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THROUGH  
CLIENTS’ EYES

Principles that  
drive our actions  
for growth
Trust is  
everything.
Earned over time. Lost 
in an instant. We will 
focus on anything we do 
or don’t do that builds or 
undermines trust and our 
relationship with clients.

Price  
matters.
More than ever. And in  
our industry more than 
most. We will leverage  
our scale to deliver 
industry-leading pricing 
without prospects or 
clients having to ask 
or negotiate. 

Clients deserve 
efficient  
experiences.
Every time. We will 
respect our clients’  
time by ensuring that 
every interaction a  
client has with us is 
simple and easy.

Every 
prospective or 
existing client 
is critical to our 
future growth.
No matter how large or 
small. We will value  
and delight them at each 
possible opportunity.

Actions matter 
more than words.
Clients, press, 
influencers, and 
employees will give credit 
to what we do vs. what 
we say. We will challenge 
everything we do to 
ensure it is consistent 
with what we believe and 
say about ourselves.



The Charles Schwab Corporation (NYSE: SCHW) is a financial services firm with a history of innovating and 
advocating for individual investors and the advisors and institutions who serve them.

In addition to historical information, this Annual Report to Stockholders contains “forward-looking statements,” which are identified by words such as “believe,” “expect,” “will,” “may,” “should,” “could,” 
“can,” “are,” “continue,” “growth,” “remain,” “drive,” “sustain,” “enhance,” “target,” “deliver,” “build,” “plan,” “commitment,” “position,” “lead,” “consistent,” “investment,” “outlook,” “opportunity,” “assumption,” 
“ongoing,” “strive,” “strengthen,” “expand,” “maintain,” “increase,” “maximize,” “ensure,” “adapt,” “thrive,” “potential,” “advance,” “enable,” “upside,” “accelerate,” and other similar expressions. In addition, 
any statements that refer to expectations, projections, or other characterizations of future events or circumstances are forward-looking statements. These forward-looking statements, which reflect 
management’s beliefs, objectives, and expectations as of the date hereof, are estimates based on the best judgment of the company’s senior management.

These statements relate to, among other things: principles for growth; industry leading pricing; financial results (see “Letter From the Co-Chairman of the Board and Chief Executive Officer” and “Letter 
From the Chief Financial Officer”); positioning; virtuous cycle; strategy, approach, orientation and commitment; trade processing capacity; expense relative to client assets; competitive advantage; scale 
and efficiency; opportunities; transition year; interest rates, transactional sweep cash, yields on interest earning assets; 2024 outlook, mathematical illustrations and related assumptions, including 
sensitivities described in the 2024 Winter Business Update materials; growth in the company’s client base, accounts, assets, revenues, earnings, profits and stock price; expense growth; investments; 
Ameritrade integration and remaining expense synergies; momentum; diversified, all-weather business model; financial formula and model; balance sheet, risk, capital management, dividends and 
capital return; and long-term investment thesis and stockholder value.

Achievement of the expressed beliefs, objectives, and expectations described in these statements is subject to risks and uncertainties that could cause actual results to differ materially from the 
expressed beliefs, objectives, and expectations. Readers are cautioned not to place undue reliance on these forward-looking statements, which speak only as of March 1, 2024 (or such earlier date as 
may be specified herein). See “Forward-Looking Statements” in Management’s Discussion and Analysis of Financial Condition and Results of Operations on page 26 in the Form 10-K for a discussion 
of important factors that may cause such differences.
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CO-CHAIRMAN OF THE 
BOARD & CHIEF EXECUTIVE 
OFFICER LETTER

2023 was a tale of two cities for The Charles 
Schwab Corporation.

On the one hand, we continued our impressive 
organic growth, attracting over $300 billion in 
core net new client assets and adding almost 4 
million new client accounts. We also successfully 
completed about 90% of the largest, most 
complex, and detailed acquisition integration 
in the history of the brokerage and investment 
services industry. Integration of the final 10% 
of accounts and assets will be completed in 
May 2024.

On the other hand, the intense, upward cycle of 
interest rates contributed to a very difficult year 
for our stockholders, as our stock price declined 
by about 17%. The near-record rise in short-
term rates was the consequence of the Open 
Market Committee of the Federal Reserve taking 
aggressive steps to bring inflation under control, 
which negatively impacted financial services 
companies far and wide, Schwab included.

Despite the turmoil of 2023, many of our clients 
benefited from strong growth in their investment 
portfolios. Returns from the S&P 500® and 
NASDAQ® were substantial, albeit concentrated 
in a fairly modest number of equities. And 
fixed income investors were able to begin 
capturing meaningful yields on their bonds and 
cash holdings. 

In our business, the short-term success of our 
clients and that of our stockholders are not 
always perfectly aligned with each other. For 
example, from 2020 through 2022, many of 
our clients’ investing results were challenged, 
while our stockholders were generally well 
rewarded. This reversed in 2023 as the cycle 
turned, with the stock market still rising as the 
Fed raised interest rates at its most aggressive 
pace in decades.

Given this cyclicality, consistency is paramount 
and a hallmark of our Through Clients’ Eyes 
strategy. Through economic ups and downs, we 
stay focused on the long-term goals of our firm, 
our stockholders, and our clients.

Environments come and go...but successful 
strategy is timeless.

In the 16 years I have been CEO of your 
company, we have consistently focused on the 
long term, refusing to give in to the siren song of 
short-term fixes that all too frequently damage 
both clients and stockholders in the long run. 
And in this economic cycle, we have followed 
that same approach. 

The corporate financial results earned from 
serving investors will always be cyclical, 
impacted by environmental factors such as 
equity market performance and interest rates. 
But our approach to serving investors will never 
waver. We will always strive to put our clients’ 
interests at the forefront of our decision making. 
And we’ll always strive to serve them in the way 
we would want to be served.

A Difficult Year for  
Schwab Stockholders 
In my letter to fellow stockholders last year 
I stated, “We strive to be a safe port in the 
storm. A disciplined company. A company built 
on timeless principles like the Golden Rule. A 
company that takes its regulatory duties with the 
utmost seriousness. A company that carefully 
manages its balance sheet and risks because 
we know we are holding OPM—Other People’s 
Money. And a company built in the image of 
our founder: consistent, client focused, and 
highly disciplined.” 

As I wrote those words, I didn’t realize how 
crucial they were and how timely they would be 
in a matter of weeks. 

When the regional banking crisis arrived in 
March of 2023, we were prepared, with a 
balance sheet largely holding securities backed 
by the U.S. government and a relatively short-
term companywide asset duration of less than 
three years. And we were gratified that in the 
days and weeks immediately following this crisis, 
clients responded by bringing tens of billions of 
new dollars to Schwab.

Consistency 
through the 
Cycle

Walt
Bettinger

We will always 
strive to put our 
clients’ interests at 
the forefront of our 
decision making.
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BOARD & CHIEF EXECUTIVE 
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SCHW stock price at year-end for the past 20 years

$68.80

At the same time, two events were converging 
which impacted our revenue, our earnings, and 
our stock price.

First, guided by our Through Clients’ Eyes 
strategy, as interest rates rose at a near-record 
pace, we proactively contacted millions of 
our clients and encouraged them to consider 
moving their long-term investment cash out of 
our banks and into higher-yielding alternatives. 
This action was the right thing to do for clients. 
But as they moved cash out of our banks, it 
negatively impacted our revenue and earnings. 
Would we do the same thing again in similar 
circumstances? Absolutely. Sacrificing our own 
short-term financial results for the long-term 
client trust we’ve built is the ultimate proof point 
of our Through Clients’ Eyes strategy. 

Second, even though the investment portfolio on 
our balance sheet consisted principally of U.S. 
government-backed securities with a relatively 
short duration, the 500-basis-point increase in 
interest rates resulted in meaningful unrealized 
losses in our securities portfolio. These 
unrealized losses drew the attention of the press 
and certain short sellers of our stock. I spoke 
publicly at the time about my confidence in our 
financial stability and continued strength. And 
time has proven that my confidence was justified.

Because of the soundness of our balance sheet 
management, we have been able to hold our 
securities, and today, those unrealized losses 
have declined substantially from the level they 
reached earlier in 2023. As time goes on, those 
unrealized losses will continue to dissipate as 
securities mature.

Optimism for the Future
After a difficult year for our stockholders, one 
might question why I am so optimistic about 
the future. Simply put, we have never been in 
a better position to grow and deliver powerful 
results in the coming years. 

Five years ago, the combined Schwab and 
Ameritrade businesses served 23.2 million 
client accounts.1 Today, we serve 34.8 million 
client accounts.

Five years ago, clients had entrusted us with 
$4.4 trillion of their investments.1 Today, 
clients have entrusted us with $8.5 trillion of 
their investments.

Five years ago, our cost of serving clients was 
$1.91 per thousand dollars of client assets.1 
Today, our cost to serve clients is $1.60 per 
thousand dollars of client assets.

Simply put, we have 
never been in a 
better position to 
grow and deliver 
powerful results in 
the coming years. 

20232021 2022202020192017 2018201620152013 2014201220112009 2010200820072005 20062004
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1December 2018 figures shown on a combined basis for TD Ameritrade and Schwab using historical filings.
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Client assets over the last 20 years 
(In billions at year-end)

Delivering strong 
business momentum

Challenge the 
status quo
to benefit 
investors

Investors 
reward us 

with more of 
their assets 

Leading 
to consistent

financial results …

Outstanding 
stockholder 
value, and ...

Greater 
investments,
which fund 

actions to …

+124%
Total GAAP 

expense growth

+$1.8 trillion
Core net new asset growth3

+162%
Total client assets growth

(6) basis points
Revenue on client assets2

+44%
GAAP net  

income growth

+86%
Revenue growth

The Virtuous Cycle recognizes 
and rewards our clients, 
employees, stockholders, 
and communities in a way 
that reinforces the benefits 
of continuing to work with 
Schwab over time. This 
type of long-term thinking 
defines the way we operate 
at Schwab. We strive to make 
decisions that will benefit all 
our constituencies for years 
to come.

Note: All growth metrics are 2023 vs. 2018. Financial results include TD Ameritrade from October 6, 2020, forward. 
2ROCA for 2023 was 24.2 basis points, and ROCA for 2018 was 29.7 basis points.
3Net new assets before significant one-time inflows or outflows, such as acquisitions/divestitures or extraordinary flows (generally greater than $10 billion) relating to a specific client, and activity from 
off-platform Schwab Bank Retail CDs. These flows may span multiple reporting periods.

Schwab’s Virtuous Cycle

$0

$2,000

$4,000

$6,000

$8,000
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20232021 2022202020192017 2018201620152013 2014201220112009 2010200820072005 20062004

$8.5T

Note: Includes TD Ameritrade from October 6, 2020, forward.

T=trillion
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We are committed 
to an approach that 
doesn’t change with 
the gyrations of the 
markets, interest 
rates, politics, or 
external pressures. 

Five years ago, we had the capacity to process 
8 million trades per day. Today, we can process 
at least 20 million trades per day.

These are facts. Not estimates. Not projections. 
Our clients’ trust in us is supported not simply 
by our outstanding client promoter scores, but 
also by third parties like J.D. Power, who ranked 
Schwab #1 in Investor Satisfaction among 
Full-Service Wealth Management Firms, and 
Investor’s Business Daily, who named Charles 
Schwab Bank the Most Trusted 2023 Financial 
Companies Bank.

No doubt, we are working our way through a 
challenging time in the economic cycle. But I am 
confident that the strength of your company, the 
power of our Through Clients’ Eyes strategy, and 
the timelessness of operating under the Golden 
Rule will once again deliver for our stockholders 
in the coming years.

Consistency & Stability
The Charles Schwab Corporation has been 
a model of consistency and stability for five 
decades. And our long-term stockholders have 
been rewarded.

We take a long-term view. We have an intense 
focus on the client. We know from many years of 
experience that we can grow revenues, profits, 
and our stock price by taking a consistent 
approach based on long-term thinking rooted in 
client needs.

These simple—but not simplistic—viewpoints 
guide us every day. We are committed to an 
approach that doesn’t change with the gyrations 
of the markets, interest rates, politics, or 
external pressures. 

When you choose to invest in Schwab as a 
stockholder, invest with Schwab as a client, 
custody your clients’ assets with Schwab as an 
independent advisor, retain Schwab to serve 
your employees in a benefit plan, join Schwab 
as an employee, or welcome Schwab into your 
community, you know what you are getting.

A company with a clear strategy. A company with 
a long-term perspective. A company and team 
of dedicated professionals with a commitment to 
doing what is right. Every day. Consistently. 

Conclusion
At the conclusion of my 2021 and 2022 letters, 
I offered a reminder that not every year would 
yield record corporate financial performance, as 
those years did. No one could reasonably commit 
to that. I did not know it, but the challenges of 
2023 were right around the corner and justified 
that humility. 

But I did offer a commitment I would like to 
reinforce—a commitment that your company will 
consistently strive to:

• Operate in a manner consistent with the 
Golden Rule. 

• See the world Through Clients’ Eyes.

• Operate with integrity and transparency.

• Share the benefits of success from our 
Virtuous Cycle with clients, employees, long-
term stockholders, and the communities 
where we work and live.

• Maintain a culture that gives every employee 
an opportunity to excel and treats everyone 
with respect and honor.

As always, we will continue to aim to be a firm 
you are proud to be associated with.

Schwab’s best days are yet to come! 

Thank you for your trust and confidence. 

Warmly, 

Walt Bettinger 
March 1, 2024

linkedin.com/in/waltbettinger

A footnote: Each year I’ve tried to ensure that my Annual Report letter was clear and straightforward—written 
with minimal jargon, corporate speak, or trendy buzzwords. In requesting your feedback, the litmus test I 
have asked you to use was whether my letter read as if I were corresponding with a business partner who had 
been out of touch for the past year. Once again, I’d like to ask for your feedback by letting me know whether 
I’ve achieved this goal or have fallen short. And in every letter like this, I refer to Schwab as “your company” 
because for you, our stockholders, that’s what it is. 
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2023  
New Product  
& Service Highlights

Set a new standard for the retail trading 
experience with the introduction of Schwab 
Trading Powered by AmeritradeTM, a reimagined 
trading experience that unites the capabilities 
of the award-winning thinkorswim® trading 
platforms with Schwab’s trading capabilities on 
Schwab.com and Schwab Mobile.

Expanded capabilities to serve multifamily and 
single-family offices through the acquisition of 
The Family Wealth Alliance.

Enhanced Schwab Personalized IndexingTM, 
a direct indexing solution that provides tax-
loss harvesting and professional portfolio 
management. Specifically, Schwab added:

New options for portfolio customization and 
digital capabilities for retail clients who work 
with a Schwab Financial Consultant. 

A digitized experience for advisors and new 
ways to personalize client portfolios, ensuring 
fewer errors, faster processing, and a more 
streamlined workflow experience for RIAs and 
their clients.

Introduced SnapTicket® and streaming market 
data on Schwab.com and Schwab Mobile to 
enhance the trading experience, helping clients 
make more informed trades as well as build 
and place orders more quickly and efficiently. 

Launched the Money Talk Personal Finance 
column to help everyday Americans navigate 
common financial topics and situations with 
uncommonly practical insights and ideas from 
certified experts.

Schwab Personalized Indexing™
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Introduced new branded and differentiated 
client experiences for High Net Worth (HNW) 
and Ultra-High Net Worth (UHNW) clients—
Schwab Private Client Services for retail 
clients with more than $1 million in assets and 
Schwab Private Wealth ServicesTM for retail 
clients with more than $10 million in assets.

Put the power of personalized investing in 
the hands of individual investors with broad 
availability of Schwab Investing ThemesTM,  a 
comprehensive thematic investing solution that 
enables investors to easily research, customize, 
and invest in more than 40 thematic areas 
based on their personal passions and interests.

Introduced the Inheritance Center, an online 
hub that delivers a simple way for Schwab 
clients who have received an inheritance to 
manage inheritance tasks such as opening 
accounts, submitting forms, and receiving 
status updates, ultimately reducing time-
consuming phone calls, in-person branch 
visits, and the need to fax and mail forms.

Expanded Wasmer SchroederTM Strategies 
offerings to include three new short-duration 
Treasury bond ladder strategies that seek to 
offer a great way to generate income with a 
focus on stability of capital.

Debuted Schwab Model Market Center, a 
technology solution that enables advisors to 
tap into more than 500 asset allocation models 
from more than 50 leading money managers, 
marking a new milestone in Schwab’s efforts 
to build the industry’s leading custody platform 
for RIAs.

Expanded Schwab Stock Plan Services’ 
availability of fully featured investment 
accounts to equity compensation plan 
participants in 18 additional countries, bringing 
Schwab’s offer of fully featured accounts to 
participants in 52 jurisdictions outside the U.S.

Schwab’s 
Core Wealth
Management

Topics
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 Selected as one of the Top 50 World’s 
Most Admired Companies™ | Fortune

From Fortune. ©2023 Fortune Media IP Limited. All rights reserved. 
Used under license. Fortune is a registered trademark and Fortune 
World’s Most Admired Companies™ is a trademark of Fortune Media 
IP Limited and are used under license. Fortune and Fortune Media 
IP Limited are not affi liated with, and do not endorse the products or 
services of, Charles Schwab & Co.

 Named the 2023-2024 Best Investing 
Platform Overall | U.S. News & World 
Report

U.S. News & World Report’s Best Investing Platforms award was given 
on 6/27/2023 and is for 2023-2024. The criteria, evaluation, and 
ranking were determined by U.S News & World Report. See https://
money.usnews.com/investing/best-brokers/methodology for more 
information. Schwab paid a licensing fee to U.S News & World Report 
for use of the award and logos.

Schwab 
continues 
to earn high 
praise for its 
heritage of 
innovation, 
modern 
wealth 
management 
capabilities, 
and customer 
service.

For industry awards and recognition, in many cases, Schwab has paid a licensing fee to the awarding company for use of 
the logo and award.

Best Online Brokers 2023 | Investor’s 
Business Daily
Named #1 Online Broker Overall by Investor’s 
Business Daily

Third-party accolade award was given on January 30, 2023, and is 
for a 15-month timeframe. The criteria, evaluation, and ranking were 
determined by Investor’s Business Daily. https://www.investors.com/
news/best-online-brokers-2023 Schwab paid a licensing fee to York 
Graphic Services, LLC for use of the award and logos.

Ranked #1 Most Trusted Bank | Investor’s 
Business Daily
Investor’s Business Daily: Most Trusted Financial 
Companies 2023 (Bank)

The IBD Most Trusted Bank award was given to Charles Schwab Bank 
on September 25, 2023, and expires December 31, 2024. The criteria, 
evaluation, and ranking were determined by Investor’s Business Daily. 
Schwab paid a licensing fee to York Graphic Services, LLC for the use 
of the award and logos.

 Highest in Investor Satisfaction with 
 Full-Service Brokerage Firms | J.D. 
Power 2023 U.S. Full-Service Investor 
Satisfaction StudySM

Charles Schwab received the highest score in the J.D. Power 2023 
U.S. Full-Service Investor Satisfaction Study, which measures 
investor satisfaction with full-service investment fi rms. Visit 
jdpower.com/awards for more details. The J.D. Power 2023 U.S. Full-
Service Investor Satisfaction Study is independently conducted, and 
the participating fi rms do not pay to participate. Use of study results in 
promotional materials is subject to a license fee.

Highest in Customer Satisfaction with 
Checking Accounts from Direct Retail 
Banks 5 years in a row | J.D. Power 2023 
U.S. Direct Banking Satisfaction StudySM

Charles Schwab Bank received the highest score in the checking 
segment of the J.D. Power 2019–2023 U.S. Direct Banking Satisfaction 
Studies, which measure overall satisfaction with branchless banks. 
Visit jdpower.com/awards for more details. The J.D. Power 2023 U.S. 
Direct Banking Satisfaction Study is independently conducted, and the 
participating fi rms do not pay to participate. Use of study results in 
promotional materials is subject to a license fee. 

OVERALL

2023-2024
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As a fi rm, we have an unshakable belief in 
our purpose and in our culture of service. As 
an employer, we are committed to helping 
individuals unleash their potential and achieve 
their dreams—challenging themselves, as we 
seek to challenge the status quo on behalf 
of our clients. We place great value on the 
recognition we receive as an employer of 
choice, particularly those awards that are 
based on feedback from our employees.

Since 2013, Schwab has consistently been 
recognized as a top place to work, based 
on employee feedback in major markets 
where Schwab has signifi cant concentrations 
of employees.

Military-friendly workplace
For the 12th consecutive year, Schwab was 
recognized as one of the Best of the Best 
Top Veteran-Friendly Companies by U.S. 
Veterans Magazine.

 Schwab 
ranked as 
a top place 
to work in 
many of the 
places we 
call home.

Austin, TX

California Bay Area

Central Florida

Central Indiana

Charlotte, NC

Chicago, IL

Dallas/Fort Worth, TX

Northeast Ohio

San Antonio, TX

San Diego County, CA

St. Louis, MO

State of Arizona

State of Colorado

State of Michigan

State of New Jersey

America’s 50 Most Community-Minded 
Companies | Points of Light

Schwab has been recognized since 2017 by Points of Light, the world’s 
largest organization dedicated to volunteer service, which selects 
honorees based on four dimensions of their corporate citizenship and 
social impact programs: investment of resources, integration across 
business functions, institutionalization through policies and systems, 
and impact measurement.

Best Place to Work for Disability 
Inclusion 2023 | Disability Equality Index

2023-2024 Equality 100 Award
Awarded by the Human Rights Campaign Foundation

Schwab has received a 100 score on the Human Rights Campaign 
Foundation’s Corporate Equality Index every year since 2004, being 
recognized as one of the best places to work for LGBTQ+ equality 
and inclusion.

2023 America’s Best Large Employers | 
Forbes

2023 Best Employers for Women | Forbes
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2023 ended up being quite an adventurous 
year both for investors and our firm. Financial 
and geopolitical volatility and uncertainty, the 
continuation of our clients’ moving some of 
their transactional cash into higher-yielding 
alternatives (often with our active support and 
encouragement), and of course the onset of 
the regional banking crisis all buffeted Schwab 
throughout the year. And as our stock price 
dropped and we were subjected to some 
unfavorable (and often less than fully informed) 
media coverage, it would have been easy to lose 
confidence and second-guess our long-term 
proven strategy. But we have faced challenging 
times before, and we know from experience that 
focusing on our clients and taking the long view 
are the keys to success. And as difficult as this 
last year has been, we’re in an even stronger 
position today than 12 months ago—grateful 
as always for the trust our clients place in us, 
confident in our strategy, and excited about the 
opportunities before us.

Coming into the year, the path of inflation was 
top of mind as the Federal Reserve was forced 
to embark on its most aggressive interest rate 
tightening cycle in over four decades. This quick 
pivot into a hawkish stance weighed on equity 
and bond market returns throughout 2022. 
While improving economic data to start 2023 
seemed to signal a favorable inflection point, 
this momentum was disrupted by the onset of 
the regional banking crisis. The combination of 
continued rate hikes throughout 2023 (albeit 
at a much slower pace than in the prior year) 
and concerns regarding a subset of the U.S. 
banking sector created a difficult environment 
for many financial services firms. That being 
said, our heterogeneous client base of nearly 
35 million brokerage accounts, high percentage 
of FDIC-covered deposits, diversified liquidity 
profile, and limited credit exposure kept us well 
positioned to navigate the storm.

When going through a difficult time, it’s natural 
to seek a quick fix. However, when you have a 
foundation as strong as Schwab’s, including our 

Through Clients’ Eyes strategy that has been 
serving the needs of individual investors and the 
advisors who serve them for over five decades, 
the best choice is to stay the course and avoid 
short-sighted decisions that could undermine 
our “through the cycle” growth opportunity. Our 
company has had this long-term orientation 
since its inception, and we believe continuing 
to do so will allow us to keep delivering for our 
clients, employees, and stockholders. 

Looking Back at 2023
Before we talk about what I believe is an 
exciting future ahead, let’s briefly revisit 2023. 
It’s clear that the one constant we can all count 
on each year is uncertainty—which is why I often 
talk about staying focused on the areas under 
our control. And that has never been truer than 
during this past year.

As you know, we do not attempt to predict 
changes in interest rates or market sentiment. 
Instead we remain solely focused on meeting 
the evolving needs of our clients with what 
we believe is a best-in-class modern wealth 
management platform. We accomplished that 
by further advancing our key strategic initiatives 
of scale and efficiency, win-win monetization, 
and client segmentation—including the 
successful conversion of approximately 90% of 
Ameritrade client assets and accounts during 
2023. With one final group to be transitioned 
in May 2024, we are not quite ready to declare 
victory. Yet, it is still worth celebrating the 
relentless effort by our employees during the 
year—or really over the past 3+ years—to be on 
the verge of reaching this key milestone. Their 
hard work has put us in position to complete 
the largest and most ambitious integration in 
our industry’s history, with attrition below our 
initial assumptions and, most importantly, with 
no significant disruptions. Concurrent with this 
heavy lift, we also made meaningful progress 
in other key areas: launching new client 
experiences for our high net worth and trading 
clients; further bolstering our personalized and 

Peter
Crawford

Staying the 
Course
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thematic investing solutions; and enhancing the 
digital capabilities for Registered Investment 
Advisors (RIAs), such as a streamlined Pledged 
Asset Line® origination process.

How was 2023 from a financial perspective? 
We typically begin every year with a set of 
assumptions that help us frame how things 
might unfold, but the actual trajectory of the 
year made those assumptions fairly irrelevant 
early on. With rates ultimately reaching a higher 
peak than most initially anticipated and the 
added complexity following the events of mid-
March, 2023 unfolded much differently than we 
expected at the beginning of the year. Led by the 
“Magnificent Seven” and the broader technology 
sector, equity markets pushed higher—with the 
S&P 500® approaching an all-time high near 
year-end. Despite this strong performance, 
overall sentiment remained somewhat uneven 
as investors digested shifting signals regarding 
a “hard” versus “soft” landing for the economy; 
stabilizing, but still elevated, consumer prices; 
a restrictive housing market; and persistent 
global geopolitical tension. The increased yields 
available in this environment also led clients to 
increase their allocations to fixed income and 
investment cash products by approximately 
$400 billion in 2023, a continuation of a trend 
that emerged in 2022. In fact, this activity was 
something we actively encouraged by helping 
raise awareness of the yield-related products 
and solutions available across the Schwab 
platform. It’s a great example of our Through 
Clients’ Eyes strategy in action; while the 
behavior results in lower near-term revenue, 

it was the right thing for clients and therefore 
the right thing for Schwab long term, as that 
reallocated money stays at Schwab—where it is 
working to meet our clients’ investing needs.

Although the pace of this realignment activity 
decelerated substantially over the back half of 
2023, the lower levels of client cash held on the 
balance sheet required us to utilize a greater 
amount of temporary supplemental funding. 
These short-term borrowings and certificates of 
deposit (CDs) cost more than our core funding 
sources, therefore weighing on our net interest 
margin. This tighter spread on a smaller interest-
earning asset base, coupled with softer trading 
revenue, translated into 2023 total revenue 
declining by 9% versus the prior year. GAAP 
expense growth was 10%, which included 
$935 million of deal-related costs as well as 
$495 million in restructuring charges related to 
incremental cost savings expected to be realized 
in 2024. Exclusive of these items, adjusted total 
expenses4 came in at $11.0 billion, up 6% year-
over-year. Unfortunately, part of the expense 
narrative for 2023 included some extremely hard 
personnel decisions that led to the elimination of 
approximately 6% of positions during the fourth 
quarter. We did not take these actions lightly, but 
these reductions, along with the rationalization 
of our real estate footprint, were in line with our 
long-standing prioritization of expense discipline. 
After the Ameritrade acquisition, and the robust 
growth during the years that followed, the firm 
was simply not right-sized for the road ahead.  
No matter how difficult the decision, we must 
always remain vigilant around expenses, as our 

We remain solely 
focused on meeting 
the evolving needs 
of our clients with 
what we believe is a 
best-in-class modern 
wealth management 
platform. 

Total net revenues 
(In billions)

2003 2008 2013 2018 2023

$3.9 $5.2 $5.4 $18.8$10.1

4Further details on non-GAAP financial measures are included within our 10-K filed on February 23, 2024.
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Expense as a percentage of client assets, 2003–2023
(In basis points)

20232021 2022202020192017 2018201620152013 2014201220112009 2010200820072005 200620042003

14

GAAP 

Adjusted5

5Further details on non-GAAP financial measures are included within our 10-K filed on February 23, 2024.

6Adjusted pre-tax profit margin is calculated as adjusted income before taxes on income divided by net revenues. Further details on non-GAAP financial measures are included within our 10-K 
filed on February 23, 2024.

>30% >40%
GAAP Adjusted6

11Consecutive 
years 5 Consecutive 

years

16

38

Pre-tax profit margin
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low expense on client asset ratio remains one of 
our strongest competitive advantages. Not only 
does our leading cost-to-serve provide us with 
the flexibility to disrupt the industry to benefit 
investors—it also enables us to deliver solid 
financial results even when the wind is not at 
our back.

2023 was an excellent example of that in action, 
as our pre-tax profit margin and adjusted 
pre-tax profit margin7 were 33.9% and 41.5%, 
respectively. While these figures are off recent 
peak levels, generating these results against 
what proved to be a challenging backdrop speaks 
to the resiliency of our diversified financial model. 
In fact, this was the 11th consecutive year of 
pre-tax margins greater than 30% and the fifth 
consecutive year of generating an adjusted 
margin7 above 40%. 

Similar to other aspects of our 2023 story, the 
tactical execution of our capital management 
strategy evolved throughout the year. Following 
March, we made the decision to pause our 
buyback program and focus on building up our 

capital levels inclusive of accumulated other 
comprehensive income (AOCI)—even though our 
ratios were already significantly above current 
requirements. We felt this pivot was appropriate 
given our expectations that AOCI will eventually 
be included in our regulatory capital requirement, 
even though we’re confident the combination of 
our ability to generate capital organically and the 
lower capital intensity of our model will enable us 
to exceed this new standard years before we’re 
required to do so. Bringing our ratios inclusive 
of AOCI to such levels will eventually enable our 
return to a “growth plus” story.

I am grateful for the continued trust of our 
clients and the hard work of my colleagues, 
who accomplished so much under challenging 
circumstances. And while we will certainly look to 
learn from this experience, I leave this past year 
with even greater confidence in our all-weather 
model. The ability to still deliver healthy business 
and financial results in a stressful environment 
demonstrates the potential opportunity still 
in front of us as these temporary headwinds 
gradually become tailwinds.

Tier 1 leverage ratio

7.2%

8.5%

3.3%

4.9%

GAAP

Adjusted8

4Q22 4Q23

8Adjusted Tier 1 Leverage Ratio represents the Tier 1 Leverage Ratio as prescribed by bank regulatory guidance for the consolidated 
company, adjusted to reflect the inclusion of accumulated other comprehensive income (AOCI) in the ratio. Further details on non-GAAP 
financial measures are included within our 10-K filed on February 23, 2024.

7Adjusted pre-tax profit margin is calculated as adjusted income before taxes on income divided by net revenues. Further details on non-GAAP 
financial measures are included within our 10-K filed on February 23, 2024.
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As always, our primary 
objective is to support 
the ongoing growth of 
the business and then 
seek to maintain a 
common dividend that 
reflects our earnings 
power over time.

Looking Ahead to 2024
As we step into 2024, I’d characterize this as the 
final transition year en route to the next chapter 
in our illustrious history. Once we complete that 
final Ameritrade client conversion during the first 
half of the year, we’ll be able to fully unleash the 
potential of the combined offering to clients.

As we move to successfully close the door on 
this great endeavor that began in late 2019, 
we anticipate a number of external dynamics 
to impact our business. As has been the case 
for the last several years, the trajectory of 
interest rates, investor sentiment, and the level 
of client engagement will shape our financial 
performance. The movement of interest rates 
across the curve will influence the available yields 
on our floating-rate, interest-earning assets 
as well as the amount of transactional sweep 
cash maintained in our clients’ accounts. As a 
reminder, we define transactional sweep cash9 to 
include client cash held on the balance sheet and 
Bank Deposit Account (BDA) balances.

Given the uncertainty surrounding the Federal 
Reserve’s approach to rates going forward as 
well as client engagement levels against an 
uneven backdrop, we decided to express a 
potential financial outlook using mathematical 
illustrations instead of a defined scenario. 
Remember, these illustrations do not represent 
forecasts or explicit expectations, but rather 
attempt to frame potential financial performance 
based on how the rate environment and client 
trading activity could evolve throughout 2024. 
Key assumptions underpinning the three 
calculations include: 6.5% equity market 
appreciation and a 75-basis-point reduction in 
Fed Funds—consistent with the December 2023 
Dot Plot.

On top of these assumptions, we flex the 
level of transactional sweep cash and daily 
average trades (DATs). The comparison base 
for sweep cash is the total ending balance as 
of December 31, 2023, while DAT volume is 
benchmarked on a full-year basis. With all that in 
mind, the illustrations take on the following form:

1. Elevated engagement and cash build: 
Revenue of 5%–6%

a. DATs up 5%

b. Transactional sweep cash up 5%

2. Carryover from 2023: Revenue of 1%–2%

a. DATs flat

b. Transactional sweep cash flat

3. Softer engagement and cash decline: 
Revenue of (6%)–(5%)

a. DATs down 5%

b. Transactional sweep cash down 10%

These illustrations were developed to help you 
form your own expectations for our revenue 
growth based on your beliefs regarding these 
drivers. To aid with this exercise, we’ve also 
provided estimated annual revenue sensitivities 
for certain financial drivers within our 2024 
Winter Business Update materials.10

In terms of expenses, we are targeting essentially 
flat year-over-year growth. Our 2024 expense 
plan still funds the outlays needed to support our 
growing business. We’ve also allocated dollars 
to additional discretionary growth and efficiency 
initiatives that we expect to help drive value for 
years to come. These outlays are offset by the 
approximately $500 million of incremental savings 
as well as partial benefits from the remaining 
Ameritrade expense synergies that will start to 
be incorporated into our run rate during the latter 
part of the year.

Our approach to capital management remains 
the same. As always, our primary objective is to 
support the ongoing growth of the business and 
then seek to maintain a common dividend that 
reflects our earnings power over time. Although 
opportunistic capital return beyond the dividend 
is likely to remain on hold for the time being, we 
anticipate that becoming a meaningful part of the 
formula conversation once the appropriate levels 
have been achieved.

While our financial path in 2024 will be influenced 
by a number of factors, we are confident that 
momentum will build throughout the year and 
carry over into the subsequent year. In fact, the 
mathematical illustrations would imply we exit 
the year with quarterly adjusted earnings of 
somewhere around $0.80 to $0.90, or a year-
over-year growth rate of approximately 20%. 
While that level of potential earnings power 
growth is quite powerful on its own, it is even 
more impressive considering it would be occurring 
in a period when rates are expected to decline by 
at least 75 basis points. This demonstrates the 
strength of our diversified business model and its 
ability to deliver differentiated results.

9Transactional Sweep Cash includes bank sweep deposits, broker-dealer free credits, other client cash held on the balance sheet (bank checking 
and savings deposits as well as broker-dealer non-interest-bearing credits), and Bank Deposit Account balances; excludes proprietary and third-
party CDs.

102024 Winter Business Update materials are available at www.aboutschwab.com/Schwab-2024-WBU.
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Conclusion
Again, it is not lost on me how challenging, and 
at times frustrating, last year was for all of us—
including for our stockholders. However, the long-
term investment thesis for Schwab remains firmly 
intact—and we are taking steps to further enhance 
it every day.

When you cut through the transitory, cyclical 
noise and focus on what lies beneath that long-
term thesis, it is hard not to be enthusiastic. We 
have a time-tested strategy, strong competitive 
positioning, a healthy organic growth recipe, 
and a resilient financial model. It is these 
foundational elements that give us the courage 
and the confidence to stay the course when 
things get tough. We believe that by continuing 
to operate every aspect of the firm Through 
Clients’ Eyes as we have for the past five decades, 
we will continue to deliver long-term value for 
all stakeholders.

As always, we are sincerely appreciative of your 
continued support of our firm and its mission to 
help investors achieve their financial goals. I look 
forward to keeping you updated as we venture 
into this exciting next chapter. 

Peter Crawford 
March 1, 2024

Long-term investment thesis

Premier  
Asset Gatherer

Diversified  
Revenue Model

High single to low double-digit  
total client asset growth

Growth in line with (or potentially  
faster than) asset growth

Disciplined  
Expense Management

Efficient 
Utilization of Capital

Leverage scale and efficiency to 
drive down expense on client assets

Thoughtful capital management
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GROWTH RATE
1-YEAR

(In Millions, Except Per Share Amounts and As Noted) 2022–2023 2023 2022 2021 

Net revenues (9%) $  18,837 $ 20,762 $ 18,520

Expenses excluding interest 10% $ 12,459 $ 11,374 $ 10,807

Net income available to common stockholders (30%) $  4,649 $ 6,635 $ 5,360

Basic earnings per common share (28%) $  2.55 $ 3.52 $ 2.84

Diluted earnings per common share (27%) $  2.54 $ 3.50 $ 2.83

Dividends declared per common share 19% $  1.00 $ .84 $ .72

Weighted-average common shares outstanding—diluted (3%)  1,831 1,894 1,897

Closing market price per share (at year-end) (17%) $  68.80 $ 83.26 $ 84.10

Book value per common share (at year-end) 20% $  17.42 $ 14.52 $ 24.46

Net revenue growth (9%) 12% 58%

Pre-tax profit margin 33.9% 45.2% 41.6%

Return on average common stockholders’ equity 16% 18% 11%

Full-time equivalent employees (at year-end, in thousands) (7%) 33.0 35.3 33.4
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Growth in client assets and accounts

GROWTH RATES

COMPOUNDED 
4-YEAR

ANNUAL 
1-YEAR

(In Billions, at Year-End, Except As Noted) 2019–23 2022–23 2023 2022  2021  2020  2019 
Assets in client accounts
Schwab One®  , certain cash equivalents, and bank deposits 9% (20%) $  368.3 $  459.4 $  566.1 $  458.4 $  256.7 
Bank deposit account balances N/M (23%)  97.4  126.6  158.5  165.9 —
Proprietary mutual funds (Schwab Funds® and Laudus Funds®) 

and collective trust funds (CTFs)  

Money market funds 24% 71% 476.4 278.9 146.5 176.1 200.8 
Equity and bond funds and CTFs(1) 11% 22% 186.7 153.6 183.1 142.9 122.5 

Total proprietary mutual funds and CTFs 20% 53%  663.1  432.5  329.6  319.0  323.3 
Mutual Fund Marketplace®(2)

Mutual Fund OneSource® and other no-transaction-fee funds 11% 30% 306.2 235.7 234.9 223.9 202.1 
Mutual fund clearing services 2% 22% 233.4 191.1 254.2 252.9 217.4 
Other third-party mutual funds(3) 8% 5% 1,126.5 1,077.1 1,497.7 1,304.6 824.5 

Total Mutual Fund Marketplace 8% 11% 1,666.1 1,503.9 1,986.8 1,781.4 1,244.0 
Total mutual fund assets 10% 20% 2,329.2 1,936.4 2,316.4 2,100.4 1,567.3 

Exchange-traded funds (ETFs) 
Proprietary ETFs(1) 18% 23% 319.4 259.3 271.8 198.8 163.8 
Other third-party ETFs 35% 26% 1,521.7 1,208.4 1,296.4 947.3 457.0 

Total ETF assets 31% 25% 1,841.1 1,467.7 1,568.2 1,146.1 620.8 
Equity and other securities 25% 25% 3,163.5 2,529.4 3,259.8 2,504.7 1,286.4 
Fixed income securities 24% 31% 779.7 593.4 356.4 377.1 327.1 
Margin loans outstanding 34% (1%) (62.6) (63.1) (87.4) (60.9) (19.5)

Total client assets 21% 21%  $  8,516.6  $  7,049.8 $ 8,138.0 $ 6,691.7 $ 4,038.8 
Client assets by business

Investor Services 21% 23%  $  4,519.1  $  3,682.1 $ 4,400.7 $ 3,667.9 $ 2,131.0 
Advisor Services 20% 19% 3,997.5 3,367.7 3,737.3 3,023.8 1,907.8 

Total client assets 21% 21%  $  8,516.6  $  7,049.8 $ 8,138.0 $ 6,691.7 $ 4,038.8 
Net growth in assets in client accounts (for the year ended)

Net new assets by business
Investor Services(4) 10% (8%) $  169.0 $  $182.8 $  200.9 $ 1,106.4 $  115.6 
Advisor Services(5) 12% (25%) 168.2 224.1 315.3 846.1 107.2 

Total net new assets 11% (17%)  $  337.2  $  406.9 $  516.2 $ 1,952.5 $  222.8 
Net market gains (losses) 1,129.6 (1,495.1) 930.1 700.4 563.8 

Net growth (decline)  $  1,466.8  $  (1,088.2) $ 1,446.3 $ 2,652.9 $ 786.6 

New brokerage accounts (in thousands, for the year ended)(6) 25% (6%) 3,806 4,044 7,306 18,627 1,568 
Client accounts (in thousands)  

Active Brokerage Accounts(7) 30% 3% 34,838 33,758 33,165 29,629 12,333 
Banking Accounts 7% 7% 1,838 1,716 1,614 1,499 1,390 
Workplace Plan Participant Accounts(8) 9% 9% 5,221 4,807 4,519 4,175 3,659 

(1) Includes balances held on and off the Schwab platform. As of December 31, 2023, off-platform equity and bond funds, CTFs, and ETFs were $27.4 billion, $3.2 billion, and $107.2 billion, respectively.

(2) Excludes all proprietary mutual funds and ETFs.

(3) As of December 31, 2023, third-party money funds were $1.0 billion.

(4) 2023 includes net inflows of $32.5 billion from off-platform Schwab Bank Retail Certificates of Deposit (CDs), an inflow of $12.0 billion from a mutual fund clearing services client, and outflows of 
$5.8 billion from an international relationship. 2022 includes an outflow of $20.8 billion from a mutual fund clearing services client. 2021 includes outflows of $42.0 billion from certain mutual fund 
clearing services clients. 2020 includes inflows of $890.7 billion related to the acquisition of TD Ameritrade, $79.9 billion related to the acquisition of the assets of USAA’s Investment Management 
Company, and $10.9 billion from a mutual fund clearing services client. 2019 includes an inflow of $11.1 billion from a mutual fund clearing services client. 

(5) 2023 includes outflows of $7.2 billion from an international relationship. 2020 includes inflows of $680.6 billion related to the acquisition of TD Ameritrade and $8.5 billion related to the acquisition 
of Wasmer, Schroeder & Company, LLC. 

(6) 2020 includes 14.5 million new brokerage accounts related to the acquisition of TD Ameritrade and 1.1 million new brokerage accounts related to the acquisition of the assets of USAA’s Investment 
Management Company.

(7) 2022 includes the company-initiated closure of approximately 500,000 low-balance accounts.

(8) Beginning in the fourth quarter of 2023, Retirement Plan Participants was expanded to include accounts in Stock Plan Services, Designated Brokerage Services, and Retirement Business Services. 
Participants may be enrolled in services in more than one Workplace business. Prior periods have been recast to reflect this change.

N/M = not meaningful
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��bg�����b̂ ĝ�����g��������0��

Jg:gJ
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�������!iX=�#�ì�����!i��i��i4���7

&i	fi&
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[\̂ r_\̀ ab̂ crc_\d èr_fahfà [ifjklmlnopomq��r����	���
mrlm�r̀ml����r
�r��mlm��l�r_
m��q�
mrlm�rao�	�q�r
�rf�o�lq�
m��1�,)��>r!�g)(��r�(r%����g(�$r.T����r;���g�$rg>r��r g��3�

0rC=r0



��*4�?�JU�ju���#$��%#J�u&'()+,�-.�./,01'2�23�2(1�5/66�789�:/61;�)(-'(�:1</-:1.�2(1�83=>+@A�23�(36B�CD7E�-@�+@�+=3/@2�1</+6�23�+2�61+.2�FGGH�35�2(1�83=>+@AI.�>:301'21B�@12�'+.(�3/2563).�3K1:�+�>:3.>1'2-K1�LGM'+61@B+:MB+A�>1:-3B�35�+'/21�6-</-B-2A�.2:1..;�'+6'/6+21B�3@�1+'(�,/.-@1..�B+AN�&11�O+:2�P�Q�P21=�F�Q�91R/6+2-3@�53:�+BB-2-3@+6�-@53:=+2-3@N�S(1�83=>+@A�)+.�-@�'3=>6-+@'1�)-2(�2(1�789�:/61�+2�T1'1=,1:�LF;�VGVL;�+@B�2(1�2+,61�,163)�>:1.1@2.�-@53:=+2-3@�+,3/2�3/:�+K1:+R1�B+-6A�789W�EK1:+R1�53:�2(1�S(:11�X3@2(.�Y@B1BT1'1=,1:�LF;�VGVL &1>21=,1:�LG;�VGVLS32+6�16-R-,61�CD7E Z� [\;G[]� Z� ]G;̂\F�_12�'+.(�3/2563). � `̀;̂aL� � [F;L[F�789 �FLGH� �FFaH�S3�./>>3:2�R:3)2(�-@�=+:R-@�63+@�,+6+@'1.�+2�3/:�,:3b1:MB1+61:�./,.-B-+:-1.�)(-61�=112-@R�3/:�789�:1</-:1=1@2.;�2(1�83=>+@A�=+A�-../1�'3==1:'-+6�>+>1:�3:�B:+)�3@�.1'/:1B�6-@1.�35�':1B-2;�-@�+BB-2-3@�23�'+>-2+6�=+:b12.�-../+@'1.Nc�J�dJ#ef��g4h?�h$�%#J�u&'()+,�-.�./,01'2�23�B-.'63./:1�:1</-:1=1@2.�/@B1:�2(1�_&i9�:/61;�)(-'(�:1</-:1.�2(1�.1=-M+@@/+6�>/,6-'�B-.'63./:1�35�-2.�_&i9�61K16.�,1R-@@-@R�-@�2(1�.1'3@B�</+:21:�35�VGVLN�S(1�_&i9�:/61�.2->/6+21.�2(+2�2(1�83=>+@AI.�+K+-6+,61�.2+,61�5/@B-@R�kE&il�=/.2�,1�+2�61+.2�FGGH�35�2(1�83=>+@AI.�:1</-:1B�.2+,61�5/@B-@R�k9&ilN�E&i�-.�'+6'/6+21B�,A�+..1..-@R�2(1�.2+,-6-2A�35�2(1�83=>+@AI.�5/@B-@R�.3/:'1.�+@B�9&i�-.�'+6'/6+21B�,A�1K+6/+2-@R�2(1�'(+:+'21:-.2-'.�35�2(1�83=>+@AI.�+..12.;�B1:-K+2-K1.;�+@B�355M,+6+@'1M.(112�1m>3./:1.N�S(1�83=>+@A�)+.�-@�'3=>6-+@'1�)-2(�2(1�_&i9�:/61�+2�T1'1=,1:�LF;�VGVL;�+@B�2(1�2+,61�,163)�>:1.1@2.�-@53:=+2-3@�+,3/2�3/:�+K1:+R1�_&i9W EK1:+R1�53:�2(1�S(:11�X3@2(.�Y@B1BT1'1=,1:�LF;�VGVL &1>21=,1:�LG;�VGVLE&i Z� Fâ;̂[]� Z� VGV;̂̂ [�9&i � F[̂;[]G� � F]F;V̂G�_&i9 �FV]H� �FV]H��uh$no��p�qu��ur�h$sS(1�83=>+@AI.�63@RM21:=�B1,2�-.�>:-=+:-6A�'3=>:-.1B�35�&1@-3:�_321.�+@B�232+61B�ZV]NF�,-66-3@�+@B�ZVGN\�,-66-3@�+2�T1'1=,1:�LF;�VGVL�+@B�VGVV;�:1.>1'2-K16AN�S(1�53663)-@R�2+,61�>:3K-B1.�-@53:=+2-3@�+,3/2�3/:�&1@-3:�_321.�3/2.2+@B-@R�+2�T1'1=,1:�LF;�VGVLWO+:�t/2.2+@B-@R X+2/:-2A v1-R(21BMEK1:+R1P@21:1.2�9+21 X33BAI. &2+@B+:Bw�O33:I. i-2'(8&8�&1@-3:�_321. Z� V[;\]V�VGV̀�M�VGL̀ LN]̀H EV EM ESTE�C36B-@R�&1@-3:�_321. Z� VFL�VGV̀�M�VGVa LǸ̂ H EV EM xT/:-@R�2(1�.1'3@B�</+:21:�35�VGVL;�&2+@B+:B�+@B�O33:I.�B3)@R:+B1B�8&8I.�+@B�STE�C36B-@RI.�63@RM21:=�-../1:�':1B-2�+@B�.1@-3:�/@.1'/:1B�B1,2�:+2-@R.�5:3=�E�23�EM�+@B�+55-:=1B�-2.�3/2633b�:1=+-@1B�.2+,61N�X33BAI.�+6.3�+55-:=1B�-2.�:+2-@R�35�EV�53:�8&8�+@B�STE�C36B-@R�+@B�'(+@R1B�-2.�3/2633b�5:3=�>3.-2-K1�23�.2+,61N
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gca|][j|zgc{ẐZ[��|&/.|*)7|8.7;|@$.+.|#0,.*7x$.0-|9/&#7,)*&0|+$&/.+|$&6.|/.0&7.-|/.:5/#$&+.|0,&(,0,7,.+|7$&7|&/.|&##)5*7.-|9)/|&7|9&,/|6&05.|%,7$|5*/.&0,P.-|2&,*+|&*-|0)++.+|,*#05-.-|,*|.&/*,*2+;|"..|A&,/|6&05.+|)9|&++.7+|&*-|0,&(,0,7,.+|(.0)%|,*|7$,+|N)7.|O|9)/|95/7$./|,*9)/8&7,)*|)*|7$.+.|/.:5/#$&+.|0,&(,0,7,.+;F�f'!CfF!|'f\�E�!�f'VA"|,*6.+78.*7|+.#5/,7,.+|&/.|/.#)/-.-|&7|9&,/|6&05.|&*-|5*/.&0,P.-|2&,*+|&*-|0)++.+>|)7$./|7$&*|0)++.+|/.0&7.-|7)|#/.-,7|9&#7)/+>|&/.|/.:)/7.->|*.7|)9|7&L.+>|,*|Vw<p|,*#05-.-|,*|+7)#=$)0-./+r|.45,73;|�@U|,*6.+78.*7|+.#5/,7,.+|&/.|/.#)/-.-|&7|&8)/7,P.-|#)+7>|*.7|)9|&*3|&00)%&*#.|9)/|#/.-,7|0)++.+>|(&+.-|)*|7$.|<)8:&*3r+|:)+,7,6.|,*7.*7|&*-|&(,0,73|7)|$)0-|7$.+.|+.#5/,7,.+|7)|8&75/,73;|B.&0,P.-|2&,*+|&*-|0)++.+|9/)8|+&0.+|)9|VA"|,*6.+78.*7|+.#5/,7,.+|&/.|-.7./8,*.-|5+,*2|7$.|+:.#,9,#x,-.*7,9,#&7,)*|8.7$)-|&*-|&/.|,*#05-.-|,*|)7$./|/.6.*5.;|p*7./.+7|,*#)8.|)*|,*6.+78.*7|+.#5/,7,.+|,+|/.#)2*,P.-|5+,*2|7$.|.99.#7,6.|,*7./.+7|8.7$)-|(&+.-|)*|7$.|#)*7/&#75&0|7./8+|)9|7$.|+.#5/,73;|�$./.|&::0,#&(0.>|:/.:&38.*7+|&/.|&##)5*7.-|9)/|&+|7$.3|)##5/|m,;.;>|:/.:&38.*7+|&/.|*)7|.+7,8&7.-n;|V##/5.-|,*7./.+7|/.#.,6&(0.|9)/|VA"|&*-|�@U|,*6.+78.*7|+.#5/,7,.+|,+|,*#05-.-|,*|)7$./|&++.7+|,*|7$.|<)8:&*3r+|#)*+)0,-&7.-|(&0&*#.|+$..7+;

���|���R���|������|�uR�uR��u��G!f'|!G|�GF'G �Q�!fQ|��F�F\�� |�!�!fCfF!'m@&(50&/|V8)5*7+|,*|U,00,)*+>|�L#.:7|K./|"$&/.|�&7&>|w:7,)*|K/,#.|V8)5*7+>|B&7,)+>|)/|&+|N)7.-n

x|�y|x



��V��"V,�7BMU�B�UVMB���,U�V,MV,��	,�B
V,�VU�BV�	,�V7	�BV��VU�BVMB���,U�V,MVBMMVU�	�V,UMV	���U,�B
V��MUV�	M,M�V�	�	�B�B�UVB7	�	UBMV��"V,�7BMU�B�UVMB���,U,BMV�,U�V���B	,�B
V�MMBMVU�V
BUB��,�BV��BU�B�VU�BVMB���,U��MV,��	,��B�UV�	MV�BM�UB
V����V	V��B
,UV�MMV��V�U�B�V�	�U��M�V��,MVB7	�	U,��V,MV�B�����B
V��	�UB��V��V	�V,�
,7,
�	VMB���,U�V�	M,M�V��BVB7	�	U,��V��V��BU�B�VU�BV��"VMB���,U�V,��	,��B�UV�	MV�BM�UB
V����V	V��B
,UV�MMV,MV,��B�B�U�V��
��B�U	�V��,MVB7	�	U,��V���M,
B�MV��U,�BV�	�U��MV,���
,���VU�BV�,�	��,	V���
,U,��V��VU�BV,MM�B��VU�BV�	��B�UVMU���U��BV��VU�BVMB���,U��VB�UB��	V��B
,UV�	U,��M�V���V,�UB��	V��B
,UV�	U,��M�VU�BVMB���,U��MV�	��BUV,��,B
V��B
,UVM��B	
�V���V	MMBU��	��B
VMB���,U,BM�VU�BV	����UV��V��B
,UVM�����UV���7,
B
V��VU�BVMU���U��BV��VU�BVMB���,U�VU�V	�M���V��B
,UV�MMBMV��VU�BV��
B��,��V��	UB�	�V�B�B�UVB7B�UMVM�B�,�,�VU�VU�BV,MM�B�V	�
VU�BV,MM�B��MV,�
�MU���V	�
V��BU�B�V	VM��B
�B
V��,��,�	V	�
V,�UB�BMUV�	��B�UMV�	7BV�BB�V�B�B,7B
�V �V�	�	�B�B�UV
BUB��,�BMVU�	UVU�BV,��	,��B�UV��V	�V��"V,�7BMU�B�UVMB���,U�V!��V	V���U,��V��VU�BV,��	,��B�U#V,MV�B	UB
VU�V��B
,UV�MMBM�V	�V	��	��BV���V��B
,UV�MMBMV,MV�B���
B
V���VU�	UVMB���,U�VU������V	V��	��BVU�VB	��,��M�V��BV	��	��BV���V��B
,UV�MMBMV��V��"V,�7BMU�B�UVMB���,U,BMV,MV�B	M��B
V	MVU�BV
,��B�B��BV�BU�BB�VU�BV	���U,�B
V��MUV	�
VU�BV��BMB�UV7	�BV��VB��B�UB
V�	M�V���MV	�
V,MV,�,UB
VU�VU�BV
,��B�B��BV�BU�BB�V	���U,�B
V��MUV	�
VU�BV�	,�V7	�BV��VU�BVMB���,U��V��BV$���	��VBMU,�	UBMV��B
,UV�MMBMV��V	V
,M����UB
V�	M�V���V�	M,MV�M,��VU�BVMB���,U��MVB��B�U,7BV,�UB�BMUV�	UB�V �V,UV,MV
BUB��,�B
VU�	UVU�BV$���	��V,�UB�
MVU�VMBVU�BV,��	,�B
VMB���,U�V��V,�V,UV,MV���BV,�B�VU�	�V��UVU�	UVU�BV$���	��V�,V�BV�B��,�B
VU�VMBVU�BVMB���,U�V�B���BV	��V	�U,�,�	UB
V�B��7B��V��VU�BV	���U,�B
V��MUV�	M,M�V	��V	��	��BV���V��B
,UV�MMBMV��VU�	UVMB���,U�V�,V�BV��,UUB�V���V	�
VU�BV	���U,�B
V��MUV�	M,MV��VU�BVMB���,U�V�,V�BV��,UUB�V
���VU�V�	,�V7	�BV�,U�V	��V,���B�B�U	V,��	,��B�UV�B���
B
VU������VB	��,��M�V��BV$���	��VMB�	�	UB�VB7	�	UBMV,UMV%��V,�7BMU�B�UVMB���,U,BMV���V	��VB��B�UB
V��B
,UV�MMBM�V �V%��V,�7BMU�B�UVMB���,U,BMVM�	�BV�,M�V��	�	�UB�,MU,�M�V�	�	�B�B�UVB7	�	UBMVU��MBVMB���,U,BMV��V	V��B�U,7BV�	M,M�V��V	��	��BV���V��B
,UV�MMBMV,MV�B���
B
VU������V	V��	��BVU�VB	��,��MV�	MB
V��V	�VBMU,�	UBV��V����B�UVB��B�UB
V��B
,UV�MMBMV�7B�VU�BV�B�	,�,��VB��B�UB
V,7BMV��VU�BV%��V,�7BMU�B�UVMB���,U,BM�V�	�	�B�B�UV�B7,B�MVU�BV	��	��BV���V��B
,UV�MMBMV��	�UB���VU	�,��V,�U�V���M,
B�	U,��V����B�UV���
,U,��M�V�B	M��	�BV	�
VM�����U	�BV���B�	MUM�V�	MUVB7B�UM�V	�
V�,MU��,�	VB��B�,B��BVU�	UV	��B�UVU�BVB��B�UB
V��B�U	�,,U�V��VU�BV�B���UB
V	����UM����VU�BV�����MBMV��V,
B�U,��,��V	�
V�B	M��,��V,��	,��B�UV��V��"V,�7BMU�B�UVMB���,U,BMV	�
V���VU�BV�����MBMV��VBMU,�	U,��VU�BV	��	��BV���V��B
,UV�MMBMV��V	V,�7BMU�B�UVMB���,U,BM�VU�BV$���	��VB���
BMV	����B
V,�UB�BMUV����VU�BV	���U,�B
V��MUV�	M,MV	�
V��B�V	��,�	�B�VU�BV�	,�V7	�B�V��V,�7BMU�B�UVMB���,U,BM�V$�	��BMV,�VU�BV	��	��BV���V��B
,UV�MMBMV��V,�7BMU�B�UVMB���,U,BMV	�BV�B���
B
VU������VB	��,��MV,�VU�BV�B�,�
V��VU�BV��	��B�V���VM��BV��VU�BV��"V	�
V%��V,�7BMU�B�UVMB���,U,BMVU�BV$���	��V�	MV	�VB��B�U	U,��VU�	UV����	��B�UV��VU�BV	���U,�B
V��MUV�	M,MV,MV�B��V�	MB
V��V	V���V�,MU���V�,U�V��V��B
,UV�MMBMV	�
V���M,
B�,��V����B�UV���
,U,��MV	�
V�B	M��	�BV	�
VM�����U	�BV���B�	MUM�V��,MV	��,BMVU�V	V,�,UB
VMBUV��VMB���,U,BMVU�	UV	�BV��	�	�UBB
V��VU�BV&�"�V��B	M����V&�"�V��7B���B�UV	�B��,BM�V	�
VM�7B�B,��VB�U,U,BMV��V�,��V��B
,UV��	,U��V��BVB��B�U	U,��VU�	UV����	��B�UV��VU�BV	���U,�B
V��MUV�	M,MV,MV�B��V,MV���U,��	�V�BB7	�	UB
�V��"V	�
V%��V,�7BMU�B�UVMB���,U,BMV	�BV�	�B
V��V���	����	VMU	U�MV��V	VU,�B�V�	M,MV	�
V	��V	����B
V,�UB�BMUV�B�B,7	�BV,MV�B7B�MB
VU������V,�UB�BMUV,����B�'()*+(V*-.V/(01/23*)(V*4/((5(-6)V8BM	BV	�
V�B�����	MBV	��BB�B�UMV	�BV	�����UB
V���V	MV��	UB�	,�B
V�,�	��,��VU�	�M	�U,��MV�,U�V	V�B�B,7	�BV��V�	�	�BV�B���
B
V	UVU�B,�V���U�	�U�	V	����UMV��MV	����B
V,�UB�BMU�V"���	��MV�BM	BV	��BB�B�UMV	�BVU��,�	�V��	UB�	,�B
V��V&�"�V9�7B���B�UV	�
V	�B���VMB���,U,BMV	�
VU�BV�B�B,7	�BV,MV,���
B
V,�V�	M�V	�
V,�7BMU�B�UMVMB��B�	UB
V	�
V��V
B��M,UV���V�B��	U���V�����MBMV,�VU�BV���M�,
	UB
V�		��BVM�BBUM�V"B���,U,BMV�B�B,7B
V��
B�V�BM	BV	��BB�B�UMV	�BV��UV�B���
B
V��VU�BV���M�,
	UB
V�		��BVM�BBUM�V"B���,U,BMVU�	�M�B��B
VU�V����UB��	�U,BMV��
B�V�B�����	MBV	��BB�B�UMV���U,��BVU�V�BV�B����,�B
V��VU�BV$���	���MV���M�,
	UB
V�		��BVM�BBUMV,�VU�BV�BM�B�U,7BV�,�	��,	VMU	UB�B�UV,�BV,UB�V	�
V	UVU�BV�BM�B�U,7BV�B	M��B�B�UV�	M,M�V:	�	�BMV���V�B�����	MBV	��BB�B�UMV	�BV,���
B
V,�VM���U�UB��V������,��MV��VU�BV���M�,
	UB
V�		��BVM�BBUM�V��BV$���	��V���,U��MV,UMV��	UB�	V�B��,�B�B�UMV��
B�VU�BMBV	��BB�B�UMV
	,�V	�
V��	UB�	V,MV	
��MUB
VU�VB�M��BV��V��	UB�	,�	U,���V �UB�BMUV�B�B,7B
V��V�	,
V,MV�B���
B
V,�V,�UB�BMUV�B7B��BV��V,�UB�BMUVB��B�MB�V�BM�B�U,7B��V"���	�V	��,BMVU�BV��	�U,�	VB��B
,B�UV�	MB
V��V��	UB�	V�	,�UB�	��BV���7,M,��MV,�VBMU,�	U,��V	�V	��	��BV���V��B
,UV�MMBMV���V�BM	BV	��BB�B�UM�;(21/<6<()V=>//>?(.V*-.V)(21/<6<()V+>*-(.V"B���,U,BMV������,��V	�
VB�
,��VU�	�M	�U,��MV	�BV	�����UB
V���V	MV��	UB�	,�B
V�,�	��,��VU�	�M	�U,��M�V"B���,U,BMV������B
VU�	�M	�U,��MV�B��,�BV"���	�VU�V
B,7B�V�	M�VU�VU�BVB�
B�V,�VB���	��BV���VMB���,U,BM�VU�BV�B�B,7	�BMV����VU�BMBVU�	�M	�U,��MV	�BV

@ACVDAE'FC;V;DAGEHVDI'JI'E@KILL>6()V6>VD>-)>+<.*6(.VN<-*-2<*+V;6*6(5(-6)!�	��	�V�����UMV,�V�,,��M�VO��B�UV:B�V"�	�BVP	U	�VQ�U,��V:�,�BV�����UM�V8	U,�M�V��V	MVR�UB
#

�VSTV�



���"-8-X��XMW�8�X���8W�XM�XW�8XM��M��-�W8-X�����8X��88W��X	M�X�8"��W�8�X�M��8-
X�����X�88��8�XM���W8���X��XW�8X�M��XM�X���X��X��X��M"�WX8�"��XWMXM�X��8�W8�XW���XW�8X����8WX���"8XM�X�8"��W�8�X�M��8-�XW�8X������8�X��M�XW�8�8XW�����W�M��X��8X���"-8-X��X��"8-X8��8��8�X��-XMW�8�X�������W�8�XM�XW�8XM��M��-�W8-X�����8X��88W��X��8X����8WX���"8XM�X�8"��W�8�X�M��M�8-X��-X�M��8-X��X�M��WM�8-X��-XM���W8���X��X�-�"�W8-XWMX8��"�8X�"��XM���W8������W�M��X	88�X�88��8-XM�X���-X��8X�8M�-8-X��X��W8�8�WX�8�8�"8XM�X��W8�8�WX8��8��8�X�����X�����8�XW�8X���W���X8��8-�8�WX���8-XM�XM���W8���X����W8���8X��M����M��X��X8�W���W���X��X���M���8X�M�X�8-�WX�M��8�X�M�X�8"��W�8�X�M��M�8-X�88�����8��X����X !��#X��$X%& �'&$X�  !(��)&X*!%X !��X !##&#+���X�M���X�8�-X�M�X���8�W�8�W�X��8X�8M�-8-X�WX��M�W��8-XM�W
X����X��XM�����8-XM�XW�8XM�W��W"��X��������X��M"�W�X�-�"�W8-X�M�X"���M�W��8-X-��8WXM������W�M�XM�W�XM�X�8WX�"����8X-��M"�W�XM�X��8��"���X,��8WXM������W�M�XM�W�X��-X��8��"��X��-X-��M"�W�X��8X�8M����8-X��X��W8�8�WX�8�8�"8X"����XW�8X8��8W��8X��W8�8�WX�8W�M-XM�8�XW�8XM�W��W"��X���8XM�XW�8X�M��X��-X��8X�-�"�W8-X�M�X�W"��X��8����8�W��X.--�W�M�����
X�����8�8�WX8�W���W8�X��X���M���8X�M�X�8-�WX�M��8�
X����X��X-8-"W8-X��M�XW�8X��M�W��8-XM�WX�����XM�X�M���XWMX�����8X�WXW�8X��M"�WX8��8W8-XWMX�8XM��8W8-�X��8X����X�M��X�M�W�M��MX���"-8�XW��88X�M�W�M��MX�8��8�W�/X�8��-8�W���X�8��X8�W�W8
X0.1�
X��-XMW�8�X�M����X28X"�8XW�8�8X�8��8�W�X��8�X-8�8�M����X��-X-M"�8�W���XM"�X�8W�M-M�M��X�M�X-8W8�������XW�8X���M���8X�M�X�8-�WX�M��8��X��8X�8��-8�W���X�8��X8�W�W8X�M�W�M��MX�8��8�WX��X-���-8-X��WMXW�MX����8�XM�X��������X�88�����8�X�M�X�"��M�8�XM�X�M��WM����X��-X���8�����X�8-�WX����/X	���WX3M�W���8�X��-X45167��X�����X�8M�-�X��X���M���8X�M�X�8-�WX�M��8�XW��M"��X�X����8XWMX8�������X���8-XM�XM"�X8�W���W8XM�X"��8�WX8��8W8-X�8-�WX�M��8�X�M�XW�8X8���W���X�M�W�M��M�X28X�8��8�XW�8X���M���8X�M�X�8-�WX�M��8�X�"��W8���
XW�����X��WMXM���-8��W�M�X"��8�WX8M�M��XM�-�W�M��
X�8��M����8X��-X�"��M�W���8X�M�8��W�
XW�8XM��M��W�M�XM�XW�8X8���W���X�M��X�M�W�M��M
X���WX�M��X8��8��8�8
X��-X���XMW�8�X�����X���8�8�WX��XW�8X�M�W�M��MXWMX8��"�8XW��WXW�8X���M���8X�M�X�8-�WX�M��8�X��X����W���8-X�WX��X����M����W8X�8�8��0.1�X��8XM���W8�����8-X��X����8W���8X�8"��W�8�X��W�X���"�-X����8W��X7�8-�WX���8�X��8XM�8�9M���W8�����8-X��-X�M��M�8��X��8X�8�"��8-XWMX����W���XM���W8���X�WX��8���8-X�8�8��X�WX���XW��8��X��8X�8�"��8-XM���W8���X�8�8��X��8X-8W8����8-X���8-XM�XW�8XW��8XM�X�8"��W�X��8-�8-�X.--�W�M�����
XM���W8���X����8WX���"8X��X�M��WM�8-XM�X�X-����X�����X��-X�X�M��M�8�:�X�8-�WX���8X���X�8X�8-"8-XM�XM���W8���X���X�8X���"�-�W8-X��XW�8XM���W8���X��X��X-���8�XM�X�������X�8�M�X��8���8-X�8�8���X.�X�"�
XW�8X�8-�WX�M��X���8�8�WX��W���XW���X�M�W�M��MX��X����W8-�X�����X�����8�XW�8X���W���X8��8-�8�WX���8-XM�XM���W8���X����W8���8X��M����M��X��X8�W���W���X��X���M���8X�M�X�8-�WX�M��8�X�M�X0.1����8X�8W�M-M�M��XWMX8�W������X��X���M���8X�M�X�8-�WX�M��8�X�M�XW�8X�8��-8�W���X�8��X8�W�W8X�M�W�M��MX�8��8�WX"W����8�X�W�W��W���X�M-8��XW��WX8�W���W8X��8����8�W�
X-8��"�W�
X��-X8��8W8-X�M��8�X�M�XW���X�M�W�M��MX�8��8�WX���8-XM�X��8-�W8-X�8����M�XM�X��-���-"��X�M���X��W���XW�8X�8��8�W�X��8X�8W�M-M�M��X���MX8���"�W8�XM�8�W��W�M��X��XW�8X����8�XM�X��������X�88�����8�
X���"-���X�M��X��M-"W�X��W���XW�M�8X����8�
X�8��XM�XM������W�M�
X��-X�8M��������X-��W���"W�M�XM�XM���W8����5��8W8-X�8-�WX�M��8�X��8X8�W���W8-X"����X�X�M��9�8�8�X�M-8�XW��WX��M�8W�X8��X�M��:�X�8����M�XM�8�X�W�XW8��X���8-XM�X�M�8��W8-X�M�"�W���X�M"����XW"��M�8�
XW�8X��W8�XM�X�8��������
X-8����"8��XW�����W�M�X��W8�
X��-X�8�8��W�XM�X�M���X��8X�M-8�XW��8�X��WMX�M"�WXW�8X"��8�WX�8�8���WX����X��-��WM��
X���"-���X8��X�M��:�XW8��X��-X�W�"W"�8
X"��8�WX-8����"8��X�W�W"�
X��-XW�8X8�W���W8-X"��8�WX1�;X��W�M
X��X�8��X��X�M��M�8�X	<76X�M�8�X��-X"��8�WX�8�X��W8�8�WX��W8�X���"-���X=���X��8��"��
X�6	>
X0���8
X��-X�M�W���8X��W8��X��8X�M�8X���������WX�������8�X��XW�8X�M-8�X���"-8X-8����"8��X�M��X��W8�
X�M"����X���8�
X��W8�8�WX��W8�
X��-XW�8X"�8���M��8�WX��W8�X,8����"8��X�M��X��W8�X?��8�
XW�8X��W8�X�WX����X�M���XW�����W�M�XW��M"��X-8����"8��X�W��8�X��-X"�W���W8��X�8�"�WX��X�X�M��@X��8X8�W���W8-X��M�XM"�X���WM����X�M��X8��8��8�8XM�8�X�X�"��X8M�M��X��8�X1M��X�8�8��W�X?��8�
X�M��X���8�X-8��"�W@X8�W���W8�X��8X���8-XM�X�M�8��W8-X�8WX8�"�W�X���M��W8-X��W�X8��X�M��X��-X��M�8�W�
X��X�8��X��X�M��X8��8��8�8X��-X����8WXW�8�-�
X�MW�X"��8�WX��-X�M�8��W8-�X4M"����X���8XW�8�-�X��8X-8���8-X��M�X���WM����X�M�8X���8X��-�8�X��-X8M�M�8W��X�M�8��W�XM�X�"W"�8X�M�8X���"8��X	�WM��X���8W���XW�8X�M�8X���8X��-8�X���"-8X�M"����X���8�WM��
X"�8���M��8�W
X��W8�8�WX��W8�
X��-X�����W�M�X8��8W�W�M���X3M�W���8X��W8�X��8X8�W���W8-X���8-XM�X�M�8��W8-X���8�-
X����8XW�8X�8�WXM�XW�8X��W8�8�WX��W8�X"�8-X��XW�8X�M-8�X��8X��M�8W8-X���8-XM�XW�8X�M����-X��W8��X��8X"�8���M��8�WX��W8X�M�8��WX��XW�������X���8-XM�XW�8X�88�WXM��8��"�XM�X�8�"�����X�"�����8-X8M�M��X�"��8���X1��8��X��W8��M��W�M�X��X�����8-XWMX�8�8�WXWMX�M��9W8��XW�8�-�X��W8�XW�8X�8��M����8X��-X�"��M�W���8X�M�8��WX�8��M-���8X�8W�M-M�M��X-8����8-X��M�8X�8�"�W�X��X�M��X��WM��XW��WX��8X�����8-XWMXW�8X��M�W��8-XM�WX�����XM�X�M���
X8��"���8XM�X��"8-X��W8�8�WX�88�����8
XWMX-8W8����8XW�8X���M���8X�M�X�8-�WX�M��8�X�M�X	���WX3M�W���8�X��-X45167��X3����8�8�WX���MX8�W���W8�X�X�������W�X�M�X8��8W8-X�8-�WX�M��8�XM�XW�8X7M�����:�XM���W�8�W�XWMX8�W8�-X�8-�WX�8��W8-XWMX"�"�8-X45167�X��-XM���W�8�W�XWMX�"����8X	���WX3M�W���8��X�88XAMW8XBCX�M�X�--�W�M���X���M���W�M�XM�XW�8�8XM���W�8�W��X��8X�������W�X��X��"��W8-X��X��������XW�8X�M��X��WM��X-8����8-X��M�8XWMXW�8XM���W�8�W�X8��8W8-XWMX�8X�"�-8-X��-X��X���"-8-X

DEFXGEHIJFKXKGELH�XGNIONIHDPNQQ!'&#X'!XG!�#! R$�'&$XSR���)R� XK'�'&T&�'#?���"���X.�M"�W�X��X3����M��
X5�8�WX08�X����8X,�W�
X6�W�M�X0��8X.�M"�W�
X>�W�M�
XM�X��XAMW8-@

9XUVX9
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LNÒPNQRSO,̀,PNTQÙPVRWVRQL�VYY�B-�̀B�̀P����Z42MB-2̀[4�M��4MZ̀,BMB-"-�B�G$�	!���̀��!���̀��̀J�������̀\���
�̀6��̀�����̀D����̀)
���̀6����̀��!����̀]�����̀�̀��̀<���H

+̀̂_̀+



���"�l�6AK�Va��V�l���l"���K6�6l"�lV��l�a��V"��6l���Vl��lV��l��6��6l����V�l��6l�a��V"��6lV�l"�V����Vl�����K�l����lV��"�l������V"��l��a�"�"��l�"���l��l�l�"��6l�6AK�Va��VlK�"��lV��l�����V"��l"�V����Vla�V��6����lV��l��a������l����l����l��6���l��l"�V����Vl��V�l�"� !lV��l��"�l��l����l��lV��l6��"��V"���l"�l�����6�6l"�l#$�%l��6l�K���&K��V��l�������"�"�6l"�V�l"�V����Vl�����K�l��l"�V����Vl�'�����!l6����6"��l��l�����lV��l��6��6l����l�����l���l������"��6!l��lV��l������"6�V�6l�V�V�a��V�l��l"���a�l����lV��l��6��6lV������V"���l�����Vl����"����l#a�K�V�l�����V�6l"�l#$�%l���l����l����l��6���l��l"�V����Vl��V�l�"� l��l������"��6l�"����"��l����V�l��6l�"��"�"V"��l���l�������"�"�6l"�V�l"�V����Vl�����K�l��l"�V����Vl�'�����l��l"�V����Vl���a��V�l���l����K�6l��la�6��l%�lV��l��6�"��l����V"����"�l"�lV��a"��V�6l��6lV������V"���lV��Vl����l��6��6l���l��l������l��������l��l���K��"��!lV��l��"�l��l����l��lV��l6��"��V"��l�����6�6l"�l#$�%l��"��lV�lV��a"��V"��l"�l�������"�"�6l"�V�l"�V����Vl�����K�l��l"�V����Vl�'�����l"aa�6"�V����l$V����"��!lV��l6��"��V"��l��"�l��l����l"�l#$�%l�"��l���V"�K�lV�l��l�������"�"�6l"�V�l"�V����Vl�����K�l��l"�V����Vl�'�����l"�lV��l���"�6�l6K�"��l��"��lV��l����"�K���l��6��6lV������V"���l�����Vl����"��������l�����l�����"�V�6l�"V�l6��"��V"��l"��V�Ka��V�l���l������V�6l��l����l�����l���al�����V"��l��V"�"V"��l"�lV��l�V�V�a��Vl��l����l�����l����"�V��Vl�"V�lV��lV���Va��Vl��6l��VK��l��lV��l"V�a�l��"��l��6��6�()*+l,)-./0l12l)00/30l)45l-*)7*-*3*/0l��"�l���K�l"�l6��"��6l��lV��l��"��lV��Vl��K�6l��l����"��6lV�l����l��l����Vl��lV��l��"��l��"6lV�lV�������l�l�"��"�"V�l"�l��l��6����lV������V"��l��V����la�� �Vl���V"�"���V�l�VlV��la���K��a��Vl6�V��l��"�l���K�la���K��a��Vl����K�V"��l�K"6����l6����"���lV��l��"�l���K�l�"�������l���l6"�����"��l����V�l��6l�"��"�"V"��la���K��6l�Vl��"�l���K�l����6l��lV��l"��KV�lK��6lV�l���K�lV��a�l8��l��"�l���K�l�"�������la�'"a"���lV��lK��l��l����������l"��KV�l��6la"�"a"���lV��lK��l��lK�����������l"��KV��l$���������l"��KV�l���l����6l��la�� �Vl��"�"��l6�V�l��V�"��6l���alV�"�69���V�l��K����l"�6����6��Vl��lV��l��a�����l#l&K�V�6l��"��l"�l��l��V"��la�� �Vl����"6��lV��la��Vl���"����l��"6����l��l��"�l���K�l��6l"�l���������lK��6lV�la���K��l��"�l���K�l��������l���"������l:�����������l"��KV�l������Vla�����a��V��lAK6�a��Vl���KVlV��l���Ka�V"���la�� �Vl���V"�"���V�l��K�6lK��l"�l��"�"��lV��l����Vl��l�"��"�"V��l;����l"��KV�lK��6lV�la���K��l��"�l���K�l��l��l����Vl��l�"��"�"V�l���l���al6"������Vl������l��lV��l�"�������!lV��l����Vl��l�"��"�"V�l"�l��V����"��6l����6l��lV��l�����Vl�����l"��KVlV��Vl"�l�"��"�"���VlV�lV��l��"�l���K�la���K��a��Vl"�l"V�l��V"��V��l#�����"��lV��l�"��"�"�����l��l�l���V"�K���l"��KVl��&K"���lAK6�a��V�l8��l��"�l���K�l�"�������l"���K6��lV����l������l����6l��lV��l��A��V"�"V�l��lV��l"��KV�l��l�������<l= >����l?l"��KV�l���l&K�V�6l��"���l"�l��V"��la�� �V�l��l��lV��la���K��a��Vl6�V�l���l"6��V"���l����V�l��l�"��"�"V"��lV��VlV��l��a����l���lV��l��"�"V�lV�l�������l= >����l@l"��KV�l���l"��KV�l�V���lV���l&K�V�6l��"���l"���K6�6l"�l>����l?lV��Vl���l����������l���lV��l����Vl��l�"��"�"V�!l�"V���l6"���V��l��l"�6"���V���l>����l@l"��KV�l"���K6�l&K�V�6l��"���l���l�"a"���l����V�l��6l�"��"�"V"��l"�l��V"��la�� �V�!l��6l"��KV�l�V���lV���l&K�V�6l��"���lV��Vl���l����������l���lV��l����Vl��l�"��"�"V�!l�K��l��l"�V����Vl��V��!l�����a�� l�"��6�!l"��K��l�����6�!l���l"��K�l6�V�!l��6l�����V����l������a�����l= >����lBl"��KV�l���lK�����������l"��KV�l���lV��l����Vl��l�"��"�"V�!l��6l"���K6�l�"VK�V"���l�����lV����l"�l�"VV��!l"�l���!la�� �Vl��V"�"V�l���lV��l����Vl��l�"��"�"V��lCDDEFDlGHIlJLGMLJLFLEDlNEGDOPEIlGFlQGLPlRGJOElSHlGlPETOPPLHUlMGDLDW�������l����V�l��6l�"��"�"V"��la���K��6l�Vl��"�l���K�l��l�l���K��"��l���"�l"���K6�<l���V�"�l����l�&K"�����V�!l���V�"�l"����Va��V�l�������V�6l��6l��l6����"Vl���l���K��V���l�K������!l#�Wl���K�"V"��!l���V�"�l�V���l����V�!l"�V����Vl��V�l�����!l��6l���V�"�l����K�6l�'������l��6l�V���l�"��"�"V"���l8��l��a����lK���lV��la�� �Vl��������lV�l6�V��a"��lV��l��"�l���K�l��l����V�l��6l�"��"�"V"���l;���l���"�����!lV��l��a����lK���l&K�V�6l��"���l"�l��V"��la�� �V�lV�la���K��lV��l��"�l���K�l��l����V�l��6l�"��"�"V"���lXK�V�6l��"���l���l"����Va��V�l"�l�'������9V��6�6l���K�"V"��l��������Vl��69��96��l�����l��"���l�K��"���6l��l�'��������lXK�V�6l��"���l���la����la�� �Vl�K�6�l��6l�V���laKVK��l�K�6�l��������Vl�����V�6l��Vl����Vl���K���l;���lKV"�"�"��la�� �Vl6�V�l��6l�"69�� l�����6!lV��l��a����lK���lV��l��"��l�"V�"�lV��l�"69�� l�����6lV��Vl���Vl��������V�l��"�l���K��l;���l&K�V�6l��"���l"�l��V"��la�� �V�l6�l��Vl�'"�V!lV��l��a����lK���l��"���l��V�"��6l���al"�6����6��VlV�"�69���V�l��"�"��l����"���lV�la���K��lV��l��"�l���K�l��l"����Va��Vl����V�!l��6l��l���������l��V�"�l��"���l���alV����l"�6����6��VlV�"�69���V�l��"�"��l��K����l���l�K��l����V�l�����6�6l�Vl��"�l���K��$K�l��"a���l"�6����6��Vl��"�"��l����"��l����"6��l��"���l���l�K�l�"'�6l"���a�l"����Va��V�l�K��l��l��aa���"��l�����Yl���V"�"��V��l��l6����"V�Yl:�W�l������a��Vl��6l������l���K�"V"��Yl�V�V�l��6laK�"�"���l���K�"V"��Yl�������V�l6��Vl���K�"V"��Yl����V9��� �6l���K�"V"��Yl����"��l������a��Vl������l���K�"V"��Yl��6l���9������l��aa���"��la��V����9��� �6l���K�"V"���lWK��l��"���l���l����6l��l����������lV��6��!l��� ��Z6�����l&K�V��!l��6l6"���K�V�6l����l�����lV��Vl"��������V�l����������l"����a�V"��l�K��l��l�"��6�l���l
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&'I�('J�)I���('*J+�(O�,O�J&-O��_��2��_�(_u2_M�/$��/�L�u$uU�$M���$��N�u�2cr[wTl[]�QnSTVŴ�XV��XllXSV̂h�	�RbaW�.b]�Z
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[\]l̂\_̀ b]clĉ \d_el̂f̀ gf̀ _[hfiijk��lkjl̂j��j��	
k�	l���
���
�lck
k���k�3&��:���l9��:"aClW"l W��W�"C�l#?�8<al'8�l@���8l��a��l%<aW�"l'�W�8l9��:"aC�l1�aW�C�l��l�Cl;�a8�4

0l67l0



���"-8mMXb�-8���m��������m��m����������m���������� !m#�$%�&m�������'m�$�m������m������ m�(m)��'�m*�������'m���m+,./0'm& m'�����( ���m�$�m1���(����'m& m�$�m(����%���23 4���m�(m�����������53 6����%��m)�0/m'����'m��m�����������m7/����������m)�0/953 :1�����m&����%��m)�0/m'����'m7:1�����m)�0/953 .���;��;<����m7.=>9m�����'m��m�����������m7/����������m.=>95m���3 ,'�������m0������m.=>m�����'m7,'�������m0������m.=>9?6����%��'@m)�0/m'����'m���m1��<����m& m��m����1������m�$���;1��� m������m��1������m'��<���m���m�������� m�1�����m�������� ?m=$�m/����������m.=>m���m,'�������m0������m.=>m(��m�m+,./0m�������m�� m(��'�m����m��������m���'�������m��m�$�m'���m1��1��� m��m�$�m����m�(m�$�m+,./0@'m�����������?m=$�m,'�������m0������m.=>m(��m���$m����m�'m�1�����m��m�m����$� m&�'�'m& m��(������m��m�m$���m1����m�11���������m����A?=$�m������m������ m���������'m�(m�$�m0��1�� @'m)��'�m*�������'m���m+,./0'm���m��������m&���%2)��'�m*�������'mB�����C��m0�'�m6�'�'m& m/����������m4���D����&��mEF!mGHGE GHGE GHGG GHGF GHGH GHFI 1��;GHFI=����m)��'�m*�������'J�<��<���m+,./0'm������C��m��'�m&�'�'+,./0'm���<�����m��m����m����' =����m+,./0'/����������m)�0/KLGH Nm Om Nm Gm Nm Fm Nm Fm NmOm Nm Fm Nm Pm Nm Om Nm Om NmOmLGHmQmLRI m Sm m GRm m EHm m GHm m Gm m FEm m ILm m Om m Fm m FmLTHmQmREI m GIIm m RTGm mF!FLHm mEIPm mFHLm mFTTm mG!IEHm m PHm m ETm m TTmURSH mG!EIFm mP!GPTm mFH!SEIm mE!PPTm mRSEm mREEm mGE!FGGm m GLFm m FGIm mEIHm=���� NmG!LISm NmL!HLIm NmFF!LEHm NmE!IRSm NmTPFm NmIEPm NmGL!FPEm NmEFFm NmFLTm NmSRIm/����������m.=>VRHW NmF!TFTm NmS!SIGm NmFH!HRTm NmE!EHLm NmLTRm NmLIPm NmGF!HRLm NmGRIm NmFFRm NmEILmYRHWmQmVIHW m TRLm mF!PRRm mF!PPGm mLLTm mFLSm mGETm mP!HRPm m EGm m PHm m TGmYIHWmQmVFHHW m Om m Om m Om m Om m Om m Gm m Gm m Om m Fm m Fm=���� NmG!LISm NmL!HLIm NmFF!LEHm NmE!IRSm NmTPFm NmIEPm NmGL!FPEm NmEFFm NmFLTm NmSRIm:1�����m)�0/KLGH Nm Sm Nm FPm Nm FIm Nm Tm Nm Gm NmFPm Nm LEm Nm Gm Nm Pm Nm RmLGHmQmLRI m SLm m RRm m TRm m ETm m FFm m EIm m GITm m Lm m FHm m FLmLTHmQmREI m GLPm m PRPm m ITSm mEFLm m LFm mFHTm mG!EHIm m STm m GLm m RSmURSH mG!ERIm mP!SHGm mFH!PSHm mE!LFGm mRRRm mRREm mGE!STEm m GPPm m FGRm mETGm=���� NmG!LISm NmL!HLIm NmFF!LEHm NmE!IRSm NmTPFm NmIEPm NmGL!FPEm NmEFFm NmFLTm NmSRIm,'�������m0������m.=>m7F9VRHW NmF!TPEm NmS!TPPm NmFF!ESFm NmE!ILHm NmTPHm NmIEFm NmGE!RIHm NmEHTm NmFLRm NmSRPmYRHWmQmVIHW m TSFm mF!FTPm m GTIm m FSm m Fm m Sm mG!EESm m Em m Fm m SmYIHWmQmVFHHW m Om m GTm m Om m Om m Om m Om m GTm m Om m Om m OmYFHHW m Om m Fm m Om m Om m Om m Om m Fm m Om m Om m Om=���� NmG!LISm NmL!HLIm NmFF!LEHm NmE!IRSm NmTPFm NmIEPm NmGL!FPEm NmEFFm NmFLTm NmSRImZ��''m�$����;�((' Nm Om Nm Om Nm Om NmOm NmOm NmOm Nm Om Nm Om Nm Om NmOm[������m�(m.���'m��mmm\���������m#����' mH?HFWm mH?HGWm mH?HFWm mH?HFWm mH?HFWm mH?ELWm mH?HEWm mH?HRWm mG?SHWm mH?TSWm7F9mJ�1��'���'m�$�m.=>m(��m�$�m(���m����m�(m������m7���%�m���m�����%�9m(��m��<��<���m+,./0'?
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G[\e8[]Q(\̂ ê8[_]̀ e8aQbaQ]Gcadd:;)+e;:e8:J+:XMK*;)Ke�MJ*JNM*Xê;*;)I)J;+<"���%�Oe�9���D�eZ�e�Z%%Z����e26��.DeY�Oe,��O�e��D��e .DZ��eYOZ��e�9���D��e/�DZ���e�Oe��eE�D��=

�e##e�



��" +6AALWAbmW�x�m�x+6mWLm�bm�Lb�x�� !x#�$%&�'(�)x*,-x./012345x7x809:/7;343x<07;x0/2=2;7>20;x./0=/7?x@0/x*,-x8<24;>5xB>C4xD/0=/7?ExF2>CxG08H4>xI0/>=7=4JxKK*xBG08H4>xI0/>=7=4MENxDO/5O7;>x>0x>C4xD/0=/7?JxG08H4>xI0/>=7=4x0/2=2;7>45x7;3x54/12845xP2/5>xI0/>=7=45x7;3xQRKS*5x@0/x*,-x8<24;>5NxT;34/x>C4xD/0=/7?Jx*,-x.O/8C7545x84/>72;xP2/5>xI0/>=7=45x7;3xQRKS*5x>C7>x7/4x0/2=2;7>43x:UxG08H4>xI0/>=7=4Nx*,-x.O/8C7543xP2/5>xI0/>=7=45x0@xVXNYx:2<<20;x7;3xVZNYx:2<<20;x3O/2;=xX[X\x7;3xX[XXJx/45.48>214<UNx*,-x.O/8C7543xQRKS*5xF2>Cx80??2>?4;>5x0@xV]̂]x?2<<20;x7;3xV\]_x?2<<20;x3O/2;=xX[X\x7;3xX[XXJx/45.48>214<UNC̀4x*0?.7;Ua5x80??2>?4;>5x>0x4c>4;3x8/432>x0;x<2;45x0@x8/432>x7;3x>0x.O/8C754xP2/5>xI0/>=7=45x7/4x75x@0<<0F5de484?:4/x\]J X[X\ X[XX*0??2>?4;>5x>0x4c>4;3x8/432>x/4<7>43x>0xO;O543xQRKS*5JxDfK5Jx7;3x0>C4/x<2;45x0@x8/432> Vx XJYYZxVx gJ_\\x*0??2>?4;>5x>0x.O/8C754xP2/5>xI0/>=7=4x<07;5 x \_]xx gYXx0̀>7< Vx \J\ghxVx _J[X_xij $ !%kklx !nx(!nko!(&(p %(�!l)x,8CF7:xC75x8<24;>5x>C7>x54<<xB2N4NJxF/2>4Ex<25>43x0.>20;x80;>/78>5x>C7>x7/4x8<47/43x:Ux>C4xS.>20;5x*<47/2;=x*0/.0/7>20;xqx7x8<47/2;=xC0O54x>C7>x45>7:<25C45x?7/=2;x/4rO2/4?4;>5x0;x>C454x>/7;578>20;5Nxs4x57>25@Ux>C4x?7/=2;x/4rO2/4?4;>5x0@x>C454x>/7;578>20;5x>C/0O=Cx.<43=2;=x84/>72;x8<24;>x548O/2>245NxP0/x7332>20;7<x2;@0/?7>20;x0;x>C454x.<43=43x548O/2>245Jx/4@4/x>0xt0>4x]hNxu;x80;;48>20;xF2>Cx2>5x548O/2>245x<4;32;=x78>212>245Jx,8CF7:x25x/4rO2/43x>0x./01234x80<<7>4/7<x>0x84/>72;x:/0H4/7=4x8<24;>5Nx̀C4x*0?.7;Ux57>25@245x>C4x80<<7>4/7<x/4rO2/4?4;>5x:Ux./01232;=x875Cx75x80<<7>4/7<NxC̀4x*0?.7;Ux7<50x./012345x=O7/7;>445x>0x548O/2>245x8<47/2;=xC0O545x7;3x4c8C7;=45xO;34/x5>7;37/3x?4?:4/5C2.x7=/44?4;>5JxFC28Cx/4rO2/4x?4?:4/5x>0x=O7/7;>44x>C4x.4/@0/?7;84x0@x0>C4/x?4?:4/5NxT;34/x>C4x7=/44?4;>5Jx2@x7;0>C4/x?4?:4/x:480?45xO;7:<4x>0x57>25@Ux2>5x0:<2=7>20;5x>0x>C4x8<47/2;=xC0O545x7;3x4c8C7;=45Jx0>C4/x?4?:4/5xF0O<3x:4x/4rO2/43x>0x?44>x5C0/>@7<<5Nx̀C4x*0?.7;Ua5x<27:2<2>UxO;34/x>C454x7//7;=4?4;>5x25x;0>xrO7;>2@27:<4x7;3x?7Ux4c8443x>C4x7?0O;>5x2>xC75x.05>43x75x80<<7>4/7<Nx̀C4x*0?.7;Ux7<50x4;=7=45x>C2/39.7/>Ux@2/?5x>0x8<47/x8<24;>5ax@O>O/45x7;3x0.>20;5x0;x@O>O/45x>/7;578>20;5x7;3x>0x@782<2>7>4x8<24;>5ax@0/42=;x4c8C7;=4x>/732;=Jx7;3xC75x7=/443x>0x2;34?;2@Ux>C454x@2/?5x@0/x7;Ux<05545x>C7>x>C4Ux?7Ux2;8O/x@/0?x>C4x8<24;>x>/7;578>20;5x2;>/03O843x>0x>C4?x:Ux>C4x*0?.7;UNx̀C4x.0>4;>27<x/4rO2/4?4;>x@0/x>C4x*0?.7;Ux>0x?7H4x.7U?4;>5xO;34/x>C454x7//7;=4?4;>5x25x/4?0>4Nxf880/32;=<UJx;0x<27:2<2>UxC75x:44;x/480=;2v43x@0/x>C454x=O7/7;>445Nxw��x �$kkok!%)x̀C4xX[]Yxuefx7=/44?4;>xF2>Cx>C4x̀exe4.052>0/Uxu;5>2>O>20;5x:487?4x4@@48>214x0;xS8>0:4/xZJxX[X[x7;3x8/47>43x/45.0;52:2<2>245x0@x>C4x*0?.7;UJx2;8<O32;=x84/>72;x80;>2;=4;>x0:<2=7>20;5NxS;xI7UxgJxX[X\Jx>C4xX[]Yxuefx7=/44?4;>xF75x/4.<7843x7;3x5O.4/54343x:Ux>C4xX[X\xuefx7=/44?4;>JxFC28Cx5.482@245x/45.0;52:2<2>245Jx2;8<O32;=x84/>72;x80;>2;=4;>x0:<2=7>20;5Jx0@x>C4x*0?.7;Ux=02;=x@0/F7/3NxDO/5O7;>x>0x>C4xX[X\xuefx7=/44?4;>JxO;2;145>43x875CxF2>C2;x4<2=2:<4x:/0H4/7=4x8<24;>x7880O;>5x25x5F4.>x0@@9:7<7;84x5C44>x>0x34.052>x7880O;>5x7>x>C4x̀exe4.052>0/Uxu;5>2>O>20;5Nx,8CF7:x./012345x/480/3H44.2;=x7;3x5O..0/>x54/12845x>0x>C4x̀exe4.052>0/Uxu;5>2>O>20;5xF2>Cx/45.48>x>0x>C4x34.052>x7880O;>5x@0/xFC28Cx,8CF7:x/4842145x7;x7==/4=7>4x?0;>C<Ux@44Nx̀C4x*0?.7;Ua5x7:2<2>Ux>0x?2=/7>4x>C454x:7<7;845x>0x2>5x:7<7;84x5C44>x25x34.4;34;>x0;x?O<>2.<4x@78>0/5x2;8<O32;=xC712;=x5O@@2824;>x87.2>7<x<414<5x>0x5O5>72;x>C454x2;8/4?4;>7<x34.052>5x7;3x84/>72;x:2;32;=x<2?2>7>20;5x5.482@243x2;x>C4xX[X\xuefx7=/44?4;>Jx7;3Jx./20/x>0xI7UxgJxX[X\Jx>C4xX[]Yxuefx7=/44?4;>NC̀4xX[]Yxuefx7=/44?4;>x./012343x>C7>Jx75x0@x�O<Ux]JxX[X]Jx,8CF7:xC73x>C4x0.>20;x>0x?2=/7>4xO.x>0xV][x:2<<20;x0@xuefx:7<7;845x414/Ux]Xx?0;>C5x>0x,8CF7:a5x:7<7;84x5C44>Jx5O:�48>x>0x84/>72;x<2?2>7>20;5x7;3x73�O5>?4;>5Nx̀C4x*0?.7;Ux?2=/7>43x:7<7;845x>0x>C4x:7<7;84x5C44>x2;xX[X]x7;3xX[XXJx5O:�48>x>0x>C4x>4/?5x0@x>C4xX[]Yxuefx7=/44?4;>NxeO/2;=xX[X\Jx,8CF7:x323x;0>x?014xuefx:7<7;845x>0x2>5x:7<7;84x5C44>NC̀4xX[X\xuefx7=/44?4;>x4c>4;35x>C4x7=/44?4;>x>4/?x>0x5F44.x:7<7;845x>0x>C4x̀exe4.052>0/Uxu;5>2>O>20;5x>C/0O=Cx�O<Ux]JxX[\gJx7;3x/4rO2/45x>C7>x,8CF7:x?72;>72;x?2;2?O?x7;3x?7c2?O?xuefx:7<7;845x75x@0<<0F5d	 C̀/0O=Cx,4.>4?:4/x][JxX[X_Jx,8CF7:x?O5>x?72;>72;x?2;2?O?x:7<7;845x7:014x>C4x>0>7<x0@x>C4;90O>5>7;32;=xO;?7>O/43x@2c439/7>4x0:<2=7>20;x7?0O;>5JxF2>Cx7x?7c2?O?x0@xV\[x:2<<20;x7:014x>C25x>0>7<x7?0O;>NxeO/2;=x>C25x.4/203JxF2>C3/7F7<5x0@xuefx:7<7;845x:Ux,8CF7:x7/4x=4;4/7<<Ux.4/?2>>43x0;<Ux>0x>C4x4c>4;>x0@xF2>C3/7F7<5x2;2>27>43x:Ux,8CF7:x8O5>0?4/5JxF2>Cx<2?2>43x4c84.>20;5Jx4c84.>x>0x>C4x4c>4;>x;484557/Ux@0/x,8CF7:x>0x?72;>72;x:7<7;845x:4<0Fx>C4x7..<287:<4x?7c2?O?N	 f@>4/x,4.>4?:4/x][JxX[X_JxF2>C3/7F7<5x0@xuefx:7<7;845x7/4x.4/?2>>43x7>x,8CF7:a5x3258/4>20;Jx5O:�48>x>0x7;x0:<2=7>20;x>0x?72;>72;xuefx:7<7;845x7:014x7x?2;2?O?x0@xVZ[x:2<<20;JxF2>Cx7x?7c2?O?x0@xVY[x:2<<20;NC̀4xX[X\xuefx7=/44?4;>x4<2?2;7>45x>C4x/4rO2/4?4;>x0@x>C4xX[]Yxuefx7=/44?4;>x>C7>x7>x<475>x̂[
x0@x>C4xuefx:7<7;845x?O5>x:4x3452=;7>43x75x@2c439/7>4x0:<2=7>20;x7?0O;>5Nxe452=;7>20;x0@x34.052>x:7<7;845x@0/x2;145>?4;>x2;x@2c439x0/x@<07>2;=9/7>4x2;5>/O?4;>5x

��x+�����x�+����x+�����������6Wb�xW6x+6m�6�L��Wb�x�Lm�m�L��x�W�WbAbmW�B̀7:O<7/xf?0O;>5x2;xI2<<20;5JxRc84.>xD4/x,C7/4xe7>7JxS.>20;xD/284xf?0O;>5JxG7>205Jx0/x75xt0>43E

9x][[x9



����)h=H�hS]S�h
��h�)�����=h��h���h=h��H����h����h����)�=���h��=Hh��)=��h����==����h��h=H�h����=h��h������)=�h�����=���h����=����)���=h=�h=H�hS]S�h
��h�)�����= h��H��hH�h=H�h�!=���h=�h��"h����h�!h=�h#$h�������h��h������)=�h�����=���h����=�h�"h!"���hh�)%�=�����h���h��)���h=H�h�)�����=h=�)� h���&��=h=�h��)=��h����=��h
�h
��h������h�������h�����h=H�h)�'��)��h
��h�����h�������h�h����)����h��(� h��H��h�����h��h)�'��)��h=�h�%�hh���!�)��)����h!"���=h=�h=H�h*�h��!���=�)"h
��=�=�=����h!�)���=h=�h=H�h=�)��h��h=H�hS]S�h
��h�)�����=�
�hS]S� h��H��h�!=��h=�h��"h����h#$�]h�������h��h������)=�h�����=���h����=� h����))���h�)%�=�����h����h��h#S+,h������� h�H��Hh��)�h�!�=��-��h�h���=)�=h���=�h��h��������h��h�=H�)h���=�h��h=H�h��������=��h�����h�H��=�h.�)h���=����h����)�=���h��h=H���h���=)�=h���=� h���h/�=�h,���h��h�������)h�0 hS]S� h=H�h=�=�h������h
��h�����h��h#,1�$h������� h��h�H��Hh#2��1h�������h��h������)=�h�����=���h����=�h��h#0��2h�������h��h���=����)=�h�����=���h����=��h��h��h�������)h�0 hS]SS h=H�h=�=�h������h
��h�����h��h#0SS�3h������� h��h�H��Hh#0]2�$h�������h��h������)=�h�����=���h����=�h��h#0+�0h�������h��h���=����)=�h�����=���h����=��h45678h9:;<>;65;9>5?@h��H��h��h���&��=h=�h�����h��h�����=�h��h=H�h�)���)"h���)��h��h�������� h���������h)��=)=���� h����h�=����h��h�=H�)h��=��=��� h����h��h�H��Hh�������h�����h��)h����=�=��h�)h���!�������h������h*H�hA��!�"h��h���h=H�h���&��=h��h��'��)��� h��(��=��=���� h��h!)���������h�"h)����=�)"h��h�=H�)h��(�)����=�h��������h�)����=���h=H�h��=����h��hh��=��=���h�)h)����=�)"h�==�)h��h��H�)��=�"h��������= h)�'��)���h���������=h&������=h��h�(��=���h��h()����h��=�)� h���������h=H�h!)�����)�h�==��h��h=H�h�==�)h��h�"h)����=h��(���!���=�Bh!)��)h��!�)�����h��h=H�h��!�)�����h��h�=H�)�h��h�����)h����Bh(�����h�������� h���������h!�=��=��h�!!�)=���=���h=�h���!���h��hh���h��h=H�h��)�=�h�)h!)�����)�h�)�����h����)�h=)��hC���� h��=����h=�h�������h�)h��)h����)"h&������=DBh=H�h!)��)���h��h��=h�����(�)"Bh=H�h�!������h��h�������h��h��!�)=�h)��)����h!�=��=��h�����Bh��h!�=��=��h�!!�)=���=���h��)h��==�����=h��h=H�h�==��h��h�"h��==�����=h������������h
=h�"h��=h��h)������"h!�������h=�h��=��=�hh)���h��h!�=��=��h������="h��=��h=H�h�==�)h��h�����)h=�h)�����=���hEh!������ h��)h���!�� h��)=H�)h!)��������� h=H�h��=����h��h%�"h��=����h�)h!!��� h�)h�����������h����h=H�h!)=����h/���)���h������h�"hH(�h=�h��h��(���!�� h���Hh�h�����(�)"h��h��!�)=�=h��=��h�==�)�h��h��=�)���=���h��h=H)��H���h����h������ h�H��Hh�"h�������h��(��h�)h����==���h'���=����h��h���hF���)(��h)�h��=����H��h�)h�&��=��h�)h��)=H�)h��������)�h��h��=��=��h��h!�=��=��h����h)�h!)�(����h�h=H�h�==�)h!)��)�����h��h��)�h����)�=���h�������h(��������H��h�����(��h�=hH�h�=)���h��������h��h��h���������=h�==�)�h��))��=�"h!������h��h��h���=��=���h������="h��h�"h�����h�������h/�(�)=H����� h����h��h=H���h�==�)�h�"h)����=h��h�(�)��h&������=�h�)h�)�� h���������h!���=��� h��&���=����h�)h�=H�)h)����� h��h=H�hA��!�"h�"h���h��=�)����h=�h��==��hh�==�)h������h��h=H�h����)=��="h��h)��%�h��h��=��=����h����)����h�����h)�h�==�)�h��h�H��Hh=H�)�h��hh)�������h!��������="h=H=hh�=�)��h����h�����h��h����))��h�)h�H�)�h=H�h�==�)h�"h�=H�)����h��h��h���������=h��=�)��=h=�h�=��%H����)��hG�����h�=H�)����h��=�� h=H�hA��!�"h��h�����h=�h!)�(���hh)�������h��=��=�h��h�"h!�=��=��h������="h��(��h=H�h�=��h��h!)���������h��h=H�h�==�)�hI�=Hh)��!��=h=�h��h�=H�)h!������h�==�)� h����h��h��))��=h����)�=���h��h������==���h��=Hh������� h�=h����h��=h!!�)h)������"h!�������h=H=h=H�h��=����h��h�"h���Hh�==�)h�����h��h�=�)��h=�h=H�h�������h�����=��� h�!�)=���h)����=� h�)h��Hh�����h��h=H�hA��!�"�A�))��=�h��=�=)��=hJ�=��=���KhL�hM���h3 hS]SS hA�Ah��h����h��h=H�hG���h���=)��=hA��)=h��)h=H�hN�=�)�h���=)��=h��h*���h��h��H��h��hh!�==�(�h����h��h���=���)�h�H�h!�)�H���h�)h����h����)�=���h=H)���HhA�OA�h�)h*�h���)�=)�� h
���h�)��hL�=���)hS3 hS]S]h=�h=H�h!)����=�h*H�h�����=h������h=H=hA�A��h�'����=���h��h*�h���)�=)��h(���=��h���=���h1h��h=H�hA�"=��h��=h������h�=hH�h)����=��h��h�h�=����!�=�=�(�h�)%�=h��)h=H�h�����=���h��h)�=��h���=���)h�)��)��h����=����h���%h���!�������h����� h�h����h�h��&���=�(�h��h�=H�)h)������h�h��=���h�"h=H�hA��!�"h=�h�������h=H�h�����=h��h������h�"h=H�h���)=h��h.��)�)"hS+ hS]S� h��h�����(�)"h��h!)���������A)��hL)��)hF��=���hJ�=��=���KhL�hM��"h0� hS]03 hh����)�=���h����h�=���h�����=h��h�����h��h=H�hG���h���=)��=hA��)=h��)h=H�h/�)=H�)�h���=)��=h��hA����)��h��h��H��h��hh!�==�(�h����h��h���=���)�h�����=���h�'��="h�)��)�h=H)���HhA�OA��h*H�h�����=h����hA�OA�h��hA�Ah�h�������=�h��h������h=H=h�h�)�����=h����)h�H��HhA�OA�h)��=��h�)��)�h=�hGP�h����)�=���hJJAh��=����hM��"h0� hS]00h��h�������)h�0 hS]0+h(���=��hA�OA���h��="h=�h���%h���=h�����=����h����=����h���%h���!�������h����� h��=�)��= h��&���=�(�h��h�'��=���h)����� h��h==�)��"��h����h��h���=��h��=�)hh��)�=h������h���!���=h��h���������h��=Hh��(�h=�h���� h!���=����h�����hh������h������h���!���=h��h�����=h0+ hS]01�h�������=�h���h��(��h=�h������� h��h��hh��������h������h�������)h$ hS]01 h=H�h���=)��=hA��)=h������h=H�h��=����h����=����h�����hh��=���h��)h����h��)=����=���h��h�!)��h�] hS]S0 h��h��hh��������h��hL�=���)hS1 hS]S0 h=H�h���)=h������h=H�h��=���h��hH���h=H=h��)=����=���h��hh����h�=���h��h��!!)�!)�=��h����=����h����H=h)�(���h��h=H�h�)��)h���"���h����h��)=����=���h�"h=H�hG���hA��)=h��h�!!��� h,=HhA�)���= h�H��Hh��h�������hL�h.��)�)"hS hS]S� h=H�h���=)��=hA��)=h������hh)������h��=���h�"h!���=����h��)h����h��)=����=���h��h)����h=H=h
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����i3�>ITî�i��T�i��������>i�����I�T���i���i���������i� !��"i#$�"���i���i� �$i% �&�i���$ $'�(i��$i����$i��� �'� �i��"�$&)���"*+�'�)!�$i,-.i/0/, 1 $$(���2)�&�� 4�%��i- 4�%��i/ 4�%��i, 5 � �'�i �6 �$i7 �&�899:;91 "�i �<i' "�i�=&�% ����" ?i/@.ABCi?i/@.ABCi?i Di?i Di?i/@.ABCi1 "�i �<i��%�"�)���"i"��$�� ��<i �<i��i<�#�"��i��$i$��&� ��$(i#&$#�"�" i --.C,@ii /.B/@ii @.@-0ii Dii --.C,@iE�'��% !��"i�$�)i!$�F�$ ��i'�����"iDi��� i B@.B/Gii Dii B@.B/Gii Dii B@.B/GiH��<i��i) �&$��(i"�'&$����"*JKLKi ���'(i)�$�� ��M! 'F�<i"�'&$����" i-NG.CN/ii Dii-CA.0G-ii Dii-CA.0G-i��� �i���<i��i) �&$��(i"�'&$����" i-NG.CN/ii Dii-CA.0G-ii Dii-CA.0G-i5 �Fi�� �"iDi���*i6�$"�iO�$�� ��" i /B.-/-ii Dii /,.//Bii Dii /,.//BiHP4Q1" i CAAii Dii N0@ii Dii N0@iR��<��<i ""��i����" i -,.NC@ii Dii -,.NC@ii Dii -,.NC@iQ���$ i /G,ii Dii /G,ii Dii /G,i��� �i! �Fi�� �"iDi��� i C0.C,Gii Dii ,A.NANii Dii ,A.NANiQ���$i ""��" i C.GB0ii Dii C.GB0ii Dii C.GB0iSUVWUXU;U:95 �Fi<�#�"��" ?i/@G.GN,i?i Di?i/@G.GN,i?i Di?i/@G.GN,iR ( !��"i��i!$�F�$ ��i'�����" i @C.A@Bii Dii @C.A@Bii Dii @C.A@Bi2''$&�<i�Y#��"�"i �<i����$i�� !������" i A.B0Gii Dii A.B0Gii Dii A.B0GiQ���$i"��$�M��$)i!�$$�����" i B.NN,ii Dii B.NN,ii Dii B.NN,i6�<�$ �iH�)�i4� �i5 �Fi!�$$�����" i /B.C00ii Dii /B.C00ii Dii /B.C00i4���M��$)i<�!� i /B.0C,ii Dii /N.000ii Dii /N.000i+�'�)!�$i,-.i/0// 1 $$(���2)�&�� 4�%��i- 4�%��i/ 4�%��i, 5 � �'�i �6 �$i7 �&�899:;91 "�i �<i' "�i�=&�% ����" ?i/B.-C0i?i/B.-C0i?i Di?i Di?i/B.-C0i1 "�i �<i��%�"�)���"i"��$�� ��<i �<i��i<�#�"��i��$i$��&� ��$(i#&$#�"�" i -@./@@ii B.-NBii -/.-,/ii Dii -@./@@iE�'��% !��"i�$�)i!$�F�$ ��i'�����"iDi��� i BB.NA,ii Dii BB.NA,ii Dii BB.NA,iH��<i��i) �&$��(i"�'&$����"*JKLKi ���'(i)�$�� ��M! 'F�<i"�'&$����" i-A,.0ACii Dii-N@.G,Bii Dii-N@.G,Bi��� �i���<i��i) �&$��(i"�'&$����" i-A,.0ACii Dii-N@.G,Bii Dii-N@.G,Bi5 �Fi�� �"iDi���*6�$"�iO�$�� ��" i /N.-,/ii Dii //./0-ii Dii //./0-iHP4Q1" i NG,ii Dii BNAii Dii BNAiR��<��<i ""��i����" i -C.NG/ii Dii -C.NG/ii Dii -C.NG/iQ���$ i -@@ii Dii -@@ii Dii -@@i��� �i! �Fi�� �"iDi��� i C0.N0Nii Dii ,A.B,@ii Dii ,A.B,@iQ���$i ""��" i ,.A@@ii Dii ,.A@@ii Dii ,.A@@iSUVWUXU;U:95 �Fi<�#�"��" ?i,BB.A/Ci?i Di?i,BB.A/Ci?i Di?i,BB.A/CiR ( !��"i��i!$�F�$ ��i'�����" i GA.C,@ii Dii GA.C,@ii Dii GA.C,@i2''$&�<i�Y#��"�"i �<i����$i�� !������" i N.N@Cii Dii N.N@Cii Dii N.N@CiQ���$i"��$�M��$)i!�$$�����" i C.BN0ii Dii C.BN0ii Dii C.BN0i6�<�$ �iH�)�i4� �i5 �Fi!�$$�����" i -/.C00ii Dii -/.C00i i -/.C00i4���M��$)i<�!� i /0.AB0ii Dii -G.-0@ii Dii -G.-0@i
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��- 7ALWbmLw���$(�)*+,A./01102�324�50260892:�/01102�;80<=>?>�@B@�CDE�BFFGH�IDJJDC�FKMNHF�EKNDGOK�HPEHNCMQ�DRRHNBCOF�@GNBCO�EKH�SHMNF�HC@H@�THIHJUHN�VXY�Z[ZVY�Z[ZZ�DN�Z[ZX\]C�IDĈGCIEBDC�_BEK�BEF�MÌGBFBEBDC�DR�aT�cJHNBENM@H�BC�Z[Z[Y�EKH�>DJdMCS�BFFGH@�FKMNHF�DR�M�CDCeDEBCO�IQMFF�DR�>?>�IDJJDC�FEDIf�ED�aT�gMCf�MC@�BEF�MRRBQBMEHF\�hMIK�FKMNH�DR�CDCeDEBCO�IDJJDC�FEDIf�KMF�B@HCEBIMQ�NBOKEF�ED�IDJJDC�FEDIfY�BCIQG@BCO�QB̀GB@MEBDC�MC@�@BeB@HC@�NBOKEFY�HPIHdE�EKME�KDQ@HNF�DR�CDCeDEBCO�IDJJDC�FEDIf�KMeH�CD�eDEBCO�NBOKEF�DEKHN�EKMC�DeHN�JMEEHNF�EKME�FBOCBRBIMCEQS�MC@�M@eHNFHQS�MRRHIE�EKH�NBOKEF�DN�dNHRHNHCIHF�DR�EKH�CDCeDEBCO�IDJJDC�FEDIfY�DN�MF�NH̀GBNH@�US�MddQBIMUQH�QM_\�iDQ@HNF�DR�CDCeDEBCO�IDJJDC�FEDIf�MNH�NHFENBIEH@�RNDJ�ENMCFRHNNBCO�FKMNHF�HPIHdE�RDN�dHNJBEEH@�BCFB@H�DN�DGEFB@H�ENMCFRHNFY�MF�@HRBCH@�BC�EKH�>DJdMCSjF�IHNEBRBIMEH�DR�BCIDNdDNMEBDC\�?KMNHF�DR�CDCeDEBCO�IDJJDC�FEDIf�ENMCFRHNNH@�BC�M�dHNJBEEH@�DGEFB@H�ENMCFRHN�MNH�MGEDJMEBIMQQS�IDCeHNEH@�ED�FKMNHF�DR�IDJJDC�FEDIf\kC�cGOGFE�XY�Z[ZZY�MC�MRRBQBMEH�DR�aT�gMCf�HPHIGEH@�M�dHNJBEEH@�DGEFB@H�ENMCFRHN�DR�XV�JBQQBDC�FKMNHF�DR�>?>�CDCeDEBCO�IDJJDC�FEDIfY�GdDC�_KBIK�EKH�FKMNHF�DR�CDCeDEBCO�IDJJDC�FEDIf�MGEDJMEBIMQQS�IDCeHNEH@�ED�FKMNHF�DR�IDJJDC�FEDIf\�lDQQD_BCO�EKBF�ENMCFRHN�MC@�>?>jF�NHdGNIKMFH�DR�CDCeDEBCO�IDJJDC�FEDIf�@HFINBUH@�UHQD_Y�aT�gMCf�MC@�BEF�MRRBQBMEHF�KHQ@�MddNDPBJMEHQS�nX�JBQQBDC�FKMNHF�DR�CDCeDEBCO�IDJJDC�FEDIf�MF�DR�THIHJUHN�VXY�Z[ZV\opqrs�tsuvrxpqys�zr{|rq}kC�~GQS�Z�Y�Z[ZZY�>?>�dGUQBIQS�MCCDGCIH@�EKME�BEF�gDMN@�DR�TBNHIEDNF�MddNDeH@�M�CH_�FKMNH�NHdGNIKMFH�MGEKDNB�MEBDC�ED�NHdGNIKMFH�Gd�ED��Xn\[�UBQQBDC�DR�IDJJDC�FEDIfY�NHdQMIBCO�EKH�dNHeBDGF�MC@�CD_�EHNJBCMEH@�FKMNH�NHdGNIKMFH�MGEKDNB�MEBDC�DR�Gd�ED���\[�UBQQBDC�DR�IDJJDC�FEDIf\�aKH�CH_�FKMNH�NHdGNIKMFH�MGEKDNB�MEBDC�@DHF�CDE�KMeH�MC�HPdBNMEBDC�@MEH\kC�cGOGFE�XY�Z[ZZY�>?>�dGNIKMFH@Y�@BNHIEQS�RNDJ�MC�MRRBQBMEH�DR�aT�gMCfY�Xn�JBQQBDC�FKMNHF�DR�CDCeDEBCO�IDJJDC�FEDIf�RDN�M�EDEMQ�DR��X\[�UBQQBDCY�DN�MddNDPBJMEHQS����\nV�dHN�FKMNH\�aKH�FKMNHF�DR�CDCeDEBCO�IDJJDC�FEDIf�MGEDJMEBIMQQS�IDCeHNEH@�BCED�IDJJDC�FEDIf�MC@�_HNH�dGNIKMFH@�GC@HN�>?>jF�CH_�FKMNH�NHdGNIKMFH�MGEKDNB�MEBDC\�aKH�dGNIKMFH�dNBIH�dMB@�US�>?>�_MF�H̀GMQ�ED�EKH�QD_HFE�dNBIH�dHN�FKMNH�EKME�EKH�MRRBQBMEH�DR�aT�gMCf�NHIHBeH@�BC�M�IDCEHJdDNMCHDGF�FKMNH�FMQH�RMIBQBEMEH@�US�M�EKBN@�dMNES�JMNfHE�JMfHNY�_KBIK�NHFGQEH@�BC�M�dGNIKMFH�dNBIH�QD_HN�EKMC�EKH�IQDFBCO�dNBIH�DC�cGOGFE�XY�Z[ZZ\�>?>�NHdGNIKMFH@�MC�M@@BEBDCMQ�VZ�JBQQBDC�FKMNHF�DR�BEF�IDJJDC�FEDIf�GC@HN�EKH�CH_�MGEKDNB�MEBDC�RDN��Z\��UBQQBDC�@GNBCO�EKH�SHMN�HC@H@�THIHJUHN�VXY�Z[ZZ\>?>�NHdGNIKMFH@�V��JBQQBDC�FKMNHF�DR�BEF�IDJJDC�FEDIf�RDN��Z\��UBQQBDC�@GNBCO�EKH�SHMN�HC@H@�THIHJUHN�VXY�Z[ZV\�cF�DR�THIHJUHN�VXY�Z[ZVY�MddNDPBJMEHQS���\��UBQQBDC�NHJMBCH@�DC�EKH�CH_�MGEKDNB�MEBDC\gHOBCCBCO�BC�Z[ZVY�FKMNH�NHdGNIKMFHFY�CHE�DR�BFFGMCIHFY�MNH�FGÛHIE�ED�M�CDC@H@GIEBUQH�HPIBFH�EMP�_KBIK�_MF�NHIDOCB�H@�MF�M�@BNHIE�MC@�BCINHJHCEMQ�IDFE�MFFDIBMEH@�_BEK�EKHFH�ENMCFMIEBDCF\�	
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SUViWUXYZV[i[WU\X]iW_Ỳ _YXSa_bbcdefidciWcgfch���de�i��g�g���hi[d�de	egdf#"��(̂��i'��(5@i�5i?�̂̂��5@�i�;T*�i%*�i&���*i����i
���5i%��T*i'��(5@�iR���@�i��i�@i)�*�$

=i��/i=



��� �!!,7,BMX��Z�X���Z�	7
��������Z��!	7�����Z����������Z����� �"#�Z$ "��Z �%Z�&����Z�' �Z ��Z�&�Z��(�����%Z"�Z� ��"�$�)Z����Z* � ����Z �%Z�'�Z�&��&�����Z&(Z&�'��Z�&����'���"#�Z"��&��Z+�&��-Z ��Z �Z(&��&.�/ 0&� �Z����1 � ���Z �Z2����*��Z345Z6868 9Z :53;<Z�# "� *��Z(&�Z� ��Z�����"�"��/=��Z���� �">�%Z$ "�Z+�&��-5Z���Z&(Z� ?Z�?�����Z+*���("�-Z&(Z9+6586;- Z +@5<;6-Z��'��Z���� ��"("� �"&��Z"����%�%Z"�Z&�'��Z��#����5Z���Z&(Z� ?Z�?�����Z+*���("�-Z&(Z9+4- Z +3-Z��'��5Z���Z&(Z� ?Z�?�����Z+*���("�-Z&(Z9+3- Z +A-Z1 � ���Z �Z2����*��Z345Z6864 9Z +4548;-Z�# "� *��Z(&�Z� ��Z�����"�"��/=��Z���� �">�%Z$ "�Z+�&��-5Z�?���%"�$Z�� ��(���Z�&Z'��%Z�&Z� ���"�C5Z���Z&(Z� ?Z�?�����Z+*���("�-Z&(Z9+@5;;<- Z +66548@-Z=��Z���� �">�%Z�&��Z&�Z�����"�"��Z�� ��(����%Z�&Z'��%Z�&Z� ���"�C5Z���Z&(Z� ?Z*���("�Z&(Z9<53DD Z 435A:4Z��'��Z���� ��"("� �"&��Z"����%�%Z"�Z&�'��Z��#����5Z���Z&(Z� ?Z�?�����Z+*���("�-Z&(Z96 Z DZE��%Z�&Z� ���"�CZ�����"�"��/=��Z���� �">�%Z�&��Z&�Z�����"�"��Z�� ��(����%Z(�&�Z # "� *��Z(&�Z� ��5Z���Z&(Z� ?Z*���("�Z&(Z9<53DD Z +435A:4-Z��&��"> �"&�Z&(Z �&����Z���#"&���CZ���&�%�%Z��&�Z�� ��(��Z(�&�Z # "� *��Z(&�Z� ��5Z���Z&(Z� ?Z�?�����Z+*���("�-Z&(Z94@: Z :<6Z��'��5Z���Z&(Z� ?Z�?�����Z+*���("�-Z&(Z94: Z <:Z1 � ���Z �Z2����*��Z345Z6866 9Z +665@64-Z�# "� *��Z(&�Z� ��Z�����"�"��/=��Z���� �">�%Z$ "�Z+�&��-5Z���Z&(Z� ?Z�?�����Z+*���("�-Z&(Z9AA@ Z 65@:3Z��'��Z���� ��"("� �"&��Z"����%�%Z"�Z&�'��Z��#����5Z���Z&(Z� ?Z�?�����Z+*���("�-Z&(Z94: Z <@ZE��%Z�&Z� ���"�CZ�����"�"��/��&��"> �"&�Z&(Z �&����Z���#"&���CZ���&�%�%Z��&�Z�� ��(��Z(�&�Z # "� *��Z(&�Z� ��5Z���Z&(Z� ?Z�?�����Z+*���("�-Z&(Z9@:D Z 45A4DZ��'��5Z���Z&(Z� ?Z�?�����Z+*���("�-Z&(Z9+;- Z +6@-Z1 � ���Z �Z2����*��Z345Z6863 9Z +4A5434-Z��Z68665Z�'�Z�&�� �CZ�� ��(����%Z Z�&��"&�Z&(Z"��Z�FGZ�����"�"��Z�&Z�'�ZE0HZ� ��$&�C)Z��Z&(Z2����*��Z345Z68635Z�'�Z�&� �Z��� "�"�$Z�� �&��">�%Z�&��Z&�Z�'���Z�����"�"��Z�� ��(����%Z�&ZE0HZ"����%�%Z"�Z����Z. �Z944):Z*"��"&�Z���Z&(Z� ?Z�((���Z+94:)8Z*"��"&�Z���I� ?-)ZG��Z=&��Z:Z(&�Z %%"�"&� �Z%"�����"&�Z&�Z�'�Z6866Z�� ��(���Z&(Z�FGZ�����"�"��Z�&ZE0H)

JKLZ�K�NOLPZP�KQ�RZ��NS�N�J��TT	X�ZX	Z�	�	B��MX��ZU��M�!�MBZPXMX�7��X+0 *�� �Z��&����Z"�ZH"��"&��5ZV?����ZW��ZG' ��Z2 � 5Z���"&�ZW�"��Z��&����5ZY �"&�5Z&�Z �Z=&��%-

IZ44:ZI



��� �#.9DOZZe���Z��	
Z�e�Z�	Z#Z���e�Z�ZZ�e�D#.Z����	D��e���e��ZZe���	Z
Z#Z��e�9���������� e ��!"$�� "%e&'�"'(&)"e*+�' e*!,)&%"e-,!e/!�'(&'/e,*(&,' e�'%e!" (!&�("%e (,�0e1'&( e(,e"2*+,3"" e�'%e','$"2*+,3""e%&!"�(,! 4e5'e�%%&(&,'6e�"e,--"!e!"(&!"2"'(e�'%e"2*+,3""e (,�0e*1!��� "e*+�' e(,e"+&/&�+"e"2*+,3"" e�'%e *,' ,!e%"-"!!"%e�,2*"' �(&,'e*+�' e-,!e�"!(�&'e"+&/&�+"e"2*+,3"" e�'%e','$"2*+,3""e%&!"�(,! 47e 122�!3e,-e ��!"$�� "%e�,2*"' �(&,'e"8*"' "e�'%e!"+�("%e&'�,2"e(�8e�"'"-&(e& e� e-,++,� :;"�!e<'%"%e="�"2�"!e>?6 @A@> @A@@ @A@?�(,�0e,*(&,'e"8*"' " Be >>eBe >AeBe >CeE" (!&�("%e (,�0e1'&(e"8*"' " e @C@ee >??ee @AAe<2*+,3""e (,�0e*1!��� "e*+�'e"8*"' " e @Fee @Fee ?GeH,(�+e ��!"$�� "%e�,2*"' �(&,'e"8*"' " Be >@AeBe >CCeBe @FIe5'�,2"e(�8e�"'"-&(e,'e ��!"$�� "%e�,2*"' �(&,'e"8*"' "eJ?K Be JLCKeBe JGGKeBe JCAKeJ?Ke<8�+1%" e&'�,2"e(�8e�"'"-&( e-!,2e (,�0e,*(&,' e"8"!�& "%e�'%e!" (!&�("%e (,�0e1'&( e)" ("%e,-eB>?e2&++&,'6eBF?e2&++&,'6e�'%eBM>e2&++&,'e&'e@A@>6e@A@@6e�'%e@A@?6e!" *"�(&)"+34eH�"eN,2*�'3e&  1" e ��!" e-,!e (,�0e,*(&,' e�'%e!" (!&�("%e (,�0e1'&( e-!,2e(!"� 1!3e (,�04eP'eQ�3e?L6e@A@@6e (,�0�,+%"! e�**!,)"%e(�"e@A@@e�(,�0e5'�"'(&)"eR+�'e��&��6e�2,'/e,(�"!e(�&'/ 6e&'�!"� "%e(�"e'12�"!e,-e ��!" e,-e�,22,'e (,�0e�)�&+��+"e-,!e&  1�'�"e(,e??>e2&++&,'6e*+1 e1*e(,e?FAe2&++&,'e ��!" e-!,2e,1( (�'%&'/e���!% e-!,2e*!"%"�"  ,!e (,�0e&'�"'(&)"e*+�' e(��(e"8*&!"6e�!"e-,!-"&("%e,!e��'�"++"%6e,!e(��(e�!"e!"��S1&!"%e�3e(�"eN,2*�'3e�-("!eQ�3e?L6e@A@@4e7(e="�"2�"!e>?6e@A@>6e(�"eN,2*�'3e�� e�1(�,!&T"%e(,e/!�'(e1*e(,e?AGe2&++&,'e�,22,'e ��!" e1'%"!e&( e"8& (&'/e (,�0e&'�"'(&)"e*+�' 4e7%%&(&,'�++36e�(e="�"2�"!e>?6e@A@>6e(�"eN,2*�'3e��%e@Fe2&++&,'e ��!" e!" "!)"%e-,!e-1(1!"e&  1�'�"e1'%"!e&( e"2*+,3""e (,�0e*1!��� "e*+�'4e7 e,-e="�"2�"!e>?6e@A@>6e(�"!"e�� eB>L>e2&++&,'e,-e(,(�+e1'!"�,/'&T"%e�,2*"' �(&,'e�, (e!"+�("%e(,e,1( (�'%&'/e (,�0e,*(&,' e�'%e!" (!&�("%e (,�0e1'&( 6e��&��e& e"8*"�("%e(,e�"e!"�,/'&T"%e(�!,1/�e@A@Le�&(�e�e!"2�&'&'/e�"&/�("%$�)"!�/"e "!)&�"e*"!&,%e,-eA4Ge3"�! e-,!e (,�0e,*(&,' 6e?4Ge3"�! e-,!e!" (!&�("%e (,�0e1'&( e�&(�,1(e*"!-,!2�'�"e�,'%&(&,' 6e�'%eA4@e3"�! e-,!e*"!-,!2�'�"$�� "%e!" (!&�("%e (,�0e1'&( 4U�D�VeW.�	D�e�9��eP*(&,' e�!"e/!�'("%e-,!e(�"e*1!��� "e,-e ��!" e,-e�,22,'e (,�0e�(e�'e"8"!�& "e*!&�"e',(e+"  e(��'e2�!0"(e)�+1"e,'e(�"e%�("e,-e/!�'(6e�'%e"8*&!"e("'e3"�! e-!,2e(�"e%�("e,-e/!�'(4eP*(&,' e/"'"!�++3e)" (e�''1�++3e,)"!e�e,'"$e(,e-,1!$3"�!e*"!&,%e-!,2e(�"e%�("e,-e/!�'(4�(,�0e,*(&,'e��(&)&(3e& e 122�!&T"%e�"+,�:e X12�"!e,-eP*(&,' J&'e2&++&,' K Y"&/�("%$e7)"!�/"e<8"!�& "eR!&�"*"!e���!" Y"&/�("%$e7)"!�/"eE"2�&'&'/eN,'(!��(1�+[&-"eJ&'e3"�! K 7//!"/�("e5'(!&' &�\�+1"P1( (�'%&'/e�(e="�"2�"!e>?6e@A@@ e ?CeBe I@4MGe I4MF Be CICe]!�'("% e >ee CG4@Fe ee<8"!�& "% e J?Kee @G4@Me ee,̂!-"&("%eJ?K e _ee C>4?Ce ee<8*&!"%eJ?K e _ee >M4>Ae eeP1( (�'%&'/e�(e="�"2�"!e>?6e@A@> e ?GeBe IG4CMe F4@A Be >LMe\" ("%e�'%e"8*"�("%e(,e)" (e�(e="�"2�"!e>?6e@A@> e ?LeBe IG4IIe F4?@ Be >LLe\" ("%e�'%e"8"!�& ��+"e�(e="�"2�"!e>?6e@A@> e ?>eBe I?4F?e >4GI Be >FFeJ?KeX12�"!e,-e,*(&,' e�� e+"  e(��'eFAAe(�,1 �'%4H�"e�//!"/�("e&'(!&' &�e)�+1"e&'e(�"e(��+"e��,)"e!"*!" "'( e(�"e%&--"!"'�"e�"(�""'eN�N� e�+, &'/e (,�0e*!&�"e�'%e(�"e"8"!�& "e*!&�"e,-e"���e&'$(�"$2,'"3e,*(&,'e,'e(�"e+� (e(!�%&'/e%�3e,-e(�"e*"!&,%e*!" "'("%4e
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Charles R. Schwab
Co-Chairman of the Board,  
The Charles Schwab Corporation
Age: 86. Director since 1986. 
Term expires in 2025.

Walter W. Bettinger II
Co-Chairman of the Board  
and Chief Executive Officer,  
The Charles Schwab Corporation
Age: 63. Director since 2008. 
Term expires in 2024.

John K. Adams, Jr.
Former Managing Director,  
Financial Institutions Group,  
UBS Investment Bank,  
a financial services firm
Age: 68. Director since 2015. 
Term expires in 2025. 
Chair of the Audit Committee.

Marianne C. Brown
Former Co-Chief Operating Officer, 
Fidelity National Information 
Services, Inc., a financial services 
technology company
Age: 65. Director since 2020. 
Term expires in 2026.  
Chair of the Risk Committee.

Joan T. Dea
Founder and Managing Director, 
Beckwith Investments LLC, a private 
investment and consulting firm
Age: 60. Director since 2017. 
Term expires in 2024. 
Member of the Compensation 
Committee; Nominating and 
Corporate Governance Committee.

Christopher V. Dodds
Managing Member, Crown Oak Advisors, 
LLC, a registered investment advisor
Age: 64. Director since 2014. 
Term expires in 2024. 
Member of the Risk Committee.

Stephen A. Ellis
Managing Partner, TPG, a private equity 
and alternative investment firm
Age: 61. Director since 2012. 
Term expires in 2025. 
Member of the Audit Committee;  
Nominating and Corporate  
Governance Committee.

Mark A. Goldfarb
Former Managing Partner, BDO USA, LLP, 
an accounting and consulting firm
Age: 72. Director since 2012. 
Term expires in 2024. 
Member of the Audit Committee.

Frank C. Herringer
Retired, Chairman of the Board  
and Chief Executive Officer,  
Transamerica Corporation, a financial 
services company
Age: 81. Director since 1996. 
Term expires in 2026. 
Chair of the Nominating  
and Corporate Governance Committee; 
member of the Compensation 
Committee.

Brian M. Levitt
Board Chair, The Toronto-Dominion 
Bank, a Canadian chartered bank
Age: 76. Director since 2020. 
Term expires in 2025.  
Vice Chair of the Compensation
Committee.

Gerri K. Martin-Flickinger
Former Executive Vice President and 
Chief Technology Officer, Starbucks 
Corporation, a coffeehouse chain and 
coffee roasting company
Age: 61. Director since 2020. 
Term expires in 2026.  
Member of the Audit Committee.

Bharat B. Masrani
Group President and Chief Executive 
Officer, The Toronto-Dominion Bank, 
a Canadian chartered bank
Age: 67. Director since 2020. 
Term expires in 2024.  
Member of the Risk Committee.

Todd M. Ricketts
Director, Chicago Cubs, LLC, a 
professional baseball organization
Age: 54. Director since 2020. 
Term expires in 2026. 
Member of the Audit Committee. 

Charles A. Ruffel
Managing Partner, Kudu Investment  
Management, LLC, a private equity firm
Age: 68. Director since 2018.
Term expires in 2024.
Member of the Risk Committee.

Arun Sarin
Former Chief Executive Officer, 
Vodafone Group Plc, a mobile 
telecommunications company
Age: 69. Director since 2009. 
Term expires in 2025. 
Member of the Nominating and 
Corporate Governance Committee;  
Risk Committee.

Carrie Schwab-Pomerantz
Former President, Charles Schwab 
Foundation, a non-profit public  
benefit corporation 
Age: 64. Director since 2022. 
Term expires in 2026. 
Member of the Risk Committee.

Paula A. Sneed
Chairman and Chief Executive Officer, 
Phelps Prescott Group, LLC, a strategy 
and management consulting firm
Age: 76. Director since 2002. 
Term expires in 2025. 
Chair of the Compensation Committee. 

Board of 
Directors
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The Charles Schwab Corporation
3000 Schwab Way 
Westlake, TX 76262 
(817) 859-5000 
aboutschwab.com

The Charles Schwab Corporation 
(NYSE: SCHW) is a leading provider 
of financial services, with 34.8 million 
active brokerage accounts, 5.2 million 
workplace plan participant accounts, 
1.8 million banking accounts, and 
$8.52 trillion in client assets as of 
December 31, 2023. Through its 
operating subsidiaries, the company 
provides a full range of wealth 
management, securities brokerage, 
banking, asset management, custody, 
and financial advisory services to 
individual investors and independent  
investment advisors.

Office of the Corporate Secretary
schwabcorporatesecretary 
@schwab.com

Annual Meeting
The annual meeting of stockholders 
will be conducted at 11:00 a.m. 
Central Time on May 23, 2024, via  
the Internet. 

Publications
To obtain the company’s annual 
report, Form 10-K, Form 10-Q, 
quarterly earnings release, or monthly 
activity reports without charge, 
contact:
Charles Schwab Investor Relations 
211 Main Street 
San Francisco, CA 94105 
investor.relations@schwab.com

These documents may also be 
viewed in the Investor Relations 
section of the company’s website at 
aboutschwab.com.

Stock Ownership Services
All stockholders of record are 
welcome to participate in The Charles 
Schwab Corporation Dividend 
Reinvestment and Stock Purchase 
Plan, managed by Equiniti Trust 
Company. For information on the 
Dividend Reinvestment and Stock 
Purchase Plan, or for assistance with 
stock ownership questions, contact: 
Transfer Agent & Registrar, EQ  
Shareowner Services.

Shareowner Services 
P.O. Box 64856 
St. Paul, MN 55164 
(877) 778-6753 
shareowneronline.com

About This Annual Report
CEO and CFO certifications:
The Charles Schwab Corporation has 
included as exhibits to its Annual 
Report, on Form 10-K for the year 
ended December 31, 2023, filed 
with the Securities and Exchange 
Commission, certificates of its Chief 
Executive Officer and Chief Financial 
Officer certifying the quality of the 
company’s public disclosure.

Trademarks or 
Registered Trademarks
Charles Schwab, Schwab, and 
other trademarks appearing herein, 
which may be indicated by “®” and 
“™,” are registered trademarks or 
trademarks of Charles Schwab & 
Co., Inc. or an affiliated entity in the 
U.S. and/or other countries. These 
trademarks and registered trademarks 
are proprietary to Charles Schwab 
& Co., Inc. or an affiliated entity in 
the U.S. and/or other countries. 
TD Ameritrade is a trademark jointly 
owned by TD Ameritrade IP Company, 
Inc. and The Toronto-Dominion Bank. 
Third-party trademarks appearing in 
this report are the property of their 
respective owners. 

Customer Service
Investor Services: (800) 435-4000 
schwab.com 
Advisor Services: (877) 687-4085 
advisorservices.schwab.com

Investor Relations
Jeff Edwards, Managing Director,  
Head of Investor Relations 
(415) 667-1524 
investor.relations@schwab.com

Legislative & Regulatory Affairs
Jeffrey T. Brown, Managing Director, 
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Since day one, we’ve set out to 
challenge the status quo, looking for 
ways to offer our clients more value and 
a better experience. We’re confident 
our approach can help people take 
ownership of their financial futures.

We believe in the power of investing, 
which helps turn earners into owners. 
Investing can be truly transformative 
when investors actively engage and 
when they work collaboratively with  
the right financial provider.

We are champions of investors and 
those who serve them. We look at the 
world through our clients’ eyes and 
keep that perspective at the heart of 
everything we do.

We offer investors a contemporary,  
full-service approach to build and 
manage their wealth. We help investors 
either directly as Schwab clients 
or through one of the thousands of 
independent advisors and employers  
we serve.

This is how we help investors, advisors, 
employers, and employees take 
ownership of their futures.
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“Always put 
the client first.”

 Chuck Schwab


