikY Wi d[j YWi fhel_Z[Z Xo ef[hWj_d] WYj_l_j_[i+
Bj _i _cfehjWdj je dej[ j Wj ej [h YecfWd_[i) _dYbkZ_d] YecfWd_[i _d ekh _dZkijho) cWo dej ki[ j _i c[jh_Yi) cWo YWbYkbWj[ j
c[jh_Yi Z_ [h[djbo) eh cWo ki[ ej [h _dWdY_Wb c[Wikh[i je [lWbkWj[ j [_h b_gk_Z_jo) Wbb e m _Y YekbZ h[ZkY[ j [ ki[ kbd[ii e
j [i[ ded @::I c[jh_Yi Wi W YecfWhWj_l[ c[Wikh[+

M [ ebbem_d] jWXb[ fh[i[dji W ikccWho e ekh YWi bemi eh j [ _iYWb o[Whi fh[i[dj[Z WdZ W h[YedY_b_Wj_ed e je
d[j YWi fhel_Z[Z Xo ef[hWj_d] WYj_l_j_[i) j [ ceij Z_h[Yjbo YecfWhWXb[ _dWdY_Wb c[Wikh[ YWbYkbWj[Z _d WYYehZWdY[ m_j @::I7

JSO 6 RSR O cO g ($
)') )')) )')(

W bV]caO Ra

G[j YWi fhel_Z[Z Xo ef[hWj_d] WYj_l_j_[i " .)/6-)/3/ " .)3-2)/33 " .)14.).44
E[ii7 fkhY Wi[i e fhef[hjo WdZ [gk_fc[dj &.-0)5/3' &.0/)26-' &46)64/'

h[[ YWi bem &ded @::I' " .).53)103 " .)14/)343 " .)06.)/-2
G[j YWi ki[Z _d _dl[ij_d] WYj_l_j_[i " &0.5)0//' " &/)526)-64' " &.)23/)1/-'
G[j YWi &ki[Z _d' fhel_Z[Z Xo _dWdY_d] WYj_l_j_[i " &603)61/' " 01)-35 " /)-2-)/44

4][ ] S ba ]T CSacZba ]T S ObW] a

9EVENUE

P[ Z[h_l[ ekh h[l[dk[ hec ikXiYh_fj_ed W]h[[c[dji m_j Ykijec[hi eh WYY[ii je ekh kd_ _[Z Yecckd_YWj_edi WdZ
YebbWXehWj_ed fbWj ehc+ Hkh Ykijec[hi ][d[hWbbo Ze dej Wl[ j [ WX_b_jo je jWa[ feii[ii_ed e ekh ie jmWh[+ P[ Wbie fhel_Z[
i[hl_Y[i) m _Y _dYbkZ[ fhe [ii_edWb i[hl_Y[i) Yedikbj_d] i[hl_Y[i) WdZ edb_d[ [l[dj eij_d]) m _Y Wh[ ][d[hWbbo Yedi_Z[h[Z
Z_ij_dYj hec j [ WYY[ii je ekh kd_ _[Z Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc+ M [ Wcekdj e h[l[dk[ h[Ye]d_p[Z h[ b[Yji
j [ Yedi_Z[hWj_ed j Wj m[ [nf[Yj je h[Y[_l[ _d [nY Wd][ eh j [i[ i[hl_Y[i el[h j [ YedjhWYj j[hc m _Y YWd _dYbkZ[ W h[[ f[h_eZ
Z_iYekdj+

,OST OF 9EVENUE

eij e h[l[dk[ fh_cWh_bo Yedi_iji e Yeiji h[bWj[Z je eij_d] ekh kd_ _[Z Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc WdZ
fhel_Z_d] ][d[hWb ef[hWj_d] ikffehj i[hl_Y[i je ekh Ykijec[hi+ M [i[ Yeiji Wh[ h[bWj[Z je ekh Ye beYWj[Z ZWjW Y[dj[hi) j _hZ fWhjo
YbekZ eij_d]) _dj[]hWj[Z j _hZ fWhjo ILMG i[hl_Y[i) f[hiedd[b h[bWj[Z [nf[di[i) Wcehj_pWj_ed e YWf_jWb_p[Z ie jmWh[
Z[l[befc[dj WdZ WYgk_h[Z _djWd]_Xb[ Wii[ji) heoWbjo fWoc[dji) WdZ WbbeYWj[Z el[h [WZ+

PERATING . PENSES

:C C PAF LB CTC M KCLR

K[i[WhY WdZ Z[l[befc[dj [nf[di[i fh_cWh_bo Yedi_ij e f[hiedd[b h[bWj[Z [nf[di[i Z_h[Yjbo WiieY_Wj[Z m_j ekh h[i[WhY
WdZ Z[l[befc[dj eh]Wd_pWj_ed) Z[fh[Y_Wj_ed e [gk_fc[dj ki[Z _d h[i[WhY WdZ Z[l[befc[dj) WdZ WbbeYWj[Z el[h [WZ+ K[i[WhY
WdZ Z[l[befc[dj Yeiji Wh[ [nf[di[Z Wi _dYkhh[Z+

C LB PICRGLE

LWb[i WdZ cWha[j_d] [nf[di[i fh_cWh_bo Yedi_ij e f[hiedd[b h[bWj[Z [nf[di[i Z_h[Yjbo WiieY_Wj[Z m_j ekh iWb[i WdZ
cWha[j_d] eh]Wd_pWj_ed+ Hj [h iWb[i WdZ cWha[j_d] [nf[di[i _dYbkZ[ WZl[hj_i_d] WdZ fhecej_edWb [l[dji je fhecej[ ekh XhWdZ)
ikY Wi WmWh[d[ii fhe]hWci) Z_]_jWb fhe]hWci) fkXb_Y h[bWj_edi) jhWZ[i emi) WdZ ekh ki[h Yed [h[dY[) Seecjef_W) WdZ WbbeYWj[Z
el[h [WZ+ LWb[i WdZ cWha[j_d] [nf[di[i Wbie _dYbkZ[ Yh[Z_j YWhZ fheY[ii_d] [[i h[bWj[Z je iWb[i WdZ Wcehj_pWj_ed e Z[ [hh[Z
YedjhWYj WYgk_i_j_ed Yeiji+

2/



2CLCP LB ,BKGLG RP RGTC

@[d[hWb WdZ WZc_d_ijhWj_l[ [nf[di[i fh_cWh_bo Yedi_ij e f[hiedd[b h[bWj[Z [nf[di[i WiieY_Wj[Z m_j ekh _dWdY[ WdZ
b[]Wb eh]Wd_pWj_edi8 fhe [ii_edWb [[i eh [nj[hdWb b[]Wb) WYYekdj_d]) WdZ ej [h Yedikbj_d] i[hl_Y[i8 [nf[Yj[Z Yh[Z_j beii[i8
_dikhWdY[8 Y[hjW_d _dZ_h[Yj jWn[i8 b_j_]Wj_ed i[jjb[c[dji8 YehfehWj[ i[Ykh_jo WdZ h[]kbWjeho [nf[di[i8 WdZ WbbeYWj[Z el[h [WZ+

 3OSSES GAINS ON TRATEGIC 1NVESTMENTS ET

&Eeii[i' ]W_di ed ijhWj[]_Y _dl[ijc[dji) d[j Yedi_ij fh_cWh_bo e h[c[Wikh[c[dj ]W_di eh beii[i ed ekh [gk_jo
_dl[ijc[dji+

T ER 1NCOME  . PENSE ET

Hj [h _dYec[ &[nf[di[' _dYec[) d[j Yedi_iji fh_cWh_bo e _dj[h[ij _dYec[ WdZ d[j WYYh[j_ed ed ekh cWha[jWXb[ i[Ykh_j_[i
WdZ [ [Yj e Y Wd][i _d eh[_]d Ykhh[dYo [nY Wd][ hWj[i+

ROVISION FOR  ENEFIT FROM 1NCOME A ES

Ihel_i_ed eh &X[d[ _j hec' _dYec[ jWn[i Yedi_iji fh_cWh_bo e _dYec[ jWn[i h[bWj[Z je [Z[hWb) ijWj[) WdZ eh[_]d
kh_iZ_Yj_edi m [h[ m[ YedZkYj Xki_d[ii+

20



CSacZba ]T S ObW] a

M [ ebbem_d] jWXb[i i[j ehj i[b[Yj[Z Yedieb_ZWj[Z ijWj[c[dji e ef[hWj_edi ZWjW WdZ ikY ZWjW Wi W f[hY[djW][ e
h[l[dk[ eh [WY e j [ _iYWb o[Whi _dZ_YWj[Z7

JSO 6 RSR O cO g ($

)') )')) )')(

W bV]caO Ra

K[l[dk[ " 1)06/)63- " 1)-66)531 " /)32.)035
eij e h[l[dk[ &.' .).--)12. .)-21)221 5/.)656

@heii fhe _j 0)/6/)2-6 0)-12)0.- .)5/6)046
Hf[hWj_d] [nf[di[i7

K[i[WhY WdZ Z[l[befc[dj &.' 441)-26 03/)66- .31)-5-
LWb[i WdZ cWha[j_d] &.' .)363)26- .).02)626 351)6-1
@[d[hWb WdZ WZc_d_ijhWj_l[ &.' 243)10. 15/)44- 0/-)214

MejWb ef[hWj_d] [nf[di[i 0)-14)-5- .)65.)4.6 .).36)20.
BdYec[ hec ef[hWj_edi /12)1/6 .)-30)26. 326)515
&Eeii[i' ]W_di ed ijhWj[]_Y _dl[ijc[dji) d[j &04)24.' 10)43. /)205
Hj [h _dYec[ &[nf[di[') d[j 1.)1.5 &2)4/-' .2)315
BdYec[ X[ eh[ fhel_i_ed &X[d[ _ji' eh _dYec[ jWn[i /16)/43 .).-.)30/ 345)-01
Ihel_i_ed &X[d[ _ji' eh _dYec[ jWn[i .12)232 &/41)--4' 2)4.5
G[j _dYec[ " .-0)4.. " .)042)306 " 34/)0.3

&.' BdYbkZ[i ijeYa XWi[Z Yecf[diWj_ed [nf[di[ Wi ebbemi7
eij e h[l[dk[ " .41)213 " 36)3./ " 01)63-

K[i[WhY WdZ Z[l[befc[dj 03.)4/- ..0)--- 2-).3.
LWb[i WdZ cWha[j_d] 20/)04. //6)/64 .13)044
@[d[hWb WdZ WZc_d_ijhWj_l[ /.4)..2 32)045 11)0/-

MejWb ijeYa XWi[Z Yecf[diWj_ed [nf[di[ " .)/52)42/ " 144)/54 " /42)5.5

JSO 6 RSR O cO g ($

)') )')) )')(

Oa O S QS bOUS ]T SdS cS

K[l[dk[ .--+- # .--+- # .--+- #
eij e h[l[dk[ /2+. # /2+4 # 0.+- #

@heii fhe _j 41+6 # 41+0 # 36+- #
Hf[hWj_d] [nf[di[i7

K[i[WhY WdZ Z[l[befc[dj .4+3 # 5+6 # 3+/ #
LWb[i WdZ cWha[j_d] 05+3 # /4+4 # /2+5 #
@[d[hWb WdZ WZc_d_ijhWj_l[ .0+. # ..+5 # ./+. #

MejWb ef[hWj_d] [nf[di[i 36+0 # 15+1 # 11+. #
BdYec[ hec ef[hWj_edi 2+3 # /2+6 # /1+6 #
&Eeii[i' ]W_di ed ijhWj[]_Y _dl[ijc[dji) d[j &-+6'# .+. # -+. #
Hj [h _dYec[ &[nf[di[') d[j .+- # &-+.'# -+3 #
BdYec[ X[ eh[ fhel_i_ed &X[d[ _ji' eh _dYec[ jWn[i 2+4 # /3+6 # /2+3 #
Ihel_i_ed &X[d[ _ji' eh _dYec[ jWn[i 0+0 # &3+4'# -+/ #
G[j _dYec[ /+1 # 00+3 # /2+1 #

21



,OMPARISON OF ISCAL EARS .NDED 2ANUARY ( ( AND

9EVENUE

JSO 6 RSR O cO g ($

)') )')) 4VO US  4VO US

W bV]caO Ra$ SfQS b S QS bOUSa

K[l[dk[ " 1)06/)63- " 1)-66)531 " /60)-63 4+. #

K[l[dk[ eh j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-/0 _dYh[Wi[Z Xo "/60+. c_bb_ed) eh 4+.#) YecfWh[Z je j [ _iYWb o[Wh
[dZ[Z CWdkWho 0.) /-//+ M [ _dYh[Wi[ _d h[l[dk[ mWi Zk[ je W /0+3# _dYh[Wi[ _d h[l[dk[ hec ikXiYh_fj_ed i[hl_Y[i fhel_Z[Z je
dj[hfh_i[ Ykijec[hi) e m _Y 54+3# WdZ ./+1# m[h[ hec [n_ij_d] WdZ d[m Ykijec[hi) h[if[Yj_l[bo+ M _i _dYh[Wi[ mWi

fWhj_Wbbo e i[j Xo W 4+4# Z[Yb_d[ _d h[l[dk[ hec ikXiYh_fj_ed i[hl_Y[i fhel_Z[Z je Hdb_d[ Ykijec[hi+

,OST OF 9EVENUE

JSO 6 RSR O cO g ($

)') )')) 4VO US  4VO US

W bV]caO Ra$ SfQS b S QS bOUSa

eij e h[l[dk[ " .).--)12. " .)-21)221 " 12)564 1+1 #
@heii fhe _j 0)/6/)2-6 0)-12)0.- /14).66 5+. #
@heii cWh]_d 41+6 # 41+0 #

eij e h[l[dk[ eh j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-/0 _dYh[Wi[Z Xo "12+6 c_bb_ed) eh 1+1#) YecfWh[Z je j [ _iYWb
o[Wh [dZ[Z CWdkWho 0.) /-//+ M [ _dYh[Wi[ mWi fh_cWh_bo Zk[ je Wd _dYh[Wi[ e ".14+6 c_bb_ed _d f[hiedd[b h[bWj[Z [nf[di[i)
m _Y _dYbkZ[i Wd _dYh[Wi[ e ".-1+6 c_bb_ed _d ijeYa XWi[Z Yecf[diWj_ed [nf[di[) cW_dbo Zh_l[d Xo WZZ_j_edWb [WZYekdj WdZ
[nfWdZ[Z [gk_jo fhe]hWci) Wd _dYh[Wi[ e "/6+5 c_bb_ed h[bWj[Z je ikXiYh_fj_ed je ie jmWh[ XWi[Z i[hl_Y[i) WdZ Wd _dYh[Wi[ _d
WbbeYWj[Z el[h [WZ e "5+4 c_bb_ed) fWhj_Wbbo e i[j Xo W Z[Yh[Wi[ e ".11+3 c_bb_ed _d Yeiji cW_dbo Zh_l[d Xo j [ d[j _cfWYj e
j [ jhWdi_j_ed hec j _hZ fWhjo YbekZ eij_d] je _dj[hdWb ZWjW Y[dj[hi WdZ YbekZ efj_c_pWj_ed+

@heii cWh]_d _dYh[Wi[Z je 41+6# eh j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-/0 hec 41+0# eh j [ _iYWb o[Wh [dZ[Z
CWdkWho 0.) /-//+ M [ _dYh[Wi[ _d ]heii cWh]_d mWi cW_dbo Zk[ je _dYh[Wi[Z [ _Y_[dY_[i Wi m[ [nfWdZ[Z ekh _dj[hdWb ZWjW
Y[dj[h YWfWY_jo8 _d WZZ_j_ed) Zkh_d] j [ Ykhh[dj _iYWb o[Wh) m[ h[_dijWj[Z j [ 1- c_dkj[ j_c[ b_c_j eh c[[j_d]i m_j ceh[ j Wd
jme [dZfe_dji hec ekh h[[ ;Wi_Y WYYekdji eh ceh[ j Wd ./2)--- D ./ iY eeb ZecW_di mehbZm_Z[) m _Y mWi j[cfehWh_bo
b_ j[Z Wj j [ edi[j e j [ HOB .6 fWdZ[c_Y+ M [i[ Yeij iWl_d] c[Wikh[i m[h[ fWhj_Wbbo e i[j Xo j [ _cfWYj hec _] [h
ijeYa XWi[Z Yecf[diWj_ed [nf[di[+

PERATING . PENSES

:C C PAF LB CTC M KCLR

JSO 6 RSR O cO g ($

)') )')) 4VO US  4VO US

W bV]caO Ra$ SfQS b S QS bOUSa

K[i[WhY WdZ Z[l[befc[dj " 441)-26 " 03/)66- " 1..)-36 ..0+/ #

K[i[WhY WdZ Z[l[befc[dj [nf[di[ eh j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-/0 _dYh[Wi[Z Xo "1..+. c_bb_ed) eh ..0+/#)
YecfWh[Z je j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-//+ M [ _dYh[Wi[ mWi fh_cWh_bo Zk[ je _] [h f[hiedd[b h[bWj[Z [nf[di[i e
"055+1 c_bb_ed) m _Y _dYbkZ[i W "/15+4 c_bb_ed _dYh[Wi[ _d ijeYa XWi[Z Yecf[diWj_ed [nf[di[) cW_dbo Zh_l[d Xo j [ _dYh[Wi[Z
[WZYekdj WdZ [nfWdZ[Z [gk_jo fhe]hWci) WdZ Wd _dYh[Wi[ e ".06+4 c_bb_ed _d ded ijeYa XWi[Z h[bWj[Z f[hiedWb Yeiji Zk[ je W

34# _dYh[Wi[ _d [WZYekdj+ M [ h[cW_dZ[h e j [ _dYh[Wi[ mWi fh_cWh_bo Wjjh_XkjWXb[ je Wd _dYh[Wi[ e "/.+3 c_bb_ed _d WbbeYWj[Z
el[h [WZ [nf[di[i+

22



C LB PICRGLE

JSO 6 RSR O cO g ($
)') )')) 4VO US  4VO US

W bV]caO Ra$ SfQS b S QS bOUSa

LWb[i WdZ cWha[j_d] " .)363)26- " .).02)626 " 23-)30. 16+1 #

LWb[i WdZ cWha[j_d] [nf[di[ eh j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-/0 _dYh[Wi[Z Xo "23-+3 c_bb_ed) eh 16+1#) YecfWh[Z
je j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-//+ M [ _dYh[Wi[ _d iWb[i WdZ cWha[j_d] [nf[di[ mWi fh_cWh_bo Zk[ je _] [h f[hiedd[b
h[bWj[Z [nf[di[i e "14.+1 c_bb_ed) m _Y _dYbkZ[i Wd _dYh[Wi[ e "0-0+. c_bb_ed _d ijeYa XWi[Z Yecf[diWj_ed) cW_dbo Zh_l[d Xo
WZZ_j_edWb [WZYekdj WdZ [nfWdZ[Z [gk_jo fhe]hWci) WdZ Wd _dYh[Wi[ e "5/+. c_bb_ed _d Wcehj_pWj_ed e Z[ [hh[Z YedjhWYj
WYgk_i_j_ed Yeiji+ M [ h[cW_d_d] _dYh[Wi[ mWi fh_cWh_bo Zk[ je Wd _dYh[Wi[ e "43+6 c_bb_ed _d cWha[j_d] WdZ iWb[i [l[dj h[bWj[Z
Yeiji cW_dbo Zk[ je Wd _dYh[Wi[ _d WmWh[d[ii) ieY_Wb c[Z_W WdZ Z_]_jWb fhe]hWci) WdZ Wd _dYh[Wi[ e ".1+6 c_bb_ed _d WbbeYWj[Z
el[h [WZ [nf[di[i+

2CLCP LB ,BKGLG RP RGTC

JSO 6 RSR O cO g ($
)') )')) 4VO US  4VO US

W bV]caO Ra$ SfQS b S QS bOUSa

@[d[hWb WdZ WZc_d_ijhWj_l[ " 243)10. " 15/)44- " 60)33. .6+1 #

@[d[hWb WdZ WZc_d_ijhWj_l[ [nf[di[ eh j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-/0 _dYh[Wi[Z Xo "60+4 c_bb_ed) eh .6+1#)
YecfWh[Z je j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-//+ M [ _dYh[Wi[ _d ][d[hWb WdZ WZc_d_ijhWj_l[ [nf[di[ mWi fh_cWh_bo Zk[ je Wd
_dYh[Wi[ e ".60+/ c_bb_ed _d f[hiedd[b h[bWj[Z [nf[di[i) m _Y _dYbkZ[i W ".2.+4 c_bb_ed _dYh[Wi[ _d ijeYa XWi[Z Yecf[diWj_ed
[nf[di[) cW_dbo Zh_l[d Xo WZZ_j_edWb [WZYekdj WdZ [nfWdZ[Z [gk_jo fhe]hWci) WdZ Wd _dYh[Wi[ e "..+1 c_bb_ed h[bWj[Z je
ikXiYh_fj_ed je ie jmWh[ XWi[Z i[hl_Y[i e i[j Xo W Z[Yh[Wi[ e "4.+. c_bb_ed _d b_j_]Wj_ed i[jjb[c[dj [nf[di[) d[j e Wcekdji
[ij_cWj[Z je X[ Yel[h[Z Xo _dikhWdY[ WdZ W Z[Yh[Wi[ e "/1+. c_bb_ed h[bWj[Z je fhe [ii_edWb i[hl_Y[i Yecfei[Z fh_cWh_bo e
b[]Wb WdZ ej [h Yedikbj_d] [[i+

0AINS ON TRATEGIC 1NVESTMENTS ET

JSO 6 RSR O cO g ($
)') )')) 4VO US  4VO US

W bV]caO Ra$ SfQS b S QS bOUSa

&Eeii[i' @W_di ed ijhWj[]_Y _dl[ijc[dji) d[j " &04)24.' " 10)43. " 5.)00/ &.52+6'#

Eeii[i ed ijhWj[]_Y _dl[ijc[dji) d[j h[Ye]d_p[Z Zkh_d] j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-/0 m[h[ fh_cWh_bo Zh_l[d Xo
"03+5 c_bb_ed e kdh[Wb_p[Z beii[i h[Ye]d_p[Z ed ekh fkXb_Ybo jhWZ[Z [gk_jo i[Ykh_j_[i) m _b[ ]W_di ed ijhWj[]_Y _dl[ijc[dji) d[j
h[Ye]d_p[Z Zkh_d] j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-// m[h[ Zh_l[d Xo "16+6 c_bb_ed e kdh[Wb_p[Z ]W_di h[Ye]d_p[Z ed ekh
fh_lWj[bo [bZ [gk_jo i[Ykh_j_[i) fWhj_Wbbo e i[j Xo "3+/ c_bb_ed kdh[Wb_p[Z beii[i h[Ye]d_p[Z ed ekh fkXb_Ybo jhWZ[Z [gk_jo
i[Ykh_j_[i+

T ER  . PENSE 1NCOME ET

JSO 6 RSR O cO g ($
)') )')) 4VO US  4VO US

W bV]caO Ra$ SfQS b S QS bOUSa

Hj [h _dYec[ &[nf[di[') d[j " 1.)1.5 " &2)4/-' " 14).05 &5/1+.'#

Hj [h _dYec[ &[nf[di[') d[j eh j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-/0 _dYh[Wi[Z Xo "14+. c_bb_ed) eh 5/1+.#) YecfWh[Z
je j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-//+ M [ _dYh[Wi[ mWi cW_dbo Zh_l[d Xo Wd _dYh[Wi[ e "12+3 c_bb_ed _d _dl[ijc[dj o_[bZ+
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ROVISION FOR  ENEFIT FROM 1NCOME A ES

JSO 6 RSR O cO g ($
)') )')) 4VO US  4VO US

W bV]caO Ra$ SfQS b S QS bOUSa

Ihel_i_ed eh &X[d[ _j hec' _dYec[ jWn[i " .12)232 " &/41)--4' " 1.6)24/ &.20+.'#

Ihel_i_ed eh _dYec[ jWn[i eh j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-/0 mWi ".12+3 c_bb_ed) YecfWh[Z je W X[d[ _j hec
_dYec[ jWn[i e "/41+- c_bb_ed j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-//+ M [ Y Wd][ _d _dYec[ jWn[i mWi fh_cWh_bo Zk[ je jWn
i ehj Wbbi ed ijeYa XWi[Z Yecf[diWj_ed) ded Z[ZkYj_Xb[ ijeYa XWi[Z Yecf[diWj_ed [nf[di[) Y Wd][i _d j [ lWbkWj_ed WbbemWdY[
ed Y[hjW_d ijWj[ Z[ [hh[Z jWn Wii[ji) WdZ ej [h Yecf[diWj_ed h[bWj[Z f[hcWd[dj Z_ [h[dY[i Wi e CWdkWho 0.) /-/0) YecfWh[Z je
jWn m_dZ Wbbi ed ijeYa XWi[Z Yecf[diWj_ed WdZ j [ lWbkWj_ed WbbemWdY[ h[b[Wi[ ed j [ N+L+ [Z[hWb WdZ ijWj[ Z[ [hh[Z jWn Wii[ji
Zkh_d] j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-//+ L[[ Gej[ .. e j [ Gej[i je edieb_ZWj[Z _dWdY_Wb LjWj[c[dji eh khj [h
_d ehcWj_ed+

eh W Z_iYkii_ed e j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-// YecfWh[Z je j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-/.) fb[Wi[
h[ [h je IWhj BB) Bj[c 4) xFWdW][c[dj%i _iYkii_ed WdZ :dWboi_i e _dWdY_Wb edZ_j_ed WdZ K[ikbji e Hf[hWj_ediy _d ekh
:ddkWb K[fehj ed ehc .- D eh j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-//+

W_cWRWbg O R 4O WbOZ CSa]c QSa

:i e CWdkWho 0.) /-/0) ekh fh_dY_fWb iekhY[i e b_gk_Z_jo m[h[ YWi ) YWi [gk_lWb[dji) WdZ cWha[jWXb[ i[Ykh_j_[i e
"2+1 X_bb_ed) m _Y m[h[ [bZ eh meha_d] YWf_jWb fkhfei[i WdZ eh _dl[ijc[dj _d ]hemj effehjkd_j_[i+ Hkh cWha[jWXb[
i[Ykh_j_[i ][d[hWbbo Yedi_ij e _] ]hWZ[ Yecc[hY_Wb fWf[h) YehfehWj[ XedZi) W][dYo XedZi) YehfehWj[ WdZ ej [h Z[Xj i[Ykh_j_[i)
N+L+ ]el[hdc[dj W][dYo i[Ykh_j_[i) WdZ jh[Wikho X_bbi+

P[ Wl[ _dWdY[Z ekh ef[hWj_edi fh_cWh_bo j hek] _dYec[ hec ef[hWj_edi WdZ iWb[i e [gk_jo i[Ykh_j_[i+ Wi hec
ef[hWj_edi YekbZ Wbie X[ W [Yj[Z Xo lWh_eki h_iai WdZ kdY[hjW_dj_[i) _dYbkZ_d]) Xkj dej b_c_j[Z je) j [ h[Y[dj Y Wd][i _d
cWYhe[Yedec_Y YedZ_j_edi ikY Wi _] _d bWj_ed) h[Y[ii_edWho [dl_hedc[dji) WdZ j [ bkYjkWj_edi _d eh[_]d Ykhh[dYo [nY Wd][
hWj[i) YekbZ _cfWYj j [ j_c_d] e YWi Yebb[Yj_edi hec ekh Ykijec[hi WdZ ej [h h_iai Z[jW_b[Z _d j [ i[Yj_ed j_jb[Z xK_ia
WYjehi+y Aem[l[h) XWi[Z ed ekh Ykhh[dj Xki_d[ii fbWd WdZ h[l[dk[ fheif[Yji) m[ X[b_[l[ ekh [n_ij_d] YWi ) YWi [gk_lWb[dji)

WdZ cWha[jWXb[ i[Ykh_j_[i) je][j [h m_j d[j YWi fhel_Z[Z Xo ef[hWj_edi) m_bb X[ ik _Y_[dj je c[[j ekh d[[Zi eh Wj b[Wij j [
d[nj ./ cedj i WdZ Wbbem ki je YWf_jWb_p[ ed ]hemj effehjkd_j_[i+ P[ X[b_[l[ m[ m_bb c[[j bed][h j[hc [nf[Yj[Z kjkh[ YWi
h[gk_h[c[dji WdZ eXb_]Wj_edi j hek] W YecX_dWj_ed e YWi bemi hec ef[hWj_d] WYj_l_j_[i WdZ WlW_bWXb[ YWi XWbWdY[i+ Hkh
kjkh[ YWf_jWb h[gk_h[c[dji m_bb Z[f[dZ ed cWdo WYjehi) _dYbkZ_d] ekh h[l[dk[ ]hemj hWj[) ikXiYh_fj_ed h[d[mWb WYj_l_jo)
X_bb_d] h[gk[dYo) j [ j_c_d] WdZ [nj[dj e if[dZ_d] je ikffehj khj [h iWb[i WdZ cWha[j_d] WdZ h[i[WhY WdZ Z[l[befc[dj
[ ehji) Wi m[bb Wi [nf[di[i WiieY_Wj[Z m_j ekh _dj[hdWj_edWb [nfWdi_ed) WdZ j [ j_c_d] WdZ [nj[dj e WZZ_j_edWb YWf_jWb
[nf[dZ_jkh[i je _dl[ij _d [n_ij_d] WdZ d[m e _Y[ ifWY[i Wi m[bb Wi ZWjW Y[dj[h _d hWijhkYjkh[+ P[ cWo) _d j [ kjkh[) [dj[h _dje
WhhWd][c[dji je WYgk_h[ eh _dl[ij _d Yecfb[c[djWho Xki_d[ii[i) i[hl_Y[i) WdZ j[Y debe]_[i) _dYbkZ_d] _dj[bb[YjkWb fhef[hjo
h_] ji+ P[ cWo Y eei[ eh X[ h[gk_h[Z je i[[a WZZ_j_edWb [gk_jo eh Z[Xj _dWdY_d]+ Bd j [ [l[dj j Wj WZZ_j_edWb _dWdY_d] _i
h[gk_h[Z hec ekji_Z[ iekhY[i) m[ cWo dej X[ WXb[ je hW_i[ _j ed j[hci WYY[fjWXb[ je ki eh Wj Wbb+ B m[ Wh[ kdWXb[ je hW_i[
WZZ_j_edWb YWf_jWb m [d Z[i_h[Z) ekh Xki_d[ii) h[ikbji e ef[hWj_edi) WdZ _dWdY_Wb YedZ_j_ed mekbZ X[ cWj[h_Wbbo WdZ WZl[hi[bo
W [Yj[Z+

Hkh cWj[h_Wb YWi h[gk_h[c[dji hec ademd YedjhWYjkWb WdZ ej [h eXb_]Wj_edi fh_cWh_bo h[bWj[ je ekh b[Wi[i eh e _Y[
ifWY[ WdZ [gk_fc[dj) Wi m[bb Wi ded YWdY[bWXb[ fkhY Wi[ eXb_]Wj_edi+ nf[Yj[Z j_c_d] e j ei[ fWoc[dji Wh[ Wi ebbemi7

AOg[S ba 5cS Pg AS W]R

E]bOZ
Saa EVO
( JSO

( i
JSO a

i ,
JSO a

] S EVO
, JSO a

W bV]caO Ra

Hf[hWj_d] b[Wi[ eXb_]Wj_edi " .-2).43 " /2)553 " 15)4-3 " //)25- " 5)--1
Ged YWdY[bWXb[ fkhY Wi[ eXb_]Wj_edi /65)522 .6.)6-/ .-1)/20 /)4-- w

MejWb YedjhWYjkWb eXb_]Wj_edi " 1-1)-0. " /.4)455 " .2/)626 " /2)/5- " 5)--1

M [ YedjhWYjkWb Yecc_jc[dj Wcekdji _d j [ jWXb[ WXel[ Wh[ WiieY_Wj[Z m_j W]h[[c[dji j Wj Wh[ [d ehY[WXb[ WdZ b[]Wbbo
X_dZ_d]+ HXb_]Wj_edi kdZ[h YedjhWYji j Wj m[ YWd YWdY[b m_j ekj W i_]d_ _YWdj f[dWbjo Wh[ dej _dYbkZ[Z _d j [ jWXb[ WXel[+ L[[ j [
x kjkh[ c_d_ckc b[Wi[ fWoc[djiy jWXb[ _d Gej[ 4 WdZ xGed YWdY[bWXb[ IkhY Wi[ HXb_]Wj_ediy _d Gej[ 6 je ekh Yedieb_ZWj[Z
_dWdY_Wb ijWj[c[dji _dYbkZ[Z _d IWhj BB) Bj[c 5 e j _i ehc .- D eh ceh[ Z[jW_bi+
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4OaV 7Z]ea

M [ ebbem_d] jWXb[ ikccWh_p[i ekh YWi bemi eh j [ f[h_eZi fh[i[dj[Z7

JSO 6 RSR O cO g ($
)') )')) )')(

W bV]caO Ra

G[j YWi fhel_Z[Z Xo ef[hWj_d] WYj_l_j_[i " .)/6-)/3/ " .)3-2)/33 " .)14.).44
G[j YWi ki[Z _d _dl[ij_d] WYj_l_j_[i " &0.5)0//' " &/)526)-64' " &.)23/)1/-'
G[j YWi &ki[Z _d' fhel_Z[Z Xo _dWdY_d] WYj_l_j_[i " &603)61/' " 01)-35 " /)-2-)/44

PERATING CTIVITIES

Hkh bWh][ij iekhY[ e ef[hWj_d] YWi _i YWi Yebb[Yj_edi hec ekh Ykijec[hi eh ikXiYh_fj_edi je ekh fbWj ehc+ Hkh
fh_cWho ki[i e YWi hec ef[hWj_d] WYj_l_j_[i Wh[ eh [cfbeo[[ h[bWj[Z [nf[dZ_jkh[i) Yeiji h[bWj[Z je eij_d] ekh fbWj ehc) WdZ
cWha[j_d] [nf[di[i+ G[j YWi fhel_Z[Z Xo ef[hWj_d] WYj_l_j_[i _i _cfWYj[Z Xo ekh d[j _dYec[ WZ kij[Z eh Y[hjW_d ded YWi
_j[ci) ikY Wi ijeYa XWi[Z Yecf[diWj_ed [nf[di[) Z[fh[Y_Wj_ed WdZ Wcehj_pWj_ed [nf[di[i) Wi m[bb Wi j [ [ [Yj e Y Wd][i _d
ef[hWj_d] Wii[ji WdZ b_WX_b_j_[i+

G[j YWi fhel_Z[Z Xo ef[hWj_d] WYj_l_j_[i mWi ".)/6-+0 c_bb_ed eh j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-/0) YecfWh[Z je
".)3-2+0 c_bb_ed eh j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-//+ M [ Z[Yh[Wi[ _d ef[hWj_d] YWi bem mWi cW_dbo Zh_l[d Xo _] [h
_dYec[ jWn fWoc[dji WdZ bem[h _dYh[Wi[i _d Z[ [hh[Z h[l[dk[+

1NVESTING CTIVITIES

G[j YWi ki[Z _d _dl[ij_d] WYj_l_j_[i e "0.5+0 c_bb_ed eh j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-/0 mWi fh_cWh_bo Zk[ je
YWi fW_Z eh WYgk_i_j_ed) d[j e YWi WYgk_h[Z) e "./-+3 c_bb_ed) fkhY Wi[i e fhef[hjo WdZ [gk_fc[dj e ".-0+5 c_bb_ed)
fkhY Wi[i e ijhWj[]_Y _dl[ijc[dji e "36+. c_bb_ed) d[j fkhY Wi[i e cWha[jWXb[ i[Ykh_j_[i e ".0+6 c_bb_ed) WdZ fkhY Wi[i e
_djWd]_Xb[ Wii[ji e "..+0 c_bb_ed+

G[j YWi ki[Z _d _dl[ij_d] WYj_l_j_[i e "/)526+. c_bb_ed eh j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-// mWi fh_cWh_bo Zk[ je
d[j fkhY Wi[i e cWha[jWXb[ i[Ykh_j_[i e "/)1-1+5 c_bb_ed) fkhY Wi[i e ijhWj[]_Y _dl[ijc[dji e "0-2+. c_bb_ed) fkhY Wi[i e
fhef[hjo WdZ [gk_fc[dj e ".0/+3 c_bb_ed) fkhY Wi[i e _djWd]_Xb[ Wii[ji e ".0+- c_bb_ed) WdZ YWi fW_Z eh WYgk_i_j_ed) d[j e
YWi WYgk_h[Z) e "0+2 c_bb_ed+

INANCING CTIVITIES

G[j YWi ki[Z _d _dWdY_d] WYj_l_j_[i e "603+6 c_bb_ed eh j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-/0 mWi fh_cWh_bo Zk[ je
YWi fW_Z eh h[fkhY Wi[i e Yecced ijeYa e ".+- X_bb_ed) e i[j Xo fheY[[Zi hec _iikWdY[ e Yecced ijeYa fkhikWdj je ekh
[cfbeo[[ ijeYa fkhY Wi[ fbWd &x LIIy' e "20+4 c_bb_ed WdZ fheY[[Zi hec j [ [n[hY_i[ e ijeYa efj_edi e "5+3 c_bb_ed+

G[j YWi fhel_Z[Z Xo _dWdY_d] WYj_l_j_[i e "01+. c_bb_ed eh j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-// mWi fh_cWh_bo Zk[
je fheY[[Zi hec _iikWdY[ e Yecced ijeYa fkhikWdj je ekh LII e "26+0 c_bb_ed) fheY[[Zi hec j [ [n[hY_i[ e ijeYa efj_edi
e ".1+1 c_bb_ed) e i[j Xo fheY[[Zi hec _dj[hdWj_edWb [cfbeo[[ ijeYa iWb[i h[c_jj[Z je [cfbeo[[i WdZ jWn Wkj eh_j_[i e "1-+-
c_bb_ed+

eh W Z_iYkii_ed e j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-/.) fb[Wi[ h[ [h je IWhj BB) Bj[c 4) xFWdW][c[dj%i _iYkii_ed WdZ
:dWboi_i e _dWdY_Wb edZ_j_ed WdZ K[ikbji e Hf[hWj_ediy _d ekh :ddkWb K[fehj ed ehc .- D eh j [ _iYWb o[Wh [dZ[Z
CWdkWho 0.) /-//+

Db]QY CS c QVOaS A ]U O[

Bd [XhkWho /-//) ekh XeWhZ e Z_h[Yjehi Wkj eh_p[Z W ijeYa h[fkhY Wi[ fhe]hWc e kf je ".+- X_bb_ed e ekh bWii :
Yecced) m _Y mWi Yecfb[j[Z _d [Y[cX[h /-//+ L[[ Gej[ .-  LjeYa ebZ[hi gk_jo WdZ gk_jo BdY[dj_l[ IbWdi e j _i
:ddkWb K[fehj ed ehc .- D eh WZZ_j_edWb _d ehcWj_ed h[bWj[Z je i Wh[ h[fkhY Wi[i+

TT%3OZO QS DVSSb 2 O US[S ba

P[ Ze dej Wl[ Wdo e XWbWdY[ i [[j WhhWd][c[dji Wi Z[ _d[Z _d Bj[c 0-0&W'&1'&__' e K[]kbWj_ed L D fheckb]Wj[Z Xo
j [ L kdZ[h j [ L[Ykh_j_[i :Yj+
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4 WbWQOZ 2QQ]c bW U 6abW[ObSa

h_j_YWb WYYekdj_d] [ij_cWj[i Wh[ j ei[ WYYekdj_d] [ij_cWj[i j Wj h[gk_h[ j [ ceij Z_ _Ykbj) ikX [Yj_l[ eh Yecfb[n
kZ]c[dji) e j[d Wi W h[ikbj e j [ d[[Z je cWa[ [ij_cWj[i WXekj j [ [ [Yj e cWjj[hi j Wj Wh[ _d [h[djbo kdY[hjW_d+ M [i[
[ij_cWj[i Wh[ Z[l[bef[Z XWi[Z ed _ijeh_YWb [nf[h_[dY[ WdZ lWh_eki ej [h Wiikcfj_edi j Wj m[ X[b_[l[ je X[ h[WiedWXb[ kdZ[h j [
Y_hYkcijWdY[i+ h_j_YWb WYYekdj_d] [ij_cWj[i Wh[ WYYekdj_d] [ij_cWj[i m [h[ j [ dWjkh[ e j [ [ij_cWj[i Wh[ cWj[h_Wb Zk[ je j [
b[l[bi e ikX [Yj_l_jo WdZ kZ]c[dj d[Y[iiWho je WYYekdj eh _] bo kdY[hjW_d cWjj[hi eh j [ ikiY[fj_X_b_jo e ikY cWjj[hi je
Y Wd][ WdZ j [ _cfWYj e j [ [ij_cWj[i ed _dWdY_Wb YedZ_j_ed eh ef[hWj_d] f[h ehcWdY[ _i cWj[h_Wb+

P[ X[b_[l[ j Wj e ekh i_]d_ _YWdj WYYekdj_d] feb_Y_[i) m _Y Wh[ Z[iYh_X[Z _d Gej[ . xLkccWho e ;ki_d[ii WdZ
L_]d_ _YWdj :YYekdj_d] Ieb_Y_[iy je ekh Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji) j [ ebbem_d] Yh_j_YWb [ij_cWj[i _dlebl[ W ]h[Wj[h
Z[]h[[ e kZ]c[dj WdZ Yecfb[n_jo+

9EVENUE 9ECOGNITION

P[ Z[h_l[ ekh h[l[dk[ fh_cWh_bo hec ikXiYh_fj_ed W]h[[c[dji m_j Ykijec[hi eh WYY[ii je ekh kd_ _[Z Yecckd_YWj_edi
WdZ YebbWXehWj_ed fbWj ehc WdZ i[hl_Y[i+ P[ Wbie fhel_Z[ ej [h i[hl_Y[i) m _Y _dYbkZ[ fhe [ii_edWb i[hl_Y[i) Yedikbj_d]
i[hl_Y[i) WdZ edb_d[ [l[dj eij_d]) m _Y m[h[ _ccWj[h_Wb je ekh Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji+ K[l[dk[ _i h[Ye]d_p[Z m [d
W Ykijec[h eXjW_di Yedjheb e fhec_i[Z i[hl_Y[i+ M [ Wcekdj e h[l[dk[ h[Ye]d_p[Z h[ b[Yji j [ Yedi_Z[hWj_ed j Wj m[ [nf[Yj je
h[Y[_l[ _d [nY Wd][ eh j [i[ i[hl_Y[i el[h j [ YedjhWYj j[hc m _Y YWd _dYbkZ[ W h[[ f[h_eZ Z_iYekdj+ P[ Wffbo kZ]c[dj
Zkh_d] j [ _Z[dj_ _YWj_ed e W YedjhWYj je Z[j[hc_d[ j [ Ykijec[h i WX_b_jo WdZ _dj[dj je fWo) m _Y _i XWi[Z ed W lWh_[jo e
WYjehi) _dYbkZ_d] j [ Ykijec[h i _ijeh_YWb fWoc[dj [nf[h_[dY[ eh) _d j [ YWi[ e W d[m Ykijec[h) Yh[Z_j WdZ _dWdY_Wb
_d ehcWj_ed f[hjW_d_d] je j [ Ykijec[h+ M [ jhWdiWYj_ed fh_Y[ _i Z[j[hc_d[Z XWi[Z ed j [ Yedi_Z[hWj_ed je m _Y m[ [nf[Yj je X[
[dj_jb[Z _d [nY Wd][ eh jhWdi [hh_d] i[hl_Y[i je j [ Ykijec[h+ OWh_WXb[ Yedi_Z[hWj_ed _i _dYbkZ[Z _d j [ jhWdiWYj_ed fh_Y[ _ ) _d
ekh kZ]c[dj) _j _i fheXWXb[ j Wj W i_]d_ _YWdj kjkh[ h[l[hiWb e YkckbWj_l[ h[l[dk[ h[Ye]d_p[Z kdZ[h j [ YedjhWYj m_bb dej
eYYkh+

,OST TO BTAIN A ,ONTRACT

P[ fh_cWh_bo YWf_jWb_p[ iWb[i Yecc_ii_edi WdZ WiieY_Wj[Z fWohebb jWn[i fW_Z je _dj[hdWb iWb[i f[hiedd[b j Wj Wh[
_dYh[c[djWb Yeiji hec j [ WYgk_i_j_ed e Ykijec[h YedjhWYji+ M [i[ Yeiji Wh[ h[YehZ[Z Wi Z[ [hh[Z YedjhWYj WYgk_i_j_ed Yeiji _d
j [ Yedieb_ZWj[Z XWbWdY[ i [[ji+ P[ Z[j[hc_d[ m [j [h Yeiji i ekbZ X[ Z[ [hh[Z XWi[Z ed ekh iWb[i Yecf[diWj_ed fbWdi WdZ _
j [ Yecc_ii_edi Wh[ _dYh[c[djWb WdZ mekbZ dej Wl[ eYYkhh[Z WXi[dj j [ Ykijec[h YedjhWYj+

LWb[i Yecc_ii_edi fW_Z kfed j [ _d_j_Wb WYgk_i_j_ed e W Ykijec[h YedjhWYj Wh[ Wcehj_p[Z el[h Wd [ij_cWj[Z f[h_eZ e
X[d[ _j e j h[[ o[Whi) m _Y _i jof_YWbbo ]h[Wj[h j Wd j [ YedjhWYjkWb j[hci e j [ Ykijec[h YedjhWYji+ L_]d_ _YWdj kZ]c[dj _i
h[gk_h[Z _d Whh_l_d] Wj j _i [ij_cWj[Z f[h_eZ e X[d[ _j+ P[ Z[j[hc_d[ j [ f[h_eZ e X[d[ _j eh Yecc_ii_edi fW_Z eh j [
WYgk_i_j_ed e j [ _d_j_Wb Ykijec[h YedjhWYj Xo jWa_d] _dje Yedi_Z[hWj_ed j [ _d_j_Wb [ij_cWj[Z Ykijec[h b_ [ WdZ j [ j[Y debe]_YWb
b_ [ e ekh kd_ _[Z Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc WdZ h[bWj[Z i_]d_ _YWdj [Wjkh[i+ P[ Ze dej fWo iWb[i
Yecc_ii_edi kfed YedjhWYj h[d[mWb+ :cehj_pWj_ed _i h[Ye]d_p[Z ed W ijhW_] j b_d[ XWi_i Yecc[dikhWj[ m_j j [ fWjj[hd e
h[l[dk[ h[Ye]d_j_ed+

USINESS ,OMBINATIONS AND ALUATION OF 0OODWILL AND 1NTANGIBLE SSETS

P[ WYYekdj eh ekh Xki_d[ii YecX_dWj_edi ki_d] j [ WYgk_i_j_ed c[j eZ e WYYekdj_d]) m _Y h[gk_h[i) Wced] ej [h
j _d]i) WbbeYWj_ed e j [ W_h lWbk[ e fkhY Wi[ Yedi_Z[hWj_ed je j [ jWd]_Xb[ WdZ _djWd]_Xb[ Wii[ji WYgk_h[Z WdZ b_WX_b_j_[i
Wiikc[Z Wj j [_h [ij_cWj[Z W_h lWbk[i ed j [ WYgk_i_j_ed ZWj[+ M [ [nY[ii e j [ W_h lWbk[ e fkhY Wi[ Yedi_Z[hWj_ed el[h j [
lWbk[i e j [i[ _Z[dj_ _WXb[ Wii[ji WdZ b_WX_b_j_[i _i h[YehZ[Z Wi ]eeZm_bb+ P [d Z[j[hc_d_d] j [ W_h lWbk[ e Wii[ji WYgk_h[Z WdZ
b_WX_b_j_[i Wiikc[Z) m[ cWa[ [ij_cWj[i WdZ Wiikcfj_edi) [if[Y_Wbbo m_j h[if[Yj je _djWd]_Xb[ Wii[ji+ Hkh [ij_cWj[i e W_h lWbk[
Wh[ XWi[Z kfed Wiikcfj_edi X[b_[l[Z je X[ h[WiedWXb[) Xkj m _Y Wh[ _d [h[djbo kdY[hjW_d WdZ kdfh[Z_YjWXb[ WdZ) Wi W h[ikbj)
WYjkWb h[ikbji cWo Z_ [h hec [ij_cWj[i+ kh_d] j [ c[Wikh[c[dj f[h_eZ) dej je [nY[[Z ed[ o[Wh hec j [ ZWj[ e WYgk_i_j_ed)
m[ cWo h[YehZ WZ kijc[dji je j [ Wii[ji WYgk_h[Z WdZ b_WX_b_j_[i Wiikc[Z) m_j W Yehh[ifedZ_d] e i[j je ]eeZm_bb _ d[m
_d ehcWj_ed _i eXjW_d[Z h[bWj[Z je WYji WdZ Y_hYkcijWdY[i j Wj [n_ij[Z Wi e j [ WYgk_i_j_ed ZWj[+ : j[h j [ c[Wikh[c[dj f[h_eZ)
Wdo ikXi[gk[dj WZ kijc[dji Wh[ h[ b[Yj[Z _d j [ Yedieb_ZWj[Z ijWj[c[dji e ef[hWj_edi+ :Ygk_i_j_ed Yeiji) ikY Wi b[]Wb WdZ
Yedikbj_d] [[i) Wh[ [nf[di[Z Wi _dYkhh[Z+

@eeZm_bb Wcekdji Wh[ dej Wcehj_p[Z) Xkj hWj [h j[ij[Z eh _cfW_hc[dj Wj b[Wij WddkWbbo) _d j [ ekhj gkWhj[h e [WY
_iYWb o[Wh) eh ceh[ e j[d _ Y_hYkcijWdY[i _dZ_YWj[ j Wj j [ YWhho_d] lWbk[ cWo dej X[ h[Yel[hWXb[+ :i e CWdkWho 0.) /-/0) de
_cfW_hc[dj e ]eeZm_bb Wi X[[d _Z[dj_ _[Z+

BdjWd]_Xb[ Wii[ji Yedi_ij e WYgk_h[Z _Z[dj_ _WXb[ _djWd]_Xb[ Wii[ji h[ikbj_d] hec Xki_d[ii YecX_dWj_edi) Wi m[bb Wi ej [h
_djWd]_Xb[ Wii[ji fkhY Wi[Z ekji_Z[ e W Xki_d[ii YecX_dWj_ed+ _d_j[ b_l[Z _djWd]_Xb[ Wii[ji Wh[ _d_j_Wbbo h[YehZ[Z Wj W_h lWbk[
WdZ Wh[ Wcehj_p[Z ed W ijhW_] j b_d[ XWi_i el[h j [_h [ij_cWj[Z ki[ kb b_l[i+ P[ hekj_d[bo [lWbkWj[ j [ [ij_cWj[Z h[cW_d_d] ki[ kb
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b_l[i e ekh _d_j[ b_l[Z _djWd]_Xb[ Wii[ji WdZ m [j [h [l[dji eh Y Wd][i _d Y_hYkcijWdY[i mWhhWdj W h[l_i_ed je j [ h[cW_d_d]
f[h_eZ e Wcehj_pWj_ed+ BdZ[ _d_j[ b_l[Z _djWd]_Xb[ Wii[ji Wh[ h[YehZ[Z Wj W_h lWbk[ WdZ Wh[ dej Wcehj_p[Z+ P[ h[l_[m j [ ki[ kb
b_l[i e _dZ[ _d_j[ b_l[Z _djWd]_Xb[ Wii[ji [WY h[fehj_d] f[h_eZ je Z[j[hc_d[ m [j [h [l[dji WdZ Y_hYkcijWdY[i Yedj_dk[ je
ikffehj j [ _dZ[ _d_j[ ki[ kb b_ [ YbWii_ _YWj_ed+ B m[ Z[j[hc_d[ j Wj j [ b_ [ e Wd _djWd]_Xb[ Wii[j _i de bed][h _dZ[ _d_j[) j Wj
Wii[j mekbZ X[ j[ij[Z eh _cfW_hc[dj WdZ Wcehj_p[Z fheif[Yj_l[bo el[h _ji [ij_cWj[Z h[cW_d_d] ki[ kb b_ [+ P[ Wl[ dej
h[YehZ[Z Wdo _cfW_hc[dj Y Wh][i Zkh_d] j [ _iYWb o[Whi fh[i[dj[Z+

TRATEGIC 1NVESTMENTS

:YYekdj_d] eh ijhWj[]_Y _dl[ijc[dji _d fh_lWj[bo [bZ Z[Xj WdZ [gk_jo i[Ykh_j_[i _d m _Y m[ Ze dej Wl[ W Yedjhebb_d]
_dj[h[ij eh i_]d_ _YWdj _d bk[dY[ h[gk_h[i ki je cWa[ i_]d_ _YWdj [ij_cWj[i WdZ Wiikcfj_edi+

OWbkWj_edi e fh_lWj[bo [bZ i[Ykh_j_[i Wh[ _d [h[djbo Yecfb[n WdZ h[gk_h[ kZ]c[dj Zk[ je j [ bWYa e h[WZ_bo WlW_bWXb[
cWha[j ZWjW+ Ih_lWj[bo [bZ Z[Xj WdZ [gk_jo i[Ykh_j_[i Wh[ lWbk[Z ki_d] i_]d_ _YWdj kdeXi[hlWXb[ _dfkji eh ZWjW _d Wd _dWYj_l[
cWha[j+ M [ lWbkWj_ed h[gk_h[i ekh kZ]c[dj Zk[ je j [ WXi[dY[ e cWha[j fh_Y[i WdZ _d [h[dj bWYa e b_gk_Z_jo+ M [ YWhho_d]
lWbk[i e ekh fh_lWj[bo [bZ [gk_jo i[Ykh_j_[i Wh[ WZ kij[Z _ j [h[ Wh[ eXi[hlWXb[ fh_Y[ Y Wd][i _d W iWc[ eh i_c_bWh i[Ykh_jo
hec j [ iWc[ _iik[h eh _ j [h[ Wh[ _Z[dj_ _[Z [l[dji eh Y Wd][i _d Y_hYkcijWdY[i j Wj cWo _dZ_YWj[ _cfW_hc[dj) Wi Z_iYkii[Z
X[bem+ Bd Z[j[hc_d_d] j [ [ij_cWj[Z W_h lWbk[ e ekh ijhWj[]_Y _dl[ijc[dji _d fh_lWj[bo [bZ YecfWd_[i) m[ kj_b_p[ j [ ceij
h[Y[dj ZWjW WlW_bWXb[) Wi WZ kij[Z je h[ b[Yj j [ if[Y_ _Y h_] ji WdZ fh[ [h[dY[i e j ei[ i[Ykh_j_[i m[ ebZ+

P[ Wii[ii ekh fh_lWj[bo [bZ Z[Xj WdZ [gk_jo i[Ykh_j_[i ijhWj[]_Y _dl[ijc[dj fehj eb_e gkWhj[hbo eh _dZ_YWjehi eh
_cfW_hc[dj+ Hkh _cfW_hc[dj WdWboi_i [dYecfWii[i W gkWb_jWj_l[ Wii[iic[dj [lWbkWj[i a[o WYjehi _dYbkZ_d] Xkj dej b_c_j[Z je
j [ _dl[ij[[ i _dWdY_Wb c[jh_Yi) cWha[j WYY[fjWdY[ e j [ fheZkYj eh j[Y debe]o) WdZ j [ hWj[ Wj m _Y j [ _dl[ij[[ _i ki_d] _ji
YWi + B j [ _dl[ijc[dj _i Yedi_Z[h[Z je X[ _cfW_h[Z) m[ h[YehZ j [ _dl[ijc[dj Wj W_h lWbk[ Xo h[Ye]d_p_d] Wd _cfW_hc[dj
j hek] j [ Yedieb_ZWj[Z ijWj[c[dj e ef[hWj_edi WdZ [ijWXb_i _d] W d[m YWhho_d] lWbk[ eh j [ _dl[ijc[dj+

M [ fh_lWj[bo [bZ Z[Xj WdZ [gk_jo i[Ykh_j_[i m[ ebZ) WdZ j [_h h_] ji WdZ fh[ [h[dY[i h[bWj_l[ je j ei[ e ej [h i[Ykh_j_[i
m_j _d j [ YWf_jWb ijhkYjkh[) cWo _cfWYj j [ cW]d_jkZ[ Xo m _Y ekh _dl[ijc[dj lWbk[ cel[i _d h[bWj_ed je cel[c[dj e j [
jejWb [dj[hfh_i[ lWbk[ e j [ YecfWdo+ :i W h[ikbj) ekh _dl[ijc[dj lWbk[ _d W if[Y_ _Y YecfWdo cWo cel[ Xo ceh[ eh b[ii j Wd
Wdo Y Wd][ _d j [ lWbk[ e j Wj el[hWbb YecfWdo+ :d _cc[Z_Wj[ Z[Yh[Wi[ e j[d f[hY[dj _d [dj[hfh_i[ lWbk[ e ekh bWh][ij
fh_lWj[bo [bZ [gk_jo i[Ykh_j_[i [bZ Wi e CWdkWho 0.) /-/0 mekbZ dej Wl[ WZ W cWj[h_Wb _cfWYj ed j [ lWbk[ e ekh _dl[ijc[dj
fehj eb_e+

1NCOME A ES

P[ ki[ j [ Wii[j WdZ b_WX_b_jo c[j eZ e WYYekdj_d] eh _dYec[ jWn[i+ NdZ[h j _i c[j eZ) _dYec[ jWn [nf[di[ _i
h[Ye]d_p[Z XWi[Z ed j [ Wcekdj e jWn[i fWoWXb[ eh h[ kdZWXb[ eh j [ Ykhh[dj o[Wh WdZ Z[ [hh[Z jWn b_WX_b_j_[i WdZ Wii[ji eh j [
kjkh[ jWn Yedi[gk[dY[i e [l[dji j Wj Wl[ X[[d h[Ye]d_p[Z _d ekh Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji eh jWn h[jkhdi+ P[ cWa[
Wiikcfj_edi) kZ]c[dji WdZ [ij_cWj[i je Z[j[hc_d[ j [ Ykhh[dj _dYec[ jWn fhel_i_ed &X[d[ _j') Z[ [hh[Z jWn Wii[j WdZ b_WX_b_j_[i
WdZ lWbkWj_ed WbbemWdY[ h[YehZ[Z W]W_dij W Z[ [hh[Z jWn Wii[j+ M [ Wiikcfj_edi) kZ]c[dji WdZ [ij_cWj[i h[bWj_l[ je j [ Ykhh[dj
_dYec[ jWn fhel_i_ed &X[d[ _j' jWa[ _dje WYYekdj Ykhh[dj jWn bWmi) j [_h _dj[hfh[jWj_ed WdZ feii_Xb[ h[ikbji e eh[_]d WdZ
Zec[ij_Y jWn WkZ_ji+ Wd][i _d jWn bWm) j [_h _dj[hfh[jWj_ed WdZ h[iebkj_ed e jWn WkZ_ji YekbZ i_]d_ _YWdjbo _cfWYj j [ _dYec[
jWn[i fhel_Z[Z _d ekh Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji+ :iikcfj_edi) kZ]c[dji WdZ [ij_cWj[i h[bWj_l[ je j [ Wcekdj e
Z[ [hh[Z _dYec[ jWn[i jWa[ _dje WYYekdj kjkh[ jWnWXb[ _dYec[+ :do e j [ Wiikcfj_edi) kZ]c[dji WdZ [ij_cWj[i c[dj_ed[Z
WXel[ YekbZ YWki[ j [ WYjkWb _dYec[ jWn eXb_]Wj_edi je Z_ [h hec ekh [ij_cWj[i+

h_j_YWb WYYekdj_d] [ij_cWj[i WdZ j [ h[bWj[Z Wiikcfj_edi Wh[ [lWbkWj[Z f[h_eZ_YWbbo Wi YedZ_j_edi mWhhWdj) WdZ Y Wd][i
je ikY [ij_cWj[i Wh[ h[YehZ[Z Wi d[m _d ehcWj_ed eh Y Wd][Z YedZ_j_edi h[gk_h[+

CSQS b 2QQ]c bW U A ] ]c QS[S ba

L[[ xLkccWho e ;ki_d[ii WdZ L_]d_ _YWdj :YYekdj_d] Ieb_Y_[iy _d Gej[ . je ekh Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji
_dYbkZ[Z _d IWhj BB) Bj[c 5 e j _i ehc .- D+

:bS[ .2 BF2 :E2E:G6 2 5 BF2 E:E2E:G6 5:D4 DFC6D 23 FE 2C 6E C:D

OREIGN ,URRENCY AND . C ANGE 9IS

M [ cW eh_jo e ekh YWi ][d[hWj[Z hec h[l[dk[ _i Z[dec_dWj[Z _d N+L+ ZebbWhi) m_j W fehj_ed e ekh h[l[dk[ hec
Wcekdji Z[dec_dWj[Z _d eh[_]d Ykhh[dY_[i+ Hkh [nf[di[i Wh[ ][d[hWbbo Z[dec_dWj[Z _d j [ Ykhh[dY_[i e j [ kh_iZ_Yj_edi _d
m _Y m[ YedZkYj ekh ef[hWj_edi) m _Y Wh[ fh_cWh_bo _d :kijhWb_W) _dW) khef[ WdZ j [ Nd_j[Z LjWj[i+ Hkh h[ikbji e Ykhh[dj
WdZ kjkh[ ef[hWj_edi WdZ YWi bemi Wh[) j [h[ eh[) ikX [Yj je bkYjkWj_edi Zk[ je Y Wd][i _d eh[_]d Ykhh[dYo [nY Wd][ hWj[i+
eh j [ _iYWb o[Wh [dZ_d] CWdkWho 0.) /-/0) /-// WdZ /-/.) /-+-# ) //+3# WdZ /-+/# e ekh h[l[dk[) h[if[Yj_l[bo WdZ .-+5#)
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.3+5# WdZ ..+6# e ekh [nf[di[i) h[if[Yj_l[bo m[h[ Z[dec_dWj[Z _d Ykhh[dY_[i ej [h j Wd j [ N+L+ ZebbWh+ M [ [ [Yj e W
ofej [j_YWb .-# Y Wd][ _d eh[_]d Ykhh[dYo [nY Wd][ hWj[i Wffb_YWXb[ je ekh Xki_d[ii mekbZ dej Wl[ WZ W cWj[h_Wb _cfWYj ed

ekh _ijeh_YWb Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji eh j [ _iYWb o[Whi [dZ[Z CWdkWho 0.) /-/0) /-//) WdZ /-/.+ :i j [ _cfWYj e
eh[_]d Ykhh[dYo [nY Wd][ hWj[i Wi dej X[[d cWj[h_Wb je ekh _ijeh_YWb ef[hWj_d] h[ikbji) m[ Wl[ dej [dj[h[Z _dje Z[h_lWj_l[ eh
[Z]_d] jhWdiWYj_edi) Xkj m[ cWo Ze ie _d j [ kjkh[ _ ekh [nfeikh[ je eh[_]d Ykhh[dYo X[Yec[i ceh[ i_]d_ _YWdj+

1NTEREST 9ATE 9IS

P[ WZ YWi WdZ YWi [gk_lWb[dji e ".+. X_bb_ed WdZ cWha[jWXb[ i[Ykh_j_[i e "1+0 X_bb_ed Wi e CWdkWho 0.) /-/0+ Wi
WdZ YWi [gk_lWb[dji Yedi_ij e XWda Z[fei_ji) ced[o cWha[j kdZi WdZ _] ]hWZ[ Yecc[hY_Wb fWf[h) WdZ W][dYo XedZi+ Hkh
cWha[jWXb[ i[Ykh_j_[i ][d[hWbbo Yedi_ij e _] ]hWZ[ Yecc[hY_Wb fWf[h) W][dYo XedZi) YehfehWj[ WdZ ej [h Z[Xj i[Ykh_j_[i) N+L+
]el[hdc[dj W][dYo i[Ykh_j_[i) WdZ jh[Wikho X_bbi+ M [ YWi WdZ YWi [gk_lWb[dji WdZ cWha[jWXb[ i[Ykh_j_[i Wh[ [bZ eh meha_d]
YWf_jWb fkhfei[i+ LkY _dj[h[ij [Whd_d] _dijhkc[dji YWhho W Z[]h[[ e _dj[h[ij hWj[ h_ia+ M [ fh_cWho eX [Yj_l[ e ekh _dl[ijc[dj
WYj_l_j_[i _i je fh[i[hl[ fh_dY_fWb m _b[ cWn_c_p_d] _dYec[ m_j ekj i_]d_ _YWdjbo _dYh[Wi_d] h_ia+ P[ Ze dej [dj[h _dje
_dl[ijc[dji eh jhWZ_d] eh if[YkbWj_l[ fkhfei[i WdZ Wl[ dej ki[Z Wdo Z[h_lWj_l[ _dWdY_Wb _dijhkc[dji je cWdW][ ekh _dj[h[ij
hWj[ h_ia [nfeikh[+ k[ je j [ i ehj j[hc dWjkh[ e ekh _dl[ijc[dji) m[ Wl[ dej X[[d [nfei[Z je) deh Ze m[ Wdj_Y_fWj[ X[_d]
[nfei[Z je) cWj[h_Wb h_iai Zk[ je Y Wd][i _d _dj[h[ij hWj[i+ : ofej [j_YWb .-# Y Wd][ _d _dj[h[ij hWj[i Zkh_d] Wdo e j [ f[h_eZi
fh[i[dj[Z mekbZ dej Wl[ WZ W cWj[h_Wb _cfWYj ed ekh _ijeh_YWb Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji eh j [ _iYWb o[Whi [dZ[Z
CWdkWho 0.) /-/0) /-//) WdZ /-/.+
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Me j [ LjeYa ebZ[hi WdZ ;eWhZ e _h[Yjehi
Seec O_Z[e ecckd_YWj_edi) BdY+7

PINIONS ON T E ,ONSOLIDATED INANCIAL TATEMENTS AND 1NTERNAL ,ONTROL VER INANCIAL 9EPORTING

P[ Wl[ WkZ_j[Z j [ WYYecfWdo_d] Yedieb_ZWj[Z XWbWdY[ i [[ji e Seec O_Z[e ecckd_YWj_edi) BdY+ WdZ
ikXi_Z_Wh_[i &j [ ecfWdo' Wi e CWdkWho 0.) /-/0 WdZ /-//) j [ h[bWj[Z Yedieb_ZWj[Z ijWj[c[dji e ef[hWj_edi) Yecfh[ [di_l[
_dYec[) ijeYa ebZ[hi [gk_jo) WdZ YWi bemi eh [WY e j [ o[Whi _d j [ j h[[ o[Wh f[h_eZ [dZ[Z CWdkWho 0.) /-/0) WdZ j [
h[bWj[Z dej[i WdZ _dWdY_Wb ijWj[c[dj iY [Zkb[ BB7 lWbkWj_ed WdZ gkWb_ o_d] WYYekdji &Yebb[Yj_l[bo) j [ Yedieb_ZWj[Z _dWdY_Wb
ijWj[c[dji'+ P[ Wbie Wl[ WkZ_j[Z j [ ecfWdo i _dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d] Wi e CWdkWho 0.) /-/0) XWi[Z ed
Yh_j[h_W [ijWXb_i [Z _d Bdj[hdWb edjheb v Bdj[]hWj[Z hWc[meha &/-.0' _iik[Z Xo j [ ecc_jj[[ e Lfedieh_d] Hh]Wd_pWj_edi e
j [ Mh[WZmWo ecc_ii_ed+

Bd ekh ef_d_ed) j [ Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji h[ [hh[Z je WXel[ fh[i[dj W_hbo) _d Wbb cWj[h_Wb h[if[Yji) j [
_dWdY_Wb fei_j_ed e j [ ecfWdo Wi e CWdkWho 0.) /-/0 WdZ /-//) WdZ j [ h[ikbji e _ji ef[hWj_edi WdZ _ji YWi bemi eh [WY
e j [ o[Whi _d j [ j h[[ o[Wh f[h_eZ [dZ[Z CWdkWho 0.) /-/0) _d Yed ehc_jo m_j N+L+ ][d[hWbbo WYY[fj[Z WYYekdj_d] fh_dY_fb[i+
:bie _d ekh ef_d_ed) j [ ecfWdo cW_djW_d[Z) _d Wbb cWj[h_Wb h[if[Yji) [ [Yj_l[ _dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d] Wi e
CWdkWho 0.) /-/0 XWi[Z ed Yh_j[h_W [ijWXb_i [Z _d Bdj[hdWb edjheb v Bdj[]hWj[Z hWc[meha &/-.0' _iik[Z Xo j [ ecc_jj[[ e
Lfedieh_d] Hh]Wd_pWj_edi e j [ Mh[WZmWo ecc_ii_ed+

ASIS FOR PINIONS

M [ ecfWdo i cWdW][c[dj _i h[ifedi_Xb[ eh j [i[ Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji) eh cW_djW_d_d] [ [Yj_l[
_dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d]) WdZ eh _ji Wii[iic[dj e j [ [ [Yj_l[d[ii e _dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d])
_dYbkZ[Z _d j [ WYYecfWdo_d] FWdW][c[dj%i K[fehj ed Bdj[hdWb edjheb Hl[h _dWdY_Wb K[fehj_d]+ Hkh h[ifedi_X_b_jo _i je
[nfh[ii Wd ef_d_ed ed j [ ecfWdo i Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji WdZ Wd ef_d_ed ed j [ ecfWdo i _dj[hdWb Yedjheb el[h
_dWdY_Wb h[fehj_d] XWi[Z ed ekh WkZ_ji+ P[ Wh[ W fkXb_Y WYYekdj_d] _hc h[]_ij[h[Z m_j j [ IkXb_Y ecfWdo :YYekdj_d]
Hl[hi_] j ;eWhZ &Nd_j[Z LjWj[i' &I :H;' WdZ Wh[ h[gk_h[Z je X[ _dZ[f[dZ[dj m_j h[if[Yj je j [ ecfWdo _d WYYehZWdY[ m_j
j [ N+L+ [Z[hWb i[Ykh_j_[i bWmi WdZ j [ Wffb_YWXb[ hkb[i WdZ h[]kbWj_edi e j [ L[Ykh_j_[i WdZ nY Wd][ ecc_ii_ed WdZ j [
I :H;+

P[ YedZkYj[Z ekh WkZ_ji _d WYYehZWdY[ m_j j [ ijWdZWhZi e j [ I :H;+ M ei[ ijWdZWhZi h[gk_h[ j Wj m[ fbWd WdZ
f[h ehc j [ WkZ_ji je eXjW_d h[WiedWXb[ WiikhWdY[ WXekj m [j [h j [ Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji Wh[ h[[ e cWj[h_Wb
c_iijWj[c[dj) m [j [h Zk[ je [hheh eh hWkZ) WdZ m [j [h [ [Yj_l[ _dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d] mWi cW_djW_d[Z _d
Wbb cWj[h_Wb h[if[Yji+

Hkh WkZ_ji e j [ Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji _dYbkZ[Z f[h ehc_d] fheY[Zkh[i je Wii[ii j [ h_iai e cWj[h_Wb
c_iijWj[c[dj e j [ Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji) m [j [h Zk[ je [hheh eh hWkZ) WdZ f[h ehc_d] fheY[Zkh[i j Wj h[ifedZ je
j ei[ h_iai+ LkY fheY[Zkh[i _dYbkZ[Z [nWc_d_d]) ed W j[ij XWi_i) [l_Z[dY[ h[]WhZ_d] j [ Wcekdji WdZ Z_iYbeikh[i _d j [
Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji+ Hkh WkZ_ji Wbie _dYbkZ[Z [lWbkWj_d] j [ WYYekdj_d] fh_dY_fb[i ki[Z WdZ i_]d_ _YWdj [ij_cWj[i
cWZ[ Xo cWdW][c[dj) Wi m[bb Wi [lWbkWj_d] j [ el[hWbb fh[i[djWj_ed e j [ Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji+ Hkh WkZ_j e
_dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d] _dYbkZ[Z eXjW_d_d] Wd kdZ[hijWdZ_d] e _dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d])
Wii[ii_d] j [ h_ia j Wj W cWj[h_Wb m[Wad[ii [n_iji) WdZ j[ij_d] WdZ [lWbkWj_d] j [ Z[i_]d WdZ ef[hWj_d] [ [Yj_l[d[ii e _dj[hdWb
Yedjheb XWi[Z ed j [ Wii[ii[Z h_ia+ Hkh WkZ_ji Wbie _dYbkZ[Z f[h ehc_d] ikY ej [h fheY[Zkh[i Wi m[ Yedi_Z[h[Z d[Y[iiWho _d j [
Y_hYkcijWdY[i+ P[ X[b_[l[ j Wj ekh WkZ_ji fhel_Z[ W h[WiedWXb[ XWi_i eh ekh ef_d_edi+

-EFINITION AND 3IMITATIONS OF 1NTERNAL ,ONTROL VER INANCIAL 9EPORTING

: YecfWdo i _dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d] _i W fheY[ii Z[i_]d[Z je fhel_Z[ h[WiedWXb[ WiikhWdY[ h[]WhZ_d]
j [ h[b_WX_b_jo e _dWdY_Wb h[fehj_d] WdZ j [ fh[fWhWj_ed e _dWdY_Wb ijWj[c[dji eh [nj[hdWb fkhfei[i _d WYYehZWdY[ m_j
][d[hWbbo WYY[fj[Z WYYekdj_d] fh_dY_fb[i+ : YecfWdo i _dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d] _dYbkZ[i j ei[ feb_Y_[i WdZ
fheY[Zkh[i j Wj &.' f[hjW_d je j [ cW_dj[dWdY[ e h[YehZi j Wj) _d h[WiedWXb[ Z[jW_b) WYYkhWj[bo WdZ W_hbo h[ b[Yj j [ jhWdiWYj_edi
WdZ Z_ifei_j_edi e j [ Wii[ji e j [ YecfWdo8 &/' fhel_Z[ h[WiedWXb[ WiikhWdY[ j Wj jhWdiWYj_edi Wh[ h[YehZ[Z Wi d[Y[iiWho je
f[hc_j fh[fWhWj_ed e _dWdY_Wb ijWj[c[dji _d WYYehZWdY[ m_j ][d[hWbbo WYY[fj[Z WYYekdj_d] fh_dY_fb[i) WdZ j Wj h[Y[_fji WdZ
[nf[dZ_jkh[i e j [ YecfWdo Wh[ X[_d] cWZ[ edbo _d WYYehZWdY[ m_j Wkj eh_pWj_edi e cWdW][c[dj WdZ Z_h[Yjehi e j [
YecfWdo8 WdZ &0' fhel_Z[ h[WiedWXb[ WiikhWdY[ h[]WhZ_d] fh[l[dj_ed eh j_c[bo Z[j[Yj_ed e kdWkj eh_p[Z WYgk_i_j_ed) ki[) eh
Z_ifei_j_ed e j [ YecfWdo i Wii[ji j Wj YekbZ Wl[ W cWj[h_Wb [ [Yj ed j [ _dWdY_Wb ijWj[c[dji+
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;[YWki[ e _ji _d [h[dj b_c_jWj_edi) _dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d] cWo dej fh[l[dj eh Z[j[Yj c_iijWj[c[dji+
:bie) fhe [Yj_edi e Wdo [lWbkWj_ed e [ [Yj_l[d[ii je kjkh[ f[h_eZi Wh[ ikX [Yj je j [ h_ia j Wj Yedjhebi cWo X[Yec[
_dWZ[gkWj[ X[YWki[ e Y Wd][i _d YedZ_j_edi) eh j Wj j [ Z[]h[[ e Yecfb_WdY[ m_j j [ feb_Y_[i eh fheY[Zkh[i cWo Z[j[h_ehWj[+

,RITICAL UDIT ATTER

M [ Yh_j_YWb WkZ_j cWjj[h Yecckd_YWj[Z X[bem _i W cWjj[h Wh_i_d] hec j [ Ykhh[dj f[h_eZ WkZ_j e j [ Yedieb_ZWj[Z
_dWdY_Wb ijWj[c[dji j Wj mWi Yecckd_YWj[Z eh h[gk_h[Z je X[ Yecckd_YWj[Z je j [ WkZ_j Yecc_jj[[ WdZ j Wj7 &.' h[bWj[i je
WYYekdji eh Z_iYbeikh[i j Wj Wh[ cWj[h_Wb je j [ Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji WdZ &/' _dlebl[Z ekh [if[Y_Wbbo Y Wbb[d]_d])
ikX [Yj_l[) eh Yecfb[n kZ]c[dji+ M [ Yecckd_YWj_ed e W Yh_j_YWb WkZ_j cWjj[h Ze[i dej Wbj[h _d Wdo mWo ekh ef_d_ed ed j [
Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji) jWa[d Wi W m eb[) WdZ m[ Wh[ dej) Xo Yecckd_YWj_d] j [ Yh_j_YWb WkZ_j cWjj[h X[bem)
fhel_Z_d] W i[fWhWj[ ef_d_ed ed j [ Yh_j_YWb WkZ_j cWjj[h eh ed j [ WYYekdji eh Z_iYbeikh[i je m _Y _j h[bWj[i+

SDDGAGCLA MD ,SBGR 0TGBCLAC 8TCP :CTCLSC

:i Z_iYkii[Z _d Gej[i . WdZ / je j [ Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji) j [ ecfWdo i h[l[dk[ _i fh_dY_fWbbo
Z[h_l[Z hec j [ iWb[ e ikXiYh_fj_edi je j [ ecfWdo i l_Z[e Yecckd_YWj_edi fbWj ehc+ M [ ecfWdo h[YehZ[Z
"1)060 c_bb_ed e h[l[dk[ eh j [ o[Wh [dZ[Z CWdkWho 0.) /-/0+

P[ _Z[dj_ _[Z j [ [lWbkWj_ed e ik _Y_[dYo e WkZ_j [l_Z[dY[ el[h h[l[dk[ Wi W Yh_j_YWb WkZ_j cWjj[h+ M _i
cWjj[h h[gk_h[Z [if[Y_Wbbo ikX [Yj_l[ WkZ_jeh kZ]c[dj X[YWki[ j [ ecfWdo i h[l[dk[ h[Ye]d_j_ed fheY[ii _i _] bo
WkjecWj[Z WdZ _i h[b_Wdj kfed W dkcX[h e Ykijec_p[Z WdZ fhefh_[jWho _d ehcWj_ed j[Y debe]o &BM' ioij[ci+
Bdlebl[c[dj e BM fhe [ii_edWbi m_j if[Y_Wb_p[Z ia_bbi WdZ ademb[Z][ mWi h[gk_h[Z je Wii_ij m_j j [ f[h ehcWdY[ e
Y[hjW_d fheY[Zkh[i WdZ Z[j[hc_dWj_ed e BM Wffb_YWj_edi ikX [Yj je j[ij_d]+

M [ ebbem_d] Wh[ j [ fh_cWho fheY[Zkh[i m[ f[h ehc[Z je WZZh[ii j _i Yh_j_YWb WkZ_j cWjj[h+ P[ Wffb_[Z
WkZ_jeh kZ]c[dj je Z[j[hc_d[ j [ dWjkh[ WdZ [nj[dj e fheY[Zkh[i je X[ f[h ehc[Z el[h h[l[dk[+ P[ [lWbkWj[Z j [
Z[i_]d WdZ j[ij[Z j [ ef[hWj_d] [ [Yj_l[d[ii e Y[hjW_d _dj[hdWb Yedjhebi h[bWj[Z je h[l[dk[ h[Ye]d_j_ed+ M _i _dYbkZ[Z
Y[hjW_d Yedjhebi h[bWj[Z je j [ ecfWdo i ][d[hWb _d ehcWj_ed j[Y debe]o WdZ Wffb_YWj_ed Yedjhebi h[bWj[Z je j [
ioij[ci kj_b_p[Z m_j _d j [ ecfWdo i h[l[dk[ h[Ye]d_j_ed fheY[ii+ P[ _dlebl[Z BM fhe [ii_edWbi m_j if[Y_Wb_p[Z
ia_bbi WdZ ademb[Z][) m e Wii_ij[Z _d j[ij_d] j [ BM Yedjhebi e j [ lWh_eki ioij[ci _dj[hWYj_d] m_j j [ ecfWdo i
h[l[dk[ h[Ye]d_j_ed fheY[ii+ P[ h[YWbYkbWj[Z h[l[dk[ eh ioij[c ][d[hWj[Z iWb[i jhWdiWYj_edi Zkh_d] j [ o[Wh ki_d] W
ie jmWh[ WkZ_j jeeb+ eh W iWcfb[ e jhWdiWYj_edi) m[ YecfWh[Z j [ Wcekdji h[Ye]d_p[Z eh Yedi_ij[dYo m_j
kdZ[hbo_d] ZeYkc[djWj_ed) _dYbkZ_d] YedjhWYji m_j Ykijec[hi WdZ YWi h[Y[_fji+ :ZZ_j_edWbbo) eh j [ iWc[ iWcfb[ e
jhWdiWYj_edi) m[ h[YWbYkbWj[Z j [ Wcekdj e h[l[dk[ h[Ye]d_p[Z _d j [ f[h_eZ XWi[Z ed j [ j[hci e j [ WhhWd][c[dj
WdZ j [ iWj_i WYj_ed e j [ kdZ[hbo_d] f[h ehcWdY[ eXb_]Wj_ed+ Bd WZZ_j_ed) m[ [lWbkWj[Z j [ ik _Y_[dYo e WkZ_j
[l_Z[dY[ eXjW_d[Z el[h h[l[dk[ Xo Wii[ii_d] j [ h[ikbji e fheY[Zkh[i f[h ehc[Z+

,i, DIF@ EEI

P[ Wl[ i[hl[Z Wi j [ ecfWdo i WkZ_jeh i_dY[ /-.3+

LWd hWdY_iYe) Wb_ ehd_W
FWhY 0) /-/0
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BiikWdY[ e Yecced ijeYa eh [cfbeo[[ ijeYa fkhY Wi[
fbWd 6/0)220 . 05)10/ w w 05)100
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-ESCRIPTION OF USINESS

Seec O_Z[e ecckd_YWj_edi) BdY+ WdZ _ji ikXi_Z_Wh_[i &Yebb[Yj_l[bo) xSeec)y j [ x ecfWdo)y xm[)y xki)y eh xekhy'
Yedd[Yj f[efb[ j hek] ekh fbWj ehc e Yeh[ kd_ _[Z Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc) m _Y h_Yj_edb[iibo Xh_d]i
je][j [h l_Z[e) f ed[) Y Wj) WdZ m[X_dWhi) WdZ [dWXb[i c[Wd_d] kb [nf[h_[dY[i WYheii Z_ifWhWj[ Z[l_Y[i WdZ beYWj_edi+ P[ m[h[
_dYehfehWj[Z _d j [ ijWj[ e [bWmWh[ _d :fh_b /-..) WdZ Wh[ [WZgkWhj[h[Z _d LWd Cei[) Wb_ ehd_W+

ISCAL EAR

Hkh _iYWb o[Wh [dZi ed CWdkWho 0.+ K[ [h[dY[i je _iYWb o[Wh /-/0) eh [nWcfb[) h[ [h je j [ _iYWb o[Wh [dZ[Z CWdkWho 0.)
/-/0+

ASIS OF RESENTATION

M [ WYYecfWdo_d] Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji Wl[ X[[d fh[fWh[Z _d WYYehZWdY[ m_j ][d[hWbbo WYY[fj[Z
WYYekdj_d] fh_dY_fb[i _d j [ Nd_j[Z LjWj[i e :c[h_YW &x@::Iy' WdZ _dYbkZ[ j [ WYYekdji e Seec O_Z[e ecckd_YWj_edi)
BdY+) _ji ikXi_Z_Wh_[i) WdZ W lWh_WXb[ _dj[h[ij [dj_jo eh m _Y m[ Wh[ j [ fh_cWho X[d[ _Y_Who+ :bb _dj[hYecfWdo XWbWdY[i WdZ
jhWdiWYj_edi Wl[ X[[d [b_c_dWj[Z _d Yedieb_ZWj_ed+

SE OF .STIMATES

M [ fh[fWhWj_ed e Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji _d Yed ehc_jo m_j @::I h[gk_h[i cWdW][c[dj je cWa[ [ij_cWj[i
WdZ Wiikcfj_edi j Wj W [Yj j [ h[fehj[Z Wcekdji e Wii[ji WdZ b_WX_b_j_[i) Z_iYbeikh[ e Yedj_d][dj Wii[ji WdZ b_WX_b_j_[i Wj j [
ZWj[ e j [ Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji) WdZ j [ h[fehj[Z Wcekdji e h[l[dk[ WdZ [nf[di[i Zkh_d] j [ h[fehj_d] f[h_eZ+
L_]d_ _YWdj _j[ci ikX [Yj je ikY [ij_cWj[i WdZ Wiikcfj_edi _dYbkZ[) Xkj Wh[ dej b_c_j[Z je) j [ [ij_cWj[Z [nf[Yj[Z X[d[ _j
f[h_eZ eh Z[ [hh[Z YedjhWYj WYgk_i_j_ed Yeiji) ijeYa XWi[Z Yecf[diWj_ed [nf[di[) j [ W_h lWbk[ e cWha[jWXb[ i[Ykh_j_[i)
WYgk_h[Z _djWd]_Xb[ Wii[ji WdZ ]eeZm_bb) j [ lWbkWj_ed e Z[ [hh[Z _dYec[ jWn Wii[ji WdZ kdY[hjW_d jWn fei_j_edi) WdZ WYYhkWbi
WdZ Yedj_d][dY_[i+ :YjkWb h[ikbji YekbZ cWj[h_Wbbo Z_ [h hec j ei[ [ij_cWj[i+

,ONCENTRATION OF 9IS S

Hkh _dWdY_Wb _dijhkc[dji j Wj Wh[ [nfei[Z je YedY[djhWj_edi e Yh[Z_j h_ia Yedi_ij fh_cWh_bo e YWi WdZ YWi [gk_lWb[dji)
cWha[jWXb[ i[Ykh_j_[i) h[ijh_Yj[Z YWi ) WdZ WYYekdji h[Y[_lWXb[+ P[ cW_djW_d ekh YWi ) YWi [gk_lWb[dji) cWha[jWXb[ i[Ykh_j_[i)
WdZ h[ijh_Yj[Z YWi m_j _] gkWb_jo _dWdY_Wb _dij_jkj_edi m_j _dl[ijc[dj ]hWZ[ hWj_d]i+ : cW eh_jo e j [ YWi XWbWdY[i Wh[
m_j N+L+ XWdai WdZ Wh[ _dikh[Z je j [ [nj[dj Z[ _d[Z Xo j [ [Z[hWb [fei_j BdikhWdY[ ehfehWj_ed+

Ge i_d]b[ Ykijec[h WYYekdj[Z eh ceh[ j Wd .-# e WYYekdji h[Y[_lWXb[ Wj CWdkWho 0.) /-/0 eh /-//+ Ge i_d]b[
Ykijec[h WYYekdj[Z eh .-# eh ceh[ e jejWb h[l[dk[ Zkh_d] j [ _iYWb o[Whi [dZ[Z CWdkWho 0.) /-/0) /-//) eh /-/.+

,AS ,AS .QUIVALENTS AND 9ESTRICTED ,AS

Wi WdZ YWi [gk_lWb[dji Yedi_ij e YWi _d XWdai WdZ _] bo b_gk_Z _dl[ijc[dji) fh_cWh_bo ced[o cWha[j kdZi)
fkhY Wi[Z m_j Wd eh_]_dWb cWjkh_jo e j h[[ cedj i eh b[ii+

K[ijh_Yj[Z YWi Yedi_iji e Y[hj_ _YWj[i e Z[fei_j YebbWj[hWb_p_d] ekh ef[hWj_d] b[Wi[i WdZ YWi hec fheY[[Zi hec
_dj[hdWj_edWb [cfbeo[[i iWb[i e ekh Yecced ijeYa) WdZ _i _dYbkZ[Z _d fh[fW_Z [nf[di[i WdZ ej [h Ykhh[dj Wii[ji WdZ ej [h
Wii[ji) dedYkhh[dj _d j [ Yedieb_ZWj[Z XWbWdY[ i [[ji+

:i e CWdkWho 0.) /-/0 WdZ /-//) m[ WZ ".0+. c_bb_ed WdZ ".-+/ c_bb_ed) h[if[Yj_l[bo) e YWi hec fheY[[Zi hec
_dj[hdWj_edWb [cfbeo[[i iWb[i e ekh Yecced ijeYa+ M [ Wcekdj _i [bZ _d ekh XWda WYYekdj kdj_b _j _i h[c_jj[Z je j [
[cfbeo[[i WdZ j [ jWn Wkj eh_j_[i+ k[ je j [ h[ijh_Yj_edi ed j [ ki[ e j [ kdZi _d j [ XWda WYYekdj) m[ Wl[ YbWii_ _[Z j [
Wcekdj Wi h[ijh_Yj[Z YWi _dYbkZ[Z _d fh[fW_Z [nf[di[i WdZ ej [h Ykhh[dj Wii[ji) WdZ W Yehh[ifedZ_d] Wcekdj _i _dYbkZ[Z _d
WYYhk[Z [nf[di[i WdZ ej [h Ykhh[dj b_WX_b_j_[i _d j [ Yedieb_ZWj[Z XWbWdY[ i [[ji+

2ZZ]eO QS T] 4 SRWb ]aaSa
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WdZ ikffehjWXb[ eh[YWiji e kjkh[ [Yedec_Y YedZ_j_edi je _d ehc WZ kijc[dji je _ijeh_YWb beii ZWjW+ P[ h[Wii[ii j [ WZ[gkWYo
e j [ WbbemWdY[ eh Yh[Z_j beii[i [WY h[fehj_d] f[h_eZ+ khj [hceh[) j [ WbbemWdY[ eh iWb[i h[jkhdi _i h[YehZ[Z Wi Wd e i[j je
WYYekdji h[Y[_lWXb[) WdZ Y Wd][i je j [ WbbemWdY[ Wh[ YbWii_ _[Z Wi W h[ZkYj_ed _d h[l[dk[ _d j [ Yedieb_ZWj[Z ijWj[c[dji e
ef[hWj_edi+ P[ [ij_cWj[ h[jkhdi hec iWb[i je Ykijec[hi XWi[Z ed _ijeh_YWb Y Wh][XWYai WdZ h[jkhd hWj[i+

eh j [ _iYWb o[Wh [dZ[Z CWdkWho 0.) /-/0) ekh Wii[iic[dj Yedi_Z[h[Z j [ h[Y[dj Y Wd][i _d cWYhe[Yedec_Y YedZ_j_edi
ikY Wi _d bWj_ed) h[Y[ii_edWho WdZ kdY[hjW_d [dl_hedc[dji) WdZ bkYjkWj_edi _d eh[_]d Ykhh[dYo [nY Wd][ hWj[i Wi ed ekh
[ij_cWj[i e Yh[Z_j WdZ Yebb[Yj_X_b_jo jh[dZi+ ;[bem _i W hebb ehmWhZ e ekh WbbemWdY[ eh Yh[Z_j beii[i eh j [ _iYWb o[Wh [dZ[Z
CWdkWho 0.) /-/0+

O cO g ($ )') O cO g ($ )'))

W bV]caO Ra

;WbWdY[ Wi e X[]_dd_d] e o[Wh " .4)--- " /-)2--
Ihel_i_ed eh Yh[Z_j beii[i 12)/.. 0/)254
Ph_j[ e i &04)0..' &03)-54'
;WbWdY[ Wi e [dZ e o[Wh " /1)6-- " .4)---

,T G C DMP C 4LTC RKCLR

:lW_bWXb[ eh iWb[ _dl[ijc[dji Yedi_ij fh_cWh_bo e _] ]hWZ[ Yecc[hY_Wb fWf[h) W][dYo XedZi) YehfehWj[ XedZi)
YehfehWj[ WdZ ej [h Z[Xj i[Ykh_j_[i) N+L+ ]el[hdc[dj W][dYo i[Ykh_j_[i) WdZ jh[Wikho X_bbi+ P[ YbWii_ o ekh cWha[jWXb[ i[Ykh_j_[i
Wi WlW_bWXb[ eh iWb[ Wj j [ j_c[ e fkhY Wi[ WdZ h[[lWbkWj[ ikY YbWii_ _YWj_ed Wj [WY XWbWdY[ i [[j ZWj[+ P[ cWo i[bb j [i[
i[Ykh_j_[i Wj Wdo j_c[ eh ki[ _d Ykhh[dj ef[hWj_edi [l[d _ j [o Wl[ dej o[j h[WY [Z cWjkh_jo+ :i W h[ikbj) m[ YbWii_ o ekh
i[Ykh_j_[i) _dYbkZ_d] j ei[ m_j cWjkh_j_[i X[oedZ ./ cedj i) Wi Ykhh[dj Wii[ji _d j [ Yedieb_ZWj[Z XWbWdY[ i [[ji+ P[ YWhho
j [i[ i[Ykh_j_[i Wj W_h lWbk[ WdZ h[YehZ kdh[Wb_p[Z ]W_di WdZ beii[i _d WYYkckbWj[Z ej [h Yecfh[ [di_l[ &beii' _dYec[) m _Y _i
h[ b[Yj[Z Wi W Yecfed[dj e ijeYa ebZ[hi [gk_jo+ P[ [lWbkWj[ ekh i[Ykh_j_[i m_j kdh[Wb_p[Z beii fei_j_edi Wi je m [j [h j [
Z[Yb_d[i _d W_h lWbk[ m[h[ Zk[ je Yh[Z_j beii[i) WdZ h[YehZ j [ fehj_ed e _cfW_hc[dj h[bWj_d] je j [ Yh[Z_j beii[i j hek]
WbbemWdY[ eh Yh[Z_j beii[i b_c_j[Z je j [ Wcekdj j Wj W_h lWbk[ mWi b[ii j Wd j [ Wcehj_p[Z Yeij XWi_i+ K[Wb_p[Z ]W_di WdZ beii[i
hec j [ iWb[ e cWha[jWXb[ i[Ykh_j_[i Wh[ Z[j[hc_d[Z XWi[Z ed j [ if[Y_ _Y _Z[dj_ _YWj_ed c[j eZ+ K[Wb_p[Z ]W_di WdZ beii[i Wh[
h[fehj[Z _d ej [h &[nf[di[' _dYec[) d[j _d j [ Yedieb_ZWj[Z ijWj[c[dji e ef[hWj_edi+

TRATEGIC 1NVESTMENTS

P[ ebZ ijhWj[]_Y _dl[ijc[dji _d fkXb_Ybo [bZ [gk_jo i[Ykh_j_[i WdZ fh_lWj[bo [bZ Z[Xj WdZ [gk_jo i[Ykh_j_[i _d m _Y m[
Ze dej Wl[ W Yedjhebb_d] _dj[h[ij+ IkXb_Ybo [bZ [gk_jo i[Ykh_j_[i Wh[ c[Wikh[Z ki_d] gkej[Z fh_Y[i _d j [_h h[if[Yj_l[ WYj_l[
cWha[ji m_j Y Wd][i h[YehZ[Z j hek] ]W_di ed ijhWj[]_Y _dl[ijc[dji) d[j _d j [ Yedieb_ZWj[Z ijWj[c[dji e ef[hWj_edi+
Ih_lWj[bo [bZ [gk_jo i[Ykh_j_[i m_j ekj W h[WZ_bo Z[j[hc_dWXb[ W_h lWbk[ Wh[ h[YehZ[Z Wj Yeij WdZ WZ kij[Z eh _cfW_hc[dji WdZ
eXi[hlWXb[ fh_Y[ Y Wd][i m_j W iWc[ eh i_c_bWh i[Ykh_jo hec j [ iWc[ _iik[h &_+[+ ki_d] j [ c[Wikh[c[dj Wbj[hdWj_l[' WdZ Wh[
h[YehZ[Z j hek] &beii[i' ]W_di ed ijhWj[]_Y _dl[ijc[dji) d[j _d j [ Yedieb_ZWj[Z ijWj[c[dji e ef[hWj_edi+
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B ) XWi[Z ed j [ j[hci e j [i[ fkXb_Ybo jhWZ[Z WdZ fh_lWj[bo [bZ i[Ykh_j_[i) m[ Z[j[hc_d[ j Wj m[ [n[hY_i[ i_]d_ _YWdj
_d bk[dY[ ed j [ [dj_jo je m _Y j [i[ i[Ykh_j_[i h[bWj[) m[ m_bb Wffbo j [ [gk_jo c[j eZ e WYYekdj_d] eh ikY _dl[ijc[dji+
Ih_lWj[bo [bZ [gk_jo i[Ykh_j_[i j Wj Wh[ WYYekdj[Z eh kdZ[h j [ [gk_jo c[j eZ Wh[ c[Wikh[Z Wj Yeij b[ii Wdo _cfW_hc[dj) fbki eh
c_dki ekh i Wh[ e [gk_jo c[j eZ _dl[ij[[ _dYec[ eh beii) m _Y _i h[fehj[Z _d &beii[i' ]W_di ed ijhWj[]_Y _dl[ijc[dji) d[j _d
j [ Yedieb_ZWj[Z ijWj[c[dji e ef[hWj_edi+

Ih_lWj[bo [bZ Z[Xj i[Ykh_j_[i Wh[ h[YehZ[Z Wj W_h lWbk[ m_j Y Wd][i _d W_h lWbk[ h[YehZ[Z j hek] WYYkckbWj[Z ej [h
Yecfh[ [di_l[ &beii' _dYec[ ed j [ Yedieb_ZWj[Z XWbWdY[ i [[ji+

Hd W gkWhj[hbo XWi_i) m[ Wii[ii ekh fh_lWj[bo [bZ Z[Xj WdZ [gk_jo i[Ykh_j_[i _d ekh ijhWj[]_Y _dl[ijc[dj fehj eb_e eh
_dZ_YWjehi eh _cfW_hc[dj+ :i e CWdkWho 0.) /-/0) m[ h[Ye]d_p[Z Wd _ccWj[h_Wb Wcekdj e _cfW_hc[dj je ekh fh_lWj[bo [bZ
Z[Xj WdZ [gk_jo i[Ykh_j_[i+

AIR ALUE EASUREMENTS

W_h lWbk[ _i Z[ _d[Z Wi j [ [nY Wd][ fh_Y[ j Wj mekbZ X[ h[Y[_l[Z hec j [ iWb[ e Wd Wii[j eh fW_Z je jhWdi [h W b_WX_b_jo
_d j [ fh_dY_fWb eh ceij WZlWdjW][eki cWha[j eh j [ Wii[j eh b_WX_b_jo _d Wd ehZ[hbo jhWdiWYj_ed X[jm[[d cWha[j fWhj_Y_fWdji ed
j [ c[Wikh[c[dj ZWj[+ P[ c[Wikh[ _dWdY_Wb Wii[ji WdZ b_WX_b_j_[i Wj W_h lWbk[ Wj [WY h[fehj_d] f[h_eZ ki_d] W W_h lWbk[
_[hWhY o) m _Y h[gk_h[i ki je cWn_c_p[ j [ ki[ e eXi[hlWXb[ _dfkji WdZ c_d_c_p[ j [ ki[ e kdeXi[hlWXb[ _dfkji m [d

c[Wikh_d] W_h lWbk[+ : _dWdY_Wb _dijhkc[dj i YbWii_ _YWj_ed m_j _d j [ W_h lWbk[ _[hWhY o _i XWi[Z kfed j [ bem[ij b[l[b e
_dfkj j Wj _i i_]d_ _YWdj je j [ W_h lWbk[ c[Wikh[c[dj+ M h[[ b[l[bi e _dfkji cWo X[ ki[Z je c[Wikh[ W_h lWbk[7

E[l[b .wJkej[Z fh_Y[i _d WYj_l[ cWha[ji eh _Z[dj_YWb Wii[ji eh b_WX_b_j_[i+

E[l[b /wHXi[hlWXb[ _dfkji ej [h j Wd gkej[Z fh_Y[i _d WYj_l[ cWha[ji eh _Z[dj_YWb Wii[ji WdZ b_WX_b_j_[i) gkej[Z fh_Y[i
eh _Z[dj_YWb eh i_c_bWh Wii[ji eh b_WX_b_j_[i _d _dWYj_l[ cWha[ji) eh ej [h _dfkji j Wj Wh[ eXi[hlWXb[ eh YWd X[ YehheXehWj[Z Xo
eXi[hlWXb[ cWha[j ZWjW eh ikXijWdj_Wbbo j [ kbb j[hc e j [ Wii[ji eh b_WX_b_j_[i+

E[l[b 0wNdeXi[hlWXb[ _dfkji j Wj Wh[ ikffehj[Z Xo b_jjb[ eh de cWha[j WYj_l_jo WdZ j Wj Wh[ i_]d_ _YWdj je j [ W_h lWbk[
e j [ Wii[ji eh b_WX_b_j_[i+

_dWdY_Wb _dijhkc[dji Yedi_ij e YWi [gk_lWb[dji) h[ijh_Yj[Z YWi ) cWha[jWXb[ i[Ykh_j_[i) WYYekdji h[Y[_lWXb[) WdZ
WYYekdji fWoWXb[+ Wi [gk_lWb[dji) h[ijh_Yj[Z YWi ) WdZ cWha[jWXb[ i[Ykh_j_[i Wh[ ijWj[Z Wj W_h lWbk[ ed W h[Ykhh_d] XWi_i+
:YYekdji h[Y[_lWXb[ WdZ WYYekdji fWoWXb[ Wh[ ijWj[Z Wj j [_h YWhho_d] lWbk[) m _Y Wffhen_cWj[i W_h lWbk[ Zk[ je j [ i ehj j_c[
je j [ [nf[Yj[Z h[Y[_fj eh fWoc[dj ZWj[+

ROPERTY AND .QUIPMENT ET

Ihef[hjo WdZ [gk_fc[dj) d[j) Wh[ ijWj[Z Wj Yeij) b[ii WYYkckbWj[Z Z[fh[Y_Wj_ed WdZ Wcehj_pWj_ed+ [fh[Y_Wj_ed WdZ
Wcehj_pWj_ed Wh[ YWbYkbWj[Z ki_d] j [ ijhW_] j b_d[ c[j eZ el[h j [ [ij_cWj[Z ki[ kb b_l[i e j [ h[if[Yj_l[ Wii[ji) Z[j[hc_d[Z je
X[ j h[[ je _l[ o[Whi+ E[Wi[ ebZ _cfhel[c[dji Wh[ Wcehj_p[Z el[h j [ i ehj[h e j [ h[cW_d_d] b[Wi[ j[hc eh j [ [ij_cWj[Z
ki[ kb b_ [ e _l[ o[Whi+ nf[dZ_jkh[i eh cW_dj[dWdY[ WdZ h[fW_hi Wh[ [nf[di[Z Wi _dYkhh[Z+ L_]d_ _YWdj _cfhel[c[dji WdZ
X[jj[hc[dji j Wj ikXijWdj_Wbbo [d WdY[ j [ b_ [ e Wd Wii[j Wh[ YWf_jWb_p[Z+

OFTWARE -EVELOPMENT ,OSTS

P[ YWf_jWb_p[ Y[hjW_d Z[l[befc[dj Yeiji h[bWj[Z je ekh kd_ _[Z Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc Zkh_d] j [
Wffb_YWj_ed Z[l[befc[dj ijW][ Wi bed] Wi _j _i fheXWXb[ j [ fhe [Yj m_bb X[ Yecfb[j[Z) WdZ j [ ie jmWh[ m_bb X[ ki[Z je f[h ehc
j [ kdYj_ed _dj[dZ[Z+ Wf_jWb_p[Z ie jmWh[ Z[l[befc[dj Yeiji Wh[ h[YehZ[Z Wi fWhj e fhef[hjo WdZ [gk_fc[dj) d[j+ eiji h[bWj[Z
je fh[b_c_dWho fhe [Yj WYj_l_j_[i WdZ feij _cfb[c[djWj_ed WYj_l_j_[i Wh[ [nf[di[Z Wi _dYkhh[Z+ Wf_jWb_p[Z ie jmWh[ Z[l[befc[dj
Yeiji Wh[ Wcehj_p[Z ed W ijhW_] j b_d[ XWi_i el[h j [ ie jmWh[ i [ij_cWj[Z ki[ kb b_ [) m _Y _i ][d[hWbbo j h[[ o[Whi) WdZ Wh[
h[YehZ[Z _d Yeij e h[l[dk[ _d j [ Yedieb_ZWj[Z ijWj[c[dji e ef[hWj_edi+ P[ [lWbkWj[ j [ ki[ kb b_l[i e j [i[ Wii[ji ed Wd
WddkWb XWi_i WdZ j[ij eh _cfW_hc[dj m [d[l[h [l[dji eh Y Wd][i _d Y_hYkcijWdY[i eYYkh j Wj YekbZ _cfWYj j [ h[Yel[hWX_b_jo e
j [i[ Wii[ji+ P[ Wl[ YWf_jWb_p[Z ".5+- c_bb_ed) "/-+/ c_bb_ed) WdZ ".6+1 c_bb_ed e ie jmWh[ Z[l[befc[dj Yeiji Zkh_d] j [
_iYWb o[Whi [dZ[Z CWdkWho 0.) /-/0) /-//) WdZ /-/.) h[if[Yj_l[bo+

3EASES

:bb b[Wi[ WhhWd][c[dji Wh[ ][d[hWbbo h[Ye]d_p[Z Wj b[Wi[ Yecc[dY[c[dj+ Hf[hWj_d] b[Wi[ h_] j e ki[ &xKHNy' Wii[ji
WdZ ef[hWj_d] b[Wi[ b_WX_b_j_[i Wh[ h[Ye]d_p[Z Wj Yecc[dY[c[dj+ eh i ehj j[hc b[Wi[i &Wd _d_j_Wb j[hc e ./ cedj i eh b[ii') Wd
KHN Wii[j WdZ Yehh[ifedZ_d] b[Wi[ b_WX_b_jo Wh[ dej h[YehZ[Z WdZ m[ h[YehZ h[dj [nf[di[ _d ekh Yedieb_ZWj[Z ijWj[c[dji e
ef[hWj_edi ed W ijhW_] j b_d[ XWi_i el[h j [ b[Wi[ j[hc WdZ h[YehZ lWh_WXb[ b[Wi[ fWoc[dji Wi _dYkhh[Z+ KHN Wii[ji h[fh[i[dj ekh
h_] j je ki[ Wd kdZ[hbo_d] Wii[j Zkh_d] j [ h[WiedWXbo Y[hjW_d b[Wi[ j[hc) WdZ b[Wi[ b_WX_b_j_[i h[fh[i[dj ekh eXb_]Wj_ed je cWa[
b[Wi[ fWoc[dji Wh_i_d] hec j [ b[Wi[+ Hkh b[Wi[ j[hci cWo _dYbkZ[ efj_edi je [nj[dZ eh j[hc_dWj[ j [ b[Wi[ m [d _j _i
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h[WiedWXbo Y[hjW_d j Wj m[ m_bb [n[hY_i[ j Wj efj_ed+ Hf[hWj_d] b[Wi[ KHN Wii[ji WdZ b_WX_b_j_[i Wh[ h[Ye]d_p[Z Wj j [
Yecc[dY[c[dj ZWj[ XWi[Z ed j [ fh[i[dj lWbk[ e _n[Z fWoc[dji dej o[j fW_Z el[h j [ b[Wi[ j[hc+ P[ ki[ ekh _dYh[c[djWb
Xehhem_d] hWj[ XWi[Z ed j [ _d ehcWj_ed WlW_bWXb[ Wj j [ Yecc[dY[c[dj ZWj[ _d Z[j[hc_d_d] j [ b[Wi[ b_WX_b_j_[i Wi ekh b[Wi[i
][d[hWbbo Ze dej fhel_Z[ Wd _cfb_Y_j hWj[+ Hkh _dYh[c[djWb Xehhem_d] hWj[ _i [ij_cWj[Z je Wffhen_cWj[ j [ _dj[h[ij hWj[ ed W
YebbWj[hWb_p[Z XWi_i m_j i_c_bWh j[hci WdZ fWoc[dji) _d Wd [Yedec_Y [dl_hedc[dj m [h[ j [ b[Wi[Z Wii[j _i beYWj[Z+ KHN Wii[ji
Wbie _dYbkZ[ Wdo _d_j_Wb Z_h[Yj Yeiji _dYkhh[Z WdZ Wdo b[Wi[ fWoc[dji cWZ[ Wj eh X[ eh[ j [ b[Wi[ Yecc[dY[c[dj ZWj[) b[ii b[Wi[
_dY[dj_l[i h[Y[_l[Z+ P[ h[Wii[ii j [ b[Wi[ j[hc _ WdZ m [d W i_]d_ _YWdj [l[dj eh Y Wd][ _d Y_hYkcijWdY[i eYYkhi m_j _d ekh
Yedjheb+ P[ Ykhh[djbo Ze dej Wl[ Wdo _dWdY[ b[Wi[i+

1MPAIRMENT OF 3ONG 3IVED SSETS

P[ [lWbkWj[ bed] b_l[Z Wii[ji eh Wii[j ]hekfi eh _cfW_hc[dj m [d[l[h [l[dji _dZ_YWj[ j Wj j [ YWhho_d] lWbk[ e Wd Wii[j
eh Wii[j ]hekf cWo dej X[ h[Yel[hWXb[ XWi[Z ed [nf[Yj[Z kjkh[ YWi bemi Wjjh_XkjWXb[ je j Wj Wii[j eh Wii[j ]hekf+
K[Yel[hWX_b_jo e Wii[ji [bZ WdZ ki[Z _i c[Wikh[Z Xo YecfWh_d] j [ YWhho_d] Wcekdj e Wd Wii[j eh Wd Wii[j ]hekf je [ij_cWj[Z
kdZ_iYekdj[Z kjkh[ d[j YWi bemi [nf[Yj[Z je X[ ][d[hWj[Z Xo j [ Wii[j eh Wii[j ]hekf+ B j [ YWhho_d] Wcekdj e Wd Wii[j eh
Wii[j ]hekf [nY[[Zi [ij_cWj[Z kdZ_iYekdj[Z kjkh[ YWi bemi) j [d Wd _cfW_hc[dj Y Wh][ mekbZ X[ h[Ye]d_p[Z XWi[Z ed j [
[nY[ii e j [ YWhho_d] Wcekdj e j [ Wii[j eh Wii[j ]hekf el[h _ji W_h lWbk[+ :ii[ji je X[ Z_ifei[Z e Wh[ h[fehj[Z Wj j [ bem[h e
j [_h YWhho_d] Wcekdj eh W_h lWbk[) b[ii Yeiji je i[bb+ M [h[ m[h[ de _cfW_hc[dj Y Wh][i h[Ye]d_p[Z h[bWj[Z je bed] b_l[Z Wii[ji
Zkh_d] j [ _iYWb o[Whi [dZ[Z CWdkWho 0.) /-/0) /-//) eh /-/.+

USINESS ,OMBINATIONS

P[ WYYekdj eh ekh Xki_d[ii YecX_dWj_edi ki_d] j [ WYgk_i_j_ed c[j eZ e WYYekdj_d]) m _Y h[gk_h[i) Wced] ej [h
j _d]i) WbbeYWj_ed e j [ W_h lWbk[ e fkhY Wi[ Yedi_Z[hWj_ed je j [ jWd]_Xb[ WdZ _djWd]_Xb[ Wii[ji WYgk_h[Z WdZ b_WX_b_j_[i
Wiikc[Z Wj j [_h [ij_cWj[Z W_h lWbk[i ed j [ WYgk_i_j_ed ZWj[+ M [ [nY[ii e j [ W_h lWbk[ e fkhY Wi[ Yedi_Z[hWj_ed el[h j [
lWbk[i e j [i[ _Z[dj_ _WXb[ Wii[ji WdZ b_WX_b_j_[i _i h[YehZ[Z Wi ]eeZm_bb+ P [d Z[j[hc_d_d] j [ W_h lWbk[ e Wii[ji WYgk_h[Z WdZ
b_WX_b_j_[i Wiikc[Z) m[ cWa[ [ij_cWj[i WdZ Wiikcfj_edi) [if[Y_Wbbo m_j h[if[Yj je _djWd]_Xb[ Wii[ji+ Hkh [ij_cWj[i e W_h lWbk[
Wh[ XWi[Z kfed Wiikcfj_edi X[b_[l[Z je X[ h[WiedWXb[) Xkj m _Y Wh[ _d [h[djbo kdY[hjW_d WdZ kdfh[Z_YjWXb[ WdZ) Wi W h[ikbj)
WYjkWb h[ikbji cWo Z_ [h hec [ij_cWj[i+ kh_d] j [ c[Wikh[c[dj f[h_eZ) dej je [nY[[Z ed[ o[Wh hec j [ ZWj[ e WYgk_i_j_ed)
m[ cWo h[YehZ WZ kijc[dji je j [ Wii[ji WYgk_h[Z WdZ b_WX_b_j_[i Wiikc[Z) m_j W Yehh[ifedZ_d] e i[j je ]eeZm_bb _ d[m
_d ehcWj_ed _i eXjW_d[Z h[bWj[Z je WYji WdZ Y_hYkcijWdY[i j Wj [n_ij[Z Wi e j [ WYgk_i_j_ed ZWj[+ : j[h j [ c[Wikh[c[dj f[h_eZ)
Wdo ikXi[gk[dj WZ kijc[dji Wh[ h[ b[Yj[Z _d j [ Yedieb_ZWj[Z ijWj[c[dji e ef[hWj_edi+ :Ygk_i_j_ed Yeiji) ikY Wi b[]Wb WdZ
Yedikbj_d] [[i) Wh[ [nf[di[Z Wi _dYkhh[Z+

NdY[hjW_d jWn fei_j_edi WdZ jWn h[bWj[Z lWbkWj_ed WbbemWdY[i Wh[ _d_j_Wbbo [ijWXb_i [Z _d Yedd[Yj_ed m_j W Xki_d[ii
YecX_dWj_ed Wi e j [ WYgk_i_j_ed ZWj[+ P[ Yedj_dk[ je Yebb[Yj _d ehcWj_ed WdZ h[[lWbkWj[ j [i[ [ij_cWj[i WdZ Wiikcfj_edi
gkWhj[hbo+ P[ m_bb h[YehZ Wdo WZ kijc[dji je ekh fh[b_c_dWho [ij_cWj[i je ]eeZm_bb) fhel_Z[Z j Wj _j _i m_j _d j [ ed[ o[Wh
c[Wikh[c[dj f[h_eZ+

0OODWILL AND 1NTANGIBLE SSETS

@eeZm_bb Wcekdji Wh[ dej Wcehj_p[Z) Xkj hWj [h j[ij[Z eh _cfW_hc[dj Wj b[Wij WddkWbbo eh ceh[ e j[d _ Y_hYkcijWdY[i
_dZ_YWj[ j Wj j [ YWhho_d] lWbk[ cWo dej X[ h[Yel[hWXb[+ @eeZm_bb _i Yedi_Z[h[Z _cfW_h[Z _ j [ YWhho_d] lWbk[ e j [ h[fehj_d]
kd_j [nY[[Zi _ji W_h lWbk[+ P[ Wl[ ed[ h[fehj_d] kd_j WdZ Wi W h[ikbj) ]eeZm_bb Wi X[[d Wii_]d[Z je j [ i_d]b[ h[fehj_d] kd_j+
P[ YedZkYj[Z ekh WddkWb _cfW_hc[dj j[ij e ]eeZm_bb _d j [ ekhj gkWhj[h e _iYWb o[Wh /-/0 WdZ Z[j[hc_d[Z j Wj de
WZ kijc[dj je j [ YWhho_d] lWbk[ e ]eeZm_bb mWi h[gk_h[Z+

BdjWd]_Xb[ Wii[ji Yedi_ij e WYgk_h[Z _Z[dj_ _WXb[ _djWd]_Xb[ Wii[ji h[ikbj_d] hec Xki_d[ii YecX_dWj_edi) Wi m[bb Wi ej [h
_djWd]_Xb[ Wii[ji fkhY Wi[Z ekji_Z[ e W Xki_d[ii YecX_dWj_ed) ikY Wi ZecW_di WdZ _dj[bb[YjkWb fhef[hjo WZZh[ii[i+ _d_j[ b_l[Z
_djWd]_Xb[ Wii[ji Wh[ _d_j_Wbbo h[YehZ[Z Wj W_h lWbk[ WdZ Wh[ Wcehj_p[Z ed W ijhW_] j b_d[ XWi_i el[h j [_h [ij_cWj[Z ki[ kb b_l[i+
P[ hekj_d[bo [lWbkWj[ j [ [ij_cWj[Z h[cW_d_d] ki[ kb b_l[i e ekh _d_j[ b_l[Z _djWd]_Xb[ Wii[ji WdZ m [j [h [l[dji eh Y Wd][i _d
Y_hYkcijWdY[i mWhhWdj W h[l_i_ed je j [ h[cW_d_d] f[h_eZ e Wcehj_pWj_ed+ BdZ[ _d_j[ b_l[Z _djWd]_Xb[ Wii[ji Wh[ h[YehZ[Z Wj W_h
lWbk[ WdZ Wh[ dej Wcehj_p[Z+ P[ h[l_[m j [ ki[ kb b_l[i e _dZ[ _d_j[ b_l[Z _djWd]_Xb[ Wii[ji [WY h[fehj_d] f[h_eZ je Z[j[hc_d[
m [j [h [l[dji WdZ Y_hYkcijWdY[i Yedj_dk[ je ikffehj j [ _dZ[ _d_j[ ki[ kb b_ [ YbWii_ _YWj_ed+ B m[ Z[j[hc_d[ j Wj j [ b_ [ e Wd
_djWd]_Xb[ Wii[j _i de bed][h _dZ[ _d_j[) j Wj Wii[j mekbZ X[ j[ij[Z eh _cfW_hc[dj WdZ Wcehj_p[Z fheif[Yj_l[bo el[h _ji [ij_cWj[Z
h[cW_d_d] ki[ kb b_ [+ M [h[ m[h[ de _cfW_hc[dj Y Wh][i je WYgk_h[Z _djWd]_Xb[ Wii[ji Zkh_d] j [ _iYWb o[Wh [dZ[Z CWdkWho 0.)
/-/0+

9EVENUE 9ECOGNITION

P[ Z[h_l[ ekh h[l[dk[ fh_cWh_bo hec ikXiYh_fj_ed W]h[[c[dji m_j Ykijec[hi eh WYY[ii je ekh kd_ _[Z Yecckd_YWj_edi
WdZ YebbWXehWj_ed fbWj ehc WdZ i[hl_Y[i+ P[ Wbie fhel_Z[ ej [h i[hl_Y[i) m _Y _dYbkZ[ fhe [ii_edWb i[hl_Y[i) Yedikbj_d]
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i[hl_Y[i) WdZ edb_d[ [l[dj eij_d]) m _Y m[h[ _ccWj[h_Wb je ekh Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji+ K[l[dk[ _i h[Ye]d_p[Z m [d
W Ykijec[h eXjW_di Yedjheb e fhec_i[Z i[hl_Y[i+ M [ Wcekdj e h[l[dk[ h[Ye]d_p[Z h[ b[Yji j [ Yedi_Z[hWj_ed j Wj m[ [nf[Yj je
h[Y[_l[ _d [nY Wd][ eh j [i[ i[hl_Y[i el[h j [ YedjhWYj j[hc m _Y YWd _dYbkZ[ W h[[ f[h_eZ Z_iYekdj+ P[ Z[j[hc_d[ h[l[dk[
h[Ye]d_j_ed j hek] j [ ebbem_d] ij[fi7

4BCLRGDGA RGML MD RFC AMLRP AR MP AMLRP AR GRF RFC AS RMKCP

P[ Z[j[hc_d[ W YedjhWYj m_j W Ykijec[h je [n_ij m [d j [ YedjhWYj _i Wffhel[Z) [WY fWhjo i h_] ji h[]WhZ_d] j [
i[hl_Y[i je X[ jhWdi [hh[Z YWd X[ _Z[dj_ _[Z) j [ fWoc[dj j[hci eh j [ i[hl_Y[i YWd X[ _Z[dj_ _[Z) j [ Ykijec[h Wi j [ WX_b_jo WdZ
_dj[dj je fWo) WdZ j [ YedjhWYj Wi Yecc[hY_Wb ikXijWdY[+ :j YedjhWYj _dY[fj_ed) m[ m_bb [lWbkWj[ m [j [h jme eh ceh[ YedjhWYji
i ekbZ X[ YecX_d[Z WdZ WYYekdj[Z eh Wi W i_d]b[ YedjhWYj WdZ m [j [h j [ YecX_d[Z eh i_d]b[ YedjhWYj _dYbkZ[i ceh[ j Wd ed[
f[h ehcWdY[ eXb_]Wj_ed+ P[ Wffbo kZ]c[dj _d Z[j[hc_d_d] j [ Ykijec[h i WX_b_jo WdZ _dj[dj je fWo) m _Y _i XWi[Z ed W lWh_[jo
e WYjehi) _dYbkZ_d] j [ Ykijec[h i _ijeh_YWb fWoc[dj [nf[h_[dY[ eh) _d j [ YWi[ e W d[m Ykijec[h) Yh[Z_j WdZ _dWdY_Wb
_d ehcWj_ed f[hjW_d_d] je j [ Ykijec[h+

4BCLRGDGA RGML MD RFC CPDMPK LAC M GE RGML GL RFC AMLRP AR

I[h ehcWdY[ eXb_]Wj_edi Yecc_jj[Z _d W YedjhWYj Wh[ _Z[dj_ _[Z XWi[Z ed j [ i[hl_Y[i j Wj m_bb X[ jhWdi [hh[Z je j [
Ykijec[h j Wj Wh[ Xej YWfWXb[ e X[_d] Z_ij_dYj) m [h[Xo j [ Ykijec[h YWd X[d[ _j hec j [ i[hl_Y[ [_j [h ed _ji emd eh je][j [h
m_j ej [h h[iekhY[i j Wj Wh[ h[WZ_bo WlW_bWXb[ hec j _hZ fWhj_[i eh hec ki) WdZ Wh[ Z_ij_dYj _d j [ Yedj[nj e j [ YedjhWYj)
m [h[Xo j [ jhWdi [h e j [ i[hl_Y[i eh fheZkYji _i i[fWhWj[bo _Z[dj_ _WXb[ hec ej [h fhec_i[i _d j [ YedjhWYj+ Ihec_i[Z i[hl_Y[i
eh fheZkYji kdZ[h m _Y Xej e j [i[ jme Yh_j[h_W Wh[ dej c[j Wh[ h[Ye]d_p[Z Wi W YecX_d[Z) i_d]b[ f[h ehcWdY[ eXb_]Wj_ed+
Hkh f[h ehcWdY[ eXb_]Wj_edi fh_cWh_bo h[bWj[ je WYY[ii je ekh kd_ _[Z Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc) m _Y
Yedi_iji e ed[ eh ceh[ ie jmWh[ XWi[Z i[hl_Y[i+ Hkh Ykijec[hi Ze dej Wl[ j [ WX_b_jo je jWa[ feii[ii_ed e ekh ie jmWh[) WdZ
j hek] WYY[ii je ekh fbWj ehc) m[ fhel_Z[ W i[h_[i e Z_ij_dYj ie jmWh[ XWi[Z i[hl_Y[i j Wj Wh[ iWj_i _[Z el[h j [ j[hc e j [
ikXiYh_fj_ed+

CRCPKGL RGML MD RFC RP L ARGML PGAC

M [ jhWdiWYj_ed fh_Y[ _i Z[j[hc_d[Z XWi[Z ed j [ Yedi_Z[hWj_ed je m _Y m[ [nf[Yj je X[ [dj_jb[Z _d [nY Wd][ eh
jhWdi [hh_d] i[hl_Y[i je j [ Ykijec[h+ OWh_WXb[ Yedi_Z[hWj_ed _i _dYbkZ[Z _d j [ jhWdiWYj_ed fh_Y[ _ ) _d ekh kZ]c[dj) _j _i
fheXWXb[ j Wj W i_]d_ _YWdj kjkh[ h[l[hiWb e YkckbWj_l[ h[l[dk[ h[Ye]d_p[Z kdZ[h j [ YedjhWYj m_bb dej eYYkh+ Ged[ e ekh
YedjhWYji YedjW_d W i_]d_ _YWdj _dWdY_d] Yecfed[dj+ K[l[dk[ _i h[Ye]d_p[Z d[j e Wdo jWn[i Yebb[Yj[Z hec Ykijec[hi) m _Y
Wh[ ikXi[gk[djbo h[c_jj[Z je ]el[hdc[djWb [dj_j_[i &[+]+) iWb[i WdZ ej [h _dZ_h[Yj jWn[i'+

Hkh kd_ _[Z Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc WdZ h[bWj[Z i[hl_Y[i Wh[ jof_YWbbo mWhhWdj[Z je f[h ehc _d W
fhe [ii_edWb cWdd[h j Wj m_bb Yecfbo m_j j [ j[hci e j [ ikXiYh_fj_ed W]h[[c[dji+ Bd WZZ_j_ed) m[ _dYbkZ[ i[hl_Y[ b[l[b
Yecc_jc[dji je ekh Ykijec[hi mWhhWdj_d] Y[hjW_d b[l[bi e kfj_c[ h[b_WX_b_jo WdZ f[h ehcWdY[ WdZ f[hc_jj_d] j ei[ Ykijec[hi
je h[Y[_l[ Yh[Z_ji _d j [ [l[dj j Wj m[ W_b je c[[j j ei[ i[hl_Y[ b[l[bi+ M [i[ Yh[Z_ji h[fh[i[dj W ehc e lWh_WXb[ Yedi_Z[hWj_ed+
P[ Wl[ dej fhel_Z[Z Wdo cWj[h_Wb h[ kdZi h[bWj[Z je j [i[ W]h[[c[dji _d j [ Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji Zkh_d] j [
f[h_eZi fh[i[dj[Z+

( , MA RGML MD RFC RP L ARGML PGAC RM RFC CPDMPK LAC M GE RGML GL RFC AMLRP AR

edjhWYji j Wj YedjW_d ckbj_fb[ f[h ehcWdY[ eXb_]Wj_edi h[gk_h[ Wd WbbeYWj_ed e j [ jhWdiWYj_ed fh_Y[ je [WY
f[h ehcWdY[ eXb_]Wj_ed XWi[Z ed [WY f[h ehcWdY[ eXb_]Wj_ed i h[bWj_l[ ijWdZWbed[ i[bb_d] fh_Y[+ Hkh YedjhWYji m_j ckbj_fb[
f[h ehcWdY[ eXb_]Wj_edi Wh[ ][d[hWbbo iebZ el[h j [ iWc[ ikXiYh_fj_ed j[hc WdZ Wl[ j [ iWc[ fWjj[hd e jhWdi [h je j [
Ykijec[h) WdZ ie j [o Wh[ WYYekdj[Z eh Wi ed[ YecX_d[Z f[h ehcWdY[ eXb_]Wj_ed _d j [ Yedj[nj e j [ YedjhWYj+ :YYehZ_d]bo)
j [ jhWdiWYj_ed fh_Y[ _i WbbeYWj[Z je j _i i_d]b[ f[h ehcWdY[ eXb_]Wj_ed+

) :CAMELGRGML MD RFC PCTCLSC FCL MP CPDMPK LAC M GE RGML G RG DGCB

K[l[dk[ _i h[Ye]d_p[Z Wj j [ j_c[ j [ h[bWj[Z f[h ehcWdY[ eXb_]Wj_ed _i iWj_i _[Z Xo jhWdi [hh_d] j [ Yedjheb e j [
fhec_i[Z i[hl_Y[ je W Ykijec[h+ K[l[dk[ _i h[Ye]d_p[Z _d Wd Wcekdj j Wj h[ b[Yji j [ Yedi_Z[hWj_ed j Wj m[ [nf[Yj je h[Y[_l[ _d
[nY Wd][ eh j ei[ i[hl_Y[i+ [[i eh WYY[ii je ekh kd_ _[Z Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc WdZ h[bWj[Z i[hl_Y[i Wh[
ikXiYh_fj_ed h[l[dk[ WdZ Wh[ Yedi_Z[h[Z ed[ f[h ehcWdY[ eXb_]Wj_ed) WdZ j [ h[bWj[Z h[l[dk[ _i h[Ye]d_p[Z hWjWXbo el[h j [
ikXiYh_fj_ed f[h_eZ Wi m[ iWj_i o j [ f[h ehcWdY[ eXb_]Wj_ed+

Ihe [ii_edWb i[hl_Y[i Wh[ j_c[ XWi[Z WhhWd][c[dji WdZ h[l[dk[ _i h[Ye]d_p[Z Wi j [i[ i[hl_Y[i Wh[ f[h ehc[Z+ [[i eh
i[hl_Y[i h[fh[i[dj b[ii j Wd /# e jejWb h[l[dk[ Zkh_d] j [ f[h_eZi fh[i[dj[Z+
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,OST OF 9EVENUE

eij e h[l[dk[ fh_cWh_bo Yedi_iji e Yeiji h[bWj[Z je eij_d] ekh kd_ _[Z Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc WdZ
fhel_Z_d] ][d[hWb ef[hWj_d] ikffehj i[hl_Y[i je ekh Ykijec[hi+ M [i[ Yeiji Wh[ Yecfei[Z e Ye beYWj[Z ZWjW Y[dj[h Yeiji) j _hZ
fWhjo YbekZ eij_d] Yeiji) _dj[]hWj[Z j _hZ fWhjo ILMG i[hl_Y[i) f[hiedd[b h[bWj[Z [nf[di[i) Wcehj_pWj_ed e YWf_jWb_p[Z
ie jmWh[ Z[l[befc[dj Yeiji WdZ WYgk_h[Z _djWd]_Xb[ Wii[ji) heoWbjo fWoc[dji) WdZ WbbeYWj[Z el[h [WZ Yeiji+ BdZ_h[Yj el[h [WZ
Yeiji WiieY_Wj[Z m_j YehfehWj[ WY_b_j_[i WdZ h[bWj[Z Z[fh[Y_Wj_ed) [Wbj YWh[ X[d[ _ji) jhW_d_d]) WdZ ej [h [cfbeo[[ X[d[ _ji Wh[
WbbeYWj[Z je Yeij e h[l[dk[ WdZ ef[hWj_d] [nf[di[i XWi[Z ed Wffb_YWXb[ [WZYekdj+

9ESEARC AND -EVELOPMENT

K[i[WhY WdZ Z[l[befc[dj Yeiji _dYbkZ[ f[hiedd[b h[bWj[Z [nf[di[i WiieY_Wj[Z m_j ekh [d]_d[[h_d] f[hiedd[b WdZ
YedikbjWdji h[ifedi_Xb[ eh j [ Z[i_]d) Z[l[befc[dj) WdZ j[ij_d] e ekh kd_ _[Z Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc)
Z[fh[Y_Wj_ed e [gk_fc[dj ki[Z _d h[i[WhY WdZ Z[l[befc[dj) WdZ WbbeYWj[Z el[h [WZ Yeiji+ K[i[WhY WdZ Z[l[befc[dj Yeiji Wh[
[nf[di[Z Wi _dYkhh[Z+

DVERTISING ,OSTS

:Zl[hj_i_d] Yeiji Wh[ [nf[di[Z Wi _dYkhh[Z _d iWb[i WdZ cWha[j_d] [nf[di[ WdZ Wcekdj[Z je "31+4 c_bb_ed) "1-+6 c_bb_ed)
WdZ "01+5 c_bb_ed eh j [ _iYWb o[Whi [dZ[Z CWdkWho 0.) /-/0) /-//) WdZ /-/.) h[if[Yj_l[bo+

TOC ASED ,OMPENSATION

LjeYa XWi[Z Yecf[diWj_ed [nf[di[ h[bWj[Z je ijeYa WmWhZi &_dYbkZ_d] ijeYa efj_edi) KLNi) WdZ LII' _i c[Wikh[Z
XWi[Z ed j [ W_h lWbk[ e j [ WmWhZi ]hWdj[Z WdZ h[Ye]d_p[Z Wi Wd [nf[di[ ed W ijhW_] j b_d[ XWi_i el[h j [ h[gk_i_j[ i[hl_Y[
f[h_eZ+

M [ W_h lWbk[ e [WY efj_ed WdZ LII WmWhZ _i [ij_cWj[Z ed j [ ]hWdj ZWj[ ki_d] j [ ;bWYa LY eb[i efj_ed fh_Y_d]
ceZ[b+ M [ ;bWYa LY eb[i efj_ed fh_Y_d] ceZ[b h[gk_h[i j [ ki[ e Wiikcfj_edi) _dYbkZ_d] j [ W_h lWbk[ e j [ kdZ[hbo_d]
Yecced ijeYa) j [ [nf[Yj[Z j[hc e j [ WmWhZ) j [ [nf[Yj[Z lebWj_b_jo e j [ fh_Y[ e ekh Yecced ijeYa) h_ia h[[ _dj[h[ij hWj[i)
WdZ j [ [nf[Yj[Z Z_l_Z[dZ o_[bZ e ekh Yecced ijeYa+

M [ W_h lWbk[ e [WY KLN WmWhZ _i XWi[Z ed j [ W_h lWbk[ e j [ kdZ[hbo_d] Yecced ijeYa Wi e j [ ]hWdj ZWj[+

M [ Wiikcfj_edi ki[Z je Z[j[hc_d[ j [ W_h lWbk[ e j [ ijeYa WmWhZi h[fh[i[dj cWdW][c[dj i X[ij [ij_cWj[i+ M [i[
[ij_cWj[i _dlebl[ _d [h[dj kdY[hjW_dj_[i WdZ j [ Wffb_YWj_ed e cWdW][c[dj i kZ]c[dj+ P[ WYYekdj eh eh [_jkh[i Wi j [o
eYYkh _dij[WZ e [ij_cWj_d] j [ dkcX[h e WmWhZi [nf[Yj[Z je X[ eh [_j[Z+

OREIGN ,URRENCY

M [ kdYj_edWb Ykhh[dYo e ekh eh[_]d ikXi_Z_Wh_[i _i j [ N+L+ ZebbWh+ :YYehZ_d]bo) ced[jWho Wii[ji WdZ b_WX_b_j_[i e ekh
eh[_]d ikXi_Z_Wh_[i Wh[ h[c[Wikh[Z _dje N+L+ ZebbWhi Wj j [ [nY Wd][ hWj[i _d [ [Yj Wj j [ h[fehj_d] ZWj[) ded ced[jWho Wii[ji
WdZ b_WX_b_j_[i Wh[ h[c[Wikh[Z Wj _ijeh_YWb hWj[i) WdZ h[l[dk[ WdZ [nf[di[i Wh[ h[c[Wikh[Z Wj Wl[hW][ [nY Wd][ hWj[i _d [ [Yj
Zkh_d] [WY h[fehj_d] f[h_eZ+

1NCOME A ES

P[ ki[ j [ Wii[j WdZ b_WX_b_jo c[j eZ e WYYekdj_d] eh _dYec[ jWn[i+ NdZ[h j _i c[j eZ) Z[ [hh[Z jWn Wii[ji WdZ
b_WX_b_j_[i Wh[ Z[j[hc_d[Z XWi[Z ed j [ Z_ [h[dY[i X[jm[[d j [ _dWdY_Wb h[fehj_d] WdZ j [ jWn XWi[i e Wii[ji WdZ b_WX_b_j_[i WdZ
Wh[ c[Wikh[Z ki_d] j [ [dWYj[Z jWn hWj[i WdZ bWmi j Wj m_bb X[ _d [ [Yj m [d j [ Z_ [h[dY[i Wh[ [nf[Yj[Z je h[l[hi[+

[ [hh[Z jWn Wii[ji Wh[ [lWbkWj[Z eh kjkh[ h[Wb_pWj_ed WdZ h[ZkY[Z Xo W lWbkWj_ed WbbemWdY[ je j [ [nj[dj m[ X[b_[l[ _j _i
ceh[ b_a[bo j Wd dej j Wj j [o m_bb dej X[ h[Wb_p[Z+ P[ Yedi_Z[h Wbb WlW_bWXb[ fei_j_l[ WdZ d[]Wj_l[ [l_Z[dY[) _dYbkZ_d] kjkh[
h[l[hiWbi e [n_ij_d] jWnWXb[ j[cfehWho Z_ [h[dY[i) fhe [Yj[Z kjkh[ jWnWXb[ _dYec[) jWn fbWdd_d] ijhWj[]_[i) YWhhoXWYa fej[dj_Wb
_ f[hc_jj[Z kdZ[h j [ jWn bWm) WdZ h[ikbji e h[Y[dj ef[hWj_edi+

P[ h[YehZ kdY[hjW_d jWn fei_j_edi _d WYYehZWdY[ m_j :L 41-) 4LAMKC VC ed j [ XWi_i e W jme ij[f fheY[ii _d
m _Y &.' m[ Z[j[hc_d[ m [j [h _j _i ceh[ b_a[bo j Wd dej j Wj j [ jWn fei_j_edi m_bb X[ ikijW_d[Z ed j [ XWi_i e j [ j[Y d_YWb
c[h_ji e j [ fei_j_ed WdZ &/' eh j ei[ jWn fei_j_edi j Wj c[[j j [ ceh[ b_a[bo j Wd dej h[Ye]d_j_ed j h[i ebZ) m[ h[Ye]d_p[ j [
bWh][ij Wcekdj e jWn X[d[ _j j Wj _i ceh[ j Wd 2- f[hY[dj b_a[bo je X[ h[Wb_p[Z kfed kbj_cWj[ i[jjb[c[dj m_j j [ h[bWj[Z jWn
Wkj eh_jo+ P[ Yedi_Z[h cWdo WYjehi m [d [lWbkWj_d] ekh kdY[hjW_d jWn fei_j_edi) m _Y _dlebl[ i_]d_ _YWdj kZ]c[dj WdZ cWo
h[gk_h[ f[h_eZ_Y WZ kijc[dji+ M [ h[iebkj_ed e j [i[ kdY[hjW_d jWn fei_j_edi _d W cWdd[h _dYedi_ij[dj m_j cWdW][c[dj%i
[nf[YjWj_edi YekbZ Wl[ W cWj[h_Wb _cfWYj ed ekh Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji+ P[ h[Ye]d_p[ _dj[h[ij WdZ f[dWbj_[i h[bWj[Z
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je kdY[hjW_d jWn fei_j_edi Wi W Yecfed[dj e ekh fhel_i_ed eh _dYec[ jWn[i+ :YYhk[Z _dj[h[ij WdZ f[dWbj_[i Wh[ _dYbkZ[Z m_j
j [ h[bWj[Z jWn b_WX_b_jo+

ET 1NCOME ER ARE TTRIBUTABLE TO ,OMMON TOC OLDERS

P[ YWbYkbWj[ ekh d[j _dYec[ f[h i Wh[ Wjjh_XkjWXb[ je bWii : WdZ bWii ; Yecced ijeYa ki_d] j [ jme YbWii c[j eZ
h[gk_h[Z eh YecfWd_[i m_j fWhj_Y_fWj_d] i[Ykh_j_[i+ P[ Yedi_Z[h ekh Yedl[hj_Xb[ fh[ [hh[Z ijeYa WdZ kdl[ij[Z Yecced ijeYa)
m _Y _dYbkZ[i [Whbo [n[hY_i[Z ijeYa efj_edi) je X[ fWhj_Y_fWj_d] i[Ykh_j_[i Wi ebZ[hi e ikY i[Ykh_j_[i Wl[ ded eh [_jWXb[
Z_l_Z[dZ h_] ji _d j [ [l[dj e ekh Z[YbWhWj_ed e W Z_l_Z[dZ eh i Wh[i e Yecced ijeYa+

_ijh_Xkj[Z WdZ kdZ_ijh_Xkj[Z [Whd_d]i WbbeYWj[Z je fWhj_Y_fWj_d] i[Ykh_j_[i Wh[ ikXjhWYj[Z hec d[j _dYec[ _d Z[j[hc_d_d]
d[j _dYec[ Wjjh_XkjWXb[ je Yecced ijeYa ebZ[hi+ ;Wi_Y d[j _dYec[ f[h i Wh[ _i Yecfkj[Z Xo Z_l_Z_d] d[j _dYec[ Wjjh_XkjWXb[ je
Yecced ijeYa ebZ[hi Xo j [ m[_] j[Z Wl[hW][ dkcX[h e i Wh[i e ekh bWii : WdZ bWii ; Yecced ijeYa ekjijWdZ_d]+

M [ Z_bkj[Z d[j _dYec[ f[h i Wh[ Wjjh_XkjWXb[ je Yecced ijeYa ebZ[hi _i Yecfkj[Z Xo ]_l_d] [ [Yj je Wbb Z_bkj_l[
i[Ykh_j_[i+ _bkj[Z d[j _dYec[ f[h i Wh[ Wjjh_XkjWXb[ je Yecced ijeYa ebZ[hi _i Yecfkj[Z Xo Z_l_Z_d] j [ h[ikbj_d] d[j _dYec[
Wjjh_XkjWXb[ je Yecced ijeYa ebZ[hi Xo j [ m[_] j[Z Wl[hW][ dkcX[h e kbbo Z_bkj[Z Yecced i Wh[i ekjijWdZ_d]+

EGMENT 1NFORMATION
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i[fWhWj[ _dWdY_Wb _d ehcWj_ed _i [lWbkWj[Z h[]kbWhbo Xo j [ Y _[ ef[hWj_d] Z[Y_i_ed cWa[h) m e _i ekh _[ n[Ykj_l[ H _Y[h
&x Hy') _d Z[Y_Z_d] em je WbbeYWj[ h[iekhY[i WdZ Wii[ii_d] f[h ehcWdY[+ Hkh Y _[ ef[hWj_d] Z[Y_i_ed cWa[h WbbeYWj[i
h[iekhY[i WdZ Wii[ii[i f[h ehcWdY[ XWi[Z kfed Yedieb_ZWj[Z _dWdY_Wb _d ehcWj_ed+
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[ [Yj_l[ eh _iYWb o[Whi X[]_dd_d] W j[h [Y[cX[h .2) /-/0 WdZ _dj[h_c f[h_eZi m_j _d j ei[ _iYWb o[Whi+ P[ [Whbo WZefj[Z
:LN Ge+ /-// -0 eh j [ _iYWb o[Wh [dZ_d] CWdkWho 0.) /-/0+ :Zefj_ed e j [ :LN Z_Z dej Wl[ W cWj[h_Wb _cfWYj ed ekh
Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji+

Bd HYjeX[h /-/.) j [ :L; _iik[Z :LN /-/. -5) -S GLC .MK GL RGML M GA ) ,AAMSLRGLE DMP .MLRP AR , CR
LB .MLRP AR G G GRGC DPMK .MLRP AR GRF .S RMKCP ) m _Y h[gk_h[i Wd WYgk_h[h _d W Xki_d[ii YecX_dWj_ed je h[Ye]d_p[ WdZ

c[Wikh[ YedjhWYj Wii[ji WdZ YedjhWYj b_WX_b_j_[i _d WYYehZWdY[ m_j :YYekdj_d] LjWdZWhZi eZ_ _YWj_ed Mef_Y 3-3+ :LN /-/. -5
_i [ [Yj_l[ eh _iYWb o[Whi X[]_dd_d] W j[h [Y[cX[h .2) /-// WdZ [Whbo WZefj_ed _i f[hc_jj[Z+ P[ [Whbo WZefj[Z :LN Ge+
/-/. -5 eh j [ _iYWb o[Wh [dZ_d] CWdkWho 0.) /-/0+ :Zefj_ed e j [ :LN Z_Z dej Wl[ W cWj[h_Wb _cfWYj ed ekh Yedieb_ZWj[Z
_dWdY_Wb ijWj[c[dji+
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,ONTRACT ALANCES

P[ h[Y[_l[ fWoc[dji hec Ykijec[hi XWi[Z ed W X_bb_d] iY [Zkb[ Wi [ijWXb_i [Z _d ekh Ykijec[h YedjhWYji+ :YYekdji
h[Y[_lWXb[ Wh[ h[YehZ[Z m [d m[ YedjhWYjkWbbo Wl[ j [ h_] j je Yedi_Z[hWj_ed+ Bd iec[ WhhWd][c[dji) W h_] j je Yedi_Z[hWj_ed
eh ekh f[h ehcWdY[ kdZ[h j [ Ykijec[h YedjhWYj cWo eYYkh X[ eh[ _dle_Y_d] je j [ Ykijec[h) h[ikbj_d] _d Wd kdX_bb[Z WYYekdji
h[Y[_lWXb[+ M [ Wcekdj e kdX_bb[Z WYYekdji h[Y[_lWXb[ _dYbkZ[Z m_j _d WYYekdji h[Y[_lWXb[) d[j e WbbemWdY[i ed j [
Yedieb_ZWj[Z XWbWdY[ i [[ji mWi "6.+3 c_bb_ed WdZ "26+4 c_bb_ed Wi e CWdkWho 0.) /-/0 WdZ /-//) h[if[Yj_l[bo) WdZ j [ Wcekdj
e kdX_bb[Z WYYekdji h[Y[_lWXb[ _dYbkZ[Z m_j _d ej [h Wii[ji) dedYkhh[dj ed j [ Yedieb_ZWj[Z XWbWdY[ i [[ji mWi _ccWj[h_Wb Wi e
CWdkWho 0.) /-/0 WdZ /-//+

edjhWYj b_WX_b_j_[i Yedi_ij e Z[ [hh[Z h[l[dk[+ K[l[dk[ _i Z[ [hh[Z m [d m[ Wl[ j [ h_] j je _dle_Y[ _d WZlWdY[ e
f[h ehcWdY[ kdZ[h W Ykijec[h YedjhWYj+ M [ Ykhh[dj fehj_ed e Z[ [hh[Z h[l[dk[ XWbWdY[i _i h[Ye]d_p[Z el[h j [ d[nj
./ cedj i+ M [ Wcekdj e h[l[dk[ h[Ye]d_p[Z Zkh_d] j [ _iYWb o[Whi [dZ[Z CWdkWho 0.) /-/0) /-//) WdZ /-/. j Wj mWi
_dYbkZ[Z _d Z[ [hh[Z h[l[dk[ Wj j [ X[]_dd_d] e [WY f[h_eZ mWi ".).1-+4 c_bb_ed) "525+/ c_bb_ed) WdZ "///+- c_bb_ed)
h[if[Yj_l[bo+

9EMAINING ERFORMANCE BLIGATIONS

M [ j[hci e ekh ikXiYh_fj_ed W]h[[c[dji Wh[ cedj bo) WddkWb) WdZ ckbj_o[Wh WdZ m[ cWo X_bb eh j [ kbb j[hc _d
WZlWdY[ eh ed Wd WddkWb) gkWhj[hbo) eh cedj bo XWi_i) Z[f[dZ_d] ed j [ X_bb_d] j[hci m_j Ykijec[hi+ :i e CWdkWho 0.) /-/0)
j [ W]]h[]Wj[ Wcekdj e j [ jhWdiWYj_ed fh_Y[ WbbeYWj[Z je ekh h[cW_d_d] f[h ehcWdY[ eXb_]Wj_edi mWi "0)101+1 c_bb_ed) m _Y
Yedi_iji e Xej X_bb[Z Yedi_Z[hWj_ed _d j [ Wcekdj e ".)0-5+1 c_bb_ed WdZ kdX_bb[Z Yedi_Z[hWj_ed _d j [ Wcekdj e "/)./3+-
c_bb_ed j Wj m[ [nf[Yj je h[Ye]d_p[ Wi h[l[dk[+ P[ [nf[Yj je h[Ye]d_p[ 23# e ekh h[cW_d_d] f[h ehcWdY[ eXb_]Wj_edi Wi
h[l[dk[ el[h j [ d[nj ./ cedj i WdZ j [ h[cW_dZ[h j [h[W j[h+

,OST TO BTAIN A ,ONTRACT

P[ fh_cWh_bo YWf_jWb_p[ iWb[i Yecc_ii_edi WdZ WiieY_Wj[Z fWohebb jWn[i fW_Z je _dj[hdWb iWb[i f[hiedd[b j Wj Wh[
_dYh[c[djWb Yeiji hec j [ WYgk_i_j_ed e Ykijec[h YedjhWYji+ M [i[ Yeiji Wh[ h[YehZ[Z Wi Z[ [hh[Z YedjhWYj WYgk_i_j_ed Yeiji _d
j [ Yedieb_ZWj[Z XWbWdY[ i [[ji+ P[ Z[j[hc_d[ m [j [h Yeiji i ekbZ X[ Z[ [hh[Z XWi[Z ed ekh iWb[i Yecf[diWj_ed fbWdi WdZ _
j [ Yecc_ii_edi Wh[ _dYh[c[djWb WdZ mekbZ dej Wl[ eYYkhh[Z WXi[dj j [ Ykijec[h YedjhWYj+

LWb[i Yecc_ii_edi fW_Z kfed j [ _d_j_Wb WYgk_i_j_ed e W Ykijec[h YedjhWYj Wh[ Wcehj_p[Z el[h Wd [ij_cWj[Z f[h_eZ e
X[d[ _j e j h[[ o[Whi) m _Y _i jof_YWbbo ]h[Wj[h j Wd j [ YedjhWYjkWb j[hci e j [ Ykijec[h YedjhWYji+ P[ Ze dej fWo iWb[i
Yecc_ii_edi kfed YedjhWYj h[d[mWb+ :cehj_pWj_ed _i h[Ye]d_p[Z ed W ijhW_] j b_d[ XWi_i Yecc[dikhWj[ m_j j [ fWjj[hd e
h[l[dk[ h[Ye]d_j_ed+ P[ Z[j[hc_d[ j [ f[h_eZ e X[d[ _j eh Yecc_ii_edi fW_Z eh j [ WYgk_i_j_ed e j [ _d_j_Wb Ykijec[h
YedjhWYj Xo jWa_d] _dje Yedi_Z[hWj_ed j [ _d_j_Wb [ij_cWj[Z Ykijec[h b_ [ WdZ j [ j[Y debe]_YWb b_ [ e ekh kd_ _[Z Yecckd_YWj_edi
WdZ YebbWXehWj_ed fbWj ehc WdZ h[bWj[Z i_]d_ _YWdj [Wjkh[i+ :cehj_pWj_ed e Z[ [hh[Z YedjhWYj WYgk_i_j_ed Yeiji _i _dYbkZ[Z _d
iWb[i WdZ cWha[j_d] [nf[di[ _d j [ Yedieb_ZWj[Z ijWj[c[dji e ef[hWj_edi+

P[ f[h_eZ_YWbbo h[l_[m j [i[ Z[ [hh[Z YedjhWYj WYgk_i_j_ed Yeiji je Z[j[hc_d[ m [j [h [l[dji eh Y Wd][i _d
Y_hYkcijWdY[i Wl[ eYYkhh[Z j Wj YekbZ _cfWYj j [ f[h_eZ e X[d[ _j+ M [h[ m[h[ de _cfW_hc[dj beii[i h[YehZ[Z Zkh_d] j [
f[h_eZi fh[i[dj[Z+
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7W O QWOZ 2aaSba1
Fed[o cWha[j kdZi " 0.-)24. " 0.-)24. " w " w

Wi [gk_lWb[dji 0.-)24. 0.-)24. w w
ecc[hY_Wb fWf[h 44)4-. w 44)4-. w

:][dYo XedZi 5.-)32- w 5.-)32- w
ehfehWj[ WdZ ej [h Z[Xj i[Ykh_j_[i 22-)561 w 22-)561 w

N+L+ ]el[hdc[dj W][dYo i[Ykh_j_[i /)53.)/.2 w /)53.)/.2 w
Mh[Wikho X_bbi /2)043 w /2)043 w

FWha[jWXb[ i[Ykh_j_[i 1)0/2)503 w 1)0/2)503 w
[hj_ _YWj[i e Z[fei_j _dYbkZ[Z _d ej [h Wii[ji) dedYkhh[dj /4/ w /4/ w

IkXb_Ybo [bZ [gk_jo i[Ykh_j_[i _dYbkZ[Z _d ijhWj[]_Y _dl[ijc[dji .4.)642 .4.)642 w w
Ih_lWj[bo [bZ Z[Xj i[Ykh_j_[i _dYbkZ[Z _d ijhWj[]_Y _dl[ijc[dji .1)1-- w w .1)1--
MejWb _dWdY_Wb Wii[ji " 1)5/0)-21 " 15/)213 " 1)0/3).-5 " .1)1--

2a ]T O cO g ($ )'))
7OW GOZcS SdSZ ( SdSZ ) SdSZ

W bV]caO Ra

7W O QWOZ 2aaSba1
Fed[o cWha[j kdZi " 355)4// " 355)4// " w " w
Mh[Wikho X_bbi .-4)163 w .-4)163 w
ehfehWj[ Z[Xj i[Ykh_j_[i 416 w 416 w

Wi [gk_lWb[dji 463)634 355)4// .-5)/12 w
ecc[hY_Wb fWf[h /5)4/0 w /5)4/0 w

:][dYo XedZi 3/6)3-6 w 3/6)3-6 w
ehfehWj[ WdZ ej [h Z[Xj i[Ykh_j_[i /5-)6/4 w /5-)6/4 w

N+L+ ]el[hdc[dj W][dYo i[Ykh_j_[i 0)-/4)2-6 w 0)-/4)2-6 w
Mh[Wikho X_bbi 056)345 w 056)345 w

FWha[jWXb[ i[Ykh_j_[i 1)023)113 w 1)023)113 w
[hj_ _YWj[i e Z[fei_j _dYbkZ[Z _d ej [h Wii[ji) dedYkhh[dj /64 w /64 w

IkXb_Ybo [bZ [gk_jo i[Ykh_j_[i _dYbkZ[Z _d ijhWj[]_Y _dl[ijc[dji .35)451 .35)451 w w
Ih_lWj[bo [bZ Z[Xj i[Ykh_j_[i _dYbkZ[Z _d ijhWj[]_Y _dl[ijc[dji .1)/0. w w .1)/0.
MejWb _dWdY_Wb Wii[ji " 2)003)4/2 " 524)2-3 " 1)131)655 " .1)/0.

P[ YbWii_ o ekh _] bo b_gk_Z ced[o cWha[j kdZi WdZ fkXb_Ybo [bZ [gk_jo i[Ykh_j_[i m_j _d E[l[b . e j [ W_h lWbk[
_[hWhY o X[YWki[ j [o Wh[ lWbk[Z XWi[Z ed gkej[Z cWha[j fh_Y[i _d WYj_l[ cWha[ji+ P[ YbWii_ o ekh Yecc[hY_Wb fWf[h) W][dYo

XedZi) YehfehWj[ WdZ ej [h Z[Xj i[Ykh_j_[i) N+L+ ]el[hdc[dj W][dYo i[Ykh_j_[i) jh[Wikho X_bbi) WdZ Y[hj_ _YWj[i e Z[fei_j m_j _d
E[l[b / X[YWki[ j [o Wh[ lWbk[Z ki_d] _dfkji ej [h j Wd gkej[Z fh_Y[i j Wj Wh[ Z_h[Yjbo eh _dZ_h[Yjbo eXi[hlWXb[ _d j [ cWha[j)
_dYbkZ_d] h[WZ_bo WlW_bWXb[ fh_Y_d] iekhY[i eh j [ _Z[dj_YWb kdZ[hbo_d] i[Ykh_jo) m _Y cWo dej X[ WYj_l[bo jhWZ[Z+ P[ YbWii_ o
ekh fh_lWj[bo [bZ Z[Xj i[Ykh_j_[i Wi E[l[b 0 Zk[ je j [ bWYa e h[b[lWdj eXi[hlWXb[ cWha[j ZWjW el[h W_h lWbk[ _dfkji) ikY Wi j [
fheXWX_b_jo m[_] j_d] e j [ lWh_eki iY[dWh_ei j Wj YWd _cfWYj i[jjb[c[dj e j [ WhhWd][c[dj+
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, 3caW Saa 4][PW ObW] a

Hd FWo .6) /-//) m[ WYgk_h[Z .--# e j [ _iik[Z WdZ ekjijWdZ_d] i Wh[ YWf_jWb e Lebllo) BdY+) W fh_lWj[ j[Y debe]o
YecfWdo if[Y_Wb_p_d] _d Ykijec[h ikffehj WkjecWj_ed) eh Wd Wbb YWi fkhY Wi[ Yedi_Z[hWj_ed e "./.+/ c_bb_ed+ M [ WYgk_i_j_ed
WZZi je ekh Ykijec[h i[hl_Y[ YWfWX_b_j_[i WdZ [d WdY[i ekh _dj[]hWj[Z fbWj ehc Xo fhel_Z_d] Yedl[hiWj_edWb :B YWfWX_b_j_[i+ M [
WYgk_i_j_ed Wi X[[d WYYekdj[Z eh Wi W Xki_d[ii YecX_dWj_ed+

Bd WbbeYWj_d] j [ fkhY Wi[ Yedi_Z[hWj_ed) "62+- c_bb_ed mWi Wjjh_Xkj[Z je ]eeZm_bb) "/3+4 c_bb_ed je _djWd]_Xb[ Wii[ji
&Yedi_ij_d] e "./+- c_bb_ed je Z[l[bef[Z j[Y debe]o WdZ ".1+4 c_bb_ed je Ykijec[h h[bWj_edi _fi') WdZ "-+2 c_bb_ed je ej [h d[j
b_WX_b_j_[i WYgk_h[Z+ M [ ]eeZm_bb Wcekdj h[fh[i[dji iod[h]_[i h[bWj[Z je ekh [n_ij_d] fheZkYji [nf[Yj[Z je X[ h[Wb_p[Z hec j [
WYgk_i_j_ed WdZ Wii[cXb[Z meha ehY[+ M [ WiieY_Wj[Z ]eeZm_bb _i dej Z[ZkYj_Xb[ eh jWn fkhfei[i+

:j j [ ZWj[ e j [ WYgk_i_j_ed) j [ Z[l[bef[Z j[Y debe]o WdZ Ykijec[h h[bWj_edi _fi Xej WZ Wd [ij_cWj[Z ki[ kb b_ [ e
2+- o[Whi) WdZ Xej Wh[ Wcehj_p[Z ki_d] j [ ijhW_] j b_d[ c[j eZ el[h j [_h h[if[Yj_l[ [ij_cWj[Z ki[ kb b_l[i+ :cehj_pWj_ed
[nf[di[ e Z[l[bef[Z j[Y debe]o _i h[YehZ[Z m_j _d Yeij e h[l[dk[ _d j [ Yedieb_ZWj[Z ijWj[c[dji e ef[hWj_edi WdZ
Wcehj_pWj_ed [nf[di[ e Ykijec[h h[bWj_edi _fi _i h[YehZ[Z m_j _d iWb[i WdZ cWha[j_d] _d j [ Yedieb_ZWj[Z ijWj[c[dji e
ef[hWj_edi+ :i e CWdkWho 0.) /-/0) j [ Z[l[bef[Z j[Y debe]o WdZ Ykijec[h h[bWj_edi _fi Xej WZ W h[cW_d_d] ki[ kb b_ [ e 1+0
o[Whi+

MhWdiWYj_ed Yeiji _dYkhh[Z _d Yedd[Yj_ed m_j j [ WYgk_i_j_ed m[h[ _ccWj[h_Wb+ M [ h[ikbji e ef[hWj_edi e Lebllo) BdY+)
m _Y Wh[ dej cWj[h_Wb) Wl[ X[[d _dYbkZ[Z _d ekh Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji hec j [ ZWj[ e j [ WYgk_i_j_ed+ Ihe ehcW
WdZ _ijeh_YWb h[ikbji e ef[hWj_edi e j [ YecfWdo Wl[ dej X[[d fh[i[dj[Z) Wi j [ h[ikbji Ze dej Wl[ W cWj[h_Wb [ [Yj ed Wdo
e j [ f[h_eZi fh[i[dj[Z _d ekh Yedieb_ZWj[Z ijWj[c[dji e ef[hWj_edi+
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REPAID . PENSES AND T ER ,URRENT SSETS

Ih[fW_Z [nf[di[i WdZ ej [h Ykhh[dj Wii[ji Yedi_ij[Z e j [ ebbem_d]7

2a ]T O cO g ($
)') )'))

W bV]caO Ra

Ih[fW_Z [nf[di[i ./0)160 ../)333
K[ijh_Yj[Z YWi hec _dj[hdWj_edWb [cfbeo[[ ijeYa iWb[i .0).1. .-)/03
Hj [h /3)125 //)4--

Ih[fW_Z [nf[di[i WdZ ej [h Ykhh[dj Wii[ji " .30)-6/ " .12)3-/

ROPERTY AND .QUIPMENT ET

Ihef[hjo WdZ [gk_fc[dj Yedi_ij[Z e j [ ebbem_d]7

2a ]T O cO g ($
)') )'))

W bV]caO Ra

L[hl[hi " /16)443 " .52)16.
ecfkj[h WdZ e _Y[ [gk_fc[dj " 15)0/2 " 06)1.-

Le jmWh[ 51)-5/ 26).20
E[Wi[ ebZ _cfhel[c[dji /2)615 /2)01-
khd_jkh[ WdZ _njkh[i 1)04/ 1)232

Ihef[hjo WdZ [gk_fc[dj) ]heii 1./)2-0 0.0)626
E[ii7 WYYkckbWj[Z Z[fh[Y_Wj_ed WdZ Wcehj_pWj_ed &.26)35/' &6.)3-2'

Ihef[hjo WdZ [gk_fc[dj) d[j " /2/)5/. " ///)021

[fh[Y_Wj_ed WdZ Wcehj_pWj_ed [nf[di[ mWi "44+- c_bb_ed) "14+2 c_bb_ed) WdZ "/5+1 c_bb_ed eh j [ _iYWb o[Whi [dZ[Z
CWdkWho 0.) /-/0) /-//) WdZ /-/.) h[if[Yj_l[bo+

5/



T ER SSETS ONCURRENT

Hj [h Wii[ji) dedYkhh[dj Yedi_ij[Z e j [ ebbem_d]7

2a ]T O cO g ($
)') )'))

W bV]caO Ra

:YYekdji h[Y[_lWXb[) dedYkhh[dj " 6/)-0. " 22)310
Ih[fW_Z [nf[di[) dedYkhh[dj 6)362 .3)./-
BdZ[ _d_j[ b_l[Z _djWd]_Xb[ Wii[ji /2)/06 /.)-/-
BdjWd]_Xb[ Wii[ji ikX [Yj je Wcehj_pWj_ed) d[j 0.)1/- /)64/
Hj [h .6)156 ..)--3

Hj [h Wii[ji) dedYkhh[dj " .44)541 " .-3)43.

CCRUED . PENSES AND T ER ,URRENT 3IABILITIES

:YYhk[Z [nf[di[i WdZ ej [h Ykhh[dj b_WX_b_j_[i Yedi_ij[Z e j [ ebbem_d]7

2a ]T O cO g ($
)') )'))

W bV]caO Ra

:YYhk[Z [nf[di[i " .3-).56 " .16)325
:YYhk[Z Yecf[diWj_ed WdZ X[d[ _ji .06).-2 ./3)0//
BdYec[ jWn b_WX_b_j_[i 13)11. 23)635
LWb[i WdZ ej [h ded _dYec[ jWn b_WX_b_j_[i 00)526 00)0-2
kijec[h Z[fei_j b_WX_b_j_[i 00)31- /-)551

Hf[hWj_d] b[Wi[ b_WX_b_j_[i) Ykhh[dj //)46- /-)364
Hj [h /.)36/ //)25.

:YYhk[Z [nf[di[i WdZ ej [h Ykhh[dj b_WX_b_j_[i " 124)4.3 " 10-)1.2

T ER 3IABILITIES ONCURRENT

Hj [h b_WX_b_j_[i) dedYkhh[dj Yedi_ij[Z e j [ ebbem_d]7

2a ]T O cO g ($
)') )'))

W bV]caO Ra

LWb[i WdZ ej [h ded _dYec[ jWn b_WX_b_j_[i " 1/)0/. " 20)6.3
Hj [h /1)541 .1).61

Hj [h b_WX_b_j_[i) dedYkhh[dj " 34).62 " 35)..-
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P[ Wl[ [dj[h[Z _dje lWh_eki ef[hWj_d] b[Wi[ W]h[[c[dji eh e _Y[ ifWY[) m_j h[cW_d_d] YedjhWYjkWb f[h_eZi e kf je i_n
o[Whi+ P[ Wbie [dj[h _dje [gk_fc[dj ef[hWj_d] b[Wi[ W]h[[c[dji h[bWj[Z je ekh AWhZmWh[ Wi W L[hl_Y[ &xAWWLy' e [h_d]+ P[
[b[Yj je Wffbo j [ b[iieh fhWYj_YWb [nf[Z_[dj f[h :L 51/ WdZ WYYekdj eh AWWL m_j Ykijec[hi Wi W YecX_d[Z f[h ehcWdY[
eXb_]Wj_ed m_j j [ h_] j je WYY[ii ekh kd_ _[Z Yecckd_YWj_edi WdZ YebbWXehWj_ed fbWj ehc kdZ[h :L 3-3) :CTCLSC DPMK
.MLRP AR GRF .S RMKCP + AWWL mWi _ccWj[h_Wb je ekh Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji+ FWdo e ekh b[Wi[i YedjW_d ed[ eh
ceh[ efj_edi je [nj[dZ+ :i b[Wi[i WffheWY cWjkh_jo) m[ Yedi_Z[h lWh_eki WYjehi ikY Wi cWha[j YedZ_j_edi WdZ j [ j[hci e
Wdo h[d[mWb efj_edi j Wj cWo [n_ij je Z[j[hc_d[ m [j [h m[ Wh[ h[WiedWXbo Y[hjW_d je [n[hY_i[ j [ efj_edi je [nj[dZ j [ b[Wi[+
Hf[hWj_d] b[Wi[ [nf[di[ eh j [ _iYWb o[Whi [dZ[Z CWdkWho 0.) /-/0) /-// WdZ /-/. mWi "0/+4 c_bb_ed) "//+5 c_bb_ed WdZ ".1+2
c_bb_ed) h[if[Yj_l[bo) [nYbkZ_d] i ehj j[hc b[Wi[ Yeiji) lWh_WXb[ b[Wi[ Yeiji) WdZ ikXb[Wi[ _dYec[) [WY e m _Y mWi _ccWj[h_Wb
eh j [ _iYWb o[Whi [dZ[Z CWdkWho 0.) /-/0) /-// WdZ /-/.+

Lkffb[c[djWb XWbWdY[ i [[j _d ehcWj_ed h[bWj[Z je ef[hWj_d] b[Wi[i mWi Wi ebbemi7

2a ]T O cO g ($
)') )'))

W bV]caO Ra$ SfQS b ZWTS O R S QS bOUSa

K[fehj[Z Wi7
:ii[ji7

Hf[hWj_d] b[Wi[ h_] j e ki[ Wii[ji " 5-)6-3 " 62)632
E_WX_b_j_[i7

:YYhk[Z [nf[di[i WdZ ej [h Ykhh[dj b_WX_b_j_[i " //)46- " /-)364
Hf[hWj_d] b[Wi[ b_WX_b_j_[i) dedYkhh[dj 40)354 52)-.5

MejWb ef[hWj_d] b[Wi[ b_WX_b_j_[i " 63)144 " .-2)4.2

P[_] j[Z Wl[hW][ h[cW_d_d] b[Wi[ j[hc 1+0 o[Whi 2+. o[Whi
P[_] j[Z Wl[hW][ Z_iYekdj hWj[ 0+5 # 1+- #

Lkffb[c[djWb YWi bem WdZ ej [h _d ehcWj_ed h[bWj[Z je ef[hWj_d] b[Wi[i mWi Wi ebbemi7

JSO 6 RSR O cO g ($
)') )')) )')(

W bV]caO Ra

Wi fWoc[dji _dYbkZ[Z _d j [ c[Wikh[c[dj e ekh ef[hWj_d]
b[Wi[ b_WX_b_j_[i " /4)./- " //)346 " .0)4.4
Hf[hWj_d] b[Wi[ h_] j e ki[ Wii[ji h[Ye]d_p[Z _d [nY Wd][ eh
d[m ef[hWj_d] b[Wi[ eXb_]Wj_edi " .0)524 " .3)451 " 06)6.5

:i e CWdkWho 0.) /-/0) j [ kjkh[ c_d_ckc b[Wi[ fWoc[dji _dYbkZ[Z _d j [ c[Wikh[c[dj e ekh ef[hWj_d] b[Wi[
b_WX_b_j_[i Wh[ Wi ebbemi7
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2a ]T O cO g ($
)')

W bV]caO Ra

R[Wh dZ_d] CWdkWho 0.)
/-/1 " /2)553
/-/2 /4).32
/-/3 /.)21.
/-/4 .1)..6
/-/5 5)13.
M [h[W j[h 5)--1

MejWb ef[hWj_d] b[Wi[ fWoc[dji " .-2).43
E[ii7 _cfkj[Z _dj[h[ij &5)366'

MejWb ef[hWj_d] b[Wi[ b_WX_b_j_[i " 63)144

8]]ReWZZ O R : bO UWPZS 2aaSba

0OODWILL

M [ ebbem_d] jWXb[ ikccWh_p[i j [ Y Wd][i _d j [ YWhho_d] Wcekdj e ]eeZm_bb Zkh_d] j [ o[Whi7

2a ]T O cO g ($
)') )'))

W bV]caO Ra

;WbWdY[) X[]_dd_d] e j [ o[Wh " /4)3-4 " /1)01-
BdYh[Wi[ _d ]eeZm_bb h[bWj[Z je Xki_d[ii YecX_dWj_edi 62)-01 0)/34
;WbWdY[) [dZ_d] e j [ o[Wh " .//)31. " /4)3-4

Bd j [ _hij Wb e j [ _iYWb o[Wh [dZ_d] CWdkWho 0.) /-/0) m[ WYgk_h[Z Lebllo) BdY+) WdZ h[YehZ[Z "62+- c_bb_ed e
]eeZm_bb+ L[[ Gej[ 2 eh WZZ_j_edWb _d ehcWj_ed h[bWj[Z je j [ fkhY Wi[ e Lebllo) BdY+

1NTANGIBLES

M [ ebbem_d] jWXb[ ikccWh_p[i _djWd]_Xb[ Wii[ji m_j W _d_j[ ki[ kb b_ [ _dYbkZ[Z m_j _d ej [h Wii[j) dedYkhh[dj ed j [
Yedieb_ZWj[Z XWbWdY[ i [[j7

2a ]T O cO g ($
)') )'))

8 ]aa 4O gW U
2[]c b

2QQc[cZObSR
2[] bWhObW] Sb GOZcS

8 ]aa 4O gW U
2[]c b

2QQc[cZObSR
2[] bWhObW] Sb GOZcS

W bV]caO Ra

kijec[h h[bWj_edi _fi " .1)4-- " &/)-45' " ./)3// " w " w " w
M[Y debe]o .3).6- &0)42/' ./)105 1).6- &.)/.5' /)64/
:ii[cXb[Z meha ehY[ 4)-01 &341' 3)03- w w w
MejWb " 04)6/1 " &3)2-1' " 0.)1/- " 1).6- " &.)/.5' " /)64/

BdjWd]_Xb[ Wii[j Wcehj_pWj_ed [nf[di[ mWi "2+0 c_bb_ed eh j [ o[Wh [dZ[Z CWdkWho 0.) /-/0 WdZ b[ii j Wd ".+- c_bb_ed eh
j [ o[Whi [dZ[Z CWdkWho 0.) /-// WdZ /-/.+

ij_cWj[Z Wcehj_pWj_ed [nf[di[ eh [WY e j [ _l[ ikYY[[Z_d] _iYWb o[Whi WdZ j [h[W j[h _i Wi ebbemi7
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2a ]T O cO g ($
)')

W bV]caO Ra

R[Wh dZ_d] CWdkWho 0.)
/-/1 4)601
/-/2 4)623
/-/3 4)113
/-/4 3)200
/-/5 .)22.
M [h[W j[h w

MejWb Wcehj_pWj_ed [nf[di[ 0.)1/-

M [ ebbem_d] jWXb[ ikccWh_p[i _djWd]_Xb[ Wii[ji m_j Wd _dZ[ _d_j[ ki[ kb b_ [ _dYbkZ[Z m_j _d ej [h Wii[j) dedYkhh[dj ed
j [ Yedieb_ZWj[Z XWbWdY[ i [[j7

2a ]T O cO g ($
)') )'))

W bV]caO Ra

ecW_d WdZ BI :ZZh[ii[i " /-)/0/ " .4)-/-
IWj[dji WdZ MhWZ[dWc[i 2)--4 1)---
MejWb " /2)/06 " /.)-/-

eh j [ o[Whi [dZ[Z CWdkWho 0.) /-/0) /-// WdZ /-/.) j [h[ m[h[ de _djWd]_Xb[ Wii[ji _cfW_hc[dj beii[i+

0 4][[Wb[S ba O R 4] bW US QWSa

ON CANCELABLE URC ASE BLIGATIONS

Bd j [ dehcWb Yekhi[ e Xki_d[ii) m[ [dj[h _dje ded YWdY[bWXb[ fkhY Wi[ Yecc_jc[dji m_j lWh_eki fWhj_[i je fkhY Wi[
fh_cWh_bo ie jmWh[ XWi[Z i[hl_Y[i+ :i e CWdkWho 0.) /-/0) m[ WZ ekjijWdZ_d] ded YWdY[bWXb[ fkhY Wi[ eXb_]Wj_edi m_j W j[hc
e b[ii j Wd ./ cedj i e ".6.+6 c_bb_ed WdZ ded YWdY[bWXb[ fkhY Wi[ eXb_]Wj_edi m_j W j[hc ./ cedj i eh bed][h e
".-4+- c_bb_ed+

1NDEMNIFICATIONS AND ,ONTINGENCY

Hkh W]h[[c[dji m_j Y[hjW_d bWh][h Ykijec[hi _dYbkZ[ Y[hjW_d fhel_i_edi eh _dZ[cd_ o_d] Ykijec[hi W]W_dij b_WX_b_j_[i _
ekh i[hl_Y[i _d h_d][ W j _hZ fWhjo i _dj[bb[YjkWb fhef[hjo h_] ji+ Bj _i dej feii_Xb[ je Z[j[hc_d[ j [ cWn_ckc fej[dj_Wb Wcekdj
kdZ[h j [i[ _dZ[cd_ _YWj_ed eXb_]Wj_edi Zk[ je j [ b_c_j[Z _ijeho e fh_eh _dZ[cd_ _YWj_ed YbW_ci WdZ j [ kd_gk[ WYji WdZ
Y_hYkcijWdY[i j Wj cWo X[ _dlebl[Z _d [WY fWhj_YkbWh W]h[[c[dj+ Me ZWj[) m[ Wl[ dej _dYkhh[Z Wdo cWj[h_Wb Yeiji Wi W h[ikbj e
ikY fhel_i_edi WdZ Wl[ dej WYYhk[Z Wdo b_WX_b_j_[i h[bWj[Z je ikY eXb_]Wj_edi _d ekh Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji+

Bd WZZ_j_ed) m[ Wl[ _dZ[cd_ _YWj_ed W]h[[c[dji m_j ekh Z_h[Yjehi WdZ ekh [n[Ykj_l[ e _Y[hi j Wj h[gk_h[ ki) Wced]
ej [h j _d]i) je _dZ[cd_ o ekh Z_h[Yjehi WdZ [n[Ykj_l[ e _Y[hi eh Yeiji WiieY_Wj[Z m_j Wdo [[i) [nf[di[i) kZ]c[dji) _d[i)
WdZ i[jjb[c[dj Wcekdji _dYkhh[Z Xo Wdo e j ei[ f[hiedi _d Wdo WYj_ed eh fheY[[Z_d] je m _Y Wdo e j ei[ f[hiedi _i) eh _i
j h[Wj[d[Z je X[) cWZ[ W fWhjo Xo h[Wied e j [ f[hied i i[hl_Y[ Wi W Z_h[Yjeh eh e _Y[h) _dYbkZ_d] Wdo WYj_ed Xo ki) Wh_i_d] ekj
e j Wj f[hied i i[hl_Y[i Wi ekh Z_h[Yjeh eh e _Y[h eh j Wj f[hied i i[hl_Y[i fhel_Z[Z je Wdo ej [h YecfWdo eh [dj[hfh_i[ Wj ekh
h[gk[ij+ P[ cW_djW_d Z_h[Yjeh WdZ e _Y[h _dikhWdY[ Yel[hW][ j Wj cWo [dWXb[ ki je h[Yel[h W fehj_ed e Wdo kjkh[
_dZ[cd_ _YWj_ed Wcekdji fW_Z+ Me ZWj[) j [h[ Wl[ X[[d de YbW_ci kdZ[h Wdo e ekh Z_h[Yjehi WdZ [n[Ykj_l[ e _Y[hi
_dZ[cd_ _YWj_ed fhel_i_edi+

ALES AND T ER A 3IABILITIES

P[ YedZkYj ef[hWj_edi _d cWdo jWn kh_iZ_Yj_edi+ Bd cWdo kh_iZ_Yj_edi) ded _dYec[ XWi[Z jWn[i) ikY Wi iWb[i WdZ ki[
jWn WdZ ej [h _dZ_h[Yj jWn[i) Wh[ Wii[ii[Z ed ekh ef[hWj_edi+ :bj ek] m[ Wh[ Z_b_][dj _d Yebb[Yj_d] WdZ h[c_jj_d] ikY jWn[i)
j [h[ _i kdY[hjW_djo Wi je m Wj Yedij_jkj[i ik _Y_[dj fh[i[dY[ eh W kh_iZ_Yj_ed je b[lo jWn[i) [[i) WdZ ikhY Wh][i eh iWb[i cWZ[
el[h j [ Bdj[hd[j+ :i e CWdkWho 0.) /-/0 WdZ /-//) m[ h[YehZ[Z iWb[i WdZ ej [h jWn b_WX_b_j_[i e "43+/ c_bb_ed WdZ "54+/
c_bb_ed) h[if[Yj_l[bo) e m _Y "00+6 c_bb_ed WdZ "00+0 c_bb_ed Wh[ _dYbkZ[Z _d WYYhk[Z [nf[di[i WdZ ej [h Ykhh[dj b_WX_b_j_[i)
h[if[Yj_l[bo) WdZ "1/+0 c_bb_ed WdZ "20+6 c_bb_ed Wh[ _dYbkZ[Z _d ej [h b_WX_b_j_[i) dedYkhh[dj) h[if[Yj_l[bo) _d ekh Yedieb_ZWj[Z
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XWbWdY[ i [[ji) XWi[Z ed ekh X[ij [ij_cWj[ e j [ fheXWXb[ b_WX_b_jo eh j [ beii Yedj_d][dYo _dYkhh[Z Wi e j ei[ ZWj[i+ Hkh
[ij_cWj[ e W fheXWXb[ ekjYec[ kdZ[h j [ beii Yedj_d][dYo _i XWi[Z ed WdWboi_i e ekh iWb[i WdZ cWha[j_d] WYj_l_j_[i) h[l[dk[
ikX [Yj je iWb[i jWn) WdZ Wffb_YWXb[ h[]kbWj_edi _d Wffb_YWXb[ kh_iZ_Yj_edi _d [WY f[h_eZ+ Ge i_]d_ _YWdj WZ kijc[dji je j [ iWb[i
WdZ ej [h jWn b_WX_b_j_[i Wl[ X[[d h[Ye]d_p[Z _d j [ WYYecfWdo_d] Yedieb_ZWj[Z _dWdY_Wb ijWj[c[dji eh Y Wd][i je j [
Wiikcfj_edi kdZ[hbo_d] j [ [ij_cWj[8 em[l[h) Y Wd][i _d ekh Wiikcfj_edi cWo eYYkh _d j [ kjkh[ Wi m[ eXjW_d d[m
_d ehcWj_ed) m _Y YWd h[ikbj _d WZ kijc[dji je j [ h[YehZ[Z b_WX_b_jo+

T ER ,ONTINGENCIES

Bd Ckd[ /-/- m[ h[Y[_l[Z W ]hWdZ kho ikXfe[dW hec j [ [fWhjc[dj e Ckij_Y[ i N+L+ :jjehd[o i H _Y[ eh Wij[hd
_ijh_Yj e G[m Reha &x GRy') m _Y h[gk[ij[Z _d ehcWj_ed h[]WhZ_d] ekh _dj[hWYj_edi m_j eh[_]d ]el[hdc[dji WdZ eh[_]d

feb_j_YWb fWhj_[i) _dYbkZ_d] j [ _d[i[ ]el[hdc[dj) Wi m[bb Wi _d ehcWj_ed h[]WhZ_d] ijehW][ e WdZ WYY[ii je ki[h ZWjW) j [
Z[l[befc[dj WdZ _cfb[c[djWj_ed e Seec i fh_lWYo feb_Y_[i) WdZ j [ WYj_edi m[ jeea h[bWj_d] je l_Z[eYed [h[dY[
Yecc[cehWj_edi e j [ YhWYaZemd ed j [ .656 M_WdWdc[d LgkWh[ Z[ceYhWYo fhej[iji+ Bd Ckbo /-/-) m[ h[Y[_l[Z ikXfe[dWi
hec j [ [fWhjc[dj e Ckij_Y[ i N+L+ :jjehd[o i H _Y[ eh j [ Gehj [hd _ijh_Yj e Wb_ ehd_W &xG :y' WdZ j [ L + ;ej
ikXfe[dWi i[[a ZeYkc[dji WdZ _d ehcWj_ed h[bWj_d] je lWh_eki i[Ykh_jo) ZWjW fhej[Yj_ed WdZ fh_lWYo cWjj[hi) _dYbkZ_d] ekh
[dYhofj_ed) WdZ ekh ijWj[c[dji h[bWj_d] j [h[je) Wi m[bb Wi YWbYkbWj_ed e kiW][ c[jh_Yi WdZ h[bWj[Z fkXb_Y ijWj[c[dji+ Bd
WZZ_j_ed) j [ G : ikXfe[dW i[[ai _d ehcWj_ed h[bWj_d] je Wdo YedjWYji X[jm[[d ekh [cfbeo[[i WdZ h[fh[i[djWj_l[i e j [

_d[i[ ]el[hdc[dj) WdZ Wdo Wjj[cfj[Z eh ikYY[ii kb _d bk[dY[ Xo Wdo eh[_]d ]el[hdc[dj _d ekh feb_Y_[i) fheY[Zkh[i)
fhWYj_Y[i) WdZ WYj_edi Wi j [o h[bWj[ je ki[hi _d j [ Nd_j[Z LjWj[i+ P[ Wl[ i_dY[ h[Y[_l[Z WZZ_j_edWb ikXfe[dWi hec GR WdZ
G : i[[a_d] h[bWj[Z _d ehcWj_ed+ P[ Wh[ kbbo Yeef[hWj_d] m_j Wbb e j [i[ _dl[ij_]Wj_edi WdZ Wl[ X[[d YedZkYj_d] ekh emd
j ehek] _dj[hdWb _dl[ij_]Wj_ed+ M [i[ _dl[ij_]Wj_edi Wh[ ed]e_d]) WdZ m[ Ze dej adem m [d j [o m_bb X[ Yecfb[j[Z) m _Y
WYji m[ m_bb kbj_cWj[bo Z_iYel[h Wi W h[ikbj e j [ _dl[ij_]Wj_edi) eh m Wj WYj_edi j [ ]el[hdc[dj cWo eh cWo dej jWa[+ P[
YWddej fh[Z_Yj j [ ekjYec[ e j [i[ _dl[ij_]Wj_edi) WdZ W d[]Wj_l[ ekjYec[ _d Wdo eh Wbb e j [i[ cWjj[hi YekbZ YWki[ ki je _dYkh
ikXijWdj_Wb _d[i) f[dWbj_[i) eh ej [h _dWdY_Wb [nfeikh[) Wi m[bb Wi h[fkjWj_edWb Whc+

3EGAL ROCEEDINGS

Hd :fh_b 4) /-/-) WdZ :fh_b 5) /-/-) i[Ykh_j_[i YbWii WYj_ed YecfbW_dji m[h[ _b[Z W]W_dij ki WdZ jme e ekh e _Y[hi _d j [
Nd_j[Z LjWj[i _ijh_Yj ekhj eh j [ G :+ M [ fbW_dj_ i Wh[ fkhfehj[Z ijeYa ebZ[hi e ekhi+ M [ YecfbW_dji Wbb[][) Wced]
ej [h j _d]i) j Wj m[ l_ebWj[Z L[Yj_edi .-&X' WdZ /-&W' e j [ nY Wd][ :Yj e .601) WdZ Kkb[ .-X 2 Xo cWa_d] Wbi[ WdZ
c_ib[WZ_d] ijWj[c[dji WdZ ec_ii_edi e cWj[h_Wb WYj WXekj ekh ZWjW fh_lWYo WdZ i[Ykh_jo c[Wikh[i+ M [ YecfbW_dji i[[a
kdif[Y_ _[Z ZWcW][i) _dj[h[ij) [[i) WdZ Yeiji+ Hd FWo .5) /-/-) j [ WYj_edi m[h[ Yedieb_ZWj[Z+ Hd Gel[cX[h 1) /-/-) j [
Yekhj Wffe_dj[Z W b[WZ fbW_dj_ + Hd [Y[cX[h /0) /-/-) j [ b[WZ fbW_dj_ _b[Z W Yedieb_ZWj[Z YecfbW_dj+ P[ _b[Z W cej_ed je
Z_ic_ii j [ Yedieb_ZWj[Z YecfbW_dj ed FWo /-) /-/.+ IbW_dj_ _b[Z Wd effei_j_ed je ekh cej_ed je Z_ic_ii ed Ckbo 6) /-/.+ Hkh
h[fbo _d ikffehj e j [ cej_ed je Z_ic_ii mWi _b[Z ed :k]kij 6) /-/.+ Hd [XhkWho .3) /-//) j [ Yekhj ]hWdj[Z _d fWhj) WdZ
Z[d_[Z _d fWhj) ekh cej_ed je Z_ic_ii+ Hd FWhY .1) /-//) m[ cel[Z eh h[Yedi_Z[hWj_ed e j [ Yekhj i hkb_d] ed j [ cej_ed je
Z_ic_ii+ Hd FWhY //) /-//) j [ Yekhj ehZ[h[Z fbW_dj_ je h[ifedZ je ekh cej_ed) m _Y fbW_dj_ Z_Z ed FWhY /6) /-//+ Hd
:fh_b //) /-//) m[ Wdim[h[Z j [ YecfbW_dj+

Hd Ckd[ ..) /-/- WdZ Ckbo 0-) /-/-) fkhfehj[Z i Wh[ ebZ[h Z[h_lWj_l[ YecfbW_dji m[h[ _b[Z _d j [ Nd_j[Z LjWj[i _ijh_Yj
ekhj eh j [ _ijh_Yj e [bWmWh[+ M [ _hij YecfbW_dj dWc[i Wi Z[ [dZWdji d_d[ e ekh e _Y[hi WdZ Z_h[Yjehi WdZ j [ i[YedZ

YecfbW_dj dWc[i [_] j e ekh e _Y[hi WdZ Z_h[Yjehi+ M [ bWmik_ji Wii[hj ijWj[ WdZ [Z[hWb YbW_ci WdZ Wh[ XWi[Z ed j [ iWc[
Wbb[][Z c_iijWj[c[dji Wi j [ i Wh[ ebZ[h YbWii WYj_ed YecfbW_dj+ M [ bWmik_ji WYYki[ ekh XeWhZ e Z_h[Yjehi e W_b_d] je [n[hY_i[
h[WiedWXb[ WdZ fhkZ[dj ikf[hl_i_ed el[h ekh cWdW][c[dj) feb_Y_[i) fhWYj_Y[i) WdZ _dj[hdWb Yedjhebi+ M [ fbW_dj_ i i[[a
kdif[Y_ _[Z ced[jWho ZWcW][i ed X[ Wb e ki Wi m[bb Wi ]el[hdWdY[ h[ ehci+ Hd L[fj[cX[h /2) /-/-) j [ Z[h_lWj_l[ YWi[i
m[h[ Yedieb_ZWj[Z+ M [ Yedieb_ZWj[Z YWi[ _i ijWo[Z f[dZ_d] h[iebkj_ed e j [ cej_ed je Z_ic_ii j [ i[Ykh_j_[i YbWii WYj_ed+ Hd
HYjeX[h /4) /-/.) W j _hZ ikXijWdj_Wbbo _Z[dj_YWb bWmik_j mWi _b[Z _d j [ iWc[ Yekhj W]W_dij j [ iWc[ Z[ [dZWdji) i[[a_d]
kdif[Y_ _[Z ced[jWho ZWcW][i WdZ ]el[hdWdY[ h[ ehci+ Hd Gel[cX[h .4) /-/.) Wbb j h[[ Z[h_lWj_l[ bWmik_ji m[h[ Yedieb_ZWj[Z
WdZ h[cW_d ijWo[Z f[dZ_d] h[iebkj_ed e j [ cej_ed je Z_ic_ii j [ i[Ykh_j_[i YbWii WYj_ed+

P[ X[b_[l[ j [i[ bWmik_ji Wh[ m_j ekj c[h_j) WdZ m[ Wh[ l_]ehekibo Z[ [dZ_d] ekhi[bl[i W]W_dij j [c+ @_l[d j [
kdY[hjW_djo e b_j_]Wj_ed) j [ fh[b_c_dWho ijW][ e j [ YWi[i) WdZ j [ b[]Wb ijWdZWhZi j Wj ckij X[ c[j eh) Wced] ej [h j _d]i)
YbWii Y[hj_ _YWj_ed WdZ ikYY[ii ed j [ c[h_ji) m[ YWddej [ij_cWj[ j [ h[WiedWXbo feii_Xb[ beii eh hWd][ e beii j Wj cWo h[ikbj
hec j [i[ WYj_edi+

;[]_dd_d] ed FWhY 0-) /-/-) ckbj_fb[ fkjWj_l[ YbWii WYj_edi m[h[ _b[Z W]W_dij ki _d lWh_eki N+L+ [Z[hWb Z_ijh_Yj Yekhji
WdZ ijWj[ Yekhji h[bWj_d] je ekh Wbb[][Z fh_lWYo WdZ i[Ykh_jo fhWYj_Y[i) _dYbkZ_d] Wbb[][Z ZWjW i Wh_d] m_j j _hZ fWhj_[i &j [ xN+L+
Ih_lWYo bWii :Yj_ediy'+ M [ fbW_dj_ i YbW_c l_ebWj_edi e W lWh_[jo e ijWj[ Yedikc[h fhej[Yj_ed WdZ fh_lWYo bWmi) WdZ Wbie
Wii[hj ijWj[ Yedij_jkj_edWb WdZ Yecced bWm YbW_ci) ikY Wi d[]b_][dY[ WdZ kd kij [dh_Y c[dj+ M [ N+L+ Ih_lWYo bWii :Yj_edi
i[[a je Y[hj_ o Xej dWj_edm_Z[ WdZ ijWj[ if[Y_ _Y YbWii[i e _dZ_l_ZkWbi ki_d] ekh i[hl_Y[i _d Y[hjW_d j_c[ f[h_eZi+ M [ fbW_dj_ i
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i[[a lWh_eki ehci e _d kdYj_l[ WdZ ced[jWho h[b_[ ) _dYbkZ_d] h[ij_jkj_ed) ijWjkjeho WdZ WYjkWb ZWcW][i) fkd_j_l[ ZWcW][i) WdZ
Wjjehd[oi [[i+ M [ [Z[hWb YWi[i Wl[ X[[d jhWdi [hh[Z je WdZ Yedieb_ZWj[Z _d j [ G : m_j ekh Yedi[dj8 b[WZ fbW_dj_ i
Yekdi[b Wl[ X[[d Wffe_dj[Z8 WdZ fbW_dj_ i _b[Z j [_h _hij Wc[dZ[Z Yedieb_ZWj[Z YbWii WYj_ed YecfbW_dj ed HYjeX[h /5) /-/-+
Hd FWhY ..) /-/.) j [ Yekhj ]hWdj[Z _d fWhj) WdZ Z[d_[Z _d fWhj) ekh cej_ed je Z_ic_ii) WdZ ]Wl[ fbW_dj_ i b[Wl[ je Wc[dZ+ Hd
Ckbo 0-) /-/.) m[ [dj[h[Z _dje W i[jjb[c[dj W]h[[c[dj m_j fbW_dj_ i je i[jjb[ j [ WYj_ed ed W YbWiim_Z[ XWi_i) WdZ fbW_dj_ i _b[Z
W cej_ed eh fh[b_c_dWho WffhelWb e j [ i[jjb[c[dj m_j j [ Yekhj ed Ckbo 0.) /-/.+ Hd HYjeX[h /.) /-/.) j [ ekhj
fh[b_c_dWh_bo Wffhel[Z j [ i[jjb[c[dj+ NdZ[h j [ j[hci e j [ i[jjb[c[dj) m[ Wl[ fW_Z "52+- c_bb_ed _dje Wd [iYhem WYYekdj
j Wj m_bb X[ ki[Z je fWo YbW_ci _b[Z Xo i[jjb[c[dj YbWii c[cX[hi) Wjjehd[oi [[i WdZ [nf[di[i) WZc_d_ijhWj_l[ Yeiji) WdZ
i[hl_Y[ fWoc[dji je fbW_dj_ i+ Hd :fh_b //) /-//) j [ ekhj ]hWdj[Z _dWb WffhelWb e j [ i[jjb[c[dj+ Hd FWo .6) /-//) jme
eX [Yjehi je j [ i[jjb[c[dj Wff[Wb[Z j [ ekhj%i _dWb WffhelWb ehZ[h+ Hd FWo /-) /-//) W j _hZ eX [Yjeh Wff[Wb[Z j [ ekhj i
_dWb WffhelWb ehZ[h+ Hd HYjeX[h .4) /-//) m[) fbW_dj_ i) WdZ Wbb j h[[ eX [Yjeh Wff[bbWdji W]h[[Z je i[jjb[ j [ Wff[Wbi) WdZ ed
[Y[cX[h .3) /-//) j [ ekhj Wffhel[Z j [ i[jjb[c[dji+ Hd CWdkWho .0) /-/0) Wd Wff[Wb e j [ ehZ[h Wffhel_d] j [ eX [Yjeh

Wff[bbWdj i[jjb[c[dji mWi _b[Z) m _Y _i ij_bb f[dZ_d]+ Hd FWo 0-) /-//) W d[m YbWii WYj_ed mWi _b[Z W]W_dij ki _d j [ G :
hW_i_d] fh_lWYo YbW_ci i_c_bWh je j ei[ hW_i[Z _d j [ N+L+ Ih_lWYo bWii :Yj_edi ed X[ Wb e W fkjWj_l[ YbWii e ki[hi e Seec
m e h[i_Z[ _d :kijhWb_W) G[m S[WbWdZ) WdWZW) WdZ j [ Nd_j[Z D_d]Zec WdZ m e Wh[ dej c[cX[hi e j [ i[jjb[c[dj YbWii _d j [
N+L+ Ih_lWYo bWii :Yj_edi+ Hd Ckbo ./) /-//) m[ cel[Z je Z_ic_ii j _i d[m YbWii WYj_ed WdZ ed [XhkWho .1) /-/0) j [ ekhj
]hWdj[Z j [ cej_ed je Z_ic_ii Xkj Wbbem[Z fbW_dj_ i b[Wl[ je Wc[dZ+ P[ X[b_[l[ j _i bWmik_j _i m_j ekj c[h_j) WdZ m[ Wh[
l_]ehekibo Z[ [dZ_d] ekhi[bl[i W]W_dij _j+ @_l[d j [ kdY[hjW_djo e b_j_]Wj_ed) j [ fh[b_c_dWho ijW][ e j [ YWi[) WdZ j [
b[]Wb ijWdZWhZ ckij X[ c[j eh Wced] ej [h j _d]i) YbWii Y[hj_ _YWj_ed WdZ ikYY[ii ed j [ c[h_ji) m[ YWddej [ij_cWj[ j [
h[WiedWXbo feii_Xb[ beii eh hWd][ e beii j Wj cWo h[ikbj hec j [i[ WYj_edi+

Bd WZZ_j_ed) hec j_c[ je j_c[) m[ Wh[ _dlebl[Z _d lWh_eki ej [h b[]Wb fheY[[Z_d]i Wh_i_d] hec j [ dehcWb Yekhi[ e
Xki_d[ii WYj_l_j_[i+ P[ Wh[ dej fh[i[djbo W fWhjo je Wdo ej [h ikY b_j_]Wj_ed j [ ekjYec[ e m _Y ) m[ X[b_[l[) _ Z[j[hc_d[Z
WZl[hi[bo je ki) mekbZ _dZ_l_ZkWbbo) eh jWa[d je][j [h) Wl[ W cWj[h_Wb WZl[hi[ [ [Yj ed ekh Xki_d[ii) ef[hWj_d] h[ikbji) YWi
bemi) eh _dWdY_Wb YedZ_j_ed+ [ [dZ_d] ikY fheY[[Z_d]i _i Yeijbo WdZ YWd _cfei[ W i_]d_ _YWdj XkhZ[d ed cWdW][c[dj WdZ
[cfbeo[[i+ P[ cWo h[Y[_l[ kd WlehWXb[ fh[b_c_dWho eh _dj[h_c hkb_d]i _d j [ Yekhi[ e b_j_]Wj_ed) WdZ j [h[ YWd X[ de
WiikhWdY[i j Wj WlehWXb[ _dWb ekjYec[i m_bb X[ eXjW_d[Z+

(' Db]QYV]ZRS aj 6_cWbg O R 6_cWbg : QS bWdS AZO a

REFERRED TOC

Bd Yedd[Yj_ed m_j j [ BIH _d :fh_b /-.6) ekh Wc[dZ[Z WdZ h[ijWj[Z Y[hj_ _YWj[ e _dYehfehWj_ed X[YWc[ [ [Yj_l[) m _Y
Wkj eh_p[Z j [ _iikWdY[ e /--)---)--- i Wh[i e kdZ[i_]dWj[Z fh[ [hh[Z ijeYa m_j W fWh lWbk[ e "-+--. m_j h_] ji WdZ
fh[ [h[dY[i) _dYbkZ_d] lej_d] h_] ji) Z[i_]dWj[Z hec j_c[ je j_c[ Xo ekh XeWhZ e Z_h[Yjehi+ :i e CWdkWho 0.) /-/0 WdZ /-//)
j [h[ m[h[ de i Wh[i e Yedl[hj_Xb[ fh[ [hh[Z ijeYa _iik[Z WdZ ekjijWdZ_d]+

-UAL ,LASS ,OMMON TOC TRUCTURE

Bd Gel[cX[h /-.5) m[ _cfb[c[dj[Z W ZkWb YbWii Yecced ijeYa ijhkYjkh[ fkhikWdj je m _Y Wbb j [ j [d ekjijWdZ_d]
i Wh[i e ekh Yecced ijeYa m[h[ h[YbWii_ _[Z Wi bWii ; Yecced ijeYa WdZ W d[m YbWii e bWii : Yecced ijeYa mWi
Wkj eh_p[Z+ M [ bWii : Yecced ijeYa _i [dj_jb[Z je ed[ lej[ f[h i Wh[ WdZ j [ bWii ; Yecced ijeYa _i [dj_jb[Z je .- lej[i
f[h i Wh[+ M [ bWii : WdZ bWii ; Yecced ijeYa Wl[ j [ iWc[ Z_l_Z[dZ WdZ b_gk_ZWj_ed h_] ji+ WY i Wh[ e bWii ;
Yecced ijeYa m_bb WkjecWj_YWbbo Yedl[hj _dje ed[ i Wh[ e bWii : Yecced ijeYa kfed &W' Wdo jhWdi [h e ikY i Wh[) [nY[fj
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6dOZcObW] ]T 5WaQZ]ac S 4] b ]Za O R A ]QSRc Sa

Hkh cWdW][c[dj) m_j j [ fWhj_Y_fWj_ed e ekh fh_dY_fWb [n[Ykj_l[ e _Y[h WdZ fh_dY_fWb _dWdY_Wb e _Y[h) Wi [lWbkWj[Z
j [ [ [Yj_l[d[ii e ekh Z_iYbeikh[ Yedjhebi WdZ fheY[Zkh[i &Wi Z[ _d[Z _d Kkb[i .0W .2&[' WdZ .2Z .2&[' kdZ[h j [ nY Wd][
:Yj') Wi e j [ [dZ e j [ f[h_eZ Yel[h[Z Xo j _i :ddkWb K[fehj ed ehc .- D+ ;Wi[Z ed ikY [lWbkWj_ed) ekh fh_dY_fWb
[n[Ykj_l[ e _Y[h WdZ fh_dY_fWb _dWdY_Wb e _Y[h Wl[ YedYbkZ[Z j Wj Wi e ikY ZWj[) ekh Z_iYbeikh[ Yedjhebi WdZ fheY[Zkh[i
m[h[ [ [Yj_l[ Wj W h[WiedWXb[ WiikhWdY[ b[l[b+

O OUS[S b a CS ] b ] : bS OZ 4] b ]Z dS 7W O QWOZ CS ] bW U

Hkh cWdW][c[dj _i h[ifedi_Xb[ eh [ijWXb_i _d] WdZ cW_djW_d_d] WZ[gkWj[ _dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d] &Wi
Z[ _d[Z _d Kkb[ .0W .2& ' kdZ[h j [ nY Wd][ :Yj'+ FWdW][c[dj YedZkYj[Z Wd Wii[iic[dj e j [ [ [Yj_l[d[ii e j [
ecfWdo i _dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d] XWi[Z ed Yh_j[h_W [ijWXb_i [Z _d Bdj[hdWb edjheb v Bdj[]hWj[Z hWc[meha

&/-.0' _iik[Z Xo j [ ecc_jj[[ e Lfedieh_d] Hh]Wd_pWj_edi e j [ Mh[WZmWo ecc_ii_ed+ FWdW][c[dj Wi YedYbkZ[Z j Wj _ji
_dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d] mWi [ [Yj_l[ Wi e CWdkWho 0.) /-/0 je fhel_Z[ h[WiedWXb[ WiikhWdY[ h[]WhZ_d] j [
h[b_WX_b_jo e _dWdY_Wb h[fehj_d] WdZ j [ fh[fWhWj_ed e _dWdY_Wb ijWj[c[dji _d WYYehZWdY[ m_j N+L+ @::I+

M [ [ [Yj_l[d[ii e ekh _dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d] Wi e CWdkWho 0.) /-/0 Wi X[[d WkZ_j[Z Xo DIF@ EEI)
Wd _dZ[f[dZ[dj h[]_ij[h[Z fkXb_Y WYYekdj_d] _hc) Wi ijWj[Z _d j [_h h[fehj) m _Y _i _dYbkZ[Z _d Bj[c 5 e j _i :ddkWb K[fehj ed
ehc .- D+

4VO USa W : bS OZ 4] b ]Z dS 7W O QWOZ CS ] bW U

M [h[ Wi X[[d de Y Wd][ _d ekh _dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d] &Wi Z[ _d[Z _d Kkb[i .0W .2&Z' WdZ .2Z .2&Z'
kdZ[h j [ nY Wd][ :Yj' j Wj eYYkhh[Z Zkh_d] j [ gkWhj[h [dZ[Z CWdkWho 0.) /-/0 j Wj Wi cWj[h_Wbbo W [Yj[Z) eh _i h[WiedWXbo
b_a[bo je cWj[h_Wbbo W [Yj) ekh _dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d]+

: VS S b W[WbObW] a ] 6TTSQbWdS Saa ]T 5WaQZ]ac S 4] b ]Za O R A ]QSRc Sa

Hkh cWdW][c[dj) _dYbkZ_d] ekh fh_dY_fWb [n[Ykj_l[ e _Y[h WdZ fh_dY_fWb _dWdY_Wb e _Y[h) Ze[i dej [nf[Yj j Wj ekh
Z_iYbeikh[ Yedjhebi WdZ fheY[Zkh[i eh ekh _dj[hdWb Yedjheb el[h _dWdY_Wb h[fehj_d] m_bb fh[l[dj Wbb [hhehi WdZ Wbb hWkZ+ : Yedjheb
ioij[c) de cWjj[h em m[bb Z[i_]d[Z WdZ ef[hWj[Z) YWd fhel_Z[ edbo h[WiedWXb[) dej WXiebkj[) WiikhWdY[ j Wj j [ eX [Yj_l[i e
j [ Yedjheb ioij[c Wh[ c[j+ khj [h) j [ Z[i_]d e W Yedjheb ioij[c ckij h[ b[Yj j [ WYj j Wj j [h[ Wh[ h[iekhY[ YedijhW_dji) WdZ
j [ X[d[ _ji e Yedjhebi ckij X[ Yedi_Z[h[Z h[bWj_l[ je j [_h Yeiji+ ;[YWki[ e j [ _d [h[dj b_c_jWj_edi _d Wbb Yedjheb ioij[ci) de
[lWbkWj_ed e Yedjhebi YWd fhel_Z[ WXiebkj[ WiikhWdY[ j Wj Wbb Yedjheb _iik[i WdZ _dijWdY[i e hWkZ) _ Wdo) Wl[ X[[d Z[j[Yj[Z+
M [i[ _d [h[dj b_c_jWj_edi _dYbkZ[ j [ h[Wb_j_[i j Wj kZ]c[dji _d Z[Y_i_ed cWa_d] YWd X[ Wkbjo) WdZ j Wj Xh[WaZemdi YWd eYYkh
X[YWki[ e W i_cfb[ [hheh eh c_ijWa[+ :ZZ_j_edWbbo) Yedjhebi YWd X[ Y_hYkcl[dj[Z Xo j [ _dZ_l_ZkWb WYji e iec[ f[hiedi) Xo
Yebbki_ed e jme eh ceh[ f[efb[ eh Xo cWdW][c[dj el[hh_Z[ e j [ Yedjhebi+ M [ Z[i_]d e Wdo ioij[c e Yedjhebi _i Wbie XWi[Z
_d fWhj kfed Y[hjW_d Wiikcfj_edi WXekj j [ b_a[b_ eeZ e kjkh[ [l[dji) WdZ j [h[ YWd X[ de WiikhWdY[ j Wj Wdo Z[i_]d m_bb
ikYY[[Z _d WY _[l_d] _ji ijWj[Z ]eWbi kdZ[h Wbb fej[dj_Wb kjkh[ YedZ_j_edi8 el[h j_c[) Yedjhebi cWo X[Yec[ _dWZ[gkWj[ X[YWki[
e Y Wd][i _d YedZ_j_edi) eh j [ Z[]h[[ e Yecfb_WdY[ m_j feb_Y_[i eh fheY[Zkh[i cWo Z[j[h_ehWj[+ k[ je _d [h[dj b_c_jWj_edi _d
W Yeij [ [Yj_l[ Yedjheb ioij[c) c_iijWj[c[dji Zk[ je [hheh eh hWkZ cWo eYYkh WdZ dej X[ Z[j[Yj[Z+

:bS[ 03 E96C : 7 C 2E:

Hd FWhY .) /-/0) ekh ;eWhZ e _h[Yjehi &j [ x;eWhZy' Wffhel[Z Wc[dZc[dji je ekh :c[dZ[Z WdZ K[ijWj[Z ;obWmi
&j [ x;obWmiy') m _Y X[YWc[ [ [Yj_l[ j [ iWc[ ZWo+ :ced] ej [h j _d]i) j [ Wc[dZc[dji7
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u kfZWj[ j [ WZlWdY[ dej_Y[ fhel_i_edi j Wj Wffbo m [h[ W ijeYa ebZ[h _dj[dZi je fhefei[ W Z_h[Yjeh dec_dWj_ed eh ej [h
Xki_d[ii Wj W ijeYa ebZ[h c[[j_d]) _dYbkZ_d] je WZZh[ii d[mbo WZefj[Z Kkb[ .1W .6 e j [ nY Wd][ :Yj &xKkb[ .1W .6y') Xo
h[gk_h_d]7

Wdo ijeYa ebZ[h ikXc_jj_d] W dec_dWj_ed dej_Y[ je cWa[ W h[fh[i[djWj_ed Wi je m [j [h ikY ijeYa ebZ[h
_dj[dZi je ieb_Y_j fhen_[i _d ikffehj e Z_h[Yjeh dec_d[[i ej [h j Wd ekh dec_d[[i _d WYYehZWdY[ m_j Kkb[ .1W .6 WdZ
je fhel_Z[ h[WiedWXb[ [l_Z[dY[ j Wj Y[hjW_d h[gk_h[c[dji e ikY hkb[ Wl[ X[[d iWj_i _[Z8

j [ dec_dWj_ed e [WY fhefei[Z Z_h[Yjeh dec_d[[ ej [h j Wd ekh dec_d[[i X[ Z_ih[]WhZ[Z &dejm_j ijWdZ_d]
j Wj j [ dec_d[[ _i _dYbkZ[Z Wi W dec_d[[ _d ekh fheno ijWj[c[dj) dej_Y[ e c[[j_d] eh ej [h fheno cWj[h_Wbi eh Wdo
ijeYa ebZ[h c[[j_d] &eh Wdo ikffb[c[dj j [h[je' WdZ dejm_j ijWdZ_d] j Wj fhen_[i eh lej[i _d h[if[Yj e j [ [b[Yj_ed e
ikY fhefei[Z dec_d[[i cWo Wl[ X[[d h[Y[_l[Z Xo ki &m _Y fhen_[i WdZ lej[i i Wbb X[ Z_ih[]WhZ[Z'' _ ) W j[h W
ijeYa ebZ[h fhel_Z[i dej_Y[ fkhikWdj je Kkb[ .1W .6) ikY ijeYa ebZ[h ikXi[gk[djbo W_bi je Yecfbo m_j j [
h[gk_h[c[dji e Kkb[ .1W .6 eh W_bi je j_c[bo fhel_Z[ h[WiedWXb[ [l_Z[dY[ j Wj Y[hjW_d h[gk_h[c[dji e ikY hkb[ Wl[
X[[d iWj_i _[Z8

j Wj j [ dkcX[h e dec_d[[i W ijeYa ebZ[h cWo dec_dWj[ eh [b[Yj_ed Wj W ijeYa ebZ[h c[[j_d] cWo dej
[nY[[Z j [ dkcX[h e Z_h[Yjehi je X[ [b[Yj[Z Wj ikY c[[j_d]8

Y[hjW_d h[fh[i[djWj_edi m_j h[if[Yj je W fhefei[Z dec_d[[ h[]WhZ_d] j [ WXi[dY[ e Y[hjW_d lej_d]
Yecc_jc[dji) Z_iYbeikh[ e Yecf[diWj_ed eh i[hl_Y[ WdZ Yecfb_WdY[ m_j ekh YehfehWj[ ]el[hdWdY[ WdZ ej [h
feb_Y_[i) WdZ _dj[dj je i[hl[ j [ [dj_h[ j[hc8

WZZ_j_edWb XWYa]hekdZ _d ehcWj_ed WdZ Z_iYbeikh[i h[]WhZ_d] fhefei_d] ijeYa ebZ[hi) fhefei[Z dec_d[[i WdZ
Xki_d[ii) WdZ ej [h f[hiedi h[bWj[Z je W ijeYa ebZ[h i ieb_Y_jWj_ed e fhen_[i8 WdZ

j Wj m [d[l[h W ZeYkc[dj eh _d ehcWj_ed ckij X[ Z[b_l[h[Z je ki kdZ[h j [ WZlWdY[ dej_Y[ fhel_i_edi ikY
ZeYkc[dj eh _d ehcWj_ed ckij X[ _d mh_j_d] [nYbki_l[bo WdZ ckij X[ Z[b_l[h[Z [nYbki_l[bo Xo WdZ) eh Xo Y[hj_ _[Z eh
h[]_ij[h[Z cW_b) h[jkhd h[Y[_fj h[gk[ij[Z+

u h[gk_h[ j Wj Wdo ijeYa ebZ[h Z_h[Yjbo eh _dZ_h[Yjbo ieb_Y_j_d] fhen_[i hec ej [h ijeYa ebZ[hi ckij ki[ W fheno YWhZ
Yebeh ej [h j Wd m _j[) m_j j [ m _j[ fheno YWhZ X[_d] h[i[hl[Z eh [nYbki_l[ ki[ Xo ekh ;eWhZ8 WdZ

u cWa[ Y[hjW_d ej [h j[Y d_YWb) ceZ[hd_p_d] WdZ YbWh_ o_d] Y Wd][i+

M [ eh[]e_d] Z[iYh_fj_ed _i W ikccWho WdZ _i gkWb_ _[Z _d _ji [dj_h[jo Xo h[ [h[dY[ je j [ kbb j[nj e j [ ;obWmi) W Yefo
e m _Y _i WjjWY [Z Wi n _X_j 0+/ [h[je WdZ _i _dYehfehWj[Z Xo h[ [h[dY[ [h[_d+
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Gej Wffb_YWXb[+
A2CE :::
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P[ cW_djW_d W eZ[ e ;ki_d[ii edZkYj WdZ j _Yi j Wj _dYehfehWj[i ekh YeZ[ e [j _Yi Wffb_YWXb[ je Wbb [cfbeo[[i)
_dYbkZ_d] Wbb Z_h[Yjehi WdZ [n[Ykj_l[ e _Y[hi+ Hkh eZ[ e ;ki_d[ii edZkYj WdZ j _Yi _i fkXb_i [Z ed ekh Bdl[ijeh K[bWj_edi
m[Xi_j[ Wj _dl[ijehi+peec+ki kdZ[h x ehfehWj[ @el[hdWdY[+y P[ _dj[dZ je iWj_i o j [ Z_iYbeikh[ h[gk_h[c[dj kdZ[h Bj[c 2+-2 e
ehc 5 D h[]WhZ_d] Wc[dZc[dji je) eh mW_l[h hec) W fhel_i_ed e ekh eZ[ e ;ki_d[ii edZkYj WdZ j _Yi Xo feij_d] ikY

_d ehcWj_ed ed j [ m[Xi_j[ WZZh[ii WdZ beYWj_ed if[Y_ _[Z WXel[+

M [ h[cW_d_d] _d ehcWj_ed h[gk_h[Z Xo j _i _j[c _i _dYehfehWj[Z Xo h[ [h[dY[ je j [ Z[ _d_j_l[ Iheno LjWj[c[dj eh ekh
/-/0 :ddkWb F[[j_d] e LjeYa ebZ[hi) m _Y m_bb X[ _b[Z m_j j [ L de bWj[h j Wd ./- ZWoi W j[h CWdkWho 0.) /-/0+

:bS[ (( 6I64FE:G6 4 A6 D2E:

M [ _d ehcWj_ed h[gk_h[Z Xo j _i _j[c _i _dYehfehWj[Z Xo h[ [h[dY[ je j [ Z[ _d_j_l[ Iheno LjWj[c[dj eh ekh /-/0 :ddkWb
F[[j_d] e LjeYa ebZ[hi) m _Y m_bb X[ _b[Z m_j j [ L de bWj[h j Wd ./- ZWoi W j[h CWdkWho 0.) /-/0+

:bS[ () D64FC:EJ H 6CD9:A 7 46CE2: 36 67:4:2 H 6CD 2 5 2 286 6 E 2 5 C6 2E65
DE 4 9 56C 2EE6CD

M [ _d ehcWj_ed h[gk_h[Z Xo j _i _j[c _i _dYehfehWj[Z Xo h[ [h[dY[ je j [ Z[ _d_j_l[ Iheno LjWj[c[dj eh ekh /-/0 :ddkWb
F[[j_d] e LjeYa ebZ[hi) m _Y m_bb X[ _b[Z m_j j [ L de bWj[h j Wd ./- ZWoi W j[h CWdkWho 0.) /-/0+
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M [ _d ehcWj_ed h[gk_h[Z Xo j _i _j[c _i _dYehfehWj[Z Xo h[ [h[dY[ je j [ Z[ _d_j_l[ Iheno LjWj[c[dj eh ekh /-/0 :ddkWb
F[[j_d] e LjeYa ebZ[hi) m _Y m_bb X[ _b[Z m_j j [ L de bWj[h j Wd ./- ZWoi W j[h CWdkWho 0.) /-/0+

:bS[ ( AC: 4:A2 244 F E2 E 766D 2 5 D6CG:46D

M [ _d ehcWj_ed h[gk_h[Z Xo j _i _j[c _i _dYehfehWj[Z Xo h[ [h[dY[ je j [ Z[ _d_j_l[ Iheno LjWj[c[dj eh ekh /-/0 :ddkWb
F[[j_d] e LjeYa ebZ[hi) m _Y m_bb X[ _b[Z m_j j [ L de bWj[h j Wd ./- ZWoi W j[h CWdkWho 0.) /-/0+

A2CE :G
:bS[ (, 6I9:3:ED 2 5 7: 2 4:2 DE2E6 6 E D4965F 6D

&W' M [ ebbem_d] ZeYkc[dji Wh[ _b[Z Wi W fWhj e j _i :ddkWb K[fehj ed ehc .- D7

&.' edieb_ZWj[Z _dWdY_Wb LjWj[c[dji7

Hkh edieb_ZWj[Z _dWdY_Wb LjWj[c[dji Wh[ b_ij[Z _d j [ xBdZ[n je edieb_ZWj[Z _dWdY_Wb LjWj[c[djiy kdZ[h IWhj BB) Bj[c
5 e j _i :ddkWb K[fehj ed ehc .- D+

&/' _dWdY_Wb LjWj[c[dj LY [Zkb[i7

LY [Zkb[ BB7 OWbkWj_ed WdZ JkWb_ o_d] :YYekdji _i _b[Z Wi fWhj e j _i :ddkWb K[fehj ed ehc .- D WdZ i ekbZ X[ h[WZ
_d Yed kdYj_ed m_j j [ edieb_ZWj[Z _dWdY_Wb LjWj[c[dji WdZ Gej[i j [h[je+

LY [Zkb[i dej b_ij[Z WXel[ Wl[ X[[d ec_jj[Z X[YWki[ j [ _d ehcWj_ed h[gk_h[Z je X[ i[j ehj j [h[_d _i dej Wffb_YWXb[ eh
_i i emd _d j [ _dWdY_Wb ijWj[c[dji eh dej[i [h[_d+

&0' n _X_ji

M [ ZeYkc[dji b_ij[Z _d j [ ebbem_d] n _X_j BdZ[n e j _i :ddkWb K[fehj ed ehc .- D Wh[ _dYehfehWj[Z Xo h[ [h[dY[
eh Wh[ _b[Z m_j j _i :ddkWb K[fehj ed ehc .- D) _d [WY YWi[ Wi _dZ_YWj[Z j [h[_d &dkcX[h[Z _d WYYehZWdY[ m_j Bj[c 3-. e
K[]kbWj_ed L D'+

6fVWPWba

6fVWPWb
c[PS 6fVWPWb 5SaQ W bW]

: Q] ] ObSR Pg CSTS S QS
7] [ 7WZS ] 6fVWPWb 7WZW U 5ObS

0+. :c[dZ[Z WdZ K[ijWj[Z [hj_ _YWj[ e BdYehfehWj_ed e
Seec O_Z[e ecckd_YWj_edi) BdY+

5 D --. 05532 0+. :fh_b /0) /-.6

0+/ :c[dZ[Z WdZ K[ijWj[Z ;obWmi e Seec O_Z[e
ecckd_YWj_edi) BdY+

1+. ehc e bWii : ecced LjeYa [hj_ _YWj[ L .,: 000 /0-111 1+. :fh_b 5) /-.6
1+/! M _hZ :c[dZ[Z WdZ K[ijWj[Z Bdl[ijehi K_] ji

:]h[[c[dj Xo WdZ Wced] j [ K[]_ijhWdj WdZ Y[hjW_d e
_ji ijeYa ebZ[hi) ZWj[Z [Y[cX[h .) /-.3

L . 000 /0-111 1+/ FWhY //) /-.6

1+0 [iYh_fj_ed e L[Ykh_j_[i
.-+.! Seec O_Z[e ecckd_YWj_edi) BdY+ ekhj :c[dZ[Z

WdZ K[ijWj[Z /-.. @beXWb L Wh[ IbWd) WdZ ehci e
W]h[[c[dji j [h[kdZ[h

L . 000 /0-111 .-+. FWhY //) /-.6

.-+/! Seec O_Z[e ecckd_YWj_edi) BdY+ /-.6 gk_jo
BdY[dj_l[ IbWd) Wi Wc[dZ[Z) WdZ ehci e W]h[[c[dji
j [h[kdZ[h

.- J --. 05532 .-+/ Gel[cX[h /0)
/-//

.-+0 Seec O_Z[e ecckd_YWj_edi) BdY+ /-.6 gk_jo
BdY[dj_l[ IbWd Ged cfbeo[[ _h[Yjeh @beXWb
K[ijh_Yj[Z LjeYa Nd_j :mWhZ @hWdj Gej_Y[) Wi Wc[dZ[Z

.- J --. 05532 .-+0 L[fj[cX[h 0) /-/-

.-+1 Seec O_Z[e ecckd_YWj_edi) BdY+ /-.6 gk_jo
BdY[dj_l[ IbWd @beXWb K[ijh_Yj[Z LjeYa Nd_j :mWhZ
@hWdj Gej_Y[ eh n[Ykj_l[ H _Y[hi) Wi Wc[dZ[Z

.- J --. 05532 .-+. [Y[cX[h 1) /-/-

.-+2! Seec O_Z[e ecckd_YWj_edi) BdY+ /-.6 cfbeo[[
LjeYa IkhY Wi[ IbWd

L .,: 000 /0-111 .-+0 :fh_b 5) /-.6

.-+3! ehc e BdZ[cd_ _YWj_ed :]h[[c[dj [dj[h[Z _dje Xo WdZ
X[jm[[d j [ K[]_ijhWdj WdZ [WY Z_h[Yjeh WdZ [n[Ykj_l[
e _Y[h

L . 000 /0-111 .-+1 FWhY //) /-.6

.-+4! Seec O_Z[e ecckd_YWj_edi) BdY+ Ged cfbeo[[
_h[Yjeh ecf[diWj_ed Ieb_Yo) Wi Wc[dZ[Z

.-+5! Seec O_Z[e ecckd_YWj_edi) BdY+ /-.6 gk_jo
BdY[dj_l[ IbWd @beXWb KLN :mWhZ @hWdj Gej_Y[

.- J --. 05532 .-+/ L[fj[cX[h .0)
/-.6

.-+6! Seec O_Z[e ecckd_YWj_edi) BdY+ /-.6 gk_jo
BdY[dj_l[ IbWd Ged cfbeo[[ _h[Yjeh @beXWb KLN
:mWhZ @hWdj Gej_Y[

.- J --. 05532 .-+0 L[fj[cX[h .0)
/-.6
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.-+.-! ed _hcWjeho H [h E[jj[h Xo WdZ X[jm[[d j [
K[]_ijhWdj WdZ h_Y L+ RkWd) ZWj[Z [Y[cX[h .5) /-.5

L . 000 /0-111 .-+2 FWhY //) /-.6

.-+..! ed _hcWjeho H [h E[jj[h Xo WdZ X[jm[[d j [
K[]_ijhWdj WdZ :fWhdW ;WmW) ZWj[Z [Y[cX[h .5) /-.5
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Fellow Shareholders,

As I take this time to reflect on the
prior year and our tremendous
journey from being a Silicon Valley
startup with a vision to transform
how people collaborate into a
global brand servicing a majority
of the Fortune 500, I am both
incredibly proud of what we have

accomplished and confident about what we will do next.
Make no mistake, we are navigating a challenging
macroeconomic and geopolitical environment. At the
same time, we are also embarking upon a generational
platform shift with the advent of generative AI and large
language models. Amid this relentless change, we are
working hard to solidify our position as an indispensable
all-weather partner for businesses of all sizes, offering
one platform delivering limitless human connection.

Our Accomplishments

FY23 was truly a pivotal period in our journey. We built a
strong foundation for what is yet to come on the product
and innovation side, elevated financial discipline and
reinforced our strong culture.

Evolving into a Platform
In FY23, we accelerated our evolution into a unified
collaboration platform, as evidenced by Zoom Phone’s
stellar performance with seats surpassing 5.5 million by
year-end. Other companies have taken more than twenty
years to do what we did in four. We are running the same
playbook for Zoom Contact Center, which we launched in
early FY23 and thereafter greatly expanded its features,
functionality and integrations. In Q4, we landed a 2,000
seat phase-one contact center deal, demonstrating
significant progress towards becoming a full-fledged
contact center solution. We also launched Zoom IQ for
Sales in early FY23 as a departmental AI-powered
add-on to the Zoom client to bolster sales teams’
productivity and efficiency. Both Zoom Contact Center
and IQ for Sales are compelling all-weather offerings that
have shown early promise even as – or perhaps
especially as – customers look to cut costs.

In marketing our full platform to new and existing
customers, we began to place greater emphasis on
Zoom Team Chat, our longstanding but lesser-known
persistent chat product that helps teams track projects,
instantly and asynchronously collaborate, and avoid the
“toggle tax” of switching apps. We also built new chat
capabilities that further streamline daily communications,
leverage AI for smart message composition and integrate
with popular tools.

These incremental innovations coalesce around our
broader platform strategy. In mid-FY23, we further
executed upon that strategy by launching Zoom One, our
all-in-one communication and collaboration bundle, and
rolling out revamped corporate branding that answered
the question ‘is Zoom more than a meetings company?’
with a resounding, unequivocal ‘yes!’ The success of our
Zoom One bundle and fresh platform image contributed
to the 27% year-over-year growth in customers
contributing more than $100,000 in trailing 12 months
revenue and the 115% trailing 12-month net dollar
expansion rate for Enterprise customers in Q4 FY23.

Elevating Financial Discipline
As alluded to earlier, FY23 was not without its
challenges. We experienced headwinds in terms of
currency impact, Online contraction and a difficult macro
environment in both the U.S. and international markets.
Gone are the days of near-zero interest rates and the
consequential ‘grow first and ask questions later’
behavior. Although we have been profitable and free
cash flow positive on an annual basis since our IPO, we
felt there was more to do in light of this new paradigm. In
FY23, we took a fine comb to expenses such as travel,
consulting, and other services in order to strengthen our
cost structure. We also continued to optimize Zoom client
usage across the public cloud and our co-located data
centers, which further expanded our gross margins.
Despite the macroeconomic headwinds, we generated
an operating cash flow of approximately $1.29 billion in
FY23, reinforcing our fortress balance sheet of $5.4
billion while returning approximately $1 billion dollars to
shareholders through repurchasing 11 million shares.

As we rounded out FY23, we took a deep look across the
company, product by product, department by department,
region by region, and examined the potential of each in
driving revenue, operating income, and free cash flow.
Our findings led us to increase our pricing for Online
monthly subscribers in early FY24 to better reflect the
value we had added to the platform and encourage users
to move to annual plans. In addition, we realigned the
incentives of our sales team to prioritize profitable growth
over growth at all costs. Our examination also led us in
February 2023 to undertake the very tough but
necessary exercise of reducing our team by 15%, as well
as cut salaries and eliminate FY23 cash bonuses for the
executive leadership team. This painful exercise allowed
us to look inward and reset in order to weather the
economic climate with greater focus and agility, deliver
for our customers and achieve Zoom’s long-term vision.

Relentlessly Focusing on our Culture and Values
In times like these, our culture and values are more
important than ever. At Zoom, we believe in the power of

human connection as the foundation for innovation and
positive impact. I’m incredibly proud that Zoom was
named third in the 2022 Purpose Power Index of
purpose-driven companies in the U.S., illustrating that
our core value of Care isn’t just felt internally, it’s
expressed in our platform, actions, and commitment to
social responsibility.

We are proud to provide a platform that allows people to
collaborate virtually at a minimal environmental cost. In
early FY23, we released our inaugural ESG and
Sustainability Report, which included our ESG initiatives
and policies, diversity metrics, and an index providing
standardized reporting of ESG issues according to the
Sustainability Accounting Standards Board framework.
Already in FY24, we have refreshed the report, included
data for additional years in our greenhouse gas
emissions inventory, and renewed our commitment to
achieving 100% renewable energy for our direct
operations (Scope 1 and Scope 2) by 2030.

Our Strategic Focuses

In FY24 and beyond, we are dedicated to reigniting
growth of our platform, while maintaining world class
profitability and cash flow. The following strategic focuses
reflect our customer-centric and innovation-obsessed
mindset, and frame our future growth opportunities.

Empower Human Connection
We are committed to redefining teamwork through
offering new immersive experiences that improve
employee engagement and modern collaboration tools
for ideation across locations, modalities, and all within
the Zoom client’s ‘single pane of glass’. We built and
launched more than 1,500 features and enhancements in
FY23 and brought new products such as Zoom IQ for
Sales, Contact Center, Whiteboard, Email and Calendar
to market, advancing the way people collaborate and
opening the doors for creativity and connection.

Already in FY24, we have introduced a new workforce
engagement management solution to our Contact Center
product, allowing customers to predict agent workloads,
estimate their schedules, and staff appropriately. We are
excited to introduce Huddles, Intelligent Director, and
Zoom Scheduler to make teamwork more meaningful,
ensure hybrid meetings are more equitable and
engaging, and increase productivity.

Leverage AI to Drive Impact
The advent of generative AI and large language models
has arrived and we want to empower our customers to

work smarter with these transformational tools. AI is
nothing new for us. Two of our largest acquisitions were
AI companies and AI has long supported our virtual
background, noise suppression, gesture recognition, and
transcription and translation technologies. At the end of
FY23, we launched Zoom Virtual Agent, an intelligent
conversational AI and chatbot solution for the Contact
Center. After deploying ZVA on our own support site, we
found it could handle 93% of inbound inquiries and save
us over 400,000 agent hours a month.

Generative AI will open up endless possibilities, and we
are well-positioned to capitalize on this generational shift
and become an AI-enabled collaboration platform. We
are adapting a federated AI strategy that combines our
proprietary AI models, models from leading AI companies
like OpenAI, and select customer models. By embedding
this flexible, scalable AI approach into more workflows,
we hope to provide our customers with richer, more
actionable insights that empower them to work smarter
and serve their customers better.

Expand Solutions to New Departments and Industries
Though we have traditionally partnered with large
enterprises through the IT department, we see an
opportunity to develop tailored-made solutions to meet
specific departments’ and industries’ nuanced digital
transformation needs. We constantly solicit feedback not
only from CIOs, but also heads of sales, customer
experience leads and many other leaders across various
industries. Zoom IQ for Sales was purpose-built in this
collaborative fashion and has already added tremendous
value to many sales teams. You can expect us to rerun
this playbook by rolling out additional industry-specific
and department-specific applications developed both by
us and our third party partners.

We are just Getting Started

In today’s turbulent and transformational business
landscape, we remain laser focused on delivering for our
customers. Despite the global challenges, I’m super
optimistic about the future, and confident that Zoom has
the agility, innovation edge and evolved culture to
succeed – and help our customers succeed – in this
dynamic environment.

Looking Forward,

Eric S. Yuan
Zoom Founder, CEO, and Stockholder

(continued on back cover)
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