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+
f9/+1:;<=->+0/CA/@/.7+@A89A-+89/+</0A:.+B</FAJA/.+A-+1gh+5/B:DE8A:-+*̂STSi+R+
121+3*+4536+:J+3+4:-/6+>/=07+89/+=;:E-8B+:J+=FQEA0/.+=BB/8B+=-.+=BBE;/.+
DA=GADA8A/B+=8+89/+8A;/+:J+89=8+=FQEABA8A:-+4GEBA-/BB+F:;GA-=8A:-67+=-.+.A.+-:8+
A./-8AJ>+89/+=;:E-8B+8:+G/+=.cEB8/.+0/D=8/.+8:+89:B/+=FQEA0/.+=BB/8B+=-.+
=BBE;/.+DA=GADA8A/B7+:0A?A-=DD>+F:-BA./0/.+=8+89/+=FQEABA8A:-+.=8/+43STS3T)S3)6H+
+
���M
�����
��������
�_����
�
��	�	�
+
j-+h=0F9+3̂7+)S3]7+89/+1:;<=->+/-8/0/.+A-8:+=-+=?0//;/-8+:J+2E0F9=B/+=-.+
I=D/+IEGc/F8+8:+1:-.A8A:-+20/F/./-8+J:0+89/+=FQEABA8A:-+:J+3SSk+:J+89/+F=<A8=D+
B8:Fl+:J+m0A?:0AJAF:+h=8=./0:+1=00=BF:+IHdH++
+
j-+d<0AD+ZS7+)S3]7+89/+1:;<=->+/-8/0/.+A-8:+=+I9=0/+2E0F9=B/+=-.+I=D/B+
d?0//;/-8+J:0+89/+=FQEABA8A:-+:J+3SSk+:J+89/+F=<A8=D+B8:Fl+:J+m0A?:0AJAF:+
h=8=./0:+1=00=BF:+IHdH7+9:D.A-?+A8B+F:-80:D+J0:;+89=8+.=8/H+
f9/+80=-B=F8A:-+@=B+<E8+A-8:+/JJ/F8+=8+89/+=;:E-8+:J+,IX+Zn7SSS+89:EB=-.+45X+
iS7ên+R+F:-C/08/.+:-+SiTZST)S3]67+=FF:0.A-?+8:+89/+J:DD:@A-?+BF9/.ED/U+
+
op3B8+A-B8=DD;/-8+R+1=B9+R+,IX+3n7SSS+89:EB=-.+45X+]37een+F:-C/08/.+=B+:J+
SiTZST3]6q+B/88D/.+E<:-+89/+F:;<=->YB+=FQEABA8A:-+:-+d<0AD+ZS7+)S3]H+

op)-.+A-B8=DD;/-8+R+,IX+3S7SSS+89:EB=-.+45X+)]7*3S+F:-C/08/.+=B+:J+SiTZST3]6q+
;=8E0A-?+:-+S]TZST3*H+



�
���������	�	�
�
�
��
��
���������������������
�

���������������������
�����
���
�
������������������������������� !�" #$�
%�����
�
���
�
��&��'����������
(�

�

)*+

,-./0+12345667824+9+:54;/12<+=2+>?@.>@ABC+4D8+E5F7824+G166+H8+7508+4D/=;<D+
4D8+4/523I8/+=I+ACJ>>+4D=;3520+K=77=2+3D5/83+=I+4D8+L=7E52FM+N;KD+
4/523I8/+G166+=26F+H8+8II8K41O8+5I48/+5+E/8O1=;3+5;4D=/1P541=2+</52480+HF+4D8+
Q/5P16152+N8K;/14183+520+RSKD52<8+L=771331=2+TLU:VC+5KK=/012<+4=+4D8+
E/=O131=23+=I+4D8+68<136541=2+12+8II8K4M+W2+K538+LU:+0=83+2=4+5;4D=/1P8+4D8+
E5F7824+G14D+K=77=2+T4/853;/FV+3D5/83+=I+4D8+L=7E52FC+4D8+E5F7824+G166+
H8+7508+G14D+I;203C+57=;2412<+4=+XNY+A>C>>>+4D=;3520C+/83E8K412<+4D8+
I=66=G12<+754;/14183Z+
+

[-\D8+57=;24+=I+XNY+.C...+4D=;3520+T]Y+̂CA*_+K=2O8/480+53+=I+>_@.>@A?V̀+
754;/12<+=2+>?@.>@AB+T56=2<+G14D+4D8+3844687824+=I+4D8+)20+12345667824V̀++

[-\D8+57=;24+=I+XNY+.C...+4D=;3520+T]Y+̂CA*_+K=2O8/480+53+=I+>_@.>@A?V̀+
754;/12<+=2+>?@.>@A*̀+520+

[-\D8+57=;24+=I+XNY+.C...+4D=;3520+T]Y+̂CA*_+K=2O8/480+53+=I+>_@.>@A?V̀+
754;/12<+=2+>?@.>@AJM+

++
a/1<=/1I1K=+:54508/=+L5//53K=+NMbM+13+6=K5480+12+:=248O108=+c+Xd+520+D53+5+0516F+
365;<D48/12<+K5E5K14F+=I+_>>+D8503+520+08H=212<+=I+AB>+4=2283M+
+
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,-./0+12-+34-+5/67-68-7+9:6165:1.+8313-;-638+18+/9+<=2:.+>?@+)?AB+C15DE:8:3:/6+
713-F@+713-+/9+34-+153E1.+15DE:8:3:/6+/9G5/632/.+/H-2+I2:J/2:9:5/+K1317-2/+
L122185/+MN<N+OP+34-+L/;=16PN+I/2+34-+=E2=/8-+/9+5/;=.:165-+0:34+LQL+AR+CSAF+
T+,E8:6-88+L/;O:613:/6@+34-+5/67-68-7+9:6165:1.+8313-;-638+/9+<=2:.+>?@+)?AB+
0-2-+=2-=12-7+O18-7+/6+34-+91:2+H1.E-+/9+34-+:7-63:9:1O.-+15DE:2-7+188-38+167+
188E;-7+.:1O:.:3:-8+C91:2+H1.E-+O1.165-FU+
+

������������������

<MMVWM $X� X" #$

Y������

L184+167+5184+-DE:H1.-638 A@*AA+++++++++++++++++++++++

<55/E638+2-5-:H1O.- >>@ZRR++++++++++++++++++++++

[6H-63/2:-8 ))@)\B++++++++++++++++++++++

]34-2+155/E638+2-5-:H1O.- )A@R̂>++++++++++++++++++++++

�
��������

]34-2+155/E638+2-5-:H1O.- )@R>)+++++++++++++++++++++++

Q2/=-23P@+=.163+167+-DE:=;-63 *R@>Z\++++++++++++++++++++++

_
�����

��
 #̀a!�$$

������������������

b[<,[b[W[VM $X� X" #"

Y�����������������


W217-+155/E638+=1P1O.- >>@BZR++++++++++++++++++++++

b/168+167+9:6165:6J B?@RZ\++++++++++++++++++++++

W1c+167+8/5:1.+.:1O:.:3:-8 A?@?BA++++++++++++++++++++++

]34-2+155/E638+=1P1O.- )@\\\+++++++++++++++++++++++

�
�������������������


d-9-22-7+31c-8 >@ZRR+++++++++++++++++++++++

<55/E638+=1P1O.- AA)++++++++++++++++++++++++++

Q2/H:8:/6+9/2+5/63:6J-65:-8 AZ@)>A++++++++++++++++++++++

_
��������������
 # e!�#"

������
����
f������� $g! �"

������
����
f����������������������
 #̀a!�$$

+
+
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,-+./0.1/0.2+3-145+2.-+/6-72/8/931-+9:;</=-6+9>>-2>+976+9>><?-6+1/93/1/2/->@+
?-9><=-6+92+2.-/=+A89/=+B91<-C+92+97+9?4<72+6/88-=-72+8=4?+2.-+9?4<72>+
9::4<72-6+84=+D:4>2+B91<-E@+9>+48+FG=/1+HI@+)IJKL+
+
M
�N��O����&P������O�

Q7+2.4<>976>+48+R=9S/1/97+T-9/>

KUHIU)IJK

Q7B-724=/->+V+344W+B91<- ++++++++++++++++++++))@KXI+

F6Y<>2?-72+V+89/=+B91<- +++++++++++++++++++++++DJXZE

������
���
�[����������� �������������������""!"\$�

]=4G-=2̂@+G1972+976+-;</G?-72+V+344W+B91<- ++++++++++++++++++++__@_KH+

F6Y<>2?-72+V+89/=+B91<- ++++++++++++++++++++D)@HXKE

�̀
�����!���������������������[����������� �������������������ab!�c\�

���d��N�P��&�P�O���

Q7+2.4<>976>+48+R=9S/1/97+T-9/>

e934=+976+29f+1/93/1/2/->+V+344W+B91<- ++++++++++++++++++++++g@_K_+

F6Y<>2?-72+V+89/=+B91<- ++++++++++++++++++++++++)gH+

P��
��������h�����������
�[����������� �������������������# ! $ �

]=4B/>/47+84=+:472/70-7:/->+V+344W+B91<- ++++++++++++++++++++++++++V+++

F6Y<>2?-72+V+89/=+B91<- ++++++++++++++++++++J*@)HI+

�̀
��
�
���
���
����i�����
�[����������� �������������������#c!"� �

+
+
F>+G=4B/6-6+84=+/7+j]j+JX+DTJE@+2.-+j4?G97̂+91470+5/2.+42.-=+>G-:/91/S-6+
/76-G-76-72+:4?G97/->+9>>->>-6+2.-+<7/6-72/8/931-+9>>-2>+9>><?-6+976+
1/93/1/2/->+9:;</=-6+84=+2.-+:91:<192/47+48+2.-/=+89/=+B91<-@+/6-72/8̂/70+2.-+
96Y<>2?-72+24+89/=+B91<-+/7+2.-+9>>-2>+976+1/93/1/2/->+=-8-==-6+24+934B-@+6<1̂+
=-:407/S-6+/7+2.-+8/797:/91+>292-?-72>+9>+48+FG=/1+HI@+)IJKk++
+
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,���������-�-

�.������
�����-���
���/����������������
����������+
+
01234+41+5634+73384922+:15;2<9=7+>:3?+1@A1B<18+>;<;:1+A:3>9<CD929<EF+469B6+
B3::15A3=85+<3+<61+89>>1:1=B1+D1<411=+<61+C?3;=<+<:C=5>1::18+>3:+CBG;9:9=7+
B3=<:32+3H1:+<61+CBG;9:11+ID;59=155+HC2;1J+C=8+<61+C?3;=<+3>+981=<9>9CD21+
CBG;9:18+C551<5+C=8+C55;?18+29CD929<915+I>C9:+HC2;1+DC2C=B1+K+LMNOLN)LPMJF+469B6+
95+C5+>322345Q+

R=+<63;5C=85+3>+0:CS929C=+T1C95

U6C:163281:5V+1G;9<E+I>C9:+HC2;1J+W+LMNOLN)LPM MXFLO)

Y3384922+>:3?+1@A1B<18+>;<;:1+A:3>9<CD929<E+Z[I\3<1+PMJ OMF]LL


̂�
�������
������
������� _"!̀�"

+
+
R=+<61+a3?AC=EV5+9=89H98;C2+DC2C=B1+5611<F+<61+73384922+5<C<18+CD3H1+95+
B2C559>918+C5+9=H15<?1=<5F+C=8+9=+<61+B3=53298C<18+>9=C=B9C2+5<C<1?1=<5F+
73384922+95+B2C559>918+C5+9=<C=79D21+C551<5+C=8+9<5+C?3:<9SC<93=+95+=3<+:1C29S18b+
U;B6+73384922+95+5;Dc1B<+<3+C==;C2+9?AC9:?1=<+<15<9=7F+A;:5;C=<+<3+ada+LP+ITPJ+
C=8+ReU+Of+C=8+OXb+

+
e5+A:3H9818+>3:+9=+agh+T1532;<93=+iXLNL*+K+ada+Pi+ITPJF+<61+a3?AC=E+?CE+
:1H914F+49<69=+C+A1:938+=3<+69761:+<6C=+3=1+ILPJ+E1C:F+<61+C?3;=<5+3>+CBG;9:18+
C551<5+C=8+C55;?18+29CD929<915+C<+<61+<9?1+3>+<6C<+CBG;959<93=+ID;59=155+
B3?D9=C<93=Jb+
�

�	�&�
�
�
�����������
��
����������������
��������
�

j61+9=<1:9?+>9=C=B9C2+9=>3:?C<93=+3>+<61+a3?AC=EF+9=B2;818+9=+<61+G;C:<1:2E+
R=>3:?C<93=+>3:?+>3:+<61+=9=1W?3=<6+A1:938+1=818+U1A<1?D1:+OLF+)LPMF+
B3?A:951Q+

���������������������
�����
��

j61+B3=53298C<18+9=<1:9?+>9=C=B9C2+9=>3:?C<93=+469B6+4C5+A:1AC:18+9=+
CBB3:8C=B1+49<6+ada+j1B6=9BC2+d:3=3;=B1?1=<+)P+ITPJ+C=8+R=<1:=C<93=C2+
eBB3;=<9=7+U<C=8C:8+IReUJ+OM+W+R=<1:9?+k9=C=B9C2+T1A3:<9=7F+955;18+DE+<61+
R=<1:=C<93=C2+eBB3;=<9=7+U<C=8C:85+03C:8+IReU0J+C=8+A:151=<18+9=+CBB3:8C=B1+
49<6+<61+5<C=8C:85+955;18+DE+<61+0:CS929C=+U1B;:9<915+C=8+l@B6C=71+a3??95593=+
CAA29BCD21+<3+<61+A:1AC:C<93=+3>+<61+G;C:<1:2E+9=>3:?C<93=b+

j61+9=89H98;C2+9=<1:9?+>9=C=B9C2+9=>3:?C<93=+469B6+95+D19=7+A:151=<18+CBB3:89=7+
<3+ada+)P+ITPJ+K+R=<1:9?+5<C<1?1=<5+C=8+A:151=<18+9=+CBB3:8C=B1+49<6+<61+
5<C=8C:85+955;18+DE+<61+0:CS929C=+U1B;:9<915+C=8+l@B6C=71+a3??95593=+
CAA29BCD21+<3+<61+A:1AC:C<93=+3>+<61+G;C:<1:2E+9=>3:?C<93=b+
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,-./.+01+23+4055./.26.+7.89..2+8-.+.:;08<+=24+8-.+63213>04=8.4+0263?.+@>311A+
/.B3/8.4+7<+8-.+C3?B=2<+02+081+0240D04;=>+=24+63213>04=8.4+502=260=>+
18=8.?.281E+

,-.+0240D04;=>+028./0?+502=260=>+0253/?=8032+B/.1.281+8-.+D=>;.1+35+02D.18?.281+
02+6328/3>>.4+63?B=20.1F+G3028><H6328/3>>.4+63?B=20.1+=24+=11360=8.4+
63?B=20.1+;102I+8-.+.:;08<+?.8-34+35+=663;2802IF+02+=663/4=26.+908-+J/=K0>0=2+
B/.D=0>02I+>.I01>=8032E+L663/402I><F+8-01+0240D04;=>+502=260=>+0253/?=8032+01+238+02+
=663/4=26.+908-+MNOPF+9-06-+/.:;0/.1+8-.+D=>;=8032+35+8-31.+02D.18?.281+02+
1.B=/=8.+502=260=>+18=8.?.281+5/3?+8-.+C3?B=2<+=8+081+5=0/+D=>;.+3/+=6:;0108032+
6318E++
+
,-01+028./0?+502=260=>+0253/?=8032+9=1+6321018.28><+=BB>0.4+83+8-.+?=02+
=663;2802I+B3>060.1+;1.4+02+8-.+>=18+502=260=>+18=8.?.281+02+8-.+B/03/+<.=/E+
+
�

$	Q��������
��
�R������������
�����R���������
�
�
�	����
����������
�
�
+
,-.+028./0?+502=260=>+0253/?=8032+9=1+B/.B=/.4+;102I+-0183/06+63181+=1+7=101F+
.S6.B8+53/+8-.+D=>;=8032+35+6./8=02+=11.81+=24+>0=70>080.1+=1+502=260=>+
0218/;?.281F+9-06-+=/.+?.=1;/.4+=8+5=0/+D=>;.E+
+

+

�	�������
�����������
����R����������
+
,-.+=663;2802I+0253/?=8032+35+.=6-+6328/3>>.4+63?B=2<+026>;4.4+02+8-.+
C3?B=2<T1+63213>04=8032F+=1+9.>>+=1+8-31.+;1.4+=1+7=101+53/+8-.+D=>;=8032+35+
02D.18?.281+;102I+8-.+.:;08<+?.8-34F+=/.+B/.B=/.4+;102I+.=6-+.2808<T1+
5;268032=>+6;//.26<E+P;6-+5;268032=>+6;//.26<+01+8-=8+;1.4+02+8-.+B/0?=/<+
.6323?06+.2D0/32?.28+02+9-06-+8-.+.2808<+01+021./8.4E+U-.2+4.50202I+8-.+
5;268032=>+6;//.26<+53/+.=6-+35+081+6328/3>>.4+63?B=20.1F+?=2=I.?.28+
632104./.4+8-.+6;//.26<+8-=8+-=1+=+10I20506=28+.55.68+32+8-.+1=>.+B/06.+35+081+
B/34;681+=24+1./D06.1+=24+8-=8+01+;1.4+83+B=<+3/+026;/+?318+B=/8+35+8-.+
B/34;68032+02B;8+63181E+,-.+028./0?+502=260=>+0253/?=8032+01+B/.1.28.4+02+
J/=K0>0=2+O.=01+@OVAF+9-06-+01+8-.+C3?B=2<T1+5;268032=>+=24+/.B3/802I+
6;//.26<E+
+
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�
�
+
-./+0112345647+64829:05624+0;+28+</=5/:>/9+)?@+A?*B+28+124592CC/D+
12:=046/;+0>920D+EF960;0+<GH@+I.2;/+834156240C+1399/41J+6;+K309046L+
F9672:/91+<GH@+I.2;/+834156240C+1399/41J+6;+K309046L+M3C;0+<GH@+I.2;/+
834156240C+1399/41J+6;+5./+N<+O2CC09L+F96:0109+<GH@+I.2;/+834156240C+
1399/41J+6;+5./+N<+O2CC09L+PJ5:/9+<GH@+I.2;/+834156240C+1399/41J+6;+N<+O2CC09L+
Q64/9R0+S2CT:>60@+I.2;/+834156240C+1399/41J+6;+5./+S2C2:>604+M/;2U+04D++
Q64/9R0+F22D;+S.6C/+<=H@+I.2;/+834156240C+1399/41J+6;+M/;2GS.6C/@+.0R/+>//4+
0D0=5/D+52+V90W6C604+0112345647+=901561/;+04D+.0R/+>//4+5904;C05/D+6452+
V90W6C604+X/06;+>J+0==CJ647+5./+82CC2I647+=921/D39/;L++
+
�	YH;;/5;+04D+C60>6C656/;+09/+124R/95/D+3;647+5./+/Z1.047/+905/+28+5./+
9/;=/156R/+1399/41J+52+5./+V90W6C604+9/0C+05+5./+D05/+28+5./+9/;=/156R/+
>0C041/+;.//5;L+

��	Y-./+>/7644647+/[365J+28+/01.+>0C041/+;.//5+6;+5./+8640C+/[365J+28+5./+
=9629+=/962D+0;+5904;C05/D+05+5./+56:/L+1.047/;+64+5./+>/7644647+/[365J+
D39647+5./+1399/45+=/962D+09/+5904;C05/D+05+5./+5904;015624+905/;+24+5./69+
9/;=/156R/+D05/;L+

���	YX/R/43/;@+12;5;+04D+/Z=/4;/;+09/+5904;C05/D+05+5./+0R/907/+:245.CJ+
/Z1.047/+905/L++

��	Y\Z1.047/+905/+7064;+EC2;;/;U+9/;3C5647+892:+65/:;+E]U@+E]]U+04D+E]]]U+0>2R/+
09/+9/12746W/D+64+0+;=/16861+/[365J+0112345+0;+̂0;;/5+04D+C60>6C65J+
R0C305624+0D_3;5:/45̀a+

+
-./+>0C041/;+28+645/912:=04J+64R/;5:/45;@+0;;/5;+04D+C60>6C656/;@+9/R/43/;+
04D+/Z=/4;/;+.0R/+>//4+/C6:6405/D+64+124;2C6D05624̀++

+
�	��
���,�b�������������
����
�
������������
�
+
N4D/9+SMS+?A+EXAU+c+\88/15;+28+1.047/;+64+/Z1.047/+905/;+04D+5904;C05624+28+
86404160C+;505/:/45;@+829/674+1399/41J+5904;015624;+04D+>0C041/;@+6̀/̀+0CC+
5.05+09/+425+64+5./+834156240C+1399/41J@+09/+5904;C05/D+3;647+5./+/Z1.047/+
905/+28+5./+5904;015624+D05/;̀+
+
H;;/5;+04D+C60>6C656/;+;3>_/15+52+/Z1.047/+905/+7064;+EC2;;/;U+09/+0D_3;5/D+
3;647+5./+9/;=/156R/+/Z1.047/+905/;+64+/88/15+24+5./+C0;5+>3;64/;;+D0J+28+
/01.+9/=295/D+J/09+29+=/962D̀+K064;+04D+C2;;/;+9/;3C5647+892:+1.047/;+64+
829/674+64R/;5:/45;+09/+9/12746W/D+D69/15CJ+64+5./+>0C041/+;.//5@+34D/9+5./+
0112345+13:3C056R/+5904;C05624+0D_3;5:/45;+04D+9/12746W/D+64+6412:/+3=24+
5./+83CC+29+=09560C+D6;=2;0C+28+5.2;/+64R/;5:/45;̀++
+
d24e:24/509J+65/:;+;505/D+05+.6;52961+12;5+64+829/674+1399/41J+09/+5904;C05/D+
3;647+5./+/Z1.047/+905/+10C13C05/D+05+5./+5904;015624+D05/̀+
+
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+
/01+23124345678+79+:7;248<+48=+>78?7@6=451=+685136;+96848>64@+68973;45678+
68+4>>73=48>1+A650+BCDE+48=+:F:+?548=43=?+31GH631?+;484I1;185+57+;4J1+
KH=I;185?L+1?56;451?+48=+4??H;25678?+5045+4991>5+501+422@6>45678+79+
4>>7H8568I+234>56>1?+48=+501+3127351=+4;7H85?+79+4??15?+48=+@64M6@6561?L+
31N18H1?+48=+1O218?1?P+Q>5H4@+31?H@5?+>7H@=+=69913+937;+507?1+1?56;451?P+
+
R?56;451?+48=+4??H;25678?+431+>78568H7H?@<+31N61A1=P+D1N61A?+79+
4>>7H8568I+1?56;451?+431+31>7I86S1=+68+501+21367=+68+A06>0+1?56;451?+431+
31N61A1=+48=+68+48<+9H5H31+21367=?+4991>51=P+

+
�	�&�
�
�
���
�

������
��
�
&�
���

��
�������
�
�
�
�����
���
�
������
��-�������#!�"  T�
������������������
�

+ C73+4>GH6?65678?+;4=1+4?+937;+U48H43<+VL+*WWXL+501+:7;248<+;14?H31=+
I77=A6@@+4?+501+9463+N4@H1+79+501+>78?6=1345678+5348?91331=L+68>@H=68I+501+
31>7I86S1=+N4@H1+79+48<+878Y>78537@@68I+685131?5+68+501+4>GH6311L+=1=H>568I+
501+31>7I86S1=+4;7H85L+815+79+6=1856964M@1+4??15?+48=+@64M6@6561?+4??H;1=L+4@@+
;14?H31=+45+501+4>GH6?65678+=451P++
+
C73+1N13<+MH?681??+>7;M6845678L+501+:7;248<+A6@@+>07?1+A015013+57+;14?H31+
878Y>78537@@68I+685131?5+45+9463+N4@H1+73+45+501+2372735678451+685131?5+68+501+
6=1856964M@1+815+4??15?+>7331?278=68I+57+501+878Y>78537@@68I+685131?5L+
>4@>H@451=+45+501+4>GH6?65678+=451P+

+
+ /348?4>5678+>7?5?+75013+5048+507?1+4??7>6451=+A650+501+6??H48>1+79+=1M5+73+
1GH65<+?1>H36561?L+68+A06>0+501+:7;248<+48=+65?+>78537@@1=+>7;24861?+68>H3+
31@451=+57+4+MH?681??+>7;M6845678L+431+1O218?1=+4?+68>H331=P++

+
�����
���
�
����
���-�������#!�"  T��
+
Q?+2435+79+501+5348?65678+57+BCDE+48=+:F:L+501+:7;248<+04?+>07?18+875+57+
312HM@6?0+MH?681??+>7;M6845678?+7>>H331=+23673+57+U48H43<+WVL+*WWXP+
:78>13868I+4>GH6?65678?+23673+57+U48H43<+WVL+*WWXL+I77=A6@@+6?+1GH4@+57+501+
4;7H85+31>7I86S1=+H8=13+501+4>>7H8568I+234>56>1?+231N67H?@<+4=7251=P+
Z77=A6@@+6?+488H4@@<+4??1??1=+973+6;2463;185L+68+4>>73=48>1+A650+:F:+WV+[DV\P+

+

%�(] 
̂���
������
������
�����_
�����������
�
+

/01+4>>7H8568I+68973;45678+79+>78537@@1=+>7;24861?+431+68>@H=1=+68+501+
>78?7@6=451=+96848>64@+?5451;185?+4?+937;+501+=451+5045+?H>0+>78537@+04?+
M1IH8+H2+57+501+=451+A018+501<+431+513;68451=P++
+



�
���������	�	�
�
�
��
��
���������������������
�

���������������������
�����
���
�
������������������������������� !�" #$�
%�����
�
���
�
��&��'����������
(�

�

))*

%��(�+���
����
�
����������������
�

������
��*
*

,-.-/012*-/3*4/5160789-/:*56-/2-0547/2;*-2*<1..*-2*-..*75=16*61>1/?1*76*
1@91/212*A678*2?0=*56-/2-0547/2;*-61*1.484/-513*-5*5=1*9619-6-547/*7A*5=1*
07/27.43-513*A4/-/04-.*25-5181/52B*C/61-.4D13*E-4/2*A678*56-/2-0547/2*<45=*
4/>12513*0789-/412*-007?/513*A76*7/*-/*1F?45:*G-242*-61*1.484/-513*-E-4/25*
5=1*4/>12581/5*4/*967976547/*57*5=1*H789-/:I2*4/516125*4/*5=1*4/>12513*
1/545412B*C/61-.4D13*.72212*-61*/75*1.484/-513*4/*5=1*2-81*8-//16*-2*
?/61-.4D13*E-4/2;*1@0195*57*5=1*1@51/5*5=1:*967>431*1>431/01*7A*489-4681/5B*
*

J	���
���
�
��
������
�
�
*
K12?.52*7A*7916-547/2*L61>1/?12;*07252*-/3*1@91/212M*-61*61076313*7/*5=1*
-006?-.*G-242B*K1>1/?1*A678*5=1*2-.1*7A*E7732*42*6107E/4D13*<=1/*45*42*61.4-G.:*
81-2?613*-/3*-..*5=1*642N2*-/3*G1/1A452*-61*56-/2A16613*57*5=1*G?:16B*

*
�	�O�
��������
������������
�
*
H-2=*-/3*0-2=*1F?4>-.1/52*07/2425*7A*0-2=;*G-/N*31972452*-/3*=4E=.:*.4F?43*
A4/-/04-.*4/>12581/52B*P11*/751*Q*A76*A?65=16*315-4.2*-G7?5*5=1*H789-/:R2*
-/3*452*07/567..13*0789-/412R*0-2=*1F?4>-.1/52B**

*
�	�������������
�������
�
*
S/*-00763-/01*<45=*HTU*H460?.-6*V15516*W7B*X)YZXX[;*5=1*A4/-/04-.*
4/256?81/52*7A*5=1*H789-/:*-/3*452*07/567..13*0789-/412*<161*0.-224A413*4/*
5=1*A7..7<4/E*0-51E76412\*

*
�
�]����������������������

��
�

*
_̂���
����������������������
�J��
������
�
̀*A4/-/04-.*-22152*=1.3*A76*
56-34/E;*4B1B*9?60=-213*76*-0F?4613*8-4/.:*A76*5=1*9?69721*7A*2-.1*76*
619?60=-21*4/*5=1*2=765*5168;*-/3*3164>-54>12B*a=1*0=-/E12*4/*A-46*>-.?1*
-61*61076313*4/*5=1*25-5181/5*7A*7916-547/2*-/3*5=1*G-.-/012*-61*25-513*
-5*A-46*>-.?1b*
_̂c���]�
]��������̀*/7/d3164>-54>1*A4/-/04-.*-22152*<=721*9-:81/52*-61*
A4@13*76*8-:*G1*3151684/13B*a=146*8-5?645:*3-512*-61*31A4/13*-/3*5=1*
H789-/:*4/51/32*-/3*42*-G.1*57*=7.3*5=18*57*8-5?645:B*a=1*4/0781*1-6/13*
42*61076313*4/*5=1*25-5181/5*7A*7916-547/2*-/3*5=1*G-.-/012*-61*25-513*-5*
-0F?424547/*0725*9.?2*4/0781*1-6/13b*
_̂�����������
��
���̀*/7/d3164>-54>1*A4/-/04-.*-22152*<=40=*-61*3124E/-513*-2*
->-4.-G.1*A76*2-.1*76*<=40=*<161*/75*0.-224A413*4/*75=16*0-51E76412B*
e-6/4/E2*-61*6107E/4D13*4/*5=1*25-5181/5*7A*7916-547/2B*a=1*E-4/2*-/3*
.72212*61076313*4/*2=-61=7.3162I*1F?45:*-61*6107E/4D13*4/*5=1*25-5181/5*7A*
7916-547/2*4A*5=1:*-61*2155.13*1-6.416b*
*



�
���������	�	�
�
�
��
��
���������������������
�

���������������������
�����
���
�
������������������������������� !�" #$�
%�����
�
���
�
��&��'����������
(�

�

)*+

,-.
��
���������������
/+01023456789674+:6080;68<+60=95>?409=+@69A+:6B43+15+
;8<;><8C<4+D8E?409=+9A89+854+019+F>1943+10+80+8;9674+?85G49H+4B;4D9I+J6K+
9A1=4+9A89+9A4+L1?D80E+609403=+91+=4<<+6??436894<E+15+60+9A4+=A159+945?H+
803+9A1=4+9A89+9A4+L1?D80E+;<8==6:64=+8=+?48=>543+89+:865+78<>4+9A51>MA+
1D4589610=N+J66K+9A1=4+;<8==6:643+8=+8786<8C<4+:15+=8<4N+15+J666K+9A1=4+
54M85360M+@A6;A+A1<345=+?8E+019+=>C=980968<<E+54;1745+9A465+606968<+
6074=9?409+:15+80E+548=10+19A45+9A80+9A4+3494561589610+1:+9A4+54;4678C<4O+
PA4+60;1?4+485043+6=+54;15343+60+9A4+=9894?409+1:+1D4589610=+803+9A4+
C8<80;4=+854+=98943+89+8;F>6=69610+;1=9+D<>=+60;1?4+485043O+

+
�
�Q�������������������������������
�
+
PA4+L1?D80E+54;1M06R4=+6==>43+34C9+=4;>56964=+803+=>C153608943+<68C6<6964=+
:65=9+89+9A4+3894+9A4E+854+;548943O+S<<+19A45+:6080;68<+<68C6<6964=+J60;<>360M+
<68C6<6964=+34=6M08943+89+:865+78<>4+803+54;1M06R43+89+9A4+=9894?409+1:+
1D4589610=K+854+606968<<E+54;1M06R43+89+9A4+04M19689610+3894+60+@A6;A+9A4+
L1?D80E+C4;1?4=+8+D859E+91+9A4+60=95>?409+8M544?409+D5176=610=O+PA4+
L1?D80E+@5694=21::+8+:6080;68<+<68C6<69E+@A40+69=+;10958;9>8<+1C<6M89610=+854+
;80;4<<43H+17453>4+15+@69A358@0O+
+
T6080;68<+8==49=+803+<68C6<6964=+854+1::=49+803+9A4+049+8?1>09+6=+54D15943+60+
9A4+C8<80;4+=A449+@A40H+803+10<E+@A40H+9A4+L1?D80E+6=+<4M8<<E+40969<43+91+
1::=49+9A4+8?1>09=+803+A8=+9A4+609409610+91+=499<4+9A4?+10+8+049+C8=6=+15+
=6?><98041>=<E+548<6R4+9A4+8==49+803+=499<4+9A4+<68C6<69EO+
PA4+L1?D80E+803+69=+;10951<<43+;1?D8064=+A874+9A4+:1<<1@60M+01023456789674+
:6080;68<+<68C6<6964=I+<180=+803+:6080;60MH+34C409>54=H+95834+8;;1>09=+D8E8C<4+
803+8;;1>09=+D8E8C<4O+
+
U>;A+:6080;68<+<68C6<6964=+854+606968<<E+54;1M06R43+89+:865+78<>4+D<>=+80E+
89956C>98C<4+9580=8;9610+;1=9=O+S:945+9A4+606968<+54;1M069610H+9A1=4+:6080;68<+
<68C6<6964=+854+?48=>543+89+9A4+8?1596R43+;1=9+>=60M+9A4+4::4;9674+609454=9+
?49A13O+

+
V���������
�

+
T865+78<>4+1:+3456789674+:6080;68<+60=95>?409=+6=+;8<;><8943+CE+9A4+L1?D80EW=+
P548=>5E+X4D859?409+8;;15360M+91+9A4+60:15?89610+1:+48;A+8M5443+9580=8;9610+
803+69=+54=D4;9674+?85G49+60:15?89610+89+9A4+C8<80;4+=A449+3894=H+=>;A+8=+
609454=9+5894+803+;1>D10+5894O+YA40+8DD<6;8C<4H+=>;A+60:15?89610+6=+;1?D8543+
@69A+D1=69610=+60:15?43+CE+9A4+958360M+34=G+1:+48;A+:6080;68<+60=969>9610+
6071<743O+
+



�
���������	�	�
�
�
��
��
���������������������
�

���������������������
�����
���
�
������������������������������� !�" #$�
%�����
�
���
�
��&��'����������
(�

�

)*+

,-./0.1234/0+3/54653/7+89-35.2359+:3/./13.6+3/02-;<9/20+2=.2+>9-9+=3-98+?@+2=9+
A4<B./@+./8+320+14/2-46698+14<B./390+1./+?9+0;<<.-3C98+.0+:;2;-9+14/2-.120+
:4-+1.2269D+4B234/0+4/+14/2-.120+:4-+1.2269+./8+E4/+F96359-.?69+G4->.-8+H+EFGD+
.66+.3<3/7+9I16;03596@+24+<3/3<3C9+2=9+3<B.12+4:+B-319+:6;12;.234/0+B9-+.--4?.+
J.+;/32+4:+>937=2+9K;35.69/2+24+L*+M7N+4:+1.2269+3/+2=9+02.29<9/2+4:+4B9-.234/0+
./8+24+=9879+.7.3/02+9I1=./79+-30M0+-96.298+24+?.6./19+0=992+B403234/0+B6;0+
1.0=+:64>0+B-4O91298+3/+:4-937/+1;--9/1@P++
+
������������
�������
��������Q��Q����������
�
+
F9-35.23590+.-9+3/323.66@+-9147/3C98+.2+:.3-+5.6;9+4/+2=9+8.29+4/+>=31=+.+
89-35.2359+14/2-.12+30+9/29-98+3/24+./8D+0;?09K;9/26@D+2=9@+.-9+-95.6;98+.2+
2=93-+:.3-+5.6;9+./8+2=909+1=./790+.-9+-914-898+>32=+./+4::09223/7+9/2-@+3/+2=9+
02.29<9/2+4:+4B9-.234/0P+
+
R62=4;7=+2=9+A4<B./@+;090+89-35.23590+:4-+=9873/7+B;-B4090D+32+8490+/42+;09+
2=9+04S1.6698+=9879+.114;/23/7P+
+

T	�U��������
���
������������
+
,-.89+.114;/20+-91935.?69+.-9+02.298+.2+2=93-+B-909/2+./8+-9.63C.?69+.<4;/20+
./8+.114;/20+-91935.?69+:-4<+1;024<9-0+.?-4.8+.-9+.8O;0298+.114-83/7+24+2=9+
9I1=./79+-.290+3/+:4-19+4/+2=9+8.29+4:+2=9+3/29-3<+:3/./13.6+3/:4-<.234/P+R/+
.664>./19+:4-+84;?2:;6+.114;/20+30+-914-898+3/+./+.<4;/2+14/0389-98+
0;::3139/2+?@+<./.79<9/2P+

+
V	�������
���
�
+
W/59/24-390+.-9+<9.0;-98+.2+1402+4-+/92+-9.63C.?69+5.6;9D+>=31=959-+30+64>9-D+
.8O;0298+24+<.-M92+5.6;9+./8+B4003?69+640090D+>=9/+.BB631.?69P+,=9+1.B234/+
3/16;890+9IB9/090+3/1;--98+>32=+2=93-+.1K;303234/D+B-48;1234/+./8+
2-./0:4-<.234/+14020+./8+42=9-+14020+3/1;--98+24+?-3/7+2=9<+24+2=93-+1;--9/2+
641.234/+./8+14/83234/P+

+
�	�&�
�
Q������

��
�
+
X3464731.6+.00920+.-9+<9.0;-98+.2+:.3-+5.6;9P+G.3-+5.6;9+5.-3.234/0+.-9+
-9147/3C98+3/+2=9+02.29<9/2+4:+4B9-.234/0P+R7-31;62;-.6+.123532390D+0;1=+.0+
1.2269+=9-8+7-4>2=+J14/:3/9<9/2+4:+1.2269+4-+7-.C3/7+1.2269N+./8+7-4>2=+4:+
83::9-9/2+1-4B0D+.-9+0;?O912+24+-95.6;.234/+4:+2=93-+.00920D+3/+4-89-+24+
8929-<3/9+2=93-+:.3-+5.6;9+?.098+4/+2=9+<.-M+24+<.-M92+JY2YN+14/19B2P+

�



�
���������	�	�
�
�
��
��
���������������������
�

���������������������
�����
���
�
������������������������������� !�" #$�
%�����
�
���
�
��&��'����������
(�

�

)*+

�	,�
�����!���������������������
+
���
-����
���������
��������

�
./012/345+16783+789+2:;<1=283+<32=>+7/2+=27>;/29+73+?<>30/<@+7@:;<><3<08+0/+
@08>3/;@3<08+@0>35+62>>+7@@;=;67329+921/2@<73<08+789+<=17</=283A+B?2+@0>3+0C+
@2/37<8+<32=>+0C+1/012/345+16783+789+2:;<1=283+D7>+9232/=<829+E4+/2C2/28@2+
30+3?2+/27>>2>>=283+@7//<29+0;3+E2C0/2+3?2+287@3=283+0C+F7D+GG*)HIJKKL5+
2CC2@3<M2+><8@2+G+N78;7/4+JKKHA++

+
B?2+O0=1784+?7>+@?0>28+803+30+/2M76;2+<3>+C<P29+7>>23>+73+922=29+@0>3+7>+0C+
3?2+E2Q<88<8Q+9732+0C+JKKRA+S032+3?73+3?2+O0=1784+789+<3>+@083/06629+
@0=178<2>+?7M2+?</29+2P12/3+711/7<>2/>+30+9232/=<82+3?2+922=29+@0>3+0C+<3>+
7>>23>+30+@?2@T+<3+7Q7<8>3+E00T+M76;2>A+S0+><Q8<C<@783+@?78Q2>+D2/2+C0;89+30+
D7//783+3?2+/2@0Q8<3<08+789+@083/06+0C+3?<>+711/2@<73<085+D?<@?+D7>+92@<><M2+
C0/+=787Q2=283+803+30+/2@0Q8<U2+922=29+@0>3A+

+
O0>3+<8@6;92>+2P128>2>+9</2@364+733/<E;37E62+30+3?2+7@:;<><3<08+0C+78+7>>23A+
B?2+@0>3+0C+7>>23>+E;<63+E4+3?2+O0=1784+789+<3>+@083/06629+@0=178<2>+<8@6;92+
=732/<76>+789+9</2@3+67E0/5+7>+D266+7>+784+@0>3>+9</2@364+/267329+30+3?2+60@73<08+
0C+3?2+7>>23+73+3?2+167@2+789+3?2+@089<3<08>+82@2>>7/4+30+287E62+<3+30+012/732+
7>+<8328929+E4+=787Q2=283A+V0//0D<8Q+@0>3>+08+:;76<C4<8Q+7>>23>+7/2+
@71<376<U29+><8@2+G+N78;7/4+JKKRA+

+
W<Q?3>+D?0>2+>;EX2@3+=7332/+7/2+7>>23>+D<3?+1?4><@76+>;E>378@2+789+;>29+C0/+
=7<837<8<8Q+3?2+O0=1784Y>+789+<3>+@083/06629+@0=178<2>Y+7@3<M<3<2>5+0/<Q<87329+
C/0=+C<878@2+627>2+3/78>7@3<08>5+7/2+/2@0/929+7>+<C+3?24+D2/2+7+C<878@29+
1;/@?7>2A+Z3+3?2+>37/3+0C+27@?+3/78>7@3<08+7+1/012/345+16783+789+2:;<1=283+
<32=+789+7+C<878@<8Q+6<7E<6<34+7/2+/2@0Q8<U295+D<3?+7>>23>+E2<8Q+>;EX2@329+30+
921/2@<73<08+@76@;67329+7@@0/9<8Q+30+3?2</+2>3<=7329+;>2C;6+6<M2>A++
+
[7<8>+0/+60>>2>+7/<><8Q+C/0=+3?2+9<>10>76+0C+78+<32=+0C+1/012/345+16783+789+
2:;<1=283+7/2+9232/=<829+7>+3?2+9<CC2/28@2+E23D228+3?2+2>3<=7329+823+
9<>10>76+1/0@229>+789+3?2+823+@7//4<8Q+7=0;83+0C+3?2+7>>23+789+>?0;69+E2+
/2@0Q8<U29+7>+/2M28;2+0/+2P128>2+<8+3?2+>3732=283+0C+012/73<08>A+

+
\���������
��
+
]21/2@<73<08+<>+/2@0Q8<U29+<8+3?2+>3732=283+0C+012/73<08>+08+7+>3/7<Q?3̂6<82+
E7><>+0M2/+3?2+2>3<=7329+;>2C;6+6<M2>+0C+27@?+17/3+0C+78+<32=+0C+1/012/345+
16783+789+2:;<1=2835+Q<M28+3?73+3?<>+<>+3?2+=23?09+3?73+=0/2+@60>264+/2C62@3>+
3?2+@08>;=13<08+17332/8+0C+C;3;/2+2@080=<@+E282C<3>+79929+30+7>>23>A+

+



�
���������	�	�
�
�
��
��
���������������������
�

���������������������
�����
���
�
������������������������������� !�" #$�
%�����
�
���
�
��&��'����������
(�

�

)*+

,-./01.+.234503.6+72.879+94-.2+8:/+;7//.<3+0<6+;:5=0/034-.+=./4:6+0/.+02+
8:99:>2?+

@:5=0<A @:<2:94603.6

B74964<12 CDE*F CDGHF

I0;J4<./A+0<6+.K74=5.<3 HD)LF HDMLF

N7/<437/.+0<6+84O37/.2 LGDCMF LPDMHF

Q.J4;9.2 *DLLF *DHLF

R0/6>0/. LEDCSF LEDL*F

+
T.=/.;4034:<+5.3J:62U+72.879+94-.2+0<6+/.246709+05:7<32+0/.+/.-4.>.6+03+
.-./A+V090<;.+2J..3+603.+0<6+=:224V9.+06W7235.<32+0/.+/.;:1<4X.6+02+0+
;J0<1.+4<+0;;:7<34<1+.234503.2D+
+
YJ.+V090<;.+:8+3J.+/.-097034:<+27/=972U+02+=./5433.6+VA+Z0>+[:D+LLS)H\M*+
0<6+6.2;/4V.6+4<+[:3.+CCU+>499+V.+J.96+7<349+432+;:5=9.3.+05:/34X034:<U+67.+3:+
8799+05:/34X034:<+:/+642=:209+:8+022.32D+

�
�	�]��
��
+
N4<0<;.+9.02.+01/..5.<32+0/.+/.;:1<4X.6+4<+=/:=./3AU+=90<3+0<6+.K74=5.<3+
0<6+4<+940V49434.2+8:/+9:0<2+0<6+84<0<;4<1+03+3J.+9:>./+:8+3J.+=/.2.<3+-097.+:8+
3J.+54<4575+50<603:/A+=0A5.<32+:8+3J.+01/..5.<3+:/+3J.+804/+-097.+:8+3J.+
022.32U+>J4;J.-./+42+3J.+9:>.23U+4<+066434:<+3:U+>J.<+0==94;0V9.U+3J.+4<43409+
64/.;3+;:232+4<;7//.6+>43J+3J.+3/0<20;34:<D+YJ.A+0/.+6.=/.;403.6+:-./+3J.+
.234503.6+72.879+94-.2+:8+3J.+022.32D+̂ =./034<1+9.02.+01/..5.<32+0/.+
/.;:1<4X.6+02+.O=.<2.2+:<+0+2A23.5034;+V0242+/.=/.2.<34<1+3J.+=./4:6+4<+>J4;J+
3J.+V.<.843+:<+3J.+9.02.6+022.3+42+:V304<.6U+.-.<+48+3J.2.+=0A5.<32+0/.+<:3+
506.+:<+3J42+V0242D+
+


	������_������

��
�
+
<̀30<14V9.+022.32+0;K74/.6+2.=0/03.9A+0/.+4<434099A+/.;:1<4X.6+03+3J.+;:23+:8+
0;K742434:<+0<6U+27V2.K7.<39AU+9.22+0;;757903.6+05:/34X034:<+0<6+
45=04/5.<3U+>J.<+0==94;0V9.D+
+
<̀30<14V9.+022.32+>43J+0+6.84<43.+72.879+948.+0/.+05:/34X.6+0;;:/64<1+3:+3J.4/+
.234503.6+72.879+94-.2+0<6U+>J.<+241<2+:8+45=04/5.<3+0/.+46.<3484.6U+0/.+
3.23.6+8:/+45=04/5.<3D+̀<30<14V9.+022.32+>43J+4<6.84<43.+72.879+94-.2+0/.+<:3+
05:/34X.6a+J:>.-./+3J.A+0/.+3.23.6+8:/+45=04/5.<3+:<+0+A.0/9A+V0242D+
�



�
���������	�	�
�
�
��
��
���������������������
�

���������������������
�����
���
�
������������������������������� !�" #$�
%�����
�
���
�
��&��'����������
(�

�

)*+

,

�-����
+
.//01233+45/6+789+:;<=2>272/?+/4+;/?75/3390+;/6@:?29>+2>+2?;3=090+2?+
2?7:?A2B39+:>>97>+2?+789+;/?>/320:790+42?:?;2:3+>7:7969?7>C+D/5+:;<=2>272/?>+
@52/5+7/+E+F:?=:5G+HIIJK+A//01233+2>+2?;3=090+B:>90+/?+27>+099690+;/>7K+182;8+
59@59>9?7>+789+:6/=?7+59;/A?2L90+:;;/502?A+7/+789+:;;/=?72?A+@5:;72;9>+
@59M2/=>3G+:0/@790C+
+

�	�������������


�
+
�����������

��
�
+
N:?:A969?7+:??=:33G+:?:3G>9>+24+78959+2>+/BO9;72M9+9M209?;9+78:7+789+
42?:?;2:3+/5+A5/=@+/4+42?:?;2:3+:>>97>+2>+?/7+59;/M95:B39C+P+42?:?;2:3+:>>97+/5+:+
A5/=@+/4+42?:?;2:3+:>>97>+2>+;/?>209590+?/7+7/+B9+59;/M95:B39+24+:?0+/?3G+24+
78959+2>+/BO9;72M9+9M209?;9+/4+26@:2569?7+:>+:+59>=37+/4+/?9+/5+6/59+9M9?7>+
78:7+8:@@9?90+:4795+789+2?272:3+59;/A?272/?+/4+789+:>>97+Q:?+2?;=5590+
R26@:2569?7+9M9?7RSK+1278+>=;8+9M9?7+26@:;72?A+9>726:790+4=7=59+;:>8+43/1+/4+
789+42?:?;2:3+:>>97+/5+A5/=@+/4+42?:?;2:3+:>>97>+78:7+;:?+B9+59:>/?:B3G+
9>726:790C++

+

�
�T�����������

��
�
+
N:?:A969?7+@952/02;:33G+59M291>+789+?97+B//U+M:3=9+/4+27>+:>>97>+189?+9M9?7>+
/5+;8:?A9>+2?+9;/?/62;K+/@95:72?A+/5+79;8?/3/A2;:3+;25;=6>7:?;9>+2?02;:79+
78:7+26@:2569?7+6:G+8:M9+7:U9?+@3:;9C+V89?+>=;8+9M209?;9+2>+209?724290+:?0+
789+?97+B//U+M:3=9+2>+82A895+78:?+789+59;/M95:B39+M:3=9K+:?+26@:2569?7+3/>>+2>+
59;/A?2L90+266902:793G+7/+:0O=>7+789+?97+B//U+M:3=9+7/+59;/M95:B39+M:3=9C++
+
W89+59;/M95:B39+M:3=9+/4+:?+:>>97+/5+;:>8XA9?95:72?A+=?27+2>+789+82A895+/4+789+
M:3=9+2?+=>9+:?0+?97+>:39>+@52;9C+
+
W/+9>726:79+789+:>>97R>+M:3=9+2?+=>9K+789+9>726:790+4=7=59+;:>8+43/1>+:59+
02>;/=?790+7/+@59>9?7+M:3=9+1278+:+02>;/=?7+5:79+B94/59+7:Y+78:7+59439;7>+789+
192A8790+:M95:A9+;:@27:3+;/>7+4/5+789+2?0=>75G+2?+182;8+789+;:>8XA9?95:72?A+
=?27+/@95:79>C+V89?9M95+@/>>2B39K+?97+>9332?A+@52;9+2>+0979562?90+:;;/502?A+7/+
:+B2?02?A+>:39+:A59969?7+2?+:?+:56R>+39?A78+75:?>:;72/?+B97199?+
U?/1390A9:B39K+12332?A+@:5729>K+:0O=>790+4/5+9Y@9?>9>+:7752B=7:B39+7/+789+
:>>97Z>+>:39C+[4+78959+2>+?/+>=;8+B2?02?A+:A59969?7K+27+>8/=30+B9+B:>90+/?+789+
6:5U97+@52;9+0942?90+2?+:?+:;72M9+6:5U97K+/5+/?+789+@52;9+/4+789+6/>7+59;9?7+
75:?>:;72/?+1278+>2623:5+:>>97>C+
+
W89+4/33/12?A+;527952/?+2>+:3>/+:@@3290+4/5+0979562?2?A+26@:2569?7+3/>>9>+/?+
>@9;242;+:>>97>\+
�



�
���������	�	�
�
�
��
��
���������������������
�

���������������������
�����
���
�
������������������������������� !�" #$�
%�����
�
���
�
��&��'����������
(�

�

)*+

,

�-����.�
����������/����������������
������������
+

01123455+46+786782+91:+4;<=4:;8>7+=7+58=67+=>>?=55@+1:+3A8>+B4:B?;67=>B86+
4>24B=78+7A=7+C11D+E=5?8+46+:82?B82F+

�

�����.������

��
�
+

G>7=>H4C58+=66876+347A+?>2894>82+?689?5+8B1>1;4B+5498+=:8+786782+91:+
4;<=4:;8>7+=7+58=67+=>>?=55@I+1>+=>+4>24E42?=5+1:+B=6AJH8>8:=782+?>47+C=646I+
28<8>24>H+1>+7A8+647?=741>+1:+3A8>+B4:B?;67=>B86+4>24B=78+C11D+E=5?8+
4;<=4:;8>7F++

�
�	�K������������������
�L���������

��
���������������
�
+
M>+=6687+46+:8B1H>4N82+4>+7A8+C=5=>B8+6A887+3A8>+47+46+<:1C=C58+7A=7+9?7?:8+
8B1>1;4B+C8>89476+3455+C8+H8>8:=782+4>+9=E1:+19+7A8+O1;<=>@+=>2+476+
B1>7:15582+B1;<=>486I+=>2+476+B167+1:+E=5?8+B=>+C8+2878:;4>82+347A+B8:7=4>7@F++

+
M+54=C4547@+46+:8B1H>4N82+4>+7A8+C=5=>B8+6A887+3A8>+7A8+O1;<=>@+A=6+=+58H=5+
1C54H=741>+1:+=6+=+:86?57+19+=+<=67+8E8>7I+=>2+9?>26+=:8+54D85@+71+C8+>8B866=:@+
71+687758+7A8+1C54H=741>F+PA8+:85=782+BA=:H86I+;1>87=:@+E=:4=741>6+=>2Q1:+
8RBA=>H8+:=78+H=4>6+=>2+246B1?>76+71+<:868>7+E=5?8+=:8+=2282+3A8>+
=<<54B=C58F+
+
S:1E4641>6+=:8+:8B1:282+=BB1:24>H+71+7A8+C867+8674;=786+19+:46D6+4>E15E82F+
+
M66876+=>2+54=C4547486+=:8+B5=6649482+=6+B?::8>7+3A8>+7A84:+:8=54N=741>+1:+
687758;8>7+46+8R<8B782+71+1BB?:+4>+7A8+9155134>H+7385E8+;1>7A6F+T7A8:3468+
7A8@+=:8+67=782+=6+>1>JB?::8>7F+
+

+

�	�U�
�
�����
����
����������
���

��
���������������
�
+
V1>JB?::8>7+;1>87=:@+=66876+=>2+54=C4547486+=:8+246B1?>782+71+<:868>7+E=5?8+
=>2+B?::8>7+=66876+=>2+54=C4547486+=:8+246B1?>782+71+<:868>7+E=5?8+3A8>+7A8+
8998B7+46+B1>6428:82+;=78:4=5+347A+:86<8B7+71+7A8+4>78:4;+94>=>B4=5+4>91:;=741>+
7=D8>+=6+=+3A158F+

+
P1+B=5B?5=78+7A8+246B1?>7+71+<:868>7+E=5?8I+7A8+O1;<=>@+=>2+476+B1>7:15582+
B1;<=>486+B1>6428:+7A8+=;1?>7+71+C8+246B1?>782I+=>2+:8=54N=741>+=>2+
687758;8>7+2=786I+=BB1:24>H+71+246B1?>7+:=786+7A=7+:8958B7+7A8+B167+19+;1>8@+
C1:>8+C@+7A8+O1;<=>@+=>2+476+B1>7:15582+B1;<=>486+1E8:+74;8I+3A4BA+3=6+
=<<:1R4;=785@+WXY+<F=FI+B=5B?5=782+=BB1:24>H+71+7A8+O1;<=>@Z6+=>2+476+
B1>7:15582+B1;<=>486[+384HA782+=E8:=H8+B=<47=5+B167I+=6+3855+=6+7A8+6<8B494B+
:46D6+:85=782+71+7A8+B=6A+95136+8R<8B782+91:+7A8+:86<8B74E8+=BB1?>76F+

+



�
���������	�	�
�
�
��
��
���������������������
�

���������������������
�����
���
�
������������������������������� !�" #$�
%�����
�
���
�
��&��'����������
(�

�

)*+

,-./0+12+.-3-4560+789+57:/-860+12+7331;860+57:7<=-+789+.-3-4>7<=-+7.4048?+
2.1/+6@-+A1/578:B0+789+460+3186.1==-9+31/5784-0B+15-.7648?+7364>464-0+7.-+
=1CD+6@-.-21.-+.-0;=648?+48+7+94031;86+4//76-.47=+61+<-+.-31.9-9+1.+9403=10-9D+
C@-.-+3106+-E3--90+6@-+<-8-246F+G18H3;..-86+6-./+700-60+789+=47<4=464-0+7.-+
37=3;=76-9+789+.-31.9-9D+C@-8+755=437<=-+789+.-=->786F++

+
A7=3;=764180+789+787=:0-0+7.-+I;7.6-.=:+.->4-C-9F+

+

	����
�������

������
��������
����J�
�
+
A;..-86+789+9-2-..-9+4831/-+789+01347=+3186.4<;6418+67E-0+7.-+37=3;=76-9+76+
6@-+21==1C48?+.76-0K+LMN+5=;0+7+L*N+0;.67E+18+78:+67E7<=-+4831/-+48+-E3-00+12+
OP+Q)*D+48+6@-+370-+12+4831/-+67ER+789+SN+18+67E7<=-+4831/-D+48+6@-+370-+12+
01347=+3186.4<;6418+67ED+318049-.48?D+C@-.-+755=437<=-D+4831/-+789+01347=+
3186.4<;6418+67E+=100+37..:+21.C7.90D+;5+61+T*N+12+67E7<=-+4831/-F+
+
U831/-+789+01347=+3186.4<;6418+67E+-E5-80-0+3180406+12+3;..-86+789+9-2-..-9+
4831/-+67E-0F+A;..-86+789+9-2-..-9+4831/-+67E-0+7.-+.-31?84V-9+48+6@-+
0676-/-86+12+15-.764180D+;8=-00+6@-:+7.-+.-=76-9+61+<;048-00+31/<48764180+1.+
46-/0+94.-36=:+.-31?84V-9+48+0@7.-@1=9-.0B+-I;46:+1.+48+16@-.+31/5.-@-804>-+
4831/-+W=100XF+
+
Y-2-..-9+67E-0+7.-+.-31?84V-9+21.+6-/51.7.:+9422-.-83-0+<-6C--8+6@-+
24878347=+0676-/-86+37..:48?+7/1;860+12+-E40648?+700-60+789+=47<4=464-0+789+
6@-4.+.-05-364>-+67E+<70-0F++
+
Y-2-..-9+67E+40+816+.-31?84V-9+21.+6@-+21==1C48?+6-/51.7.:+9422-.-83-0K+484647=+
.-31?846418+12+700-60+789+=47<4=464-0+21.+7+6.780736418+16@-.+6@78+<;048-00+
31/<4876418+789+6@76+91-0+816+722-36+7331;8648?+1.+67E7<=-+4831/-+1.+=100D+70+
C-==+70+9422-.-83-0+.-=76-9+61+48>-06/-86+48+3186.1==-9+31/5784-0+789+-86464-0+
C@-8+46B0+816+-E5-36-9+6@76+6@-:+91+816+?-8-.76-+4831/-+48+6@-+21.-0--7<=-+
2;6;.-F+
+
Y-2-..-9+700-60+789+=47<4=464-0+7.-+1220-6+C@-8+6@-.-B0+7+=-?7=+.4?@6+21.+
31/5-8076418+12+3;..-86+67E+700-60+789+=47<4=464-0D+789+6@-:+.-=76-+61+4831/-+
67E+.-?406-.-9+<:+6@-+07/-+67E+7;6@1.46:+18+6@-+07/-+-8646:+0;<Z-36+61+
67E76418F+

+
[8+4831/-+789+01347=+3186.4<;6418+9-2-..-9+67E+4831/-+40+.-31?84V-9+<:+67E+
=100-0D+67E+3.-9460D+9422-.-83-0+48+7331;8648?+5.73643-0+WU\O]X+789+9-9;364<=-+
6-/51.7.:+9422-.-83-0+818H;64=4V-9D+C@-8+46+40+51004<=-+6@76+67E7<=-+2;6;.-+
4831/-+C4==+<-+7>74=7<=-+789+7?74806+C@43@+6@-:+C4==+<-+;0-9F+
+
,@-+37..:48?+7/1;86+12+9-2-..-9+4831/-+789+01347=+3186.4<;6418+67E+700-60+40+
.->4-C-9+76+6@-+-89+12+-73@+.-51.648?+5-.419+789+.-9;3-9+61+6@-+-E6-86+6@76+
46+40+81+=18?-.+5.1<7<=-+6@76+0;22434-86+67E7<=-+4831/-+C4==+<-+7>74=7<=-+61+
7==1C+6@-+<-8-246+12+57.6+1.+7==+12+6@76+9-2-..-9+67E+700-6+61+<-+;64=4V-9F+



�
���������	�	�
�
�
��
��
���������������������
�

���������������������
�����
���
�
������������������������������� !�" #$�
%�����
�
���
�
��&��'����������
(�

�

)*+

+
�	�,
����-�����

��
���������������
�������-���
���-���
�
�
+
./0+1223456758+9:126720;+<3:+:023:=758+15=+=7;2>3;758+2356758056+1;;06;+15=+
>71?7>7670;+15=+>081>+3?>7816735;+1:0+1;+<3>>3@;A+B7C+2356758056+1;;06;+1:0+
:023857D0=+35>E+@/05+6/0:0+1:0+;024:0=+841:15600;+3:+<1F3:1?>0+>081>+
=027;735;+6/16+1:0+1>:01=E+<751>+15=+4519901>1?>0G+H356758056+1;;06;+@76/+
9:3?1?>0+2/1520;+3<+;4220;;+1:0+=7;2>3;0=+75+1+5360+63+6/0+<7515271>+
;6160I056;J+B77C+15=+1+9:3F7;735+7;+:023:=0=+<3:+2356758056+>71?7>7670;+@/05+6/0+
2/1520;+3<+>3;;+1:0+1;;0;;0=+1;+9:3?1?>0+15=+6/0+1I3456;+75F3>F0=+215+?0+
I01;4:0=+@76/+;4<<727056+20:61756EG+H356758056+>71?7>7670;+1;;0;;0=+1;+93;;7?>0+
>3;;0;+1:0+35>E+=7;2>3;0=+75+1+5360+63+6/0+<7515271>+;6160I056;+15=+2356758056+
>71?7>7670;+1;;0;;0=+1;+/1F758+:0I360+2/1520;+3<+>3;;+1:0+5076/0:+9:3F7;7350=+
<3:+53:+=7;2>3;0=J+15=+B777C+>081>+3?>7816735;+1:0+:023:=0=+1;+>71?7>7670;K+
:081:=>0;;+3<+6/0+0F1>416735+3<+6/0+9:3?1?7>7670;+3<+;4220;;K+<3:+9:3200=758;+
@/0:0?E+6/0+H3I915E+/1;+L40;67350=+6/0+235;676467351>76E+3<+61M0;G+
+

�	�����
�����������
�
+
./0+H3I915E+=30;+536+/1F0+93;6N0I9>3EI056+?050<76;K+;42/+1;+=0<750=+
2356:7?46735+15=O3:+?050<76+9>15;G+P360+6/16+1>>+?050<76;+15=+:0I450:160=+
;/3:6N60:I+;72Q+>01F0;K+1;+@0>>+1;+9:3<76+;/1:758+15=+?354;0;+1:0+75+1223:=1520+
@76/+6/0+R:3534520I056S;+:0L47:0I056;G+

�
�	�����
������������
-����
���
+
T1>0;+:0F0540+7;+9:0;0560=+506+3<+61M0;+15=+=7;23456;+35+76G+.1M0;+35+;1>0;+1:0+
:023857D0=+@/05+;1>0;+1:0+75F3720=J+<3:+=7;23456;K+76S;+@/05+6/0E+1:0+
12Q53@>0=80=G+U0F0540;+<:3I+6/0+;1>0+3<+9:3=426;+1:0+:023857D0=+@/05+6/0+
1I3456;+<:3I+;1>0;+215+?0+:0>71?>E+I01;4:0=J+6/0+H3I915E+15=+76;+2356:3>>0=+
23I91570;+53+>3580:+/1F0+6/0+3@50:;/79+3<+6/0+I0:2/15=7;0+;3>=+3:+15E+36/0:+
:0;935;7?7>76E+:0>160=+63+6/16+3@50:;/79J+6/0+23;6;+7524::0=+3:+63+?0+7524::0=+
@76/+6/0+6:15;126735+215+?0+:0>71?>E+I01;4:0=J+76+7;+9:3?1?>0+6/16+6/0+
H3I915E+@7>>+/1F0+02353I72+?050<76;J+15=+6/0+:7;Q;+15=+?050<76;+3<+6/0+
9:3=426;+1:0+<4>>E+6:15;<0::0=+63+6/0+?4E0:G+

+
V	������W��
����
����
���
�������
+
./0+0<<026;+3<+6/0+;/1:0N?1;0=+23I905;16735+9>15+1:0+21>24>160=+16+<17:+F1>40+
15=+:023857D0=+75+6/0+?1>1520+;/006+15=+6/0+;6160I056+3<+390:16735;+1;+
2356:126+235=76735;+1:0+I06+15=+1;+23II0560=+75+5360+XYG+

+



�
���������	�	�
�
�
��
��
���������������������
�

���������������������
�����
���
�
������������������������������� !�" #$�
%�����
�
���
�
��&��'����������
(�

�

)*+

,	�������-
�����
�����
�
./012+3/451560+734+08/43+/43+2/92:9/;3<+=>+<1?1<156+;83+53;+152@A3+/;;41=:;3<+
;@+;83+B@A7/5>C0+2@5;4@99156+/5<+5@5D2@5;4@99156+08/438@9<340+=>+;83+
E3168;3<+/?34/63+5:A=34+@F+@:;0;/5<156+2@AA@5+/5<+743F3443<+08/430+F@4+
;83+>3/4G+H19:;3<+430:9;+734+08/43+10+<3;34A153<+;84@:68+;83+/=@?3A35;1@53<+
@:;0;/5<156+08/43+/?34/63I+/<J:0;3<+=>+150;4:A35;0+7@;35;1/99>+2@5?34;1=93+15+
08/430+E1;8+<19:;1@5+3FF32;+F@4+;83+743035;3<+>3/40G+

+
�	���-��������
����-�
+
K36A35;+437@4;156+10+743035;3<+2@5010;35;+E1;8+15;345/9+437@4;+74@?1<3<+=>+
;83+B@A7/5>C0+.@/4<+@F+H1432;@40I+E8128+10+4307@501=93+F@4+/99@2/;156+
430@:4230+/5<+3?/9:/;156+734F@4A/523+=>+@734/;156+036A35;I+/0+E399+/0+
0;4/;3612+<32101@5+A/L156G+

+
MNO��P���
�
��������
�
������!��

��
!����������
�����������������
�
��

�������
���&�������������
������
�

������������������
��������
O

+
Q83+53E+0;/5</4<0I+/A35<A35;0+/5<+15;34743;/;1@5+@F+0;/5</4<0+100:3<+=>+
;83+RSK.+35;343<+15;@+F@423+/0+F4@A+T/5:/4>+UVI+*UV)+/5<+/43+/0+F@99@E0W+
+
XY�����"+Z+[\15/521/9+150;4:A35;0W+]43035;/;1@5̂I+=41560+/<<1;1@5/9+
29/41F12/;1@5+;@+;83+6:1</523+1529:<3<+15+RSK+_*+@5+;83+43̀:143A35;0+;@+
@FF03;+F15/521/9+/003;0+/5<+91/=191;130+15+;83+=/9/523+0833;G+Q83+0;/5</4<+
10+3FF32;1?3+01523+T/5:/4>+VI+*UV)G+Q83+B@A7/5>+/5/9>a3<+;83+43?13E+@F+
;83+A35;1@53<+74@5@:523A35;+/5<+8/0+5@;+1<35;1F13<+1A7/2;0+F@4+;83+
<1029@0:43+@F+;810+̀:/4;349>+15F@4A/;1@5G+
+

XY�����b+Z+RA7/14A35;+@F+/003;0W+R5+c/>+*UV_I+RSK.+100:3<+/+43?13E+@F+;83+
0;/5</4<+RSK+_dG+Q83+/A35<A35;+@F+;810+0;/5</4<+43̀:1430+;83+<1029@0:43+
@F+<102@:5;+4/;30+E8128+E343+:03<+15+2:4435;+/5<+743?1@:0+1A7/14A35;+
;30;156I+1F+;83+/A@:5;+@F+/003;+1A7/143<+10+=/03<+@5+?/9:/;1@5+;32851̀:30+
;@+743035;+?/9:3+/;+F/14+?/9:3+9300+E41;3D@FF+2@0;G+Q810+0;/5</4<+E199+=3+15+
3FF32;+F@4+/55:/9+7341@<0+=36155156+@5+@4+/F;34+T/5:/4>+UVI+*UV)G+Q83+
B@A7/5>+/5/9>a3<+;83+43?13E+@F+;83+A35;1@53<+74@5@:523A35;+/5<+8/0+
5@;+1<35;1F13<+1A7/2;0+F@4+;83+<1029@0:43+@F+;810+̀:/4;349>+15F@4A/;1@5G+

XY�����e+Z+B8/5630+15+<341?/;1?30+/5<+2@5;15:1;>+@F+83<63+/22@:5;156W+R5+
T:53+*UV_I+RSK.+100:3<+/+43?13E+@F+;83+0;/5</4<+RSK+_fG+Q83+/A35<A35;+
@F+;810+0;/5</4<+8/0+;83+7:47@03+@F+29/41F>156+E835+;83+B@A7/5>+08/99+
<102@5;15:3+/+83<63+150;4:A35;I+E835+;810+150;4:A35;+3g71430I+10+0@9<I+
;34A15/;3<+@4+3g342103<G+Q810+0;/5</4<+E199+=3+15+3FF32;+F@4+/55:/9+
7341@<0+=36155156+@5+@4+/F;34+T/5:/4>+UVI+*UV)G+Q83+B@A7/5>+/5/9>a3<+
;83+43?13E+@F+;83+A35;1@53<+74@5@:523A35;+/5<+8/0+5@;+1<35;1F13<+
1A7/2;0+F@4+;83+<1029@0:43+@F+;810+̀:/4;349>+15F@4A/;1@5G+



�
���������	�	�
�
�
��
��
���������������������
�

���������������������
�����
���
�
������������������������������� !�" #$�
%�����
�
���
�
��&��'����������
(�

�

)*+

,-�����# !������#"���������".�/�01234567426+82696945:+92+;<6=>4?+@AB@C+
1DEF+955G4H+I+?4394J+=K+6L4+56I2HI?H5+1MNE+BAC+1MNE+B@+I2H+1DE+@O+JL9<L+
H4K924+9234567426+42696945C+I2H+926?=HG<4+I2+4P<4Q69=2+6=+6L4+
<=25=R9HI69=2+=K+<=26?=RR4H+<=7QI2945+>S+9234567426+42696945C+
456I>R95L92T+6L4+I<<=G2692T+6?4I67426+92+6L454+<I545U+VL4+I742H74265+
6=+6L454+56I2HI?H5+I?4+4KK4<6934+K=?+6L4+I22GIR+Q4?9=H5+92969I64H+=2W=?+
IK64?+XI2GI?S+ABC+@AB)U+VL4+Y=7QI2S+I2IRSZ4H+6L4+?4394J+=K+6L4+
Q?=2=G2<47426+74269=24H+L4?4+I2H+K=G2H+2=+4KK4<6+=2+H95<R=592T+=K+6L95+
[GI?64?RS+92K=?7I69=2\+

,-����]�"#+̂+_43945̀+12+aIS+@AB*C+1DEF+955G4H+6L4+9264?Q?46I69=2+1MN1Y+@BU+
VL95+9264?Q?46I69=2+IHH?45545+I5Q4<65+?4RI64H+6=+?4<=T2969=2+=K+I+6IP+
R9I>9R96S+JL42+6L95+=?9T92I645+K?=7+?4[G9?47426+=K+1DE+*O+̂+b?=3959=2C+
Y=2692T426+_9I>9R96945+I2H+D55465U+VL95+56I2HI?H+9264?Q?46I69=2+J9RR+>4+92+
4KK4<6+K=?+I22GIR+Q4?9=H5+>4T92292T+=2+=?+IK64?+XI2GI?S+ABC+@AB)U+VL4+
Y=7QI2S+I2IRSZ4H+6L4+?4394J+=K+6L4+74269=24H+Q?=2=G2<47426+I2H+LI5+
2=6+9H4269K94H+97QI<65+K=?+6L4+H95<R=5G?4+=K+6L95+[GI?64?RS+92K=?7I69=2U+

+
��c�
�������
�����������������
�
��
���������������d
+
1DEF+955G4H+6L4+K=RR=J92T+24J+56I2HI?H5C+I742H74265+I2H+9264?Q?46I69=25+
K=?+JL9<L+6L4+Y=7796644+=K+D<<=G2692T+b?=2=G2<474265+eYbYf+LI5+2=6+S46+
955G4H+4[G93IR426+Q?=2=G2<474265U+VL4+4I?RS+IH=Q69=2+=K+1MNE+
Q?=2=G2<474265+H4Q42H5+=2+6L49?+Q?9=?+IQQ?=3IR+>S+6L4+F?IZ9R9I2+E4<G?96945+
I2H+8P<LI2T4+Y=779559=2+e0YgahfU+
+
,-�����i�/�0M92I2<9IR+1256?G74265hC+IHH?45545+6L4+<RI559K9<I69=2C+
74I5G?47426C+I2H+?4<=T2969=2+=K+K92I2<9IR+I55465+I2H+R9I>9R96945U+1MNE+j+
JI5+955G4H+92+k=347>4?+@AAj+I2H+;<6=>4?+@ABA+I2H+5G>5696G645+QI?65+=K+
1DE+*j+<=2<4?292T+6L4+<RI559K9<I69=2+I2H+74I5G?47426+=K+K92I2<9IR+
9256?G74265U++
+
1MNE+j+?4[G9?45+6L4+<RI559K9<I69=2+=K+K92I2<9IR+I55465+926=+6J=+6SQ45̀+
a4I5G?4H+I6+KI9?+3IRG4+I2H+74I5G?4H+I6+I7=?69Z4H+<=56U+a4I5G?47426+95+
7IH4+GQ=2+92969IR+?4<=T2969=2U++
VL4+>I595+K=?+<RI559K9<I69=2+H4Q42H5+=2+6L4+>G592455+7=H4R+=K+6L4+
<=7QI2S+I2H+=K+6L4+<=26?I<6GIR+<LI?I<64?9569<5+=K+6L4+K92I2<9IR+
9256?G7426+<I5L+KR=J5U+D5+K=?+K92I2<9IR+R9I>9R96945C+6L4+56I2HI?H+7I926I925+
7=56+=K+6L4+?4[G9?474265+456I>R95L4H+>S+1DE+*jU+
VL4+7I92+<LI2T4+95+6LI6+92+<I545+JL42+KI9?+3IRG4+95+IH=Q64H+K=?+K92I2<9IR+
R9I>9R96945C+6L4+<LI2T4+92+KI9?+3IRG4+HG4+6=+6L4+<?4H96+?95l+=K+6L4+42696S+95+
?4<=?H4H+92+=6L4?+<=7Q?4L425934+92<=74C+I2H+2=6+92+6L4+56I647426+=K+
92<=74C+4P<4Q6+JL42+?45GR692T+92+I2+I<<=G2692T+7957I6<LU++
;2+XGRS+@)C+@AB)C+1MNE+j+JI5+955G4H+I5+I+<=7QR464+56I2HI?H+92<RGH92T+6L4+
?4[G9?474265+Q?439=G5RS+955G4H+I2H+6L4+IHH969=2IR+I742H74265+6=+
926?=HG<4+I+24J+4PQ4<64H+R=55+97QI9?7426+7=H4R+I2H+R97964H+<LI2T45+6=+
6L4+<RI559K9<I69=2+I2H+74I5G?47426+?4[G9?474265+K=?+K92I2<9IR+I55465U++



�
���������	�	�
�
�
��
��
���������������������
�

���������������������
�����
���
�
������������������������������� !�" #$�
%�����
�
���
�
��&��'����������
(�

�

))*

+,-.*/01230124*56078141.*4,1*9:;<=.*>-2/25-/8*-2.4?@0124.*7?6A154*/23*
4,1*;4/23/?3*-.*1>>154-B1*>6?*?176?4-2C*71?-63.*D1C-22-2C*62*6?*/>41?*
E/2@/?F*GH*IJGK*L-4,*1/?8F*/3674-62*71?0-4413*M.@DA154*46*865/8*
1236?.10124*?1N@-?10124.OP*

QR�����#$�S�T1C@8/46?F*31>1??/8*/556@24.P*92*E/2@/?F*IJG)H*9:;<*-..@13*
.4/23/?3*9UT;*G)H*L,6.1*.715->-5*7@?76.1*-.*46*?1C@8/41*4,1*?156C2-4-62*
6>*?1C@8/46?F*/..14.*/23*8-/D-8-4-1.*@762*4,1*-2-4-/8*/3674-62*6>*9UT;*
.4/23/?3.P*+,-.*.4/23/?3*L-88*D1*-2*1>>154*>6?*>-.5/8*F1/?.*-2-4-/413*62*6?*
/>41?*E/2@/?F*JGH*IJGVP*+,1*W607/2F*361.*264*1X7154*-07/54.*6>*4,1*
/3674-62*6>*4,-.*.4/23/?3*62*-4.*>-2/25-/8*.4/410124.P*

QR�����##�Y*E6-24*/??/2C10124.P*92*Z/F*IJGGH*9:;<*-..@13*/*?1B-1L*6>*9UT;*
GGP*+,1*/01230124*-2*9UT;*GG*/33?1..1.*5?-41?-/*?18/413*46*4,1*
/556@24-2C*4?1/40124*6>*>6?*/5N@-.-4-62.*6>*-241?1.4*-2*/*A6-24*671?/4-62*
-2*L,-5,*4,1*/54-B-4F*562.4-4@41.*/*D@.-21..H*/.*31>-213*-2*9UT;*[P*+,-.*
.4/23/?3*L-88*D1*-2*1>>154*>6?*>-.5/8*F1/?.*-2-4-/413*62*6?*/>41?*E/2@/?F*
JGH*IJGVP*+,1*W607/2F*361.*264*1X7154*-07/54.*6>*4,1*/3674-62*6>*4,-.*
?1B-1L13*.4/23/?3*62*-4.*>-2/25-/8*.4/410124.P*

QR�����#\�S�T1B12@1*>?60*5624?/54.*L-4,*5@.4601?.*L/.*-..@13*-2*Z/F*IJG)*
DF*9:;<P*+,1*.4/23/?3.*?178/51.*9:;*GK*Y*T1B12@1.*/23*9:;*GG*Y*
W62.4?@54-62*5624?/54.H*/23*/*.1?-1.*6>*-241?7?14/4-62.*56251?2-2C*
?1B12@1.P*+,-.*.4/23/?3*L-88*D1*-2*1>>154*>6?*>-.5/8*F1/?.*-2-4-/413*62*6?*
/>41?*E/2@/?F*JGH*IJG]P*+,1*W607/2F*361.*264*1X7154*-07/54.*6>*4,1*
/3674-62*6>*4,-.*.4/23/?3*62*-4.*>-2/25-/8*.4/410124.P*

QR����#̂���������$#�_*-2*E@8F*IJG)H*9:;<*-..@13*/*?1B-1L*6>*.4/23/?3.*9:;*GV*
_*̀?671?4FH*78/24*/23*1N@-70124H*/23*9:;*)G*_*<-686C-5/8*/..14.H*46*
-258@31*D-686C-5/8*/..14.*4,/4*0114*4,1*31>-2-4-62*6>*<1/?1?*78/24.*
M31>-213*/.*a8-B-2C*78/24.a*@.13*-2*/C?-5@84@?/8*7?63@54-62OP*+,-.*
/01230124*?1N@-?1.*4,/4*4,1*aD1/?1?*78/24.a*D1*b*?156?313*/.*7?671?4F*H*
78/24*/23*1N@-70124*7@?.@/24*46*9:;*GVH*?156?313*/4*,-.46?-5/8*56.4*
-2.41/3*6>*01/.@?13*/4*>/-?*B/8@1*/.*?1N@-?13*DF*9:;*)GP*+,-.*.4/23/?3*-.*
-2*1>>154*>6?*F1/?.*-2-4-/413*62*6?*/>41?*E@8F*GH*IJGVP**
+,1*W607/2F*361.*264*1X7154*-07/54.*6>*4,1*/3674-62*6>*4,-.*.4/23/?3*
62*-4.*>-2/25-/8*.4/410124.P**

QR����#c�S�d0786F11*D121>-4.P*92*e6B10D1?*IJG[H*9:;<*-..@13*/*?1B-1L*6>*
.4/23/?3*9:;*GfP*+,1*/01230124*6>*4,-.*.4/23/?3*-24123.*46*1.4/D8-.,*
/.7154.*?18/413*46*4,1*?156C2-4-62*6>*5624?-D@4-62.*DF*4,1*10786F11.*6?*
4,-?3*7/?4-1.H*/23*4,1-?*-07/54.*62*4,1*.1?B-51*56.4*/23*71?-63.P*+,-.*
.4/23/?3*L-88*D1*-2*1>>154*>6?*>-.5/8*F1/?.*-2-4-/413*62*6?*/>41?*E@8F*JGH*
IJG)P*+,1*W607/2F*361.*264*1X7154*-07/54.*6>*4,1*/3674-62*6>*4,-.*
.4/23/?3*62*-4.*>-2/25-/8*.4/410124.P*

*
:22@/8*-07?6B10124*6>*9UT;*-2*g1510D1?*IJG[*Y*-2*g1510D1?*IJG[H*9:;<*
-..@13*/*?1B-1L*6>*.4/23/?3.*9UT;*GH*9UT;*IH*9UT;*[H*9UT;*KH*9UT;*GIH*9UT;*G[H*
9:;*GVH*9:;*I)H*9:;*[K*/23*9:;*)JP*+,-.*.4/23/?3*L-88*D1*-2*1>>154*>6?*>-.5/8*
F1/?.*-2-4-/413*62*6?*/>41?*E@8F*JGH*IJG)P*+,1*W607/2F*-.*1B/8@/4-2C*4,1*
-07/54.*6>*4,1*/3674-62*6>*4,1.1*/01230124.*62*-4.*>-2/25-/8*.4/410124.P*
*



�
���������	�	�
�
�
��
��
���������������������
�

���������������������
�����
���
�
������������������������������� !�" #$�
%�����
�
���
�
��&��'����������
(�

�

)*+

��	�,����������
��
�������������
+
-+./0+/1+2/3456789+4:5;0<;=9+56>+<99?56;=9+:=@?<:=+0A=+>=0=:3<650</6+/1+15<:+
B5.?=+C/0A+1/:+1<656;<5.+56>+6/6D1<656;<5.+599=09+56>+.<5C<.<0<=9E+F5<:+B5.?=+
;5.;?.50</6+A59+C==6+35>=+1/:+3=59?:=3=60+4?:4/9=9+56>G/:+0A=7+A5B=+C==6+
><9;./9=>+C59=>+/6+0A/9=+3=0A/>9+>=9;:<C=>+<6+1<656;<5.+<690:?3=609+6/0=E+
HA=6+544.<;5C.=I+5>><0</65.+<61/:350</6+/6+599?340</69+?9=>+1/:+0A=+
;5.;?.50</6+/1+15<:+B5.?=9+5:=+<6;.?>=>+<6+6/0=9+94=;<1<;+1/:+9?;A+599=09+/:+
.<5C<.<0<=9E++
+

��	���������
�
��������������
+
JA=+2/34567+4:=45:=>+0A=+<6><B<>?5.+56>+;/69/.<>50=>+K050=3=60+/1+L5.?=>+
->>=>+<6+0=:39+/1+2M2+NOI+<6+PA<;A+5:=+4:=9=60=>+59+45:0+/1+0A=+F<656;<5.+
K050=3=609+<6+5;;/:>56;=+P<0A+QR+S--M+544.<;5C.=+0/+4?C.<;+;/3456<=9I+
PA<.=+0/+TFRK+:=4:=9=609+5>><0</65.+<61/:350</6+1/:+6/0+C=<6U+:=@?<:=>+59+45:0+
/1+0A=+1<656;<5.+9050=3=609+05V=6+59+5+PA/.=E+

+
W	�����X�
��������
������������
�

�
F<656;<5.+599=09+/1+0A=+2/34567+56>+<09+;/60:/..=>+;/3456<=9+P=:=+;.599<1<=>+<6+
0A=+1/../P<6U+;50=U/:<=9+56>+5;;/:><6U+0/+0A=+2/3456789+4?:4/9=9+53/6U+Y<Z+
3=59?:=>+50+15<:+B5.?=+0A:/?UA+<6;/3=+56>+Y<<Z+A=.>+0/+350?:<07I+59+1/../P9[+
+

NOG\NG]N̂) ]̂G\̂G]N̂\ NOG\NG]N̂) ]̂G\̂G]N̂\

259A \\O++++++++++++++++++++ ]*_++++++++++++++++ O]\++++++++++++++++ _*\++++++++++++++++
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6?R17+;=?J17+=AJ;<9:H+:?:A=9CG+WX+))HTY)+9C+6?@BACD+AC8+WX+)ZH[ZZ+9C+
6?C;?=98A:18+JA;+:7AC;>17718+>7?@+6<771C:+A;;1:;+:?+C?C\6<771C:+A;;1:;L+
W1A=9]A:9?C+1FB16:A:9?C+?>+3?@BACDQ;+AC8+9:;+6?C:7?==18+6?@BAC91;Q+:AF+67189:;+
A71+̂<A7:17=D+71R91J18L+
+
_A;18+?C+:160C96A=+;:<891;+AC8+;<BB?7:18+ID+:01+?B9C9?C+?>+9:;+:AF+6?<C;1=?7;H+
:01+3?@BACDQ;+4ACAG1@1C:+<C817;:AC8;+:0A:+:01+:AF+67189:;+>7?@+N25H+3̀O2a5+
AC8+2345+A71+1FB16:18+:?+I1+71A=9]18+<B+:?+:01+1C8+?>+D1A7+ST*UL+

+
# ��b����������c��

��
�
�
_1=?J+J1+B71;1C:+:01+60ACG1;+8<79CG+:01+D1A7+?>+81>17718+:AF+A;;1:;H+:Ad9CG+9C:?+
A66?<C:+81>17718+:AF+A;;1:;+?C+9C6?@1+AC8+;?69A=+6?C:79I<:9?C+:AF+=?;;1;e+
+

3?@BACD+

+_A=AC61+A;+?>+

P161@I17+f*H+ST*f++

+W16?GC9]18+9C+

9C6?@1+g=?;;h++

+W1A=9]A:9?C+?>+

81>17718+:AF1;++

+_A=AC61+A;+?>+51B:1@I17+fTH+

ST*[++

P1>17718+2Wi35+?C+:AF+=?;;1; S*jHTUT++++++++++++++++++ \+++++++++++++++++++++++++ \+++++++++++++++++++++++++ S*jHTUT+++++++++++++++++++++++++++++++++

/?:A=+81>17718+:AF+A;;1:; S*jHTUT++++++++++++++++++ \+++++++++++++++++++++++++ \+++++++++++++++++++++++++ S*jHTUT+++++++++++++++++++++++++++++++++

+
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������������������������������� !�" #$�
%�����
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�
��&��'����������
(�

�

)*+

,-./-0123452+

+6303.75+3/+-8+

9575:;5<+=>?+*@>=++

+A57-B.1C52+1.+

1.7-:5+D0-//E++

+A5301C341-.+-8+

2585<<52+43F5/++

+6303.75+3/+-8+

G5H45:;5<+=@?+

*@>I++

9585<<52+JAK,G+-.+43F+0-//5/ ***?=>=+++++++++++++++ L+++++++++++++++++++++ DMN=E+++++++++++++++ **>?=)@++++++++++++

+O4P5<+2585<<52+43F5/+-.+45:H-<3<Q+

21885<5.75/++ L++++++++++++++++++++++++ L+++++++++++++++++++++ L++++++++++++++++++++ L+++++++++++++++++++++

R-430+2585<<52+43F+3//54/ ***?=>=+++++++++++++++ L+++++++++++++++++++++ DMN=E+++++++++++++++ **>?=)@++++++++++++

+
+
RP5+2585<<52+43F+7<5214/+3<1/1.B+8<-:+J.7-:5+3.2+G-7130+,-.4<1;S41-.+R3F+0-//5/+
T5<5+<57-B.1C52+34+US.5+=@?+*@>*?+9575:;5<+=>?+*@>>?+G5H45:;5<+=@?+*@>>+3.2+
9575:;5<+=>?+*@>@+8-<+4P5+,-:H3.QV+RP5+377S:S03452+3:-S.4+3/+-8+G5H45:;5<+
=@?+*@>I+1/+AW+*>X?@N@+1.+,-:H3.Q+3.2+AW+**>?=)@+1.+7-./-0123452V+DY/+-8+
9575:;5<+=>?+*@>=+4P5+3:-S.4+T3/+AW+*>X?@N@+1.+,-:H3.Q+3.2+AW+***?=>=+1.+
7-./-0123452EV++
RP5+<57-B.141-.+1/+;3/52+-.+4P5+8374+4P34+4P5+Z3.3B5:5.4+S.25</43.2/+43F3;05+
1.7-:5+1/+01[50Q+4-+;5+3//5//52+/-+4P34+4P5+,-:H3.Q+:3Q+S/5+4P34+8S4S<5+43F+
;5.5814V+
+
RP5+,-:H3.Q\/+3.2+14/+7-.4<-0052+7-:H3.15/\+:3.3B5:5.4+2571/1-.+4-+<57-<2+
4P5/5+2585<<52+43F+3//54/+-.+1.7-:5+3.2+/-7130+7-.4<1;S41-.+43F+0-//5/+T3/+
B<-S.252+-.+4P5+;S/1.5//+H03.+3.2+;S2B54+3.2+1.45<.30+81.3.7130+H<-]5741-./?+
H<5H3<52+;Q+1.25H5.25.4+32̂1/-</+TP17P+3<5+3..S300Q+<5̂15T52V++
+
RP5/5+H<-]5741-./+32-H452+4P5+8-00-T1.B+:31.+3//S:H41-./+1.+4P51<+7-.75H41-._+
+
àJ.7<53/5+1.+.54+/305/?+;3/52+-.+P1/4-<1730+B<-T4P+2343b+
àJ.7<53/1.B+25:3.2+8-<+3.1:30+H<-451./?+5/H571300Q+1.+25̂50-H1.B+7-S.4<15/b+
àOH41:1C341-.+-8+4P5+,-:H3.Q\/+1.2S/4<130+837101415/?+<5/S041.B+1.+P1BP5<+
210S41-.+-8+7-/4/+-8+81F52+3//54/b+3.2+
à957<53/5+1.+,-:H3.Q\/+81.3.7130+05̂5<3B5?+<5/S041.B+1.+257<53/52+81.3.7130+
5FH5./5/V+

+
RP5+,-:H3.Q\/+Z3.3B5:5.4?+;3/52+-.+4P5/5+H<-]5741-./?+5FH574/+4P34+43F+
7<5214/+3<1/1.B+8<-:+1.7-:5+3.2+/-7130+7-.4<1;S41-.+43F+0-//5/+3<5+<5301C52+3/+
/P-T.+;50-T_+
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%�����
�
���
�
��&��'����������
(�

�

)*+

,-.*,./,01 ,-.*,./,01

2345678 23793:;<6=><

/,01 01?)@,++++++++++++ 0@?-**++++++++++++

/,0) *-?0A/++++++++++++ 10?A,B++++++++++++

/,0@ 10?-B)++++++++++++ 10?B-*++++++++++++

/,0B+37C6D<9 0/0?*1*+++++++++++ 0/,?A0B+++++++++++

/0B?,@,+++++++++++ //0?*),+++++++++++

+

EFG+HI>+2345678+>J5>K=9+=3+D>6:;L>+;7K34>+67<+93K;6:+K37=D;MN=;37+=6J+=>453D6D8+<;OO>D>7K>9+;7+
73+43D>+=I67+1+8>6D9P+

H>KI7;K6:+9=N<;>9+QD3N7<;7Q+=I>+<>K;9;37+=3+D>K3D<+<>O>DD><+=6J+699>=9+37+
;7K34>+67<+93K;6:+K37=D;MN=;37+=6J+:399>9+C>D>+<N:8+D>R;>C><+67<+655D3R><+;7+6+
S36D<+3O+T;D>K=3D9U+4>>=;7Q9+I>:<+37+V>MDN6D8+/0?+/,00?+WK=3M>D+/1?+/,00?+
X6DKI+)?+/,0/+67<+YNQN9=+B?+/,0/+O3D+2345678?+67<+Y5D;:+/)?+/,00+67<+X6DKI+)?+
/,0/+O3D+K37=D3::><+K34567;>9P+

+
+
##	��������Z����������
����
�
�
�
[>:6=><\56D=8+=D6796K=;379?+K37<NK=><+N7<>D+=I>+O3::3C;7Q+K37<;=;379?+6D>+
9N446D;L><+;7+=I>+=6M:>9+M>:3C+67<+K345D;9>]+

,-.*,./,01+ 0/.*0./,0*+ ,-.*,./,01+ 0/.*0./,0*+

SD69K69;7Q+E6G \++++++++++++++++++++ *)?0*)+++++++++++ \++++++++++++++++++++ \++++++++++++++++++++

X;7>DR6+̂7<_9=D;6+>+234̀ DK;3+<>+Y:;4>7=39+aPYP+EMG *A?AA*+++++++++++ A/?AA1+++++++++++ \++++++++++++++++++++ \++++++++++++++++++++

X;7>DR6+T6C7+V6D49+aPYP+EX;7>DR6+V;7>+V33<9G+\+EKG /1/?--@++++++++++ /,/?)-B++++++++++ \++++++++++++++++++++ \++++++++++++++++++++

HD6794;7>DR6+b=<6+E<G //?0)/+++++++++++ 0-?@A,+++++++++++ \++++++++++++++++++++ \++++++++++++++++++++

X;7>DR6+WR>D9>69+b=<+E>G /B1?--)++++++++++ /B/?,B1++++++++++ \++++++++++++++++++++ \++++++++++++++++++++

VD;Q34>DK+a.Y+EOG \++++++++++++++++++++ 0*?BA,+++++++++++ \++++++++++++++++++++ \++++++++++++++++++++

W=I>D9+EQG 11)++++++++++++++++ -?/-*+++++++++++++ 11)++++++++++++++++ -?/BA+++++++++++++

)B-?1B0++++++++++ @*)?11*++++++++++ 11)++++++++++++++++ -?/BA+++++++++++++

b3679+D>K>;R6M:>

2345678 23793:;<6=><

+
+

%�(cb367+=3+SD69K69;7Q+b=<6P+=3+M>+D>;4MND9><d+
%�(cb367+46<>+=3+X;7>DR6+̂7<_9=D;6+>+234̀ DK;3+<>+Y:;4>7=39+b=<6P?+O3D+C3De;7Q+K65;=6:d+
%�(cb367+46<>+=3+X;7>DR6+T6C7+V6D49+aPYP+EKNDD>7=:8+X;7>DR6+V;7>+V33<9G+O3D+C3De;7Q+K65;=6:d+
%�(cfJ5>79>9+3O+HD6794;7>DR6?+6+K37=D3::><+K345678?+67<+C3De;7Q+K65;=6:+=3+M>+D>;4MND9><d+
%�(cb367+46<>+=3+X;7>DR6+WR>D9>69+b=<6P+=3+M>+D>;4MND9><d+
%�(cb367+46<>+=3+VD;Q3D4>K+a.Y?+=3+M>+D>;4MND9><d+
%g(cW=I>D+:3679+67<+5684>7=9+=3+K34567;>9+:;7e><+=3+=I>+2345678P+++
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�
��&��'����������
(�

�

)*+

,-./,.0,1* 10./1.0,1/ ,-./,.0,1* 10./1.0,1/

2345678+9:;5<=:6>?+@8A+ 0BC/1B+++++++++++ /BC0B)+++++++++++ D++++++++++++++++++++ D++++++++++++++++++++

E:6?<345678+F?<G6H3?+5+5;I?6J8KL?+9JM8N+@=A D++++++++++++++++++++ O/)++++++++++++++++ D++++++++++++++++++++ D++++++++++++++++++++

2345678+P756Q58Q+RR+9JM+@HA 11OCS,,++++++++++ O0CS-0+++++++++++ D++++++++++++++++++++ D++++++++++++++++++++

PJT56Q+@MA D++++++++++++++++++++ D++++++++++++++++++++ D++++++++++++++++++++ 1,-++++++++++++++++

1**C11B++++++++++ 1,,CS,0++++++++++ D++++++++++++++++++++ 1,-++++++++++++++++

9?84Q+I8U8=V5

F?<I84U F?4Q?V3M8J5M

+
%�(W9?84+X6?<+2345678+9:;5<=?:6>+J?+JT5+H?4J6?VV34>+H?<I84UY+
%�(W9?84+X6?<+E:6?<345678+9JM8+J?+JT5+H?4J6?VV34>+H?<I84UY+
%�(W9?84+X6?<+2345678+P756Q58Q+RR+J?+JT5+H?4J6?VV34>+H?<I84UY+
%�(W9?84Q+<8M5+X?6+H?<I8435Q+V34Z5M+J?+JT5+F?<I84UN+++

+
[T5+F?<I84UC+:4M56QJ84M34>+JT5+X:VV+34J5>68J3?4+?X+3JQ+?I568J3?4Q+\3JT+3JQ+
H?4J6?VV5M+H?<I8435QC+H?4M:HJQ+H8QT+J684QX56+J684Q8HJ3?4Q+8Q+I86J+?X+2345678+
]6?:ÎQ+=:Q345QQ+IV84C+8V\8UQ+Q55Z34>+J?+<343<3_5+JT5+H?QJ+?X+3JQ+=?66?\34>QN+

[T5+65<83434>+65V8J5MDI86JU+=8V84H5Q+84M+J684Q8HJ3?4Q+865+I65Q54J5M+=5V?\̀+

,-./,.0,1*+ 10./1.0,1/+ ,-./,.0,1*+ 10./1.0,1/+

a68QH8Q34>+F?<56H38V+9JM8N D++++++++++++++++++++ B*+++++++++++++++++++ D++++++++++++++++++++ D+++++++++++++++++++++

2345678+b8\4+c86<Q+dNeN OC-/)+++++++++++++ SC)*B++++++++++++++ D++++++++++++++++++++ D+++++++++++++++++++++

2345678+R4MfQJ638+5+F?<G6H3?+M5+eV3<54J?Q+dNeN 1,CBB/+++++++++++ 0,C1*S+++++++++++++ D++++++++++++++++++++ D+++++++++++++++++++++

c638Q8 D++++++++++++++++++++ )SS+++++++++++++++++ D++++++++++++++++++++ D+++++++++++++++++++++

g:V D++++++++++++++++++++ O*1+++++++++++++++++ D++++++++++++++++++++ D+++++++++++++++++++++

[684Q<345678 0*O++++++++++++++++ D+++++++++++++++++++++ D++++++++++++++++++++ D+++++++++++++++++++++

c63>?<56H D++++++++++++++++++++ -BO+++++++++++++++++ D++++++++++++++++++++ D+++++++++++++++++++++

g86J456Qh+8Hi:3Q3J3?4+ SC-B,+++++++++++++ OC,*0++++++++++++++ SC-B,+++++++++++++ OC,*0++++++++++++++

0OC-0*+++++++++++ /BC,1O+++++++++++++ SC-B,+++++++++++++ OC,*0++++++++++++++

,-./,.0,1*+ 10./1.0,1/+ ,-./,.0,1*+ 10./1.0,1/+

a68QH8Q34>+F?<56H38V+9JM8N D++++++++++++++++++++ -)-+++++++++++++++++ D++++++++++++++++++++ D+++++++++++++++++++++

2345678+b8\4+c86<Q+dNeN 1CB,0+++++++++++++ 1*C-*0+++++++++++++ D++++++++++++++++++++ D+++++++++++++++++++++

2345678+R4MN+5+F?<N+M5+eV3<54J?Q+dNeN 1OC/O-+++++++++++ /*S+++++++++++++++++ D++++++++++++++++++++ D+++++++++++++++++++++

c63>?<56H D++++++++++++++++++++ /-B+++++++++++++++++ D++++++++++++++++++++ D+++++++++++++++++++++

1SC,B1+++++++++++ 1OCO*O+++++++++++++ D++++++++++++++++++++ D+++++++++++++++++++++

[68M5+8HH?:4JQ+I8U8=V5

F?<I84U F?4Q?V3M8J5M

[68M5+8HH?:4JQ+65H5378=V5+

F?<I84U F?4Q?V3M8J5M
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%�����
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�
��&��'����������
(�

�

))*

+,-.+-/0 +,-.+-/. +,-.+-/0 +,-.+-/.

1234*54647849

:52;<2;=7>*?@A45<=23*BCD2E /FG)0******* //FG++***** H************** H**************

I=74562*J2K7*L25A;*1EME //F)0N***** ./FOPG***** H************** H**************

I=74562*Q7DR;C5=2*4*?@AS5<=@*D4*M3=A47C@;*1EME .0F0.0***** .F/)P******* H************** H**************

0GFG.O***** 0OF0G,***** H************** H**************

T85<U2;4;*@V*A42C9

:52;<2;=7>*?@A45<=23*BCD2E ,/0********** PF0/0******* H************** H**************

I=74562*J2K7*L25A;*1EME 0/F.0O***** P.FNO)***** H************** H**************

I=74562*Q7DR;C5=2*4*?@AS5<=@*D4*M3=A47C@;*1EME /0.F/))**** /).F.,.**** H************** H**************

L5=2;2*1EME N+,********** PPF+++***** H************** H**************

T83 PFN,)******* .FOPG*******

L5=>@A45< .PF)+)***** //F0GP***** H************** H**************

L5=A2<25 /FN,.******* H************** H************** H**************

PP.F)/G**** P/OFGG/**** H************** H**************

T85<U2;4;*@V*<2CC349 0OFOGP***** P.FN0.***** 0OFOGP***** P.FN0.*****

T25C745;W*2<X8=;=C=@7 0OFOGP***** P.FN0.***** 0OFOGP***** P.FN0.*****

?@AY27Z ?@7;@3=D2C4D

*

[U4*?@AY27Z*27D*=C;*<@7C5@334D*<@AY27=4;*U264*\8;=74;;*C527;2<C=@7;F*
Y25C=<83253Z*;234;*27D*Y85<U2;4F*\4CK447*CU4A;4364;F*2C*A25]4C*Y5=<4;*27D*
<@7D=C=@7;F*KU47*2YY3=<2\34E*
*
@̂*233@K27<4;*V@5*D@8\CV83*2<<@87C;*@5*4_Y47;4;*=7<8554D*K=CU*87<@334<C=\34*
D4\C;*54>25D=7>*5432C4DHY25CZ*C527;2<C=@7;*K454*54<@>7=̀4D*=7*CU4*Y45=@D;*47D4D*
14YC4A\45*.+F*P+/0*27D*P+/.E*
*
����������
��
��a�������b���������

�����
*
I272>4A47Cc;*]4Z*Y45;@7743*=7<38D4*CU4*d_4<8C=64*:@25DF*CU4*:@25D*@V*J=54<C@5;*
27D*M8D=C*?@AA=CC44E**
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,-.+/00.0+1/23.+45+6-.+7489.:;/6<4:+=.7.<1.0+>?+6-.+@489/:?A;+/:0+<6;+
74:6=422.0+7489/:<.;A+8/:/B.=;+54=+;.=1<7.;+<:+6-.<=+=.;9.76<1.+/=./;+54=+6-.+
9.=<40;+.:0.0+C.96.8>.=+DEF+GEHI+/:0+GEHD+<;+;388/=<J.0+>.24KL+
+

M/=6:.=;+N+GEHI EOPDEPHI EOPDEPHD

QR.736<1.+S/:/B.8.:6+/:0+T4/=0+45+U<=.764=;+ GH++++++++++++++++++ IFIV)+++++++++++++ DFEIG+++++++++++++

GH++++++++++++++++++ IFIV)+++++++++++++ DFEIG+++++++++++++

+
W26.=:/6.+8.8>.=;+45+6-.+T4/=0+45+U<=.764=;+/:0+W30<6+@488<66..+/=.+
7489.:;/6.0+>?+./7-+0/?+6-.?+/66.:0+/+8..6<:B+45+6-.+T4/=0+45+U<=.764=;X++

+
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)*+

#"	�����
�����
�

,-.+/-012.3+41+415.367.163+41+/81698::.;+/87<014.3+09.+<9.3.16.;+=.:8>?++

@+A>1.93-4<+

416.9.36

B0:01/.+03+8C+

DEFGDFEHDG I454;.1;3 J88;>4::+

K98543481+C89+

47<0497.16+:833

L815.93481+

0;MN367.16+

O/PN4346481F>946.Q

8CC+8C+8>1.93-4<+

416.9.36 K04;Q41+/0<460:

RPN46S+41+

.0914123+T:833U+8C+

/81698::.;+

/87<014.3

B0:01/.+03+8C+

HVFGHFDW

J88;>4::+=S+.X<./606481+8C+CN6N9.+<98C460=4:46S WDVY))G +++++++++++++++++++++++Q+ +++++++GWY*HH+ +++++++++++++++++++++++++++Q+ ++++++++++++++++++++++++++Q++++++++++++++++++TVZYHVWU ++++++++++++++++++++++Q+ +++++++++++++++++++++++Q+ G)[YD)V
\41.950+]1;̂36940+.+L87_9/48+;.+O:47.1683+̀6;0a VZaHH@ ++++++++++G[YDG)+ +++++++++++++++++TEHGU +++++++++++++++Q+ +++++++++++++++++++++++++++Q+ ++++++++++++++++++++++++++Q+ +++++++++++++++++++++++++++Q+ ++++++++++++++++++++++Q+ ++++++++++++++++EYW*D+ GZYWHG

RN98741.950+]1;̂36940+.+L87_9/48+;.+O:47.1683+̀6;0a DHHaHH@ +++++++++++++++[WZ+ +++++++++++++++++++++++Q+ +++++++++++++++Q+ +++++++++++++++++++++++++++Q+ ++++++++++++++++++++++++++Q+++++++++++++++++++++++T[WZU ++++++++++++++++++++++Q+ +++++++++++++++++++++++Q+ ++++++++++++++++++++Q+++
\41.950+A5.93.03+̀6; DHHaHH@ ++++++++++V[YWE[+ +++++++++++++++++++++++Q+ +++++++++++++++Q+ +++++++++++++++++++++++++++Q+ ++++++++++++++++++++++++++Q+ +++++++++++++++++++++++++++Q+ ++++++++++++++++++++++Q+ ++++++++++++++E*YDW[+ DEGY)*E

\41.950+A5.93.03+̀6;+]] DHHaHH@ ++++++++++E[YHHZ+ +++++++++++++++++++++++Q+ +++++++++++++++Q+ ++++++++++++++++++++++++++Q+ +++++++++++++++++++++++++++Q+ ++++++++++++++++++++++Q+ ++++++++++++++[*YED*+ VGYEE)
\41.950+\4;;:.+R036 DHHaHH@ +++++++++++++++++G*+ +++++++++++++++++++++++Q+ +++++++++++++++Q+ +++++++++++++++++++++++++++Q+ ++++++++++++++++++++++++++Q+ +++++++++++++++++++++++++++Q+ ++++++++++++++++++++++Q+ +++++++++++++++++++++++Q+ G*

B903/03412+L87.9/40:+̀6;0a+TbU DHHaHH@ +++++++++++TZY[HZU +++++++++++++++++++++++Q+ +++++++++++++++Q+ +++++++++++++++++++++++++++Q+ ++++++++++++++++++++++++++Q+ ++++++++++++++++++++*YVVD+ ++++++++++++++++++++++Q+ +++++++++++++++++++[D*+ ++++++++++++++++++++Q+++
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4̀5.368/e WEaHH@ ++++++++++++EYZEZ+ +++++++++++++++++++++++Q+ +++++++++++++++Q+ +++++++++++++++++++++++++++Q+ ++++++++++++++++++++++++++Q++++++++++++++++++++TEYZEZU ++++++++++++++++++++++Q+ +++++++++++++++++++++++Q+ ++++++++++++++++++++Q+++
\41.950+I0>1+c0973+daOa+TbU DHHaHH@ +++++++TDH*YWVDU +++++++++++++++++++++++Q+ +++++++++++++++Q+ +++++++++++++++++++++++++++Q+ ++++++++++++++++++++++++++Q+ +++++++++++++++++++++++++++Q+ ++++++++++++++++++++++Q+ +++++++++++++TDZYDZGU QDE)Y[*W
KN:30+daO DHHaHH@ ++++++++++EVYGGG+ +++++++++++++++++++++++Q+ +++++++++++++++Q+ +++++++++++++++++++++++++++Q+ +++++++++++++++++++*Y)VD+ +++++++++++++++++++++++++++Q+ +++++++++++++WWYVHZ+ ++++++++++++++G)YZED+ DD*Y[)G

8̀41+]15.367.163 VVaHH@ +++++++++++++++D*H+ +++++++++++++++++++++++Q+ +++++++++++++++Q+ +++++++++++++++++++++++++++Q+ ++++++++++++++++++++++++++Q+ +++++++++++++++++++++++++++Q+ ++++++++++++++++++++++Q+ +++++++++++++++++++++)Z+ EEZ
c94287.9/ DHHaHH@ ++++++++++W)YZVE+ +++++++++++++++++++++++Q+ +++++++++++++++Q+ +++++++++++++++++++++++++++Q+ +++++++++++++++++++[Y*DD+ +++++++++++++++++++++++++++Q+ +++++++++++++*GY[HH+ ++++++++++++++DZYHGG+ DWWYEG[
\41.950+L8:87=40 DHHaHH@ +++++++++++++++VWW+ +++++++++++++++++++++++Q+ +++++++++++++++Q+ +++++++++++++++++++++++++++Q+ ++++++++++++++++++++++++DV+ +++++++++++++++++++++++++++Q+ ++++++++++++++++++++++Q+ ++++++++++++++++++TG*)U )ZZ
c9470/09 DHHaHH@ +++++++++++++++++DDYG*W+ ++++++++++++++++++WZYHGE+ +++++++++++++WWYVHZ+ ++++++++++++++G[YD*E+ DWHYWZ[

\41.950+L-4:. DHHaHH@ ++++++++++++++++++++++++*D+ ++++++++++++++++++++DYDED+ +++++++++++++++DYZ[V+ +++++++++++++++++++WZZ+ GY)WV
S̀67.9 DHHaHH@ +++++++++++++++++Q+++ +++++++++++++++++++++++Q+ +++++++++++++++Q+ +++++++++++++++++++++++++++Q+ ++++++++++++++++++++++DHD+ +++++++++++++++++++++++++++Q+ ++++++++++++++++++++DH+ ++++++++++++++++GYH[D+ GYD*E
L40a+dN:+O7.94/010+;.+K./Nf940 DHHaHH@ +++++++++++++++++Q+++ +++++++++++++++++++++++Q+ +++++++++++++++Q+ +++++++++++++++++++++++++++Q+ ++++++++++++++++++++++++++Q+ +++++++++++++++++++++++++++Q+ ++++++++++++++++++++EH+ +++++++++++++++++++++++Q+ EH
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P.8,.(ATE [jPW(c(UJ*e(?J8J( _FfÙ(((((((((( F̀]*)(((((((((( _F]]](((((((((( UFT)*((((((((((

78;k(G-.215(S=5.(ATE C85.(fJ*e(?J8J T*F̀U*((((((((( \̀FTUd((((((((( )TFf)f((((((((( dTF_)̀(((((((((

78;k(G-.215(S=5.(ATE Ga@(c(,?-.82 h(((((((((((((( *])((((((((((((( h(((((((((((((( *])(((((((((((((

SGi(ATE fe(?J8J d̀TF̀f*((((((( )̀\F_UT((((((( d̀TF̀f*((((((( )̀\F_UT(((((((

W-=>.-.; UJ]e(?J8J(c([jPW T)F)]̀((((((((( \̀F]_]((((((((( T)F)]T((((((((( \̀F]_](((((((((

@BG(ATE Ga@(c(,?-.82( T_)FT*\((((((( T_\F)f_((((((( T_)FT*\((((((( T_\F)f_(((((((

M56.-(54?.,(ATE [jPW(c(D?-.82 h(((((((((((((( )_((((((((((((((( F̀̀U\(((((((((( _F)U\((((((((((

TFU\TFU__(((( TFU\_FT]f(((( ]T)F]]U((((((( ]T̀F)d)(((((((

B=-.1>;(<0--.;<4(AlD(2=::8-E

+GG,(ATE
@;5.-.,5(I-=H((\J]]e(5=(̀J*e(?J8J(c(.g<68;>.(-85.(

>81;,(A:=,,.,E(
_̀dFd]U((((((( d̀TF]ff((((((( U\_F*f]((((((( d̀TF]ff(((((((

SGi(ATE @;5.-.,5(I-=H(̀J*\e(5=(UJde(?J8J(c(P13=- T_]F̀T]((((((( T\dF\̀\((((((( T_]F̀T]((((((( T\dF\̀\(((((((

D.;1=-(l;,.<0-.2(S=5.,(h(@(8;2(@@(((AUE ig<68;>.(-85.(>81;,(A:=,,.,E(c(1;5.-.,5 TF_T)F])U(((( TFU_̀F]*_(((( F̀d*_F_Ù(((( F̀T*TFU_)((((
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M56.-(54?.,(ATE P13=-(c(D?-.82 h(((((((((((((( h(((((((((((((( U]F]_\((((((((( T̀)F)T)(((((((

m.2>1;>(1;,5-0H.;5,(h(2.-1N851N., AUT\F*TTE(((((( ÀTTF)_̀E(((((( AU\*F_))E(((((( ÀT\F))*E((((((

F̀̀_fF)\U(((( TF*f\F*]f(((( UFd**F_\*(((( F̀*T)F*fU((((

[=58:(:=8;, UF*_]F]_d(((( F̀ff_Fd])(((( _F)d̀FU]f(((( UF_̀]F̀*]((((

G0--.;5( ÙdF_ff((((((( U)TF\T]((((((( ___F))]((((((( *T*F*UU(((((((

S=;h<0--.;5 UF̀`̀F_*](((( F̀*̀UFddd(((( _F̀ d̀Fd̀](((( F̀]TUFd̀)((((

G=H?8;4 G=;,=:1285.2
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*+,(-./0123(.44,5,6(7+,(4.88.9:2;(;<15127,,=(4.5(7+,(8.12=(:7(+1=(71>,2(.<7?(
(
$"'@ A26.5=,/,27(.4(7+,(015,27(B./0123(CDE(F.86:2;=(GHI(126J.5(,26.5=,/,27(.4(7+,(

=+15,+.86,5=(.4(CDE(F.86:2;=(GHIHK(
$!'@ L.57;1;,(.4(7+,(M18/,:51=(6,(N.:O=(41B7.53(126(7+,(415/=(.4(7+,(=+15,+.86,5=(.4(7+,(

015,27(B./0123(CDE(F.86:2;=(GHIHK(
$�'@ A26.5=,/,27(P3(7+,(-./0123(4.5(7+,(G,2:.5(Q2=,B<5,6(R.7,=(:==<,6(P3(B.275.88,6(

B./0123(L:2,5S1(TS,5=,1=(U76HV(L:2,5S1(TS,5=,1=(WW(U76HV(126(L:2,5S1(U<X,/P.<5;(U76H(

(
U.2;Y7,5/(0.57:.2=(.4(-./0123Z=(8.12=(126(4:212B:2;(/17<5,(1=(4.88.9=(1=(.4(
G,07,/P,5([\V(]\̂_?(

]\̂` ]\̂) ]\̂a ]\̂b ]\̂c ]\]\ ]\]̂ ]\]] ]\][ *.718

U,1=, ]c_(((((((((( ccc(((((((((((( cb\(((((((((((( _bb(((((((((((( b̂((((((((((((((( Y((((((((((((((( Y((((((((((((( Y(((((((((((((((((( Y((((((((((((((( ]Vaac((((((((((((((((((

dRDAG V̀\̀)((((((( ]\V]]]((((((( ]̂V[)a((((((( bV]]\((((((((( bV]]\(((((((((( )b̀((((((((((( Y((((((((((((( Y(((((((((((((((((( Y((((((((((((((( _̀Vaa\((((((((((((((((

--d V̂)]_((((((( )V_cb((((((((( _̀̂(((((((((((( Y(((((((((((((((( Y((((((((((((((((( Y((((((((((((((( Y((((((((((((( Y(((((((((((((((((( Y((((((((((((((( bV))[((((((((((((((((((

D,P,27<5,= Y(((((((((((((( Y(((((((((((((((( ^̀\V\\\((((( _̂aV)̂b((((( Y((((((((((((((((( Y((((((((((((((( Y((((((((((((( _̀\V\\\((((((( Y((((((((((((((( a_aV)̂b((((((((((((((

We- bV)\a((((((( âV]̂`((((((( âV]̂`((((((( âV]̂`((((((( âV]̂`((((((((( âV]̂`((((((( âV]̂`(((( âV]̂`((((((((( bV)\a(((((((( [̂aVâc((((((((((((((

R-A( Y(((((((((((((( ][cV\]̀((((( Y(((((((((((((((( Y(((((((((((((((( Y((((((((((((((((( Y((((((((((((((( Y((((((((((((( Y(((((((((((((((((( Y((((((((((((((( ][cV\]̀((((((((((((((

M5,Y=+:0/,27 ]_V̀ \̂((((( ]_V̀ \̂((((((( b[V\̀`((((((( Y(((((((((((((((( V̂̀b]V̂\̀(((( Y((((((((((((((( Y((((((((((((( [a\V̂\̂((((((( Y((((((((((((((( ]V\b_V]b̂(((((((((((

M5.;,5,/ ]V̀\\((((((( _V̂)a((((((((( Y(((((((((((((((( Y(((((((((((((((( Y((((((((((((((((( Y((((((((((((((( Y((((((((((((( Y(((((((((((((((((( Y((((((((((((((( )V))a((((((((((((((((((

F,6;:2;(:2=75</,27=(Y(6,5:S17:S,= f̂bV)̀\g(((( f̂bV)̀\g(((((( f]̂Va)[g(((((( Y(((((((((((((((( Y((((((((((((((((( Y((((((((((((((( Y((((((((((((( Y(((((((((((((((((( Y((((((((((((((( f̀cV\)[g(((((((((((((((

][Vc_̂((((( ]c[Vcb)((((( ]_]V[c̀((((( â[V̀_̂((((( V̂)\aV̀ b̀(((( âVc\\((((((( âV]̂`(((( b[aV[̂)((((((( bV)\a(((((((( [V]]]V_̀c(((((((((((

-./0123

f-.2=.8:617,6g(8.2;Y7,5/(0.57:.2=(.4(8.12=(126(4:212B:2;(/17<5,(1=(4.88.9=(1=(
.4(G,07,/P,5([\V(]\̂_?(

]\̂` ]\̂) ]\̂a ]\̂b ]\̂c ]\]\ ]\]̂ ]\]] ]\][ M,50,7<18 *.718

U,1=, [\_(((((((((((( V̂\_\((((((((( V̂\]](((((((( `̂c((((((((((( b̂((((((((((((( Y(((((((((((((( Y(((((((((((((( Y(((((((((((((((( Y((((((((((((((((((((( Y(((((((((((((((((((( ]Vc\[(((((((((((

dRDAG V̀\̀)((((((((( ]\V]][((((((( ]̂V[)a(((((( bV]]\(((((((( bV]]\(((((((( )b_(((((((((( Y(((((((((((((( Y(((((((((((((((( Y((((((((((((((((((((( Y(((((((((((((((((((( _̀Vaa\(((((((((

--d V̂)]̀((((((((( ^̂Vb̂^((((((( V̀b̀)(((((((( V̀[̂[(((((((( V̀[̂[(((((((( V̀[̂[((((((( V̀[̂[((((((( V̀[]]((((((((( Y((((((((((((((((((((( Y(((((((((((((((((((( _̀Vb))(((((((((

D,P,27<5,= Y(((((((((((((((( Y(((((((((((((((( ^̀\V\\\((((( _̂aV)̂b((((( Y((((((((((((((( Y(((((((((((((( Y(((((((((((((( Y(((((((((((((((( Y((((((((((((((((((((( Y(((((((((((((((((((( ]caV)̂b((((((((

eWRILA( )((((((((((((((( Y(((((((((((((((( Y((((((((((((((( Y((((((((((((((( Y((((((((((((((( Y(((((((((((((( Y(((((((((((((( Y(((((((((((((((( Y((((((((((((((((((((( Y(((((((((((((((((((( )(((((((((((((((((

eWRAM V̂c_a((((((((( aVabb((((((((( aVabb(((((((( _V\b\(((((((( Y((((((((((((((( Y(((((((((((((( Y(((((((((((((( Y(((((((((((((((( Y((((((((((((((((((((( Y(((((((((((((((((((( ]̂V)\[(((((((((

We- bV)\a((((((((( âV]̂`((((((( âV]̂`(((((( âV]̂`(((((( âV]̂`((((((( âV]̂`((((( âV]̂`((((( âV]̂`((((((( bV)\a(((((((((((((( Y(((((((((((((((((((( [̂aVâc((((((((

R-A( Y(((((((((((((((( ][cV\]̀((((( Y((((((((((((((( Y((((((((((((((( Y((((((((((((((( Y(((((((((((((( Y(((((((((((((( Y(((((((((((((((( Y((((((((((((((((((((( Y(((((((((((((((((((( ][cV\]̀((((((((

M5,Y=+:0/,27 ]_V̀ \̂((((((( ]_V̀ \̂((((((( Y((((((((((((((( Y((((((((((((((( Y((((((((((((((( Y(((((((((((((( Y(((((((((((((( Y(((((((((((((((( Y((((((((((((((((((((( Y(((((((((((((((((((( _cV\]\(((((((((

M5.;,5,/ ]V̀\\((((((((( _V̂)a((((((((( Y((((((((((((((( Y((((((((((((((( Y((((((((((((((( Y(((((((((((((( Y(((((((((((((( Y(((((((((((((((( Y((((((((((((((((((((( Y(((((((((((((((((((( )V))a(((((((((((

G,2:.5(Q2=,B<5,6(R.7,= Y(((((((((((((((( Y(((((((((((((((( )\V\\\(((((( Y((((((((((((((( [̂_V_c\((((( Y(((((((((((((( Y(((((((((((((( [\_V\])(((((( ]V]\cVb]_(((((((( Y(((((((((((((((((((( ]Va\bV[_\(((((

M,50,7<18(P.26= Y(((((((((((((((( Y(((((((((((((((( Y((((((((((((((( Y((((((((((((((( Y((((((((((((((( Y(((((((((((((( Y(((((((((((((( Y(((((((((((((((( Y((((((((((((((((((((( a][V]̀`(((((((((( a][V]̀`((((((((

F,6;:2;(:2=75</,27=(Y(

6,5:S17:S,= f̂bV)̀\g(((((( f̂bV)̀\g(((((( f]̂Va)[g((((( Y((((((((((((((( Y((((((((((((((( Y(((((((((((((( Y(((((((((((((( Y(((((((((((((((( Y((((((((((((((((((((( Y(((((((((((((((((((( f̀cV\)[g((((((((

]̀Vc\̀((((((( [\aV̂]c((((( ][]V_b̀((((( b̂]Vc)̀((((( )̂̀V]̀)((((( ][V]̂]((((( ]]V̀]b((((( [])V̀)[(((((( ]V]̂bV_[̂(((((((( a][V]̀`(((((((((( _V]]aVa]c(((((

-.2=.8:617,6
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+,-./(01,(23,(4.560789:(07;(<2:(=.721.--,;(=.5607<,:9(50<7(-.07:(07;(
><707=<7?(0:(.>(@,62,5A,1(BCD(ECFGH(
(
I3,1,(01,(7.(61,5<J5:(.A20<7,;(07;(1,7,?.2<02<.7(=-0J:,(;J1<7?(23,(=062J1,(.>(
23.:,(;,A,72J1,:K(
(
��L�M����������
������������L
��
����
��
�
N7(@,62,5A,1(ECFBD(NO4(07;(23,(4.56078(,72,1,;(<72.(0(><707=<7?(0?1,,5,72D(
/<23(2,15(.>(FC(8,01:D(<7(23,(05.J72(.>(PQ(FB*D*FR(;<:AJ1:,;(.7(S=2.A,1(EGD(
ECFBK(I3,(;,A2(A0-07=,(0:(.>(@,62,5A,1(BCD(ECFG(<:(PQ(FG)DFTC(/3.:,(<72,1,:2:(
01,(=0-=J-02,;(231.J?3(4UN(V(@61,0;(:,5<W077J0--8(60<;K(I3,(;,A2(502J1,:(.7(
X61<-(FTD(ECEBK(
�
��������������
��
�����������
�
������"
���

���
(
S7(Y07J018(FRD(ECFBD(23,(4.56078(=.7=-J;,;(23,(,01-8(1,;,562<.7(.>(23,(
2.20-<28(.>(;,A,72J1,:(.>(23,(F:2(<::J,(.>(:<56-,D(7.7W=.7Z,12<A-,(<72.(:301,:D(
J7:,=J1,;D(/<23(6,1:.70-(?J01072,,(;,A,72J1,:D(>.1(6JA-<=(.>>,1(/<23(1,:21<=2,;(
,>>.12D(07;(.1<?<70-(502J1<28(<7(ECFTD(05.J72<7?(2.(PQ(ECBD[FBK(
(
\�����
��
]�
��
����
���
(
I31.J?3(<2:(=.721.--,;(=.5607<,:(̂<7,1Z0(SZ,1:,0:(_2;K(07;(̂<7,1Z0(SZ,1:,0:(
_2;K(NND(23,(4.56078(<::J,;(;,A2(7.2,:(0A1.0;(<7(23,(05.J72(.>(̀@Q(ECCDCCC(
23.J:07;(07;(̀@QETCDCCC(23.J:07;D(1,:6,=2<Z,-8K(I3,(abcde(01,(=.--02,10-<f,;(
A8(̂<7,1Z0(@KXK(07;(502J1,(<7(ECF*(07;(ECF[D(1,:6,=2<Z,-8K(X;;<2<.70--8D(<7(
O,A1J018(ECFED(23,(4.56078(6J2(<72.(,>>,=2(23,(<::J,(.>(̀@Q(BTCDCCC(23.J:07;(
abcde(<7(23,(>.1,<?7(501g,2D(502J1<7?(<7(O,A1J018(ECEED(A8(5,07:(.>(<2:(
:JA:<;<018(̂<7,1Z0(_Jh,5A.J1?(@KXK(ijN::J,1klK(X-:.(1,-02,;(2.(23<:(.6,102<.7D(
23,(4.56078(=.7=-J;,;(<7(̂01=3(ECFED(23,(P,206(.>(23,:,(7.2,:(2107:0=2<.7(
/<23(502J1<28(<7(O,A1J018(ECEED(<7(23,(05.J72(.>(̀@Q(FCCDCCC(23.J:07;D(/<23(
23,(:05,(502J1<28(<7(O,A1J018(ECEEK(N7(XJ?J:2(ECFGD(23,(4.56078(=.7=-J;,;(
23,(P,206(.>(23,:,(7.2,:(2107:0=2<.7(/<23(502J1<28(<7(Y07J018(ECEB(<7(23,(
05.J72(.>(̀@Q(ECCDCCCD(/<23(23,(:05,(502J1<28(<7(Y07J018(ECEBK(
(
I3,(m.2,:(<::J,;(A8(̂ <7,1Z0(SZ,1:,0:(N(07;(NN(i+.7;:(ECF*(07;(ECF[D(
1,:6,=2<Z,-8l(608(:<hW5.723(=.J6.7:(02([KTn(07;(FCKR*Tn(6,1(8,01D(1,:6,=2<Z,-8D(
07;(23,(m.2,:(.6,102<.7:(<::J,;(A8(̂<7,1Z0(_Jh,5A.J1?(i+.7;:(ECEE(07;(P,206l(
608(:<hW5.723(=.J6.7:(02(0(102,(.>(FEKETn(6,1(8,01(07;(i+.7;:(ECEB(07;(P,W
I06l(608(:<h(5.723(=.J6.7:(02(*K*Tn(6,1(8,01K(I3,(4.56078(:30--(?J01072,,(0--(
23,(.A-<?02<.7:(.>(23,(N::J,1D(<7(1,?01;(2.(23,(<::J,(1,>,11,;(2.(0A.Z,K(
(
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+,-(./0-1(23/45(6766(845(9-08:;(845(23/45(676<(845(9-=+8:;(>-?-(4/0(
?-@/?5-5(8@@/?5A4B(0/(0,-(CDED(E-@F?A0A-1(G@0(/H(IJ<<K(81(8L-45-5(2ME-@F?A0A-1(
G@0N;K(845(1,8OO(4/0(P-(/HH-?-5(/?(1/O5(A4(0,-(C4A0-5(E080-1K(-Q@-:0(A4(
0?8418@0A/41(?-@/?5-5(F45-?(0,-(E-@F?A0A-1(G@0(/?(-Q-L:0(H?/L(0,-1-(?-BA10?R(
?-SFA?-L-401D(
(
+,-(TUVWXY(L8A4(-8?OR(L80F?A0R(@O8F1-1(8?-(81(H/OO/>1Z(2A;(H8AOF?-(0/(HFOHAOO(0,-(
/POAB80A/41(-108POA1,-5(F45-?(0,-(@/4HA5-40A8O(/HH-?A4B(@A?@FO8?K(-[-4(?-O80A4B(0/(
0,-(1,8?A4B(/H(5A[A5-451(845(@,84B-(A4(@/?:/?80-(@/40?/OK(81(L-40A/4-5(A4(A0-L(
2A[;(P-O/>\(845(2AA;(H8AOF?-(0/(:8R(84R(]UVW(>,-4(A0(A1(8O?-85R(/F010845A4BD((
(
./0-1(845(5-P-40F?-1(,8[-(84(-Q:-@080A/4(/H(L8A408A4A4B(8(HA484@A8O(@/[-4840(
>,A@,(L-81F?-1(0,-(8PAOA0R(0/(@/[-?(5-P0(A4(?-O80A/4(0/(0,-(̂3_+̀G(24-0(A4@/L-(
P-H/?-(A40-?-10K(08Q-1K(5-:?-@A80A/4(845(8L/?0Aa80A/4;D(+,-(@/40?8@0F8O(?80-(/H(
P/0,(HA484@A8O(A410?FL-401(A45A@80-1(0,80(0,-(5-P0(@/[-?8B-(L8R(4/0(-Q@--5(<Db(
0AL-1(0,-(̂3_+̀G(A4(0,-(O810(I6(L/40,1D(c/?(0,-1-(:F?:/1-1K(0,-(H/OO/>A4B(
5-HA4A0A/41(8?-(@/41A5-?-5Z(2_;(M.-0(5-P0N(L-841(0,-(1FL(/H(0,-(P8O84@-(/H(0,-(
O/841(845(HA484@A4BK(>A0,/F0(@/41A5-?A4B(-Q@,84B-(?80-([8?A80A/41(/@@F??A4B(A4(
0,-(:-?A/5(1A4@-(0,-(@/40?8@0A4B(/H(0,-(5-P0K(O-11(0,-(1FL(/H(2A;(@81,(845(@81,(
-SFA[8O-401(281(5-HA4-5(P-O/>;(845(2AA;(>?A0-=5/>41(281(5-HA4-5(P-O/>;\(2__;(
Md81,(845(P84e1N(f(L-841(0,-(1FL(/H(0,-(P8O84@-1(/H(0,-(d/L:84RY1(H/OO/>A4B(
P8O84@-(1,--0(8@@/F401Z(Md81,(845(@81,(-SFA[8O-401N(845(ME-@F?A0A-1N\(2___;(
Mg?A0-=5/>41N(L-841(8(?84B-(/H(-Q@-:0A/41K(A4@OF5A4B(PF0(4/0(OALA0-5(0/(
-Q@,84B-(?80-(B8A41(2O/11-1;(1A4@-(0,-(A11F-(/H(0,-(4/0-K(/?(8OO/>-5(5-P01K(
?-O80-5(0/(1:-@AHA@(0?8418@0A/41D(_4(1FLL8?RK(0,-1-(-Q@-:0A/41(A4@OF5-(0,-(
?-HA484@A4B(/H(-QA10A4B(5-P0K(@/41A5-?A4B(@-?08A4(@A?@FL1084@-1(845(?8A1A4B(/H(
,8?5(@F??-4@R(H/?([8?A/F1(8::OA@80A/41K(1/L-(/H(>,A@,(H/?(1:-@AHA@(?-81/41K(
0/08OA4B(CEh(IiIK777(0,/F1845K(855A0A/48OORK(8OO(-Q:-41-1(?-O80-5(0/(-Q@,84B-(
?80-(B8A41(2O/11-1;(1A4@-(0,-(A11F-(/H(0,-(4/0-1(8?-(8O1/(@/41A5-?-5(H/?(>?A0-(
5/>4(:F?:/1-1\(2_j;(M̂3_+̀GN(L-841(0,-(8L/F40(@8O@FO80-5(/4(0,-(8@@?F8O(
P81A1(/[-?(0,-(:810(I6(20>-O[-;(L/40,1K(-SF8O(0/(0,-(1FL(/H(4-0(?-[-4F-1K(O-11Z(
2A;(0,-(@/10(/H(:?/[A5-5(1-?[A@-1K(2AA;(85LA4A10?80A[-(-Q:-41-1K(:OF1(28;(
5-:?-@A80A/4(845(8L/?0Aa80A/4(-Q:-41-1K(2P;(4-0(HA484@A8O(?-1FO01K(2@;(-SFA0R(A4(
-8?4A4B1(2O/11-1;(/H(@/40?/OO-5(@/L:84A-1(845(25;(5A?-@0(08Q-1D(d/[-48401(8?-(
@8O@FO80-5(P81-5(/4(0,-(@/41/OA580-5(HA484@A8O(1080-L-401D(
(
_4(0,-(:?/@-11(/H(A11F-(/H(1F@,(./0-1(26766(845(9-=08:;K(0,-(d/L:84R(A4@F??-5(
0?8418@0A/4(@/101(A4(0,-(8L/F40(/H(9h(6bKk<b(0/(0,80(580-K(?-@/?5-5(A4(A01(
HA484@A8O(1080-L-401(81(8(?-5F@0A/4(/H(/>4(OA8PAOA0A-1K(0/(P-(HFOOR(8L/?0Aa-5(F:/4(
0,-(L80F?A0R(/H(0,-(0?8418@0A/4(A4(6766D(
(
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+,(-./01203(456(78456(9:.(;<=>2,3(?<,?@1A.A(9:.(B<CC.0(9<(0.>10?:2D.(A./9(
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�VRW_gPdQ�Pi __________________̂�____________________x________________]�X̂�____________________x_________________________________x______________________________̂]\_
�Vj_gPdQ�Pi ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___
N�_]_Ndj_g��i ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___
�~���~�{������� ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___
�VROS�W_QbRROWQj ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___
N��_g���i _____________\�\�X____________̂[�XXX______________���\�__________]X\��]�_______________________________x___________________________��\\]_
��� ___________________x______________\X�XXX____________________x______________����\�_______________________________x_________________________________x___

���_gdRRVedPi _____________]��][_________________̂̂ �__________\[�����____________̂Y�[]X____________________________[�X_______________________________x___
�VRW_gPdQ�Pi ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___
�Vj_gPdQ�Pi ___________________x___________________]XX____________________x________________����]_______________________________x_________________________________x___

��m�stqvstmnuvmp ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___
�~���} �¡�{ ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___
�VROS�W_QbRROWQj ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___
N��_g���i ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___
�U�OR ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___
���_gdRRVedPi _____________]�]��____________________x________________̂�̂\Y____________________x_________________________________x______________________________\��_
yz��} �¡�{ ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___
�VROS�W_QbRROWQj ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___
N��_g���i _________]\��XXX____________________x____________[]]��\�____________________x_________________________________x___________________________[��XY_
�U�OR ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___
���_gdRRVedPi ________________Y]�_________________]��_________________[�]_________________\̂[_______________________________x______________________________���_
�VRW_gPdQ�Pi ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___
�~��������{ ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___
�VROS�W_QbRROWQj ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___
N��_g���i ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___
�U�OR ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___

���_gdRRVedPi ________________YYX____________________x________________[�Y[�____________________x_________________________________x_________________________________x___
yz�������{ ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___
�VROS�W_QbRROWQj ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___
N��_g���i _________]\��XXX____________________x____________]\���XX____________________x___________________________̂�\̂[_______________________________x___
�U�OR ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___
���_gdRRVedPi ________________���_________________]�]___________________̂�_________________]�[_______________________________x_________________________________x___
�VRW_gPdQ�Pi ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___

ksn¢un£qvstmnuvmp ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___
¤ ���¥ �¦�¦ � ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___
§N�_g��_hVffdRï _________��]�\[\__________[�Y��X̂__________������Y__________[�[��[̂_______________________________x___________________________]�X��_
�} {��¥ �¦�¦ � ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___
§N�_gObRVi ___________�\�]\Y__________][]����____________�]�[�̂__________]\���[�_________________________]���[_______________________________x___
§N�_gQdUUfOi ___________________x______________________x______________________x______________________x_________________________________x_________________________________x___

_ZU�VbPdWhP__ _�dSR_cdfbO_SW_��_U�VbPdWhP__
_̀QQbabfdUOh_O©©OQU_SW_��_U�VbPdWhP__

ª«l�m¬q­o£®�t®
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+,-.,/01(201345(064(-74(201345(-70-(6486454/-(-74(9054(20134:(.;4;(-74(,84/./<(
0=,3/-(0-(>7.?7(-74(@46.20-.24(0<644=4/-(.5(4/-464@(./-,(./(,6@46(-,(?01?310-4(-74(
8,5.-.,/5(0/@(=06A4-(20134;(

(
B74(C0.6(201345(>464(?01?310-4@(./(-74(C,11,>./<(=0//46D(
(
EF�����������
�G
������
�
��HIJK�LM(@,11065(C3-3645(?,/-60?-5(-60@4@(0-(NOPQ(
0=,3/-(-,(LMR(S*:***(846(/,-.,/01(?,/-60?-(0/@(7024(@0.1T(0@U35-=4/-5;(B74(
C0.6(20134(.5(?01?310-4@(9T(=31-.81T./<(-74(/,-.,/01(0=,3/-(./(LM(@,11065(9T(
-74(64C464/?4(LM(@,1106(C,6(-74(?,/-60?-(@.5?1,54@(9T(-74(NOPQV(

EF�����������
�G
������
�
��%W�K�C3-364(?,/-60?-5(C,6(Q0-(X0--14(YNZ[\(-60@4@(
0-(NOPQ(064(20134@(0-(]]*(066,905;(B74(C0.6(20134(.5(?01?310-4@(9T(
=31-.81T./<(-74(/,-.,/01(0=,3/-(./(N60̂.1.0/(_40.5(9T(-74(64C464/?4(20134(C,6(
-74(?,/-60?-(@.5?1,54@(9T(-74(NOPQV(

EF��
���̀

���
���
�a����G
������
K��H��$���
'K�B74(?,/-60?-5(064(-60@4(./(
,246b-74b?,3/-46(=06A4-5(0/@:(-7464C,64:(7024(/,(5-0/@06@.̂0-.,/(0/@(@0.1T(
0@U35-=4/-;(B74(C0.6(20134(.5(?01?310-4@(9T(=31-.81T./<(-74(/4<,-.0-4@(
/,-.,/01(0=,3/-(0/@(-74(cBde(fL_g(5014(60-4(@.5?1,54@(9T(-74(X4/-601(N0/A(
,C(N60̂.1V(

EF��
���̀

���
���
�a����G
������
K��H��$h���
����'K�B74(?,/-60?-5(064(-60@4(
./(,246b-74b?,3/-46(=06A4-5(0/@:(-7464C,64:(7024(/,(5-0/@06@.̂0-.,/(0/@(
@0.1T(0@U35-=4/-;(B74(C0.6(20134(.5(?01?310-4@(9T(=31-.81T./<(-74(/4<,-.0-4@(
/,-.,/01(0=,3/-(0/@(-74(cBde(i**(5014(60-4(@.5?1,54@(9T(-74(X4/-601(N0/A(,C(
N60̂.1;((

(
B74(C0.6(201345(>464(45-.=0-4@(,/(-74(@0-4(,C(-74(./-46.=(C./0/?.01(
./C,6=0-.,/:(0??,6@./<(-,(j641420/-(=06A4-(./C,6=0-.,/k;(X70/<45(./(-74(
0553=8-.,/5(0/@(./(-74(C./0/?.01(=06A4-(=0T(=0-46.011T(0CC4?-(-74(45-.=0-45(
86454/-4@(./(-74(C./0/?.01(5-0-4=4/-5;(
(
l46.20-.245(3/@46<,(@0.1T(C./0/?.01(0@U35-=4/-5(0-(NOPQ:(4m?48-(C,6(,246b-74b
?,3/-46(-60/50?-.,/5(Y5>08:(,8-.,/5(0/@(+lQ\(>7,54(C./0/?.01(0@U35-=4/-5(=0T(
94(>44A1T:(=,/-71T(,6(n306-461T;(d??,6@./<1T:(C,6(-7454(@46.20-.245:(,/1T(
C./0/?.01(0@U35-=4/-5(6401.̂4@(0/@(/,-(54--14@(064(64?,6@4@(./(4n3.-T(0??,3/-5(
05(,C(M48-4=946(]*:(o*pq(0/@(l4?4=946(]p:(o*p](05(rB640536T(0@20/?45k;(B74(
9640A@,>/(,C(-74(9010/?45(80T0914s64?4.20914(64?,6@4@(./(-74(C./0/?.01(
5-0-4=4/-5(.5(05(C,11,>5D(
(

tuvwuxwyz yxuvyuxwyv

{|}|~����|��������|� {|}|~����|��������|�
����������������������� ��� ����
��� ������������ ¡ ¡
¢£�� ¡ ¡
¤�� ��¥¦��� ¡
¢§���� ¡ ¡
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(

+,-.-/01203(45678-968:4,0-67(;<=>(?@/A(/01(?B4(C/,D4(?-4:E(FG:9/036(HIJK=(
I456.A/L(4A-240(-7/0./:-240.(/76(M/7E61(-4(M/7E6-(/01(/.(4N(?6A-6MO67(PQ>(
RQ*S(/01(<6:6MO67(P*>(RQ*P(/76(76:47161(/.(T;<=(76:625/OD6UA/V/OD6W>(
T?@/A.W(/01(T+A-240.(76:625/OD6W>(76.A6:-256DVX(
(
YZ[\[]Z\̂_Z[̀abcde[à_ fghigjikl kjghkgjikh

m\bn_ao_d\bnea m\bn_ao_d\bnea

pqrstuv wxy z{w|
}~�q �wx�{�y �|{�|yx
����������p�� ��{�y z������

�b\[�_�oa\̂ hi��llf kfl�kh�(
(
(
�	��������������������
���������
�
�

�96(6G:9/036(7/-6(/01(20-676.-(7/-6(72.E.(40(D4/0.(/01(N20/0:203>(N20/0:2/D(
2056.-M60-.>(/::4,0-.(76:625/OD6(20(N476230(:,7760:V(/72.203(N74M(6GA47-.>(
N476230(2056.-M60-.(/01(4-967(D2/O2D2-26.(1604M20/-61(20(N476230(:,7760:V(:/0(
O6(M/0/361(OV(,.203(16725/-256(N20/0:2/D(20.-7,M60-.(-7/161(40(6G:9/036.>(47(
45678-968:4,0-67(4A67/-240.(.,:9(/.(.@/A(-7/0./:-240.>(;<=.(H;40(<6D2567/OD6(
=47@/71.L>(/01(4A-240.X(
(
�0(-96(N4DD4@203(-/OD6(@6(A76.60-(-96(�4MA/0V�.(:40.4D21/-61(A4.2-240>(
.A6:2N2:/DDV(@2-9(76.A6:-(-4(2-.(N20/0:2/D(/..6-.(/01(D2/O2D2-26.>(.6A/7/-61(OV(
:,7760:V(/01(6G:9/036(6GA4.,76>(-9,.(A76.60-203(/(A2:-,76(4N(-96(06-(A4.2-240(
4N(/..6-.(/01(D2/O2D2-26.(A67(:,7760:V>(:4MA/761(@2-9(-96(06-(A4.2-240(4N(
16725/-256(N20/0:2/D(20.-7,M60-.(20-60161(N47(9613203(/01(M/0/3203(-96(
6G:9/036(6GA4.,76(72.E�(
(
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+,-./012 3,4.156 7,089

://.0/

;8/< )*=(((((((((((((((( >(((((((((((((((( )*=((((((((((((((((

?86@(2A44.60(822,A60/ B*CDEBB(((((((((( BDBFEDCG=((((((( BD*)CDCHC(((((((

316862189(16I./0-.60/( =)=DCCE(((((((((( =GBD=JJ(((((((((( FCCDJ*J((((((((((

:22,A60/(4.2.1I8K9. BF=D*BG(((((((((( BJCDCB*(((((((((( =GFDH*F((((((((((

7,089(2A44.60( H)BDGJ)(((((((((( BDFEHD*G=((((((( *D=)FDJC*(((((((

7,089(8//.0/ H)BDGJ)(((((((((( BDFEHD*G=((((((( *D=)FDJC*(((((((

L18K19101./

M<,40>0.4-(N16862165 BBEDJBG(((((((((( GJED*GH(((((((((( H)BDEFB((((((((((

7,089(2A44.60( BBEDJBG(((((((((( GJED*GH(((((((((( H)BDEFB((((((((((

L,65>0.4-(N16862165 JEHDBFF(((((((((( =DCJEDHBH((((((( CD*JHDF)=(((((((

7,089(6,6>2A44.60( JEHDBFF(((((((((( =DCJEDHBH((((((( CD*JHDF)=(((((((

7,089(918K19101./ )BHD))*(((((((((( CDEHEDJF*((((((( CD)FFDJHC(((((((

O.0(N16862189(P.K0 **GDCE=(((((((((( *D=GCDHB)((((((( *DGJEDE**(((((((

;A44.62Q(<.P5165(P.41I801I./(R(O.0(S,/101,6 T=EGDCHHU T=EGDCHHU

O.0(2A44.62Q(S,/101,6( >(((((((((((((((((((( *DEC)DBG=((((((( *D*FCDGGH(((((((

;,6/,91P80.P

E)V=EVBC

;A44.621./

(
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+,-(.-/(0123/31.(14(5-6378/37-(43.8.938:(3.2/6;<-./2(32(=61>-.(51?.(82(41::1?2@(
(

ABCDCEBDFGBCHIJKLMCIHGNCMIO

PHHMIGNFBDQBFBIROGSTHBIBTCUG

CMIGDIGVWXYVXZV[\

PHHMIGNFBDQBFBIROG

STHBIBTCUGCMIGDIG

[ZXY[XZV[Y

]̂_̂ àbcdef_̀gd_bchcijckellg̀ cccccccccccccccccccccccmnonpqr ccccccccccccccccccccmstoqqqr
]̂_̂ àbcdef_̀gd_bcucviw cccccccccccccccccccccccccccccucccccccccccccccccccccccmnqoqqqr
xy_zefcdef_̀gd_bcmijckellg̀ocdg__laocdèfcgfkc{|{r cccccccccccccccccccccccccccs}pcccccccccccccccccccccccccccm~�r

j�gycdef_̀gd_b ccccccccccccccccccccn}�o�ptc cccccccccccccccccccnq�oqt�c
�|]cmijckellg̀c�cviwxr cccccccccccccccccccc�n}o~qtc cccccccccccccccccccns�o�t}c

�TIDFG�MI GGGGGGGGGGGGGGGGG[U[Z�U[V[G GGGGGGGGGGGGGGGGGGGYW[U��ZG(
(
�3.8.938:(822-/2(8.5(:38=3:3/3-2(86-(06-2-./-5(3.(/,-(3./-63<(43.8.938:(
3.416<8/31.(416(�;.-(*��(����(8.5(�-9-<=-6(*��(���*(8/(8<1;./2(/,8/(9:12-:�(
80061�3<8/-(<86>-/(78:;-2�(+,-36(6-20-9/37-(6-7-.;-2(8.5(-�0-.2-2(86-(
6-91�.3�-5(8.5(/,-�(86-(06-2-./-5(1.(/,-2-(58/-2(8991653.�(/1(/,-36(-�0-9/-5(
6-8:3�8/31.(16(2-//:-<-./�(+,-(8<1;./2(6-:8/-5(/1(-�016/(165-62(�21:35(28:-2(
8�6--<-./2�(6-4-6(/1(165-62(461<(800617-5(9:3-./2(/,8/(,87-(.1/(�-/(=--.(
3.7139-5(�8.5(/,-6-416-(.1/(8991;./-5(416��(=;/(?,39,(86-(8:6-85�(,-5�-5(
8�83.2/(/,-(632>(14(9,8.�-2(3.(416-3�.(9;66-.9�(68/-2(���(51::862(16(1/,-6(416-3�.(
9;66-.9��(/,61;�,(5-6378/37-(43.8.938:(3.2/6;<-./2�(
(
�1::1?3.�(32(8(:32/(14(���(8�6--<-./2(3.(-44-9/(416(/,-(�1<08.�(82(14(
�-0/-<=-6(*��(����@(
(
(
����  ¡¢¡£¤ ¥£¦¦�§̈� ©¢¡£¦ª¡� «¬¡ª¬§¢­® §̄¤¡ª¡£¡ª¬§

°±² ³́ µ¶³ ±·µ ¸̧¹º»¹¼º̧½ ¾̧º¿ºººÀººÁÂÂÂÂÂÂÂÂÂÂ Ã³ÄÅÂÄÆÇÈÂÄÉÆÊËÌÂ³À́ÀÂÍÂÄÆÇÎÏÂÐÑÌÒËÓÌÏ

°±² ³́ µ¶³ ±·µ ¸̧¹º»¹¼º̧½ ¾̧º¿ºººÀººÁÂÂÂÂÂÂÂÂÂÂ ÄÆÇÎÏÂÔÒÆÕÂ³À́À

°±² ³́ µ¶³ ±·µ ¸̧¹º»¹¼º̧½ ¾̧º¿ºººÀººÁÂÂÂÂÂÂÂÂÂÂ Ã³ÄÅÂÄÆÇÈÂÄÉÆÊËÌÂ³À́ÀÂÍÂÄÆÇÎÏÂÐÑÌÒËÓÌÏ

°±² ³́ µ¶³ ±·µ ¸̧¹º»¹¼º̧½ ¾Öº¿ºººÀººÁÂÂÂÂÂÂÂÂÂÂ ÄÆÇÎÏÂ³ÆÇÒÆÇ×ØÉÂ³¹́

°±² ³́ µ¶³ ±·µ ¸̧¹º»¹¼º̧½ ¾Ù¿Ö¼ÚÀººÁÂÂÂÂÂÂÂÂÂÂÂÂ ÄÆÇÎÏÂÄÉÆ×ØÊÎÏÂ³À́À

°±² ³́ µ¶³ ¶ÛÜ ¼̧¹º̧¹¼º̧½ ¾Ý¿ºººÀººÁÂÂÂÂÂÂÂÂÂÂÂÂ ÄÆÇÎÏÂÄÆÉÎÌÆÞÊÂ³À́À

°±² ³́ µ¶³ ¶ÛÜ º̧¹ºÖ¹¼º̧½ ¾¼¿ÖººÀººÁÂÂÂÂÂÂÂÂÂÂÂÂ ÄÆÇÈÂÏßẤàØÉËÎÆÂÐØÉÉËÌÌÂµÞÇÎáÂÄÆÇÎÏÂÐÑÌÒËÓÌÏÂ³À́À

°±² ³́ µ¶³ ¶ÛÜ º̧¹º̧¹¼º̧½ ¾Ý¿ºººÀººÁÂÂÂÂÂÂÂÂÂÂÂÂ

°±² âÛÜÅÃ́ ³¶ ±·µ º̧¹º¼¹¼º̧Ú Úº¿ºººÀººÂÂÂÂÂÂÂÂÂÂÂ ÄÆÇÎÏÂÄÆÉÎÌÆÞÊÂ³À́À

°±² âÛÜÅÃ́ ³¶ ±·µ º̧¹º¼¹¼º̧Ú Úº¿ºººÀººÂÂÂÂÂÂÂÂÂÂÂ ÄÆÇÎÏÂÄÆÉÎÌÆÞÊÂ³À́À

°±² âÛÜÅÃ́ ³¶ ±·µ º̧¹º¼¹¼º̧Ú Úº¿ºººÀººÂÂÂÂÂÂÂÂÂÂÂ ÄÆÇÎÏÂ³ÆÇÒÆÇ×ØÉÂ³¹́

°±² âÛÜÅÃ́ ³¶ ±·µ º̧¹º¼¹¼º̧Ú Úº¿ºººÀººÂÂÂÂÂÂÂÂÂÂÂ ÄÆÇÎÏÂ³ÆÇÒÆÇ×ØÉÂ³¹́

°±² âÛÜÅÃ́ ³¶ ±·µ º̧¹º¼¹¼º̧Ú Úº¿ºººÀººÂÂÂÂÂÂÂÂÂÂÂ ÄÆÇÈÂÏßẤàØÉËÎÆÂÐØÉÉËÌÌÂµÞÇÎáÂÄÆÇÎÏÂÐÑÌÒËÓÌÏÂ³À́À

°±² âÛÜÅÃ́ ³¶ ±·µ º̧¹º¼¹¼º̧Ú Úº¿ºººÀººÂÂÂÂÂÂÂÂÂÂÂ ÄÆÇÎÏÂÄÉÆ×ØÊÎÏÂ³À́À

°±² âÛÜÅÃ́ ³¶ ±·µ º̧¹º¼¹¼º̧Ú Úº¿ºººÀººÂÂÂÂÂÂÂÂÂÂÂ ÄÆÇÎÏÂÔÒÆÕÂ³À́À

°±² âÛÜÅÃ́ ³¶ ±·µ º̧¹º¼¹¼º̧Ú Úº¿ºººÀººÂÂÂÂÂÂÂÂÂÂÂ ÄÆÇÎÏÂâËÇØÂ³À́À

°±² âÛÜÅÃ́ ³¶ ±·µ º̧¹º¼¹¼º̧Ú Úº¿ºººÀººÂÂÂÂÂÂÂÂÂÂÂ ÄÆÇÎÏÂâËÇØÂ³À́À �
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-./(0123456(78(319/5974::6(8;<=/>9(91(>?/@79(?78A8(?/:49/@(91(4>>1;598(
?/>/7B4<:/(C?12(798(>:7/598D(E9(275727F/8(9./8/(?78A8(<6(@7B/?87C675G(798(>:7/59(
31?9C1:71H(G7B/5(9.49(9./(0123456(@1/8(519(.4B/(4(>:7/59(1?(<;875/88(G?1;3(9.49(
4>>1;598(C1?(21?/(9.45(IJK(1C(798(?/B/5;/8(45@(?/89?7>98(9./(G?45975G(1C(>?/@79(
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Barretos, November 6, 2014 – Minerva S.A. (BOVESPA: BEEF3| OTCQX: MRVSY), one of the leaders in South America 

in the production and sale of fresh beef, live cattle and cattle byproducts, with operations also in the beef, pork and 

poultry processing segments, announces today its results for the third quarter of 2014 (3Q14). The financial and 

operating information herein is presented in BRGAAP and Brazilian reais (R$), in accordance with International Financial 

Reporting Standards (IFRS). 

 

 

 

 

  

� In 3Q14, Minerva recorded a free cash flow of R$10.3 million. ROIC reached 19.8%, versus 19.0% 

in 3Q13, which demonstrates Management’s commitment to profitability. In 3Q14, the 

operating cash flow was a positive R$162.9 million. 

� Gross revenue grew by a hefty 21.3% to R$1.9 billion in 3Q14. Both the Beef division and the 

Others division, which comprises Live Cattle, Leather, MFF and Resale, performed well, 19.2% 

and 28.8% up year on year. The highlight in the Beef division was domestic revenue, 40% higher 

than in 3Q13. Sales from the Others division was led by Leather and Resale, which grew by 45% 

and 40%, respectively, compared to the same period last year. 

� EBITDA came to R$177.8 million in 3Q14, 8.9% up on 3Q13, and the EBITDA margin stood at 

9.8%. In 3Q14, both the margin and the utilization rate were impacted by the startup of the 

Várzea Grande and Mirassol D’Oeste plants under a service agreement in the second half of July.  

� Financial leverage, measured by the net debt/LTM EBITDA ratio, stood at 3.47x at the close of 

the quarter.  Considering that the perpetual bonds issued in March 2014 will not need to be 

redeemed, the net debt/LTM EBITDA ratio came to 2.47x at the end of 3Q14. Despite the 11% 

appreciation of the dollar in 3Q14, we were able to maintain our leverage stable due to our 

active hedging policy, combined with the positive impacts of the recent acquisitions. 

� On September 30, 2014, the cash position was approximately R$2.0 billion, more than three 

times short-term debt. In 3Q14, the Company issued US$200 million through the reopening of 

notes maturing in 2023 with yield to maturity of 6.879% per year. The proceeds from this 

transaction were used to refinance debt and thus improve the Company’s capital structure. The 

result can be observed in the short-term debt, which corresponded to only 9.5% of total 

debt on September 30, 2014. 

� Regarding Minerva’s growth plan, it is worth noting that acquisition of BRF's plants was 

approved by the Extraordinary Shareholders’ Meeting on October 1, 2014. We have recently 

begun operating the plant in Janaúba, in northern Minas Gerais, which is in the ramp-up stage. 

Management expects both Janaúba and Mato Grosso plants to reach the operational excellence 

of Minerva's current plants in the coming quarters. 

 

 

3Q14 Highlights 
 



 

 

3Q14 Results 

 

2 

Key Indicators  

 

R$ Million 3Q14 3Q13 Var.% 2Q14 Var.% LTM3Q14 LTM3Q13 Var.% 

Slaughtering (‘000 heads) 560.3 532.8 5.2% 512.6 9.3% 1,973.8 2,004.3 -1.5% 

Sales Volume (‘000 tonnes) 133.5 128.7 3.8% 121.4 9.9% 467.8 472.0 -0.9% 

Gross Revenues 1,925.2 1,587.5 21.3% 1,759.9 9.4% 6,702.4 5,544.6 20.9% 

Domestic Market 701.7 499.3 40.5% 568.2 23.5% 2,240.2 1,841.7 21.6% 

Export Market 1,223.5 1,088.2 12.4% 1,191.7 2.7% 4,462.2 3,702.9 20.5% 

Net Revenues(1) 1,805.8 1,495.1 20.8% 1,656.2 9.0% 7,631.6 5,219.4 46.2% 

EBITDA(1) 177.8 163.3 8.9% 178.7 -0.5% 739.8 543.2 36.2% 

EBITDA Margin(1) 9.8% 10.9% -1.1 p.p. 10.8% -1.0 p.p. 9.7% 10.4% -0.7 p.p. 

Net Debt/EBITDA(x)(2) 3.47 3.41 0.06 3.43 0.04 3.47 3.41 0.06 

Adjusted EBITDA(3) 177.8 163.3 8.9% 163.7 8.7% 724.8 519.6 39.5% 

Adjusted EBITDA margin(3) 9.8% 10.9% -1.1 p.p. 9.9% -0.1 p.p. 9.5% 10.0% -0.5 p.p. 

Net Debt/Adjusted EBITDA(x)(2) 3.55 3.57 0.0 3.51 0.04 3.55 3.57 0.0 

Net (Loss) Income -193.8 1.4 n.m. 18.5 n.m. -230.8 -211.5 9.1% 

(1) LTM3Q14 includes pro-forma revenue and EBITDA figures for the BRF and Carrasco plants. 

(2) 3Q14 and 2Q14 net debt excludes the amount paid for the acquisition of Janaúba.  

(3) 2Q14 and LTM3Q14 EBITDA adjusted for the reversal of the provision for tax contingencies and LTM3Q13 EBITDA adjusted for non-recurring items.  

 

Minerva’s 3Q14 result was once again characterized by a strong operating performance and the continuity of its growth 

plan. Net revenue moved up by 21% year on year, while the EBITDA margin remained close to 10% and return on invested 

capital came to 19.8% (3Q13: 19.0%) 

Brazilian exports continued presenting an excellent performance in 3Q14, with revenue 7.5% higher than in the same 

period last year. In Uruguay and Paraguay, export revenues grew even more substantially, by 22% and 33%, respectively. 

The solid result of South America’s main exporters was due to the combination of growing demand for beef in emerging 

countries and the reduced presence of Europe, Australia and United States, whose share of the global market has 

declined. In this scenario, Minerva’s export revenue climbed 12.4%, led by the 16.4% year-on-year increase in the average 

dollar price of fresh beef. 

The Brazilian demand for beef was also strong this quarter, supported both by seasonal effects and by the Company’s 

distribution strategy. The Company’s domestic result in 3Q14 also benefitted from the focus on the small and medium 

retailer and food service segments and was maximized by the operation of Mato Grosso plants which are more exposed to 

the domestic market. This combination resulted in strong year-on-year revenue growth in the fresh beef segment in the 

domestic market, supported not only by sales volume growth (+21.9%), but also by the average price increase (+20.8%). 

Regarding cattle supply in Brazil in 3Q14, the lower cattle availability at the end of the quarter was directly related to the 

offseason period, maximized by the decline in grain prices, which encouraged most farmers to leave the animals in the 

feedlots for longer periods. This effect had impacted the arroba price in 3Q14. The farmers’ strategy, however, should be 

reversed during the second feedlot round, in 4Q14, increasing cattle availability and supplying above-average-weight 

animals, which should enhance the productivity of industry operations. 

We remain focused to moving forward with our investment plan, reinforcing our commitment to growing with financial 

discipline and value generation. In the coming quarters, the operational focus will obviously be the integration and 

extraction of value from the recently acquired operations, which we believe can create substantial synergies for the global 

operation of Minerva Foods, especially in an environment extremely favorable for South American beef exports. 

 

Fernando Galletti de Queiroz, CEO 

Message from the Management 
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Brazil 

Cattle Supply 

In 3Q14, cattle supply was directly impacted by typical seasonal trends, characterized by a shortage of rain, which 

was even more pronounced this year and reduced the availability of animals for slaughter. In addition to the lower 

rainfall, the decline in grain prices also encouraged cattle producers to extend the animals’ fattening period, 

maintaining them in the feedlots, so cattle supply in the second feedlot round, scheduled for 4Q14, should be higher 

than that of 3Q14. 

In this scenario, cattle slaughter volume was 6,572 thousand head, 3.4% less than in 3Q13. It is worth noting that 

3Q13 was marked by all-time-high beef exports, which substantially increased slaughter in that quarter.  The average 

arroba price increased slightly between 2Q14 and 3Q14. 

Finally, in an environment of reduced cattle supply, beef availability was also affected and this was one of the factors 

that explained the upturn in beef prices in both the domestic and export markets, as we will explain in further detail 

later on. 

 

Figures 1 and 2 – Cattle Slaughter in Brazil (in 1,000 head) and Average Arroba Price (R$) 

 

 
 

Source: Ministry of Agriculture, Livestock and Supply, CEPEA/ESALQ | 3Q14 preliminary slaughter data 

 

Export Market 

Revenue from Brazilian fresh beef exports totaled a record US$1.5 billion in 3Q14, 7.5% up year on year and 11.8% 

more than in 2Q14. Although volume fell 3.1% year on year, mostly due to the decline in slaughtering, Brazilian beef 

prices improved in the international market, with an 11.4% increase in the average price in dollars over the same 

period last year, underlining the improved competitiveness of Brazilian beef compared to other important producers. 

In the last five years, Brazilian export revenue has grown at an annual average rate of 13.8%. 
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 Source: Ministry of Trade, Industry and Development  

Based on the graphs below, you can see that Russia’s share of Brazilian exports climbed from 23% in 3Q13 to 31% in 

3Q14, maintaining its position as the main destination. This growth was due to the fact that several Brazilian plants 

were authorized to resume exports to Russia, after being prohibited from doing so in 4Q13, in addition to the 

embargoes imposed on Australia, Europe and the United States. Hong Kong remained as the second largest importer 

of Brazilian beef and increased its share by 100 bps, accounting for 20% of all Brazilian exports.  

 

Figures 7 and 8 – Brazilian Export Destinations (% of Revenue) 

 

Source: Ministry of Trade, Industry and Development  
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Domestic Market 

Sales to the domestic market performed well, especially in July, still due to the World Cup in Brazil. Although the 

cattle price increased this quarter, there was also an upward trend in the price of the main cuts in the domestic 

market, as shown in the graphs below. This was due not only to the increase in cattle prices, but also to the lower 

availability of specific cuts (forequarter and trimmings) in the domestic market, as they were allocated to exports. 

 

Source: Intercarnes 

Paraguay 

The performance of the Paraguayan operation remained positive in 3Q14. Paraguayan beef prices have remained 

healthy in the countries to which it exports, due to the favorable moment of international demand for beef. Export 

revenue moved up by 33% over 3Q13, with Russia and Chile being the main destinations. Cattle prices rose due to 

the favorable export scenario and the year-on-year increase in slaughter. 

 

Source: SENACSA 
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Figures 12 and 13 – Paraguayan Export Destinations (% of Revenue)  

     

                                                                                                                    

Source: SENACSA 

Uruguay 

The Uruguayan industry has performed exceptionally well, with healthy margins throughout the production chain 

due to the excellent prices of its beef in the international market, good cattle availability and meatpacking industry 

maturity. In 3Q14, Uruguayan beef export revenue moved up by 22% over 3Q13, led by sales to the United States, 

whose revenue increased by more than 50%. Slaughter volume increased 13% year on year, but declined compared 

to 2Q14, due to the seasonal trend resulting from the colder weather in this period, which led to higher cattle prices 

compared to 2Q14. 

 

Source: INAC 

 

Figures 15 and 16 – Uruguayan Export Destinations (% of Revenue) 

 

 

Source: INAC 
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Slaughter 

As of the second half of July, we began operating the Mirassol D’Oeste and Várzea Grande plants in the state of Mato 

Grosso under a service agreement, at the same time as we were completing the acquisition of these plants from BRF, 

which was finalized on October 1, 2014. As a result of this service agreement, the consolidated utilization rate, 

including the assets still belonging to BRF, stood at 68.4% in 3Q14. Slaughter volume totaled 560.3 thousand head. 

Excluding the volume slaughtered in the Mato Grosso operations, Minerva’s utilization rate was 72%. 

 

Source: Minerva | ¹ Excluding the Várzea Grande and Mirassol D’Oeste plants in Mato Grosso 

 

Consolidated Gross Revenue 

R$ Million 3Q14 3Q13 Var.% 2Q14 Var.% LTM3Q14 LTM3Q13 Var.% 

Gross Revenues 1,925.2 1,587.5 21.3% 1,759.9 9.4% 6,702.4 5,544.6 20.9% 

Beef Division 1,490.7 1,250.1 19.2% 1,263.0 18.0% 5,055.1 4,471.0 13.1% 

Others 434.4 337.4 28.8% 497.0 -12.6% 1,647.3 1,073.6 53.4% 

R$ Million 3Q14 3Q13 Var.% 2Q14 Var.% LTM3Q14 LTM3Q13 Var.% 

Domestic Market 701.7 499.3 40.5% 568.2 23.5% 2,240.2 1,841.7 21.6% 

% Gross Revenues 36.4% 31.5% 5.0 p.p. 32.3% 4.2 p.p. 33.4% 33.2% 0.2 p.p. 

Beef Division 545.1 384.9 41.6% 445.7 22.3% 1,710.6 1,459.0 17.2% 

Others 156.5 114.4 36.8% 122.6 27.7% 529.5 382.7 38.4% 

R$ Million 3Q14 3Q13 Var.% 2Q14 Var.% LTM3Q14 LTM3Q13 Var.% 

Export Market 1,223.5 1,088.2 12.4% 1,191.7 2.7% 4,462.2 3,702.9 20.5% 

% Gross Revenues 63.6% 68.5% -5.0 p.p. 67.7% -4.2 p.p. 66.6% 66.8% -0.2 p.p. 

Beef Division 945.6 865.2 9.3% 817.3 15.7% 3,344.5 3,011.9 11.0% 

Others 277.9 223.0 24.6% 374.4 -25.8% 1,117.7 691.0 61.7% 
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Figure 17 - Slaughter Capacity Utilization 
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Gross revenue amounted to R$ 1,925.2 million in 3Q14, a hefty 21.3% increase over the same period last year, 

thanks to the upturn of 19.2% in gross revenue from the Beef division and 28.8% in revenue from the Others division, 

led by the Resale and Leather operations. Revenue moved up by 40.5% in the domestic market and 12.4% in the 

export market, chiefly due to the startup of the BRF plants (temporarily under a service agreement), which are more 

exposed to the domestic market. In consolidated terms, exports accounted for 64% of the Company's total revenue. 

 

  

          Source: Minerva  

 

In the last 12 months ended in September 2014 (LTM3Q14), the Company remained one of the top beef exporters in 

the countries where it operates. In Brazil, we maintained our position as the second largest exporter, with 16% of the 

country’s exports, while in Paraguay and Uruguay, we accounted for 15% and 16%, respectively, of exports, including 

those of Frigorífico Carrasco in the last twelve months. 

 

 

         2nd Largest Exporter           2nd Largest Exporter                Largest Exporter 

 

Source: Minerva, Secex, INAC and SENACSA 

 

The graphs below show the Company’s exports by region. Due to quarterly seasonality, we present below the last 12 

months ended September 2014 (LTM3Q14) and 2013 (LTM3Q13):  

Americas: The share of this region in the mix of the Company’s exports remained virtually stable at 17% in 

LTM3Q14, with Chile and Venezuela among the main countries.  

Asia: Sales to this region remained virtually flat compared to LTM3Q13, accounting for 12% of total exports. 

The main destination in this region has been Hong Kong/China. However, other markets have increased their 

share, as is the case of Singapore, Malaysia and the Philippines.  
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Figure 18 - Breakdown of

Consolidated Gross Revenue 3Q13
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Figure 19 - Breakdown of

Consolidated Gross Revenue 3Q14
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Figure 20 - Market Share of 
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Figure 21 - Market Share of 
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CIS (Commonwealth of Independent States): Russia is the largest market in this region and represents one 

of the main destinations of Brazilian and Minerva’s exports. The share of the CIS in the Company’s exports 

declined from 28% in LTM3Q13 to 22% in LTM3Q14. However, in the third quarter alone, exports to Russia 

grew by more than 40%, due to the opening of new plants in Brazil and recent sanctions imposed on other 

beef producers that increased South America’s exports to Russia.   

Europe: This region is known for demanding premium cuts (chilled hindquarter cuts), allowing better prices 

and increased profitability. In a strategic move, the Company increased its exposure in the region, benefiting 

from lower beef supply in Europe, and increased the share of this region from 10% in LTM3Q13 to 13% in 

LTM3Q14. 

North Africa: This region accounted for 14% of the Company’s exports in LTM3Q14, versus 16% in LTM3Q13. 

We redirected part of the exports that were destined to this region to countries like Russia, Venezuela and 

Chile, which had better prices and higher profitability in the period. 

Middle East: In the last twelve months, the share of this region increased again, from 15% in LTM3Q13 to 

19% in LTM3Q14, led by Iran, Lebanon and the United Arab Emirates.  We once again stress that this region 

concentrates sales to niche markets, focusing on cuts with religious certification (Kosher and Halal) and 

markets that consume chilled hindquarter cuts, which have higher profitability. 

 

Figures 23 and 24 - Consolidated Sales Breakdown by Region 

 

 

Source: Minerva 

 

Beef Division 

Gross revenue from this division increased by 19.2%, led by both export revenue, 9.3% higher, and domestic 

revenue, up by a hefty 41.6%. In the quarter, the highlight was the increase in the average beef price in both 

markets. In the domestic market, fresh beef prices increased by a substantial 20.8%, due to third quarter seasonal 

effects, the improved sales mix, focused on food service and small and medium retailers, and the optimization of 

distribution channels. In the export market, beef prices in dollars climbed 16.4%, an impressive result that reflects 

the improved competitiveness and better pricing power that South America producers have been acquiring in the 

international market. The 3Q14 consolidated result was positively influenced by the consolidation of Frigorífico 

Carrasco’s operations and the service agreement with BRF. Below is a complete breakdown of the beef division: 
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Gross Revenue (R$ Million) 3Q14 3Q13 Var.% 2Q14 Var.% LTM3Q14 LTM3Q13 Var.% 

Fresh Beef – EM  879.0 812.5 8.2% 783.2 12.2% 3,136.0 2,820.8 11.2% 

Processed Beef – EM  0.0 3.3 n.m. 0.0 n.m. 0.0 22.3 -99.9% 

Others – EM 66.6 49.4 34.8% 34.0 95.7% 208.4 168.7 23.5% 

Subtotal – EM 945.6 865.2 9.3% 817.3 15.7% 3,344.5 3,011.9 11.0% 

Fresh Beef – DM 464.8 315.6 47.3% 363.3 27.9% 1,435.5 1,185.6 21.1% 

Processed Beef – DM 3.6 6.3 -43.7% 3.4 5.6% 16.0 18.2 -12.2% 

Others – DM 76.8 63.0 21.9% 79.0 -2.8% 259.1 255.2 1.6% 

Subtotal – DM 545.1 384.9 41.6% 445.7 22.3% 1,710.6 1,459.0 17.2% 

Total 1,490.7 1,250.1 19.2% 1,263.0 18.0% 5,055.1 4,470.9 13.1% 

         
Volume (‘000 tonnes) 3Q14 3Q13 Var.% 2Q14 Var.% LTM3Q14 LTM3Q13 Var.% 

Fresh Beef - EM 69.5 74.5 -6.7% 68.3 1.7% 261.8 268.0 -2.3% 

Processed Beef - EM 0.0 0.2 n.m. 0.0 n.m. 0.0 1.5 -99.9% 

Others - EM 6.6 6.4 3.3% 6.6 0,3% 23.4 22.7 3.2% 

Subtotal - EM 76.1 81.1 -6.2% 74.9 1.6% 285.2 292.2 -2.4% 

Fresh Beef - DM 47.5 39.0 21.9% 37.6 26.4% 149.1 145.9 2.2% 

Processed Beef - DM 0.3 0.7 -59.0% 0.3 -9.6% 1.5 2.0 -24.5% 

Others – DM 9.6 7.9 22.1% 8.6 11.2% 32.0 31.9 0.2% 

Subtotal – DM 57.4 47.5 20.8% 46.5 23.3% 182.6 179.8 1.6% 

Total 133.5 128.7 3.8% 121.4 9.9% 467.8 472.0 -0.9% 

         
Average Price – EM (US$/Kg) 3Q14 3Q13 Var.% 2Q14 Var.% LTM3Q14 LTM3Q13 Var.% 

Fresh Beef - EM 5.5 4.8 16.4% 5.1 7.9% 5.2 5.0 4.7% 

Processed Beef - EM 0.0 6.8 n.m. 4.6 n.m. 4.4 7.0 -37.6% 

Others - EM 4.4 3.4 30.9% 2.3 90.9% 3.9 3.5 10.1% 

Total 5.4 4.7 16.9% 4.9 11.4% 5.1 4.9 4.7% 

Average Dollar price  

(source: BACEN) 
2.28 2.29 -0.3% 2.23 2.2% 2.29 2.10 8.7% 

         
Average Price – EM (R$/Kg) 3Q14 3Q13 Var.% 2Q14 Var.% LTM3Q14 LTM3Q13 Var.% 

Fresh Beef - EM 12.6 10.9 16.0% 11.5 10.3% 12.0 10.5 13.8% 

Processed Beef - EM 0.0 15.5 n.m. 10.2 n.m. 10.1 14.8 -32.1% 

Others - EM 10.1 7.7 30.5% 5.2 88.6% 8.9 7.4 19.7% 

Total 12.4 10.7 16.5% 10.9 14.0% 11.7 10.3 13.8% 

 
  

       
Average Price – DM (R$/Kg) 3Q14 3Q13 Var.% 2Q14 Var.% LTM3Q14 LTM3Q13 Var.% 

Fresh Beef - DM 9.8 8.1 20.8% 9.7 1.2% 9.6 8.1 18.4% 

Processed Beef - DM 13.0 9.5 37.3% 11.2 16.7% 10.6 9.1 16.3% 

Others – DM 8.0 8.0 -0.1% 9.2 -12.6% 8.1 8.0 1.3% 

Total 9.5 8.1 17.3% 9.6 -0.8% 9.4 8.1 15.4% 

EM- Export Market, DM – Domestic Market 
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Others Division 

Gross revenue from this division grew 28.8% year on year in 3Q14. All the Company’s business units contributed to 

this excellent performance, led by the Leather and Resale operations. 

The performance of the Leather division remained solid, with a 45% year-on-year upturn in gross revenue and a 

focus on processed leather to specific niches in the domestic and export markets. 

 Gross revenue from resale of third parties continued to grow substantially in 3Q14, up more than 21% compared to 

3Q13. In this segment, Minerva operates under the one-stop-shop concept, giving clients access to a broad line of 

perishables (other proteins like poultry, fish, lamb and frozen vegetables) through a single seller.  

MFF also contributed to the development of this segment with 28% growth in the domestic market, whose main 

focus is still the food service market. 

Live cattle exports also performed well, with revenue growth of 10% compared to 3Q13. 

Net Revenue 

 

Net revenue totaled R$1,805.8 million in 3Q14, 20.8% up on 3Q13, and R$6.3 billion in LTM3Q14, also 20.8% higher 

year on year. 

 

R$ Million 3Q14 3Q13 Var.% 2Q14 Var.% LTM3Q14 LTM3Q13 Var.% 

Gross Revenues 1,925.2 1,587.5 21.3% 1,759.9 9.4% 6,702.4 5,544.6 20.9% 

Sales Taxes and Deductions -119.4 -92.5 29.1% -103.7 15.1% -398.6 -325.2 22.6% 

Net Revenues(¹) 1,805.8 1,495.1 20.8% 1,656.2 9.0% 6,303.7 5,219.4 20.8% 

% Gross Revenues 93.8% 94.2% -0.4 p.p. 94.1% -0.3 p.p. 94.1% 94.1% -0.08 p.p. 

(1) LTM3Q14 excludes pro-forma revenue for Mato Grosso and Carrasco plants. 

 

Cost of Goods Sold (COGS) and Gross Margin 

COGS stood at R$1,449.3 million in 3Q14, equivalent to 80.3% of net revenue in the period, 1.9 p.p. up on 3Q13 and 

stable compared to the previous quarter. The gross margin reduction over 3Q13 was chiefly due to the beginning of 

the service agreement in the Várzea Grande and Mirassol D’Oeste plants, with operating margins lower than the 

Company’s average consolidated margins. 

 

R$ Million 3Q14 3Q13 Var.% 2Q14 Var.% LTM3Q14 LTM3Q13 Var.% 

Net Revenues  1,805.8 1,495.1 20.8% 1,656.2 9.0% 6,303.7 5,219.4 20.8% 

COGS -1,449.3 -1,172.2 23.6% -1,325.1 9.4% -5,024.8 -4,150.8 21.1% 

% Net Revenues 80.3% 78.4% 1.9 p.p. 80.0% 0.3 p.p. 79.7% 79.5% 0.2 p.p. 

Gross Profit 356.5 322.9 10.4% 331.2 7.6% 1,278.9 1,068.7 19.7% 

Gross Margin  19.7% 21.6% -1.9 p.p. 20.0% -0.3 p.p. 20.3% 20.5% -0.2 p.p. 

 

  



 

 

3Q14 Results 

 

12 

Selling, General and Administrative Expenses 

Selling expenses represented 7.1% of net revenue in 3Q14, down 2.3 p.p. from 3Q13, chiefly due to better 

renegotiation conditions for export freight agreements.  General and administrative expenses moved up by 0.7 p.p. 

over 3Q13 due to the recent acquisitions and the service agreement in the Mato Grosso plants, which are still in the 

integration stage. 

 

R$ Million 3Q14 3Q13 Var.% 2Q14 Var.% LTM3Q14 LTM3Q13 Var.% 

Sales Expenses -127.4 -140.1 -9.1% -128.6 -0.9% -492.6 -460.3 7.0% 

% Net Revenue 7.1% 9.4% -2.3 p.p. 7.8% -0.7 p.p. 7.8% 8.8% -1.0 p.p. 

G&A Expenses -62.8 -41.9 49.6% -54.7 14.6% -209.8 -161.4 30.0% 

% Net Revenues 3.5% 2.8% 0.7 p.p. 3.3% 0.2 p.p. 3.3% 3.1% 0.2 p.p. 

 

EBITDA 

EBITDA amounted to R$177.8 million in 3Q14, 8.9% up on 3Q13, with an EBITDA margin of 9.8%. It is worth noting 

that the 3Q14 margin was impacted by the beginning of the operations of the Várzea Grande and Mirassol D’Oeste 

plants under a service agreement. In addition to the natural ramp-up process of the new assets, their margins are 

lower than Minerva’s consolidated margins, which explains the margin reduction compared to 3Q13 and 2Q14.  

LTM3Q14 EBITDA, considering the pro-forma figures from the Carrasco, Várzea Grande and Mirassol D’Oeste plants, 

totaled R$739.2 million, with a 9.7% margin. 

 

R$ Million 3Q14 3Q13 Var.% 2Q14 Var.% LTM3Q14 LTM3Q13 Var.% 

Net Incomes/Loss -193.8 1.4 n.m. 18.5 n.m. -230.8 -211.5 9.1% 

(+/-) Deferred Income and Social Contribution 

Taxes 
11.8 0.9 n.m. -0.6 n.m. 17.0 50.0 -66.1% 

(+/-) Reduction to recoverable asset value 0.0 0.0 n.m. 0.0. n.m. 34.2 0.0 n.m. 
(+/-) Financial Result 345.7 146.8 135.4% 146.8 135.4% 768.5 648.4 18.5% 

(+/-) Depreciation and Amortization 14.2 14.1 0.6% 13.9 2.7% 57.2 56.3 1.7% 

(+/-) Proforma Carrasco EBITDA 0.0 0.0 n.m. 0.0 n.m. 26.2 0.0 n.m. 

(+/-) Proforma Mato Grosso Bovinos EBITDA 0.0 0.0 n.m. 0.0 n.m. 67.5 0.0 n.m. 

EBITDA(1) 177.8 163.3 8.9% 178.7 -0.5% 739.8 543.2 36.2% 

EBITDA Margin 9.8% 10.9% -1.1 p.p. 10.8% -0.9 p.p. 9.7% 10.4% -0.7 p.p. 

(+/-) Nonrecurring Items 0.0 0.0 n.m. -15.0 n.m. -15.0 -23.5 -36.3% 

Adjusted EBITDA(1) 177.8 163.3 8.9% 163.7 8.7% 724.8 519.6 39.5% 

Adjusted EBITDA Margin 9.8% 10.9% -1.1 p.p. 9.9% 0.1 p.p. 9.5% 10.0% -0.5 p.p. 

(1)  LTM3Q14 includes pro-forma revenue and EBITDA  for Mato Grosso and Carrasco plants 

Financial Result  

The financial result was a negative R$345.7 million in 3Q14. Financial expenses totaled R$134.1 million in the 

quarter, impacted by the 250 bps increase in the CDI rate, the impact of the exchange rate depreciation on the debt 

balance and the corresponding interest.  

The foreign exchange variation represented a non-cash expense of R$289.9 million in 3Q14, due to the 11.4% 

appreciation of the dollar on dollar-denominated debt (approximately 74% of the total) in the quarter. 
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The main impact on the financial result of this quarter was the “other financial revenue/expense” line, which totaled 

revenue of R$59.9 million (versus an expense of R$27.1 million in 3Q13). This result was explained by the mark-to-

market of financial instruments related to foreign exchange hedge used by the Company, which generated revenue 

of R$92.8 million in 3Q14. In recent months, the Company has adopted a strategy of protecting its long-term debt 

(using NDFs and swaps), hedging approximately 30% of its net long-term debt exposure. The increase in expenses 

related to financial discounts, fees and commissions refers to the payment of the banks, auditors and legal advisors 

involved in the acquisition of BRF’s assets approved by Brazil’s antitrust authority (CADE) in August.  

It should be noted that financial instruments used for hedging purposes were contracted in accordance with the 

parameters established in the Company’s Risk Management Policy approved by the Company’s Board of Directors 

and are plain vanilla, conventional, unleveraged instruments. 

 

R$ Million 3Q14 3Q13 Var.% 2Q14 Var.% 

Financial Expenses -134.1 -99.3 35.1% -110.0 21.9% 

Financial Income 18.5  14.8  24.5% 18.5 -0.1% 

FX Variation -289.9 -35.3 722.3% 13.9 n.m. 

Other Expenses (*) 59.9 -27.1 n.m. -69.3 n.m. 

Financial Result -345.7 -146.8 135.4% -146.8 135.4% 

Average Dollar (R$/US$) (Source: Bacen) 2.28  2.29  -0.3% 2.23  2.2% 

Closing Dollar (R$/US$) (Source: Bacen) 2.45  2.23  9.9% 2.20  11.4% 

 

(*) Other Expenses (R$ Million) 3Q14 3Q13 Var.% 2Q14 Var.% 

FX Hedge 92.8 -7.3 n.m. -43.4 n.m. 

Commodities Hedge -12.3 -6.5 89.7% -9.4 30.3% 

Financial Discounts, Rates, Comissions, 

Commercial Discount and Other Financial 

Expenses 

-20.6 -13.3 54.5% -16.4 25.5% 

Total 59.9 -27.1 n.m. -69.3 n.m. 

 

Net Result 

In 3Q14, the Company recorded a net loss of R$193.8 million, arising from the non-cash expenses related to the 

impact of the foreign exchange variation on its debt. The net result adjusted for the effects of the foreign exchange 

variation and the payment of income tax and social contribution totaled R$107.9 million. 

 

R$ Million 3Q14 3Q13 Var.% 2Q14 Var.% LTM3Q14 LTM3Q13 Var.% 

Income (Loss) before taxes -182.0 2.3 n.m. 18.0 n.m. -213.8 -161.5 32.4% 

Income and Social Contribution Taxes  -11.8 -0.9 n.m. 0.6 n.m. -17.0 -50.0 -66.1% 

Net (Loss) Income -193.8 1.4 n.m. 18.5 n.m. -230.8 -211.5 9.1% 

% Net Margin -10.7% 0.1% -10.8 p.p. 1.1% -11.9 p.p. -3.7% -4.1% 0.4 p.p. 

 

R$ Million 3Q14 3Q13 Var.% 2Q14 Var.% LTM3Q14 LTM3Q13 Var.% 

Net (Loss) Income -193.8 1.4 n.m. 18.5 n.m. -230.8 -211.5 9.1% 

Reductio to recoverable asset value 0.0 0.0 n.m. 0.0 n.m. -34.2 0.0 n.m. 

FX Variation 289.9 35.3 722.3% -13.9 n.m. 346.0 251.5 37.6% 

Income and Social Contribuition Taxes  11.8 0.9 1,214.0% -0.6 n.m. 17.0 50.0 -66.1% 

Adjusted (Loss) Income  107.9 36.7 187.1% 4.0 2.566,5% 98.0 90.0 8.8% 
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In 3Q14, the operating cash flow was a positive R$162.9 million and reached R$364.3 million in the last 12 months. In 

the quarter, working capital consumed R$57.6 million. Despite the negative variation in the receivables account, this 

line was partially offset by the improvement in "Other accounts payable" related to advances from clients. On the 

other hand, working capital was negatively impacted by inventory, as part of the Company’s risk management 

strategy of benefitting from higher prices in the export market and maintaining a higher inventory level at the end of 

3Q14, which consumed R$ 84 million in the end of the quarter. In October, Secex data presented growth in export 

volume of approximately 25% compared to September, with an increase in the average price, which proves the 

effectiveness of our strategy. 

 

R$ Million 3Q14 3Q13 2Q14 LTM3Q14 

Adjusted (Loss) Income -193.8 1.4 18.5 -230.8 

Net income adjustments 414.3 136.1 86.8 820.2 

(+/-) Variation in working capital needs -57.6 -37.6 -4.1 -225.1 

Operating Cash Flow 162.9 99.9 101.3 364.3 

 

Free cash flow after capex, financial expenses and working capital was a positive R$10.3 million, as shown below. 

 

R$ Million 3Q14 

EBITDA  177.8 

Capex (on a cash basis) -44.0 

Financial expenses (on a cash basis) -66.0 

(+/-) Working capital variation -57.6 

Free cash flow 10.3 

 

  

Cash Flow 
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Minerva closed 3Q14 with cash position of R$2.0 billion, which is sufficient to amortize its debt through 2022. The 

cash position excluding the bonds repurchased in the second half of 2013 (as detailed in the following page) was R$ 

1.7 billion. Short-term debt corresponded to 9.5% of the total. At the close of 3Q14, approximately 74% of total debt 

was exposed to the foreign exchange variation in accordance with our financial policy. The net debt/EBITDA ratio 

was 3.47x at the close of 3Q14, virtually in line with 2Q14. 

 

Figure 25 – Debt Amortization Schedule on September 30, 2014  

(R$ Million) 

 

R$ Million 3Q14 3Q13 Var.% 2Q14 Var.% 

Short Term Debt 444.7 496.6 -10.5% 800.2 -44.4% 

% Short Term Debt 9.5% 16.0% -6.4 p.p. 19.0% -9.5 p.p. 

Local Currency 110.8 126.8 -12.6% 74.8 48.1% 

Foreign Currency 333.9 369.9 -9.7% 725.4 -54.0% 

Long Term Debt 4,227.7 2,615.3 61.7% 3,418.2 23.7% 

% Long Term Debt 90.5% 84.0% 6.4 p.p. 81.0% 9.5 p.p. 

Local Currency 806.2 694.3 16.1% 818.9 -1.6% 

Foreign Currency 3,421.6 1,920.9 78.1% 2,599.2 31.6% 

Total Debt (1) 4,672.4 3,111.9 50.1% 4,218.3 10.8% 

Local Currency 917.0 821.1 11.7% 893.7 2.6% 

Foreign Currency 3,755.4 2,290.8 63.9% 3,324.6 13.0% 

(Cash and Cash Equivalents) -2,040.2 -1,240.1 64.5% -1,907.3 7.0% 

Net Debt (2) 2,569.7 1,853.2 38.7% 2,248.8 14.3% 

Net Debt/EBITDA(x) 3.47 3.41 0.1 3.43 0.1 

Net Debt/Adjusted EBITDA(x) 3.55 3.57 0.0 3.51 0.1 

(1) Total debt excluding convertible debentures 

(2) Includes subordinate FDIC quotas in the amount of R$20.5 million and excludes payment for the Janaúba plant (R$42 million) 

  

2,040.2 

149.6 141.5 
38.8 114.8 

25.9 

307.1 232.5 183.0 165.3 
23.2 22.5 

326.6 

2,218.4 

723.3 

Cash 4Q14 1Q15 2Q15 3Q15 2015 2016 2017 2018 2019 2020 2021 2022 2023 ... ∞

Capital Structure 



 

 

3Q14 Results 

 

16 

The Company repurchased some of its international bonds. In the table below, we show the balance of gross debt 

and the cash position, excluding these repurchases, considering that we do not plan to resell the bonds acquired. 

 

R$ Million 09/30/2014 

Gross Debt 4,672.4 

Bond buyback 351.4 

2019 1.2 

2022 36.3 

2023 313.9 

Gross Debt ex Bond Buyback 4,321.0 

Cash ex Bond Buyback 1,688.8 

 

 

Below, we show the calculation of the Company’s leverage considering that the perpetual bonds (issued in 1Q14) will 

never need to be redeemed. In this scenario, the net debt/LTM EBITDA ratio reached 2.47x at the close of 3Q14. 

 

R$ Million 3Q14 

Net Debt(1) 2,569.7 

EBITDA LTM  739.8 

Net Debt/EBITDA LTM (x) 3.47 

Adjusted EBITDA LTM 724.8 

Net Debt/Adjusted EBITDA LTM (x) 3.55 

   

Net Debt excluding Perpetual Bond 1,830.5 

EBITDA LTM 739.8 

Net Debt excluding Perpetual Bond/EBITDA LTM (x) 2.47 

Adjusted EBITDA LTM 724.8 

Net Debt excluding Perpetual Bond/Adjusted EBITDA LTM (x) 2.53 

(1) Includes subordinate FDIC quotas and excludes the payment of the Janaúba plant 
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Domestic Currency (R$ ‘000) Sep/14 Jun/14 
 

Foreign Currency (R$ ‘000) Sep/14 Jun/14 

       

3Q14 0 45,055  3Q14 0 385,943 

4Q14 43,530 10,037  4Q14 106,023 74,389 

1Q15 13,907 9,853 
 

1Q15 127,549 233,086 

2Q15 12,411 9,865 
 

2Q15 26,432 31,946 

3Q15 40,967 48,594  3Q15 73,848 294 

2015 20,045 17,505 
 

2015 5,860 3,719 

2016 301,269 264,583 
 

2016 5,860 3,375 

2017 194,246 193,769 
 

2017 38,238 30,334 

2018 182,965 182,636 
 

2018 0 0 

2019 30,766 30,582 
 

2019 134,490 122,424 

2020 23,213 23,198 
 

2020 0 0 

2021 22,528 22,528 
 

2021 0 0 

2022 22,537 26,926 
 

2022 304,026 272,834 

2023 8,607 8,607 
 

2023 2,209,824 1,516,920 

∞ 0 0  ∞ 723,255 649,325 

TOTAL 916,992 893,738  TOTAL 3,755,406 3,324,589 

 

 

Investments in property, plant and equipment in 3Q14 totaled R$63.4 million, R$44.0 million of which allocated to 

maintenance and the modernization of current operations. This amount also includes the necessary investment to 

revamp the Janaúba plant, whose operations stage began on the last week of Septemper. The remaining balance, 

equivalent to R$19.4 million, refers to the foreign exchange variation of the fixed assets of foreign subsidiaries 

(Carrasco, Pul, Frigomerc and Friasa), with no cash effect. 

 

 

On October 1, the Company held an Extraordinary Shareholders’ Meeting to approve (i) the merger of the shares of 

Mato Grosso Bovinos S.A., holder of the Mirassol D’Oeste and Várzea Grande plants, which used to belong to  BRF 

S.A. (BRF), (ii)  the increase in the Company’s capital stock by 29 million shares, (iii) the election of two new members 

of the Board of Directors, among other matters, as part of the process related to the Investment Agreement entered 

into between Minerva, its controlling shareholder VDQ Holdings S.A. and BRF, which regulated the terms and 

conditions for the acquisition, by Minerva, of  the slaughtering and deboning assets and operations held by BRF in 

the Várzea Grande and Mirassol D’Oeste plants. The process in question was approved by CADE on August 20, 2014. 

 

 

 

 

Investments 

Subsequent Events  
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Below is a statement of the outstanding shares issued by the Company, after the issuance of new shares to BRF S.A., 

as well as the current value of convertible debentures.  

 

Outstanding shares  

Total of shares issued on 06/30/2014 149,000,090 

Shares issued to BRF S.A. on 10/01/2014 29,000,000 

Total of open convertible debentures 93,507 

Approximate number of shares to be converted (maximum price R$ 7.6064) 12,293,265 

Total Shares (fully diluted) 190,293,355 

 

 

  

Capital Market 

Minerva Day New York 



 

 

3Q14 Results 

 

19 

 

Minerva Foods is one of the leading producers and sellers of beef, leather, live cattle exports and cattle byproducts in 

South America, and Brazil’s second largest exporter in the industry in terms of gross sales revenue, exporting to over 

100 countries, with operations also in the beef, pork and poultry processing segments. On September 30, 2014, the 

Company had a daily slaughtering capacity of 15,880 head of cattle and daily beef deboning capacity equivalent to 

18,866 head of cattle. With a presence in the states of São Paulo, Rondônia, Goiás, Tocantins, Mato Grosso, Mato 

Grosso do Sul and Minas Gerais, as well as in Paraguay and Uruguay, Minerva operates 15 slaughter and deboning 

plants, one unit to process proteins and 13 distribution centers. In the 12 months ended September 30, 2014, the 

Company recorded gross sales revenue of R$6.7 billion, up 21% on the same period a year earlier. 

Relationship with Auditors 

In accordance with CVM Instruction 381/03, we inform that our auditors did not provide services other than those related 

to the external audit in fiscal years 2011, 2012, 2013 and in 3Q14. 

Statement from Management 

In compliance with CVM Instructions, Management declares that it has discussed, reviewed and agreed with the individual 

and consolidated accounting information related to the period ended September 30, 2014, and the opinions expressed in 

the independent auditors’ review report, hereby authorizing their disclosure. 

About Minerva S.A. 
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APPENDIX 1 – INCOME STATEMENT (CONSOLIDATED) 

 
(R$ ‘000) 3Q14 3Q13 2Q14 

Revenue from Domestic Sales 701,698 499,311 568,242 

Revenue from Exports 1,223,491 1,088,199 1,191,705 

Gross Sales Revenue 1,925,189 1,587,510 1,759,947 

Deductions from revenue – taxes and other -119,385 -92,451 -103,711 

Net Revenue 1,805,804 1,495,059 1,656,236 

  

Cost of Goods Sold -1,449,346 -1,172,180 -1,325,074 

Gross Profit 356,458 322,879 331,162 

  

Selling Expenses -127,374 -140,091 -128,573 

General and Administrative Expenses -62,760 -41,941 -54,741 

Other operating Revenues (Expenses) -2,705 8,311 16,955 

Result before financial expenses 163,619 149,158 164,803 

  

Financial Expenses -134.061 -99,263 -179,161 

Financial Revenues 18,455 14,825 18,474 

FX Variation -289,946 -35,261 13,924 

Other Expensives 59.900 -27,128 -69 

Financial Result -345,652 -146,827 -146,832 

  

  

Results Before Taxes -182,033 2,331 17,971 

Income and Social Contribution Taxes - Current -2,077 -259 5,106 

Income and Social Contributon Taxes - Deferred -9,710 -638 -4,535 

  

Net Income before Non-Controlling Interest -193,820 1,434 18,542 

  

Net Income Attributed to Controlling Shareholders -193,735 1,361 18,589 

Net Income Attributed to Non-Controlling Shareholders -85 73 -47 

  

Net Income -193,820 1,434 18,542 
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APPENDIX 2 – BALANCE SHEET (CONSOLIDATED) 

 
 

(R$ ‘000) 30/Sep/14 31/Dec/13 

ASSETS     

      

  Cash and Cash Equivalents 2,040,215 1,563,849 

  Accounts Receivable from Clients  357,627 184,221 

  Inventories 400,422 291,773 

  Biological Assets 225,072 79,341 

  Taxes Recoverable 627,458 522,030 

  Other Assets  185,718 196,898 

Total Current Assets 3,836,512 2,838,112 

  Related Parties 445 9,278 

  Taxes Recoverable 138,308 138,512 

  Deferred fiscal assets 221,350 222,313 

  Other Receivables  31,141 26,394 

  Judicial Deposits 12,463 11,902 

  Fixed Assets 1,526,175 1,305,769 

  Intangible 462,599 425,856 

Total Non-Current Assets 2,392,359 2,140,024 

Total Assets 6,228,871 4,978,136 

      

LIABILITIES     

  Loans and Financing 444,669 515,533 

  Convertible Debentures 92,747 504 

  Suppliers 443,296 376,883 

  Labor and tax liabilities 98,270 69,907 

  Other Liabilities 365,099 374,361 

Total Current Liabilities 1,444,081 1,337,188 

  Loans and Financing 4,227,729 2,913,726 

  Convertible Debentures 0 116,166 

  Labor and tax liabilities 21,402 26,351 

  Provision for Contingencies 23,772 36,607 

  Related Parties  0 109 

  Accounts Payable 36,150 36,503 

  Deferred Tax Liabilities 84,992 67,858 

Total Non-Current Liabilities 4,393,975 3,197,320 

Shareholders’ equity   

  Capital Stock 774,136 744,142 

  Capital Reserves 253 253 

  Revaluation Reserves 69,040 70,737 

  Profit Reserves 0 0 

  Accumulated Profit (Loss) -460,256 -356,596 

  Treasury Stock 0 0 

  Equity pick-up adjustments 6,856 -15,647 

Total Shareholders’ Equity Attributed to Controlling Shareholders 390,029 442,889 

Non-Controlling Interest 786 739 

Total Shareholders’ Equity 390,815 443,628 

Total Liabilities and Shareholders’ Equity 6,228,871 4,978,136 
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APPENDIX 3 – CASH FLOW (CONSOLIDATED) 

 
(R$ ‘000) 3Q14 3Q13 2Q14 

Cash Flow from Operating Activities 

Net Income (Loss) -193,820 1,434 18,542 

Reconciliation of Net Income to Net Cash       

  provided by Ooerating Activities :       

Depreciation and Amortization 14,230 14,146 13,854 

Net Income Attributed to Non-Controlling Shareholders 85 -73 47 

Fair Value of Biological Assets -34,089 -9,777 -10,474 

Realization of Deferred Taxes – Temporary Differences 9,710 638 4,535 

Financial Charges 133,128 97,941 108,923 

FX Variation – Not Realized 291,274 32,947 -16,577 

Contingency Allowances 0 308 -13,547 

    

Accounts Receivable from Clients and Other Receivables -127,453 -70,274 45,241 

Inventories -83,914 4,266 642 

Biological Assets -3,019 -24,504 -88,225 

Taxes Recoverable -28,629 -17,518 -34,533 

Judicial Deposits 558 -1,091 -162 

Suppliers 91,815 27,270 62,788 

Labor and Tax Obligations 6,594 -2,820 -1,404 

Other Accounts Payable 86,474 47,044 11,600 

Net Cash Flow from Operating Activities 162,944 99,937 101,250 

        

Net Cash Flow from Investments       

Acquisition of subsidiary less cash and cash equivalents on the acquisition 

date 
0 0 -46,321 

Acquisition of Intangible Assets -435 79 -37,041 

Acquisition of Fixed Assets -62,930 -40,047 -39,616 

Net Cash Flow from Investments -63,365 -39,968 -122,978 

        

Cash Flow from Financing Activities   

Loans and Financings 468,154 365,528 1,270,396 

Loans and Financings Settled -438,481 -460,959 -659,234 

Convertible Debentures 3,782 4,441 -1,074 

Related Parties -1 2,266 8,822 

Variation in Minority Interest -89 71 -47 

Capital Payment in Cash -6 0 0 

Treasury Stock 0 100,271 0 

Cancellation of Treasury Stock 0 -58,266 0 

Net Cash from Financing Activities 33,359 -46,648 618,863 

Net Cash / Cash Equivalent Decrease 132,938 13,321 597,135 

Cash and Cash Equivalents       

Beginning of Period 1,907,277 1,226,770 1,310,142 

End of Period 2,040,215 1,240,091 1,907,277 

Reduction in Cash and Cash Equivalents 132,938 13,321 597,135 

 


